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MpoceccroHanbHOe MHBECTMPOBaHME O06bIYHO CBOAUTCA K BOMPOCY HaxOXAeHus
XOpOoLLel CTOMMOCTM MO HU3KOW LieHe. Bbl MOXeTe, Hanpumep, KynuTb CTOMMOCTb,
NoAOX/AaTb, KOrfja ee LieHa NOBbICUTCS, 3aTeM NPOAATb ee W MO/YYUTb CBOHO MPUObINb.

LleHbl (PMHAHCOBBLIX MHCTPYMEHTOB BCE BPEMS MEHSIOTCH, M XOTS OHW CTpemsTcs
npueAM3NTLCA K CTOMMOCTMW, €CM OTKMOHAMNCL OT Hee Ha Kakoe-TO BPEMS, OHW Takxe
nepeMeLLaoTCa BCNeACTBIE APYTVX MPUYVH.
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MpodeccnoHanbHOe MHBECTUPOBaHWE — 3TO, Kak NPaBusio, NOWCK aKTMBOB
C 3aHW)XEHHOV CTOMMOCTbIO. Bbl MOXETe, HanpyMep, KynuTb UX MO 3aHWXKEeHHO
LileHe, NoAoXaaTb, MOKa CTOMMOCTb BO3pacTeT, a 3aTeM MpofaTh, MOYy4unB
npuobITb.

Ho HegoOLeHeHHOCTb He eAWHCTBEHHbLIA (akTop, KOTOPbIi MHBECTOP
BOMKeEH YUnTbIBaTb. LieHbl (h1HAHCOBbIX MHCTPYMEHTOB B NMOCTOAHHOM [BVKEHUM,
W, XOTS OHW CK/IOHHbI FapMOHMPOBATH C LEEHHOCTbLIO0 6a30BbIX aKTUBOB, MHOTAa, Ha
HEKOTOpPOe BPEMSA Takass CUHXPOHHOCTb MCYe3aeT, MO APYrUM  MpUYMHaMm,
BbI3bIBAOLLMM KO/e6aHUs CTOMMOCTH.

JTa KHUra — Kak pa3 06 3TUX «Apyrux MPUUMHax» W PacCKasblBaeT, Kak
MCMXO0/0TUS MOXET BINATH Ha [iBUXKEHME LieH (DMHAHCOBbIX MHCTPYMEHTOB.

AHAMTUKN W Tpeiigepbl ONy6/MKOBaAM [0BOMbHO MHOFO MaTepuanoB O
AVHaAMUKe [BVKEHWS LieH (DMHAHCOBbLIX WHCTPYMEHTOB. BOMBLIMHCTBO M3 HUX
UCMONb3YHOT ~ METOf, Ha3blBAEMbIA  «TEXHWYECKUM  aHa/IM30M»,  KOTOPbIiA
NPUMEHSIOT ANS UCCNef0BaHNA CTPYKTYPbI U MOfieNei pbiHKa. HekoTopble 3 aTux
KHUT 1 CTaTeil NomynsapHbl Cpeau ApYrix TpeiiaepoB W aHaMTKOB. Bcemy aTomy
eCTb MPOCTOe O0OBACHEHME: GO/MbLUMHCTBO MPOECCUOHAIOB B 3TOW WHAYCTPUM
Mo/aratoT, YTO CYLLECTBYIOT OCOOEHHbIE CTPYKTYPbI U MOZENN, COrNacHO KOTOPbIM
MPOVNCXOAUT [ABVKEHWE LieH (DMHAHCOBbLIX MHCTPYMEHTOB. Takue KHUMW, CTaTbu
aHa/ITUKOB W TPElifepoB, Kak Npasu/o, UHTEPECHbI U 3aHUMATENbHbI, HO B HUX
PefKO MbITAOTCA 0O6BLACHWTH, MOYEMY WMEHHO WX MeTog 6yaeT pabotaTb. OHU
npefiaraloT B OCHOBHOM NpaBW/ia, CYWECTBYHOLIME 060CO6MEHHO, 6e3
Haa/exallei 1 NoaaepKMBatoLLEl NX Teopuu.

Lpyras n, Hago ckasaTb, 60MblUas YaCTb /MTepaTypbl MO PbIHKY HanucaHa
yueHbIMU. VX CTW/b, MOXET ObITb, MHOMAA HEMHOTO, HY... YyTb-YyTb CyXOBaT U
unTaTb UX TPyAbl He Bcerga WHTEPecHo. Ho Mx cuibHas CTOpOoHa B Hay4HOM
noaxofe K PbIHKY. BOMbLIMHCTBO YUeHbIX eNlatoT BbIBOZ, YTO ABUKEHUS PbiHKA —
HecrnopsgoyHble UM 4YTO-TO BPOAe 3TOro, MO3TOMY 3Ta Tema AeNCTBUTENbHO
Y)XKaCHO HeMHTepecHas.

3T0 [0BOMBHO CTPaHHO. Kak MOXeT 60MbLUMHCTBO YYeHbIX, W3y4aroLmx
PbIHOK, He COrfallaThes C NpodeccMoHanamu, TOPrytLwMMmn Ha Hem?

£ MMYHO nonarato, CyLLEeCTBYeT MOBTOPSAOLAACA U HEOTbeM/IEMas OT CaMoro
PblHKa CTPYKTypa B €ro LEHOBbIX [BWXKEHUAX. S Aymato, ABVDKEHUS aKuuii
HE6O0/bLUMX KOMNaHWiA (HeNMKBUAHbLIX) B OCHOBHOM 6ecriopsifjouHble, TorAa Kak
OBWKeHNs Ha 60nee NMKBUAHBIX PbIHKaX 3a4acTyl0 TakOBbIMU He SBASHOTCA.
OCHOBHOE 06bACHEHWE 3TOr0 B CIEAYHOLLEM.

BONMbLWMHCTBO TPeiifepoB COrNacsTCs, YTO Ha PblHKaX NpeobnafaoT MpoLecchl ¢
06paTHO CBSI3bl0 W 3TV MPOLIECChI CO3AAIOT TPEHAbI. YUeHble-3KOHOMMCTbI MPULLAN K
BbIBOZY: B COBOKYMHOCTM 3T MPOLIECChI, YTO Bbl HW IEXano B UX OCHOBE, OBYC/IOB/EHbI
Goree UM MeHee 6eCrnopsifoUHbIMI ABKEHUSMI. HO Apyrvie yueHble (B OCHOBHOM yueHble
ECTECTBEHHbIX HAyK) 4acTO OGBACHSIOT, UTO COBOKYMHOE ABMXKEHWE CUCTEMbI, B KOTOPOI
npeo6nagaeT npouecc C o6paTHOW CBA3bIO, cKopee BCEro, MpeAcTaBnseT COGOM Tak
HasblBaeMblii [ETEPMUHMPOBaHHbIN Xaoc. [WHaMMKa NOJOGHbLIX XaoTUYeCKWX MpOLLEccoB
C/IOXHas!, HO 3TO He UCK/oYaeT BO3MOXHOCTb NMPOrHO3MPOBaHMS ero pasBuTUS.

Takum 06pa3oM, 3TUM MOXHO OBBACHWTb, MOYEMY TaK MHOrO TpelifepoB
MPOLO/MKAIOT YTBEPXKAATb, YTO PIHOK UMEET CBOM MOZenU. Ho noyemy e B TakoM
CNyyae yyeHble MPOAOMKAIOT [J0Ka3bIBaThb, YTO TPelifepbl He NpaBbI?

MoCcKOMbKY XaoTuueckve MpOoLecchbl U3yvatoT TPaAULMOHHBIM, CTaHAAPTHLIM
CTaTUCTUYECKUM MOAXOLOM, [enaeTcs OLMOOYHbIA BbIBOL O 6ECnopsAoUHbIX
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OBVKEHWSIX pbiHKa. CrnefoBaTesibHO, GO/bLUMHCTBO YUYeHbIX Ha CaMOM [ene He
MpaBbl:  ONTUMaJbHOW  CTPYKTYpHOW 1M YHUBEPCAIbHOW  MOAESbIO,
06ecneynBatoLLeli NOHUMaHWe [ABKEHWS NUKBUAHBIX (DMHAHCOBBIX PbIHKOB,
ABNSIETCS He CNyyaliHoe 6NyXJaHue, a [eTEPMUHMPOBaHHBIN xaoc. Bee Gorblue 1
6oribLUE YUeHbIX Tenepb NPOBEPSIHOT PbIHKM Ha Xa0TUUHOCTb, (haKTUUECKU, OHW ee
Y)Ke  OBHapyXwnu, M03TOMY  KOJMEKTWBHas  OWMGKA  MeANeHHO,  HO
u“crnpaBnseTcs.

Ho, ecnu yueHble omGanuch CTOMb [ONFOe BPeMsl, NpaBbl M TOrAa Tex-
HUYECKME aHATNTUKU? He 06si3aTeibHo. MOXHO MpPUBECTW [O0BOAbI, YTO Ha
CaMOM fiefle Yy aHA/IMTUKOB He Gbl/I0 HUYETO, B YeM Bbl OHW BbINM MPaBbl, — OHW
He chopMYIMPOBa/IN KaKOrO-IMG0 3aKOHYEHHOTO YTBEPXKAEHUS, KOTOPOTO MOXHO
6bino Obl NPUAEPKMBATLCA. ECNM TOBOPUTL 06 YUEHBIX, TO TONbKO HEKOTOPBIM 13
HWX YaNoch A06bITh AEHEr Ha UCC/IEA0BaHME CYLLECTBYIOLLMX B3aMMOCBs3ei. WX
CTa/M  Ha3blBaTb «3KOHOMMYECKUMU  MCUXOMOFaMU»,  «TCUXOOTAYECKUMU
3KOHOMMUCTaMU» UMK «(HHAHCOBLIMU GUXEBMOPUCTA-MU». HO TaKOBbIX EAMHNLIbI,
BMpPOYEM, 3TO Bpsif /M KOFO-TO YyAWMBUT. CNOXHO MOMYYMTb TPaHTbl AN
WCCNEAOBaHWA,  MPOTMBOPEYALMX  OCHOBHOMY  HAmpaB/ieHUHD  Haykw,
pa3BMBaBLLEMYCS B TEUEHNE MOUTY LIENOro cToneTus!

A1 nonarato (KaK v MHOTWe [pyriue), YT MCUXOMOTMI0 MOXHO MCMONb30BaTh
ANsl 06BACHEHUS BAXHbIX aCMEKTOB PbIHOYHOMO MOBEAEHUS, BKAOYas HEKOTOpbIE
HIOAHCbI METO0B «TEXHUYECKOTO aHain3a». Temepb, MOCKO/bKY MCUXOMOMUS
cTafla [JOBO/bHO HEHAfieXHOW HayKoi, MHe MOTpeGYHTCs KpaTKME CCbUIKW Ha
cneyyabHble UccnefoBaHus. Ho B 1060M Cyyae s MocTapatoch BCe 06BbSCHUTD.

1 Hagetocb, BaM MOHPaBATCA MO KpaiiHelli Mepe HEKOTOpble pasfenbl 3Toi
KHUI, 1 Bbl J3UTe UM CBOIK OLIEHKY, a TalkKe MPOCTUTE MeHs 3a TO, YUTO He-
KOTOpbIe F1aBbl HEMHOTO... HY fIa, HEMHOFQ CyX0BaTbl. ATaK, HauHeM.

Napc Teug Lyr,
LLseliuapust

YacTb |

>KagHocTb 1 cTpax

To, UTO PErMCTPUPYIOT NMpY KOMebaHWsX OHA0BOMO PbIHKA, HE COBLITUS,
a YesoBevecKas peakuMs Ha 3TM  COGbITUS. ITO MPEAMNONOXKeHe
MUTIMOHOB MY)XXUMH U JKEHLMH O TOM, KaK BCE MPOMUCXOZsiLliee NOBUSET
Ha ux 6ygyliee. [pyrMn crioBamu, OHZOBLIA PbIHOK — 3TO MpeXae
BCEro Ntoau.

BepHap Bapyk

[naBa 1

TeMHble CUbl BPEMEHW U HEBEXKECTBA

Ecnu yenosek HauMHaET C YBEPEHHOCTBIO, OH 3aKOHYUT C COMHEHUEM, HO
€C/I OH Ha4YHET C COMHEHUA, OH 3aKOHYUT C YBEPEHHOCTbLIO.

®paHcuc bakoH
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3Ta KHWra 0 TOM acrekTe TOProB/N aKLysIMK, KOTOPbIA YacTo MOKPbIT
MEeNeHON TaiiHbl. Peub MOMAET 0 "MCMXONOrMM pbiHKA™: O TOM, KaK
BO3HMKAET (PEHOMEH PbIHOYHBINA MCUXONOTMM U KaK MOXHO HayUMTLCS ero
NOHUMATb.

HekoTopble M3 NCUXOMOMMYECKMX MEXaHU3MOB, CO3LAIOLLMX LiEHOBbIE
ABVDKEHUS, paLMOHa/bHbI 1 pasyMHbl. [pyrue — Henenbl W abeypaHbl.
Ho, Kak Mbl BMAMM CHOBAa W CHOBa, OHU BCErga MOSBAAKOTCA U
NPOAOMKAIOT CYLLIECTBOBATb, NMOKA aKLyst TOPryeTCs Ha PbIHKE.

KOIr'gA 3TO BCE HAYANOCb

WcTopus hoHAOBOrO pbIHKA HACUUTLIBAET MHOFO CTONeTUi. HukTo
He MOXET CKas3aTb TOYHO CKOMIbKO, HO ECTb HEeKOTOpble CBUAETE/bCTBA,
4TO (POHAOBLIN PbIHOK 3apoaunncs Bo PpaHumm B Xl Beke, Korga rpagbl
LamnaHn B 1114 rogy BBeM B 06palleHWe CTaHAapTV30BaHHble
(hopBapaHble KOHTpakThl (lettre de fairs) Ha TOProBO OAEXAONW, BUHOM,
pbI6oiA, lecoM 1 meTaniamm (Sowards, 1965 r.).

XoTa nepsble GUPXKeNofobHbIe PbIHKU POAMANCE BO PpaHumu,
WTanma Bckope ctana urpatb AoMUHMpYrOLLyt0 posb. C XII mo XVI BB.
WTanusa 6biia nMgepom U (hmMHaHCOBbLIM LIEHTPOM, ee (I1MHaHCOBbIE [oMa
TOProBan 30/10TOM, CEPeBPOM 1 BaKOTaMM.

EBponeiickoe cnoBo "bourse™ (03HayaeT "GMpxa') MosBUIOCH B
XVI Beke, Korga AoM ronnaHAckoi cembn BaH gep Bépc (Beurs) B
ropoge bptorre cran LUEHTPOM MeCTHOM TOProBAM (HHAHCOBLIMU
WHCTPYMEHTaMU W BasiloTamu. J1ioau, >Kenaroliye Toproearb, LM “K
Bépcam", oTcioga 1 NoLuio 3To HasBaHMe. B TOM e Beke TOprosns Ha
BupXKax pacnpocTpaHunach no Bceil EBpone. Ha 60/bLUMHCTBE U3 HUX
OCYLLIECTBNAMACH TOPro.s obnaurauuamu, BbIMYLLEHHbIMM
KOPO/IEBCKMMU JOMaMM, MOCTOSAHHO HY>KAAOLWMMUCA B LEHbrax.

Mocne atoro cobbITMA pasBMBa/IMCL BbICTPLIMM TeMnamu. [epsoe B
Mupe otmumanbHoe 3daHue Gupxku Bo3sedeHO B AMcTepgame B 1613
rogy, 3areMm MofoOHble COOPYXKEHUS CTaiM CTPOUTLCA MOYTU BO BCEX
eBpOneiickMx cTpaHax. B TO e Bpems MOSBUANCL MEPBbIE CIOXHbIE
(hMHAHCOBbIE MHCTPYMEHTbI — OMLMOHHbIE KOHTPaKTbI, MPELI0KeHHbIE K
Toprosne B [onnaHavv elle [0 Havana 3HaMeHWTOW THoMbNaHOMaHWUM B
1636 rogy, a TaKke (bloyvepcHble KOHTPaKTbI, BrepBble NMpeaCcTaB/eHHble
Ha AMOHCKMX PUCOBLIX PbiHKaX B 1654 rogy. Toproens puCOBbLIMU
(hbrovepcamMn perynuposanack npasunamm Cho-ai-mai-aki-nai, KoTopble
OroBapuBa/IM TOYHbIE CTaHAapTbl A5 KOHTPAKTOB W  OMpedeneHus
pasnMyHbLIX COPTOB pyca. Bcs Toprosns perynmposanach 6ecrnpubbiibHOi
K/MPUHIOBOA MafaToi, M BCe pacyeTbl MO LEHOBON pasHWLE BeIWCb
HaMYHBIMU: (PU3MYEeCKasn [OCTaBKa puca He BKKYasiach B 3TOT MpoLece
(Bakken 1953).

! Bourse — doHAoBas 6Gupxa (B KakoM-MGO eBPOMEiCKOM LIeHTpe, Kpome
NoHgoHa). — Mpum. nepes.

PYKA — HEBUOVMKA

IMoKa CyLLECTBYeT GUPXKEBas TOPrOB/Is, LIEHOBbIE ABVIKEHWS He MepecTaroT
Hac nopaxaTb. MHOTME MbITA/INCL OBGBACHUTL MPOVCXOXAEHWE 3TUX
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KonebaHwin, M  6GONMbLUMHCTBO TEOPETUKOB Haxoauim UM CaMble
€CTECTBEHHbIE 0ObACHEHUS:

TeMHble cunbl BPEMEHWN N HEBEXKETBA

B [0NTOCPOYHOM MfiaHe LieHbl (DOH/0BOTO PbIHKA OTPaKaloT peasibHble
cToumocTu. C ApYroii CTOpOHbI, KPaTKOCPOUHblE KOMeBaHWsi OTpakatoT
HeGOMbLUIME CABWATM B CNPOCE W MNPEANOXEHWW, U OHU  [JO/KHbI
paccMaTpMBaTLCS Kak Hempegckasyemble 1 6ecrnopsfoyHbIe.

Te, KTO MPUAEPKMBAKOTCA 3TOM TOUKM 3PEHMs, Ha3blBAOTCA Ha Si3blKe
(hoHA0BOIN BUPXKM "byHaaMeHTanmMcTamm" wnn  "dyHAaMeHTanbHbIMM
aHanMTMKammn". PyHaaMeHTaNbHbIA aHAIUTVK MbITAETCA  OMNPeaennTh
BENNUMHY "peanbHOM CTOMMOCTW' LieHHOI Gymaru, TO eCTb ee TOProByto
MONE3HOCTb, WM €€ LEHHOCTb, OCHOBAHHYHO Ha OXWAaeMoi OyayLeli
npubbINK. TanaHTAMBLIA (PyHAAMEHTANbHBIA aHaMMTVK 06513aH CKasaTb,
CKO/IbKO OOBEKT [O/MKEeH CTOWTb, CNefoBarTeflbHO, WM Kak  LO/MKHA
pasBmBaTbLCA ero LieHa.

Ho pbIHOK He Bcerfa BefeT cebs Tak, kak fo/mkeH. Kpax B okTsbpe 1987
rofa, BOLLEALUMIA B aHHa/Ibl UCTOPUM, HaMpyMep, COBEPLUEHHO TOYHO He
npeacTaBnan coboin "6ecriopsfoyuHble KonebaHusa". ToT akT, 4To
(hOHZOBbIE PbIHKW MO BCEMY MMPY B OLHO W TO K& BPEMS Hauain Pe3ko
nagatb TMraHTCKUMKM CKayKamu, Kak OyaTo MOf BacTbiO  Ybel-To
HEBUAMMOI PYKU, CYXKAT HANOMVHAHWEM, YTO LIEHOBbIE KO/iebaHus MoryT
CTaTb CNnefcTBMEM (PEHOMEHa, CU/A KOTOPOTO MPEBOCXOANT Camyto GyiHyH0
(haHTa3nto 6O/bLUMHCTBA HabNoAaTENeNA.

3HAYEHVE SKOHOMWYECKKX MNMPOIMMHO30B

Tenepb, KOHEYHO, MOXHO CKa3aTb, UTO PbIHKA CaMU BUHOBATHI B TOM,
YTO He OTPAKAKT (PYHAAMEHTAIbHbIE LEHHOCTU. VIHBECTOPbI MO/ Gbl
yaensTb 6orblUe BHUMaHUS NPOrHo3am (hyHaameHTanucToB. OfHaKo B
AEVCTBUTENLHOCTM NtOAM, NMPUCYLUMBAIOLLMECS K PbIHOYHBIM MPOTrHO3aM
(hYHAAMEHTA/IMCTOB, YaCTO He MOTYT NO6EAUTb PbIHKW. STO MOTOMY, UTO
TaKyie NPOrHO3bl PEAKO 6bIBaOT TOUHbIMW. Kak MpaBnio, OHU HacTONMbKO
CKY[HbIE, YTO HOGENEBCKMIA naypear Bacunnii JIEOHTLEB, BbICKa3bIBasiCh
Ha TeMy 3KOHOMWYECKIX MOZENeld, 3asiBui:

Hn B Kakoii Apyroii 06/MacTV NpPaKTUYECKUX WCCMefoBaHUA He uc-
MO/b3YETCS CTOMb OTPOMHbIA U CNOXHBIA CTaTUCTUYECKUI MEXaHW3M C
TaKUMU Ma/IOLLEHHbLIM Pesy/bTaTamu,

Kak npaswio, aHaIMTUKMA MPOSABAAIOT HEPEeLUUTENbHOCTL B OTHOLLIEHUM
PasMYHbIX METOAOB BbIYMCMEHUS, KKAbIA M3 KOTOPbIX [AaeT OT-
NNYaloLLMeCs Apyr OT Apyra pesynbraTbl. DKOHOMUCTbI YacTo YCTaHa-
BMNBAOT WCTUHHOE 3HayeHWe BaNtOTbl, OCHOBbLIBAACL Ha MOZENU
"napuTeTa nokynatensHol cunbl” (PPP) MM OpuveHTUpYsCh Ha MOoaenb
nnareXxxHoro 6anaHca. [iga Habopa pe3ynsTaroB CrOCOOHbI OTKMOHUTHCSA
Apyr oT gpyra Ha 50 n gaxe 6onee npoueHToB. Kakas Mogenb nydiue?
JocTarouHo nm xopolua ntobast U3 HUX?

Korga HeonpefeneHHOCTb CTOMb  BEMKa, BO3MOXHO, PasymMHO
MPeSnonoXu1Tb, UTO PasMuHble 3KOHOMWYECKME MPOrHo3bl BCerga
Janekn opyr oT Apyra 1 Takum 06pa3oM, no KpaiiHeli Mepe, OTpaxkatoT
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BEIMUMHY HenpeackasyeMocTu. Ho He B 3TOM Aeno. OBbI4HO MPOrHO3bl
"(hyHLAMEHTANNCTOB" OYeHb BAM3KM APYr K ApYrY, HO OYeHb JaEKM OT
peanbHoOro mcxoga. B 1980 rogy EvroToney onybnvkosan 12-mecsuHble
MPOrHO3bl MO Kypcy HeMeuKoil Mapku K ponnapy 16 Bedywmx
AHTUTNYECKUX YUPEXAEHMIA. Pe3ynbTaThl NokasaHbl B Tabiuue 1.

K ncxogy 12 mecsiLeB Kypc HEMELKOI MapKu K fonnapy 6bin He 1.60
1 He 1.72. OH 6bln paBeH 2.35!

OcoBAAl CNOYKHOCTb

COXHOCTb, KOTOPYH) HEBO3MOXHO HE YUMTHIBATL B TOM, YTO UCTWH-
Has LUEHHOCTb KOMeGneTcsl BMECTe C LgHOW. XOpOoLMM MpyMepoM ro-
CMy)XaT Ba/llOTHblE KypCbl. ECMM Kypc BatoThl Kakoi-nMGo CTPaHbl
HauMHAeT MOAHWMMATLCS, 3TO 3a4aCTyl0 O3HAYaeT, uTo WUH(IALUMA W
MPOLEHTHbIE CTaBKM B 3TOW CTpaHe HAUYMHAKOT CHIDKATLCA, MPUBOAS K
O3/10POB/IEHNID  KOHKYPEHLMM C APYrMMW  Ba/lloTamu. Yepes orpe-
AENeHHbIA Mepuof BPEMEHN 3TOT PaspbiB KOMMEHCUPYETCH MOALEMOM
Ba/IIOTHOTO Kypca. [lpyrumu cnoBami, KonebaHue BaItOTHOMO Kypca
camo060cHOBaHHOe. Korfa LieHa PacTeT, WCTWHHas LEHHOCTb TOXe
BO3pACTaET.

TO e camoe OTHOCUTCA M K akumsim. Ecnmn ueHa akuum pacTer,
KpPeAMTOCMOCOOHOCTb KOMMaHUM  YyuLaeTcsl, TaK >Xe Kak U BO3-
MOXXHOCTU (PMHAHCMPOBATL AEATENbHOCTb, CBA3AHHYKO C 3aiiMaMi UK
BbIMYCKOM HOBbIX aKUMiA. YNnyulliaeTcss Takke O06WMIA  MMUDK
KOMMaHWM cpeay ee MOTeHUMabHbIX KAWEHTOB. Mpy 3TOM OHa cTa-
HOBUTCS MOMyNsipHEE U Cpefy CBOWMX MOTEHLUMaNbHbIX COTPYAHWKOB.
LleHoBble KOnebaHWs, TakMM 00pa3oM, CWMIbHO BO3[ENCTBYHOT Ha WC-
TUHHYHO LiEHHOCTb.

Tabnmua 1 12-MecsuHbliA NPOrHO3 MO KypCy HEMELKO Mapku K gonnapy Ha 1
nong 1981 roga OT LWECTHaAUATU BeAyLUMX aHIUTUYECKNX YUPEXAEHWIA.
JelicTBuTeNbHLIN Kypc okasancs 2.35.

BepfyLuye aHaIMTUYECKME YUPEXAEHUS MporHo3
Henley Centre for Forecasting 172
Economic Models 171
Berkeley Consulting Group 170
Citibank 170
Marine Midland 170
Philips & Drew 170
Predex 170
Data Resources 1.69
AmexBank 168
Conti Currency 168
Brown Brothers Harriman 167
Chemical Bank 165
European American Bank/Forex Research 165
Bi/Metrics 1615
Security Pacific National Bank 161
Harris Bank 1.60

CuTyalus HecWUNbHO OT/IMYAETCS M Ha TOBAapHbIX pPbiHKaX. Ha
MHOTMX W3 HUX MOCTaBLUMKM 06pa3oBanyt KapTenn B MOMbITKE KOHT-
poNMpoBaTh LieHbl. BO Bpems YBENMYEHWS LEH YfeHbl KapTenu CTan-
KNBAIOTCS C  HE3HAUYNUTENbHLIMU TPYAHOCTAMM U CO3AAHHbIE UMW
06beAMHEHNs OMpaBabIBaloT cebs, MOTOMY 4TO AUCUMMNMHA MOAAep-
)KMBAETCS YYaCTHMKaMK. HO, ecin LeHbl Ha MX MPOAYKLMIO Ha PbIHKe
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nafaloT, cnabeiwmii 4acTo pearvpyeT YBE/MYEHWEM MPOU3BOACTBRA,
yTo6bl  COXpaHUTb YCTOMYMBLIA [JOXO4. B pesynbrate  KpuBas
Mpes/IOKEHNS OKa3blBAeTCA MEePEKOLLEHHOW HAacTONMbKO, YTO MNOAHU-
MatoLLmecs 3aTeM LieHbl GbICTPO CTaHOBATCH MOGYAMTENbHLIM MOTUBOM
COKpalleHusa npoussofcTea. B TO e Bpemsa najalolpe LeHsbl
YBENUUMBANIN MPELIOKEHME, KOTOPOe B CBOK Ouepefb 6opeTcs € fda-
B/IEHVEM Ha LieHbl. 3TO TaKkKe CaMOOBOCHOBAHHbLIA MPOLECC, B KOTOPOM
MPeLIOKEHUE W CMPOC KOMe6OTCS, Kak (DYHKLMA LIEHOBbIX LABUKEHUI,
MpuyeM [0 TakOW CTEMeHW, 4TO MOryT MNopasuTb Hecegyuwlero. He
YAMBUTE/bHO, UTO OYeHb MHOFO /OAei MOKMHYAM TaK HasblBaemoe
"NONrOCPOYHOE MHBECTMPOBaHME". OgHUM K3 HMX 6bin I)KOH MeiiHapg
KefiHc.

OTKpbITHE KelHca

KeiiHc poguncsa B AHrnum B 1883 rogy, B rog cmepty Kapna Mapkca.
OH 6bICTPO [OKa3as, YTO 06/1a4aeT IKCTPaOpAMHapHLIM YMOM. Korpga emy
ObI/10 LLIECTb JIET, OH MbITANCS aHAM3MPOBAaTL PaboTy CBOEro MO3ra, a B 28
CTan pefakTopoM OAHOTO M3 CaMblX YBaXKaeMblX (QMHAHCOBbIX W3AaHWIA
AHIMK: SKOHOMUYECKOTO JKypHana®. 3a CBOK KM3Hb OH BbIMOMHW
(hyHLAMEHTa/IbHble SKOHOMUYECKWE WCCNEeA0BaHUs, a B KaKoW-TO Nepuog
[axe 6bl/1 3aMecTUTENleM MUHUCTPA (I1HAHCOB BennkobpuTtaHuu.

B To Bpems KakK XW3Hb Kapna Mapkca 6blna npohecCUoHa bHbIM
(macko, KeliHc Kynancs B ycrnexe He TO/IbKO Kak 06LLEeCTBEHHbIN AesTesb,
HO M Kak uHBecTop. Kaxkaoe yTpo OH Mo nonyaca NpoBOAWA B MOCTENH,
N1aHUPYa CBOK MHBECTULMOHHYHO CTpaTeruto (OH NpeanoYmnTan ToBapbl v
Ba/1IOTbl), MPUHOCUBLLYIO eMy MO fiBa MWIMOHA [0N1apoB B rog. OH
Takke ynpasnan oHioM Koponesckoro Konnemka B Kembpumxke,
Kanutanmsauus KOTOpOro nof €ero  (hMHaHCOBbIM  yMpaBneHWeM
yBenuumnach 6osiee Yem B IECATH pas.

WveHHo noaTomy pa6oTbl KeilHca, vMelowye OTHOLLEHWE K WH-
BECTMPOBAHWIO U (hOHJO0BLIM PbIHKaM, MUMEIOT CTO/b 60/bLUOE 3HAYEHME.
Tak 0 yeM ke MMeHHO OH mucan? B cBoeii kHure The General Theory of
Employment, Interest and Money (1936 rog) oH paccyxgan:

CnefyeT NPeAnonodKUTb, YTO KOHKYPEHLMA ME>XKY KBamuumpo-
BaHHbIMW MpOheccroHanamm, ¢ CO6CTBEHHBIMU CY>KAEHUAMN U 3Ha-
HVUAMM, NPEBOCXOAALLMMUN TE€, KOTOPbIMU BflafeeT CPpeAHeCTaTUCTV-
YECKWii YaCTHbIA MHBECTOP, HeiTPaM3yeT BbIXOLKN HEBEXKECTBEH-
HOTO MHAMBMAYYMa, NPefocTaBNeHHOro camomy cebe. OfHako chny-
YaeTCs, YTO CUbl U YMEHUA NPOECCUOHAILHOTO UHBECTOPA U Che-
KyNsHTa Harnpas/eHbl Ha 4TO-TO eLle. Ha camom fefne 60/bLMHCTBO
13 3TUX NIoJel CunbHO GeCOKOUT He CO3AaHune NepBOKACCHbIX fON-
rOCPOYHbIX MPOrHO30B BO3MOXKHOMO fI0X0Aa OT WMHBECTUPOBAHUA Ha
BCEM €ro NPOTS>XKeHUW, a NPeACcKasaHne N3MeHeHUIn B YCNoBHOM 6a-
311Ce OLEHNBaHWA, KOTOPOE L0 Bbl Yy Thb BEPeay OCHOBHOM Macchl.
CoupansHas Lenb WCKYCHOTO MHBECTUPOBAHWA — PasrpoM TeMHbIX
CU/ BPEMEHUN W HEBEXKECTBA, OKY ThIBAIOLLMX BCe Halle Byayliee. Pe-
albHas, YacTHas Lefb CaMoro WCKYCHOTO VIHBECTMUPOBAHUS CErofHsA
— '"npeB30iiTM BCe UM BCA", KaK XOPOLO TrOBOPAT 06 3TOM
amMepuKaHUbl, NEpPeXMTPUTbL  TOANY, BCYYNTb MJIOXY0 WM
06eCLEHEHHYI0 MOHETY B NMOJKPOHbI APYTOMY.
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HecomHeHHO, KeliHC cuuTan (hOHAOBbIE PbIHKKA GIN30PYKUMU 1
abcypAHbIMK, a 60pbOy C "TEMHbIMM CUNaMK BPEMEHU W HeBexecTea"
HaMHOro 60/1ee CIOXHbIM Ie/IOM, YeM "MPEB30MATN BCE 1 BCA™.

Hauxygwasa npobnema

Hauxyawas npo6neMa, C KOTOPOW NPUXOAWUTCS CTa/KMBATbCS BO
BPEMSi MOWCKA WCTWUHHOW CTOMMOCTW, He B TOM, 4TO MOCTPOMUTb
3KOHOMUYECKYHO MOZEe/b MPaBUIbHOMO MPOrHO3MPOBaHUS TPYAHO, U He B
TOM, YTO UCTWHHAs CTOMMOCTb ABWKETCS BMECTe C LieHO. Hawxyauwas
npo6nemMa B TOM, 4TO, Yem Jydlle IKOHOMWYECKME MMUTALMOHHbIE
MOfIe/IN OMUCHLIBAIOT AENCTBUTE/NbHYIO AWHAMUKY MUpPa, TEM XaoTUuHee
CTaHOBWTCA UX MOBEAEHMe. Mnu, Apyrumn croBamu, uYem TLIaTebHei
HaLM YYeHble-3KOHOMUCTbI MPOAYMBIBAIOT W YCAOXKHSHOT CBOM MOJENM,
TeM Bce 06Ofiee OYEBMAHO, UTO TaKuWe MOJENN HMKOrAa He CMOryT
MpefcKasaTh 40MTOCPOUHOE PasBUTE BOOGLLE.

MaTeMaTVKv CMeloTC Haf, 3TUM, NOTOMY 4TO OHW BCerga 310 no-
po3peBan. "TIpuymHa, — rOBOPAT OHW, — B TOM, YTO UCTWUHHas Ma-
TemaTuyeckas npupoga CrOXKHbIX AWHAMWYECKMX CUCTEM, TaKuMX Kak
9KOHOMMKa, Ype3BblyaiiHO GecrnopsgoyHas W KpaiiHe Henpeackasyemas'.
Mo cnoBaM MaTeMaTVKOB, 3KOHOMUCTaM MPOCTO LO/rOe BPEMS He YaaeTcs
0CO3HaTb UCTUHHYIO CyTb CBOEl 3afjauu, NOTOMY YTO UM He MOA cuy
MOCTUYb WUCTWUHHBLIA CMbICA HENWHENHOW MaTeMaTukU. A "UCTWUHHBINA
CMbIC/T HENMHEHOW MaTemMaTVKu, — OHW TOBOPAT, — B TOM, YTO B
OCHOBHOM Bbl MOXETe MPOrHO3VPOBaTh NOBEAEHWE TaKUX CUCTEM TO/bKO
Ha O4YeHb KOPOTKWIA CpoK". OBBACHEHWE 3TOMY JIEXXUT B COBOKYMHOCTU

crieumgmrueckmx (heHOMEHOB, 06bI4HO OMMCbIBAEMbIX  Kak
"1ETEePMMHMPOBaHHbIA Xaoc". A XaoC 03HayaeT, YTo And MHOFMX WUn

faxke MOJAaBAKOLEro  OOMbLUMHCTBA ~ 3KOHOMUYECKMX  CUCTEM
KO/IMYECTBEHHOE MPOrHO3MPOBaHWE OOLEKTVBHLIM 06Pa3oM  Hefb3s
nposecTn. Mo3ToOMy Mpy pasrpoMe TEMHBIX CW/T BPEMEHW N HEBEXECTBA
HaM OCTaeTCA a/bTepHaTVBa MOAYMHWUTLCA TOMIKO CBOMM JIYHBIM U
CYOBEKTUBHBIM A0ragKam. W1 OHW, KOHEYHO ke, CTI/IETAlOTCS C HALMMK
JNYHBIMM U CYOBEKTVBHBIMU 3MOLMAMM, TaKUMN KaK Hafexaa, cTpax u
XafHOCTb.

HALEXIA, CTPAX N YXAJHOCTb

B kHure The Battle for Investment Survival npeycnesarowwii 1HBe-
cTop, amepukaHel, [pkepanbg Jloeb (1957 rof), OMUCLIBAET PbIHKK
CnefyroLLym 06pasoM:

HeT OKOHYaTenbHOro OTBETa Ha BOMPOC OTHOCWUTENbHO WCTUHHOM
CTOMMOCTY LIEHHbIX Gymar. [toXuMHa 3KCMepToB NpuAeT K 12 pasnuyHbIM
3aKMOYEHMAM. YacTo CayyaeTcsi, UYTO HECKO/bKO MFHOBEHWIA CrycTs
K&KAbIA M3 HUX MEHsSeT CBOW BEPAMKT, eCnv MOosBWIACh BO3MOXKHOCTb
MepecMOTPeTb CBOE MHEHWE K3-3a WM3MEHEHUs CUTyauun. PbIHOYHbIE
LIEeHHOCTU, MNLLb YaCTUYHO (IMKCUpyeMble B Byxrantepckom 6anaHce u
oT4YeTe O MpUbHLINAX U YObITKAX, HaMHOrO 6Ofblue OMnpeaensTes
Ye/lOBEYECKMMI  HAfeXAaMU U CTpaxaMu, >KagHOCTbHO, ambuuusmm,
CTUXMIAHbIMK GeACTBUAMM, M306PETEHMAMI, (DUHAHCOBLIMU CTPeECCaMU 1
HanpsHKeHWsAMKW,  MOrOfO0A,  OTKPbITUAMW,  MOLOA M Apyrumu
6ecuMcneHHbIMM  (pakTopaMii — HEBO3MOXHO MEpevncnnTb BCE, He
ynycTuB Yero-noo.
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WTak, noHATHO, Benunkne Mactepa MOryT He COrnacutbCa Apyr C
[pyrom B BOMpoce, KaK AenaTb [eHbri Ha (hOHLOBON OGUPXKE, HO OHU
00s3aTeNbHO  COrMacaTes, UYTO PbIHOK 4acTo ObBaeT abeypaHbiM. Ho
BO3MOXHO /M aHanu3MpoBaTb “Hagexabl M cTpaxu”, "XagHoCTb W”
améumuymn", 4Tobbl NPeAcKasblBaTb ""(HMHAHCOBLIN CTPECC U HanpshxeHue"
MHBECTOPOB? N, MOXET ObITb, YTOBbI paccumTarb X MOKYMATe/IbHYIO
CUNY B [jaHHbIA MOMEHT BpemeHW? N, ckadkem, 4Tobbl y3HaTb, Kakoro
"MHBECTULMOHHOIO CTUNA" OHW COBMPAIOTCA NMPUAEPKNBATHCA?

* Economic Journal.

"TEXHNWYECKWVE AHAJTTUTUKIN" N "HAPTUCTbI"

CylLecTBYeT rpyrnna CreKy/saHToB, MbITalowascs nporHo3upoBars,
OCHOBbIBasACb Ha MPOLLIOM MOBEAEHWM PbIHKA. JTO U eCTb "TEXHUYECKMe
aHIMTUKK" UK "HapTUCTbI".?

CerofiHs HUKTO He 3HaeT, Korja rpamky Brepsble CTan NPUMEHSTH
ONA aHanm3a  (PMHaHCOBbIX PbIHKOB. OpfHako camble  CTapeiime
[OKYMEHTbIl, W3BECTHblE HA CErofHs, MOATBEPXAAOT, UTO MCTOpWA
YBOAWT HAC K SMOHCKMM PUCOBBIM PbIHKaM.

B 1730 rogy B AMNOHWM y)Ke TOProBa/iv CTaHAapTU3MPOBAHHLIMM
(hopBapaHbIMA  PUCOBLIMKW  KOHTPaKTaMW. 3T KOHTPaKTbl BO MHOMOM
WOEHTUYHbI TOBaPHbIM (PbtoyepcaM, TOPryeMbIM CEerofHs Ha MHOrMX
OMpXax, HO C OfHWM WCK/IOUYEHWEM: HEBO3MOXHO Obl10 BbIABUIaTh
TpeboBaHMA O (HM3MYECKO NOCTaBKe TOBapOB. DOPBAPAHbIA KOHTpaKT
MOXHO 6blI0 KYMUTL W NPOAATb, HO HeMb3A Obl10 MOTPeboBaTh N0 HeMy
nocrtasky puca. OfHako BCKOpe BO3HUK/A NpobiemMa: Kype No caenkam 3a
Ha/IMYHbIe Ha pUC KO/ebancs COBCEM HEMHOTO, TOrAa Kak (popBapAHble
KOHTPaKTbl AeMOHCTPUPOBa/IM GoMblUMe KonebaHus, YTO TOBOPUIO O
[0MrOBPEMEHHOM MePCreKTVBe 3TOro Mpolecca. B 1869 rogy ato yke
CTa/I0 Cepbe3HOi Yrpo3oii /19 NpaBMTEeNLCTBA M BbIIO MPUHATO peLLeHe
3aKpbITb (DOPBAPAHbIN PHIHOK.

Ho cnyunnoch Koe-4To OYeHb WHTEPECHOE: KaK TOMbKO 3aKpblin
(hopBapaHbIA PbIHOK, (HM3MYECKUIA PbIHOK Ha4Yan HEUCTOBO KO/ebaThbCs.
Uepes fBa roga yXe Lapun MOMHbIA Xaoc, W NpaBUTENLCTBO BHOBb
paspeLunio opBapAHYHo TOProeto. Tenepsb yKe POPBapAHbIE KOHTPAKTbI
WCKYCCTBEHHO MOAAEPKUBANNCL PbIHKAMW, fIeXayMU B UX OCHOBE,
rnocpeacTBOM  TpeGOBaHMS  (IM3NYECKO MOCTAaBKM MO KakAOMY
(hopBapHOMY KOHTPaKTY, MOC/E Yero pbIHOK MPYoBpen OTHOCUTESNbHYHO
YCTONYMBOCTb.

Uemy 3TO Hayumio AMOHCKMX BUPKEBbLIX TPeingepos? TOMY, UTO LieHbI
(PMHAHCOBLIX WHCTPYMEHTOB BbIPXKAIOT He TOMbKO GanaHc Mexay
CNpocoM W MpefiokeHrieM. OHW BK/KOYAKOT B Ce0Sl U MCUXONOMAYECKUiA
aNeMeHT. BrocnefcTBun GUPKeBMKM pa3paboTarin MHOXECTBO METOL0B
NPUMEHEHNS 3TOW NCUXONMOrMK. BcKope OHW Hayanu CTPOUTb rpatvku
LIEHOBbIX JBVDKEHUIA 1 CO3faBaTh MpaBuia MHTEP MpeTauuy PbIHOYHBIX
OBWXKEHUIA. DTV MeTOfbl NPOLO/MKAIOT NPUMEHATL MHOTWE Tpeigepsl, a
crieyyanbHble CUMBOMBI Ha rpagMkax HasblBalTCA  “LenyyLmmm
cBeyamu'.
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A B TO BPEMA HA 3AI'IA,£I,E

Ha 3anage noctpoeHue rpagmkoB Havanock B CLLIA B 1880-e rofbl B
(hopme "KHWKHOro metoga”. TO/MbKO OYEHb HEMHOrVEe WCMoMb30Bam
3TOT MWHCTPYMEHT, M He 6bIN0 HW OLHOTO OOBLACHEHUS, KaK WHTep-
npeTupoBaTh 3TU Avarpammbl. OgHako B 1900—1902 rogax The Wall
Street Journal ony6avMKoBan cepuio 0THOCUTENBHO Ma/I03aMETHbIX CTaTeN,
MOCBSILLEHHbIX MEXaHWU3My [BWKEHUS LeH akuwil. ABTOpOM Obin
OCHOBaTe/Ib Fa3eThbl U ee rMaBHblli pefakTop Yapib3 MeHpu [oy, KOTopbIi,
MOMUMO 3TOW raseTbl, OCHOBan 3HAMEHUTYH) CAYXOY (MHAHCOBbIX
HoBocTel Joy-[pkoHc (puc. 1).

MpeemMHnK oy Ha nocTy pepaktopa, Bunbam [Mutep MamunbToH,
onucbiBal ero Kak "ynbTpakOHCEepBaTWBHOIO", XMagHOKPOBHOro, OC-
BEJOM/IEHHOTO Y UHTE/IUrEHTHOMO Ye/IOBEKa, "3HaBLLEro CBOe feN0" 1 He
MO3BO/IABLUENO HUYeM Cebsl pasgpaxatb. B HekoTopblli nepmog CBOel
Kapbepbl OH UMeN CBOe COBCTBEHHOE MecTO Ha Hbto-VlopkcKoii doHoBOVA
OupXXe, TaK KaK XOPOLUMIA MNPaKTUYEeCKWA cKnag yma Mo3BOMSAN emy
NPOHWKATb B CaMyt0 CyTb TOPrOB/M LieHHbIMW Bymaramm. K coxaneHuto,
OH ymep B 1902 rofy B BO3pacTe BCEro 52 feT U MO3TOMY HWYEro He
ony6/1KoBan U3 CBOWMX WUCCNELOBaHWIA, KPOME OTAENbHbIX MATePUaoB B
raseTHbIX cTaTbax. OfHAKO 3TV HabMOAeHNS Mo3xKe 0606LWMIN B TO, YTO
Mbl Ceilyac HasbiBaeM "Teopmein Joy".

UTo oTKpbIN oy

OfHa 13 nHHOBaUwWin [loy cocTosna B TOM, 4TO OH (B 1884 rogy) Ha-
Yan COCTaBMATb WHAEKC LIEHOBOFO pasBUTMA A1 Tpynnbl BedyLmX
akumid. Mo3xe, B 1896 rogy, OH 0ObEAVHWMN HECKOMbKO aKuWii npo-
MbILUMEHHbIX KOMMAHWA Ans co3gaHust “MHAeKca aKuuiAi MpOMbILL-
NEHHbIX KOMMaHWI" 1 HECKO/IbKO aKUWii YKene3HOA0POXHbIX KOMMaHUi
AN cOo3[aHua "MHAEKCa aKLMIA XKene3HOAOPOXHbIX KoMMaHui" (mo3xe
NMepenMMeHOBaHHbIN B "MHAEKC aKLMA TPAHCMOPTHLIX KOMNaHMA"). Takum
06pa3oM, OH obecneynn ceds LeHHbIM aHaNUTUYECKUM UHCTPYMEHTOM B

UCC/IeI0BaHMMN MOBEEHMS PbIHKA 1 (DOPMYIMPOBAHWM CBOMX NPaBuI.

® OT cnoea "chartist” — cneunaancT No MPOTHO3VMPOBAHUI0 GUPXKEBOW KOHb-
IOHKTYPbI, UCMOMb3YIOLMIA NS 3TOr0 aHanu3 rpadimkoB. — MpuM. Nepes.
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PucyHok 1 Yapnb3 MeHpu Joy (1850—1902). Yapnb3 [loy BHEC OrpOMHbI/ BKMaL, B
MOCTVKEHWe ABWXXEHWA (HOHLOBOrO pbiHKA. B OCHOBHOM OH 3aHMMancs
COCTaB/IEHNEM 3KOHOMUYECKMX TMPOrHO30B HA OCHOBE aHa/M30B (HOHAOBOrO
PblHKa, HO CerogHs 6upXkeBble Tpeiidepbl 6GOMbLUE LIEHAT €ro Kak TEeOpeTnka,
HeXenu Kak akoHommucTa. Ero mogienn (urypbl) gasanu cHoe npefynpexgeHue
obonx kpaxos: 1929 u 1987 rogos. (PoTorpams pasmMelleHa C paspelleHns
komnaHuy Dow Jones & Co., Inc.)

Teopus [0y COCTOUT U3 CMIEAYHOLLIVX LLIECTU HAGOAEHWIA:

1.doHAOBbIE MHAEKCHI 3apaHee HWYEro He MPUHUMAKOT B pacyeT.
Bce yyaCTHMKM pblHKa OLHOBPEMEHHO BAZEIT BCE WMH(OpMaLMen,
BaXXHOM A1 TONKOBaHUS LIEHHOCTY aKLMW, 1 3TO 3HaHKe He NPYHUMaeTCA
B pacyeT npu KosebaHmsX PpbIHOYHON LIEHDI.

2.PblHOK UMeeT Tpu [ABMXKEHUs — "MepBocTeneHHoe", "BTOpo-
cTeneHHoe" W "TpeTbecTeneHHoe". LleHoBble KonebaHus Bcerga
CNeLCTBME 3TUX TPEX TUMOB ABWKEHWIA, [eACTBYIOWMX OLHOBPEMEHHO, HO
He 00513aTe/IbHO B OIMHAKOBOM Hanpas/ieHWN.

Camble GonbluMe [BWXKEHWS — "MNepBOCTENeHHbIe”, 3TO TPEeHAbI
MPOTSHKEHHOCTLIO B HECKOMbKO  eT.  OCHOBHONM — 6blUMil  PbIHOK
HauMHaeTCs, KOrfa BCA Hauxyfllasg WMHHOOPMALMA He MpUHUMaeTcs B
pacyeT B ()opMUpPOBaHME LieHbI U NepBble HafeXabl Ha byayllee HaUMHAKOT
JaBaTb CBOW BCXOfbl. ITO HasblBaeTcA "nepBoii (a3oii” OblYbero pbiHKa.
Bo "BTOpoli (hase" pbiHKA 3TU HafeXAbl NOATBEPXKAANTCA, U IKOHOMMUKA
LEMOHCTPUPYET peanbHoe ynyduleHune. "TpeTbs (hasa" rnaBHOro TpeHga oT-
paXkaeT MpeyBe/MYeHHbIA ONTUMU3M 6e3 Kakoro-nmbo Ha TO peanbHOoro
060CcHOBaHMA. OCHOBHON MefBeXWii PbIHOK WUMEET Te >Ke camble Tpu
(ha3bl, HO TO/bKO BCE pa3BMBaeTCs Ha060pOoT.

BTopocTeneHHoe [ABMXEHWE LNMTCA OT TPeX Hedefb O HECKObKUX
MecsILIeB, YacTO coyeTas B cebe KOpPPEeKLUto, rny6uHO OT OAHOA TpeTu A0
[BYX TpeTei npeablayLuein nepsoii gasbl.

TpeTbecTeneHHoe [LBWKeHWE [MTCA MeHee Tpex Hedenb. OHO B
OTHOCWUTENbHON  CTENeHWAEMOHCTPUpYeT UyBCTBUTENbHOCTb K
CTOXaCTUYECKUM BHELUHWM BO3AeCTBUAM U MMeeT Manoe uau Boobuie
HWKaKoro OTHOLWEHMS K MNpeAcKasaHuio Apyrux [ABWKeHuin. Bce Tpu
PbIHOYHBLIX  [BMXEHWS, & TaKXKe TMPUIOXKEHUA MpPeAcTasB/ieHbl B
nocnefyoLwmx rnasax.

3.30HbI NOAAEP>KKN 11 COMPOTMBAEHNS AT LEHOBbIE CUrHanbl. Korga LeHa
Konebnetcs B Y3KOM WMHTepBane OT [BYX [0 TpexX Hefenb wuaun 6onee,
BO3MOXHO "HakonneHume" LEHHbIX 6Gymar Yy ManeHbKoW Trpynnbl
npoteccmoHanos (A0 Hayana nogbema) U “"pacnpefeneHue” LeHHbIX
bywmar cpean MHOrux niobutenel (B NpeLaBepumn Hadana nageHms).
4.06beM NOAAEPIKMBAET LEHY. 3HAYMMOCTb LIEHOBOTO [BMXKEHUS Kak
CUrHana ycuaumBaeTcs, Korga BO3HMKaeT 60nblioii 06bem (060poT).
Obbem cnegyeT 3a HampaBfeHWeMm TpeHaa, W, ecnum 06bem BbICOKWIA,
KOrfa pbIHOK MOAHWMAETCS, ¥ ManeHbKUiA B Nepuog nafeHns pbiHKa, 3TO
FOBOPWT, YTO PbIHOK NOWAET BBEPX.

5.TpeHa AomkeH NoATBep>KAATHLCA NUKaMM W BhaguHamu. BocXofsLumii
TpeH ocTaeTcAa He3blb/ieMblM, MOKa BCe HOBble MUKW W BafWHbl He
nepectaHyT nogHMMaTbca. HuCXoaAawmidA  TpeH[  COOTBETCTBEHHO
YCTONYMB, MOKa He MPEKPaTUTCS MOHMXKEHWE BCEX NNKOB 1 BNaauH.

6.06a MHOgKca [OMKHbI NOATBEPXKAATb TPEHZ aKumu. MepBoCcTeneHH b
TpeH4 (hOHAO0BOr0 pblHKA HE MOXeT peasibHO YCTaHOBUTbLCHA, MokKa o6a
MHAEKCA — W WHAEKC aKUWi MPOMbIWAEHHbIX KOMMaHWA, U WHAEKC
aKUMA TPaHCMOPTHbIX KOMMaHWA — He HayHyT OfHOHanpaBieHHOoe
TPEHJ0BOE ABWMXKEHME.
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OfHa 13 NpuyKH, NO KOTOPOR "npaswna [oy" 3anOMHWAM MOKOMe-
HWS, B TOM, UTO ero 3Hakomblii, C. A. HenbcoH, B 1903 roay ony6nmkoBsan
Heckonbko npaswn Joy B The ABC of Stock Market Speculation n ctan
nepBbIM, KTO NpeacTasu KoHuenuuio "Teopun doy".

B 1922 rogy Bunbsam Mutep MaMuibToH gopaboTan npasuna oy B The
Stock Market Barometer, HaxofsCb Takke MOA BAMSHUEM rpagmyeckoi
cucTembl B3bcoHa. OfHako cTatbn MamunbToHa B The Wall Street Journal n
Barron 's cram npvenekatb Bce Oonblle U 6oMblie  BHUMaHWA., C
BMeYaTNsAoLLE TOYHOCTLIO, OCHOBbIBAACH Ha MPUMEHeHWK npasua Joy, oH
NpefCcKasblBa/l PbIHOYHbIE [ABMXEHUA. Camoil 13BECTHOM Oblna cepus
cTaTteil, B KOTOPbIX OH aHanM3VpoBan CHEKYNATUBHbIE MaHUMY ALK
[xeimca KuHeca ¢ akumamm U.S. Steel. MaMuibTOH packpbin TakTuKy
KunHeca HacToMbKO TOUHO, UTO KMHeC Obin yoexKaeH B TOM, UTO aMuAbTOH
MUMen CBOEro LINWoHa B ero opraHusauuu. Ho B The Stock Market
Barometer [amMunbTOH  O6GBLACHWMA  YAMBMEHHOW nNyb/vke, YTO  €ro
WHCTPYMEHTbI rpadivikv 1 LecTb npasmn Joy.

MocnegHue cTaTbi amMuNbLTOH Hanucan A8 PblHKA, OXBAYeHHOIO
MaHUKOA. 21 OKTAOPS, 3a AeHb 40 Hayaia M3BECTHOrO Kpaxa (POHAOBOIA
6upxkn B 1929 rody, OH Hanucan cTaThio B Barron's, B KOTOpoii npeay-
npexzaan 0 NCUXONOrNYecKol cUTyauun. YpoBHU POHL0BOTO MHAEKCE, O
KOTOPbIX OH TOBOPW/T KaK O MOTEHLUMANbHbIX MCUXOMOMMUYECKUX TOUKAX
pa3BopoTa, OblM pa3dbuTbl B TEYEHME HECKONbKMX CrieAytoLmX [AHE.
UeTbIpe AHA CMYCTA B CTaTbe NOJ 3aro/ioBkoM "MoBoOpoT B NoToke" B The
Wall Street Journal oH Hanucan (CHoOBa cCblnasch Ha npasuna [oy), 4To
ObluMii PbIHOK MNOLOLIEN K pellatolemMy OKOHYaHWK0 M 4YTO pasBopoT
TpeHa (POHAOBOIO PbIHKA CUrHIM3MPYET 06 3KOHOMUYECKOM Ynagke. OH
OblNl €AMHCTBEHHBbIM, KTO MPULEPXMUBANICA TaKOTO MHEHMs, HO, Kak Mbl
3HaeM CerogHs, AOCTOBEPHOCTb €ro MporHosa fokasaHa. Ero nocregHss
cTaTbsl onyb/mMKoBaHa 3 [iekabps TOro ke roga nof HassaHuem "Mas Ha
Mokoi". OTOT 3arofioBOK OKasa/iCs MPOPOYECKMM B MPSMOM  CMbICTE;
"amMUNbTOH yMep Yepes LUeCTb AHEN.

B 1932 rogy, 30 net cnycts nocne cMept oy, PobepT Pu passun
meTodbl oy u MamunbToHa. OHU 6blM NEPECMOTPEHbI U CcTanm Gornee
CTPYKTYPUPOBaHHLIMM, YTO 06/1eryaso ux npumeHeHne. CBou BbIBOAbI OH
usnoxun B Teopumn floy, ony6nmkoBaHHol B The Story of the Averages B
1934 rogy ("cTopus NHoekcos").

HA CAMOM [JENE, A HE B TEOPUN

MepBble YapTMCTbl OMUCLIBANIM, YTO OHWM HabMOfaN Ha PbIHKE, U
nccnefoBaii UHCTPYMEHTbI, KOTOPble, Kak OHW monaranu, Mo3BonsT
MPOrHO3VPOBaTb MOBEAEHME PblHKA. HO OHW He 6blM YYeHbIMU W He
paspabaTbiBasiv TEOPUM.

Hayka — 3T0 He TO/bKO TO, YTO KTO-TO MOPOiA yTBepKAaeT. OHa XXMBET
COrNTaCHO  HECKONIbKAM ~ OCHOBHbIM ~ MPUHLMMAM, KOTOPble  MOXHO
chopMynMpoBaTb NPUBAM3NTENBHO CNEAYHOLLIMM 06pa3oMm:;

*HayKa, ecnM 310 BOOOLE BO3MOXHO, OCHOBbLIBAETCA Ha CHUCTe-
MaTNYECKOM HabioAeHUN/M3MEPEHNN PeasibHbIX COObITUIA.;

*XOPOLUO YCTAHOB/EHHbLIA CMOCO6 MOXET OblTb MCMOMb30BaH U
LPYTIMU YYeHbIMU;

*eC/IM Bbl MOflaraeTe, 4YTO0 MOXEeTe OObACHWTL MNPUYMHBLI  Takoro
HabNoAeHNS/M3MEPEHUS, 3HAYNT, Bbl 06n1aaaeTe "'rmnoTe3oii';

*BaM CfieflyeT NpoBepuTb rMnoTesy, NonpoboBaB [oKas3aTb, YTO OHa
Ha caMOM fefne HeBepHa. OTWU MOMbITKN He [AO0/MKHbI YBEHYaTLCA
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YCMEXOM,;
*HECKO/IbKO TMMoTe3 3a4acTyld BMeCTe CO034alT OCHOBY /1S
"Teopun™..;
*KOTOpasA, OMNATb-TakKW, 4YacTo MOOYXKAaeT K PasBUTUIO HOBOW
rMnoTesbl;
*TEOpUS TaKKe MOXET CTaTb OCHOBO [/l CO3AaHUA AEACTBYHOLLMX
"Mogenen™;
*eC/IN T1NOTE3a UM TEOPUs NOIHOCTLIO NPUEMIEMA 419 BCEX CUTYaL Ui
B Mpedenax CBOEM TemMaTMYeCcKoil 06nacTh, OHa CTaHOBUTCS
""3aKOHOM".

Y nepBbIX YapTUCTOB, €CNM YECTHO, C 3TUM He 6blo NpobiemM. Torga
NPeANPUHAMAIOCh Masilo  MOMbITOK O0ObACHUTL (eCiM  BOOGLLE OHW
NpeAnpUHUMaINCE), NoYemMy 3TH “Teopun” 1 "3aKoHbI" 6yayT paboTarts,
WAX HACKOMbKO OHW NOAXOAAT Apyr Apyry. OfHako 60/bLUMHCTBO
YapPTUCTOB, KAXKETCH, NOAMETUAM OfHY OCOGEHHOCTb: TO, YEM OHM
3aHMMalOTCsA, MMeeT HeyTo obllee € ncuxonorveid. [xepaibg J1oeb
CKasas:

"CamMblil Ba>KHblii M €AMHCTBEHHbIA (hakTop B (HOPMUPOBAHUM

PLIHKOB LIEHHBIX ByMar — 4enoBeyeckas ncuxonorus',

PASBACHEHWME AOMNOJ/IHNTENbHbLIX ACIMEKTOB

Mocne TOro, KaK MepBble MPeCnoBYTble TOProBble NpaBwia Halau
CBOMX CTOPOHHWMKOB, CTan pacT 00bEM KHWM M CTaTeil Mo aHanun3y
PbIHKa KanuTana. HekoTopble 13 HUX BbIABUranyt NOrMyecKune rumnoTessbl,
a 3aTeM WMOCTPUPOBa/IM, UYTO OHU [O0Ka3aHbl 3MMUpUYeckn. [pyrue
CTPEMUNCH [aBaTb PaLMOHANUCTUYECKME OOBACHEHUS YXKE NOCT(AKTYM,
npuoeras K MUCTULM3MY U CYeBEPUSAM.

"NHAMKATOp [/IMHbI >KEHCKUX 060K" M300peTeH B pesynbTare
HalileHHO/ 3aBUCUMOCTU MeXay (OHAOBBIM PbIHKOM W AJIMHOW
YKEHCKO ofiex bl (MoKynaTh, KOrga OHa A/MHHas, NpodaBaTb, KOr4a OHa
KOpoTKast). BO3HMK HacToAwMiA MOTON aBTOMATMYECKMX TOPrOBbIX
CUCTEM BMECTe C Hay4HbIMW [JOKNajamu, [OKasblBaloWwymMn He-
NPYUMEHUMOCTb 3TUX CUCTEM.

Ho B 1948 rogy B CLUA ony6nukosaH Technical Analysis of Stock
Trends (TexHWYeCKuii aHanmM3 TPEHAOB akuuii). Ero asTopsl P. [. 3aBapac
n [. Marn nccnefosanu 6ecyUmcneHHoe KOMMYecTBO rpaduKoB akumii Ha
NPOTSHKEHUN MHOTUX NET Y 06HAPYXMIN HECKO/bKO XapaKTepHbIX uryp
(nnn, Kak Mbl MX HasbiBaem, "KOHQUrypaumin"). OHWM MNOBTOPAIUCH
CHOBA W CHOBa W, B KOHLE KOHLUOB, [JaBaiM BO3MOXHOCTb
nporHosuposatb. Bce 3TM  fABMeHWMS  NOAPOGHO  OMUCaHbl U
KnaccuuumpoBaHbl, a 3TW MeToAbl A0 CUX MOp MOMynspHbl cpesu
TOPryHOLLMX HA OCHOBE rPagivikoB.

B cBoMX wccnefoBaHUSX W30/IMPOBAHHBLIX LIEHOBLIX ABWXEHWUIA
BupKeBble MaK/epbl caenany OrpoMHbIN Lar Bnepes, Korga B 1970-e rogpl
B [E/I0BYO XXM3Hb BOLLIN MEPCOHa/IbHbIE KOMMbIOTEPbI. B 3TOT nepuog,
6puUTaHCKWNIA (hMHAHCOBLIA COBETHMK bpaitiaH Mapbep BBen MOHATUA
"30M10TOr0  Kpecta" W "MePTBOro Kpecta" npuv  WUCNONb30BaHWUU
"CKONB3AWMX cpefHMX", KOTOpble CNYXaT A/ aHanu3a LieHOBbIX PSA0B
Y BbIYMCNAKOTCA C NOMOLLbHO KOMMbLIOTEpA.

["0BOpsi O KOMMbLIOTEPHOW rpadivke, credyeT yrnomsHyTs 1 O. B. Baid-
npepa. B coein kHure New Concepts in Technical Trading Systems (Hosble
MOHATWA B TEXHNYECKUX TOProBbIX CUCTeMax), onybsMKoBaHHOR B 1978
rogy, Baiingep onwucan opmyny, HasBaHHYHO UM  “MHAeKcoM
OTHocuTenbHoi Cunbl" (RSI). OHa cTana 3geKTUBHbIM OTPaXKEHNEM
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OCLMANAUMM  PBIHOYHOTO  HACTPOEHWSI MeXAy NpeyBesnyeHHbIM
ONTYMMU3MOM W NpeAenbHbIM NeccuMmamMoM. OfiHa U3 CUNbHBIX CTOPOH
(hopmynbl Baiingepa B TOM, YTO, A@Ke HECMOTPS Ha TO, YTO OHa Gbinia
OTHOCUTE/IbHO HOBas 1 paspaboTaHa 15 KOMMbIOTEPHOTO MPUMEHEHUS,
OHa MpPeKpPacHO Moaxoawna Ais aHamM3a rpaduKoB MPOLLbIX JIeT,
CO3/laHHbIX €LLe B Hauasle BeKa W [IaXKe PaHbLLE.

OCHOBHBbIE TNMPABUJIA PbIHKA

WTaK, noasesiem KpaTKue UTOrv 0CHOBHbIX NpaBui A/1 MHBECTOPOB:

Mpasuno 1: pbiHOK Brepean. COBOKYMHOCTb MPOHULATENILHOCTUA BCEX
[eVCTBYIOWMX U MOTEHUMAbHBIX  MHBECTOPOB  0BbLIYHO
GonbLLe, YeM OAHOT0-eUHCTBEHHOIO YenoBeka. Bo3MoXHO
MW, 4TO "Apyrue™ 3HatT TO, Yero He 3HaeM Mbl? Mbl HUKOTa
He MOXeM ObITb YBEPeHb! B 3TOM. Ham NpuAeTCs cornacuThes,
YTO 3TO PUCKOBAHHaA 33faya — HaxXOAWTbCA Brepenmn 3HaHWs
BCEro PbIHKa 1 336/1aroBpeMeHHO He MPUHUMATL BO BHUMaHVe
3TO0 3HaHVie PbIHKA O LieHax.

MpaBnno 2: pbIHOK MppaLoHaneH. PbIHOK MOXET BbICTPO pearmpoBaTh Ha
(haKkTbl, HO OH MOXeT ObilTb U  CYOBLEKTVBHbIM,
3MOLMOHa/IbHBIM U MOAUMHATLCA BCEro TOMbKO  OfHOMY
Kanpusy W3MEHSIOLLMXCA TPEHAOB. VHOrga LUeHbl moryTt
KonebarbCA B 3aBUCMMOCTM OT (DUHAHCOBOrO MOMOXEHWS W
MHTEPECOB  WHBECTOPOB, ONAyXaas Mexay  MacCoBOl
ncTepueli 1 6e3pasnnumeM, HEXeNM MEXLY Kypcamu LeHHbIX
6ymar. CnefoBatenibHO, MOMbITKMA YacTHOrO MHBECTOpa ObITh
pasymMHbIM, Ha CaMOM [efle MOryT OKasaTbCs abCypAHbIM
noBefeHNEM.

MpaBwuno 3: 06CTaHoBKa Xa0TW4HA. MakKpO3KOHOMUYECKME MPOrHO3bl
00bIYHO CNWLLKOM HETOYHble, 4TOObI NPeACTaBNATb XOTb
Kakyto-TO LieHHOCTb [/19 MHBECTOPa, W BCe MOTOMY, UYTO Ha
3KOHOMMWYECKME B3aVMOCBA3M MOCTOSHHO BO3AEACTBYHOT
Me/IKMe, HO CYLLECTBEHHble (DaKTOpbl, KOTOpble HWKTO He
MOXET MpefcKasaTb WM OLEHWTb, HO OHU MOTYT W3MEHUTb
BCe. [lake eLle Xyxe: TO e caMOe KacaeTcs M (PUHAHCOBbIX
PbIHKOB.

3TV Tpy NpaBu/a CYLLECTBYIOT CTO/bKO, CKOMBKO CYLLECTBYHOT PbIH-
KW, W, HECMOTPS Ha 3TO, OYEHb Masio JIOLEA MOHUMAKOT, YTO OHU 03-
HavaroT.

Ho cerogHs Mbl MMeeM U1 YeTBEPTOE MpPaBwu/o, CHopMY/IMPOBaHHOE
TEXHUYECKUMM  aHaMTUKaMK,  WUCMOMb3ylWmMMA  rpadunyieckme
JvarpaMmbl MpY aHamM3e pbiHKA: MPaBWAO FNacUT, YTO 3TW rpaduku
camopeanu3ytoLLiecs. ECM MHOrO ntogeli MpoBeayT CXOAHbIE MHUM Ha
OfMHAKOBbIX rpajMKax W OCHACTAT CBOW KOMMbIOTEPbl OAHOPOAHON
CACTEMOM MPUHATVA  peLleHuid, TO pe3ynbTaTbl OyayT camonog-
TBEPKAAIOLLMMM.

WTak, NpaBuno 38y4MT CeayHoLLMIM 06pa3oM:

MpaBuno 4: Tpadukn SBNAITCA camopeannsylowumucs. Eciu  MHoro
Nofeil UCMONL3YIOT OAMHAKOBbIE rpauyeckre CUCTeMb,
OHM MOryT 3apaboTaTb MpMObIb Ha CBOMX CLeE/Kax,
HE3aBMCUMO OT TOTO, NPaBbl /1M OHW Ha CaMOM Jefe.
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HBeCTMpOBaHNE HEMHOIO NMOXO0XKE Ha WUrpY, W, YTOBbI UrpaTb B 3Ty
Urpy, Mbl JO/MKHbI MOHMMAaTL 3T 4eTbipe npasuna. Mbl nogpobHee
MpoBepuUM 3TV MpaBwWia B rnasax 3—6, HO Mpexae HeobxoanMo 06b-
SCHWUTb HECKO/IbKO MPaKTUYeCKMX TepMmHOB. Crieayrollas rnasa no-
CBALLEHA UIMEHHO 3TOMY.

["haBa 2

HeCcKo/1bKO NpaKTUYecKUX TEPMUHOB

MHe NocoBeToBaM NPUKYMNUTL 3Ty aKLMIO Ha CTApOCTb. ITO cpaboTano
MopasnTenbHbIM 06pa3oM. S CTasl CTapUKOM 3a Hefento.

Snan KaHTop

Mpexzae Yem NPOAO/KMTL FOBOPWTL O MpPaBWIax MrpPbl, PACCMOTPUM
HECKO/IbKO OCHOBHbIX TEPMUHOB.

TP TUTA TPAPKOB

KpvBble UeH, NPUBEAEHHbIE B 3TOW KHUIE, SBNSHOTCA rpadmkamu.
Koraa Bbl 3aKOHUMTE YnTaTb 3Ty KHUTY, OHU OBPETYT AN1S BaC 3HAUEHWE, U
Bbl CMOXETe camu Cebsl HasBaTb 4YapTWCTOM. MHorve u3 rpajukos
rpachvkm 6apoB, Ha KOTOPbIX KaxkAblil Gap 0TOOpaKaeT LieHOBOIA AyanasoH
OfHOTO AHs.. HepenbHas TOProBNS MOXET BbIMISAETb  CEAYHOLLMM
06pasom:

ManieHbK/e TOpU3OHTaNIbHbIE IMHWAWM Ha Gape — 3TO 3aperncTpu-
pOBaHHas LieHa 3aKpbITUS AHA. 3a4acTyto 3Ta Be/MuMHa AeNCTBUTENbHO
OTPKaeT  peaslbHOe  B3aWMOOTHOLLEHWE  MEXAy  CMpocoM W
NPe/IOKEHNEM, TaK KakK 3aMbIKAeT BCHO KPATKOCPOUHYH CMEKYNsiLmio
AaHHOTO AHS. Tpu NOCTPOEHUM UTYP, WM KOH(UIypauwid, nydle
BCEro 06paljaTb BHUMaHWE VMEHHO Ha LieHbl 3aKpbITWSi, €C/IN TaKoBble
V3BECTHBI.

Bonee mpocTble rpaguky, HasblBaeMble MHEMHbIMIK, MOKa3bIBAIOT
TONbKO PasBUTHIE LIEHOBOTO [BVDKEHMS B LIEHAX 3aKPbITHS:

JInHeliHble rpadmKm, ecTeCTBEHHO, FOBOPAT HaM MHOFO MeHbLUe Mo
CpaBHeHMtO ¢ GapoBbIMY rpadMKamMun, HO MNpPeaCcTaBNAoT Gosee ACHYO

KapTUHY.



Stock-maks.com

W, HakoHel, TpeTwii Tun rpadmkoB (KOTOPbIA, OAHaKo, He Gydet
MCMO/b30BaTLCA B 3TOM KHUrE):

X

XOX |
X XOX |
XOXQO X
XOXO
XO

STOT rpamK HasblBaeTCH KPeCTUKN-HOMMKN. 30ecb Waes B TOM,
yToBbl OTMEYaTh LiEHbl BEPTUKATbHO, OMPeaenssl NoAXOAsLLEe MWHM-
Ma/IbHOE 3HaueHMe WKasbl. Korga LeHa pacTeT BBEPX, Psif KPECTUKOB
CTpoUTCS MO Mepe ee pocTa. B nepsblii pas, Korga OHa NadaeT, Mbl
C[BMraemcs BrpaBo M pUCYeM HOMMK. 3aTeM HOMMKM CTaBATCS OAMH 3a
APYrVIM BHW3, MO Mepe NafeHMs LieHbl, MOKa OHa CHOBA HE BbIPAcTET Ha
OnpefeneHHoe MWHMMabHOe 3HadyeHue. [locne 3TOr0 Mbl CHOBA
C/IBMraemcsl BNPaBo U PUCYeM KPECTUK.

MpauKy KPECTUKM-HOMMKM He VMEKOT BPEMEHHOI OCu, faBas Tem
CamMbIM BO3MOXHOCTb CKaTb [ONTWIA BPEMEHHOW Nepuog A0  or-
paHWYeHHbIX NpeaenoB. MHOTVe UCMOMb3YIOT TPagUKK  KPECTVKM-
HO/IMKN B COYETAHUM C TEXHUYECKUMU MpaBUiaMn W UCCIIEAYHOT PbIHOK
CKOpee Ha CTaTWUCTUYECKON, HEXENW Ha MOBEAEHYECKOn ocHoBe. 13-3a
OTCYTCTBMSI OCU BPEMEHW 3TOT METOA He OCOGEHHO MOAXOAUT AN
MoApo6HOT0 MCCEA0BaHIs, MO3TOMY OH He PacCMaTpPUBAeTCs B 3TON
KHUre.

MOAHVMAIOLLMECS 1 NALAKOLLME PbIHKU

PbIHKM Kak pacTyT BBepX, Tak 1 NafatoT BHU3, U 4N OMUCAHNA 3THX
ABMIEHUI CYLLECTBYIOT CreupaibHble TEPMUHBIL. PbIHOK C BOCXOAALLMM
TPEHAOM Ha MPOTSXKEHWM [OAFOr0 Mepuofa BPEMEHM Ha3bIBAETCH
OblubM pbiHKOM (bull market). Ecnv pbIHOK MafaeT, OH HasblBAETCs
MeaBe>KbuUM pbiHKOM (bear market). Toro, KTO nonaraet, YTO0 PbIHOK
JOMKEH MOAHATLCA, Ha3bIBAtOT ObIKOM, & TOro, KTO [yMaeT, YTO PbIHOK
OMyCTWTCS, HasblBatOT MeasefeM. [pOUCXOXKAEHWE 3TUX BblpaXKEHWI
HEW3BECTHO, HO OBLLENPUHATOE O06BSCHEHWE NacUT, YTO ObIK XOAWT C
MOAHATOM FOMN0BO (= MOAHMMAtOLLMIACA), B TO BPeMs Kak Medsefpb
JEPXMT TONOBY OMYLIEHHOM (= nagatowmin). Ha camom gene ObiK
OMyCKaeT TrOMOBY BHWM3, KOrda OH BO30YXKAEH, 4TO MpuaaeT
[0MOHUTESbHYIO CMBO/INYECKYHO OKPACKY.

Korga pbIHOK MZET BBepX, Oblunii Tpeiaep NoKymaeT, U ero nosvuus
Ha3blBaeTcs 4mHHOI (long). Korga pbiHOK MagaeT, OH npoaaet. Ecim oH
BHE PbIHKa, TO Ha C/IEHre 3TO 03HAYaeT, YTO OH HaXOAMUTCA Ha 0604MHe
(on the sidelines).

Ecnm vHBECTOpP OYeHb MEABEXWIA, OH MOXET MepenpbIrHyTh Yepes
OfHY CTyNeHb — roBOps MOMYNAPHLIM A3bIKOM, Ha4aTb MPOAaBaThb CBOMX
UbINAAT A0 TOTO, Kak OHW BbIIynATcs. MpeacTaBbTe cebe MPOU3BOANTENS
MLIEHNLbI, OXMAatoLero 6onbLUIOl ypoXKail B ceHTsiope. B teBpane y
HEro BO3HWKM Cepbe3Hble MOAO3PEHWs, UTO K OCEHW OYAeT M30bITOK
MLUEHMLBI M MOSTOMY LeHbl Ha NiieHuly ynagyT. MosTomy OH crewumt
MpOZJaTh CBOHO MLUEHMLLYY, HO C YCMOBKEM MOCTaBKW B CeHTAGpe. WTak, oH
Mpogan To, Yero Ha caMoM fefie Y HEro Ceinyac HeT, HO TO, UTO OH OXXMAAEeT
noMy4mnTb B ByayLem. Ha s3bike (DOHAOBOM GUPXM 3TO O3HAYAET, UTO €50
Mo3nLMs Ha NLUeHNLY KopoTkas (short) 1 oH 3acTpaxoBasics Ha Crydaid,
€CAM LeHbl Ha MieHuly ynagyT. ECAn ero egwHCTBEHHbIA MOTUB —
3alLTa CBOEH HaIMYHOM no3numm (6yaywnii ypoxaii — ToBap), TO OH
xepkep  (hedger). Xemkep Huuyero  60/blie  He  CTaHeT
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npegnpuHnMaThb, NokKa nileHnla oKkoH4yaTe/lbHO He CO3peeT, nocrne
4yero OH nocCcTtaBUT 3€pPHO, BbIMO/HNB BCE CBOU 0653aTeNbCTBA MO
KOHTPaKTy nyTem (hnM3nyecKoli NoCTaBKM.

Ho pasaiite npeActaBMM, YTO B MapTe LeHbl Ha MeHuLy
ynanu 6ofblle, YeMm npegnonaran Haw qepmep. Torga OH
CMOXeT KynuTb 06paTHO TO )>Ke camoe KOJIN4YecTBO
MweHnLbl, KOTOPOe OH NPOJasn, C Le/bio NOCTaBKM B TOT Xe
Camblii AeHb. 3TO [acT emy CHeKynsTUBHYK NpUObIIb,
NMoaToOMy OH 60/blUe He XemKep, a chnekynsaHT (speculator).
Takoi TN CAENKW, HaLeNeHHOW Ha NonyyeHue npuobin, Ha-
3bIBAETCS KOPOTKOIN npoga>keit (short seller),

VHTEepecHbIn MOMEHT B KOPOTKOM Npofjaxke CnekynsHta B
TOM, YTO paHO WM NO34HO Bam NPUAETCA KynuUTb 06paTHO
CBOM KOHTPaKT, YTOObI 3aKpbITb CAeNKY. HO, ecnn HUKTO He
3axoyeTero  npojatb B 3TOT MOMEHT, Bam MpugeTcs
NPesnoXnTb LEHY, Ha KOTOpYK corjacutca npogasel. B
pesy/nbTaTe LeHa MOXET B3/eTeTb A0 Hebec, W, ecnu Takoe
CNy4yaeTcs, Mbl Ha3blBaeM 370 "KopHepoM", "yrnom™ (“'corner™)
i “CcKBM3OM MefaBefeit”, “MeaBedkbim o06bATUEM" (“bear-
squeeze™). 3T0 yYacTo npoucxoguio B cepeanHe XIX Beka,
Korga ynpaeneHuWe KOPHEpOM CUMTAIOCh 3aBepLuaroLmm
ncnblTaHMEM A8 NpodeccMoHanbHOro Tpeingepa. Kak ckasan
ogHaxabl Kommogope BaHaepount o [aHuane [pto, KOTOpPbIN
MPOCUST MUNOCTBIHIO:

TOT, KTO He CBOE NPO/AET, JO/HKEH BbIKYMNUTb 3TO 06PATHO,
VHaue B THOPbMY MOMAJET.

CerofiHs KOPHEPbI BCTPEYarTCa HAMHOIO PeXe, HO BCE Xe
ObIBatOT.

HECKOJ1bKO CINEUVANBbHbBIX MHBECTULIMIOHHbBIX
MHCTPYMEHTOB

Ha MHOrMxpblHKax UCNONb3yHTCS chneunanbHble
WHCTPYMEHTbI, 4TOObI cAenatb OAMHAKOBO
NErKUMU 1 "OANMHHYK", n "KOpOTKyt0"

COENKN. DTK WNHCTPYMEHTbI Ha3blBatoTCA
(bbtovepcamm (futures) n onuymoHamu (options).

®blovepc (future) — 3TO 3apPErnCTPUPOBaHHbIA Ha OUpXKe CTaH-
[apTU3MPOBaHHbIA KOHTPaKT Ha Oyayllylo MOCTaBKy OMpefeneHHOro
(h1MHaHCOBOrO MHCTPYMEHTA WM TOBapa B YCTaHOB/EHHBI 3apaHee [eHb
W 33 YCTaHOB/IEHHYHO 3apaHee LieHy. Ecinm CMUT NoKynaeT (hbHoUepCHbIi
KOHTPAKT Ha MOCTaBKY Ka3Haueiickmx obnunraumii CoenHeHHbIX LLITaToB
B MapTe, OH OroBapuBaeT LEHY celivac, HO He CMOXET MOMyuYnTb 3Ty
MOCTaBKY paHblle MapTa, Korga OyaeT npousBoauTb onnaty. B 1o e
camMoe BpeMst bpayH MOXET NpojaTh 3TOT XKe KOHTPAKT B LUOPT W KynnTb
ero o6paTHO MO3Xe, BOSMOXHO, MO 00/ee HWU3KOWA LEeHe, 3apaboTaB
npubblb Ha pasHuue. XOpOLWOo TO, YTO C TPaAMLMOHHOM Oblubeil 1
MeaBeXbeli TOProBneli MOXHO 3apaboTaTb OAMHAKOBYH NpUObIb,
HE3aBMCMMO OT TOr0, MOAHMMAETCS WM MafaeT PbIHOK, TaK Kak Bbl
npeackasany [OBWXKEHWE U TOpryeTe, ucnonb3ys ero. Kpome Toro,
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TpebyeTcs 04YeHb CKPOMHOE J0MoNHMTENbHOe obecrneveHne. BHauane Bbl
BHOCWTE INLLIb HEGO/bLLIOKA NPOLIEHT OT CTOMMOCTM KOHTpPaKTa.

OCOBEHHO WMHTEpPeCHbIA TUN (brOYepPCOB — (hbloYEpChbl Ha MHAEKCHI
(index futures), BkMouarowme B cebs NpPUOBPETEHME WM MPOLAKY
LUMPOKOIA BbIGOPKY aKLMiA, 0ObIYHO OBpaLLatoLLMXC Ha GUpxKax ofHoM
CTpaHbl (MX elle Ha3bIBAOT LiEHHbIMX GyMaramu, NeXxallymm B OCHOBE
KOHTpakKTa). Ecnu Bbl nonaraeTe, 4To (POHAOBBIA WHAEKC YNafeT, Bam
HY>KHO OTKPbITb KOPOTKYHO MO3ULMI0 Ha (DbroYepc, TOpryemblid Ha aToT
WHAEKC, MOMyumB, TakMMm 00pasomM, Mpubbinb Gnarofaps nagatolemy
PbIHKY. BOMBLUMHCTBO KPYMHbLIX (POHAOBLIX PbIHKOB WMEKT Takwue
KOHTPaKTbl.

VHCTpYMEHT, 6/mKailumMiA K (hbloYepey, HasbIBaeTesl  OMLUYOHOM
(option). B nmpuHUMMe, OMNUMOH — 3TO (PbKOYEPC, B KOTOPOM MpU yme-
PEHHOW BeNWuMHEe pucka pasmep YbObITKA OrpaHnyeH B CBOEM MaKCu-
ManbHOM 3Ha4YeHUW, B TO BPEMS KaK MOTeHUMabHas Npubblib HUKaK He
orpaHuyeHa. (Ecnm onumoH npofaetcd, a He MOKynaercs, Bce
MPOUCXOANUT Kak pa3 HaobopoT. CreKynsaHT ualle BCEro peLuaet, 4to
NIOrNYHel BCEro NpofaBaTb OMUMOHBI, TaK Kak B CpefHeM Mpemus 3a
MPUHATME pUCKA MPEBbIAET  AEACTBUTENbHBIA  PUCK.)  OMLMOHbI
npegnaraloT HECKO/bKO MHTEPECHBIX BO3MOXHOCTE. HekoTopble U3 HUX
OTHOCUTENIBHO CNIOXHbBI. Paay ynpoLleHns Mbl He paccMaTrpuBaeM KX B
3Tl KHUre.

®broYepchbl M ONUMOHBI MOTYT NPUMEHSATLCA U B TOProB/ie BantoTOW,
XOTA 30eCb CaMblii PacnpOCTPaHEHHbIA WHCTPYMEHT  (hOpBapAHbIii
KOHTpaKkT Ha o6meH BantoThl (forward exchange contract) — TpaH3akuws,
OrpaHWYeHHasi BO BPEMEHW, MpU KOTOPOM WMHBECTOP OLHOBPEMEHHO
UMEET [/IMHHYIO MO3WLMIO Ha OfHY Ba/IOTY M KOPOTKYHO NO3MLMIO MO
Jpyroi BantoTe. Korga nosuums 3akpbIBaeTes, peanuayetcs Npuoblib Uam
YObITOK, BE/IMUYMHA KOTOPbIX 3aBMCUT OT [ABMXKEHMS LeHbl. [pubbiib
BKNIOYAET B Ce0A MPOLEHT, HapalleHHbI Mo [MHHON BatoTe, 3a
BbIYETOM MPOLEHTA, OM/IaYeHHOr0 MO KOPOTKON BantoTe. ECTeCTBEHHO,
BO3MOXEH U YObITOK.

MHorga MHBECTOP OTKPbIBAET AMHHYHD MO3WLUMI0 Ha TPaguLMOHHO
Cnabyto BaOTY U KOPOTKYHO MO3VLMKO Ha TPAAULMOHHO CUMbHYHO Ba/TKOTY.
MpuunHa 3TOro B TOM, YTO MPOLEHTHas CTaBka MO cnaboi BantoTe
HaMHOTrO MPEBbILLAET MPOLEHTHYIO CTaBKy MO CWMbHOW BanloTe K
MO3TOMY MPUOLINIb MO 3TOW PasHKLLE CTaBOK OYZET Bbillie MOTEHLMaIEHOMO
yObITKa BCNEACTBME LIEHOBLIX ABVDKEHWA. 3TO apbuTpadk NpoLgHTHON
CcTasku (interest rate arbitrage).

BcneacTare LIMPOKOTO MPUMEHEHWS STUX TMOKMX MHBECTULIMOHHBIX
VHCTPYMEHTOB  Pa3/MuMa  MeXay MOoAensMy MOAHMMAIOLLErocs |
NafatoLLero pblHKa MHOrAa ObIBAOT He TakvMK BOMbLUMMK, KaKMMM
JO/MKHbI  BbITb. 3TO 3aMeyvaHVie CcredyeT BCerga y4uThiBaTb Mpu
JanbHelileM OBCYXAEHUN OblUbEr0 W MEABEXLEr0 PbIHKOB B 3TOWA
KHUre.

BbIBOP MPA®UKOB

I, HakoHeL, CyLLECTBYIOT pPbIHKW. patiikyi, MCToNb3yeMble B KauecTBe
MPUMEPOB B 3TOW KHIre, AEMOHCTPVPYIOT KPYMHbIE U IMKBUAHBIE PbIHKY.
ECTb PbIHKW, A KOTOPbIX MOHVMMAaHWE PbIHOYHOW AMHAMMKM Camoe
rnaBHoe. MpUMePbI B 3TOW KHUre BK/HOYAIOT B CE6S1 MPOLIEHTHbIE CTaBKM
[EHEXXHOTO  PbIHKA, aKuuu, o6/Mraummn, (broYepchbl Ha  MHAEKCHI,
MHOCTPaHHbIE Ba/ItOTI, AAPAroLEHHbIE METa/TbI 1 TOBApbI.

MOXET MOKa3aTbCA CTPaHHbIM, YTO TOBapbl TOXE BK/IHOYEHbI. YTO
CBA3bIBAeT Kode, Mefb WM HedTb C (HOHAOBBIM PbIHKOM? OueHb
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MHoroe. besycnoBHO, OrpOMHeNLIas [0NS MeXAyHapoAHOW TOpProBnu
TOBapaMy NPOUCXOAUT uepe3 (POHAOBbIE BUPXKM, OCHOBbLIBAACH TO/ILKO
Ha CMNeKynsauMn WHBECTOPOB, Y KOTOPbIX HET HWUKAKOro HamepeHus
(hM3MYECKOr0 MUCMO/b30BaHUA MM NMOMyYeHns 3Tux ToBapoBs. (HaobopoT,
OHW Y)XKAaCHYTCA, ecnu Korga-Hubyfp (msmyeckn nosydyat 3TV TOBapbl.)
[Bafuatb YeTbipe yaca B [eHb 04N BO BCEM MUpe MOAPOOBHO M3y4atoT
LIEHOBble rpauKn NO CBMHUHE, XXMBOMY POraToMy CKOTY WM MPYTKOBOM
Mefy UCKMOUMTENBHO B MOMCKAaX OTBETA Ha BeYHbI Bonpoc: “Kakoso
HacTpoeHwue pbiHKa?"

He CAMLIKOM /I MHOTO TEXHUYECKUX TEPMUHOB? HO, BOOPY>KMBLLMCh
VMW, Mbl TeMnepb MOXeM [ABUraTbCA BMepef, K HaluM OCHOBHbIM
npasuiam Urpsl.

*kkkhkhkhkhkhkhkhhhkhkhhhkhkhkhhkhkhkhkhkhkikhkikhkikhkikiix

UACTb Il

UeTbIpe yXKacHble NpaB/ibl 0 PUHaAHCaX

Benmkuia bor! 310 MecTo — Kowmap! Cap PobepT

@ankoH CKOTT

["nasa3

[epBoe NPaBunIo: PbIHOK — Brepeau

OCO3HaHHO WM HEOCO3HAHHO, HO [BVDKEHMS LIEH OTpaKatoT
He npowoe, a 6yaylee. Korga npubanmkarowpmecs coobITus
0TOpachIBalOT CBOKO TEHb Brepeaun cebs, ata TeHb MafaeT Ha
Hbto-M0opKCKyto POHAOBYO BUPXKY.

B. IN. TamunbTOH

Jo6oin Toprytowmii Ha (DOHAOBBLIX PbIHKAX Kakoe-TO BPeEMS KOrga-
HUOYAb 3aMETWUT, YTO aHaIUTUKK, 3KOHOMUCTbI, KOHCYNbTaHTbl MO
VHBECTULMAIM W XXYPHATUCTbI, OT KOTOPbIX OXWAAKT MpefcKasaHuii 0
OyayLiem MOBefeHUs pbIHKA, Kak MpaBWno, OTCTalOT OT Hero, Je-
MOHCTPUPYS CBOK) 6ECMOMOLLHOCTL CO BCEMM CBOVWMM HOBOCTSMM,
aHa/mM3amMu 1 MpOrHO3amK, KOTOpble He 60/iee YeM MOCMEPTHble 3a-
Me4aHVsi Mo MOBOAY TOro, YTO PbIHOK Y)Ke [AaBHLIM-AABHO Mpogenan.
[Opyrumn cnoBamu, peIHOK MAET BCerga Briepeay HOBOCTEN.
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B cBoei1 kHure Das ist die Borse 6upeBoii cnekynsHT KocTonaHn
onpegenseT 3ToT (heHOMeEH CNeaytoLLMM 06pasoM:

B OCHOBHOM He HOBOCTW CO3AAlOT LiEHbl, @ LieHbl CO3Aal0T
HOBOCTW. 3JTO Kacaetca U [Mapwxa, 1 JloHAoHa, N Hbto-
WMopka. [locne 3akpbiTus AHEBHOM TOPrOB/M  KaX/blu
HauMHAaeT  WUCKaTb  aprymeHTol  [nd  OGbACHEHUA
MPOU30LLE/ALLEr0 LEHOBOTO OTK/IOHEHWS WU M3MEHEHUS
TPeHAa, N 3TUMK apryMeHTamm CTaHOBSATCA Te, 0 KOTOPbIX
AiBa Yaca Haza/ Mbl JaKe He MeNV NpescTaB/eHus.

OfHO 06GbsCHEHME, BO3MOXHO, 3aK/OYAETCS B TOM, UTO HUKTO He Jto-
OWT NHOfieN, MPUHOCSLUMX TIOXME HOBOCTW, M MPOTHO3bI MPKU NOAHUMA-
tOLLIEMCS PbIHKe, HA KOTOPOM BCE CYACT/MBbI. STU HOBOCTU COBCEM He TO,
YTO XOTAT YC/bILWaTh toan. Koraa oHM UX Crbilar, To He BepsT M. Bonee
WM MeHee HeoCo3HaHHO, HO WH(OpMaLUs, MpefocTaB/isieMasl OCHOBHOM
ny6/nKe, OTCOPTUPOBAHA TakyM 0GPAa3OM, UTO MOATBEPXKAAET HACTPOEHMS U
PbIHKX. Y 3KOHOMMCTOB, FOBOPALLMX B MOMb3y TPeHAa, BCeraa Gonbluas
ayuTopusi MeUTaloLLMX pasboraTeTb Cayllateneid. ECm pbIHOK TObKO YTO
[OCTUT CBOETO MIKA, MOC/E YEro Hauam BbIXOA4WUTb HOBOCTM M aHaNM3bl, TO
OHM 334acTyt0 KpaliHe Mo3uTUBHBIE.

Ho cyulecTByeT elle ofHO, Gofee 0YeBMAHOE OGBACHEHWe: Mo-
CKOSIbKY PbIHOK HaxogWTCs Briepean HOBOCTE, 3TO MpPOCTO CBWfe-
TENbCTBYET, UTO OH HAXOAWUTCS BrEPey SKOHOMUKA.

BAPOMETP EEECOHA

MepBbIM, KTO MPUBIEK BHUMaHWe My6/MKWN K 3TOMY MHTEpecHOMY (ha-
KTy, Obl BblAAOLLMIACS amepuKkaHel, no mmeHn Pompkep bapg B36COH.
B3abcoH poguncs B Maccadvycetce B 1875 rogy, nony4nn crneymanibHoCTb
nHXXeHepa B 1898 rogy v cpasy >xe Havan paboTaTb GMPXKEBBIM GPOKEPOM
(6poKepbl 3a 3TO ero HUKOrAa He NpocTunu). HeckonbKo neT cnycrs y
Hero passuics TyOepKynes, U emMy peKOMeHOBa/M KaK MOXHO 6osibLue
HaxoAuTbCA Ha CBEXeM Bo3ayxe. Moatomy B 1902 rogy OH OTKPbIN OfrC Ha
OTKPLITOM BO3[yXe, CO3[aB CBOK COOGCTBEHHYIO KomnaHwio, Babson
Statistical Organization, no guHaHcoBoMy aHanu3y. (Mo3xe 0 HeM 6biNo
CKa3aHo, YTO OH eAVHCTBeHHbI yenosek B CLLA, caenaBLunii CTONbKO
JEHer Ha cTaTucTuke). PaboTasi Ha CBEXKEM X0/104HOM BO3ayxe, BabcoH
HOCW/T CMeuuanbHbIi NUAXKAK C 3alUTbIM 31EKTPUYECKUM NOLOrPEBOM
CMUWHbI, & ero CEKPeTapb-aCCUCTEHT OblN BbIHYXXAEH HALEBATb BAPEXKMN U
UCMONb30BaTh Ma/IeHbKME PE3NHOBbLIE MOJSIOTOYKW, YTOBbI CTy4aTb MO
KnaBuaType. Tak pasBMBalaCb 3Ta KOMMaHuMs, cAenaswas b3bcoHa
OOLLECTBEHHbIM AeATeNeM W [JaXKe JIMYHbIM  APYFOM  HECKOMbKMX
npe3naeHToB CoeanHeHHbIX LLITaToB.

B 1907 rogy BHMMaHWe B3bCcoHa, y)Ke MonpaBMBLLIErO CBOE 340P0BbLE,
MpUBNeKna BOJIHA MaHWKKU Ha (HOHAOBOI GUpXKe. BAOXHOBNEHHLIN €10,
OH Hava/n OKasblBaTb YCyry Mo NPOBEAEHUNIO CeUMNYECKOro aHanmsa,
Ha3BaHHOro uM “I'pajmkamm B36coHa™. C MOMOLLLIO 3TOr0 aHanm3a OH
CpaBHMBA/T 3KOHOMMYECKOE PasBUTME CTPaHbl C rpafvkamm LiEHOBbLIX
JBUXEHWIA Ha (hOHAO0BLIX pbiHKax. B 1910 rogy OH onybaukoBan CBOH
MEPBYIO  KHUTY  "OKOHOMWYeCKe GapoMeTpbl, WCMOMb3yemble  Ans
HakonneHns aeHer " (Business Barometers Used in the Accumulation of
Money). B 3Toli KHWre, camoii paHHeil U3 M3gaHHbIX MM (Mocne Hee
nocnegosano euwle 50) Mo noBogy B3aMMOCBA3en MeXay (HOHAOBbLIMM
PbIHKAMW 1 SKOHOMUYECKUMM TEHAEHLMAMU, OH TOBOPWT:
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Ha camom pene, ecrm 6bl He 6blU10_ MpocTopa  Afs
MaHWUMy/ALMA M BCE 3TW PbIHOYHbIE Tpeliaepbl OblN - Obl
COrnacHbl HECTW pacxofpl, CBS3aHHble CO COOPOM [aHHbIX
ANS aHanm3a (DyHAAMEHTANIbHOrO COCTOSHWS  3KOHOMUKM,
CNEeLManncTbl MOFM  Gbl MojaraTbCsl TOMBKO Ha  CaMm
(hOHA0BbIN PbIHOK, KakK Ha GapoMeTp.

'vnoTe3a B3bcoHa He MMena B BULY MUKPOIKOHOMUKY. OH He OXugan
OT LEHbl Kakon-inbo OTAENbHON aKumy 3((EeKTUBHLIX MPOrHO30B O
KomnaHun. Ho ecnm cobparb BCe LieHHble Oymary BMecTe, TO BeCb
(hOHAOBbIA PbIHOK [O/MKEH MNPOrHO3MPOBaTb 3KOHOMWKY B LIESIOM.
MaKpo3KOHOMWYECKUIA GAapOMETP AO/MKEH OYAeT paboTaTh, €C/IM TOMbKO
HECKOMbKO  PbIHOYHbIX — TPeAAepoB  He  HauHyT  yJayHo UM
MaHUNyMpoBaTh.

Uepe3 [ABeHaduaTb NeT Mocne nepBoid KHUrM B3bcoHa rnaBHbIi
penakTop Wall Street Journal Bunbam Mutep MamunsToH B 1922 rogy
ony6/IMKOBaT KHUMY C POACTBEHHbIM HasBaHWeM “BapomeTp POHA0BOTO
PbliHKa "(Stock Market Barometer). FaMwuabTOH 6bln1 OTYaCTU BLOXHOBJIEH
Teopueli bsbcoHa (HO B ocHoBHOM Yapnb3a [oy). OH onmcan
KNaccu4eckin Mpumep Crnoco6HOCTU PbIHKA He MPUHUMATbL B pacyeT
3KOHOMUKY. JTO 6blno nocne naHukn 1907 roga, korga OH paboTan
NaBHLIM PefaKTopoM B MPUEMHOM OTAg/e, KOTopblin B 1908—1909 rogax
OKa3a/ici HaBOAHEH >Kanobamu, KacaroLyMucs GUPXKeBOW TOProBN Ha
Yonn-ctpuT. TpuymHO 6611 MOAHUMAOLLMIACS OblYMIA PbIHOK B TOT
MOMEHT, KOrfa fJena B 3KOHOMVKe CTpaHbl LM o4veHb nnoxo. Cpeau
camblX 6e300MaHbIX 06BMHEHWIA Obl1O Takoe: "YOANn-CTpUT Wrpan Ha
CKPUNKe, B TO Bpems Kak ropen Pum".

Tem He MeHee B 3TOT Nepuog, MaMUAbTOH NPUAEPXKMBANICA MHEHUS, YTO
PbIHOK  MPOCTO-HaNPOCTONPUHUMAET B pacyeT  HEMWUHyeMblii
3KOHOMWYECKUiA NogbeM. A 3TOT nogbem AeiicTBUTENLHO npounsoLuen. Yro
[EeNCTBUTENbHO  PbIHOK — NPeABOCXWTWA, TaK 3TO  3KOHOMMYECKoe
BO3POX/eHVe B Mnocredytolime rofpl. Moatomy FamuibTOH cornawancs ¢
B36COHOM B TOM, YTO PbIHOK BefeT cebsl, Kak 6apOMETP 3KOHOMUKM, HO He
pasgensn B3rnsAbl Bb3abcoHa OTHOCWTENBHO  CMOCOGHOCTU  KPYMHBIX
OMPXXEBUKOB MaHWNYNMPOBaTh PbIHKOM. 10 MHEHWO [aMUnbTOHa, OHW
MOrYT KPaTKOBPEMEHHO BMMATL HA PbIHOK U TO TO/bKO HA OTEMbHbIE aKLuK,
HO OHW He MOTYT KOHTPONWPOBaTb GOMbLUME [BUXEHWS, CNefoBaTeNbHO,
PbIHOK Ha camoM fiene "yHWKabHbIiA GapomeTp”.

VCMbITAHUE BAPOMETPA

HWKTO He Mor fgaxe M MeyTaTb 06 WCMbITaHUWM GapomeTpa AyuLUWM
06pa3om, Y4em BO Bpemst BUpKeBOro kpaxa B 1929 rogy. 3a Aga roga 4o aToro
Kpaxa KOHCYNbTalMOHHOe areHTcTtBo B3abcoHa Hayano pekOMeHLOoBaTh
MHBECTOPaM NpOfaBaTb CBOM akLUmu. HO pbIHOK Mpogo/mxan NogHUMATLCS,
1 B36COH BbIFNAAEN CMELIHBIM B F/1a3aX MHOMUX NHOAEA. 3TO BreyarieHume
ycyrybnanocb Tem, UTO OH (aKTUYEeCKW EAMHCTBEHHbI MMen TaKon
NECCUMUCTUYHbIVA B3rNAg. MoYTK BCE 3KCMEPTbI, Ha4MHAsA C 3KOHOMMCTOB
M 3aKaHYMBas MHBECTULMOHHBLIMWA KOHCY/bTaHTaMK, OblaM Ype3BbluaiiHo
ONTUMUCTUYHBIMU, PEKOMeHAYS 60/bLUe NOKYNaTh akuym, a He Npojasarhb
X,

OfHUM M3 Tex, K KOMY MpucnyLumMBanca pbIHOK, 6bln npodgeccop
JlyopeHc 13 MPUHCTOHCKOTO YHUBEPCUTET], YTBEPKAABLLMIA B 1929 rogy, yTo
He BMAMT MPUYWMH CUMTaTb PbIHOK aKLWil nepeoLeHeHHbIM. BTopoii
aKcnept, npodeccop WpBuHT duiiep, 3asBNs, UTO aKuuu, MOXOXE,
JOCTUTHYT elle 6onee BbICOKMX 3HAYEHW A B [OMrOCPOYHOM MEpuoje
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BpeMeHW. Ho camblid OLUenOMASOLWMIA NpuMep NOA0BHOrO ONTUMMU3MA —
3T0 nNy6amKaums 61oNN1eTeHs HOBOCTEN MO OLEHKe NepCneKTUB SKOHOMUKN.
TakuM MPOTrHO3MPOBAHMEM 3aHWMaNacb Ha MNPOTHKEHUU MHOTUX NeT
rpynna BefyLMx 3KOHoMUCTOB [apBapga: [apBapAckoe OKOHOMWUYECKOe
O6wecTso (Harvard Economic Society). 3T0T oduumanbHbli  opraH
npefcKasblBan Ha nepuog oT Havana kpaxa 1929 roga go ocenu 1932 roga,
4TO 3KOHOMWKA OyAeT UATW Brepes, B TO BpeMs Kak Kpusuc yraybnsncs.
Mocne Tpex fieT NOCTOSIHHO OLIMBOYHbIX NpeAcKasaHuii 3To 06LecTBo, B
KOHLIe KOHLI0B, NPEKPATW/IO CBOE CYLLEeCTBOBaHNE.

Mpe3naeHT cTpaHbl MyBep, Npe3naeHTbl BeayLUmMX 6aHKOB, rnasa Hbto-
Vopkckoli ®OHAOBO 6MpPXW, KaK W GOMBLUMHCTBO  M3BECTHbIX
(hMHAHCOBbLIX NMEPUOAMNYECKNX U3LaHWIA, TaKKe AEMOHCTPUPOBASM CBOM
ONTUMK3M U B MOMEHT Kpaxa, U BO Bpemsi L/IMHHOTO Nyt K Benwvkoii
[Jenpeccun.

Ho B3bcoH He oTcTynan. 5 ceHTa6pa 1929 roga, Korga pblHOK TOMbKO
npubaMKascs K CBOeMy “"MakCUMyMy BCEX BPeMeH", OH fefnan JoKnaf Ha
ExxerogHoii HauyoHanbHo KoHdgepeHUmn BusHeca 1 He TOMbKO NOBTOPMA
CBOI OCHOBHOI COBET MPOAATb BCE aKLyu, HO M MPOrHO3MpOBa/ MajeHue
MHAeKcoB Ha 60—80 nyHKTOB. B3BCOH TaKkke Npefckasan NocneLytoLLyo
3a 3TUM [enpeccuto, BO BpeMsi KOTOPOI 3aKpOOT 3aB0fbl, a fiogeid bymyT
BbIFOHATb Ha yruuy. 3Ta pedb OTMeTWNa Hayano OMpXKeBOro Kpaxa,
BO3BECTMBLUErO O HacTym/ieHWW rny6oKoiA fenpeccun, A/MBLUENACA
GOMblLUYI0 YacTb nocrefyrowero fgecAtunetus. bapometp  BabcoHa
BblJlepyxasi CBOe CaMoe TPYAHOe UCTbITaHue.

OTPULATENIbHASA MPOV3BOAHASA MEPBOW CTEMEHU

B 1939 rogy »oszedh LUymnetrep B cBoeit kHure “bBusHec-Liyknbl"
(Business Cycles) pan cBoe 00BSACHEHME OMEPeXaroLLeli peakuym
(hOHZOBOrO pbiHKA. LLIymneTep 06HapyXwWs, 4TO OCHOBHbIE NPUUMHBI B
TOM, 4YTO 3TOT PbIHOK HeMb3a 3anofo3puTb B Haiuumu addekTa
"TpeHna", Yyero He cCKaxellb O MPOMbILIIEHHOM cekTope. B TOT
MOMEHT, KOrfa rnocsie Aernpeccuy Hadasm NpPOSICHATLCA MepCrneKkTuBhI,
MHOTME KOMMAHUM OKa3aIMCb HacTO/MbKO OcnabneHHbIMW  nocne
nepuoja TAXKeNbIX BPEMEH, YTO, HECMOTPSA HU Ha YTO, PasopuInCL. 3T
3afepXXano MHAYCTpUanbHOE pasBUTHE N3-3a BIUAHMA "TpeHna". Ho Ha
pbIHKE NOA06HOM 3aflePXKKM He HabnoaanoCh.

CnepoBaTeNibHO, eCTECTBEHHO 0XMAaTb, YTO BOCXOAALLUME ABVKEHWUS Ha
(hOHAOBO 6GUpPXKE, B OCHOBHOM W B OTCYTCTBME HEBMArOMPUATHLIX
BHELUHMX (DaKTOpOB, GyAyT yCTaHaB/MBaTbCs M HabupaTb CUMbl ObICTpee,
UeM TaKue Xe ABMKeHUs B Br3Hece.

Mo 3TOI NpuYMHe MeaBEeXWiA PbIHOK Ha (DOHA0BOW GUPXKE 3aKOHUUTCS
paHbllle, YeM COOTBETCTBYHOLUMIA YMaJoK B 3KOHOMMKe. LLlymne-Tep
TaKKe nonaras, YTo ()oOHAOBbINA PLIHOK pearvpyeT HaMHOIO GbICTpee, Yem
3KOHOMMKA, NeXKallasi B ero OCHOBE, BO BPEMSI MUKOB MPW BOCXOAALLMX
KonebaHusaXx:

B TO BpemMs Kak OCHOBHON OW3HEC He TONbKO MOXET, HO 4acTo W yC-
MoKavBaeTCA BO BpeMsi Crafa [OCTaTOYHO YMOPSAOYEHHO, TPyAHO cebe
NpeacTaBUTb, YTO TO XXe CaMOe BO3MOXHO C (DOHAOBOW Gupxei. Cnag
03HaYaeT COKpaLLieHVe NpMBbIIN 1 BO MHOTUX CAyvasx Hanmume 6onee nm
MeHee cepbesHbIX NpobnemM. 3T0 AaeT CBOOOAY AN HanafeHWs mefsesen.
Ho faxke ecnv HUYero Takoro He MPOVMCXOANT UM He OXWAAETCS, O4HOI0
TONbKO (aKTa, YTO HET NMPUUMHBI OXWAATb BOCXOAALLETO ABUXEHWS, 3
VICK/IOYEHNEM  OMpefenieHHblX  ciyyaes, O6yfeT [OCTAaTO4HO, UTOObI
CMEKYNAHTLI NOTEPA/IN UHTEPEC K CBOMM OnepawusMm.



Stock-maks.com

JTOT aprymeHT OCHOBbLIBAeTCA Ha MPeAnochblike, YTO WHBECTOPbI B
[eCTBUTENbHOCT MMEOT OnpefeneHHoe MpeAcTaBieHe 0 GyayLuem
3KOHOMMKM. TOT (haKT, HanpuMep, YTO LEHbl aKuMiA He NPUHMMAOT B
pacueT Oyayllee pa3BUTME 3KOHOMUKM, OOBACHAETCS NpefyyBCTBMEM
MHBECTOPA OTHOCUTE/NLHO TOFO, YTO MOXET MPOM30ITU B Byayluem. Ecimn
UenoBeK YyBCTBYET, UYTO B €ro OW3Hece [AaHHbIi BCMOMOraTeslbHbli
npeamMeT O6ygeT WMMETb MeHbLUMIA CNpoc, OH MpOAAacT CBOW aKuum
KOMMNaHUW, MPOU3BOASLLEA 3TW TNpPeAMETbl, BO3MOXHO, AaXe B TOT
MOMEHT, KOrja ynpaB/fieH/We 3TOW KOMMaHWM He NOAO3PEBAET O HaIN4MM
KOMMEPYECKOIA OMacHOCTU. ECnn ke MHBECTOP O0BHApYXWT, YTO CPOKM
MOCTaBKM Cy6NOCTaBLLMKa paccCMaTpUBAEMO UM KOMMaHUN YA/ IMHAKOTCS,
OH MOXET CcfienaTb BbIBOA, YTO KHWra 3aKka3oB MEPEnoiHEHA W OH KymnuT
aKL MW 3TOl KOMMNaHWW.

Takoe CTpeMWTeIbHOE NPOHWKHOBEHMWE PbIHKA B OM3HEC 06bACHAETCSA
HecnocobHOCTLIO CaMOro pbiHKa K BbICTPOl peakuun. Ho eue 6onee
Ba)KEH, KaK CKaszan 06 3Tom LllymneTep, TOT (hakT, 4TO KaK TOMbKO
WHBECTOP MepecTaeT BUAETb KaKue-nMbo OCHOBaHMS A1 MOKYMNKW, OH
HayMHaeT MpojaBaThb. Vinu, gpyrMm CloBaMu, PbiHOYHas LieHa — 3TO He
NpsIMOe OTPaXKeHMe OCHOBHbIX OXWAaHWiA. OHa, cKopee, OTpuLaTebHas
NPOM3BOAHAS MEPBOI CTEMEHU OT OCHOBHbIX OXMAAaHWA. ITO cuTyauus,
KOrfja OCHOBHOM KIMMaT 3KOHOMMKM OCTaeTCS XOPOLUMM, HO HEAOCTaTOK
[OMOMHNTENbHBIX XOPOLUMX HOBOCTEN MPUBOANT K MPOAAKE aKUMiA. XoTa
3TO 3BYUAT U pa3yMHO, BpPeMeHaMW PbIHOK MOXET  WMETb
NPOTMBOMO/OXHOE OCHOBHOMY HACTPOK SKOHOMUKMN MHEHNE.

JANBHEALLE NCCNEAOBAHNSA

B 1981 rogy AMmepuKaHCKuiA JKOHOMUYECKUA >KypHan (The American
Economic Review) onybnmkosa ctarbio FOpkuHa ®. dambl, BCECTOPOHHE
CCMNEAOBABLLIEr0 B3aVIMOCBA3N MEXAY AOXOAOM OT BafeHus akLuuen,
3KOHOMWYECKOWA AEATENbHOCTHIO, MHAAALUME N AEHEXHBIMI 3anacamu.
3JTO0 u1ccnefoBaHe OCHOBAHO Ha sMnMpuyeckom matepuane no CLUA 3a
nepvog, HauvHas ¢ 1953 roga. ®am 3sakiouwn: “AKUMA BO3BpaLLaeT
VHULMATUBY BCEM  [OEMCTBEHHbIM  MEPEMEHHbIM, 4YTO  O3HayaeT
CMOCOBHOCTb  PblHKA K  LienecoobpasHbiM — NPOrHo3am  peanbHoro
cekTopa". 3TO mccnefoBaHVe MPUBEMO ero K CNefyroLlemMy 3aMeyaHuio,
KacatoLLeMyCsi OTHOLLIEHMS (POHA0BOIO PbIHKA K MH(opMaLmu:

dakTbl nNpefnonaraldT HaaMuMe “pauyMoHaTbHBIX  OXUAAHWIA" UK
"3(hheKTUBHBIX PLIHKOB", NPWU KOTOPbIX (POHAOBbIA PbIHOK 3aHUMAeTcs
MPOLIECCOM  KanuTafloBNIOXKEHUA U UCMONMb3YET  CaMyl0  PaHHIOH
VH(OpMaLMIo, OTHOCALLYIOCA K 3TOMY MpOLEecCY C LeNbl MPOrHosu-
pOBaHUsA ero 3B0NOLNN.

Opyrumn cnoamu: ()OHA0BbIA PbIHOK OMepeXxaeT 3KOHOMUKY — He
OYeHb CWIbHO, HO 6O/blUe, YemM XOTAT OOMbLUMHCTBO KBanUgu-
LMPOBaHHbIX 3KOHOMUCTOB. JTO MPEANOMoXKEeHWEe HasblBaeTca "ru-
noTe3oin 06 3addekTMBHOCTM pbiHKA". (MopasuTenbHO, 4TO 60/b-
LUMHCTBO VMHBECTOPOB MMEKOT PYroe MHeHWe no atomy nosogy. Onpoc
500 ameprKaHCKMX MHBECTOPOB B akLmm nocne kpaxa 1987 roga nokasan,
yto 45% w3 HWMX nonaratoT, OyATO (HOHAOBLIA PbIHOK, B OCHOBHOM,
OTPaXXaeT COCTOSHWE 3KOHOMUKKM, 25% CuUMTatOT, 4TO Y pbiHKA C
3KOHOMWKOI OYeHb He3HauMTe/bHasA CBA3b, M TOMBKO 17% AymatoT, UTo
PbIHOK HAXOAMTCA Brepeay SKOHOMUKN.)
13-3a TOr0, 4TO (hOHAOBbIA PbIHOK HAXOAWTCS Brepeau, camo coboii

MPUBOAMWT K TOTMYECKOMY 3aK/TFOUEHMIO, YTO 3TOT PbIHOK OAWH U3
O(hMLMIBbHBIX BELYLLNX UHAVKATOPOB A1 MHOTUX HALMOHAIbHBIX
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9KOHOMUK. AHasn3bl HauyoHanbHoro 51opo 3KOHOMUYECKOro
WccnenosaHus B Kembpubke 1 Maccauycetce [oKasain, YTO PbIHOK
caMmblil IydLLIniA U3 12 BeayLLMX NepUOAMYECKU 0BHOBNSEMBIX UHAN-
KaTopoB amMepUKaHCKOli 3KOHOMUKM.

BoHAbI nyuwe

MbI MOXeM Tenepb NepeaBUHYTLCS eLle Ha OAMH Luar: 06amralmum MoryT
OblTb A&Ke NyuYMU WHCTPYMEHTaMu, 06ecneunBatoLlLiMMn NPOrHO3
3KOHOMUMKM. 28 ceHTAOps 1982 roga Wall Street Journal ony6nmkosan
CTaTbld O CMOCOBHOCTM pblHKA 6GOHLOB MPefBOCXMLLIATL  COObITYS,
NPOUCXOAsiLLE B 3KOHOMUKE. BbIBOA Obl CReAYHOLLWIA:

3HaueHMe GOHAOB, OTPAXAMOLLMX CpefHee 3HauyeHue LeHbl 10 60HA0B C
Camoii  BbICOKO/ CTaBKOMW, BbIMYLLEHHbIX TFOCYAapCTBEHHbIMUA  KOM-
MYyHa/lbHbIMW  peanpuaTamMn, M 10 ueHHbIX 6Gymar MpOMbILLIEHHbIX
KOMMaHWi, COrnacoBaHHO [OCTUILIMX CBOEr0 MUKa WK MUHUMYMA, B
3aBMCMMOCTM OT COObITUS, HECKOMbKUMM MeCALaMi  paHbLLUg, YeM,
Hanpumep, WHAEKC Beayllero uHAukatopa Kommepyeckoro [Jenap-
TaMeHTa, CXOAHbIM 06pa3oM CUrHaIM3MPYET O HACTYM/IEHUM OCHOBHOIO
NOBOPOTHOTO MOMEHTa B 3KOHOMUYECKOM LIMKNE.

B 3TOM TaKKe HWYEero HOBOTO HeT. B CBOE/ KHure “3KOHOMMYECKWe
BapomeTpbl, ucnonb3yemble A9 HakonneHus peHer”, (1910), babcoH
npumeHan 12 NUAMPYOLWMX WHAMKATOPOB, BK/KOYas MPOLEHTHYHO
CTaBKY [IEHEXXHOI0 PbIHKa, MPO KOTOPYH nucas; "[eHbrn — 0CHOBa BCel
TOProB/n, NO3TOMY OHM, BO3MOXHO, CaMblii YyBCTBUTE/bHbIA U3 BCEX
6apomeTpoB”. T1OCKOMbKY MPOLEHTHbIE CTaBKM 06GAWUraLMOHHOIO |
[EHEXXHOr0 PbIHKOB 3()(PeKTVBHbIE MNOKa3aTeNn, YAUBUTENbHO, YTO
HauvoHansHoe Bopo OKOHOMUYECKOTo ViccnefoBaHWUs He UCTONb3YeT
MX CErofHA B KayecTse INAMPYHOLLMX UHAMKATOPOB. [puyMHa 3TOro B
TOM, 4YTO pacTylive MpPOLEHTHbIE CTaBKM COBEPLUEHHO MpaBu/bHO
cyMTaloTCa “3anasgblBatowumMm MHANKaTopamn®.

OHN (hYHKUMOHMPYIOT JlydLle, YeM KakOi-nnbo M3 fpyrux natu
3anasdbiBaloLLmMX WHAMKATOpOoB. [1o3aToMy, ecnv Bbl uccnefyete fe-
HEXHBIA Kypc B 06paTHOM nopsiake (3T0 BOMOXHO HabnofeHMeM 3a
KpaTKOCPOYHbIMK  60HAAMKM, PacTyLWMMU MO Mepe MafeHus KpaTko-
CPOYHOI MPOLEHTHON CTaBKM), Bbl YBMAMTE, YTO OHM paboTalOT Kak
npekpacHble NuaupyoLime nHankatopsl (Myp, 1969).

Cnoco6HOCTb  (IMHAHCOBLIX PbIHKOB MPeAckasblBaTb pPas3BopoThl B
9KOHOMUKE He SBMISieTCA 4YeM-TO ocobeHHbIM ans CLUA. B 1984 rogy
BpyHo ConHuk ony6/1KoBan cBOe UccnefoBaHue B XKypHaie PUHaHCOBbLIX
AnanmTukos (Financial Analysts Journal), noaTeepXaasLuee B3avMOCBSI3b
(hOHJ0BbIX PbIHKOB B [EBATU PasHbIX CTpaHax Ha NPOTSHKEHWUW nepuoja c
1971 no 1982 rogpl. OH nucan: "CorfacHO OAHOMY W3 OOBACHEHWIA
Hab1t0faeMoi 0TPULATENbHO B3aMOCBA3N MEXAY JOXOAHOCTbO aKLyi,
obpawatolmxea Ha pbiHKe CoefuHeHHbIX LLITaToB, W UH(pnaUuei,
nafieHne B LeHax akuuMil CUrHaIM3UPYeT O CHUXEHUM 3KOHOMMWYECKOMN
aKTMBHOCTW... [lOKa3aTenbCTBa, MOMyYyaeMble W3 [EBATU  OCHOBHbIX
(hOHZ0BBIX PbIHKOB BO BCEM MUPE, MOX0Xe, MOATBEPXAAIOT 3Ty TEOPUIO™.
Ha ocHoBe 3TWX W MHOMMX APYruX WCCMeAoBaHWA CTano SICHO, 4TO
(hOHZOBbIE PbIHKA MOXHO MCMOMb30BaTb B KauyeCcTBe NUAMPYHOLLUX
9KOHOMWYECKMX  WHAOMKATOPOB € OObIYHbIM  OMepexXeHuem
[eCTBUTENbHBIX Pa3BOPOTOB TPEHA0B Ha 6—9 MeCcALEB U MPOLEHTHbIX
CTaBOK Ha 8—25 MecAueB, CHayYala BO3HUKAIOLMX HAa (MHAHCOBbIX
PbIHKAX, a 3aTeEM Y)XXe B 3KOHOMMKE. ITO He 03HaYaeT, YTo PbIHOK BCerja
npas. Ho 3To 03HauaeT, YTO OH (PbIHOK), BEPOATHO, 6onee Npas, HeXenw
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KaKon-nnm6o OANH N3 MaKpPO3KOHOMMUYECKUX WMHAMKATOPOB, Ha ,D'aHHbIVI
MOMEHT V3BECTHblI Hayke.

[naBa 4

BTopoe NpaBuio: pbIHOK MppaLyoHasieH

Mbl 0GHapy»Xunn, YTo BCe OOLLECTBO COCPEAOTOYMIO CBOM
MbIC/I HA Of{HOM OOBEKTE U CXOAMT C YMa B €ro Mounckax: B
OfHOYaCbe MWIMOHbI /IO OKasaIUCb MOZ _BAMAHWEM
OAHON-eAVHCTBEHHOW WNMHO3UM N 6eXanu 3a Held, Noka KX
BHUMaHMe He 3axBaTWia Kakas-To HoBas npuuypa,
OKa3aBLLIasACA NNEHUTENbHEN NPEXHEN.

Uapnb3 Makkei

Mbl yBUAENM, YTO OCHOBHblE PbIHOYHbIE MOAeNN ((urypsl) HaxogsaTcs
Brepeay 3KOHOMUKW. OfHAaKO, Kak 3TO XOPOLUO MpOoLeMOHCTpUpoBanv
urpsl 1 Becenbe 1929 roga, Horaa B 6apomeTpe HaxXoaWTCs BOAa.

HEBO/IbLLIOW 3KCMEPEMEHT

He60/bLUOl 3KCMEPUMEHT NPOUMMIOCTPUPYET OAHY U3 NPUYMH, MOYeMy
PbIHKA MOTYT TakK ObICTPO TepsATb CBS3b C [AECTBUTENbHOCTLIO. [N
Takoro aKcrnepvMeHTa Bbl6epyTe MHOCTPAHHDIA Ba/IOTHBIN PbIHOK 1 AeHb
B €BPOMECKoli TOProB/e, B KOTOPbIV OTYET/IMBO BUAHO, YTO €BPOMeiiLb
He HamepeBatOTCA OYeHb CWUbHO CABMraThb LieHbl. poBeauTe BCe YTPO B
M3y4eHUM (OMHAHCOBbIX HOBOCTe 3a nocregHue 24 udaca. 3aTeM
nonbITaiiTeCh JOragarbes, Yto 6yayT fenaTb amepukaHubl, KOrga y Hux
HayHyTCA TOprM B 4—5 u4acoB Beuyepa No EBpone. ByayT nm OHK
nokynaTb win npogasaTb fAoanapbl? [pogymaiiTe BCe [A0BOAbI Npw
nogbeMax W nafeHnsax, a 3aTeM pewwnte UATM B "OAUHHYK" Wn
"KOPOTKYK" MO3uULMI0, CKaXkeM, Ha [Jonnap NpoTMB eBpo, Korja
oTkpotoTca 6upxkm CLUA. [asaiiTe npefactaBuM, 4YTO OO/bLUMHCTBO
[0BOJ0B FOBOPUT HaMm, YTO OHM (amepukaHupl) ByayT npofasatb U Bbl
BbI6MPaeTe NO3NLMIO LLIOPT.

Cpasy nocrne obefia Bbl OTKPbIBAETe Takyl 60MbLUYIO KOPOTKYHO
MO3MLMIO Ha JoNN1ap, YTO YyTb GONbLIEE, YeM YMEPEHHOE ABUXKEHWE He B
TOM HarpasneHUN, MOXET COo3/aTb [I0BO/ILHO Cepbe3Hble Npo6nembl. 3T0
03HayaeT, 4yTo Bbl Ceba cBA3aIM. Tenepb CaguTeCh W HaMpPsHKEHHO
CMOTPUTE HA MOHMUTOP, EXeCeKyHAHO Habnogas 3a pgonnapom (oH
(DAKTUYECKN U3MEHSETCH KaXaylo MWHYTY). CoueTaHMe C/IMLLKOM
He3alMLLEHHOW MO3NLUMKU U HanNPsKeHHOro HabNoAeHWs NOLroTOBUT
BaC K WppaunoHa/IbHOMY TMOBEAEHU0, YTO MPOAEMOHCTPUPYET 3TOT
CreLyanbHO NOACTPOEHHbIA 3KCMNEPUMEHT.
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Korga amepukaHubl HauHyT paboTy B 4—b5 4yacoB Beuepa MO /IOH-
[OHCKOMY BpPEMeHM, NMoABUTCA NepBas 6ecriopsfoyHas TypOyneHTHOCT.
3aTeM Bbl MEPeXMBETE HEYTO CTPaHHOE: KaK TO/IbKO HauyHeTcs repsoe
He3HauMTeNIbHOEe [BWXXEHWE, OHO MPOJSIbET HOBbIA CBET Ha /I0MMYeCcKoe
060CHOBaHMWe, HaJ KOTOPbIM Bbl paboTanu, 1 3TOT BCE 3a/MBAIOLLNIA CBET
OCBETUT aprymeHTbl B MOMb3y [BMXEHWUSA. Ecnu gonnap ynafer, Kak v
npegnonaranock, Bala nobefa OyaeT NPeBOCXOAHOW. " 3Han 3To, —
nojymaeTe Bbl, YAWUBAASACH, YTO 40 3TOr0O B YeM-TO BOOOLLIE COMHEBA/IUCD,
— BCE apryMeHTbl B MO/Ib3Y MOKYNKW 6bl/IM NMPOCTO HepasymHbI". Ecnm
[Onnap BMECTO 3TOr0 HAYHET pacTW, BHe3anHO BCE aprymeHTbl 3a
MOKYNKY MpuobpeTyT BeC. "Hy M Jypak >e £, KOHEYHO >Xe, OH WpeT
BBEPX". BO3HWKHET CWNbHOE >XenaHue pasBepHYTb He3allWLLEeHHble
No3nLMK, XOTH BCE 3HAIOT, YTO MepBble HebONbLUMe [BUXEHWUS Ha
PbIHKE, NOA0BHbIE 3TOMY, He UMEIOT HUKAKOTO 3HaUYEHNUS.

Uto Bbl 06HapY>XUTe, TaK 3TO TO, UTO HACTPOEHME CrieayeT 3a LieHo!. Ecnm
LleHa pacTeT, y Bac BO3HMKaeT Takoe 4YyBCTBO, YTO Bam Cregyet
npofo/mkaTb MATU BBepX. Ecnv LeHa MmajaeTt, Moy nonaratoT, yTo e
CriedyeT TaK W NPOAO/DKATb. JTO KacaeTcs U NpodeccroHanoB, 1 HOUTENeN.
EQvHCTBEHHAs pasHMUa B TOM, YTO OMbIT YYUT MPOJECCMOHANIOB
CLoepXMBaTb CBOM NblN. HO MHOrga ocoboe HACTPOEHME MepexoamuT OT
MasleHbKOIi TpYyMMbl MHBECTOPOB KO BCe 6O/bLUEMY YMCY JOAER, npe-
BpalLaAcb B MacCOBOE [ABMXEHWE W, B KOHLIe KOHLIOB, B MacCOBYIO WC-
Teputo. 3TOT (heHOMEH O6HEKAET ClaboCTb YENIOBEYECKOr0 yMa XOTb U
HEeMpUATHLIM, HO O4YeHb [eCTBEHHbIM 06pa3oM. VcTopusi 3HaeT MHOro
NoAo6HbIX MpuMepoB. MepBblil B MUpe Kpax CreKynsTUBHON (HOHAOBOM
Oupxkun rmen mecto Bo ®paHumy B 1557 rogy, korga Mabebypekas vnepus
repecTana BbIMNja4MBaTb MPOLEHTHI M B3HOCHI MO MPaBUTENbCTBEHHBLIM
o6mraumam, BbINyLLEHHbIM B 60/bLLIOM M30bITKE B NpefblayLive rogsl. C
TEX MOP B KXKAOM BEKE MPOUCXOAWIN KPYIHbIE CMEKYNSTUBHbIE ABUKEHUS
Ha (hOHAOBbLIX OMPXax, BCe 3aKaHUMBLUMECS HEMMHYEMbIM KPaxom (CM.
npunoxxexue 4). Camble NnoyymTenbHble U3 HUX: B FonnaHaum B 1636 rogy,
ny3bipb "KOXHOro Mops™ B AHrmm B 1711—20 rT. 1, KOHEYHO, GUPXKeBOA
Kpax 1929 roga.

KPAX B ronnAHaum B 1636 rogy

WcTopusa kpaxa B MonnaHgmm 1636 rofa, HacumMTbiBaloLLas BOT yxke 360
NeT, AN Hac NpeKpacHbll MNpuMMep HepasyMHOCTU WMHBECTOPOB.
PaHTacTUYeCKasA MPUYMHA 3TOro Kpaxa (0JHOro M3 cambix 60MbLIMX BO
BCeil McTopuy (POHLOBOMO PbIHKA) B TOM, YTO OGBEKTOM WHBECTULIMIA
OblIN He akuuW, He o6AWrauMM M He TOBapbl, XOTH 3Ta UCTEpMs U
ycKopuna nogbeM 61arococTosHNSA, HO BCMed 3a 3TVM Ha BCHO HaLuio
06pylLIMnack BOMHa 6GaHKPOTCTB, M HacTynmuna fenpeccus. 3TO Obian
NYKOBULLbI THO/IbMNAHOB.

MepBoe coobLUeHMs O TioMbnaHax B EBpone oTHocuTcs K 1559 rogy,
KOrfa KOMMeKLMOHEP 3K30TUYECKUX pacTeHWiA COBETHMK ["epBapT nony4un
MocbiNKy C  JIYKOBMLAMMW  THONbMAHOB  OT  CBOEro gpyra U3
KOHCTaHTUHOMONS, KOTOpble OH Nocagun y cebs B cagy B Ayrcbypre B
FepmaHun. Ero TonbnaHbl NPUBMEKNM K cebe 60/bluoe BHUMaHWe. B
nocnegytolive rofbl 3TOT LBETOK 3aBOEBaSI OrPOMHYHO MOMYNAPHOCTb
Cpeamn BbICLUMX COCNOBMIA, 0CO6eHHO B lepmaHum W [onnaHaumW, rae
CTafio TPaAMLME 3aKasblBaTb JlYKOBULI MO HEMOMEPHLIM LieHaM MpsSIMO
n3 KoHctaHTMHOMoONMA. K 1634 rogy 3ta Tpaguuusa yxe crana
MOBCEMeCTHON. HauumHasa c aToro roga 6oratoe o6uwectso [onnaHauu
CTaN0 CYMTATb HEMOSHYHO KOMMEKUMIO THOMbMNAHOB MPU3HAKOM AYPHOro

BKyCa.
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"o 3a rofloM LieHbl Ha SIYKOBULb! THO/bMAHOB BO3PACTa/IM U, B KOHLLE
KOHLIOB,  [JOCTWUrNM  acTPOHOMWUYECKMX  BblcOT. CornacHo  nep-
BOMCTOYHMKAM, B Camblii pasrap TH/bMAHOMAaHWK LieHa N0 OJHOM
CLeNKe, OnfayeHHas 3a OfHY-eAWHCTBEHHYIO flYKOBULY pefKoi pas-
HOBWAHOCTU THONbNAHOB, Semper Augustus, pasHanace 4600 dopvHam,
HOBOW KapeTe, [BYM JIOLIaAsM CEPOA MacTh W MOMHOMY KOMMEKTY
Y3/leueK 1 yrnpspkek.

Ecnv oTKopmneHHbIi 6blK B TO Bpems ctoun 120 ¢nopuHoB, TO
HacKO/MbKO OrpOMHON cymMoin cuuTanuce 4600 dnopmHos! OpHa-
eMHCTBEHHAsA JflyKOBMLA [PYroi pefkoi pasHoBuaHocTw, “Buue-
Koponb" (Viceroy), npogasanack 3a 24 MOBO3KW, HANO/IHEHHbIE 3€PHOM,
YeTblpe KOpOBbI, YeTbipe 604kM nuea, 1000 dyHTOB Macna U HeCKO/bKO
TOHH Cblpa.

B 1636 rogy cnpoc Ha /lyKOBWLbI THO/ILMAHOB HACTO/ILKO BO3POC, UTO
NN HavanM ToproBaTb UMW Ha GMPXKax B HECKONbKUX rOMNaHACKMX
ropogkax. TrofbnaHbl CTanM MOKynaTb He TONMbKO  3aKUTOYHbIE
KONNEKUMOHEPbI, HO U areHTbl, U CNeKynaHTbl. OHU CKyNanu flyKoBuLbl
npw MasieiiLieM NageHnn LeHbl, MOCce Yero NpoAasan 1 3apabaTbiBain Ha
3TOM nNpubbiNb. C LENbI0  OXWBNEHWS TOProB/AW  OPraH130BbIBAINCH
OMNLMOHbI Ha THO/bMaHbl, TPEOYHOLLME MapPXKEBOI AEMO3UT, COCTaBMAIOLLWIA
Bcero fmwb 10—20% OT MOMHOA UeHbl. [pocTble NOAM BO BCEX
9KOHOMUYECKMX CEKTOpax Hadasm npojaBaTb CBOW aKTWBbl, YTOObI
VHBECTMPOBATb B 3TOT MPVBJIEKATE/bHBINA PBIHOK.

Bym ronnaHackvix THOMbNaHoB MPYB/EK BHUMaHWE 3arpaHuLipl, U HOBbIN
KanuTan Hayan BMBATLCA B 3TOT PbIHOK, MOBbILIAA LEHbl Ha 3eMSo,
VIMYLLIECTBO Y MPEAMETBI POCKOLLIK, & TakoKe Ha THoMbMaHbl, JOCTUraBLIne BCe
HOBbIX W HOBbIX PEKOPAHbLIX BbICOT. POC/M COCTOSIHWSA, U HOBblE TPYMMbl
6oraueli MOMONHSM BEPXHME C/IOM 06LLECTBA. HOBbIN 3aKMTOUHBIN Kacc
3apabatbiBan AeHbMM Ha CNekynauusX W WHBECTUMPOBaSl WX CHOBa B
NYKOBWLbI THONbMNAHOB. MBOBaP M3 YTpexTa 3allien HACTOMbKO Janeko, YTo
06MeHA/ CBOKO NMMBOBAPHIO Ha TPU LIEHHbIE SIYKOBULbI.

ComHUTENbHAA PafocTb

B ceHTAGpe 1 OKTAGPe 3apOAMMIOCh K/1ACCUYECKOe HOLLEE YyBCTBO
COMHeHMsA. Kak MOXHO ObITb YBEPEHHbIM, 4TO TpWU JYKOBULbI
TIONbMAHOB [eNCTBATENBHO CTOAT CTOMbKO, CKOMbKO CTOUT NMBOBAPHA?
Jlichopus Havana cxoauTb Ha HeT. KTO ckasan, 4To SyKoBMLA THObNaHa
BOOGLLE Yero-To CTOMT? PbIHOK OXBaTWfia MaHWKa, U LeHbl Havaiu
CTPEMUTENLHO NafaThb BHU3.

MHOrMM M3 HOBbIX 6GOraveil MPULLIOCH CTONKHYTLCA C TEM, 4TO
COCTOSIHWE, KOTOPbIM OHW B/3fEetoT, BCETO /NLLb JIYKOBULbI THO/LIMAHOB,
Oonblle HWUKOMY He Hy)XKHble, a TaKke AeACTBUTENbHbIE CCyAbl OT
Opokepa, MO KOTOPbIM OHW He MOFMM pacrnatuTbes. [paBuTenLCTBO
cTapanocb HaliTi KOMMPOMWCC, 06bABMB BCE KOHTPAKTbI Ha THO/bNaHbI,
3aK/IOYeHHble 40 HoA6pA 1636 ropa, HefencTBUTENbHBIMK, TOrda Kak
nocneaytoLLye KOHTPaKTbl JOMKHbI Obliv 6bITh BbINOMHEHb! Ha 10% OT
NepBOHaYaTbHOM CTOMMOCTW. HO UeHbl ymann Hwke 3Tux 10%, u
KO/MYEeCTBO 6aHKPOTCTB  YBENMUMBANOCH [eHb OTO AHA. Bcren 3a
rO/MaHACKON THO/MbMaHOMaHMen nocnefoBana [fenpeccusi, OT KOTOPOi
CTpaHa v3fieumBasiaCb MHOIO-MHOrO NeT.

MYy3blPb KPACHOIO MOPA

BTOpoii MOyuMTENbHbIA NPUMEP PbIHOYHOM  MPPaLMOHaIBHOCT —
crnekynauna B AHrmm B Hadasie XVIII Beka. CobbITUA ONMCbIBAtOTCA
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Uapib3oM MakkeeM B 3aHUMATENLHON KHWre "Memyapbl 0 Ype3BblvaiiHo
pacnpocTpaHeHHbIX 3abny>kaeHusix 1 6esymcTsax Tonnbl™ (Memoirs of
Extraordinary Popular Delusions and Madness of Crowds), BbiLueatueli B 1841
rogy.

KomnaHus, nonyuvBLLAA W3BECTHOCTbL MO HasBaHWem "Tly3bipb
KpacHoro Mopsa™ (The South Sea Bubble), Ha4ana cBotO AesiTeNbHOCTL B
1711 ropy, korga rpad Okccopga ocHosan “KomnaHuio HOXHOro
Mops", uHaHCMpyeMyt0 MHOTMMW TOProBLAMM TOro BpemeHu (MonHoe
Ha3BaHWe KOMMaHUM "YMpaBistoWmMiA M KOMMaHWst  TOProBLIEB
BennkobpuTaHuM Mo H0XKHBIM MOPAM U ApYrMM 4acTsm AMEpUKU C
Lenblo cogenictama pblbonoscty™). Komnanus npuobpena noytn 10
MWIMOHOB (DYHTOB FOCYAAPCTBEHHOMO A0/ra NPOTWB rapaHTUPOBaHHOM
©XErofHol peHTbl B 6% M MOHOMONMIO Ha BCKO TOProB/IO C J1aTVHCKON
AMEPUKOIA.

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

CnycTa  KOpPOTKWIA MPOMEXYTOK BPEMEHW CTany  pacrpoCTpaHAThes
CNYXW O HEC/bIXaHHbIX MPUOLINAX KOMMNaHUM OT TOProBAn B JIaTUHCKOI
AMepriKe, rae aHrnmiACKue TOBapbl MOMM GbiTb OOMEHEHbI Ha 30/10TO U
cepebpo ¢ "HencuepnaembIxX™ NpUMUCKoB Mepy 1 Mekcukn. Ha camom e
[efle CNaHCKMe KOMOHWabHbIE BaCTV MO3BONAMN 3aXOAUTb TOMbKO
OfIHOMY aHrINACKOMY KOpab/to B rof, Mony4as 3a 370 OAHY YETBEPTYHO
YacTb OT Bcell npubbim 1 5% ¢ obopoTa. Ha (oHLoBOW Gupxke akuum
"KO»HOro Mopsa™ Benm TMXoe CyLeCcTBOBaHMe, LieHa ABUranack B npeaenax
TO/bKO [BYX WM TPEX MYHKTOB B MECALL.

B 1717 rogy Koponb AHIAMW MPEeLSioXWUN MOBTOPHYHO “MpuBaTu-
3aUmM0”  TocydapcTBeHHOro fonra. [a KpynHbIX (PMHAHCOBBIX Yu-
pexaeHus ctpaHbl, baHKk AHrany u "KomnaHuma HOxkHoro Mops",
NpesCcTaBuiInN Kbl CBOWM MPOEKT, U NOC/e ropsymx napraMeHTCKmX
febatoB "KOxHOMY Mopto" M03BOAMAM  NPUOBPECTM elle  OfHO
[0NroBoe 00513aTeNbCTBO C MPOLEHTHON CTaBKOW B 5% B rog,

Ho B 1719 rogy Bo ®paHumMu nNpou3oLLN0 COObITUE, WMMeBLLEE
OrPOMHOE 3HaYeHVe 41 aHINMIACKOI KoMNaHuW. Bbiaatolumiics Yenosek
no mMmeHn [pkoH Jloy ocHoBan komnaHuio B Mapwke "Compagnie
d'Occident” ans TOProBAM M yyactus B KOMOHW3ALUMN aMepUKaHCKOro
wrata Mwuccmeunu. OrpomHas BOfHA TOProBAM  aKLMAMU - 3TON
KOMMaHUM NoAHsANA LEeHbl Ha HUX ¢ 466 (hpaHkoB 9 aBrycta go 1705
(hpaHKoB 2 fekabpsa 1719 roga. Mokynatensmm Obiam Kak (paHLy3bl, Tak
M MHOCTPaHLbl. 3TO U CTaNo NPUUMHOW TOro, YTO BpPUTAHCKMIA mocon
MoMnpocua NPaBUTENLCTBO Ero AHrnniickoro Benmyectsa chenatb 4To-
HUOYb, YTOObI OCTaHOBWTL OTTOK AHFAWIACKOro Kanutana B "y3bipb
Mwuccueunu®”.  Tlysbipb  fionHyn 2 fekabps 1719 roga. [Mocne
NocnedytoLLero 3a 3TWM KpaxoM KanuTan nepebupaics obpatHo U3
®paHuM B AHINIAIO, HaxXogAacb B BEYHbIX  MOWCKAX  HOBbIX
VHBECTULIMOHHBIX BO3MOXHOCTEN.

OTO [aBa/io MHTEpEeCHble BO3MOXHOCTU OCHOBHbIM aKLMOHepam
GpuTaHckoin "KomnaHum HOxHOro Mops”, KoTopble NPemIoKuIn
MPWHATL Ha cebs BECb JONT aHINMIACKOro rocydapcTea. 22 sHeaps 1720
roga Manata O6WMH Ha3HauMna COBET [/ PacCMOTPeHUs 3TOro
rpesioxeHna. HecMoTpss Ha MHOTOUWC/IEHHbIE MPefyrpexaeHus, 2
(heBpania  MPUMaAETCA  pPeLLEHWe MNPeaCcTaBuTb  MapiamMeHTy  MPOekT.
VIHBECTOpbI PafoBa/INCh 3TON NEPCNEKTVIBE AanbHENLLEA KanuTanm3aumm
KoMnNaHuK. Yepes HeCKO/bKO AHel LieHa akuym Bbipocna ao 176 gyHToB
CTEP/IMHIOB, TMOAJEPXMBaeMass NPUTOKOM CpeacTs u3 dpaHuuun. Bo
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Bpems Aa/lbHeliLero pacCMOTPEHUs NPOEKTa Hauain NOSIBNATLCA HOBbIE
CNYXW O HEBEPOATHbIX MNPUOLIIAX, KOTOPble AKOGbI MOXHO 6bl0
3apaboTarb, U akuumn BbIpOC/M B LeHe Ao 317 qyHToB cTepavHros. B
nocneaHeM akte 7 anpens 1720 roga BofHa NOAy4YeHHON npubbian (To
eCTb NPofaXM) Npuaasuna LeHbl 0bpatHo K 307 thyHTam 1 K 278 thyHTam
VOKe Ha CieayHoLLiA AeHb.

Jake npu Takmx LieHax MepBOHava/ibHble OCHOBATENM KOMMaHWW W
[VpeKTopa MOI/M CHATb MpUOLIIL OT pOCTa KanuTana, Kotopas Oblia
MPOCTO HEMCUMCNSEMOIA MO CTaH4apTaM TOro BPEMEHN U peanv3yemoin 13
(haKTUYeCKN HedeliCTBYIOLLE KOMMaHWM. 3TO BO3OYXKAANO UX annetut
BCe Gonblle W 60Mblle. 12 anpens CTaim XOAUTb HOBble MO3UTUBHbIE
CMyXK, 1 NpoLU/ia NOANUCKA Ha CBEXMe akLuMK Ha 1 MUNNIMOH (hyHTOB
npu uere 300 thyHTOB 3a akumto. MNognucka Ha akumy npesbIcua BABOE
NepBOHaYaIbHO 3asBMIEHHBIN 00bEM, W eLlle CMYCTH HECKONbKO AHEl OHM
Toproeanmch yxke no 340 yHTOB. KOMnaHus 3atem 06bsBUMa, 4TO 6yayT
Bbinnauvsarbcs 10% AMBUAEHAL!I MO BCEM HOBLIM W CTapbiM aKumaMm.
Mocne aToro 6bi1a NPeLIoXeHa HOBas NOANMUCKA HA 1 MUNAMOH (DYHTOB
no ueHe 400 ¢yHTOB. OHa Takke 6blna NpeBbilleHa. KomnaHus Bee eLle
OCTaBa/1acb NOYTY 6e3AENCTBYIOLLEN.

ELle ny3bipu

Bce 370 MHOIMVIX BAOXHOBW/IO Ha MPeSnpUHUMATENCKYIO LeATe/IbHOCTb,
n B 1717—20 rogpl Ha (hOHOOBOM PblHKE BO3HWK HOBbIA (HEHOMEH:
NOSIBAISTIOCL BCE 60/bLUE WM GOMbLUE NPES/IOKEHMIA MO aKUMSM B HOBbIX
"CnenblX LUeHHbIX Oymarax”. 3TM komnaHuW, nogobHo Compagnie
d'Occident 1 "KomnaHun HOxHoro Mops”, HWYero He npogasaiu,
KpoMe MnaHoB, wugeli u  oxugaHuit. OHU  BblIMCOBEPLUEHHO
Oe3neCTBYIOWLMMA Ha JaTy MOAMNUCKYM, YNPaBMsi/MCb HOBUUYKAMU B
06/1aCTN MeHepKMeHTa. AKUMW CKynasiMcb € B0MbLUMM 3HTY3Ma3MOM U
ObICTPO pocin B LeHe. Cnekynauma akumsmy 6Gbina He 60nbliue Yem
urpoid 6orayeid,, — BCe WM BCH, 30€Cb M TaM, MYXKHUUHbI U KEHLLUMHbI
NPUHUMaN B Heil ydacTue. STV KOMMaHWW BbICTPO MONyYnin HassaHue
"ny3bipeii”, 6narogaps CBOMM OCHOBATENAM, YacTO NPOAAOLMM CBOW
COOCTBEHHbIE aKUMM ¥ MOAyYaloLWmMM Mpubblib  GYKBabHO  Yepes
HECKOMbKO AHEl UM Hefienb Moc/e HOBOTO BbIMYCKa, OCTaBNAA Apyrux
WHBECTOPOB OAMH Ha OAUH C 6e3neiicTBYOLE  KOMMaHWein  u
B3BMHYEHHbLIMM LIeHaMM Ha ee Gymaru.

11 moHs 1720 rofa Koposib 06BbSBUI HEKOTOPbIE U3 3TUX KOMMaHWA
"MCTOYHMKAMM OMacHOCTU ANA BCEX OKpyXKaroWmx', a TOProB/o WX
aKuMAMM  3anpeLieHHol, OnpeaenvB 3a HapylleHue 3Toro wrpag.
Cnmcok 13 104 3anpelleHHbIX KOMMaHWiA BKoYan B cebsl CneaytoLime
BOOOpaXaeMble BULbI AeATENbHOCTH:

*YNyuLLIEHE UCKYCCTBA fieN1aTb Mbl10

*[138n1eueHme cepebpa 13 CBM1HLA

*[MoKynKa 1 cHapshkeHne Kopabreit ¢ Lenbio NogaBeHns NupaTos
s[NpeBpaLLeHne PTYTU B KOBKMIA PaghMHNPOBaHHbIA MeTann

HecMoTps Ha Bce CTapaHWsi MPaBUTENbCTBA, KKAbIA AeHb MOABMSNCH
BCe HOBble W HOBble Ny3blpW, & CNEKYNATUBHAS NIMXOPaZKa BCe 60/bLLe
yeyryénanac. Mepsblil 1 caMblii 60MBLLOIA My3blpb akUumM — “"KomnaHunm
FOxxHoro Mops" — 28 mas 1720 roga Toprosanach no LeHe 550 qyHTOB
(puc. 2). B 1tOHe LieHa 3TOrO CMbHO BIEYAT/IAIOLLETO YPOBHA MepeBainia
3a 700 chyHTOB. B 3TOT Mepmog LEHOBbIE ABMXEHWUS Obln NPeaenbHO
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HEBPOTUYHBIMU, C OFPOMHbLIMU NEPUOANYECKUMU ABVKEHVSAMU. 38 OfNH-
eAVHCTBEHHbIN AeHb, 3 UHOHA, LieHa ynana B NepBeoii NoioBuHe AHA 40 650
(byHTOB, 4TOGbLI B MO/AEHb CHOBa MOAHATLCA A0 750 (hyHTOB. MHOrMe
KPYMHble VHBECTOPb! MCMO/b30Ba/IN BbICOKUIA NETHUIA YpPOBEHb, YTOOLI
peann30BaTh NPUGbIb, KOTOPas 3aHOBO UHBECTMPOBANACh BO UTO-HUOY b,
HauMHasA C 3eM/M 1 TOBAPOB Y 3aKaH4MBAs HEABVXKMMOCTBIO U APYTUMU
akumamu. OfHako Apyrvie NPOSO/MKaIM MOKynath akuun “KomnaHum
KOxHoro Mops", cpean HUX 6bin msnk caak HbtoToH. Bo Bpems
paHHMX NOABLEMOB LieHbI OH MPOAaN BCe CBOW aKumm "KomnaHum FOXHoro
Mops", cHsB npy 3ToM NprbbIb B 7000 (hyHTOB. B cepeanHe neta oH mx
Kynu/i CHOBa, 1 3Ta caenka notom cromna emy 20 000 dyHTOB.

B Havane noHa akumm "HOXHoro Mops™ cHOBa BbIPOC/W, U B TeYeHue
KOPOTKOr0 Marmyeckoro neproga toprosanvcb no 1050 qyH ToB. ToNbKO
OYeHb HeMHOrvMe O6blM OCBEAOM/IEHbI, UTO Bpems /19 WHBECTOPOB
3aKaHuMBaIOCh. B umcne Tex, KTO 3TO 3Has, Gblan MepBble OCHOBATEN
KOMMaHWM W ee COBeT AMPeKTOpoB. OHW BOCMO/Mb30BAINCH BbICOKUM
NETHWUM YPOBHEM LieH, YTOBbI M36aBUTCA OT CBOMX COOGCTBEHHBIX akLyin. B
Hayasie aBrycta B MacCbl Hayasn MpocayMBatbes 3noBelme (akTbl, U
LieHbl aKLWIA Ha4any MeS/IeHHO 1 YCTORYMBO NafaTh.

31 aBrycTa mpas/neHve KOMMaHWW 0BbsBWIO, UTO FOfOBON AVBUAEHA B
50% 6yaeT onaymBaTbCa B TEUEHME NOCNeayoWwmX 12 neT. 3TO NOMHOCTLIO
MCToWWno 6bl  KOMMaHW, W MNojobHas HOBOCTb He  OCTaHOBW/A
BO3pacTatoLLiee HECMOKOCTBO MHBECTOPOB. 1 CEHTABPSA aKLyn NPOJOMKaIn
najatb W, Korga LeHa Yepes fsa fAHA JocTurna 725 (yHTOB, HacTynunia
MaHMKa. 3a OCTaBLUYHOCA 4acTb MECALA aKUUM [OCTUMN MUHUMa/bHBIV
VYPOBEHb LieH U1, Korfaa 24 ceHTsopst 6aHK KOMMaHUM 06bSBUM GaHKPOTOM,
CKOPOCTb MafieHns Bo3poc/a eLlle 6osbLie. B mocneaHmiA aeHb MecsLa akum
MOXXHO 6bI/10 KyniuTb MO LieHe 150 iyHTOB 3a WITYKY. TOMbKO 3a TpK MecsiLia
nX LieHa ynana Ha 85 NpoLeHTOoB.

B npepgasepun runbenn "KomnaHun HOxHOro Mopsa" 6GaHKM K
6poKepbl OKasaMcb B 0cafge. MHOrMe CWIbHO MPEBLICUNN BENUUKHY
3aiiMoB MO MNopTdensM, COCTOSAWMM M3 akuuiA "KomnaHum HOXHOro
Mops", n no Bcemy (MHAHCOBOMY MMUpY MNpoKaTwWiacb BOMHa 6GaH-
KpOTCTB. KomnaHus 6blna OKOHYaTe/IbHO pacnylieHa B 1855 roay, a ee
akuMu npespalleHbl B obnurauyun. 3a 140 neT CBOEro CyllecTBOBaHMWA
KOMNaHWN HWKOrJa He Y[aBanoCb BECTW TOProOB/IKO B HOXHbLIX MOPSX B
KaKOM-Mbo MacLLTabe, 3aCNy>XK1BatOLLEM BHUMAHWSI.

sMPKEBON KPAX 1929 roga

BupyeBoit kpax 1929-ro rofa cTan CneACTBMEM OAHOMN 13 KPYMHERLLINX
B MCTOPUM CyMacLLEALLNX CreKynauuin. Heckonbko NeT, npegsapstowmx
1924-i4 rop, amepuikaHckuiAi iHaeke Joy-[>KoHca, OLeHMBAIOLLMIA aKLyK
NPOMbILLIEHHBIX KOMMaHWUiA, konebasncs B npeseniax 0THOCUTENbHO Y3KOro
LIeHOBOIO UHTEPBa/IA C CU/IbHBIM [jaBfIeHNEM CO CTOPOHbLI MPOLABLIOB NpK
KaXXAoM JocTumkeHUn yposBHA 110. B koHue 1924-ro roga akumu
NpopBanu 3TOT YPOBEHb, NMPOAEMOHCTPMPOBAB OFPOMHLIA NogbeM Ao 150 B
1925 rogy. Mogbem (POHAOBOrO MHAEKCA MPELyNpeXxian O HECKOMbKUX
XopoLunx rogax B 6yayuiem. C 1921 roga, korga (pOHLOBbIA PbIHOK Obif
OYeHb NofasneH, v no 1928 rog 06beM MPOMbILLIEHHOrO MPOM3BOACTBA
BbIPOC Ha 4% B rog, a ¢ 1928 no 1929 rog oH BbIpoc Ha 15%. MHdnauus
Oblna HW3KOW, W HOBble OTpaciM  MPOMBILIEHHOCTM  BbICTPO
nporpecupoBany.
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PucyHok 2 "Komnanus KOxxHoro Mops" 1719 — 1720 rr. B 1720 rogy "KomnaHus
KOxHOro Mopsa™ umena camble [OpOrvie LieHHble GyMarn Ha aHrIMACKOA Brpe,
HO Ha NpoTsXXeHun 140 NneT CBOEro CyLLEeCTBOBaHUS OHA HWKOTAa He BbIMOMHsAMA
CBOM MNepBOHAYasbHbIE Lienn: pbI60NOBCTBO W Toproens. [Mpamas nuHuA nog
MUKOM LieHbl aKLMW Ha3blBaeTCA "BbIpe3oM™ B KOH(MIypaumm "ronosa v nnedn”.
CTpenku OTMeYatoT [eHb, B KOTOPbI NapnamMeHT YTBEPAWUA 3aKOH O MPUHATAK
KOMMaHwell rocyfapcTBEHHOr0 fonra.

YBeNMMUMBAOLLMIACA ONTUMM3M B COYETaHUM C NErKWM LOCTYMNOM K
JelleBbIM [ieHbraM CTUMY/IMPOBa/1 WMHBECTOPOB. [1ocne BpEMEeHHOro
pa3BopoTa B 1926 rogy noyty HWU OAMH MeCsL, He MPoxoamn 6e3 nogbema
aKUMA 1 MOABMEHNS HOBbIX GOraTbIX MHBECTOPOB. JTO BCe 6OribLue U
fonblle NPUBOAWNIO K YBENMYEHUIO OPOKEPCKUX [JEHEXHbIX CCyf,
MpefHasHauyeHHbIX  WHBECTMpOBAaTb  GO/bLLE, YeM  VIMeeLLlb.
VIHBECTVUMOHHbIE TPacTbl YBENMUMBAIACL B CBOEM YWUC/e, TaK Kak
MHBECTULMM B akUMM CTaHOBWMCL BCe Gonee nonynspHbIMu. Ywucno
KOMMaHuiA, KoTopbiXx A0 1921 roga HacuuTbiBanock Bcero 40, ysenw-
unnocb Ao 160 K Havany 1927 roga 1 g0 300 K KOHLY 3TOro e roja.
HaunHas ¢ 1927 roga u go oceHn 1929 roga cymma 6anaHca MHBECTU-
LIMOHHbIX TPacToB YBenMumiach 6ornee Yem B [ecATb pas, W caMoyBe-
PEHHOCTb 3TVX KOMMaHWiA CTana NnouTn GecnpeenbHOIA.

Camoii 13BeCTHON cpean HKX Oblna komnaHwa Goldman, Sachs &
Company, ocHosasLas Goldman Sachs Trading Corporation (GSTC) B
1928 rogy. Trading Corporation MrHOBEHHO BbINycTUNA akumn Ha 100
MWJIIOHOB [0/11ap0B, NPOAAB UX M0 HOMUHANY KOMMaHUW-YY PeSUTENHo.
KomnaHus-yupeauTtens nepenpofana akumu nyénuke no 104, yaepxas
npubblib B 4 MWAMOHA [0NnapoB. 7 ¢eBpand 1929 roga 3t akumu
Toproeanmce Mo 222.5. Cpeay nokynateneli 6bina n cama GSTC, 14 mapTta
OHa npuobpena cBOMX COBCTBEHHbIX aKLUWA Ha 57 MWIIMOHOB f0NNAPOB,
YTO, ECTECTBEHHO, MOAAEPXKANO LieHY. IHBECTOPbI U He MOA03PeBaN, YTOo
OT HMX YTO-TO yTausn.
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[NMaHKa 0XBaTbIBaeT BCEX

Kpax HacTynun He cpasy. Ho korga babcoH npefckasbisan nageHne Ha 60
—80 NyHKTOB B CBOEW 3HaMEeHWTON peun 5 ceHTsopa 1929 roga, pbIHOK B
MepBbIi  pa3 OTpearvpoBas Ha nNpegynpexaeHns. [poMbILLNeHHbIA
WHgeke Joy-IxkoHca ynan Ha 10 nyHKTOB B TOT XX& [eHb, U BCKOpe
B3bCcoH ynomsHyn o NpubAvXKeHUM “peskoro nageHus ueH". Cnycrts
HECKOMbKO ~ AHe/i  MOKymaTen  CHOBA  BEPHYINCb B PbIHOK,
NOALEPXKMBAEMblE  MONMOXKWUTENBHLIMU  3aK/HOHYEHUAMM  Mpodeccopa
VpBuHra duilepa 13 Venbckoro yHuBepcuTeTa: "[axke B HaCTOSLLWIA
MOMEHT MpU BbICOKOM PbIHKE LieHbl eLlle He 06peny CBOE WCTUHHOW
ctoumocTn”. MHOrve raseTbl Takke OMyGMMKOBaIM MOMOXUTENbHbIE
KOMMEHTapuu No nosofy (JOHAOBOTO pbiHKA ANA  CMArYeHus
He3HaUNTENbHOTO Kpu3uca. bBupxkeBoil >KypHan Barron 's 3aluen
HaCTO/MbKO [Janeko, YTo MOALWYTWA Hag babcoHom B CBOeld mepefoBO
ctatbe 9 CeHTAOpSA, Ha3BaB ero “"mposuguem u3 Bennecneii Xunns".
HWKTO He coOMHeBascs, KOro 06BMHATL B Kpu3nce: BabcoHa.

OfHaKo LeHbl YKe He JoCTUrann npefpliywyx MukoB, U B KOHLE
CEeHTAOPSA NPOM3OLL/IO elle OfHO CWMIbHOE MafieHue, Ha 3TOT pas ony-
CTMBLUEE LieHbl O COOTBETCTBYIOLMX NUKOB NpeabiayLlero neta. PbIHOK
BCTPEMNEHY/CA eLle pa3, HO YXKe He CMOr [OCTUYb CBOEro MNpefblayLiero
MakCUMyMa W CTa TOProBaTbCs HAMHOIO HWKe, YeM A0 MageHus. 15
OKTA6pA Yapnb3 Mwutuenn, aupektop HauuoHanbHoro [opoAckoro
BaHka, 3asBuf, 4TO 340p0BbE (DOHAOBLIX PbIHKOB MO BCE CTpaHe
xXopowee. MwuTtyenna cpasy >xe nogaepxan npodgeccop Puwep,
COenaBWNiA cnefylollee 3asBneHue: A oxugar yBuMAETb (DOHAOBbLIN
PbIHOK HAMHOTO BblILLE, YeM CErOfHA, B TeHEHMe HECKOIbKNX MecsLeB”.

OpHako 21 okTa6ps 1929 roga noanucunkn Barren's mornv npoyecTsb
CTaTbl0 YapTucta Bunbsma [utepa [amunbTOHa, B KOTOPOA OH
npesynpexgan 06 yrpoxatolwem MoBefeHU WnHAeKkca. VHaekcbl mnpo-
PbIBA/INCL CKBO3b CBOM 30HbI HakomnieHus. CornacHo [aMw/bTOHY,
0XWAanocb MOCTYMNEHWE "CUNBLHOTO MEABEXLEero CUrHana" o1 Mnpo-
MbILL/IEHHOTO WHAEKCA, KOTOPbIA MOr MPOHWKHYTb HdKe 325.7, a xe-
NE3HOLOPOXKHBIA MHAEKC — Hbke 168.26. B TOT e camblii feHb Mnpo-
MbILL/IEHHBIA MHAEKC MPOPBaNCs Yepe3 KPUTUYECKWIA ypoBeHb. Yepe3 aBa
OHA BCMeL 3a HWM TMOCMef0Ba] HKeNe3HOAOPOXHBIA WMHAEKC. PbIHOK
CTPEMUTENBHO Mafan C TPETLM B UCTOPUM BbICOKVM MOKasaTesieM TOpros/in,
COCTaB/ABLUMM 60/1ee 6 MUNIMOHOB aKLWiA, — Kpax Hauancs.

[MOTPSICEHHbII — HO HE OMPOKMHYTbI

24 oKTAGPA TOProsns gocturna 12 MunamoHoB akuuid. Jlroam cobupanmch
Ha yiMuax, M naHuka 6bina oyeBuaHON. CuTyalms SBHO BbIXOAMMA W3-
nog KoHtpond. [lostomy npesugeHT [yeBep chenan cnegyrowlee
3asBneHune: "®dyHLaMeHTanbHas 3KOHOMUKa CTpaHbl — NPOW3BOACTBO Y
pacnpefeneHre TOBapOB — HAXOAMTCS Ha MPOYHON W BAaronpUATHON
OCHoBe".

3adBnieHne yBepa MMENO TakoW ke OOHafeXMBArOLWMA 3((eEKT,
Kakoli MOrfio Obl npon3BecTn 00bsBNEHNE nunoTa, 4YTO ABUratesib He
OXBayeH MoXkapom. MaHuKa pocna, U B MOCNeAYHOLLE HECKOMbKO AHEN
LeHbl NpoAo/MKanM Nagatb B, Kasanocb, OE3[OHHYK BO3AYLLHYIO AMY.
KynbMWHauust HacTynmna 29 oKTs6psi, KOrja Ha BOMHE BbIHYKAEHHBIX
npogax 16 MWUANMOHOB aKLWiA BbINK peann3oBaHbl MO 06O XO[0BOIA
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LeHe. Mictopus pacckasbiBaeT O TMOCbITbHOM Ha  GupyKe, KOTOpbIi
YMyZpUIca NPesiokuTs OAvH AONap 3a aKuuo Anda nota npu
OTCYTCTBMWM MOKyMnatens — W MOMAy4nsn, Yero xoTefl. LleHbl He
CTabMM3MPOBa/INCH A0 TeX NOp, Noka 13 Hosops MHAEKC He JAoCTur 224,
KaK MoKa3aHO Ha pUCYHKe 3. VIHBECTOpbl, PUCKHYBLUME W KynuBLUE
aKumu, NoTOMY YTO OHW MOLELLEBENM, COBEPLUMAM OrPOMHYIO OLLMOKY.
Py3BenbT MbITaNCa 3aneunTb KPU3UC CBOEW Tak HasblBaeMOW MOSUTUKONA
"HOBbIX CAENOK", 4TO Yycyrybuno nageHWe LUeH W MpuBeno K
LUMpOoKOMacLITabHon genpeccun. B 1930 rogy LeHbl CHOBa Havaiu
nafarb, NPOLO/KasA ABUraTbCs BN/OTb 40 CBOENO OCHOBaHWA 58, KoTopoe
6b110 gocTUrHyTo 8 ntong 1932 roga. MpombILLNEHHbIE aKLMK NOTEPSIN
85% OT CBOeil NepBOHaYa/IbHOW PLIHOYHOWA CTOMMOCTU, B TO BPEMS Kak
WHBECTULMOHHbIE  cepTUdmKatbl  Goldman  Sachs' MOXHO  6bu10
MPUOGPECTY MO LieHe YyTb MeHbLLE ABYX [0/1/1aP0B.

Ho kakos e BbiBog?

OueBUAHbIN BbIBOL W3 3TUX WUCTOPUIA B TOM, YTO PbIHKOM BpeMsi OT
BPEMEHM MOJIHOCTBLHO BIACTBYHOT MppPaLMOHaIbHble SMOLMM — HaeXna,
)KaHOCTb U CTpax. Ho, ecin MCUXonorms MOXET OTYACTU OGbSICHUTD,
noyemMy /oM BedyT Cebsi Tak WM MHaue, OHa He OTBEYAaeT Ha BOMpOC,
rMoYeMy OHU BCE PEarvpyroT B OAHO M TO >Ke BpeMmsi. UToGbl 06bSCHUTL
3TOT KO/EKTMBHBINA (DEHOMEH, HaMm CneayeT MPOKOHCYNbTUPOBATLCS C
TEM, KTO KOMMETEHTEH B aHaiM3e CNOXHbIX [BMXKEHWA, — C
MaTeMaTVKOM.

MpeacTaBbTe, Y HAaC eCTb APYT — MaTeMaTMK 1 Mbl PaccKasain eMy CBOM
UCTOPUM U MOKasaM CBOM rpatimkin. OH, BO3MOXHO, MOPasMbIC/UT
HEMHOTO Haz, 3TUMM UCTOPMSIMM, BHUMATENbHO M3YYWUT TpaduKy, 3aTem
MOCMOTPUT Ha Hac ¥ CPOCUT:

"LleHbl BHE3anHo 06Ba/MNMCL, W 3TO MPU TOM, YTO HMKaKMX OCOBEHHbIX
HOBOCTel He 6blNo, YTOObI XOTb Kak-TO OOBACHUTb MPOMCXOAALLee,
NpasW/bHO NOHAN?"

"[a, NpaBubHO. Bce HaumMHanoch MeANEHHO, 3aTeM BHe3anHo Habupano
XO[, ¥ NePeXoAno B COBEPLLIEHHYIO UCTEPUID". "1 CKONBKO pas Bbl
Habngann Takue SBneHns?" "B KOHEUHOM CUETE, HACUMTLIBAETCA
npuémsuTensHo ot 40 1o 50 kpaxos 3a nocnegHue 500 net. Ho ato
OCHOBHbIE Kpaxu, HanomMmHato Tebe. He cumTas aTux Kpaxos, Clyqamnch 1
HebosbLLMe. HebOoMbLIMX KPaxoB HaCUMTbLIBAETCA ThICAYM. Ha camom fJene,
OHMW YaCTb HaLLel XuU3HU".

Torfa Hawl Apyr-mMaTeMaTMK KMBHET U ellle pa3 MpoBepuT rpadvku.
Uepes HEKOTOPOE BPEMSl OH CABWMHET OYKM K KOHUYMKY CBOEr0 Hoca U
MOCMOTPUT MPSIMO HaM B [/1a3a 1 CKaXKET:

"O6CTaHOBKY, B KOTOpOM Tbl paboTaellb, MaTeMaTUKM HasBam Obl
[ANHAMUYeCKO CUCTEMOIA. H HAaietoCh, Thl 3HaeLlb 0 Takon?"

MbI Obl OTBETUN:

"...[ja, A 3HAKOM C TaKUM BbIpaXXeHNEM".

"W 2 npegnonarato, 4To Mbl MOXEM COITaCUTLCA C TEM, YTO TBOSA -
HaMuyecKas cucTema A0/mKHa UMETb BPOXKAEHHYH TEHZEHLIMIO K CU1-
CTeMaTWNYeCKOi HeYCTONYMBOCTH, MOCKO/bKY BefeT Cebs Tak, Kak Tbl MHe
TOMbKO YTO pacckasan?" "Moxoxe, MOXHO caenathb Takoli BbiBog, fa". "Hy
TOrfja ectb TONbKO OfHO peabHOoe 0OBACHEHWE: Ha TBOEM PbIHKE Thl
MMeeLLlb HeKOTOPbIE Y)KacatoLwe CU/bHble NONOXKUTENbHbIE KOHTYPbI C
06paTHOVA CBA3bIO. W OHUM, BO3MOXHO, COYETAIOTCS C KaK1M-TO BUAOM
(hpakTanbHOro nosegeHns".

"®paKTabHOE NOBELEHVE U KOHTYPbI C 06PaTHO CBA3LI0? YUTO KOHKPETHO
Nnoj 3TMM nogpasymesaeTca?"
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Torga gpyr NOZOABUHET rpadvikn B Hally CTOPOHY, ThIKHET B HUX W
CKaXKET:

"iMeeTcs B BUAY, YTO Thbl, BEPOATHO, MOXELUb fAaBaTb KPaTKOCPOYHbIE
MPOrHO3bl 3TUX PbIHKOB, €CM MOHMMaELLb UX AMHAMWKY. Ho 3TO Takxe
03HauaeT, 4TO HEBO3MOXHO  MPOrHO3MpoBaTb WX  [ONTOCPOYHOE
nosegeHmne".

"Hy, kaK pa3 3To-TO Mbl 1 Habnoganun. Ho cyllecTByeT Kakoe-nmbo
MaTeMaTUYECKOE BbIPayKeHWe fi/19 OrMcaHna Takoro nosegeHma?"
"KOHEeYHO ke, CYyLLeCTBYeT. B MaTemMaT4ecKoM Mype Mbl Ha3Basv Obl 3TO

Xaocom..."

- Bolicon: “Paro Wi noagko MacTyRNT kpax...™

:rmn Dmnep: “ 5 oot yaRaeTh GorL0BMI PLINGK REMHORG RIS,
350.00 "

== GEM CETOMRHEA, B Emoeaiiune HecKonsRo Mecn1EE™,

[ymep: = PyHaIMEETATE AR SHOHOMHICE CTPEHR, KOTOpyI
AT

COCTA MPMODBOICTE0 W PACHPCScieHHe TORKPOD,
HANGIHTCA HA Npoariodt M Gaamnpaamol ocHaBe ™.

i i L I 1 i lasbag | i ke bl i A A il i
M Apr dal, Oan Jem. Age. Dl Owi Jen Apr. el mlmlw.lmlm..ulmr :
1927 1928 1929 1930 et

i FRr——)

[ —r oy
1932

Pucywox 3 Bnpocenodt kpax 1929 roaa. Korna Poasep Bopa Baficon $ cenrmafipa 1929 rofta npemymipeszan o IPAOYLLEM Kpa-
xe oHmoBod GHpEn, GoNLUIHKCTEO Lokl cMernncs Ham WM. Ho Kpax Bos-TakH HACTYN, 1 oM GRLT 1A% YRSCHEE, YeM
npeackasupan Balcon. Pumox nan nowrs wa 85% 3a Tpw roma. Kak i ua Pucysxe 2, munna na rpadaise "Buipes” Kondm-

FYPELIHH “romona W miedk ™, Oka, B ofwes W UEA0M, COOTBETCTEYET YPORKID, KOTOPE, KAk MoNAran [aMiEToH, RENAST-
oA “Rocneawel MiHMei o,

[TnaBa 5

TpeTbe NpaBwn/I0: LAapCTBO Xaoca

...CYLLIECTBYET MOPasUTeNIbHOE KOHLIENTYa/lbHOE W3MeHeHVe
B ~OCO3HAHUM TOro, MTO JaKe ~0e3  MOTPSCEHWN,
KOHTPOIMPYEMbIX ~ CBOEA  NOKalbHOWM  paLyiOHa/IbHO
NOTVIKOW, PasBUTUE COLMANBbHOW CUCTEMbI MOXET ObiTh
abCoNMIOTHO HenpeacKasyeMbIM W YTO MajeidLuee 13MeHeHVe
B MOMMTUKE MOXET CTaTb MPUYMHON Apyroro Tuna
MOBE/EHMS.

Mosekilde, Larsen & Sterman
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370 6blna TeMHas M LUTOPMOBAs HO4Yb. [PO30BblE Tyuu paspacTauCh,
CU/IbHbIE JINBHN CMEHSA/NCL MOLUHBIMW NOpbiBaMy BeTpa. Joxab /un
CTPEMMWTE/bHBIM MOTOKOM, Ha 3eM/ie 06pa30BasCh CTPYSLLMECS PYHEnKm
BoAbl. Ha paccete 6nefiHble fiydM HOBOro [AHSA MNPOOMPannChb CKBO3b
XO/0AHbI BO34YX, 1 BOJA Ha4asia MPoca4mBaThCs B MOYBY M MCMapSTLCA.

KomnbtoTepHas MeTeoposiornyeckas Mogenb 3aBapaa JlopeHua ctana
npegMeToM MOBbLILLIEHHOr0 BHUMaHWA. [ocne 3aBepLueHus paboTbl Hafj
Heil B 1960 rogy OH MPOBOAWMA MHOFO BPEMEHW B CBOeli nabopaTopuu B
MaccauyceTckom TexHOoNorM4yeckom WNHCTUTYTeE, ncenenys
Knumatuyeckme mogenu. MpuHumn mogenn SlopeHua Ha camom fene 6bin
OYeHb MPOCT: OCHOBbLIBAACb Ha BBOAMMBIX CHUMKaxX MOFOAHON KapTUHBI,
KOMMbIOTEP MOT AaTb MPOrHO3 Ha HeBOMbLUOW Mepuog BpeMeHW. [aHHble
3TOr0 pacyeTa CTaHOBWIUCL OCHOBOW [/11 MOCNEAYIOLMX BbIYNCIEHWIA 1
Tak fanee.

KomnbtoTepHas Lienb BbIYMCIEHWA MOT1a BOCTIPOM3BOAUTL 24 Yaca B
MUHYTY, MOC/E Yero 3KpaH KOMMbioTepa JlopeHLa CTaHOBWNCS CLEHOM
ONS gpambl  OyaylwmMX COObITWIA: BbICOKOE [aB/EHWE, CMEHSHOLLEecs
HU3KVM [aB/IEHWEM, YparaHbl, BC/ef, 3a KOTOPbIMU AN HEXHbIV BETEPOK,
TEMHbIe 1 LUTOPMOBbIE HOUM, MOC/E KOTOPbIX HACTYMAIOT IeHMBbIE IeTHWe
OHW.

Mogenb JlopeHua 6bina 607bLLe, YeM NPOCTO ByAopaXKaLLEei. Y Hee 6bin
OrPOMHbIV  NOTeHUMaN. YTO ecnn  OfHaXdbl CTaHET BO3MOXHbLIM
NPeACKasbIBaThb MOroAy Ha HECKOMLKO MecsLeB Briepea?

OpHako B TOT 3UMHWIA feHb 1961 roga JlopeHu, caenan OuYeHb He-
00bl4HOE W CTpaHHOe OTKpbITWe. OH pelnn NpoBepWUTb Npefbiayliiee
BOCMNpOW3BeeHe, Ha 3TOT pas ¢ 60M1ee J/IMHHOM NOCNefoBaTeNlbHOCTbHO.
Ho BMmecTo TOro, 4rtoBbl MPOM3BECTU BCE BbIYMCMEHWMS C Hayana, OH
noMbITancs COKpPaTWTb npouecc. OH BBEN 3HAYeHWs, MOMYYEHHblE B
MPOL/bIA pa3, HO Ha4MHas C CepefyHbl LienoyKU. 3aTeM OH BK/IHOUWN
MaLLIHY Y BbILLEN B KOPUAOP CAenath cede yalleuky koge. B ToT MoMeHT
OH COBEpLUEHHO He MOA03peBan, YTO TEM BPEMEHEM KOMMbHOTEPHbIE
1TepaLmm Benu cebs AelicTBUTENbHO O4YeHb CTPAHHO.

SPPEKT BABOUKN

Korga JlopeHL, BepHyncA, OH OYeHb YAMBUACA. BbluMCieHWa KomMb-
t0TEpa, KOTOpble AOMKHbI BbiAM OblTb WAEHTUYHBI C NpeAblayLlein no-
CefoBaTelbHOCTL0, BOOGLLE BbIMMAAENM HenpaBuibHO. OHW  OTKIIO-
HAMMCb BCe GOMbluUe M GOMblle M Ha ABa MecAua Briepef notepamm
BCAKOE CXOACTBO C MePBbIM BOCTIPOU3BEAEHNEM.

CHayana OH npunucas 3T0 OLIMOKE KOMMbHOTEpa, HO BCKOpE OH
MOHAN HACTOSLLYIO NPUUMHY. Ero oTnpasHble TOYKM Lienn BbIYUCIEHWI
NMeNIN TPEXAECATUYHYIO TOYHOCTb. OfHaKO KOMIbIOTEPHbIE PacyeThl
BE/MCb C LUECTbIO [ECATUYHBIMM 3HAKaMW, YTO [OKasblBalo MX
CYLLLECTBEHHYHO 3HAYMMOCTb. Ero cobCTBEHHAsS MHTYMLMA NOLCKa3bIBaa,
4yTo 6b110 Obl pPasyMHbIM He NpUAaBaTb 3HAYeHWA MNOCNEAHVM TPeM
[ECATUYHbIM BO BBOAMMbBIX [JaHHbIX, TaK Kak efsa /M UX MOMN
3aPerncTpupoBaTL METEOPO/IOrMYECKMe W3MEPUTENIbHbIE MHCTPYMEHTDI:
HacKofbkOo  BaxkHa 6blna  1/1000 wam  ewe  MeHbwe? Ho B
METEOPO/IOrMYECKOW KOMMLIOTEPHOW MoJenn JlopeHua aTh AecATUYHbIE
[po6u 0Ka3a/M CBOH OFPOMHYHO 3HAUMMOCTb.

OTKpbITMe JlopeHUa He CTano 4eM-TO OCOGEHHbIM [ MeTeopo-
NIOrNYECKMX NMPOrHo30B. OHO YKa3ano, B OCHOBHOM, Ha MaTeMaTnyecKuii
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(heHOMEH, KOTOpbI Y4yeHble MpeXae HUKorga He 3amedann. Ero cpasy
HasBa/M "3(hheKTOM 6aboUKM”, TaK Kak PeaMCTUYecKVe UMUTaLmu
MoKa3ain, YTO CIOXHbIE BbIMMCMEHUS CMCTEMbI CWIBHO 3aBUCAT OT
HaYa/bHbIX 3HAYeHWlA, NPUYeM HacTOMbKO CWMbHO, YTO B3Max Kpblna
6ab04KM B bpasunum Mor Bbl CTaTb NPUUMHON BOSHUKHOBEHWS TOPHAA0 B
Texace (JlopeHu, 1979 rop). Wnwu, roBops (PUMHAHCOBLIM S3bIKOM:
ManeHbKas CTapyLlKa, Npofjatollas HECKOMbKo obnurauuii B bproccene,
mor/a 6bl CTaTb MPUYMHON kpaxa B AMoHMM! W BbISICHAMOCH, YTO 3Ta
3aBMCMMOCTb KacasiaChb He TO/IbKO CIOXKHBIX Mogeneit: ekt 6aboukm
MOXXHO ObIfI0 TakXKe OBHAPYXUTb U B MPOCTbIX HENMHENHbIX MOAENSX,
[EMOHCTPUPYHOLLMX HEYCTONUMBOCTS (pUC. 4).

[JETEPMUHNPOBAHHbIA XAOC

MocneacTema 3TOro OTKPbITMA OblM PEBONMKOLMOHHBIMK. peacTaBbTe
cebe, 4TO TMOBEPXHOCTb 3eMAM MOKPbITa CETbIO METEOCTaHUMiA C
TPEXAECATUYHOW TOYHOCTBLIO, HaxogsAwwmxcs Tonbko B 30 ¢M Apyr oT
[pyra, MOoCbINAtoOWLMX CBOM WM3MEPEHMSI B LEHTPa/bHbIA KOMMbHOTEP
KaXXOyt0 MUHYTY. W npeanonoxure, 4to 3TOT KOMMbHOTEP AOCTATOYHO
60/bLUON, YTOObI BMECTUTb B CE0Si COBEPLUEHHO MpPaBWMIbHYIO MOAESb
rnobanbHbIX MOrofHbIX Mogeneil. Ecnm Obl gaxe M 6bN0 TaK, TO
HaJEXHbIA MPOrHo3 noroAbl Ha Mecsl, Briepef cAenatb MNpOCTO
HeBO3MOXKHO. Kak pa3 BOMpeKu CBOMM MepBOHaYasibHbIM HAMEPEHNAM 1
KO BCEOOLLEeMY YAMB/IEHUIO, JTOPEHL, CMOT [0Ka3aTb, YTO HEBO3MOXHO U
HMKOrAa He 6yAeT BO3MOXXHO AaBaThb [OrOCPOUHbIE NPOrHO3bI MOrOAbI.

AhcheT 6abOYKM — OAUH M3 IMIEMEHTOB CUCTEMbI MaTeMaTUYecKuX
(heHOMeHOB, C TeX MOp OOGOOLEHHO Ha3BaHHbIX TEPMUHOM “‘LeTepMu-
HUPOBaHHbIA Xaoc". 3TOT (beHOMeH oXapakTepusoBaH Yepa J1. Caliep-com
cnegytolmM - obpasom  (1989):  "Tpouecc  xapakTepusyeTcs  feTep-
MUHMPOBaHHLIM ~ XaoCOM,  €C/IM  OH  TeHepupoBaH  MOJIHOCTHIO
[ETEPMUHMPOBAHHOM  CUCTEMOIA!,  BO3HMKalOLleli  Kak  pesysbTar
6ecnopsigoYHO  (PYHKLMOHUPYIOWMX PSAOB B CTaHAAPTHBLIX BPEMEHHbIX
AvanasoHax". Hac okpyxaeT xaoc. MNMpeactaBum cebe AbIMOK CUrapeTbl B
TUXOIA KOMHaTe. ThICAYM MUKPOCKOMMUYECKMX YaCTWL, AbiMa MOAHMMALOTCS
Y3KOW KONOHKOW, NOAT/IKMBaeMble ropsivMM BO3AYLLHbIM MOTOKOM. 3aTem
BHE3arMHO KO/IOHKA MPepbIBaeTCs, 3aMEHMBLUMCL TypOYNeHTHbIMU, MO-
CTOSHHO  MEHSAIOWMMNCA  3aBUXPEHNAMM  fAbiMa. JIMHERAHbIA  NOTOK
TpaHCOpPMMPOBA/ICA B Xaoc. 1 3T0 NpONCXOAWT HE3aBMCUMO OT TOrO, rae
Bbl HaX0AWTECb. VInn paccmoTpum urpy B dyT60. HM 0aWH, Aadke camblii
MPOHMLATENbHBIA 3KCMEPT He CMOXET Mpeayragatb, FAe MY OKaXKeTcs
BCEro Mk Yepe3 10 cekyHA.

Xaoc HacTynaeT rnaBHbIM 06pa3oM B OTHOLLEHUSIX, FAe MPUCYTCTBYIOT
CaMOMPOW3BO/bHBIE  YCWU/IMBAKOLLMEC MexaHu3Mbl. BoobpasnTte cebe
CUCTEMY, B KOTOPOIA CObbITUE "A" NpMBOAWT K COObITUIO "B", a cobbiTne
"B" K cobbiTuto "C". Ecnm cobbiTe "C" 3aTeM BOCNPOM3BOAUT COObITUE
"A", Torga B 3TOM nMpouUecce eCTb NpocTas LeMb MOM0XKUTENbHON
06paTHOI cBs3WN.

Ecnv Mbl nonbiTaeMcs HAMETUTb B 06LLMX YepTax B3aMMOOTHOLLEHUS
B 9KOHOMUKE CTpaHbl, Kak ecny 6bl 370 6blna MeTeOpPOOrus, To BCKOpe
CTO/IKHEMCA CO CMIOXHbIMU BapuaHTaMu 3TWX MexaHu3moB. Cpeaw
XOpOLLUO W3BECTHbIX MPMMEPOB eCTb TakK HasblBaeMble 3(PGeKTb
MYNbTUNAMKALMW 1 akcenepaumn, Te3aBpupoBaHWe, CamMonpou3BO/bHOE
ycuneHne oxupaHuiA pocta ("agepxatbCs HapaBHe C [koHececom"),
yBeNM4eHWe MOTpe6HOCTE B  KanuTane U3-3a  CMELLEeHWA  BO
B3aMMOOTHOLLEHUAX Tpyda W KanuWTana U T. 4., — BCE BMECTe 3TU
MHOTOYMCNEHHbIE LIENOYKM 0OpaTHLIX CBA3EA MOryT 03HauaTb, 4TO
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CUCTEMbI UMEKOT HE NPOCTO PaBHOBECKE, a CaMU cebs packavmBaroT 1UIn
[JEeMOHCTPUPYIOT UHbIE CMOXHbIE ABMKeHMA. Kaxaas

‘[leTepMUHMPOBaHHas cucTema (deterministic system) — cucTema, BbIXOAbI KOTOPOiA
(pe3ynbTaTbl AeCTBUA, KOHEYHble COCTOSHWUS W T.M.) OAHO3HAYHO ONpefenstoTes
OKasaHHbIMW Ha Hee YNpaBNAOWMMUA BO3AEACTBUAMU. Takue CUCTEMbI, MO
knaccugukauum Ct. Bupa, MOryt 6biTb MpOCTbIMU  (Hanpumep, OKOHHast
3a/BUXKKA) U CNOXHBIMU (Hanpumep, LMdposas 3/1EKTPOHHAA BblYMCIUTENbHAS
MalluHa). [leTepMUHMPOBaHHAsA cMCTeMa NPOTMBOMOCTABNAETCA BEPOATHOCTHO
CUCTEME, BbIXOAbl KOTOPOW NULWb CAyYaiiHbIM 06pa3oM, a He OfHO3HAYHO 3aBUCHT
OT BXOf0B. — [pUM. HayuH. pe.
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PucyHoK 4 Shdekt 6aboukn. paduk MokasbiBaeT MaTeMaTUyeckoe MOLeu-
poBaHue 11 06bEKTOB, CKOMB3ALUMX BHU3 C HEPABHOMEPHBLIMM HaK/IOHaMW MNKOB
N BMagyH, pacnofioXeHHbIX B CUHYcOMAanbHOM Mogenu. [nmHa HaknoHa 100
mMeTpoB. [lpn MOAENVMpOoBaHWM O06BLEKTbI CTApTYOT C OAMHAKOBbIM pac-
npeseneHneM TOYeK, OTAANEHHbIX APYr OT Apyra No ropusoHTann Ha 5 mw.
MprbnmnsutensHo Yepes 30 METPOB KX pacnpefeneHve yxe B 20 MeTpax apyr ot
apyra. VIHTepecHbIii MOMEHT: rpajiMK HarmoMWHAET CUrapeTHbI AbIM, C/IN ero
nepeBepHyTb HaobopoT. (McTouHmk: 3aBapa H. JlopeHu, LieHTp MeTeoponorum
n ®usmnyeckoin OkeaHorpagumn, Kembpumx, Maccavycetc.)

M3 3TUX MONOXWUTENbHO BO3AEVCTBYHOLUMX Lieneil 06paTHLIX CBA3el
MOXET BHOCUTb CBOW BKMag B CamMOMPOW3BObHO YCWMBAIOLLYHO
NPUPoaY 3KOHOMWYECKOTO (PeHOMEHa, MOKa OKOHYaTefbHO He 6yaeT
3aTOPMOXKEHA APYTVMU MexaHW3mMamm. UTo6bl NpaBU/IbHO ONKUCATb 3TH
CUCTEMbI, HE06X0AMMO NPUMEHUTL HENMHENHYIO MaTeMaTUKY.

HEMPEACKA3YEMOCTb, 3TO KAK 3HAOMEHHOE CBoiicTBO

Tem He MeHee 3KOHOMWYECKOe MOZEMPOBaHME TPAAULIMOHHO CTPOWTCA
Ha JIHEVHbIX MOAENSX, OCHOBAHHBLIX Ha (YHKLMM PaBHOBECWS. ITW
MOZENN TMOKa3blBalOT, KaK BCE 3/IEMeHTbl 3KOHOMUKM HenpepbiBHO
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afanTMpyoTCd KO BCEM JpYruM 37eMeHTaM, HO 06e3  Kakux-1m6o
KOPPEKTHLIX OrOBOPOK, CAENaHHbIX OAHOBPEMEHHO [N  MHOIUX
MOMOXKMTENbHLIX 00paTHbIX CBA3el. Korga KOHTypbl 06paTHol CBA3M
00beAMHAIOTC, B OCHOBHOM,  3TOGbIBAlOT OTpULATENbHbIE,
[EeCTabunn3vpytoLLe LIeMoYKKM, TO eCTb 3TO BOBCE He Bedylive K yc-
TOMUYMBOCTN MONOXKMTENbHbIE KOHTYpbl. 3TW MOAENM Ha MpaKTuke
(hYHKLMOHMPYIOT O4YeHb BSNO, YTO TPaAMLMOHHO OObsCHSETCH “CTo-
XaCTUYECKUMM BHELLHUMK BecrokoiicTBaMn™, a TaKkke OTCYTCTBUEM
TOYHOCTM B [eTansx MOAenu.

Mo 3Toi NpuUMHE pe3ynbTaTbl MEPBbIX HEMHEMHBIX KOMMbIOTEPHbIX
MOZENMPOBaHUIA CTan CU/bHLIM LLIOKOM A1 BCEro aKafeMnyeckoro
mMupa. BHesanHO Bce 0OCO3HanNW, 4YTO JIMHENHblE MOAENN He TOMbKO
HECOBEPLLEHHbIE, HO U MOTYT 6bITb @BCOMOTHO HEBEPHLIMU.

Ho camoe BaXHOe 3aK/O4aoch B TOM, YTO AaXe TeOpeTUyecku
MpaBU/bHbIE HEMMHE/HbIE MOLEN MOF/M MPUBECTM K MOJHOM He-
NPeACKa3yeMoCTH, XOTA OHU 6blnM  LETEPMUHMPOBAHHLIMU W CTPY-
KTYpPUPOBaHHLIMM MO CBOEMY XapakTepy. JTO 03HA4aeT, YTO CUCTEMbI
HapyLUaInCh CTOXaCTUYECKVMM BHELUHUMMW HEeYNopsiA0YEHHO-CTAMA 1
HenpeackasyeMocTb Morfia ObITb 31eMEHTOM COBCTBEHHOW 3HAOTEHHON
MpUPOAb! MakKpPOSKOHOMUYECKUX CUCTEM. Kak 3To MOXET MposiBAsiTbCA,

[V

nokKasblBaeT, Harnpumep, PeHOMEH, Ha3bIBaeMbIin "pa3gBoeHme".

TAHA POBEPTA M3S1

OfHUM 13 MepBbIX, OMNMCaBLUMM pPa3fBOeHWs, Obln  aBCTPANMIACKUIA
6uonor Pobept Maii. B Havane 70-x rr. Maii paspaboTan maTematyi-
UeCKYl0 MOfeNb pasBuTMsA B monynsaumy pbib. Korga OH BBOAUA Haum-
MeHbLUME 3HAYeHWs AnS OfHOM W3 MepeMeHHbIX (opMynbl — TpeHaa
penpoayKumm pbl6, — MOAeNb MOoKasbiBasia OnpeaeneHHY 3KOMoru-
UECKYH0 TOUKY paBHOBECUS [/151 OMpPeAesieHHbIX pasMepoB Monynsauum.
Ecnv  nonynaums € caMOro Havana Haxogwunacb 3a
npegenamm 37Ol TOYKM PaBHOBECKS, OHA NMOCTEMEHHO MOrna
BEPHYTbCA K 3TOW TOYKe MNOCPeACTBOM ''MOAaBNAOLLINX
ocumnnAuMn™. ATOT pe3ynbTaT OblT MIMEHHO TaKUM, Kakum K
JOMKEH ObITb. OpfHako ecnn Mali BBOAWN  HawvBbICLUKE
3HayeHus, TO pasmMep NOMNyNAUUM HayMHaN MNOCTOAHHO
Kone6atbCA TO BBEPX, TO BHU3 W HUKOrja He MOr [LOCTUYb
yCTOWYMBOCTW. Taknum 06pa3oM, MOAeNb NPU OTANYAKOLLMXCA
BBOAHbLIX [aHHbIX [AEeMOHCTpMpOBana MNPOrHo3bl abCcontTHO
pasHoro xapakrtepa: OHa A4eMOHCTPMpOBana Xaoc.

OH Hawen, 4YTo 3TO OYeHb 3araflovyHoe fABNeHWE, U CcTan
M3yyatb  (DMHaNbHYHO  MOfenb AN BCEX  3HAYeHWi
penposyKTUBHOIO TpeHaa. PesynbTar oKasasca
nopasutefbHoiM.  pn  caMblX  MUHUMASIbHbIX  3HaYeHNAX
nonynaumMa pblb  ecTecTBeHHbIM 06pa3oM npuxoguna K
BbIMUPAHUIO. Ecnu Moalii yBenuymean 3HayeHue
penpofyKTUBHOIO TpeHAa [0 OrnpefdefieHHOro  YpoBHA,
nonynauma morna BbDKUTb, U MNaBHasa KpuBas oTpaxasia ee
YPOBHWN pPaBHOBECKA: YeM Bbllle 3HaYeHUe pPenposyKTUBHOIO
TpeHza, TeM CU/IbHEee 0Ka3blBasiaCb PaBHOBECHAA MONyNALmMS.

Ho OH 06Hapy>kun, YTO Ha Onpefe/eHHOM YPOBHe MnasHas
KpuBas HEO>KWAAHHO pasfBavBasiacb Ha [Be 4acTu. 370
03Hayano, 4to MNONynAUMA Morna KonebatbCsi Mexay ABYMS
pasNnMyHbLIMKU YPOBHAMUK paBHOBecUA. Takoe AB/eHNe Ha3BaHO
"pasaBoeHnem" n NOMTHOCTbH NPOTUBOPEYNSIO
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TpaguLMOHHbIM NpefcTaBneHusaM. Mocne Toro kak Mali ewe
6onblle yBeNMUYUN  BEIMUYUHY PEnpOAYKTUBHOIO TpeHAa,
KapTWHa CTana elle 60nee CTPaHHON: ABa YPOBHSA paBHOBECKS
nepewnn yxe B 4, 3atem B 8, 16, 32 U B KOHLE KOHLOB
npuBesn K xaocy.

fiBNeHve pas3fBOEHUA WMeeT MeCTO He TONbKO B
aKonornyeckux mogensx. B crtatee 1964 ropa "lMpobnema
BblBOZJA K/MMaTa u3 OCHOBHOro ypasHeHus" (The Problem of
Deducing the Climate from Governing Equations.), B Tellus,
JlopeHy, npeAcTaBun Teopuio CYLLECTBOBaHWA 6ofiee Yem
OZlHOr0 paBHOBECHOr0 Knumata Ana 3emnun. dakT CoCTosaN U
COCTOWT B TOM, YTO MaremaTuyeckume MOAenM MeTeoposioros
n3pefKa UMEeKT BO30OHOBNAIOLWLYIOCA TEHAEHLMIO, BHE3arnHo
HauMHAIOLLYIO KO/iebaTbCs OT CerofHsLIHero KavMmaTa Ao
BCEMUPHOro 06/1eeHEHNS, — COCTOSIHUA, HECOMHEHHO,
TaKoro e YCTOMNYMBOrO, Kak W COBPEMEHHas CUTyauus.
JlopeHu, onpegensan cuctemy, obnagatollyto 6onee 4em OfHUM
YCTOMUMBLIM COCTOSHMEM PaBHOBECUSA, KaK "HenepexofHyro".
Ecm OH 6bln npaB, TO W3BECTHbI NEOHWKOBLIA Nepuog Mor ObiTh
nocneacTtesuem paS,D,BOEHMﬁ nnn NpoABneHNEM HEMEPEXOAHbIX CBOVICTB,
cofepXaLLMXcs B NpuHagiexallein bory gopmyne. VIHTepecHas MbIC/b...

MpuyrHa pa3aBOEHMIA B TOM, UTO CYLLECTBYET BHE3amHOe W Cy-
LLIeCTBEHHOE W3MEHEHME B npeo6na,an|/||/| Pa3nnyHbIX KOHTYPOB TO-
NOXMTENbHO BO3AEACTBYIOLMX 00paTHbIX CBA3eil. Bo3Bpalasick K
3KOHOMMWYECKMM  cuUCTEMaM, MNoJo6Has TeopeTuMueckas CTpYKTypa
BblABMHYTa Y4eHbIM 3JpBMHOM Jla3no B 1987, kOTOpbIA pasgenvn na-
paMeTpbl, CNOCOOHbIE BO3AeCTBOBATL Ha NMPeobnafaHne Tex UM MHbIX
KOHTYPOB B 3KOHOMWYECKUX CUCTEMAX, Ha TPU KaTEropun:

*TEXHO/OTNYECKIIE MHHOBALMM

*KOH(MKTbI 1 3aBOEBaHMS

s[luc6anaHc COLMaTLHOTO U 3KOHOMWYECKOrO XapaKTepa,
a VIMEHHO: AeVLMT TOBAPOB, (IMHAHCOBbIE KPU3VIChI 1 Tak Aa/ee.

Ha ocHoBe Mogenu J1a3no 3KOHOMMYECKas CMCTEMa MOXET ABUraTbcs OT
MPOCTOro COCTOSIHUS, HarpUMep, OT NPOCTbIX LIMKANYECKMX KONe6aHWii ao
Bonee CNOXHbLIX OCLMMALMMA, CKaXEM, [0 [BYXYPOBHEBOrO pPaBHOBECUS.
Takoe NPOUCXOAWT, KOrAa NapameTp CTUMY/IMPYETCS BbiLLe ONpeseneHHOro
KpUTUUecKoro ypoBHs. [lpefctaBbTe cebe KapTenb MOCTaBLLUMKOB
TOBapoB. [Mpy (hOPMMPOBaHWMM KapTeNbHOM LiEHbI LIEHOBbIE [BVIKEHNS
MOTYT  CABWraTbCi OT  YPOBHS, OMPEdEenseMoro  OCLMMAALMAMU
TPaAULMOHHOIO 3KOHOMMUYECKOTO LMK, A0 BEANYMHBI, AWKTYEMOl
M3MEHUMBLIMU KOMEOaHVAMU MEXAY FoAaMu, pasnyatoLLmxca npeaensHo
BbICOKMMI LieHaMN ()KECTKOCTb LIEH), M rofammn C MPefenbHO HU3KUMM
LUeHamn (YNafoK W KOHKypeHuws). [pyrumu  anbTepHaTUBHbLIMM
BapuaHTaMyi pPaBHOBECKS! OfHOW W TOW >e CUCTeMbl MOryT ObiTb
VHOMSUMA W TUNEPUHIAUMS  WAKW, CKaXKEM, HU3KOE U  BbICOKOE
HafI0ro06/10XKeHME.

UeM cuibHee [aBneHWe Ha KPUTUMYECKWIA napameTtp, Tem 6GosbLue
BO3HUKHET pa3ABOEHWIA. ITOT MPOLECC HECTabW/bHLIX pPa3fBOeHuiA
HasblBaeTcsl Kackagom PefireHbayma® (puc. 5), M0 MMeHU MaTemaTtiika
TOro BpeMeHW. B KOHeUHOM CyeTe, Takoli MPOLLECC BeAeT K Xaocy.

® Feigenbaum cascade.
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PucyHok 5 Kackag ®eiireHbayma. [uarpaMma MokasbiBaeT, Kak MpocToe
paBHOBECME MHOXWTCA BCe 6GOfblie U 6Gonblue, NPUBOLA, B KOHLE KOHLIOB, K
Xa0TUYECKOMY MOBefeHno. Pa3fBoeHns CO3[al0TCA  MPOCTbIM — YPaBHEHWEM:
(Xnt1l=r«Xn«(1-Xn)), rae napametp R (ropusoHTasbHas OCb) MOCTEMEHHO
yBenmumeaetca o1 1.68 po 4.00. (Mctounuk: E. Moyckung wn K. ToMCeH,
Jatckuii TeXHUYEeCKuiA YHUBEPCUTET.)

MOBEPEXbE EPUTAHUN

OfMH 13 camblX HeOObIYHbIX 3/1EMEHTOB B WCCMEL0BaHWM Heynops-
JOYEHHbIX CUCTeM onucaH MatemMaTukom beHya MaHgens6poTtom,
KOTOPbIRA, KCTaTh, paboTan B rpynne UCCeA0BaHNiA 1 pasBuUTUS KOMMaHUM
IBM, rae w3yyan BCe, YTO ero uHTepecosaso. MaHAenL6poT 3aHUMasICs
M3y4YeHNEM MOJENeid W CTPYKTYp, B CO3A4aHWM KOTOPbIX 0ObIYHO
Yy4YacTBOBa/IM Xa0TUYECKME U Heyrnopsaa0UeHHbIe eCTECTBEHHbIE MPOLLECChHI.
370, KOHEYHO, TO, YeM 3aHMMAKTCA OOMBbLIMHCTBO YYEHbIX, HO 4TO
(hyHOameHTanbHO OTAmMyano MaHgensbpota OT Apyrux, Tak 370 ero
NoAXo[ K NepcrneKkTBe N PacCTOAHUIO.

"Uto sABMsieTcA pasmepamy Mt060ro o6bekTa?" "39T0, — roBOpUT
MaHzens6poT, — 3aBUCUT OT TOT0, HACKONLKO JaNeKO Bbl HAXOAMTECH".
C [anbHero paccTosiHWs 0OLEKT MOXET YMECTUTbCS BCEr0 B OfHOM-
eAMHCTBEHHOW Touke. C paccTosHMA 1 MeTpa 06LEKT 3aHUMAET Nerko
pacrno3HaBaemMoe NPOCTPaHCTBO. Ho ecnn Mbl GydeM MNpuaBurateca K
Hemy BCe 6nvxe 1 6anKe, 3aaadva N3MepeHns 3T 06/1acT CTaHOBUTCA
Bce 6onee  CnoXHbIM  Jenom.  LllepliaBocTb,  HEPOBHOCTb U
pa3apo6eHHOCTb, CYLLECTBYIOLLME Ha MOBEPXHOCTU 0ObeKTa, ByayT Bce
6onee ABHbIMU.

3Ta cTano oyeBMaHbIM MaHZeNs6poTY, KOrga y Hero BO3HMK/IA naes
MPOBEPUTL LJINHY TPaHuL, UCNOMb3ya ANA 3TOro pasHble KapTbl. OH
3afjan odeHb mpocToii Bonpoc: "KakoBa Ag/iMHa nobepexxbst AHraMn?"
CTaH[apTHbIA OTBET M3 3HLMKIONEAUN He ycTpoun MaHgensbpoTa.
HaobopoT, oH fokasan, 4To nobepexkee bputaHum nnm noboe gpyroe
nobepexxbe 6ECKOHEYHO AnvMHHOe. dPakTop, onpeaenvBLLMIA Pe3ynbTar,
— 3TO C KAaKOro pacCTofHWSA CMOTPETb: B MPefeniax camoro Y3Koro
MecTa 1t060ro 3a/11MBa BCErfa MOXHO HailTh 6yXTy, KoTopas 6yaeT elle
MeHblle. Takum 06pa3om, 3anuBbl BHYTPU 3aiuBa GecripecTaHHO
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YBENMUMBAIOT O6LLYI0 [/IMHY NOGEpexbsi, KOTopas B pesynbTarte
CTPEMUTCS K GECKOHEUHOCTM.

CAMOMOAE/IMPYEMBIE CUCTEMbI

PazgymblBast Hag STUMW PEKYPCMBHBLIMI MOAENAMMW®, 3aMBamMn BHYTPU
3a11MBoB, MaHaenL6poT HasBan 3TOT PEHOMEH "(PpaKTasibHO-CThiO". YUTO
WHTEPECHO B OTHOLLEHMM (hpaKTanoB, Tak 3T0 TO, YTO OHM MOKa3blBatoT,
4TO CUCTEMA MOXKET MOCTOSHHO MOBTOPATb CBOWM MOLENM B Pa3/iNyHbIX
mMacwTabax — waM  WKanax.  JpyrMmu  crioBamu,  SIBNSETCA
CaMOMOZEeMpPYEMOA.

* PekypcuBHas Mofenb (recursive model) — AuHamuueckas mogens,
o6nafatolas MaTemMaTU4eCcKUM CBOCTBOM PEKYpCUM, T. €. ecnu
[iaHbl, Hanpumep, BCE MepemMeHHbIe MoAenn 0 MoMeHTa (t— 1), T0
MOZeNb 06ecneymBaeT U MoNyYeHe OLHOrO 3a APYruM 3HayeHui
nepemeHHbIX AN t, No HUM ang (t+1) u 1. g. — Mpum. Hayuw, peg.

Mobepexkbe bBpuTaHMK, KOHEYHO, CnefyeT paccMaTpuBaTh, Kak
HENoABWXHbIA heHoMeH. Ho (hpakTasibl MOXHO OBHapy»KUTb WU B An-
HaMu4eckux cuctemax. oaxoaawym NPUMEPOM  CAYXXUT  CTPYHHBIA
WHCTPYMEHT, TakoW Kak rutapa. Mbl yaapsiem no CTpyHe, W OHa M3aaeT
3BYK OMpefeneHHoro ToHa. Ho, Korga Mbl Buraem nanew, BBepX no rpugy
rUTapbl, TOHANBLHOCTb YBENMYMBAETCH, W Ha [BeHafUAaTOM nafy TOHbI
HaYMHAIOT MOBTOPSATL CaMUX CeDs, HO YrKe B G0nee BbICOKON OKTase. Mbl
CTaKVBaEMCSi C SIB/IEHWEM, B KOTOPOM FapMOHMYecKas cucTeMa, Mo
CYLLIECTBY, MOBTOPAET camy Cebs Ha pasHbIX LUKanax. Jpyrumm crosamu,
TaKas cMcTemMa caMoMOoAenvpyemas.

Vnn paccmMOTpuUM [BWDKEHWS OkeaHa. Ha MOBEPXHOCTM BOAbl Mbl
BUAMM 3b10b, HEYTO CpefHee MeXay 3bI6bio 1 BONIHaMM W, HAKOHEL, camu
BO/HbI, KaXKOad CefibMasi U3 KOTOPbIX 4acTo 60/blle ocTaflbHbIX. Ecau
TpeHWe BeTpa 0 BOAY MPMBOAUT K TaKUM SBMIEHUAM, KaK 3bl0b, BOJHbI 1
"'CynepBosHbI", MOXHO FOBOPUTL 06 3TOM (JeHOMeHe, Kak 06/1afatoLLem
npu3Hakamn (hpakTasibHOCTU. HO 3TO onpedeneHWe onpasabIBaeTcs
TOMbKO B TOM C/ydae, eciv NpUYMHON NoAOGHOro fBneHNs heHoMeHa
OblN TOMLKO BETEP.

YHUKanbHOCTb MeTofa MaHaens6poTa B TOM, YTO OH He CTpemmics
u3yyaTb TObKO 3TO SIB/IEHME B Mpefenax TOMbKO BMOMHE OnpefeneHHbIX
rpaHuy, (HanpuMep, XUMWKOB He [OMYCKatoT K MpodeccuoHa bHbIM
UCCMEA0BaHNAM B 061aCTW SAEPHOIA (HU3NKK, XOTS MPeAMET M3ydeHUs
MOXET ObITb ONMcaH XMMUYECKUMW (OpMynamu), a MbITancs MOHATb
BCIO CTPYKTYPY B LIe/IOM, paccMaTpuBas ee € TOUKMN 3peHnsi NPosBeHuns
athpekTa  GUpypkaumm  (MpolLiecca  PasBeTBMEHMS), KOTOPbIA  OHa
npousBoAuaa. TOYHO TakMM >Ke 06pasoM Mbl MOXEM CUMTaTb 3bl6b
"KPOXOTHbIMW BOMIHAMU", XOTA €8 MOXHO paccMaTpuBaTb M Kak BCEro
JMLLb TOYKM B LIEMON PeKyPCUBHOM CTPYKTYpe, BO3HUKLLEW B pesynbTare
BeTpa. A  KaK HacyeT BOMH, BO3HMKAOLWMX B  pe3ynbTare
MPUIVBOOT/IMBHLIX ABMEHUIA? OHKU  Takke BO3HUKAOT 6Gnarofaps
(hpakTa/lbHOMY (heHOMeHY? XOTS OHM BO3HMKAKOT Ha MOBEPXHOCTU
3emnn, HO B [OEWCTBUTENGHOCTU Mbl 3HAEM, YTO [MpUYMHA  UX
MPOVCXOXAEHWS KPOETCA B rPaBUTaLIMOHHOM BO3AEACTBMM JTyHbI.
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BUPYXEBbBIE BPOKEPbI, CTOPOHHWNKW TEOPUM XAOCA N 3ALLUTHVIKK
TEOPUW CNYYAUHbBIX BNYXAAHUNA

B yHMBEPCMTETAX SKOHOMMUCTOB MPUHSATO Y4YWTb, UTO LiEHbI ABMXKYTCA
BecrnopsaouHo. 3aTeM OHM HauMHAOT paboTaTb Ha YOMN-CTpUT, rae
MbITAOTCA NOGUTbL PbIHOK. B UeM e NpuuMHa HeCOr1IaCOBaHHOCTI?

06wt OG6LWiA B3rnsg O6Lwwin B3rnsg
B3rNAA TEOpUN CNyuaiiHbIX | Teopum xaoca
(hMHAHCOBbIX | OMYX/AaHwii
Tpeinaepos
Cogepxat | [a, cywect- | CtaTucTUYeckue XaoTn4Hble BPEMEH-
/N PBIHO- | BYIOT CTPYK- | UCCNEA0BaHUA YET- | Hble pAfbl BO3HMKA-
HHBIE IBU- | Typbl 1 BbIf- | KO OTPAXKAOT, YTO | HOT C/yuaiiHoO, ecni
HEHMA KA~ | g neyHbie ABVXKEHUA LieH (n- | JOCTYMHbI TECTUPO-
g&g’ﬁo NpaBunia UX | HaHCOBbIX MHCTPY- | BAHUIO TPAAULIMOH-
v thopmmpoBa- | MEHTOB C/lyyaii- HbIMMW CTaTUCTUYEC-
by: HUS Hble. ECM OHW ne- | KuMK MeTofamu.
pecTatoT 6bITb CNy- | OfHaKo, ecnn BMECTO
yaliHbIMW Ha HEKO- | 3TOrO Bbl MPOBEPUTE
TOpoe Bpems, TO X Ha Xaoc, TO Ha ca-
HaumHatoT pabo- MOM fiefie Xaoc u 06-
TaTb NpaBuna, Ko- | HapyxwuTe. CnefoBa-
TOpble CTAHOBATCA | Te/lbHO, NpaBwmIa Mo-
HaCTO/bKO 06LLe- ryt pabortarb, HO B
MPUMEHUMBIMY, peasibHOCTY B3aMO-
YTO BCKOpE Mepec- | AeiicTBME pasnyHbIX
TalOT MMETb Kakoe- | (haKTOPOB YpesBbl-
60 3HaYeHwue yaliHO CNOXHOE, TaK
KaK Ha pbIHKe MHO-
YKECTBO HEOTbEM/IE-
MbIX OT HEro nono-
YXWUTENbHO BO3/AEICT-
BYHOLLMX 3(D(heKTOB
06paTHOI1 CBA3M.
Bosmow- | F1VIKTO He 370 BCEro /inLub 370 MOXeT 6bITb BO-
Ho nv B | MOXET Mpe- | BO MPOC yaauu n MPOCOM KaK KBanu-
npuHLMne | BOCXOAMTH CTaTUCTWKKW. Beer- | (hmkaumm, Tak 1 cTa-
npes3soiiTn | UX MOCTOSIH- | Aa eCTb KTO-TO y/Aa- | TUCTMKW. Beerga ecTb
(pMHaHCO- | HO, HOY /yd- | uninBee, YeM OCTa- | KTO-TO YMHee
Bble PblH- | LUNX TPeWAe- | fbHble. BCEX OCTA/IbHbIX.
Kkn? poB onpeae-
NEHHO ecTb
6onbLuoe
npevmyLLe-
CTBO.

BaxHO, UTO Mbl PerynsipHO OOHapyXKMBaeM 3KOHOMMUYECKMe U (u-
HaHCOBble SIBMIEHWS, MOBTOPSIOLLME CaMMX Ce6S Ha pasHbIX LUKanax®.
HekoTopble U3 MOLOOHLIX ABAEHWA Mbl €Lle YBMAMM B 3TOW KHUre.
Cny4aiiHO Bbl HaBEpPHAKA MOXETe O6HapY>KWTb SB/EHWE, KOTOPOE,
BO3MOXHO, (hpaKTasbHOe, HO B [AENCTBUTENILHOCTW CTOMb XKE He3aBU-
CMMOe, KaK MOPCKMEe BOMHbI. OfHUM 13 TaKuX ABMEHWA MOXHO Ha3BaTh,
Hanpumep, 3KOHOMUYECKME LINKSbI.
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3KOHOMWYECKUM N dUHAHCOBbIN XAOC

Ha WHTYUTVBHOM YpPOBHE K&XKeTCS BEPHbIM, YTO PaBHOBECHbIE 3KO-
HOMWYECKME W (DUHAHCOBblE CUCTEMbI — MECTO MPOABIEHWS (pak-
Ta/lbHbIX SIBMEHWA, 3hheKToB 6aboykM 1 Budypkauun. Vnu, apyrumm
cfnoBamy, xaoca. TeM He MeHee 3KOHOMMCTaM-TeopeTMKam Mo-
TpebOBa/IOCb MHOTO BPEMEHW, YTOBbI HauaTb MCCnefoBatb (PEHOMEH
xaoca. Ho B Hauvane 80-x rogoes XX CTO/ETMS WCCMefOoBaTeNn CTau
Cepbe3sHee 3aHNMaTbCA U3yHeHNEM UHANKATOPOB 3KOHOMUYECKOrO Xaoca
N B TeYeHMe HECKOMbKUX NET NPOBE/N BaxkHble HabntoaeHns (cm. Ploeg,
1985, Chirella, 1986, Chen, 1986, Lorenz, 1987, Brock n Sayers, 1987,
Rasmussen 1 Mosekilde, 1988). Uem panblue Mbl MpOABUranmcb, Tem
6onbllie OBHapPYKMBA/IM MPU3HAKN MOAENEA, OTPaXKaroLMX (PEHOMeEH
Xa0ca B 9KOHOMUYECKUX CUCTEMAX.

Tenepb €CTb BCE MPW3HaKW, 4YTO CUCTEMATMYeCKas 3HAOreHHas
[O/rocpoYHas  HenpesckasyemMoCTb MMEET MeCTO BO MHOMMX 3KOHO-
MUYECKUX WM (PMHAHCOBbIX cucTeMax. [ake Tam, e YcriokavsaroLLyie
MEXaHW3Mbl CUMIbHBI UM TAE Xa0C He BO3HWKAET B WHTEPBA/IE TEKYLLEro
napaMeTpuyeckoro WHTepBasia, WMMY/bCbl OT APYIMX  XaO0TUYECKUX
MOACUCTEM  CMOCOOHbI  3HAYUTENBHO  YBENMUUTL  HEOMNPEeSEeNeHHOCTb.
O6pa3Ho roBopsi, MPO6AEMY MOXHO CPaBHWUTL CO CPYO/IEHHLIM AEpPEBOM,
NPOXOAALLMM Yepe3 PedHYLo CTpeMHUHY. [axe ecnn 6bl Mbl 3HaNM BCe,
YTO HYXHO 3HaTb O rMApOAvHamuKe, Bofe W (hopme pycra, Mbl Obl
HUKOra He CMOI/IN MPOCYATATb TPAEKTOpUKO OpeBHa Jasblle YeM Ha
HECKO/IbKO METPOB 3a OAMH pa3. Takke Obl10 6bl  HEBO3MOXHO
onpeaenuTb, OTKyAa OHO MPWLLIIO, OCHOBbLIBASChL HAa €ro MOSIOKEHUN B
JaHHbIA MOMEHT BpemMeHW. [ofoGHas aHanorvs npUMeHUMa U K
9KOHOMMUKE.

CnepoBaTeNbHO, UMeET MECTO BO3pacTatoLLee OCO3HaHWe, 4To Je-
TEPMUHUPOBaHHbIA Xa0C MOXET WMETb BaXHOE 3HaueHue ans 6Gonee
rNyboKO MNPOHMKAIOLMX BO BPEMEHHbIE NAACTbl AOAMOCPOYHBIX 3KO-
HOMWYECKMX MPOrHO30B M YTO SIMHENHbIE MOLENN [at0T BeCbMa CKYLHOe
MpeacTas/ieHie O peanbHOCTU. TOHATHO TakXKe, 4YTO AMHAMUYECKue
CUCTEMbI 4acTO MOBTOPAKOT Te JKe CaMble SBMEHWS B PasINyHbIX
MacluTabax, MPUBHOCS, TakUM 06pa3oM, 6OfblUe CAOXKHOCTE/ B Mpo-
61emy NPOrHo31poBaHms.

° Takke MOXHO CKasaTb: B pa3NyHbIX MacluiTabax, 4TO Oonee
COOTBETCTBYET ~ MpaKTWKe  aHaiM3a  MOBEAEHMS  (IMHAHCOBbIX
WHCTPYMEHTOB 1 PbIHKOB. Hanmpumep, MUHYTHble MHTEPBabI,
YacoBbl€, IHEBHbIE, HEAENbHbIE, U T. i, — [puM. HayuH. peg,

BOMPOC PASMEPHOCTW

BaXXHbIi acnekT, MMeroLWMIA OTHOLLIEHME K Xaocy, 3TO ‘'pasmMepHOCTL".
3T0 CMOBO WCMOMb3YETCA MaTemMaTvKamu 1S OMUCaHWA CI0XKHOTO
MoBeJEHNS  AWHAMUYECKOW cucTemMbl. HecMoTps Ha TO, 4TO
pa3MepHOCTb — MAaTEMATUYeCKOe BbIPOKEHWE, OHO MOXET OblTb
06bsAACHEHO  (NONYNSAPHbIM — A3bIKOM), Kak 0603HaYeHMe uucna
NPOLUAbIX HABMOAEHWIA AN NPeSCKa3aHNs MOCNeYHOLLEro AB/KEHUS.

Ecnm cuctema reHepupyet npocTble, CUHYCOMAaNbHbIE OCLMMIALNN,
MpefcKasaHue CTaHOBWUTCH MYCTAYHLIM JEIOM M Pa3MepHOCTb paBHa
Hynto. Ho ecnm Mbl MMeeM [eNno C OuveHb 60/bLUMM  KOMMYECTBOM
B3aVIMOCBSI3aHHbIX 00paTHbIX CBA3EA — MONOXKWTEbHBIX W OT-
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pyLaTe/bHbIX, — Pa3MEPHOCTb PE3KO BO3PacTaeT, M BaMm MoHafobmTcs
MHOTO [aHHbIX 415 "PacLunpPOBKX™ C NOMOLLLD MaTeMaTuky TOro, rae
Bbl HaxoguTecb B [AaHHbI MOMEHT MpoTeKatoLlero npolecca. Korga
pasMepHOCTb CTAHOBMTCS OQ4YeHb BLICOKON, TO [aXe O4YeHb 6O0nbLLOe
KOMIMYECTBO WUCTOPUYECKMX [aHHBLIX YXKe He NomoXeT Bam. OpfHako B
3TOM Cflyyae HeBO3MOXHO [0KasaTb MaTeMaTUYecKMMuM MeTofamMu
MPUCYTCTBME HecnydaiiHol anHamuky. Kak ckasan Bunbsm A. Bpoyk
(1990), "Ha npaKTMKe HEBO3MOXHO [AaXe CKasaTb, YTO 00pa3oBasio
JaHHble — [eTepMMHMPOBAHHAA CUCTeMa BbICOKOro mMopagkKa wm
CTOXacTnyeckas cucrema’.

OCHOBbIBasICb Ha COBPEMEHHbLIX TMOJMOXEHUAX HayKW, CTaHOBUTCA
MOHATHbIM, YTO B PeafibHOCTW HafL (PUHAHCOBLIMUA PbIHKAMW TOCMOA-
CTBYIOT CU/bHbIE KOHTYPbI 0BpaTHOM CBA3MW, CO3AAOLLME XaoC BbICOKOrO
nopsgka (onpefensemblii  BbICOKUMM  3HAYEHWSMU  Pa3MepHOCTW),
KOTOpbIIi MaTeMaTyecKn paclumMgpoBaTh KpaiiHe CIOXKHO. 3TO YaCTUYHO
[0Ka3blBaeTCA MaTeMaTUYecKMK TecTamu,  MOKasblBatOLMMK,  YTO
CYLLECTBYET "HeuTo", He SBMAIOLLEECS CyYaiHbIM, — [AaXe MpoCTOo
HEBO3MOXXHO TOYHO BbIPa3WTb, YTO 3TO MMEHHO Takoe. YacTM4YHO 3TO
OblN0 [0Ka3aHO HAMMKU MepUoAMYEcKn MOBTOPAHOLLMMMUCS Kpaxamu,
JEMOHCTPUPYIOLLMMN  MPUCYTCTBME  CUBHBLIX  KOHTYPOB  06paTHOM
CBA3MN.

MOHUMAHUE IKOHOMUKWN VMEET BAXXHOE 3HAUEHME

Ecnv AETEPMMHMPOBAHHBI Xa0C — 3TO TO, YTO Mbl VMIMEEM, MOMbITKMA
aHa/IMTVKOB BbIMOMHWATL TOYHbIE PacyeTbl WCTWHHOW BEMMYMHBI Ha-
YMHAKOT BbIMNSAETb, KaK MOMbITKA 3aHUMAThC aNXUMMEN. YuunTbiBas,
YTO OMpefeneHNe UCTUHHOM CTOMMOCTU aKLMM UCXOAUT 13 TOTO, YTO OHa
MpUBEAEHHas CTOMMOCTb BCeVi Gyaylieli NpubbiM KOMMaHWK, TO 3TO
MPOCTO CMELLHO, €CM Mbl MOXeM MNPeABWAETb TOMbKO TOA, LUECTb
MECSLIEB /N IXKE W TOFO MeHbLLE.

BO3MOXHO, Ham CfiesyeT BCTIOMHUTL paHee MPUBOAVIMOE OMMcaHue
MoBefEeHNs NPOECCMOHAMbHBIX 3KCMEPTOB, CAENaHHOE KeliH-coM:

...B0MbLUMHCTBO M3 3TUX NtOfeA CUMbHO GECrOKOMT He Co3daHue mep-
BOK/IACCHbIX I0/ITOCPOYHbLIX MPOFHO30B BO3MOXHOrO [fj0X0fa OT WH-
BECTVMPOBaHUA Ha BCEM €ro MPOTSHKEHUW, a NpefckasaHne W3MeHeHW B
YCNOBHOM 6a3uce OLeHWBaHWsA, KOTopoe 6bl Lo YyTb Brepeay OCHOBHOM
ny6anKu.

BbIBO/, 3aK/HOYAETCS HE B TOM, UTO MOHUMAHVE 3KOHOMMKU HEYMECTHO B
OTHOLUEHWM aKLUMK, — HET, HUKOMM 06pasoM. CyTb xaoca B TOM, 4TO
MOMbITKN MPEeACKasaTb [/IMHHbIE LieMi COBbITWIA UK AaTb [ONFOCPOYHbIE
KONMYECTBEHHbIE NMPOrHO3bl BM3KM K abcypay. XoTs KeliHc Bpag v
Obl1 XOPOLUO 3HAKOM C MO3WLMSIMM, HA KOTOPbIX CTOWUT HenMHeliHas
MaTeMaTuKa, B CBoeii OCHOBHOI Teopin OH CAeNan CredytoLmii BbIBOA;

MHBECTVpOBaHNe, OCHOBaHHOE Ha [AONTOCPOYHbLIX OXUAAHUAX, CErofHs
HaCTOMbKO CMOXHO, YTO efBa /M 3TO OCyLieCTBUMOe fAeno. ToT, KTo
peLaeTcs Ha 3TO, [O/HKEH OCO3HaBaTb, YTO MPOBEAET HaMHOro 6osblue
HaMPSXXEHHbIX [JHE N CTOJIKHETCSH C HAMHOrO GO/LLLIMM PUCKOM, YeM TOT,
KTO MbITaeTcs OrafblBarbCst Nydlle TOAMbl O TOM, Kak 3Ta camas Tonna
Oynet cebs BecTv. Kpome TOro, npu paBHOM yMe C MPOYMMU OH MOXET
[0MyCTUTL 60MbLLE Nary6HbIX OLIMOOK, HEXENW TONMa B LIENOM.
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["naBa 6

UeTBepTOE npasusio: rpadgmkm
ABNAKOTCA CaMOPeasIN3yLLMMUCS

Hukorga He cnegyiTe 3a TOMMON.
BepHapa bapyk

...[1eN0 B TOM, 4TO ObITb YaCTbO TONMbI AOBO/LHO y,qo6H0.

Agam CMuT

MNpaBfa MM HeT, HO UCTOPUSA NMOBECTBYET O TOM, KaK [>KOH
MeHAeNbCOH, TEeXHUYECKU aHanuTuK u3 6POKepCKOoM
(mpmbl Dean Witter Reynolds, CLUA, npuwen K BbIBOAY, YTO
(hOHZ0BbIN PbIHOK YnageT, Koraa pbl6aynn co CBOUM CbIHOM.
He3aBucrMO OT TOro, Kak OH MpWLLIEN K TakOMy BbIBOAY,
(hakT, YTO Ha COBeLlaHuM, rhe paccmarpuBanacb CTpaTerus
KOMMaHuu, MNPOXOAMBLLUEM Ha  Clnegylollee  yTpo, B
MOHeseNbHNK, OH yBepu 60 TpenaepoB KOMMaHUU B TOM, YTO
PLIHOK [OCTWUI CBOEro nuka. flocne coseLlaHnsa BCe PUHYNNUCH
K TeneoHaMm. Jlo KOHUA [AHA  WHGopMmauus  6blna
pacnpocTpaHeHa cpeau 600 NHCTUTYLUNOHANbHbIX
NHBeCTOpoB, U NHaekc oy-[bkoHca B pesynbTare ynan Ha 62
nyHkTa. Takum 06pa3om, OfMH Ye/IOBEK CMPOBOLMPOBaA
obpa3oBaHMe OAHON M3 3TUX YXKACHbIX "BO3AYLUHbIX SM",
KOTOpbIE CMYYatTCs Ha pPblHKE. 3TO 6bI0 7 nons 1986 roga.

Uepe3 Mecsl, HaxoAscb B CMOKOWHOM COCTOSIHWW, PbIHOK aKLuii
Hayas CHOBa MOAHMMATLCA. OTOT MOLLEM MNPOLOMKAICA [0 YPOBHA
B6/M3M NpeablayLLel BEPLUMHBI, MOCE YEero LeHbl YKPENWANUCL Ha HeM.
HUWKTO TOrga He 3Has1, YTO HOBLIA W 3HAYNTENBHO GONLLLNI LLIOK YXe B
nyTu.

Bo Bpems Toprosnn EBponbl B YeTBepr, U ceHTA6ps 1986 roaa, Lwau
pa3roBopbl 0 pacTyLler nHpnaumm B CLUA. ®bloyepcHble KOHTPaKTbl Ha
aMePUKAHCKVE roCYAapCTBEHHble 06/Mraumn ynaau, Ho 3TOT cnag He
6blI/1 CNALLKOM CW/bHBIM MO CPABHEHWMIO C MPEeSbIAYLLMMM CEMbIO SHAMU.
TeM He MeHee Ha (POHAOBOM pbiHKe GapOMETP MOBEPHYNCA B CTOPOHY
LLITOPM.

Korga pbiHkn CLUA OTKpbIIUCL, Ha4YaInCh 3HauYuTeNbHbIE NPOAaXKM
(hbrouepcHbIX KOHTPakToB Ha MHgekc Standard & Poor's 500, 6bICTpo
npviBeasa MX K COCTOSHWIO, KOrda OHW TOProBa/inCb OT ABYX [0 YeTbIpex
MYHKTOB HWKE BEINYMHBI MHAEKCA, OLieHMBatoLLero 500 akumid, nexatmx
B €ro OCHOBe. JTO MajeHve NPUBENo B JeVCTBME BCE MCMOMb3yemble
KOMMbIOTEPHbIE  TOPrOBble  CUCTEMbI,  KOTOPblE  MPaKTUYECKU
aBTOMATUYECKM Mocbliany opfepa Ha npofaxy. OfHako [aBneHue co
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CTOPOHbI NPOAABLIOB Ha aKLMW, fieXallime B OCHOBE MHAEKCA, NPUBOANIIO
K elle 6onblueMy MaJeHWI0 LieH (hbHOYEPCoB, M CaMOyCUMBALOLLMIACA
TPeHZ NPOJO/MKANCca 40 Tex Nop, Noka NPOMbILLIEHHbIA MHAEKC He yran
Ha 87 NMYHKTOB K MOMEHTY 3aKpbITUA TOProB/n. Yepes fieHb nocse 3Toro
"UepHoro yeTsepra" MHAEKC ynan ewle Ha 34 NyHKTa, W TOMbKO MOTOM
CYMeN HaiiT\ NOAAEPKKY Ha YPOBHE NPeablAyLLyX BNaauH.

Ha rpaduke pucyHka 6 HeTpyaHO onpegenmtb “YepHbliA MoHe-
JenbHUK" 1 "YepHblii YeTBepr".

MoBoAbI ANA NOKYKM U MPOAAXKM

Bckope nocne "UepHoro yetsepra’ amepukaHckuii skoHommcT Pobept [,
LLinnnep (Robert J.Shiller).(1986) pasocnan OnNpocHble NUCTbl 175
VHCTUTYLUMOHa/IbHbIM ~ MHBECTOpaM M 125 KpYyMHbIM ~ YaCTHbIM
MHBECTOpPaM MO BCE CTpaHe, BblbpaHHbIM Hayrag. OH 3ajan BOnpoc:
"Kakune noBoAb! 415 MOKYMKW UKW NPOLaXKM Y BaC BbIN Ha NPOTSAXEHUN
3TOro nepuoga?".

May e Sl Ay S G Nor Dee I Rk e A My '

j 90-AHeBHAA CKOABIALIAN L i
f/ ra I

“; ~

e
, o M .17 200-nHernan ckonpnnag cpentsg K0

- - R L"]

CKOPQCTR HIMEHTHAR LRI, 7y v, ®
e ? 1%
S e —— ©
/ N -\-\'v-""’\_ )

PucyHok 6 T[pombiwneHHbli WHaeke [oy-IbkoHca. [padimk nokasbiBaeT
[HEeBHble TOProBble AnanasoHbl W LieHbl 3aKPbITUA 419 NPOMBILLIEHHOTO UHAEKCa
¢ mMas 1986 roga no mapT 1987 roga, rae cnefyeT obpaTUTb BHUMaHUA Ha [Ba
OCHOBHbIX NafieHns, nponsoweswmnx B 1986 rogy. Ha rpagvke Taioke nokasaHbl
90- 1 200-fHeBHble CKO/b3ALLME CPeHMNEe, CKOPOCTb U3MEHEHUS LieHbl U YPOBHU
nepenpogaHHOCTU/NePeKynIeHHOCTU. ST UHANKATOPbI 0OBACHAIOTCA B KHUTE.
(Mpadmk nocTpoeH KeMBpumKCKUM nccnefoBaHNEM UHBECTULLWIA.)

OH nonyuunn 6onee 113 0TBETOB, HY OAMH U3 KOTOPbIX HE YKa3blBas
Ha 9KOHOMWYECKME HOBOCTM WM CyXW, KOTOpbIM npecca npu-
nucbIBana nafeHne LeH Ha pbiHKe. Ha camoMm fene, ToMbKo Tpu 13 113
OTBETVBLUMX CCbIIANNCL HA (PUHAHCOBbLIE HOBOCTU UMW CNYXWU. AKLEHT
CTaBW/ICA Ha HEYTO COBCEM [pYroe: Ha Camo pPbIHOYHOe MajeHue. Jlioau
NpofaBain He M3-3a G0A3HW pacTywleil uHpnaumm. OHWM npoaasany,
MOTOMY YTO PbIHOK HauMHasT Nagarb.

LLnnnep (1987) CTONKHYNICA C TeMM XXe pe3y/bTaTamy 1 BO Bpems
rnobanbHOro Kpaxa B okTa6pe 1987 roga. B neprog ¢ 19 no 23 okTa6ps
1987 ropga oH pasocnan 2000 BOMPOCHMKOB YacTHbIM (JOHAOBbLIM
nHBecTopam M 1000 BONPOCHUKOB MHCTUTYLMOHaIbHBIM WHBECTOpaM.
Oteetvnn 605 © 284 COOTBETCTBEHHO. B 3TOM  MacluTabHOM
uccnefosaHun  LLnunnep nosTopun CBOM BOMPOC, KakuWe HOBOCTM
OKa3a/MCb CambIMN BEXKHBIMW [N18 MPUHATUS PELLEHWA BO BpeMms Ma-
[eHva LeH. CHOBA BbIACHWIOCH, YTO 9KOHOMUYECKME U MONUTUYECKME
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HOBOCTY He NPOW3Be/N TaKoro OrpoMHOro 3(heKTa, Kak camm LieHOBble
LBWKeHVs. TpedLlecTByOLMe MafeHWs LUeH Ha 6GOHAbl U akumu
3HAUUTENBHO CWbHEE TOB/MANM HA WHBECTOPOB, YeM OTAe/bHbIE
HOBOCTW, MOABANSBLLNECA B MeYaTy.

OAWH U3 WHTepecHeilwMX acnekToB uccnefoBaHusa LUunnepa
3aK/IKOYa/ICA B BbISB/IEHUM TOYKM 3PEHWUS WHBECTOPOB HA "UCTUHHYHO
cToMmocTb". CHayana OH crpocwus, ObiiM XM OHW TOMbKO MO-
KynatensiMum wim npogasLaMu (UM OCTaBaiMUCh HeRTpabHbIMM) ¢ 12
CEHTAOPA No 12 oKTAGPA, TO €CTb 40 Kpaxa. 3aTem 3adan Bonpoc, Obin
NN PbIHOK B TOT XK€ CaMbliAi MepuoA, MO MX MHEHWIO, NEPeOLIEHEH, ecn
paccMaTpmBaTh €ro ¢ TOUKM 3peHus (DyHAaMeHTaNbHbIX JaHHbIX. [loce
Mo/lyYeHnst OTBETOB MPOABW/IACL CNEAYHOLad KapTuHa: He MeHee 68,1%
YaCTHbIX WHBECTOPOB U 93,1% WHCTUTYUMOHA/IbHLIX WHBECTOPOB
MOKyNanu [0 Kpaxa, 4axe nonaras, 4to pblHOK 6bl NEpeoLieHeH B 3TOT
nepuod. Tak BOT U MeHAeTCA "UCTMHHAsA CTOMMOCTL". Takxke
MHTEpecHo, 4To 6onee 10% KOHCTATMPOBaAW, 4TO B  MNepUOL,
NpesLLIecTBYIOLWMIA Kpaxy, OHW CnefoBany NOMUTUKE UCMONb30BaHMA
CTON-/10CCOB, pa3MeLLaeMblX OnpefeneHHbIM 06pa3oM (Kak npasuno,
npofasasin, ecnu LeHbl Nafain HXe OMnpefeneHHOro yposHs). Yacto
NNYHBIA MOTMB A/15 3TOIN NMONUTUKM COCTOAN B TOM, YTO MHBECTOP HE MOr
cebe Mo3BOMMTb MOHECTN YObITOK M3-33 CHUDKEHUA LeH. [oaTomy npu
NafleHUN LEHbl HWXKE KPUTUYECKON WHMLMMPOBaIMCL oOpfepa Ha
NPOAAXKY ANS 3aKPbITUA SUHHBLIX NMO3NLLUIA.

LLinnnep Takke cnpawumsas, OpUEHTUPOBAIUCL N UHBECTOPbLI CaMu
Ha 200-4HeBHYIO CKOMb3ALLYIO CPESHIO WM Ha WHble aHaorMyHble
"ONrOCPOYHbIE NVHUM TPeHAA" BO BPemsA PbIHOYHOrO MafeHus n 1o
Kpaxa. Ha 310 37.3% 4acTHbIX MHBECTOPOB 1 33.3% NpoeCCMOHAbHBIX
WNHBECTOPOB OTBETW/IM MOJSIOXKUTE/BLHO, YTO CHOBA MOKAa3a/1o, KaK LIeHOBbIe
JBVDKEHMS camn 1o cebe MOryT MPOBOLYPOBATb /H0Aei Ha MOKYNKY Mm

MpoAaXy.

KEWHC U KOHKYPC KPACOTHI

JTOT KOHTYP 06paTHOM MOMOXKMTENBHOM CBS3N, B KOTOPOM KaXKAabliA CO-
CpefoTauMBaeT CBOE BHUMaHWE Ha MNPeAnonoKEHUAX, YTO OCTaslbHble
cobupatoTcs Aenatb, Nydlle BCero onucaHa KeliHCOM B ero 3HaMeHWUTOi
"MeTachope KOHKypca KpacoTbl™?. OH CpaBHMBaeT (POHAOBbLIA PbIHOK C
KOHKypcaMy B rasetax, MpoBoguMbiX B CoefyHeHHbIX LLITatax, B KOTOPbIX
YYaCTHVKM MbITatOTCA BbIOpaTb N0 hoTorpadmm 0AHY >KeHwmHy m3 100,
KOTOpas, KaK OHY nonararoT, camas Kpacvgast (KeiiHc, 1936):

[eno He B BbIGOpe TeX, KTO, MO YbeMY-TO OMPe/eseHuIo, camble KpacuBble, 1
He B BbiGOpe TeX, KTO, MO CPEAHECTATUCTUYECKOMY MHEHWIO, Camble
Kpacueble. Mbl [OCTUINIA TPETLErO YPOBHS, Ha KOTOPOM MCCedyeM CBOH
paccyAnUTeNbHOCT, OMpeaenss, KakuM JOMKHO 6biTb CPeaHeCTaTUCTUUECKOe
MHEHME, OCHOBLIBasCh Ha MPEANONOXEHUAX CPEeAHECTATUCTUYECKOTO MHEHUS
06 3TOM. M ecTb Te, KTO, KaK s AymMato, NPakTUKYIOT 1 Ha YeTBEPTOM, U Ha
MSITOM, W Ha 60/1ee BbICOKMX YPOBHSIX.

Mol elle He g06paCh [0 HWX, HO HET HUKAKMX COMHEHWIA, 4TO MHOrMe
N3 CErOfHsLUHUX CaMbIX CMEKYNSTUBHbIX PbIHOYHbIX MOAenei ((uryp)
MOryT 6biTb O0ObACHEHbI TeM (DAKTOM, UTO ThICAYM PbIHOYHBIX
MHBECTOPOB 320CTPAIOT CBOE BHUMAHWME HA OfHWMX U TeX >Ke NINHUSX,
paccmaTtpvBas OfHW U Te Xe rpadku, BCTaBAAA MPY 3TOM OLHM U Te Xe
AWCKeTbl B CBOM KOMMbOTEPbI. HeKoTopble M3 TPpeiigepoB aHaM3VpyOT
Mogenm (urypsbl) ans GOpPMy/IMPOBaHNSA Kakoi-nMbo rnoTtesbl. pyrue
HUYEro He MOHMMAIOT, HO BCe-TakM WX paccmaTpmsaroT. Ho gaxe ecnm
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MOJeNb COBEPLUEHHO CnyYaiiHas, OHa MOXET HauvaTb reHepMpoBaTh
[eiCTBUTENbHbIE CUrHANbI, EC/IN €€ UCMOMb3YeT AOCTATOYHOE KOMMYECTBO
Tpeiaepos.

CpeacTBa MaccoBoii MHGOPMALWKM NbITAOTCA OOBACHATb LEHOBbIE
OBWKeHWs, coobpasys WX C  pasMyHbIMK - MOUTUYECKUMU 1
3KOHOMMWYECKMMU COObITUAMMW, TOrAa Kak MOTMBbLI TpeigepoB ObiBaroT
O4eHb pasHbIMK. "Mbl TOpryem B KaHase", — roBopsAT OHW Un NpuMepHo
Tak: "Mbl NpoBepsemM NMHUIO CONPOTUBNEHUS", — NN — "Mbl TOMbKO
yto nepeceknn 20-AHEBHYIO CKOMb3ALLYHO CPefHIon, HO 3aBTpa Mbl
BbllileM OTCtOAa, MOTOMY 4YTO CKOPOCTb W3MEHEHUS LeHbl MpeBbicuna
3HayeHue 90". (3TW BblpaKeHUa ByayT 0ObACHEHbI MO3XKe). PUCYHKUN 7 1
8 NnokasbIBaloT, Kak BbIrAAAT Takue ABNEHUA.

2 Beauty Contest Metaphor.
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PUCyHOK 7 ®bloYvepcHble KOHTPaKTbl Ha Koge. PUCYHOK MoKasbiBaeT
TpeHa (hblouepcHOl LieHbl Kodie B nepuog 1986—87 rr. Kak BUAHO,
PbIHOK [BVXeTCSA B Npefesiax YeTKO OMnpeaeiseMoro napasisienorpammva,
nnu ""kaHana'. Korga toay 06Hapy>XuBatoT 3TOT (DeHOMEH Ha CBOMX
rpafukax, OH CTaHOBUTCA camopeaniaytowmmes. ObpaTuTe BHUMaHWe,
C CaMoro Hayana KaHasl pasrpaHuyeH To/IbKO PbIHOYHbLIMUY LeHamu

3aKpbITUA.

1-“0 Zw :

2.000) MDW__ TULL _ GWEIR  THD Im I MOI7 _Z.ON '
nl!Nl"lllil’l?lllll(l"‘lIlll'.l'll'llll FAL W I IF 1L 92 M aTNOV

PucyHok 8 Jlonnap/HeMeLkas Mapka. Ha pbIHKax MHOCTPaHHOM
Ba/1H0Tbl CAMOPeasIN3Y IOLLMECS KOH(UIYPpaLUn TaK Xe
pacnpocTpaHeHbl, Kak U Ha (bloYepCHbIX PblHKaX. PUCYHOK
NnoKasbIBaeT, Kak [0/1/1ap N0 OTHOLLEHMIO K HEMELLKO MapKe ABMXKEeTCA
B YeTKO OMpefie/IeHHOM KaHasle Ha MPOTSXXEHUW CeMU AHeli B HOsI6pe
1986 roga, Korga ocHoBaHue TeCcTMpoBasioch 13 pas.
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CnepoBsatefibHO, [0N19 NpaBfbl, CKPbIBAIOLLAACA B LUMPOKOM Npu-
MEHEHUW rpafMyeckoro aHanmsa, B TOM, YTO UMTaTb MbICM PbiHKa — 3TO
He TONbKO TEXHWYECKUA npuem. VHOrga WMEHHO caMmu aHanusbl U
CO3Jat0T ncuxonoruio. HeobXoaumo 3anoMHUTb, XOTA CYLLECTBYIOT U
Kofbl [ANA pacluM(POBKM MOBEAEHWS PbIHKA, OCHOBbIBAIOLLMECA Ha
npasunax. OfHako ecnn (MOYTW) BCe NPOBEMMN OAMHAKOBLIA aHanu3, TO
cuctema 6onblue He ByfeT camoycuuBatoLLeincs, HaobopoT, OHa CTaHeT
CaMOYHUUTOXAtOLLENACS.

CAMOYHWNYTOXXAIOLLIMECA MTPAGUYECKME CUTHANbI

MpepcTaBbTe cebe, UTO Ha pbiHKE rocnoAcTBytoT 1000 XOpoLo nogro-
TOB/IEHHbIX MHBECTOPOB, 900 M3 HUX YapTUCTbI, AyMaroLye CUHXPOHHO.
OcTanbHble 100 hyHAameHTanuUCTbl. Bce OHWM npeapacnonioXeHbl ObiTh
6blKamm, MO3TOMY MOKYMatoT M PbIHOK YCTONYMBO pacTeT. Ho Ha ypoBHe
OMpPEeAENeHHOR LeHbl, Hanpumep, Ha CTapoil BepluHe, Bce 900
4apTUCTOB HaMepeBalOTCA BbIXOAWUTbL M3 PblHKA, TO ecTb npofasaTb. 10
Mepe TOro, Kak npubnmkaeTcs aTa TOuka Ha rpaduke, Bce 60Mblue W
6onblle YapTUCTOB MepecTardT MoKymatb, W Tombko 100 6eAHbIX
(hyHAaMEHTANUCTOB MPOLO/MKAOT MokynaTb. Korga onpefeneHHas Touka
Ha rpagmke, HakoHel, AocTMrHyTa, 900 opAepoB Ha NMPoAaXy MogaroTcs B
O[lHO ¥ TO e Bpems. ECTECTBEHHO, LieHa HauMHaeT najatb kamHem. W3-
3a feuuuta nokynaTenei MHOrve opAepa Ha NPoAaXy WUCMOMHATCA Ha
MeHee HM3KOI TOUYKE, OTHOCUTESTbHO YKe/TaeMOiA.

B cregytowmii pas, Korga pblIHOK HayHeT nofgHumatbes, 100 gyH-
[AMEHTA/INCTOB Y)Ke W3BNEKYT YPOKW W3 MpedblayLlero onbita W peiar
BbIAT M3 PblHKA, €CNM CTapas BepluMHa A0CTMrHyTa. Bce 1000 vHBe-
CTOPOB Ternepb YapTUCTbl Y HAYMHAKOT OPUEHTMPOBATLCA HA OL4HY U Ty
Xe TOUKy. Ho u3MeHWnuch ABe BeLLW: BO-MEPBbLIX, HUKTO YXKe He XOueT
MOKyrnaTb Ha Moc/iefHEM 3Tare, NPeALLECTBYIOLLEM HEKOTOPOIA TOUKE; BO-
BTOPbIX, MHOTME NPeANoYNTatOT BbIXOAWUTb paHbLUe, YTOObI UX Opaep Ha
npogaxy Obll UCMOMHEH MO 3apaHee O0OYCMOB/IEHHOW LeHe. Takum
06pa3oM, faHHas TOYKa MPOCTO He JOCTUraeTcs, a rpagmueckuii CurHan
YHUUTOXAET cam cebs.

B HekoTOpbIX Cnyyasx rpavku MOryT CTAHOBUTLCA CaMOYHWUY-
TOXAIOLWMMUCA MO pasHbIM NpuyMHaM. Ha "BANbIX™ pbIHKaxX OAUH UK
HECKO/IbKO PbIHOYHBLIX [efbLOB WUCMONL3YIOT KPyrHble opgepa And
HaMepeHHOr0 NPOJBMXKEHUA LieHbl Yepe3 BaXKHbIA MCUXOMOrMyecKuii
YpOBeHb TOProB/M, 4TOBbI [AOCTWYL TPYAbl JIMMUTHBLIX CTOM-/10CC
opgepos. Ecnn, Hanpumep, 160 BaXHas nCUXon0OrMyeckas LieHa,
HaxXofALLasACca Ceiivyac HWbKe TeKyliMX LeH, MHOrMe WHBECTOpbI
MPOVHCTPYKTUPYIOT CBOMX GPOKEPOB NPOLaBaTh He3aMea/IMTe/bHO, eC/u
LieHa YnafieT HYDKE 3TOro YPOBHA. Ha BANOM pbIHKE KPYMHbIE NHBECTOPI
MPOAAB/IMBAKOT BHU3 LIEHY, OMYCKas €e HWDKe 3TOr0 YPOBHS, MpYBOLA B
[JeiicTBMe BCE IMMUTHBIE CTOM-110CC OpAepa Ha NPoAaXKy. 3aTeM, B KOHLE
KOHLOB, OHW BbIT/IKVBAIOT LieHY 06paTHO BbiLle KPUTUYECKOI TOUKM,
nonyyas BrocNeACTBUM OYeHb XOPOLLYKO NPUOLIb OT 060MX ABVKEHWIA.
Korza Bce 4apTuCTbl OLHOBPEMEHHO WM OAMHAKOBO rOTOBATCA K paboTe
Ha cnefytollee YTpo, PbIHOK 06bIYHO pacronaraeTcs Tam, rie OHW W
oxuganu. Ho Hebonbluas fpama, Clydarowiaacs Tem WM WMHbIM
06pa3oM, Kak Npaswo, BbILLIBLIPUBAET X U3 PbIHKA.

Ha npaktke 4apTWUCTbl 06bIYHO PabOTatOT MO MHOFOYMC/IEHHBIM
WHAVBUAYANbHBIM METOAAM, NPUOPUTETAM Y YacTO COCTABAAKT TO/bKO



Stock-maks.com

OrpaHNYEHHYHO YacTb TeX, KTO BOB/IEYEH B PbIHOK. AHOHUMHbIE 6paTcTBa
YapTWUCTOB, HWKOTa He BCTPeYaBLUMECH JIMYHO, MOTYT, TEM He MeHee,
[0rafatbCs 0 MbICMAX Apyr Apyra; TOrga OHW CrocoGHbl BCE BMeCTe
CAEPXVBaTb  PbIHOK BHYTPU MpeKpacHbIX Mogeneii  (uryp) u
KOH(Urypauuin. N kaxaplii pas ata urpa 6ymeT Mpofo/mkaThes TOMbKO
MWb A0 TOW TOYKM, B KOTOPO [AS1 K&XKAOrO0 BCE CTAHOBUTCS CHO U
Mogenn ((hurypbl) COOTBETCTBEHHO CaMM Ce6S YHMUTOXKaOT. A MokKa
HOBble GpaTCTBA Ha4HYT MCCe0BaTh BHOBb Pa3BMBAIOLLMECA LiEHOBbIE
(hurypel u...

He yavBWTENbHO, UTO MHOMVE MOCTWratolLMe MNPUPOLY PbiHKA, B
KOHLe KOHLIOB, MOFYT COrfacuTbCcs € BOCKIMUaHWem Capa Pobepta
®anbkoHa CKoTTa, Korfa OH HakoHeu-To goctur HOkHoro [Montoca:
"Benukuii bor! 310 Mecto — Kowmap!”.

UACTD III

[1peBo 3HaHWUN

Ham ceif4ac Hy)Hbl HEMHOr0 cymacLueauve. MocmoTpuTe, Kak 3Tu
3[,paBOMbICISALLME NPU3EM/IUN BCEX HAC.

I>xopa>k beprapg Loy

(nasa |

Hauano ncuxonormm

Ecnn 6bl MO3T GbIN TaKUM APOCTbIM, YTO Mbl MOT /TN 6bl €ro NOHUMATb,
Mbl 6bIN1 Bbl TAKUMU XKe MPOCTbIMN, KAKUMUN HE MOXKEM ObITb.

Jlnan BaTcoH

OPEBHVE BPEMEHA

3Ta KHUra o "ncuxonoruv (HUHaHCOB", MO3TOMY, BO3MOXHO, HacTaslo
BpeMS OCTaBUTb PbIHKW B CTOPOHE 1 3aHATLCS NCUXOMOTMEN.

Mcrxonorns — AOBOMbHO MHTEPECHbIA NpeaMeT, 1 BPs4 /M KOT0-TO
YOVBUT, 4TO ee 06CYXKAAIOT 1 aHANU3MPYIOT BOT YXKe Thicaun eT. CambIM
OPEBHUM  MUCbMEHHbIM  [OKYMEHTOM, B OMNPeAeNneHHOW CTeneHw
OTHOCALLMMCA K 3TOI TeMe, cunTaeTcs pabota Apuctotens "O namaTu u
BocnomMuHaHiy " (On Memory and Reminiscence), ony6i1koBaHHas B 350
rofly [0 Hallei apbl.
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Mcuxonorua UMeeT Aeno ¢ HaWmMMKN MbIC/IAIMA U YYBCTBaMU, KOHEYHO
Xe, C MO3rom, rfe Bce 3710 3apoxgaertcs. Knayauyc [ManeHo npossun
MHTEpeCc K 3TOMY BOMPOCY, KOrga OMucbiBajs aHatoMuio mosra B 170
rofy. ABuLeHHa NPeanpuHAN eLle oAuH LWar Bnepes, Korga B 1020 rogy
NPEeLNONOXKW,  YTO  TOMOBHOW  MO3F  MMEeT  pPa3/IMyHble  30HbI,
BbINOMHAKOWME MATb Pa3MYHbIX PYHKUMA. 3TO pas3ym, BOOOGPaXKeHue,
pa3MbiLLNeHne, CY>KAeHNe 1 NaMATb.

B 1524 rogy Makpo Mapynuk ony6iMkoBan NePBYIO CEPbE3HYHO KHUTY
0 ncuxonorum "lMcuxonorms yenoseyvecknx moicneid” (The Psychology
of Human Thought). Mocne Hee MOSBUMIOCE MHOXECTBO APYIMX KHUM W
pykonuceld, aBTopaMu KOTOpbIX 6binn [noueHuyc, Kac-cmsH, Heyxayc,
[LekapT, Tomacuyc, Bynbt, Paiig, Fann u Kysbep®. K cepeguHe XIX Beka
YKe WMeNocb [J0CTaTO4HO (haKTOB, MOATBEPXKAAIOLUMX MPaBUIbHOCTb
HECKOJIbKUX OCHOBHbIX TEOPWiA, HanpuMep, MPeSnooXeHre, YTO pasHble
YyacTM Mo3ra OTBEYalOT 3a Pas3nyHble YMCTBEHHble  (YHKUMK.
®paHuy3ckuii HeBposor XXaH-batucT Byispg cTan 3HaMeHWTbIM B 1848
rogy, npegnoxms 500 dpaHKoB NHOOOMY, KTO MOKXKET eMy MO3I Ye/0BEKa,
CTPaJAloLLEro yXyALleHWeM peyn, KOTOpbIA He MMen Obl Kakux-nnbo
HapyLUEeHWiA B 1eBOIA NepegHeit Jore.

BWILMENbM BAHZ. OTEL, HAYYHoM [lcuxonorum

OfHaKo HecMOTpS Ha Bce Mnpefblaylline UccnefoBaHus v nybavkaumm (u
3HaMeHuToe napu XKaH-batucrta), UMeHHO Bunbrensm MakcuMunnaH
BaHf, HeMeLKWiA yueHblid, XuBLunid ¢ 1832 no 1920 rofbl, MepBbIM CTan
OMpeLensaTb NCUXOOMNI0 Kak HayKy. YTo 3TO 3HaUnT?

Mpexgae BCEro OH CO34a/ NEPBYD B MUPe MCUXONOTUYECKyto nabo-
paTtopuio (OHa (PYHKLMOHMPOBaNa NPOAO/MKUTENbHBIV NEPUoj, BPEMEHN).
OH u3yyan BMOMHe oOnpefeneHHble NpPo6aembl, Hampumep, CKOPOCTb
pedhiiekca, 3aTOPMOXXEHHOCTb HEPBHbIX peakuuii U TakK [asee, KOTopble
TpebOBa/IM MPOBEAEHUA HayuHbIX 3KCrepumeHToB. B 1873 rogy oOH
ony6nvKoBa/l HEKOTOPble M3 MOJYYEHHbIX Pe3yNbTaToB B CBOEM
Knaccuyeckom Tpyge "TMpuHUMnbl  rsnonormyeckor  neuxonorum'™
(Principles of Physiological Psychology).

BaHg paccmaTpuBan MCMXOMOTUI0 KaK HayKy, KOTopas [O/hKHA
nccnenosatb "hakTbl CO3HaHUA". OH M3yyas, KakuMm 06pasoM amoLuumu
CONPOBOXJAKOTCA  YyBCTBAMW, W YTBEpPXAan, 4TO KOMOMHALMK
MCUXNYECKUX NMPOSB/IEHNI HE NPOCTO CYMMbI UX 3/IEMEHTOB.

LWKONA CTPYKTYPANN3MA: COKPALWWEHME 1O MVUHVMYMA

BaH[, no3)e CTan 13BECTEH Kak OTeL, MCUXO0/I0rM4ECKO LUKOSbI MbILLIEHUS,
Ha3biBaeMoOl  "CTpyKTypanusmom'. 3Ta LiKofMa cnegjosana  06Liemy
Hay4yHOMY TMPUHUMMY: COKpalieHue npobneM [0 WX MebYaiLumx
CYOKOMMOHEHTOB, KOTOpble MOXHO 6blN0 6bl aHaNM3MpoBaTb MO OT-
JeNbHOCTU. JKCNepUMEHTa/TbHBIA nogxon BaHga coctosn B foBepum
UesioBeKyY, KOTOPbII MMeN OMbIT 0CO3HaHWS, YTOObl pacckasatb 0 HeM. STOT
3KCNepVMEHTabHbIA METO/ Ha3blBa/ICS “'CaMOaHaIM30M".

B felicTBATENbHOCTM He cam BaHf gan Takoe vms "LIKOMe CTPYyK-
Typanusma"”. BOMbLUMHCTBO — MCCNeAOBaTeNlbCKUX — OTKPbITUIA  BaHaa
nepeBefieHO OfHWM U3 ero CTYAeHTOB, 3asapaoM bpaadopgom Tutu-
Hepom? (1867—1927). MMeHHO TwWTYHep pelunn HaseaTb ‘“'CTPYKTypa-
NM3MOM" TO, YTO OH OnuCbiBas (U 4YTO MpUNUCLIBaN BaHgy). TuTYHep
nucan He ToNnbko 0 BaHge. OH Hanwvcan CBOK COGCTBEHHYHO PaboTy W
onybnukosan mexay 1901 n 1905 rogamm ueTbipe TOMa CBOEN KHUIM
"PyKoBOACTBO MO 3KCMepuUMeHTanbHOi mcuxonorum™  (Manual — of
Experimental Psychology), KoTopas cTana CyLleCTBEHHbIM BK/1aoOM B
MPaKTUYecKmne nabopaTopHble PaboTbl MO MCUXOIOTNN.
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">KMBOTHBIE HACTPOEHMS' PEHE JEKAPTA

Kakve CyLlecTByeT CBA3N WM pas3inumsa Mexay yMOM W Tenom?
Wctopusa 3Toro Bompoca YXOAWT CBOMMMW KOpPHAMU B [anekoe
npowunoe, K [PEeBHUM T[pekam, HO WMeHHO PeHe [Jlekapr,
(hpaHLy3CKuiAi MaTeMaTuK, nocod 1 Gusmonor, Xmewuii ¢ 1596
no 1650 roabl, Npou3Ben MepBblli CUCTEMATWUYHBIA pacyeT 3TUX
COOTHOLLIEHMUIA.

[ekapT pogunca B TopaliHe M C BOCbMW fET 0b6ydanca B
Konnempke Mesyutos. ELLe MaieHbKUM MaslbYMKOM OH nopaxkasics
PesKVM  KOHTpacTaM  MeXAy TOYHOCTbKO — MareMaTwku W’
MPOTUBOPEUMBOIA CyTbtO (hnnocothun. OH 3aKoumMA, YTo, N0 BCel
BEPOATHOCTW,  BO3MOXHO  passuBarb  (PMIOCOMIO B TOM
HarmpaBneHWn, 4Tobbl OHa CTana 6onee TOYHOM HAyKOW, Kak
maTemarmka.

OH yexan n3 ®paHuum B 1612 rogy 1 obocHosasica B MonnaHaum
(po 1628 ropga), rge Hanmucan paboTbl, MpUKOBaBLUME K cebe
BHMMaHMe BCEX  MOCMEAYHOLWMX  NOKONEHWUA  CTY[EHTOB,
OT/aBaBLUMX ero uaeaMm CBouM yMbl U ceppua. lMepsas u3 3TuX
pabot, De ffomine, 3akoHueHa B 1633 rogy, HO [ekapT He
peLumncs Ny6nMKoBaTh ee, Tak Kak 60an1cs UHKBU3MLMKA. OfHaKO
Korja y)xe nocne ero cMepTy oHa 6bl1a HaKOHeL, Ony6/MKoBaHa,
TO OKa3a/la BeCbMa CYLLECTBEHHOE BMAHME. OHa ONMCbIBana, Kak
BHELUHWE MOTWUBbI BO3[E/CTBOBAIM Ha HEPBHblE KIETKW U Kak
">KMBOTHble HaCTPOeHUs" Mornu 6bl OnpedenvTb HanpaBneHue
BO3[eCTBMA UX Ha NOAXO0AALLMe HepBbl. [eKkapT yTeepxaan B 3T
N nocnegylowmx paborax, 4TO pasymHas fgywa, B ObiTve
CrocobHas OTAenAaTbCA OT Tena WM KOHTaKTMpoBaTb C HWM B
LUMLLIKOBWAHOW YXenese, MOXET UM He MOXET Y3HaBaTb O NOTOKe
"YKMBOTHbIX HACTPOEHMIA", naywwx oT HepeoB. OfHaKO, Korga ata
0CBEZlOM/IEHHOCTb HacTyraer, pesy/bTaToM ABMIAETCH
CO3HaTe/lbHOe BOCMPUATME — Tefo MOBAMANO Ha YM. OfHako
Ayla cnocobHa cama no ceée UHMLMMPOBATL pas/INyHble MOTOKU
YXMBOTHbIX HACTPOEHWIA. [lpyrumMm cnoBamu, ¥ yM MOXKET BNATL Ha
Teno. Ho oHW pasgeneHsi.

' Edward Bradford Titchener.

LLikona BaHga B nocneaytoLme rofbl npuobpeTana CBOMX NocnefoBatesei,
cpean KoTopbiX 6blM XepMaHH 366uHrayc (1850—1909), Neopr dnuac
Mionnep (1850—1934), ®paHL, bpetaHo (1838—1917), Kapn Cramnd
(1848-1936) 1 OcBanbpg Kronne® (1862-1915). B yacTHoCTW, 66UHrayc
BHEC CBOW BKIaJ B BWAE B&KHbIX WCCNEAOBaHWA (YHKUMIA namsaTy,
Mionnep MPOHUK B CEKPeTbl 3peHus, 06yyeHUs W namsaTu, BpetaHo
NPOABUHYNCS B WCCNefOBaHWM BOCTIPUATMSA, BHUMAHWS, W3M0XEHWS,
oLieHMBaHUsA 1 xenaHus, a Kapn Ctamnd (no3xe OH CTas OCHOBHbIM
COMepHNKOM BaHpaa) nbiTaica pa3omTb IMOLMM Ha MaseiLime 3/1eMeHTbl,
onpefenvs ux Kak vysctsa. OcBasibg Kionbne yumnnca ¢ BaHaom u nosxe
060CHOBa/1 CBOKO COOBCTBEHHYIO MCMXO/IOFMYECKY0 flabopaTopuio B
Bup3bypre. B pe3ynbTaTe NpoBeAeHHbIX UCCNeL0BaHWA OH NPeANoaoXu,
4TO HEKOTOpble MbIC/IM He CBA3aHbl C OMNpeAeNeHHbIMK  CoBamMu,
CMMBOMAMM WM 3HaKamu, 4YTO 03Ha4YaeT HEemoCTOSHHYH paboTy
camoaHanm3a.

MepBble MCUXOMOMM He corfiawanucs apyr ¢ APYrom o [0BO/LHO
MHOTVMM BOMpOCaM, W 3TW pasHorfiacus nNpuBOAUIM K 06pa3oBaHuio
rpynn BHYTPU LLUKOSIbI, & TaKXe OTAe/bHbIX HOBbIX LUKOA. Cpefin LUKOA,
yell MOAXOL4 K MCMXOMOTUW  OT/MYaICH OT  HEMELKOW  LUKO/bI
CTPYKTypanu3ma, bblia aMeprkaHcKas LKona hyHKLMOHaIM3MA.



Stock-maks.com

LUKONA ®YHKUNOHAMN3MA: MOTOKWN MbIC/IEN

DYHKLUMOHANN3M, B OCHOBHOM, pa3paboTaH Bunbsamom [xeiimcom* (1842
—1910). [xeiimc B Bo3pacTe 27 NeT MOMYYUn JOKTOPCKYHO CTEMEHb B
lapBapge. Ho y)e B TO Bpems WCMbIThIBaA CEPbeE3Hble MPOG/EMbI CO
340pOBbLEM, M3-3a YEro YacTo Brafan B ry6oKyto aenpeccuto. OH m3ydas
HEMELIKYIO NCUXONOTMI0, YTBEPXKAABLUYIO, YTO MPOUCXOsLLEe C pasyMoM
B [EMCTBMTENIbHOCTM He MOAAAETCS KOHTPO/IK. JTa MbIC/b BBEPraia ero B
ewe 6onbluyto genpeccuto. OpHaxapl [xeiAmc npoyen ouvepk Yapnb3a
PeHyBbe 0 cB0GOJE BO/MEU3BLABNEHMS, U 3TO W3MEHWIO €ro Xu3sHb. OH
peLuus, 4To cBO6OAA BOMN He UAMKO3MSA, U CAeNa CefytoLLniA BbIBOA:

MouM nepebiM CBO6OAHLIM eiCTBIUEM GYAeT BepoBaHMe B CBO6OAY BOMN.

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

[bKeliMC Hayan CBOKO Kapbepy XMMUKa, HO BCKOpe Bpocun ee, Tak Kak
paboTy B nabopatopum cumTan CANLLIKOM 06peMeHNTeNbHON. 3aTem cTan
MHTEpPecoBaTbCs, MOXET /M ncuxonorms  (OH  HasblBan  ee
"0TBPaTUTENbHON KPOXOTHOW Haykoi" M "YTOYHEHMEM O4EeBMAHOTO")
pa3BuTbLCS B 60Mee cepbesHyto Hayky. C 1872 rofga OH Havan npenoaasartb
ncvxonorvio B apBsapfe, M CNycTa Tpy roga Ctan MnepebiM amMeprKaHCKUM
yunTeseM 3KCrepumeHTabHOM newxonorvn. B 1890 rogy [xelimc
ony6/MKOBa CBOK MEPBYID KHWUIY O NCUX0M0orin "MprHLMNbLI NCUXOorimn
"(Principles of Psychology). B Hein oH cienan ocobblii akLEHT Ha CriefytoLume

BOMpPOCHI:

*HepasyMHble acreKTbl Ye/IOBEHECKON MPUPOAb!

*Kak BMSIIOT Ha aMoLMN

*KaK 4enoBeyecKue XenaHns 1 noTpebHOCTY BO3AENCTBYHOT Ha
(hopmu

POBaHVe KOHLIEMLWI 1 304paBOMbICViE

*KaK MHTeNNeKT BUSET Ha TENO

[bxelimc ycTaHOBUA, YTO MOAXoA4 BaHga K camoaHanusy — CcOKpalleHue
Npo6nem 0 MenbyaiiLLMX NOAMHOXECTB, a 3aTeM WX OTAeMbHbIV aHaNN3 Ha
OCHOBE OMPOCOB CYOBEKTOB 06 MX MbIC/ISIX U YyBCTBAX — HETOYHBI UK
BOBCE He noaxoauT ans mcmxonorun. CamoaHanm3 He paboTaeT, MOTOMY
YTO O4YeHb MHOrOe B MOBEJEHUM OMPEeAEenseTcs MoACO3HATEbHbIM
MblLLAeHWEM. TTO3TOMY Y4eHblli NPOCTO He MMEET AOCTynma K MbICAAM
CyObeKTa, Onpefensowmm ero yTeepKaeHus. OXXeiMc KOMMEHTMPOBA
3T0 Takum obpaszom (1892):

[B/KeHVe MbICIM HACTOMbKO CTPEMUTE/IbHO, UTO MOYTU
BCerja NpUBOAMT HAC K KakoMy-/IMO0 3aK/IHOYeHUIO eLle [0
TOro, KakK Mbl YCMeBaeM 3aTOPMO3UTb MbIC/b. Vnm ecnvt mbl
OKa3a/IMCb [0CTAaTOYHO MPOBOPHBLIMWA W [PUOCTAHOBU/IN €g,
OHa TOTYaC npekpaLaeT ObITb cama Co60M... Mbl BUAWM, UTO
pasymM Ha Jil00OM CueHe — TeaTp OA4HOBPEMEHHOrO
MPELCTaBNEHNS Pa3/IMYHbIX BO3MOXHOCTeW. PaboTa co3Ha-
HUSA 3aKNK0YaeTCH B CPaBHEHWUW UX ApYyr C APYrom, Bblbope
HEKOTOpPbIX M NOAABMEHUN OCTaSIbHbIX TyTEM KOHLEHTpaumm
BHUMaHWA Ha M30paHHOM U CHEPXMBAHUM  MPOYMX
(haKTOpOB.

...C0O3HaHVe, B CBOKO 0Yepefib, He BbIrNAAnT pasaeiaHHbIM
Ha KYCOUKM... OHO TaKke 1 He MpeacTaB/seT Cob0W KaKyto-
NMBO OAHOPOLHOCTL: OHO TeyeT. "Peka™ MM MOTOK — Kak
pa3 Te mMeTaqopbl, KOTOpble CaMblM ECTECTBEHHbIM 06Pa3OM
€ero OnpeesnstoT.

Ero Hamagkv Ha BaHga cTaHoBMAMCb BCe GOJiee arpeccUBHBIMM, MOKA He
CTa/I1 BOOGLLE OCKOPOUTENbHLIMMU:
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Ha npoTs>keHMW Heckonbkux neT B [epmaHMy pa3BMBanoCb TO, 4TO
MOXHO Ha3BaTb MI/IKpOCKOI'IVI'-IECKOIz I'ICI/IXOﬂOFVIEVI, KOTOpas BblHa-
LIMBanack NOCPeACTBOM 3KCMEPUMEHTANbHBIX METOAO0B, M3yyana KaXayto
MefioYb, MOYEPNHYTYHD W3 camoaHanu3a, U npu 3ToM npeHebperana
HeonpefeneHHOCTAMU MpPW  OMEpUpoBaHUKM B  KPYNMHOM MacluTabe,
MCMOMb3ys CTAaTUCTUYECKME CPeACTBA. OTOT METOZ UCMbITbIBAET TepreHne
[0 caMoro ero npefena, U efBa M OH MOr pasBUTLCS B CTPaHe, YbUM
rpaxgaHam Bce 6bICTPO HafoesaeT.

Byfyun [OCTaTOYHO MOTELLUHOW, KPUTUKA B LEMACTBUTENbHOCTU He Bbina
MO/IHOCTLK  cnpaeefvBoi.  CTPyKTypanm3M — AOKasan — CBOHO
MPUMEHNMOCTb B KauyecTBe MOAXO4A K PELUEHMI0 MHOTMX MCUXO0/orv-
yeckux npobnem.

Ho nnuHbIi nogxog, [keiMca — (yHKLMOHa/IM3M — Takoke UMen CBOU
JOCTOMHCTBA, W 3Ta LUKONA CTasla  CTPEMWUTENIbHO  PasBUBATHLCS.
DYHKUMOHAINCTBI  paccMaTpyBa/ii  MPOLIECChl  MbILUIEHNS € OYeHb
CNMOXKHOIO pakypca, MO3TOMy WCCMefOBaHUA He OMPeaensyinCb Y3KUM
[JnanasoHoM MeTogoB. Kaxkaplii MccnefoBaTenbCKuiA MOAX0S, HaLEeeHHbIN,
KaK Kasa/loCb, Ha PELLEHWE OMpeaeNieHHOM Npo6/emMsl, B NPUHLMNE, CTOMA
TOr0, 4TOOGbl €ro  MCMOMb30BaM  (PYHKUMOHAIMCTLI.  OHW  Gbin
nparmaTukamy. 3TOT MOAXOA MNO3BOAAA WM  3KCMEPUMEHTMPOBaTb C
XXMBOTHbIMW C Lie/Ibl0 MO3HAHWS 4YesloBEYECKOro pasyma, nomoran 06-
CneaoBsaThb NHOAE ¢ NCUXMYECKUMI PacCTPOCTBaMM, OCOBGEHHO ECA OHU
He MOF/M MNpefocTaBuUTb AOCTOBEPHYHD MH(OPMALMIO, OCHOBaHHYKO Ha
camoaHamze. OCHOBHas LeMb 3TWX WCCNefOBaHU — MOHUMaHWe He
OTAENbHbIX 3MOLWA MW caMUX MbICER, @ MOHMMaHWe (hyHKUMIA MbICNe,
pacCcMaTpMBaeMbIX KaK TOCTOSHHbIA MOTOK pasyma, KOTOpbIA, Kak
K&DKETCS, BeET HaC MO HampaB/eHUK K )KeNaembiM LefsM U noMoraeT
MpUCMocabnMBaTLCA K OKPYXKatoLLeld Hac 06CTaHOBKE.

PA3SBUTWVE MPUBBLIYEK

MpviBbIYKa 06pa3yeTCcs Kak (yHKLUMSA MbICiel, U Bunbam [ykeiAmc npossasn
0C06bIl MHTEPEC, KaK 3TU MPUBbIYKN Pa3BMUBarOTCA. OH Ha6mo,u,an 3a
XNBbIMU CYyLLeCTBaMK, pPaccMatTpmBasd MUX KaK COBOKYMHOCTb MPUBbLIYEK,
MO3BO/ISIBLLMX YCTAHOBUTb CYLLHOCTb HEpPBHOI CUCTeMbl. Korga Ham
MPUXOAMTCA YacTo YTO-NMBO Aenatb, CO BPEMEHEM Ham [aeTcsi 3T0 BCe
nerye 1 TpebyeT BCe MeHblUe WM BOOOLLE HMKAKOTO BHUMAHWS W,
cnepoBatesibHO, /IerKo CTaHOBUTCA FIpVIBbIHKOVIZ
Bbl MOCTOSIHHO oOulyllaeTe He6GOMbLUME TPEWUHBI, NpoxogsLive Yepes
XapakTep, HeKMe TPIOKM MbICNe, BO3HUKHOBEHWE Npeay6exaeHwii,
HaBA3bIBaEMbIX BaM, C/IOBHO 3TO “marasuH™. CnoBoM, Y Ye/ioBEKa BCKOpPE He
OYyfeT BbIX0fa, KPOMe Kak NPUHSATb HOBYHO MPUBbLIUKY, YTO CPOAHM TOMY, KaKUM
00pa3oM pykaB NuyKaka BHe3amHO MOay4YaeT HOBble CKnagku. B uenom,
Nyudllle YeNoBeKY M He CKpbIBaTbCA. BnonHe HOpManbHO, YTO B0MbLUMHCTBO U3
Hac K TpMUALATW rofiaM MMeeT CIOXKMBLLMIACA XapaKTep, MOA06GHO LITYKaTYpKe,
KOTOpast YXKe HUKOra He pasMArymnTcs.

B 10 Bpems kak Bunbsam [PKeAMC M3bICKMBas CMOCOObI UCCef0BaHms,
BO3MOXHO, UMeHHO 3JaBaph bpaadopn TuTyHep (4enoBeK, ¢ KOTOPbLIM
Mbl BCTPEYa/IMCb HECKONIbKO CTPaHWL, HasafL W KOTOPbI Takke
y4acTBOBa&/1 B (POPManM3aLmm LIKOMbI CTPYKTypasiM3ma) caenan nepsoe
ouumnanbHoe onucaHue yHKUmMoHanmama. W caenan  OH3TO
NPOTMBOMNOCTABNEHMEM [BYX CWCTEM B3IS40B B CBOEW  KHUre
"MocTynaTbl CTPyKTypanbHoil ncuxonorun™ (The Postulates of a
Structural Psychology) B 1898 rogy.

®YHKUMOHANIN3M CTas LUMPOKO MONyNsApHbIM B AMEPUKE U BHEC CBOM
BKNaf, YToObl pasBMTUE HAyKW LSO CTPEMUTENbHBIMM TEMMAMU MO BCeld
CTpaHe, BK/IOYas U ee MpaKTUYECKUe MNPUIoXKeHNs. DYHKLMOHaIU3M
npojo/mKan passmBatbcs 6narofaps BaxHbIM Bknagam [hxoHa [eses
(1859—1952), xeiimca PoynaHga AHrenna (1869— 1949) n Xapses
Kappa® (1873—1954). Mo wMmepe pasBUTMS HayKW YBENMYMBANIOCH W
KONn4ecTBo nabopatopuii B Amepuke. Ele B 1880 rofy He 6b1/10 HY OAHOIA
nabopatopumn, a B 1900 mx cTano yxe 42. K1903 rogy nonynspHocTb
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MCUXOMOrMN [OCTUINIA Takoro YPOBHS, UTO B AMepuKe CTano 60/blue
[OKTOPOB MCUXO0/IOMMYECKMX, YeM OPYIUX HayK, 38 UCK/TFOYEHNEM XUMUH,
3oonoruM M u3mkn.  Bparogaps  (OYHKLUMOHaNM3MYy  LeHTp
COCpefoTOYEHNUS HayyHbIX CW/1 CTan nepemewiaTbcs w3 epmaHun B
Awnepuky. Ecrm B 1920 rogy 50% HayuHbIX CTaTeii MO MCMXOS0TUM
HarnmcaHbl Ha HEMELIKOM f3blke U TOo/Ibko 30% — Ha aHrIMACKOM, TO K
1933 rofly COOTHOLLEHME U3MEHW/IOCh: HA HEMELIKOM f3biKe BbIwio 14%
cTaTeld, a Ha aHrMiAickom — 52%.

Ho cTpykTypanusm u ¢yHKUMOHaIM3M 6blan TOMbKO ranbKoi cpeam
rpyabl KamHeii. O6a OHW, AOCTUrHYB CBOEIO MMKA TOMBKO B Havane XX
BEKa, CKOPO 6yAyT BbITECHEHbI HOBbIMU LLKOIaMU. MepBas U3 HUX Hecna B
cebe [A0BOMBHO paguKanbHble YyoexaeHws. OHa yTBepXpaana, uyTo
ncyxosoraMm He crefyeT wu3yyaTb MbICAM WM 4yBCTBA. OAHUM U3
HOBATOPOB, NPOKMaAbIBABLUMM MyTb [J1 3TOW LUKOMbI, Obl1 PYCCKUIA
yueHbIli VBaH IMaBnos.

® John Dewey, James Rowland Angell, Harvey Carr.

Bunbamc mreimc 0 TOM, kak Jliogn
MPYCMOCAB/IMBAIOTCA K HOBbIM MHEHVAM

| Bunbsm [keliMc onucbiBan B cBoeM “TMparmaTwusme “(Pragmatism) B 1907 rogy, Kak
yenoBeK MpucnocabnmBaeTcs K HOBbIM MHEHUAM:

"MNpouecc Bcerfa MAeT OAHUM W TeM ke MyTeM. Y 4enoBeka YKe ecTb Habop CTapbixX
ybexxaeHunid. Uenosek BCTpeYaeTcs C HOBbIM OMbITOM, KOTOPbI NPUBOAWT HEKOTOPbIE 13
3TUX YOEXAEHWIA B HAaNpsiXeHe".

*KTO-TO NPOTUBOPEUNT UM

*B MOMeHT 06/lyMbIBaHWA YenoBeK BAPYT 06HapYXXMBAET, YTO OHK camu cebe
npoTmeopeyaT

*Uenosek BUAWT aKTbl, C KOTOPbIMU OHW HE COBMECTUMbI

*B YerioBeKe BO3HNKAIOT XeNaHWs, KOTOpbIe MPeXHUe YOexaeHNs y)Ke He y/0B

NeTBOPAIOT

B KOHLE KOHLOB, POXAAOTCA HOBble YOEX[EHWs, KOTOpble YeNoBEK MOXET mMpu-
COBOKYMUTb K MPEXHEeMy Habopy CTapbIX yo6exaeHuid ¢ MUHUMaIbHbIM 6eCrOKOACTBOM
4N BCeX pyruX.

*HoBoe y6exieH1e NoCpeHNYaET MeXAY CYLLECTBOBABLUMM paHee Habopom
y6eXXaieHuiA N HOBbIM OMbITOM

*HoBoe y6exaeHne BefeT NPeXHWiA Habop B fipyroe COCTOAHWe, ABNAIOLLeecs
CaMbIM MOAXOAALLMM 1 COOTBETCTBYHOLLMM HOBOMY OMbITY

HoBoe y6exaeH1e 3aTeM NPUHUMAETCS Kak UCTUHHOE.

*HoBoe y6exzeH1e 06eperaeT CTapblii HAGOP UCTUH, OTpaHUUMBas UX MUHUMY
MOM MOAMDMKaLWIA, NO3BONSSA UM NPOSBAATLCSA HACTONLKO, HACKOMLKO OHY
CMoco6HbI MPUHUMATL HOBLUECTBA, HO B TO KE BPeMs nosaras, 4to MEeHHO Ta
KM 06pa3oM cTapble y6exzaeHUs BOAYT B HOBbIE NPUBbIUKM

*Heo6bIuHOE 06bACHEHME, HapyLLAloLLee BCe HALLV NPeayGeXaeHNs, HUKOTAa
He NPOIAeT Kak HOBLUECTBO, MMEIOLLIEe BEPHYHO OLIEHKY

Camble HEUCTOBblE PEBO/IOLMM, HAMpaBneHHble Ha M3MeHeHWe YBeXaeHWid uenoBexa,
3aCTaBNSOT GOMBLUMHCTBO U3 €10 CTapbIX YKMaf0B MbIC/eli ConpoTUBAATLCS. HoBas npasza
BCEr/a CBA3YHOLLee 3BeHO, (haKTOp, CrIaXMBAKOLLMA NEPEXOAHBIA MOMEHT.

Borpoc, KOTOpbIiA i ceiiyac BaM peKOMeHAYl AeTaNbHO WMCCNefoBaTb, YaCTb WUrpbl,
BeyLLelCs CTapbIMU MCTUHAMM.



Stock-maks.com

[naBa 6

[MosABNATCA HOBbIE LLKO/IbI

EfMHCTBEHHAA NpuynHa, n3-3a KOTOpOVI YE/IOBEK 3aMyTbIBAETCA B
MbIC/IAX, — 3TO Hax0XAeHne ero Ha He3HaKoMOiA TeppuTopun.

Mon ®duke

VBaH MeTpoBuy Magnos (1849—1936) vccnenoBan peakumio XMBOTHBIX
Ha pasfpaxeHue. B cBOEM CaMOM M3BECTHOM 3KCMEPUMEHTE OH 3BOHW/ B
KOMOKOMbYMK, KOrda KopMmun cobak. Kaxablii pa3, Korga cobaku
CMbILIAIN  KOMIOKOMbYMK, OHW 3HaNW, UTO MPUXOLUT BPEMS €CTb, W,
KOHEYHO e, Y HUX HauuHana BblAenaTbes ctoHa. CnycTs Bpems, Korja
YXMBOTHbIE NPVBbLIKAIN K TOMY, YTO 3BOH KOJIOKO/IbYMKA 03HAYAET MULLLY,
MaBnoB HauMHaN 3BOHWUTb, He AaBasd Mpu 3TOM efy, a cobaku BCe paBHO
BbIgeNANM coHy. OH "0BycnoBun" X BbILENATH C/IOHY MPU 3BYKe
KO/IOKO/IbYMKa.

3KcnepuMeHThbl  MaBnoBa BOOAYLLEBUAM HA  CO3[AHWME  LUKO/bI
MbILL/IEHNS, HAa3BaHHOM "GUXEBMOPM3MOM". [ipYroii yyeHblid, CTOSBLUMIA
Y UCTOKOB 3TOro TeyeHus, Sasaps TopHaaik ( Edward Thorndike) (1874
—1949), nbiTanca paspabotatb OOBLEKTUBHYHO, MEXAHWCTUYECKYHO
Teopuo 06yYeHWs, B BGOMbLUE CTEneHy OMMParOLLYtOCH Ha U3ydeHwe
MoBeAeHUA XKMBOTHbIX. OH MpuAaymbiBasl, KPOME BCEro MpOYero,
[epeBAHHble  AWMKKM  ("ro/IOBONOMKN™), KOTOpble MOXHO 6bI/10
OTKPbITb TOMbKO C MOMOLLBIO Pa3fMYHbIX HAbGOPOB LUEKONS, PblYaros,
BEPEBOK U negasieil. 3aTeM B 3TOT ALLMK OH NOMeLLan cobak, KOWeK Wm
KpbIC (KOHEYHO, He 04HOBpeMeHHO!) 1 Habnoan, Kak OHu ByayT NbiTaTb-
CA BblOpaTbCA M3 HEro nyTem npo6 M OWWGOK. Ero OCHOBHONM LENbHO
ObI0 MOKa3aTb, YTO NOAXOAbl, OMUCLIBaEMble NOAbMU B (PabynbHON
(hopme, MOryT 6bITb BOCCO3[aHbl B KOHTpPOAMpyeMoli nabopaTopHOiA
obcTaHoBKe. Bckope OH 0CO3Ha, UYTO MOXET WCMOMb30BaTb TOT dKe
noaxof nNpv npoBepke BpemeHW 06y4veHns ("KpuBble 06y4veHns™) ans
YXMBOTHbIX.

Ero cnepytowmii BONpoc — MOTYT /I XXMBOTHbIE 06y4aTbCs TONMbKO
nyTeM npo6 U OWMGOK WAM OHW MOryT 06y4yaTbCsi MOCPEACTBOM
HabnogeHus unm uMmnTaumn. OH uccnefoBan 3TO, CPaBHMBAs KpUBbIE
06y4YeHNs KpbiC, HabMofaBLUMX, KakK ApYrve KpbICbl CMpaBnslTcs C
3a/laHNEM, C KPMBbLIMM 00YYeHUs TexX, KOTOpble He BUAENW. PasHMUpl He
ObII0 HUKAKOIA.

TopHAainK 3aKoumnn (0T4aCTM HaMBHO), YTO /ABa 3aKOHa B COYETaHWUU
C NOHATUEM MHCTUHKTA MOTYT 0GBSCHUTL NOBEJEHME Ye/OBEKA:

*3aKoH lMpuMeHeHus: accoupaLmmn yCunmBaroTCs NOCPeaCcTBOM UX UC
No/b30BaHWA 1 0CNabeBaloT Npu HeynoTpebneHnn (Y4em yvallie XMBOT
HOe HaxofwWT CBOIi MyTb B 3TY MPOKNATYIO KNETKY, TEM /lyyLle OHO 0
Hee fo6epeTcs)
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*3aKoH dhtheKTa: AeiCTBMSA, KOTOPbIE BO3HArPaXAaICh, OYAyT NOBTO
PATLCSA Yallle (4aBas XXMBOTHOMY MACHbBIE WAPUKU, KaK TONbKO OHO
BbINAET U3 KneTku!).

OH KoMMmeHTUpoBas (TopHAalik, 1898):

Cpeayn HecKo/MbKMX peakuunii Ha OfHY W Ty K€ CUTyaluuto Te, YTo CO-
NPOBOXAA/NCh Y/0BNETBOPEHMEM XKEMAHWS XKMBOTHOMO MM 33 KOTOPbIMU
Cpasy CnefoBasio UX YAOBMETBOPEHME, MPU MPOUYMX PaBHBIX YCIOBMUSIX
JOMKHbI BbITb TECHEE CBA3aHbl C CUTYalMell TakuM 06pa3oM, yTo, Korda
peaKLMs BO3HMKAET, OHa, BEPOSTHel Bcero, GyAeT MOBTOPATLCH; T€, UTO
COMPOBOXAAMCh AMCKOMGOPTOM WM BbI3BAIN Y XKMUBOTHbIX AXCKOM(OPT,
Mpy MPOYMX PaBHBIX YC/OBUSX JOMKHBI MMETb CBSA3b C CUTYalmelt Gonee
0CMab/eHHYH0 C TeM, UTOBbI BO3HMKLLAS PeaKLsl, BeposTHel BCEro, 6orbLie
He noBTOpsflacb. Yem 6ONblue YAOB/ETBOPEHWE WM OUCKOMKOPT, TeM
GObLLIE YCUNEHWE UM 0CNaGieHe CBA3N.

Pa6oTa TopHpalika bblna BaHa, HO Ha CaMOM [efle He OH CUMTAeTCs
OCHOBATeNeM LUKO/bI GuxeBMOpU3Ma. HacToAwmiA  ocHoBaTeNlb  3TOM
LKonbl [koH B. BarcoH? (1878 —1958).

BUXEBMOPU3M, MEXAHWYECKNIA YENOBEK

B 1903 rogy BarcoH 6bin cambIM MOSIOALIM, NOAYUMBLUMM AOKTOPCKYHO
cTeneHb B YmkarckoM yHmBepeuTeTte (emy 6b110 Beero 25 net). OH mckan
WCTOYHVK [0X0fa, YT0Obl Onnaymsarb CBOE OOYy4eHWe, KOrga nonyuun
BO3MOXXHOCTb HabnoaTL 3a  nabopaTopHbIMM Kpbicamu,
UCMO/Mb3YEMbIMU B Hay4HbIX UCC/EA0BaHMAX W NpesHa3HauYeHHbIMK 14
UMMTaLMK "peanbHbIX™ 00yHatoLLMX 3afaHuiA, TakX Kak MepeaBuikeHme
B C/I0KHOM NabupuHTe. MofoNbITHbIE KPbIChl, BO3MOXHO, HE MOMOIU
€My TMOKOpUTb CepAaLe [AeBYLUKWM, HO 3aTo N4 camMoro MO/oAoro
yenoBeka CTaM  HacToAWMM npeAmMeTom  cTpacth. OH  BCepbes
3aVHTEpecoBa/ICA OMblITaMM UM Hayan CTaBUTb CBOM  COOCTBEHHbIE
9KCMEPUMEHTBI HaJ, KMBOTHBLIMW. ETO NoaxoA 3aKntovanca B NPOBESEHNN
3KCNEepUMEHTOB  60nee  YMNpOLLEHHbIM  CMOCO6OM, W OH  Aobuncs
HECKOMBbKMX U3YMUTE/bHBLIX PesynbTaToB. B OfHOM M3 3KCNepvMEHTOB
OH cfienan B KNeTKe Y3KWiA KOpuaop, B OANH KOHeL, KOTOPOro MoCTaBu
KpbiCy, a B fpyroil nonoxwun nuwy. Kpbica, KOHeYHo, Gexana B Apyroi
KOHel, 4TOObl CbeCTb TaM C OFpPOMHbLIM YAOBONLCTBMEM NakOMCTBO
(NoKa 4YTO HWYEro YAMBMUTENLHOM0). HO 3aTeM OH YKOPOTWA KOpUZOoP U
MOBTOPW/ 3KCNEPUMEHT. Ta >Ke Kpbica Tenepb Gexana MUMO MULLK,
Harpas/isAACh MPAMO K CTEHE (BOT UTO YAMBUTENBHO). 3TOT 3KCMEPUMEHT
CTa/l U3BECTEH MO/, Ha3BaHMeM "IKcrepuMeHT KepnnaHka', 1 oH ckopee
NOATBEPX AN 3aKOH NpUMeHeHust TOpHAaika, HeXenn nokasbian, yTo
KpbICbI TYrbIe.

2 John B. Watson.
% Kerplunk Experiment.

PALVKA/BbHBIV BMXEBWOPW3M

TeopeTuyeckass nosvuusi BaTcoHa CTaHOBWMIachb BCe 6oniee 3KCTpe-
MasibHOl B CpaBHEHWM ¢ mo3uupeld TopHaalika, - OH Aaxe He 06Cy»xaan
TaKue TeMbl, Kak 60/1b 1 YA0BONLCTBME. BOT HEKOTOPbIE 13 €70 NO3NLNIA:

e[Icuxmyeckas 601e3Hb — Pe3ynbTaT "MCKaKEHUS MPUBBIYKA,
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BO3MOXXHO, BCIEACTBME CNyHainHOro 0byveHuns (3akoH npume
HEHWS)

*Peyb — npocTo Apyroe noseaeHue (3aKoH adhexTa)

*BbI MOXeTe neumnth hobum (6053Hb BbICOTHI, MAYKOB, 3Meil 1
TaK Jasniee), CTaBsA CyobeKTbl B CUTYaLMK, KOTOPbIX OHW 60SATCS,
a 3aTeM BO3Harpaxaas 1x (3akoH athdekTa)

HoBas Lwkoma BarcoHa OTKPbITO OTBeprasia W CTPYKTYpainMm, |
(hyHKLMOHaNM3M. OCHOBHOe [OMYyLLEHVe 3aK/H4aiock B TOM, YTO B
OCHOBHOM YefIOBEUECKOe MOBefeHMe W3BECTHO, a [eflaTb HaAeXkHble
HabNtoJeHNA 33 YeNOBEYECKUMM MbIC/IIMU  HEBO3MOXHO. JKCnepu-
MEHTa/IbHbIA MOAXOA LUKOMbI, CMefoBaTenbHO, 3akouvancs B UcChe-
[0BaHW, Kak Moamn (U XMBOTHbIE) B [EACTBMTENBHOCTM BeAyT Cebsl B
PasNYHbIX CUTYaUMsX, He Yyaenss 60/bLIoro WiM BOOOLLE HUKAKOro
BHVMaHWA TOMY, YTO HaM MPUXOAUTCA FOBOPUTL 06 3TOM (XKUBOTHbIE BCe
paBHO He MOryT pa3roBapyBaTb). OCHOBHOM Bepcueli GuxeBMopr3ma CTa
TaK HasblBaemblidi “paguKa/ibHbIA  GUXEBMOPU3M", MPUHALNEXKABLUNIA
LUKoNe "paguKanbHOro amnvpuamMa’ ¢ 60nee LUIMPOKMMK  B3r/s4aMm.
lMpegnonaranock, YTO Hayke He CefyeT MNbITaTbCA 0ObACHATL Yero-meo,
— eli cnefyeT TO/MbKO UCKATb CNocob NpefoCTaB/IEHNs CUCTEMATUYECKOTO
onuCaHWa  (OYHKUMOH/TbHLIX — B3aMMOOTHOLUEHUMIA.  PafgyKanbHbll
OMXEBMOPU3M pacCcMaTpMBaeT YeroBeka MPOCTO Kak OMOMornyeckyto
MaLLMHY, 0By4aeMyto C NMOMOLLBIO CTUMYNALMK, OTAaBas MpeanoyvTeHme
MPUHOCALLM BbIFOAY LEACTBUSAM.

[ake CMeLLHO, YTO MMEHHO 3MOLIOHa/IbHAs MPUBSA3aHHOCTb MO-
NOXWNa KOHeL, Kapbepe BaTcoHa B akageMuu. Y Hero 6blna nto6oBHas
CBAI3b C [EBYLLIKO, KOTOpast He Gblna eMy >xeHoil. B pesynbTaTte emy
MPULLIOCH MOKWMHYTb YHUBEPCUTET. Iocne 3Toro oH cTan paboTats B
3HaMEHWTOM PeKNamMmHOM areHTcTBe Bonrepa TOMCOHa, B KOTOPOM OH
1CNo/b30Ba/T CBOW METOZbI 113 BUXEBMOPUCTCKON NCUXO/IOTA, YTOObI
[EMOHCTPUPOBATL, UTO MPESNOYTEHUS YeNoBeKa MeXIY
KOHKYPVPYHOLLMMU MPOAYKLIMAMK OCHOBLIBAKOTCA He Ha YYyBCTBEHHOCTU,
a Ha accoupaLmsax. OH 3aKOHYWIT Kapbepy OHUM 13 YeTbIpex BuLle-
MPe3nAeHTOB KOMMaHUK.

BurixeBnopu3m gocTur cBoero pacuseTa B 20-X rogax v nepexun cnag
B 30-X, TaK Kak HOBble 3KCMePUMEHTbI Mnpeanosarain, Y4To KpbiChbl B
NabopaTopHbIX NabMPUHTaX Ha CaMOM fefe CO3Aat0T MEHTAIbHYIO KapTy
nabupuHTa, a TaKkKe WCMbITbIBAOT HEKOTOPOE 3MOLMOHANLHOE
pa3suTre. OfHAKO faXe CErofHs GUXEeBMOPU3M NPOAO/IKAIOT CUMTaTh
OAHOW M3 BefyLUMX LUKOA ncuxonorun. Ero cnacim ydeHbie, K uncny
KOTOPbIX OTHOCKTCA, Hanpumep, Byppyc ®peaepnk CkuHHep? (1904—
1990), KoTopbIi CAePKMBan CBOM paauKanbHbIN nogxod. B 1938 rogy
CKuHHep ony6/nKoBas, 6ecCnopHO, caMyto 3HauUTeNbHYHO paboTy Beka
Mo MOBEAEHMO XMBOTHbIX "TloBefeHne opraHm3mos " (The Behavior of
Organisms). OH poaunca B Amepuke B 1904 rogy, rae BbIpoc 1 yuwics
B KONnemke™ a B nocnegytollem obpatunca K ncuxonormn. OH
MpPoBOAWST  UCCNEf0BaHWS Ha TPEHUPOBaHHLIX roNybAx B Nepuop
BTopoii MMpOBOI1 BOWHBI, a 3aTeM paspaboTan "KopobKy CKuHHepa'™:
npucnocob/ieHe, B KOTOPOM MOBefeHWe 06y4aeMoro >XUBOTHOMO
CTPOro KOHTPO/IMPOBAIOCH M M3Mepanock. Ero nccnegosaHmns npusenm
K MOHMMaHWIO, YTO 06YyYaroLLMiA MPOLECC — B OCHOBHOM BOMPOC CTU-
MY/ALMN 1 BO3HArpaXaeHus nm “ycuneHms" peakumn. B nabopatopuu



Stock-maks.com

CKUHHep TaKkke npoBepsn Teopuio BarcoHa. B pesynbtate OH oTBepr
BatcoHa w T[1aBnoBa, aKUEHTVPYIOLWMX CBOE BHMMaHWE MOYTK
VCKIOUMTENBHO Ha pediiekcax W co3faHne COOTBETCTBYIOLLMX YCIOBUIA
LN191 X MPOSIB/IEHNA.

4 Burrhus Frederic Skinner.
® Skinner box.

BuxeBMOpM3M BHEC CBOW BK/1aj B HayKy, CAenas McMxoiornio bonee
KOHKPETHO M OOBLEKTVBHOW, M CTUMY/MPOBa Maccy nabopaTopHbIX
3KCNEPUMEHTOB. K HEKOTOPbIM U3 HUX Mbl BepHeMcs noxe. Ho OH
OT/IMYascs 0AHOBOKOCTHIO 1 YMPOLLEHHOCTBIO, MOCKOMLKY He NpuaBa
3HauYeHVs HEKOTOPbIM BaXKHbIM BOMPOCaM, KOTOpbIE C YCMEXOM PeLLmnmn
apyrue Wkombl. OfHa M3 3TWX LUKOA MOMOrNa 3apoAuThCs TOMY, YTO
MHOIMe CMOHTAHHO CBA3bIBAIOT C MCUXOMOTWER: YENOBEK NEXWUT Ha
KpoBaT W pasroBapuBaeT € 60OpoAaTbiM AOKTOPOM C  HEMELKUM
akueHToMm. Te, KTO NpakTUKyeT B MCMXOaHann3e Nogo6HbIA MOAXOA,
CMoCOBCTBYIOT YCTOMUMBOCTY 3TON accoLmalmm.

MCYXOAHAUTUYECKAS LIKONA: 13yuas CBOU
BHYTPEHHWE CEKPETbI

McrxoaHaMTMYeCKas LWKoMa ocHoBaHa 3urMyHaom ®peligom® (1856—
1939), 3aa4/bIM  Kypuiblimkom (20 curap B JAeHb!), MpuBep)KeHLEeM
KOokavHa, 60poJaTbiM aBCTPUICKUM MCUXOMOrOM.  3urMyHg  Ppeiig
aKLEHTMPOBa/T CBOE BHUMaHWE Ha NCUXMYECKMX 3a60/1eBaHNSAX, TOrda Kak
Jpyrvie LUKOMbl — Ha TUMMYHOM MOBEAEHWUM HOPMaTbHOTO UYesioBeKa.
dpeiig coenan  BakHelillee HabMOAeHWE: MalMeHTbl, CTpagaroLime
UCTEPUEN, MMEIOT TEHAEHUMIO K W3/IEYEHMIO, €CNIM YaCTMYHO 3abbiThbli
MaTepuan BOCCTaHaB/IMBAETCA Y HUX B CO3HaHUW. OTTanKuBasCh OT 3TOrO,
OH paspaboTan OCHOBHOM MNOCTynar MCUXoaHam3a:  CyLLEcTBYeT
JVMHaMMYecKoe NOACO3HaHWe, BO3LEeNCTBYHOLLEE Ha Kaxaoe aeinctame. OH
npegnonaran, YTo Halm paccyaku, nofobHo aiicbepram, CO3HATENbHO
OTKPbIBAIOTCA TO/bKO Ma/IEHbKOW BWAMMOIA 4YacTbio, B TO BpeMs Kak
Gonbllas 4acTb  CrpsitaHa WM GeccosHaTeslbHa  (HOpMasbHbIiA
YMCTBEHHbI/A MPOLECC HEe MOXET ee BCMNOMHUTL). JTOT npoLecc
3a6bIBaHWsI BOCMOMUHAHWUIA, TeM HE MeHee XpaHALLMXCA B NaMmsiTyh, YacTo
CMY>XUT LW, HO OAHOBPEMEHHO 3TO OCHOBHasA MpUYMHA MHOMMX
MCUXNYECKMX NPO6/IEM.

¢ Sigmund Freud.

Ons niofei, CTpagaBLUKMX OT HeAyroB, BO3HMKAIOLWWMX W3 MOA-
CO3HaHusl, dpeiif NPOBOAWA CTUMY/SLMIO CO3HATENbHOFO OMO3HAHMS
(Npu3HaHWs) MOAABNEHHbIX MEPeXWBaHWA. 3aTeM OH  BbIBOAWS
CKPbITYH YaCTb MOACO3HAHWS HapyXy, YTOObI Mbl MOT/I MOHSATH €e W
CBA3aTb C MPOTVMBOPEUMSMU, KOTOpble OHa /18 Hac, BO3MOXHO,
cosgaBana. [locne  aKcrepuMeHTa Mog  FUMHO30M B Lienisix
30HAMPOBAHMS MOACO3HAHWS OH MPOBOAMA Tepanuio "CBOGOAHbIX
accoumaumit”. MaupeHTbl (06bIYHO NEXalLMe Ha 3HaAMEHWUTOI KpoBaTw)
FOBOPU/M BCIYX CBOM MbICIM MO Mepe TOro, Kak OHU K HUM

npuxoaunu. [pyroi ero Noaxof cocTosi B TO/IKOBaHUM CHOB.
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Cuctema ®peiiga passrBanacb NocTeneHHO W CKOHLIEHTPMPOBAiach
BOKPYT CNIEAYHOLLMX OCHOBHbIX MOMEHTOB:

*P0/1b NOACO3HAHWA

*KaK MOXHO /le4nTb NCUXMYECKoe 3ab01eBaHne NOCPESCTBOM
Tepanum

*Po/ib MOTMBaLMK

*Posib paHHEero passuTysi B ()OPMUPOBAHWN HaLLIei B3POC/Oi
MCMXONOMUYECKOI YKI3HU

OH packnafblBan IMYHOCTb Ha TPY COCTaB/IAIOLLME:

*3ro. 3ro — 3710 TO, 0 YeM Mbl JyMaeM, KOoraa ccblnaemcs Ha "'a"
nnu "mMHe". Korga 4to-To BO BHELUHEM MUPe MpeacTaBiseT
06BEKTVBHYIO Yrpo3y [/191 HaLLIEro aro, Mbl MepeXkmBaem "oobe
KTVBHYIO Tpasmy"
*/lpeHTurKauus. 3To camas NPUMUTIBHAA COCTaBNAOLasA
JIMYHOCTK, NPeACTaBNAoLLasA COBOV 6VONOrMYecKne HYXabl U
XenaHusa (NuLa, cekc, curapetbl). OHa TpebyeT 6e3oTnara
TENbHOI0 YAOBNETBOPEHNS. MIHOraa TpeboBaHmMs, OTHOCALLME
A K UaeHTU(MKaLMK, NPeACTaBNAOT Yrpo3y NoAaBIeHns ro,
1 TOrfa Mbl MOXEM WCMbITbIBATb "HEBPOTNYECKOE GECMOKON
cTBO"
*Cyneparo. 3Ta COCTaBNAOLLaA COAEPXKMT B Cebe Haln naew,
HOPMbI 1 LLEHHOCTU. OHa CYXUT Lenn CO34aHNst HOpMalbHO
(hYHKLMOHUPYIOLLEN NMMYHOCTYW, OTBEYAIOLLEN 0XMNAAHNAM OK-
py>atoLLero mvpa. Ecim TpeboBaHms Cyneparo yrpoXaroT nojaBuTh
3ro, Mbl MOXKEM OLLYTWTb "MOpasilbHOe 6eCMOKONCTBO"

Tenepb, 4TO fenaeT 3ro 418 3alWuThbl ce6s 0T 3TOro NOTEHLMaTbHOIO
6ecnokoricTea? ®peiig NPeanoXun ceMb pasnmnyHbIX Cnocobos:

*BbITecHeHWe. Mbl 3aCTaBNAEM HEMpPUATHbIE BOCMOMUHAHMS,
BOCMPUSTWS MW MbIC/IN BXOAWUTb BHYTPb NMOACO3HAHWS
*Bo3BpaLLeHne. Mbl OTCTYNaem K paHHe CTagun HaLLein XXn3Hu
*[Ipoekuysi. Mbl MpUNMCLIBaEM INYHbIE HEAOCTATKU U CnabocTu
yeMy-To BHeLUHeMY. Mbl MOXXEM, HanpUMep, KPUTNKOBATb ApY
TVX WK OCYXXAaTb KX 3a TO, YTO OHU UMEIOT Te XKe NPo6nembl,
4TO 1 Mbl

*O6pa3oBaHye peakLmn. Mbl MeHsieM CBOM YyBCTBa Ha MPOTUBO
MONOXHbIE, HANPUMEP, 060BbL Ha HEHABUCTb

*Cybnumanms. Mbl feniaeM 4To-To, YTO NPUHMMAET 0OLLECTBO,
1 NOAABASEM HaLIW AeCTBUTENbHbIE XKeNaHWsa fenaTb To, 4TO B
MeHbLLE/ CTeNeHN MPUHMMAETCA 0OLLECTBOM
*PalyoHanbHOCTb. Mbl Jaem NOXHOE, HO YacTo 6/1aroBMAHOE
06bSACHEHME CBOMM CNaboCTaM

e/peHTndnKaums. Mbl JOMKHbI YMEHbLUMTL NOTPEGHOCTU CBO
el COB6CTBEHHOM NMMUYHOCTM U NbITaTbCA MOAPAXaTb KOMY-TO
eLle, KOro BOCMPUHMMaeM Kak 60ee yaaunnsoro

BHe BCAKMX COMHEHWiA, dpeily — BEMKNUIA MbIC/INTENb, HO U OH He
6bln coBeplleHeH. Ero mbiciv BMOCNeACTBUM CTani MULLEHbIO A1
HanafoK CO MHOTMX CTOPOH. B OCHOBHOM M3-3a TOrO, YTO OH C/MLUKOM
CWUMbHBIA aKUEHT AenaNl Ha CEeKCyaNbHOCTb, a TakKe C/MLIKOM MHOroe
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0606Lan. OcHOBaHHas UM LLKO/a MPOAO/KaNa Pa3BMBaThbCs, HO BCKOpE
OHa pa3fennnack Ha HECKO/LKO HanpaBneHuii.

PABOTA U 2KU3Hb 3UrMyHOA ®PEMIA

1856 Poguncs Bo ®peiibypre, ABCTpus

1859 Cembs nepeexana B BeHCKUiA "Jleononbactaar”

1865 TToLuen B CpefHIOH0 LKoY

1873MpUHAT Ha MeAMLMHCKMIA hakynbTeT BEHCKOro yH1BepcuTeTa

18743meHnn cBoe umsa ¢ CUrn3MyHza Ha 3UrMyHA

1881Mony4mn LOKTOPCKYHO CTEMEHb N0 MeAnLMHe
1882PaboTan Hay4HbIM COTPYAHUKOM B VIHCTUTYTE (IM3MONOrM NOg py
KOBOZCTBOM JpHCTa bpyke

18850HorognyHan ctuneHaua B Yapkote npu "Conntpuep™ B Mapuxe
18860TKpbIN CBOIA NEPBbIA HEBPONOTMYECKUA KaBUHET B BeHe

1886>KeHuncs Ha MapTe bepHaiic

1887PoxaeHne goyepn Matunbip!

1889 PoxaeHue cbiHa MapTuHa

1889 CruneHamsa B HaHCK; 13yyeHue r1nHo3a

1891PoxpeHue cbiHa OnnBepa

1892Pox eHue CbiHa SpHCTa

1893PoxzeHue gouvepn Cotn

1895 PoxxaeHne foyvepn AHHbI (BMOCNEACTBAWN CTaHET W3BECTHLIM
MCUX0aHAIMTUKOM)

18950ny6amkoBaHMe paboT no UCTepum

1896BBefjeHWe TepMMHa "ncuxoaHamns”

1900Ny6nukaums paboThl "TonkosaHue cHoB" (The Interpretation of
Dreams)

1901 0ny6nmkoBaHa "lMeuxonoruyeckas naTonors NOBCEAHEBHOA YKM3HM"
(Psychopathology of Everyday Life)

1902Ha3HaueH afbHOHKT-NPO(eccopom B BeHCKOM yHUBEpCUTETE

19080cHoBan BeHckyto Accoupalio NcuXoaHaaMTMKoB
1909MNpurnalleH yntaTb Nekumn B CoeanHeHHble LLITaThl, YHMBEPCUTET
ByctepLumpa, Maccauycetc

19100cHoBan MexayHapofHyto AccoLMaLmio NCUX0aHaNMTIKOB

1912/3naHwe "E>xerognuka ncuxoaHamTika "(Yearbook of
Psychoanalysis)

1913W3paHne "Me>KayHapOAHOrO >KypHana Ans NcuxoaHannTUKoB"
(International Magazine for Psychoanalysis)

1917  Havano "/lekuwii no BBEAEHWIO M NcuxoaHanms"

1919130aHne  "MedXKAyHAPOAHOTO dKypHana Ans NCUXoaHa uTUKoB"
(The International Journal of Psychoanalysis)

1920My6nukaums "Mo3agn nprHLUMNA nonyyeHns yaosonbcTaus" (Beyond
the Pleasure Principle

1920 HasHaueH npodeccopom B BeHCKOM yHMBEpCUTETE

1923  Ony6nnkoBaHa KHura "“3ro 1 uaeHTugmkaums " (The Ego and the 1d)
1924 HasgaH "IMpaxaaHNHOM BeHbl" ropogom BeHoi

1930 HarpaxzeH Mpu3om eTe 3a iuTepaTypHbIe TPy bl



Stock-maks.com

1930 Ony6nnkoBaHa KHura "LinBunmsaums 1 ee Heya0Bne TBOPEHHOCT L'
(Civilization and its Discontents)

1938Ye3xaeT 13 BeHbl NoCne BTOPKEHNSA (hallCTOB

1939YMupaeT oT paka 23 ceHTA6pA

Kapn FOHT

CambIM 3HaMEHWUTbIM CTOPOHHUKOM 3urmyHaa dpeiiga 6bin Kapn FOHT?
(1875—1961). HOHr yuumnca B ba3enbCkoM YHWBEpPCUTETE, B
LLBeiiLapnu, NO3xe CTa unTaTh JIEKLAM N0 nemxuaTpum B Liropuxckom
yHuBepcuTeTe. OH NpUo6pen XOpoLLY NPO(ECCUOHaTBHYHO penyTauuio,
HO ero kapbepa pesko MaMeHwnach, korga B 1900 rogy oH mpoyen paboty
®peiiga "TonkosaHue cHoB "X®peiig, 1976). MoTpsceHHbIA FOHT Havan
nepenucbiBaTbcs ¢ Opeiigom, XoTs He 6bla COraceH ¢ Tem, YTO nucan u
rosopun dpeiig. B 1912 rogy FOHr ony6i1KoBan CBOK OCHOBHYO paboTy
"Meuxonorvs nogcosHanus * (The Psychology of the Unconscious), rae
NPEANoNOXMA, YTO CWbHbIE >KeMaHus (CTPEMNEHUs) MOryT 03HauaTb
CTO/bKO Ke MM fake 6osblie A Halero NCUXUYECKOro passuTHs, Yem
NepeXunBaHWA  [eTCTBa, W CEKC WrpaeT MWHUMabHYIO pofib B
thopmmpoBaHK Hawei ncuxonorvn (FKOHr, 1992). OH pa3paboTas HOBYHO
TEOPUIO JINYHOCTW, COFIACHO KOTOPOW /H0Aei MOXHO KnaccumLypoBaTh
M0 BOCbMY Fpynnam:

WHTpOBEPTHI (t0gK, YyBCTBY

toLLmMe cebs nydllie, HaXoAsACh 3KCTpasepThl

[lOMa CO CBOMMU MbICASIMA, U (JIIOAU, OTKPbITbIE BHELUHEMY
CTpeMsALLMecs YAanmMTbCA OT MUPY W yuLle NPUHAMAtOLLMe
BHELLHMX 06bEKTOB) BHELLIHMe cOobbITUSA)

UyBCTBUTE/bHbIE UYBCTBUTE/NbHBIE MHTPOBEPTLI YYBCTBUTE/bHbIE IKCTPABEPThI
Jymatolve JymatoLuye UHTPOBEPTLI JymatoLLive 3KCTpaBepThl
UyscTBytowpe  YyBCTBYHOLLME MHTPOBEPTLI  YYBCTBYHOLLME SKCTPABEPTHI
VIHTYUTVBHbIE  VIHTYUTWBHbIE MHTPOBEPTLI  VIHTYMTMBHbIE SKCTPABEPTbI

C Tex nop Knaccumkaums NUYHOCTEN NPOLO/Kasa pa3BMBaThLCS.
Tenepb Havbonee W3BECTHOM W PaCnpOCTPAHEHHON CUMUTaeTCA KHUra
AwepuiKaHckoli McuxmaTpuyeckold Accoumaummn " lnarHocTudeckoe W
CTaTUCTWYECKOE PYKOBOACTBO  ANA  MCWMXWMYECKUX — PacCTPOMCTB"
(Diagnostic and Statistical Manual of Mental Disorders), usgaHHas B 1994
r.

Co BpemeH Ppeiiga NCMX0aHAIMTUKN JOCTUTN 3aMETHOV 3PesiocTu, a
OpUIrMHa/IbHbIE MbICIM Dpeiiaa, NEPeXMBLLNE ero, CTaan BaXXHON YacTbHO
COBPEMEHHOI HayKM 1 NPaKTUKM MO NCUXON0TUN.

" Carl Jung.

PABOTA U XKN3Hb KAPNA OHFA

1875 Poauncs B Keccaune, LLseiiuapns

1879 TepeesxaeT B basens

1895 3aumcneH CTyaeHTOM B basenbCKuii yHUBEPCUTET

1900 OxaHuMBaeT yHUBEpCUTET

1900 Bpau-accucteHT npu KOxuHe bnenepe

1902MonyyaeT JOKTOPCKYIO CTeneHb B LIIopuXCKOM yHMBEpCUTETE
1903)KeHuTcs Ha AMMme PoLueHbax

19041 ccnesoBaHne CAOBECHBIX accoLnaLuii
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1905 HaunHaeT unTath nekuuu B LIopuxckom yHuBepcutere

1907 Bnepsble 3HAKOMMTCA ¢ 3UrMyHZOM Dpeiigom

1911 Yuraer nekumn B CoefguHeHHbix LLTaTax BMecTe € 3UTMYHAOM
Opeiigom

1911 CraHoBuTcs npesugeHToM MexayHapoaHoro O6LiecTBa Ncuxo

aHa/MTUKOB

1912My6nukaums KHuru "Mcuxonorus nogcosHadns™ (Psychology of

the Unconscious) v oTaensetcs ot ®peiiga

1913MMpekpaLyaet 3aHAtus B Liiopuxe

1914BbixoanT 13 cocTasa MexayHapogHoro ObLiecTBa NcMxoaHanm

TUKOB

1920MyTewwectsyeT no TyHUCY n Amxupy

1921 My6nukyeT "Meuxonoryeckie Tunbl "(Psychological Types)

1924 W3yyaeT xuTeneit MHAENCKON AepeBHN

1926 W3yuaet apukaHues B Kenun

1933 CraHoBuTcs npodeccopom ncuxonorun B degepansHom  Monu-
TEXHWYECKOM YHUBEpCUTeTe Litopuxa

1933 HaunHaeT w3gaBaTh "LleHTpanbHblii >KypHan no ncuxoTepanan w
ceAsaHHbIM obnacTam" (Central Journal for Psychotherapy and Related
Fields)

1935 CraHoButcs npesugeHToM LLIBeiiapckoro O6LLecTBa MpaKkTUUecKon
ncuxonorum

1937 TMocewaet VHamni0

1941 YBonbHaetca u3 ®efepanbHoro [oauTeXHUYECKOro YHUBEpPCUTETA
Litopuxa

1943 CraHosuTcs Mpodeccopom MeULMHCKON NCUX0NOrum B ba-3ebCKoM
YHUBEPCUTETE

1961 Ywmupaet B KyccHaxTe, LLiBeliapus

KNACCNOUKALMA NMCUXNYECKX PACCTPONCTB

Tabnuua BK/HOYaET B Ce651 OCHOBHbIE BUAbI MCUXNYECKUX PacCTPOIACTB,
KaK OHW 06bI4HO OMKWCbIBAKOTCS B CEMOAHS.

[JunarHoctnueckoe v cTatu

CTUYECKOE PYKOBO/CTBO

ANa Knaccuukaumm ncu

XNYECKMX PacCTPONCTB

AwmeprikaHckoii Menxuat

pryeckoii Accoumaumm TUNUYHBIE CUMNTOMBI
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MapaHonaHoe pasasoeHme
NINYHOCTU

LLIn3onaHoe pasaBoeHmne
JINYHOCTM

LLInsotunuyHoe pasaBoeHne
NINYHOCTU

Mwumunyeckoe pasgsoeHue
NINYHOCTU

CamoBnto61eHHOe

pasfiBoeHME NINYHOCTY

AHTNOGLLECTBEHHOE
pa3fBOEHE MYHOCTM (HOBBIIA
TEPMUH A5 NCMXOMNATOB)

MorpaHnyHoe pa3gBoeHne
NIMYHOCTU

3aMKHYTOe pasfBoeHue
NMYHOCTU

3aBnCcMOe pa3fBoeHue
NINYHOCTU

HaBs34uBbLIiA HEBPO3

[JenpeccrBHOe pa3aBoeHue
JINYHOCTN

*CYyObEKTBI JEMOHCTPHPYIOT NOA03PUTENb
HOCTb M PUrMAHOCTb;

*OHU CKNOHHbI YPE3MEPHO CrOpPUTb;

*OHW NMOCTOSIHHO FOTOBbI aTaKOBaTh
*Cy6bEKTbI AEMOHCTPUPYIOT Hecrnocob
HOCTb CO3/]aBaTh COLMabHbIe B3aMOOT
HOLLIEHWS! N PaBHOAYLLHbI KO BCEM U3 HUX;
®OHW JEMOHCTPUPYIOT HE3HAYNTENbHYIO
noTPe6HOCTb NH6UTL U NPUHAANEXaTb
*Cy6beKTbI 3aTBOPHUYECKNE, CBEPXUYBCT
BUTE/bHbIE N IKCLIEHTPUYHbIE;

®y HUX YacTO MOXKHO HaboAaTh CTPaHHbIe
MbIC/, BOCTIPUATHE U PeYb

*CyObEKTBI HEMO0BO3pPEbI;

®OHW AEMOHCTPUPYIOT 3MOLMOHAbHYIO
HeyCTOYMBOCTb;

*OHW YCUIEHHO WULLYT BHUMaHMS;

*OHW CK/OHHbI CaMOJPamMaT/3npoBaTh
*CyObEKTbI AEMOHCTPUPYIOT NpeyBenyeH
HOe YyBCTBO CAMOMHEHWS;

®y HUX NOHWXXEHHOE CaMo6ue N OHK
MOrYT 6bITb PaHNMbI;

*OHW MOCTOSIHHO MLLYT 0f06PeHNs;

®OHW HaxoAAT OYeHb CIOXKHBIM MW HEBO3
MOXHbIM [OMYLLEHWE YyXKO TOUKY 3pe
HUs

*CyB6bEKTbI MOTYT ObITh GeCHeN0BEYHbI U
MOrYT HapyLLaTh npasa Apyrux 6es yrpbl
3eHWA COBECTY;

®0/HaKO 4acTO OHM ObIBAIOT PasyMHbIMU U
oyapoBaTe/bHbIMM

*Cy6bEKTbI He B COCTOSHUM CO34aTh CBOO
COOCTBEHHYIO VHANBWAYaIbHOCTb;

®OHW MOTYT ObITb UMMY/bCUBHBLIMMU U HEYC
TOMUYUBLIMU;

*OHM YaCTO Henpefckasyembl;

*VIM He yJaeTcs 3aBepLUnTb npoLecc gop
MUPOBaHNSA UHANBUAYaIbHOCTY
*Cy6BEeKTbI YaCcTO MOYYatOT HeAOCTATOY
HOE coLManbHoe BOCMUTaHME;

*OHW HaCTO 6OATCA U XAYT OTBEPXKEHUS;
*OHW OTHaAHHO XXenatoT 6aM30CTH;

®OHW YYBCTBYHOT €65 OAMHOKMMMN UMK AB
NAOTCA OAVHOKUMM

*CYyObLEKTBI KpaiiHe 3aBUCUMbI OT APYTUX;
*MOTYT MaHVKOBATb, EC/IN OCTAKOTCH OJHW;
®y HUX OYeHb HU3KOE YyBCTBO CaMOYyBEpPEH
HOCTK;

*OHV OCTaBNAOT NMPUHSTHE PELLEHNI JPYTAM
*CYOBEKTBI UPE3MEPHO 03a604€EHbI NPaBK
namu, NOPALKOM U KOHTPO/EM;

®OHU TBEP/bI, B3bICKATENbHbI, UM He XBaTa
€T TennoThl;

*MOTYT 6bITb OYeHb KAaTErOPUYHbI N TaKNM
06pa3oMm MposiBAISTb HECNOCOBHOCTbL Mpa
BW/IbHO [ieicCTBOBAaTb B NPOKeccnoHab
HO cuTyauum;

*4aCTO 3aMnacatoTcs Yem-116o

*Cy6BLEKTBI HacTO B MIOXOM WK «YCTOM»
HaCTPOeHny;

®OHW MOTYT YyBCTBOBATb 6€3HAAEXKHOCTb,
BUHY 1IN GECTIOMOLLHOCTD;

*4aCcTO TEPAIT MHTEPEC K NOBCEAHEBHOM
JeATenbHoCTY,

®OHW MOT'YT CTPajaTh HapyLLEHWEM CHa, Ha
PyLLEHWEM anneTuTa uam ux MoryT noce
LUATb MbIC/I O CMEPTMN UM CaMOYOUIACTBE;
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®OHUW MOTYT BbITb 6€CMOKOHBIMY U pa3
[PKUTENbHBIMY;

®HEKOTOPbIE MOTYT BbITb MaHMaKabHO-fe
NPECCMBHBLIMI (KOMBUHALIMSA PacCTPOCTB)
*Cy6BEKTbI AEMOHCTPYPYIOT MACCUBHOE CO
NPOTUB/EHME TPEOOBAHNSM COLMabHOMO
6ecrnopsaka v CoLManbHOro UCTOHEHUS;
®OHW He NPUEMIIOT OTBETCTBEHHOCTM U [ie
MOHCTPUPYHOT CBOE BO3MYLLIEHVE Yepe3 Mo
BefieHMe, a He Yepe3 OTKPbITOE BbIpaKeHNe

uyBCTB;
MaccuBHO-arpeccmBHoe *OHW MOTYT MPUBErHYTH K CO3HATENbHOI
pasgBOEHNE MUYHOCTM ME[/MTENBHOCTY, NPOSBUTL YMbILL/IEHHOE

HeyMeHMe U 3abbIBYNBOCTb, YTOOLI 1366
»KaTb OTBETCTBEHHOCTU;

*OHV PEfKO BbIPAXAOT BPaXAeOHOCTb UK
3M10CTb OTKPbITO;

*OHMW GOATCS BNACTW U COMPOTUBAAIOTCS
MPEANOXKEHVAM [PYTX.

FEWWTANBA: LLEJIOE BOJIbLWIE, YHEM COBOKYTMNHOCTb

MpencTtaBbTe cebe ABYX YENOBEK C MPEKPACHBLIM CAYXOM U CAYLUAKLLNX
KpacuByto My3blKy. OfIUH COBCEM He YMeeT BOCMPUHUMATb MYy3bIKY.
MO3TOMY OH C/bILIMT TO/MIbKO 3BYKW, O KOTOPbIX AYMAET, KakK 00 y)KacHOM
wyme. [pyrovi CrbIlWWT He LWyM, & My3bIKy U HacnaxgaeTcs eto. Kak Bbl
OMULINTE pasHMLY, Kak OHN 06pabaThbiBatOT BXOAALLYO MHDOpMaLMIO?

VIMeHHO 3Toli Temoin 3aHMMaeTcs lMeluTasibAcKas NCMX0ors — nsTas
BaXHAaA LUKONMA MblwseHns. "lewTanbh" — HeMeLKoe C/I0BO, KOTOpOoe
03HAYaeT YTO-TO BPOSE:

OuepTaHys W (hopva 0GLEKTA W APYTOr0 KOHKPETHOTO CYLLIECTBA.

MpoucxoxaeHne 3Toin Teopun patvpyeTcs 1890 rogom, Korga Bbilia
ctatbd KpuctmaHa ¢oH SpeHdenca. OH yTBepXan O CyLLeCTBOBaHWE
CBOICTBa, Ha3blBaemoro "lewTanbaom”. K HeMy HY)KHO OTHOCUTBLCS Kak 1
K OpYrMM KauyeCTBEHHbIM OLLYLLEHUSM, TakMM KakK 3BYK WA LBeT.
CgoicTBO MelTanbj 03HaYaeT pasHULY MeXAy 3ByKamu U My3bIKOWA Win
LBETOM W1 )KMBOMWCbK, W 3TO OMpefeNeHHOe CBOWCTBO TaKOe e
peasnibHOE, KakK TOH v LgeT. 3To [NewTanbTKyanuteT (Gestaltqualitat).

OcHoBaHvie TeluTanbACcKol LUKO/bl  4acTo  MPUMUCHIBAIOT  TPeM
HemeLKMM yyeHbIM: Makcy BepTelivepy (1880—1943), nepBoMy U3 Tpex,
UeTKO ChopMynupoBaBLUeMY MpUHUMMLI [ewTanbAckol neuxonorum (B
1912 rogy), Bonbhravry Kénepy (1887—1967) n Kypty Kodhka (1886—
1941). (Max Wertheimer, Wolfgang Kohler, Kurt Koffka.).
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Makc Bepteiimep BrepBble 3afymMan CO3[aTb LUKOMY, KOrAa OfHaXKAb
exan B noesje Bo Bpems otnycka B 1910 rogy. Vges, npviefLlas K Hemy,
3aK/oyanach B MPOBELEHNM TaKOr0 3KCMEPUMEHTa, KOTOpbIi yoenun 6Gbl
NOfEN, YTO OHW BUAENN [BVDKEHME, KOTOPOr0 Ha camoM fefie He 6bifo.
WTak, OH 3abbin Npo OTMYCK, Kynua CTPOBOCKOM M MPOBEN 3KCMEPUMEHT
Ha caMoM cebe B rOCTMHWYHOM Homepe (OH MOBTOPW/I ero no3xe B 6onee
NOAXOAALLMX 18 HAYYHOrO 3KCnepuMeHTa ycnosumax). OH JoKasan, yuTo
4e/IOBEYECKOE BOCMPUSTIE MOXKET OT/INHATLCA OT LEACTBUTENBHOCTM.

MewTanbAckas LWKOMa BHavane Gbifa TOMbKO Teopuel 0 BOCMPUATAN,
HO BCKOpe pa3Bunach M CTasla OYeHb MEPCMEKTUBHBIM HarnpaBieHWeM.
MelwTanbACKMe MNCUMXOMIOTM Mofaraiv, YTO TPW BaXKHbIX MOHATUS —
npegblaylias Hayka o603Havana MX Kak "olylieHue", "obyueHue" u
"BHMMaHME" — HEe[OCTaTOYHbl A/19 OMMCaHUs BOCMPUHMMAEMOrO HaMu
OoKpyxawwiero wmupa. [Moyemy Tak? [ewTanbAcKue  NCUXOSOTU
06BACHANN 3TO 3KCTpanonsumeid, 0OCHOBaHHOW Ha HalMX COOCTBEHHbLIX
owyuwieHnsx. Ecnm  gna Hac HapucoBaHa Kakas-T0  He3aKOHYeHHas
KapTuHa, MbIMbIC/IEHHO MbiTaemcst 3aKOHYUTH ee,
npeacTasnas/npesnonaras octanbHoe. M Mbl fenaem ato 6ecco3HaTenNbHo.
Kothhka, korga pasbupan 3TOT BOMPOC B CBOel CTaTbe “Bocnpusitue:
BBeZeHue B [ewTanba-Teoputo™ (Perception: an introduction to Gestalt-
Theorie) B 1922 rogy, He NpeTeHAO0Ba Ha HOBU3HY CBOEro Hab/toAeHuMs,
HO YTBEPXKA&1, YTO OHO O3HA4YaeT COBEPLUEHHO HOBbI MOAX0H K
NCUXONOrnM:

To, UTO 3TU TPU KOHUENUWUU He MOMHOCTbIO OXBaTbIBAlOT BCe 6GOraTcTBO
MCUXNYECKUX SBMEHUIA, BOBCE He OTKPbITUE MeluTanbACKON MCUMXOMOruN.
MHorve NPUAEPXKMBAIOTCS 3TOFO MHEHMS W MbICNIEHHO Hadain e
JKCMEPUMEHTaIbHYIO PaBoTy MO 3TOMYy BOMPOCY.. HO BCe OHWM OCTaBMAM
TPaAULIMOHHbIE MOHSATAS HETPOHYTLIMMW. MO3TOMY KOrda OHW MpeoaoneloT
TPYAHOCTY MOCPEACTBOM BBEAEHWSI COOTBETCTBYHOLLMX HOBbLIX MOHATUIA, TO
He CTaHyT MpoBepPATb TEeHAEHUMIO, OMNpedensieMyld 3TUMKU  HOBbIMU
MOHATUAMM, YTOBLI MOAU(PULMPOBATL CTapble NPeACTaBNEHUS.

lewTanbicKve TeOpeTUKW He corfawanmcs ¢ 6UXeBMOpPU3MOM, Mo-
CKOJIbKY paccMaTpmBa/in CO3HaHWe KakK HeuTo BaKHoe (6MXeBMOpU-CTbI
noyTM He npugasain emy 3HadeHws)). CTOPOHHWUKM [ewTanb/-CKol
LIKO/bl  JOMYCKa/M, 4YTO MO3r “He3amMef/IMTeNbHO, CMOHTAHHO WU
Hen3beXKHo" opraHM30BbLIBAET BCE, YTO Mbl BOCMPUHUMaEM. U Mbl 3TO
[lenaeM 4epe3 MCUXMYECKMe MPOLECChbl, 3a4acTylo  JobasnstoLume
BOOOpaKaeMyt MHAOPMaLMIO K peasibHON MHAOopMaLIMK, YToObl CAenaTh
KapTUHY scHee. bonee TOro, Mbl 4acTO [JOMYCKaeM OLUMOKM B 3TOM
OpraH13aLoHHOM npoLiecce.

Koththka 1 apyrme HemelLlkue NepBOOTKPbIBATENIN YATAIN CBOU NEKLMM
no Mewtasibackol Teopun B AMepuike. K Tomy e B 1933 rogy B MepmaHun
K BflaCTM NPULLAM HauWCTbl. ITO YCKOPUIO MNepeMeLleHne MO3roBoro
ueHTpa wkonbl B CLUA. Opyroit yueHbiii, KypT JleBuH" (1890—1947),
MpVMBHEC B LUKOJSlY HOBOE HarpasfieHWe, MNPeAsioXMB  MPUMEHATb
[elUTanbACKYHO TEOPUIO B FPYNMNOBOI AMHAMUKe, rpynnoBo NcuxoTepanin
1 UCCNesoBaHUN COLMANLHOW AeATeNbHOCTU.

HekoTopble 13 OCHOBHbIX Uaei MeluTanbackoin Teopun:

*CyulecTsyeT "Lienoe" ¢ peasibHbIMU KayecTBamy noMvMmMo ero
cocTasnstowpmx. Jpyrumy cnosamu, Lienoe 60/bLue, Yem cymma
€ro yacrei.

*3neMeHTbI, Co3AatoLLMe LieNnoe, B3auMo3aBMCUMbI U Mprobpe
TaroT 3HAYMMOCTb MOCPESCTBOM CBOEI PO/IN B LIENOM.

*BHYTpM Hac "AMHaMMYECKMA OpraHn3aLMOoHHbIA npouecc”,
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VIMEIOLLMIA TEHAEHLMIO CHUXKaTb CTPECC U YPOBEHb NCUXMYE
CKOI1 3Hepruv, nepemeLLias OLLYLLEHWS B NPOCTEMLLEee N camMoe
06bIYHOE NMCUXMNYECKOE COCTOSAHUS.

*CylLecTBYeT B3aMMOLENCTBME MeXY HAWMM BOCNIPUATHEM U
06CTaHOBKOM, 1M "MOCTUXEHME BHELLHErO MUpa™, MPUHOCS
LLee NyYLLIWiA NOPSaoK.

1 Kurt Lewin.

lewTanbacKas Teopus BHECNA 3HAUYMTENbHBIA BKaf B M3yyeHue paboTsl
MamsT W CTafa OfHOM M3 LUKOA, CMOCOGCTBOBABLUMX MOHUMAHWIO
noBefieHNs MIOfEN Ha (PUHAHCOBBIX PbIHKAX.

rYMAHUCTUYECKAS WKONA: XKN3Hb TAKOBA, KAKOM Thl
CAM EE AENAELUb

MyMaHUCTUYeCKas LUKOa ncuxonorumn cthopmmpoBanach B cepeanHe XX
BEKa Kak MPOTWMBOBEC TOCMOACTBYIOLUMM LUKONAM — OGUXEBMOPU3MY W
ncmxoaHanmsy. OHa co3faHa Mof4bMK1, CHMTABLUMMMK, YTO BUXEBMOPU3M
C/MLIKOM MEXaHWCTUYEH, a MCUX0aHan3 B 60/bLLE CTEMEHMN 3aBUCUT OT
61010rNYeCcKoro peayKuMoHmsma v getepmuHmsMa. Cyab60HOCHBIMM
ctanm 1957 n 1958 rogpl, korga Abpaxam Macnoy n Knapk MycTakac
nposenn B [eTpoiiTe 4Be BCTPEYM C y4aCTMEM MHOTUX MCUXOOT0B, rae

obcyannu co3gaHue NpogeccMoHanbHO accoumaumm,
paspabaTblBatollieli HOBbIA MOAXOA K MCMXOMOrMW. ITOT MOAXOf
aKLUEHTMPOBA  CBOEBHMMAHME Ha  CaMOMO3HaHUM, 3A0pPOBbE,

co3nfatenibHoe™,  BHYTPeHHeM  MUpe,  WHAMBWAYaNbHOCTM U
OCMbIC/IEHHOCTN. Heckonbko nieT cnyctd, B 1961 rofy, OHM co3gau
AMeprKaHCKyHo Accoupaumio MyMaHUCTUYECKOM NCUXO0MOrnKM, KoTopast B
TOT XXe rof CcTana BbiMycKaTb CBOW COGCTBEHHbIV XypHan ">XypHan
M'ymaHucTnueckoin nemxonorumn™ (Journal of Humanistic Psychology).
Accolpaums npoeena CBOK MepBYH0 KOH(epeHUMo B 1964 rogy, Ha
KOTOpOI 06Cy)Xaanocb, NoyemMy fABa FOCMOACTBYHOLIMX HarpaBieHus B
MCKXOJIONM He PaccMaTpMBalOT YeNoBeKa UMEHHO Kak Ye/oBeka W He
NPUAAOT  3HAYeHUs pealbHbIM  NPo6aeMaM  YeslOBEYECKON  XKM3HM.
Abpaxam Macnoy, Kapn Pogpkepc n Ponno Maii, npucyTCTBYHOLLME Ha
3TON KOH(pepeHUMM, CcTanm fnugepamu BkeHus, a Macnoy 4acto
Has3blBalOT  "ocHoBaTenem" ABWKeHWA. OCHOBHble ugen Macnoy
n3NoXxeHsl B paboTe "Vepapxms Teopuu noTpebGHOCTER"?, BnepBble
ony6nmkoBaHHoi B 1943 rogy B "lMcuxonormyeckom 063ope CoeauHEHHbIX
LLTaTos" (Psychological Review). Mo3xe OHa npeBpaTuiacb B KHUTY
"MoTvBauus n amyHocTb " (1954). Mepapxus Bktovana B cebs:

*OCHOBHbIe NOTPEGHOCTY A5 BbKMBaHWS, NPUHATBLIE FPYNMOi
*3MOLMOHa/IbHbIE NOTPEBHOCTM AN UHTENNEKTYabHOTO pocTa
*Cam0aKTyanm3aLmio, NONHOCTbHO 0CO3HAHHYHO, U FapMOHMIO C
€06014 1 C XNU3HbIO.

2 Hierarchy of Needs Theory.
B Motivation and Personality.

MyMaH/CTUYECKas MCUXOM0rMA COXPaHsaa CBOe BAIMAHWE Ha NPOTSXKEHUN
ABCHTMﬂeTMﬁ. OCHOBHbIE NOMIOXEHNA 3TOr0 HanpaseHWs:

*Pasym B M0ACO3HAHNN HAXOAWTCA NMOZ CU/bHBIM BASIHEM O
peaenstoLLMX CUn 06LLECTBA
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*HeKoTOopble 13 3TUX CUN HETaTUBHbBIE N PaspyLUMTE/IbHbIE
*J11041 HafieneHbl CNOCOBHOCTLIO NPeoosieBaTb HEraTMBHbIE
CWAbI NOCPEACTBOM CBOE COOCTBEHHON CUMbI BOIM M MOTYT, Ta
KM 06pa3oM, pasBrBaTh CBOKO SIMUHYHO KOMMETEHTHOCTL U Ca
MOYBaXeHVe

*YunTthbcs 6paTh Ha cebst OTBETCTBEHHOCTb 3a CaMOro ce6s —
K/HOY K NPEOA0NEHNIO TPYAHOCTEN

*O06LLLECTBA U UHCTUTYTbI MOTYT CO3HATENIbHO CO34aBaTb MHCTU
TYLMOHHYIO ¥ OpraHv3aL oHHYIO Cpesy, YToObl NoMorarh Jito
OAM B JOCTVXKEHWM "MONHOCTLHD OCO3HAHHOM CaMOaKTyanu3a
LMK, & TakoKe rapMOHMM C CaMUM COBOM U XKU3HBIO"

Teopun B OCHOBE TyMaHWCTUYECKOM MCMXOMOrMy npednarany o6Lumia
MOLAX04, K MOHUMaHUIO YenoBEYECKOrO MOBEAEHWSA, HO YK€ Ha paHHei
CTaAuMM CTano ACHO, YTO OHW OCOGEHHO MOJME3HbI MPU OCMbICIEHWN
MOTVBaUMN B paboyeii cpeae. Ecnm 6bl Y 3TOM LWIKOMbI 6bin AEBK3, OH
3By4an Obl Tak: "MKU3Hb TaKoBa, Kakol Thl Cam ee Aenaelb".

KOMTHUTUBHAS MCUXON0rNA. NOHVMAHUE
MCNXNYECKWX MPOLIECCOB

CrnoBo  "KOTHWUTMBHAA" MPOMUCXOAUT OT TPEeYecKoro Ccfosa gnosco
("3HaTb™) M naTMHCKoro cnosa cogito (A gymar™). KorHutmBHas
MCYXO0/0MMA B OCHOBHOM M3Y4aeT TO, KakK Mbl AyMaeM W CO34aeM 3HaHWA.
Boree LIMPOKOe onpefeneHve fan ncuxonor Y npuk Heliceep:

KOrHWUTUBHas MCKXOMOTUS PacCcMaTpKBaeT Bce MPOLIECCHI, MOCPEACTBOM
KOTOPbIX ~ CEHCOpHas  WMH(IOPMauMs  MEpemEeLLaeTcs,  COKPALLaeTcs,
TILATENbHO 0BAYMbIBAETCS, XPaHUTCS, BOCCO3AAETCS 1 UCMONb3YETCs.

MccnefoBaHne — Kak Mbl JyMaeM 1 Hakar/jmBaeMm 3HaHWs — MpoBOAUIOCH
Ha MPOTSHKEHUW [ONTOro nepuofa BpeMeHW. OfHUMM U3 MePBbIX 3TUM
BOMPOCOM CTan MHTepecoBaTbcd Cap PpaHcuc bakoH (1561—1626),
lanuneo Manuneii (1564—1642), Tomac Xo66¢ (1588— 1679), PeHe [ekapT
(1596—1650), [xoH Jlok (1632—1704), Oseug Xbiom (1711-1776) u
AMmaHyun KaHnt (1724-1804).

CoBpemMeHHas KOTHWUTMBHAsA MCUXO/0rMA NOMyunna pasBuTue cpasy
nocne cosgaHua apBapackoro LieHTpa KOTHWTWMBHBIX MCCNeaOBaHWiA B
1955 ropy. [pyroe BakHOe CO6bITME — CUMMO3WYM MO TEOPUM
MH(opMaLMK, NPOBEAEHHbIN  rofoM no3xe B MaccadyyceT-CKoM
TexHONornyeckom uHcTutyTe.  [hxkopix Mwunnep w3 [apsBapAckoro
YHUBEPCUTETA NPeACTaBuUN Ha HEM CBOD CTaTbio “Maruyeckas Ludpa cems,
MIC WM MUHYC [ABa: HEKOTOpble OrpaHMyeHMst B Halleil CnoCOBHOCTM
obpabaTbiBaTb MHGopmaumio™ (“The Magical Number Seven Plus or Minus
Two: Some Limits on our Capacity for Processing Information’). (Munnep,
1956). 3Ta 3HameHWTas cTaTbs 00606wWana pe3ynbTaTbl HECKONbKMX
MCUXOMOrMYECKUX 3KCnepumeHToB. OHWM [aBanuM HOBYK WHTEPECHYIO
MH(OPMALIMIO O TOM, KaK Mbl 06pabaTbiBaeM BXOASALLME AaHHbIE:

..Mbl [IO/DKHbl 0CO3HaTb B&XXHOCTb Pacrpefefienns WM opraHusauum
BXOASALUMX faHHbIX MO YacTAM WM yyacTKaMm. Tak Kak 06beM namsTy
onpeaenseTcs (PUKCMPOBAHHLIM KOAMYECTBOM Y4aCTKOB MamsiTh, Mbl
MOXEM YBEMUMTb UMCNO GUT MHGOPMaUWK, KOTOPbIE OHA COAEPXKUT,
MOCTPOEHMEM BCe GOMbLUErO 1 GOMbLUETO YMCAA Y4YacTKOB, KKAbIA U3
KOTOPbIX BYAET CoflepKaTb 6OMbLUE UH(OPMALMK, YEM NPEXE.
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TakuM 06pasom, 3aknwuun Munnep, Mbl HafeneHbl CNOCOGHOCTbIO
YNAOTHAT  MONYYaeMyt0 MH(OPMaLMIO, UTOObI VIMETb BO3MOXHOCTb
CNPaBnsThCs ¢ GOMbLIMM ee 06BEMOM B KOPOTKMA MPOMEXYTOK BPEMEHMU.
OH NpuUBOANA NpPUMEP:

Uenosek, TONbKO YTO HauyaBLUWIA M3yyaTb pafmoTenerpatHblii  Kog,
C/bILINT KaX/ble TOYKY U TUpe Kak OTAeNbHble MOpLWKM MHEopMaLun.
BcKope OH Yy)Xe MOXeT OpraHu3oBblBaTb 3TV 3BYKU B OYKBbl W TOXeE
BOCMPUHMMATb UX Kak nopuun. 3aTeM OGYKBbl OpraHv30BbIBAOT CaMuUX
cebs B CnoBa, COCTaB/AOWME elle 6OMbLUME MOPLUMM, U OH HaumHaeT
CrblLLATh Lenble (hpasbl. A He MMEI0 B BUAY, UTO KaXKAbIi LIar AUCKPETHbIV
MPOLLeCC WM YTO MOMOTUEe YYacTKM AOMKHbI NOSBUTLCA B €r0 KpWBOM
00y4eHMss — eCTeCTBEHHO, YPOBHM OpraHu3auun focTuralTcs c
pa3nMuUHON CKOPOCTBIO M NEPEeKPLIBAIOT APYT Apyra B NpoLecce 06yyeHus.
1 NpocTO yKasbiBald Ha O4YEBMAHLIN (haKT, 4TO TOYKM U Tupe
OpraHW30BbIBAIOTCA MOCPEACTBOM O00YYeHUS B MOAENM U 4TO MO Mepe
TOrO, KaK 3ano/HsTCA GOoMblUMe Yy4acTKW, 06beM COOBLLEHNS, KOTOPbIi
0nepaTop MOXeT 3afMOMHWTb, COOTBETCTBEHHO YyBenMumBaeTcs. B
rnokasaTenisax, KOTopble i Mpegjaral0 WCrosb3oBaTb, OMNepaTtop y4uTcs
YBENNYMBATb YNC/O0 BUT Ha Y4aCcTOK.

Ha f3blke Teopuu CBA3M 3TOT MPOLLECC HasblBaicA Obl nepekoau-
poBaHveM. BBogMMble jaHHble Jal0TCA B BUAE KOAA, COAEPXKALLEro MHOMo
NOPLMI C HECKOMbKUMU BUT B KaxKAoi nopumn. Onepatop nepekogupyet
[laHHble B [PYroii Kof, COAEPXXallWii MeHbLUee KONM4YecTBO MOpLWiA ¢
60MbLUNM KONMYECTBOM BUT B Kaaoin nopumu. CyllecTByeT MHOXECTBO
crnoco6oB nepekoaupoBaHus. [loxanyil, camblii MPOCTOA — 3TO
rpynnupoBaHne BXOAALUMX AaHHbIX, MPUCBOEHWE 3TOI Fpynmne HOBOe MS
1 3aTeM WCMO/b30BaHWe HOBOrO MMEHW, a He MepBOHaYa/IbHO BBOAUMBIX
[laHHbIX.

B 3aKk/1t0umTeNbHON YaCcTy CTaTbi OH noAbITOXXW BCe CBOU HaGHIO,EI,eHVIFIZ

Bo-nepBbiX, MPOMEXYTOK BPEMEHW OKOHYATENbHOTO 3aK/MYeHUs |
NMPOMEXYTOK BPEMEHM MFHOBEHHON MaMsATU HakK/IadblBalOT CTporue
OrpaHMYeHNs Ha KOMNYECTBO MHKOpPMALMK, KOTOPYID Mbl B COCTOSHUN
nonyyntb, 06pabotatb ¥  3anOMHWTb. [locpescTBOM — OpraHu3auum
CTUMY/IOB Ha BXOJ€e OfHOBPEMEHHO MO HECKO/bKVMM HamnpaBfieHnsM 1
nocnefoBaTeNlbHO OMNpeaenss O4vYepedHOCTb Y4acTKOB  (nopuwmil), Ham
yhaeTcs  paspywutb (MM, NO  KpailiHeld Mepe, BbITAHYTb) 3TOT
VH(OPMaLMOHHBIV JenumT.

Bo-BTOpbIX, MPOLLECC NEPEKOAMPOBAHWA OYEHb BAXHbIA B Yeno-
BEUECKOW MNCUXONOTMM 1 3aCNYXMBAeT HamMHOro 6onee NoApo6HbIX
1CCNeAoBaHMiA N0 CPaBHEHWIO C MPOBOAMMBLIMU paHee. B 0cobeHHOCTM
TN JIMHIBUCTMYECKOrO MEpPeKOAMpPOBaHMs, KOTOPbIA, KaK MHE KaXeTcs,
JIOAN  CUATAKOT UCTOUYHWMKOM DKW3HEHHON CWMbl 1S MbICINTENBHOMO
npouecca.  poueaypbl  MepPeKOAMPOBaHUA  MOCTOSHHO — BOMHYHOT
KNMHULMCTOB, COLMANbHBIX MCUXOMOroB, SMHIBUCTOB M @HTPOMOJIOroB.
BO3MOXHO, M3-3a TOr0, 4TO TEPEKOAMPOBaHWE MeHee [OCTYMHO
9KCMEPUMEHTAIbHBIM MaHUMYNALMAM, YeM GeCCMbICNEHHbIE CNOTW UK
T-nabupMHTbl,  TPAAULMOHHBIA  3KCMEPUMEHTaNbHBIA  NCUXomor
BK/1aJbIBaeT OYeHb Malo WM BOOOLLE HWYEro B CBOWM aHanu3bl. TemM He
MeHee MoryTt MCNo/b30BaTbCA 9KCnepnMeHTa/lbHble noaxopnol,
YCTaHaBNMBaTLCA METOZAbI NMEPEKOANPOBaHNS, BbIBNATLCS MOBEAEHYECKME
VHOMKaHTBI. U 8 0XKnpat, 4to Mbl Haiiaem O4veHb YNnopsafouveHHbIn paf,
OTHOLLEHWIA, OMWCBIBAIOLLWIA TO, YTO Ceiivac, Kak KaXeTcs, He OTMEYeHO
Ha KapTe AUKON MeCTHOCTY UHANBULYAbHBIX PA3/INUMIA.

Ta cTarba ABHO MOATaNKMBa/IA K HOBbIM MCCNELOBAHVAM U CO3LAHMIO
LUKO/TbI MbILL/IEHMS, HO OHa He Bbl3Basia HEMEJ/IEHHOM peakumn. Tem He
MeHee NPOopbIB HACTYNW Yepe3 HECKO/IbKO fIET Mocne ee nybimKaumu.
OpfHO M3 onpeaenstoWwmMX cobbITMiA npousowno B 1957 rogy nocne
BbIXxoga ctatb B. ®. CkuHHepa "CnosecHoe nosegeHwe” (Verbal
Behavior). Ccbinasicb Ha pesynbTaTbl 3KCMEPUMEHTOB C rony6siMn 1
Kpbicamn, CKWHHep MblTancs OOBACHUTb, Kak MW, Mo  Beel
BEPOATHOCTM, Y4aTcs nmcatb U rooputb. CKUHHepP Obln (Kak Bbl YXke
MOHANM) BUXEBUOPUCTOM U MoNaras, YTo YYeHbIM CNefyeT B OCHOBHOM
M3yvaTb BHELLHWE U U3MEPSIeMblE CTUMY/IbI, @ TaKXKe Peakuun Ha HUX.
OH 33BN/, 4TO BO3HUKAeT HebosbLuas npobsieMa nNpy paccMOTPEHUM



Stock-maks.com

TOro, YTO NPOUCXOAWT C HalMM pasymoMm: "ugen™ u "Mbicin" 0YeHb
CNOXHO WM BOOOLLE HEBO3MOXHO M3MepWTb. Bonee TOro, YudeHbIM
creflyeT TOMbKO OMpefensTs OOWpe NPUHUMNLI, KOTOpble MOXHO
MPUMEHSATL KO BCEM PasHOBWUAHOCTAM U TUMaM MOBELEHNS.

CerofHs 4acTo "M3BECTHbIE" IFOAY KOMMEHTUPYIOT Hay4HbIE CTaTby, 1
aTa KOHKpeTHas CTaTbsl He CTana WcKouveHneM. [pasga, Oblio
HEMHOTO CTPaHHbIM, YTO 0603peBaTe/eM 3Tol CTaTbi OKa3ancs MOJOLON U
HUKOMY He W3BECTHbIA YyyeHblli Hoam Yomckuid. [a, monogoii u
HEM3BECTHBIIA, HO OTHIOAbL HE 3aCTEHUMBbLINA: ero 0630p 6bl1 Pa3rPOMHbBIM.
Yomckuin otBen no 30 CTpaHUL, Ha KPUTMKY (DaKTUYEeCKM KaKAoro
npeLioxkeHns cratb CKUHHEpa, He MnpeHebper OH U OTKPOBEHHLIMM
HacvellKamn. Ero 0630p 3akaHuMBaiCA MPeaIoXeHNEM HECKObKMX
MofXxofoB, 6onee akTyanbHbIX /19 aHanM3a MbICAUTEbHBIX MPOLLECCOB,
NeXKalLX B OCHOBE peyn 1 MCbMa.

Ha camom [ene, HECKOMbKO BCEMMPHO W3BECTHbIX WCCNEA0BaHNIA
MpeanonaratoT, YTO CYLLECTBYHOT CepbesHble OCHOBaHWS A1 U3yYeHus
"BCeX MPOLECCOB, MOCPEACTBOM KOTOPbIX CEHCOpPHas MH(opMaums
MepeMeLLi@eTcsl, COKpalLaeTcs, TLiaTeNbHO 064yMbiBaeTCcas UM UC-
nons3yetca”. BoT ABa npyMepa:

*llccrefioBaHMe UCKYCCTBEHHOTO UHTEeKTa B IHCTUTYTe Tex

Honorun KapHery. 'epbepT CaliMoH 1 AnneH HbtoBen nokasanm,

YTO KOMMbIOTEPLI MOTYT 06eCNeynThb I0rMYeckune foKasatesbs

CTBa 1 pacLuMgpoBKy KoLoB. Ho, eciv OHY 3TO MOTYT AenaTh 1

€Cn 3TO OblN1 feNCTBUTENBHO TOT NPOrPaMMHBbIA Kog, onpege

NVBLUNIA, KaK BCE MPOWUCXOAMT, TOr4a noyemy 6bl HaM He 13y

yaTb, KaK /Il04un "NPon3BOJAT IOTMYECKMe [oKasaTenbCTBa 1

pacntpoBKy KoAoBs"? Nouemy Mbl He 06palLlaeM Ha 3TO BHU

MaHVe, Kak GUXeBropucTbI?

*l/lccnegosaHns npouecca 06yyeHnst aeTein B LLiseiiuapun. XXaH
Jbexke 06BACHAN, UTO [ETU NPOXOLAT Yepe3 HECKOSbKO OTAeNb
HbIX CTaZniAi KOTHUTUBHOTO Pa3BuTUS. BHayane OH1 UMEKT Um

CTO (PM3MYeCKOe B3aMOAENCTBUE C MUPOM, 3aTEM HaYMHAKOT
NOHMMATb ¥ KNacCMpuLMpoBaTb 00bEKTbI, MOTOM 3KCNepu

MEHTVPOBATb C (JOPMaIbHLIMU NOTMYECKUMI OnepauusMun. Ec nn
y [ieTeii eCTb pasfnyHble cnocobbl 06y4eHWs B 3aBUCMMOCTY OT
BO3pacTa, TOrfa rnoyYemMy Mbl He NbITaeMcs NOHATL 3TW Pas/n

yns?

3TN 1 MHOrMe Jpyrue cobbiTUs CMOCOGCTBOBaIM PasBUTUIO KOTHU-
TUBHOW MCUXONOMMN KaK HacTosLein Hayku. OHAKO Yallle BCEero MMeHHO
YnbpuKy Heiccepy npunuckiBatoT ee ocHoBaHue. OH ony61KoBan Ha 3Ty
TEMY CBOK Camyt0 BaXKHYH KHUTY "KorHmTueHas ncuxonorus™(Cognitive
Psychology) B 1967 rogy. OCHOBHbIMW 06MacTAMM WUCCNeA0BaHWUIA 3TOrO
TeyeHus:

*BHumMaHue. YTto obneryaeT nnm 3aTpygHseT 4encTBMSA YenoBeka
npu COCPefoTOYEHNN UM BHUMAHUA Ha JaHHOM npeameTe?
MOoXeT N1 BHUMaHue 6bITb pa3geneHo? KakoBbl Tpe6oBaHUA K
BHVUMaHUIO NS PeLLeHWs JaHHOro T1na 3afaqu?
*PacnosHaBaHue 06pa3oB. Kak Ha camoM fiefie paboTaeT pacnos
HaBaHue 06pa3oB? Kakue BUAbI KOTHUTUBHBIX MPOrpamm, cy
LLLECTBYIOLLMX B HALLIEM CO3HaHWW, NMO3BONSAOT BbIABUTBL U Kac
cuhmuympoBaTh MHGopMauuy 0 Mupe? Kakas vHgopmaums He
06x04MMa A8 CEHCOPHbIX Y KOTHUTUBHBIX CUCTEM, [/151 pacro
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3HaBaHMA 06pa3oB.

*3HaHuA. Kak Mbl XpaHUM B YMe 1 Kiaccugurumpyem "nHpopma
LIMOHHbIE 3HaHUA" (3HaHWUA 0 NpeMeTe) U "NPOoLECCUHIOBbIE
3HaHWA" (3HaHUSA 0 CMOCOBHOCTY YTO-IMB0 Aenath).
*3anomMuHaHve 1 3abblisaHre. Kak Mbl 3anoMUHaeM 1 4TO Npounc
XOAMT C Hallein NaMATbIO, KOrAa Ham KaXKeTcs, YTO Mbl 3a6bln?
Kak, korga v Yepes Kakoli MPOMEXYTOK BPEMEHU Mbl 3a0bIBaem
pasnnyHble BULbI BOCNOMUHAHM i1?

*A3bIK. Kak nponcxoauT oB/afieHne a3bIKoM? Kak yyaTtcs nuHr
BUCTUYECKNE Npasuna?

*Paccy>KeHune 1 NPUHATUE PeLeHnit. SIBASKOTCA N 04N Ha
CNlefiCTBEHHO anornyHbIMKU? Korga Mbl MPUMEHSEM Henornye
CKME CUCTEMbI PaCCY>KAEHMWIA?

LLikona BCKOp€E pa3Bu/ia HECKO/IbKO BaXKHbIX HaﬂpaBHEHMMZ

*Halun yyBcTBa (3peHue, CyX, 0B0HsHME 1 0CA3aHKUE), Moyya
tOLLIME BXOASALLME CUTHAbI

*HelipoHHbIii KOf, — 3aHUMaETCs KOAMPOBAHMEM BXOASALLMX CUT
HanoB

*KOrHUTWBHbI KOJ, — TPaHC(OPMUPYET BXOASALLME CUTHAMbI B
3HEprvto, B NOTEHLMaNe AONYCKatoLLYyHO MOrPY)XeHMe B COCTOSA
HUWe 0CBELLOM/IEHHOCTM

*[laMsTb, B KOTOPOW NPOMCXOAAT MPOLLECCHI, 3aHNMatOLLMECS
XpaHeHWeM, BCTIOMUHAHWEM W PEKOHCTPYKLMEN KOTHUTMBHbIX
KoJ0B

"HelpoHHbIN KOA4" UK "KOTHWUTUBHBIA KOA" He aNnbTepHaTuBbl — 37O
[Ba crnocoba pacCMOTPEHWst OfHUX W TexX >Xe npoueccoB. OfHaKo
KOTHUTUBHblE CUCTeMbl 06paboTKM  WHKMOPMALWM  3KBUBANEHTHI
KOMMbIOTEPHON MporpamMme, TOrga Kak HempoHHbIA Kof, (hUKCUPYHOLLWIA
cobbITUsA, 6o/bLIe NOJOGEH >KECTKOMY AMCKY KOMMbloTepa. HekoTtopble
KOTHWUTUBHbIE KOfbl BBOAAT B COCTOAHME OCBEOM/IEHHOCTW, B TO BPEMS
KaK [pyrve He [enatoT 3TOro (370 OCHOBHas Mpobsiema camoaHasn3a
LLKO/IbI CTPYKTYPaIN3Ma).

PATKMI 0630P OCHOBHbIX LLIKON MbiwneHns B Icuxonormn
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LLIkona

CTpyKTy-
panvam

®PyHKUWO-
HaIM3M

Buxesuno-
pucTckas
Nncuxono-
rms

[Mcuxoa-
Hanu3

Mpouncxoxae-
Hue

OcHoBaHa Bu-
NibrefibMoM
Makcymunu-
aHom BaHzom
B 80-X rogax
XIX B

B ocHOBHOM,
cosfiaHa Buib-
AMoM [Kenm-
com B 1890
rogy, Ho Bnep-
Bble  O(hmUM-
aJlbHO oruca-
Ha 3asapaom
bpaagop- a0
M TuUTYHe-

pom B 1898

rogy

OcHoBaHa
YXOHOM bB.
aTCOHOM B

1913 rogy

OcHoBaHa
3UrMyH10M
®pengom
npuéan3mn-
TenbHo B 1900

rogy

O6nacTb

VccneposaHue
CO3HaTe/IbHO-
ro onbiTa

Vccneposa-
HWe pasyma:
KaK OH (DyHK-
LIMOHMpPYET
WIN UCTIONb-
3yeTcs npu
afanTauum
opraHuamMa K
OKpYXKatoLLei
06CTaHOBKe

Vccneposa-
HUEe OKpYXa-
oL MX ycno-
BYIA, KOTOPbIE
CTaHOBATCH
MPUYNHOWA
onpefgeneH-
HOro nose-
AeHNs cybb-
eKTa

ViccnenoBaHue
MCUXNYECKNX
3a601eBaHMIA 1
MoACO3HaHWA

OCHOBHble
KoHuenumu

*0CHOBHOE BHMMa-
HWe yaenseTcs
MeHTa/IbHbIM
rnpoteccam, 3a-
[EeNCTBOBaHHbIM B
Takux 0061acTsX,
Kak CNyX W 3peHue;
*/ICMO/b3YET Camo-
aHaNn3 Kak uc-
Cnef0BaTeNbCKUin
noaxopa (onpoc
CyO6BbeKTOB 006 MX
MbICNISIX U YyBC-
TBax);

*MbITaeTCA U30/1U-
poBaTb OTAE/b-
Hble 3/1eMEHTbI
paccyfka ans

NX OTAEeNbHOr0
N3yYeHNS

*«HEeBO3MOXHO
MOHSATb A0M,
nccnepys ero
Knpnuin, Heob-
XO[MMO MOHK-
MaTb ero 3ambl-
cen»

*He 06paLLaeT BHU-
MaHVs Ha MeH-
Ta/lbHble NpoLie-
CCbl, TaK Kak
npegnonaraet, YTo
X HEBO3MOXXHO
[OCTOBEPHO
V3yyaTp;

*NHOLEN MOXHO U3y-
yaTb TaKUM XKe
06pa3oMm, Kak 1
XKNBOTHbIX

* 60/IbLIAsA YacTb
yma — MofCO3Ha-
Hue;

* 04N C NCUXU-
YecKnMm pac-
CTpPOCTBaMM B
OCHOBHOM CTpaja-
tOT OT CBOMX
MoACO3HaTe/bHbIX
BOCMOMMWHAHMWIA;
JMNYHOCTb MOXHO
pasfenmnTh Ha Tpu
B3aVIMOAENCTBYO-
LLe YacTu:
naeHTnuKaums,
aro v Cyneparo;
NeYeHne NCcuxono-
TMYeckKux 3abone-
BaHWiA crnegyet
NPOBOANTb Yepes
pasroBop
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PA3BETB/EHVE

Mcuxonorms — OBLIMPHAs Tema, MOCKOMbKY OTYacTVi OXBaTbiBaeT
6O/bLLYIO YaCTb TOrO, YTO Mbl AenaeM. CnefoBaTe/bHO, He YAVBUTENBHO,
YTO OHa PA3BETB/ISAETCA Ha BCe GOMbLLEE W GOMbLLEE YNCIO NOA0BNACTEN,
paccMaTpPUBAOLLIMX He TOMbKO TaKWe BOMpOChl, Kak MbIC/W, MOBEAEHVE,
BOCMPUATUS 1 UyBCTBA, HO W TaKve AVUCLMM/IMHBI, KaK MEHEMKMEHT,
Meaaroruka, CriopT, MapKeTVHT, TOProBAs 1 (HaHcbl. CrigaytolLas rnasa
BBE/IET BaC B 06/1aCTU, TZIe NCUXO/OTVS UFPaeT BaXKHYHO POSb B (IUHAHCAX.

[naBa 9

[Mcrxonorunst BCTpevaeTcs ¢ prHaHcamu

OO6LLENPUHATOE [ONYLLEHNE B 3KOHOMIKE COCTOMT B TOM, UTO /10N BeayT
cebs, Kak pasyMHble MHAVMBUAYYMbl. TMPOHWKHOBEHME B MCUXONMOMAHO
TONMbI NOMOraeT Nyylle NOHATb NOBefleHNe (DUHAHCOBLIX PbIHKOB, YeM
MNOBEfiEHNE B 3KOHOMMUKE.

["opzoH Mennep

TOT, KTO yMTan 0 MHAHCOBLIX PbIHKAX B raseTtax, BCTpeya BblpaKeHus
""mMaccoBas ncuxonorus” vy "ncmxonorug Tonnbl”. FcrMxonorus Tonmbl
3T0 He TO XXe camoe, YTO MCUXO0Norusa, YMHOXeHHas Ha KONUYecTBO
Nofiei, cocTanaowyx 3Tty Tonny. Heobxoaumo ymeTb 06BbACHUTD, Kak
OTAEeNbHbIA YenioBEK B3aMMOLENCTBYET C APYIMMU U KaK CO034arTcs
KOHTYpbl 06paTHOM CBA3W W MaccoBble [ABWKeHUs. Kak oTaenbHoe
MCMXONOTUYECKOe  ABMIEHWE  B3aUMOJEACTBYET C  3KOHOMUYECKMM
(heHOMeHOM?

MepByl0 MONbITKY MNPUMEHUTb MCUMXOMOTUI0 K 3KOHOMMWYECKOM
Hayke, Mo-BUAMMOMY, MPeAnpuHSAN dpaHLy3cKuii ncuxonor abpuanb
Tapge. OH uncnonb3oBan 3Ty KoHuenuuio B 1881 rogy n B 1902 ropy
Hanmcan Ha 3Ty Temy kHury la Psychologic Economique®. MycTaB ne BoH?
(thpaHLy3ckmiA dmnocod 1 NOAMTUK, XuBLLKA ¢ 1841 no 1931 rogpl) B 1885
rofy onucan 3/IeMeHTbI 3TO KOHLENUMK B Knaccuyeckoid kHure ** Tonna ",
ony6nukoBaHHoli B 1897 roay. 3a Tapae v Jle boHom nocnegosan Mopuc
Knapk, ony6amkoBasLumii B 1918 rogy KHUry "OKOHOMMKA U COBPEMEHHAS
nemxonorms™ (Economics and Modern Psychology), rae nucan:

JKOHOMUCT MOXET MbITaTbCA HE NpUAABaTb 3HAYEHWS MCUXONOTUK, HO
aBCONMIOTHO HEBO3MOXHO He 06palllaTb BHUMaHUS Ha UYenoBEYECKYHo

npupogy.

! 3koHoMuMYeckast nevxonorust. / Mep. ¢ dp. — Mpum. nepes.
2 Gustave Le Bon.
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MMo3gHee ncuxonorns CTaHOBUTCA BaXKHbIM 3/IEMEHTOM B  TEOPUAX
aBCTPUIACKMX 3KOHOMMCTOB Xaiieka, hoH Mucechl 1 [xopaka Ka-ToHbl,
MocnegHuii  MpefcTaBUA €€ aMEPUKAHCKOMY — 3KOHOMMWYECKOMY
coobuectey B 40-x rogax XX B. W 3aBOEBa1 Y HEro 3HauuTeNbHOE
[0Bepue, MCMoMb3ysi B KA4yeCTBE OCHOBbI A1 CBOWMX TEOPMIA XOPOLUO
[OOKYMEHTUPOBAHHbIE, 3MMUPUYECKMM MyTeM COOpaHHble [AaHHble U3
peanibHOl XX13HWU. OH 6bl NEPBbIM MCUX0IOrOM, COCPEAOTOUMBLLMIA CBOE
BHMMaHMe Ha MCUXOMIOrMYECKUX MpobnemMax Ha MakpO3IKOHOMWYECKOM
ypoBHe. OH BBe/ B 06LLYHO 3KOHOMUYECKYHO TEOPUIO TaKUe NOHATUS, Kak
"OTHOWEHNE K 4Yemy-iMb6o", "HacTpoeHue" u "oxugaHus". KaToHa
rogamu Konebancs mexay TepMUHaMK "3KOHOMMYECKas Mcuxonorua™ u
"Mncuxosiornyeckas IKOHOMKKa", NoKa He OCTAHOBW/ICA Ha MocnefHeMm,
ony6numkosas "lMcuxonornyeckyto akoHomuky" (PsychologicalEconomics) B
1975 rogy, HO MO3Ke MPWHAN HOBbIA TEPMMH "MNOBefeH4YecKas
3KOHOMMKA". OfHaKO TEepMUH "3KOHOMMYECKas MNCUXO/orua™ c Tex
nop 60nee pacnpocTpaHeH (M OH ONPefeNieHHO Nyudlle, TaK Kak ferye
NPOW3HOCUTCS).

OBLLAS MOAENb [UNA SKOHOMUYECKOM [TCUX010rnn

YueHble npegnoyntaloT pabotatb € OBLUENPUHATBIMUA - 3TIOHHLIMU
MOJENIAMU, N 3KOHOMUYECKME MCUXONOrN He UCKNoUeHne. OfUH U3 HUX
— BaH PaiipkH — B 1981 rogy MpefnoXun OAHY M3 CaMbIX LUMPOKO
MPUMEHSIEMbIX CTaHAAPTHLIX MoOfe/eli 3KOHOMUYECKOW MCMX0Noriu,
MokasaHHyt0 Ha PucyHke 9. Mogenb paccMaTpmBaeT HeCKOJ/IbKO
06BLEKTOB, MMEKLUX OTHOLLIEHUE K 3KOHOMMYECKOMY ncuxonory 2
Hayek, von Mises, George Katona.

JNuqHnue Curvauia |
daxTopu {cobRITHA BOKPYT) |
-~ ~
\ Bocnpuatie Nozenerie /
INOHOMMYECKAX B
YCROBHHA T
<9 & &
L |
JKOHOMHYESKAA CyGBReKTHAHOR
0GCTAHOBKA E GrarofomKe \
o/ “\
Obwue CouuantHan
IKOHOMHYECKHE HeygoRNeTBO- |3
YCNOBUS PEHHOCTH

PucyHok 9 O6Lias Moaenb 3KOHOMUYECKOW ncuxonorum. Ha cxeme npeg-
CTaB/IeHa 3Ta/IOHHas MOAENb 3KOHOMMUYECKON MCUMXONOMK, Npea/iokKeHHas BaH
PaiimkeHom B 1981 rogy.

(MpsmMoyro/ibHUKY). CTPENKU MeXAy NpsMOYrofibHAKaMM — 3TO Of-
pefieNieHHble  B3aMMOOTHOLLEHUS, Tpebytolme u3ydeHus. Bsaumo-
LEeNCTBMSAMU MEXLY PasfMUHbIMU CYBLeKTaMu, BMMCAHHBIMUA B Mps-
MOYFO/IbHVKM, SBASAKOTCA:
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A. Kak oy BoCMpUHMMAOT 3KOHOMUYECKUEe peanium

B. Bocnpuatug, NpeanoyTeHns 1 MHEHWS, COOTHOCALLMECS C NoBe
[eHvem

C. Y 0BNeTBOPEHME W MPETEH3MM NOTPEBUTENS

D.Cnpoc 1 npeg/ioxeHne ToBapoB 1 yCnyr

E. [ln3aiiH 1 pa3paboTka NpoayKTOB, YCYr 1 NporpaMm, OCHOBaH
HbIX Ha Y[J0BNETBOPEHU TPe6OBaHNIA 1 OMbITa YHaCTHUKOB

F.Kak onpasfaHHble 1 HeonpasaaHHbIE 0XMAAHNA U3MEHSIOT 0XU
[JaHUs NOTPeduTENein PbIHKOB M MPOAYKLMM

G. BnnsHne nMYHOCTH, KOTHUTUBHOTO CTWNS U CTUAS XKN3HK Ha
BOCTIPUATYE W KNACCMMKaLMIO 3KOHOMUYECKOI peanibHOCTU H.
CwuTyaTVBHble BMSIHWS HA SKOHOMUYECKOe MoBefeHNE .

CooTHoLeHMe cepbl NOTPe61eHNS, SKOHOMUYECKOTO Y/0BNETBOPEHUS
1 06LLero 61arococToAHNS

HekoTopble 13 3TVX B3aMMOAENCTBMIA, 0CO6EHHO B3aMMOOTHOLLEHNS A, B,
D, E, F, G n H, kacaiotca 13y4aemoil Hamm npobnembl (MCMXonorum
(h1HaHCOB).

PENEBAHTHBIE ocHoBHbIE LLIKONLI Mcmnxonorumn

UeTbipe Beaylle MNCUXOMOrMYECKUe LUKOSbI 0COBEHHO BaXKHbI ona
MOHMMaHuA NoBeaeHNA mo,u,eﬁ Ha CbVIHaHCOBbIX PbIHKaX:

*buxeBrOpUCTCKas LLIKONa (MCCnesoBaHie OKPYIKatOLLIMX YCNOBUIA,
ABNAOLLMXCS MPUYMHOI TOFO UK MHOTO NOBEAEHUS YeNOBEKA)
e[elITaNbAcKas LWKoMa (MCCNeaoBaHme, Kak Mbl 3KCTpanonupyem
Nony4YaeMyr0 BXOAALLYIO MHGOpMaLMIO 415 co3gaHns 6osee 3a
BEPLUEHHbIX MbICAIEHHbLIX 06Pa30B)

*KOrHUTUBHaA NCKX0/0rnyeckan LLKona (UccnefoBaHme, Kak Ye
NOBEYECKOE MbILL/IEHME KOHTPOMMPYET MOBEAEHNE)
e[lcMxoaHanUTNYECKas LKoNa (MCcnefoBaHme NCUXMYECKMX 3a60
NeBaHuiA U NOACO3HAHMA)

lMcyxoaHanu3 — 370 aHanM3 NCUXMYECKOTO 3a60/1eBaHMS, B TO BPEMS Kak
ApYyrvie LWKOMbI YAENAKT 60MbLUe BHUMAHWS, KaK AyMaroT, YyBCTBYHOT W
[eCTBYIOT HOopManbHble Ntoan. CnefoBaTenbHo, pasyMHO OXUAaTb OT
OPYrX TPeX LUKOM /yudliero OGbSCHEHMS, KaK CO3[atoTCs LIEHOBbIE
(Mrypbl B COBOKYMHbIX ABVKEHNSIX PbIHKA. MCyX0aHaNMTUYeCKast KO,
C APYroil CTOPOHbI, MOXET OBBLSCHUTb, MOYEMY JINYHBIVA CYET (He Bal,
pasyMeeTcsl, KOro-To Apyroro!) He B TaKOM Y)K XOPOLLIEM COCTOSIHUM.

Tabniua 2 faeT obliee NPeACTaBneHUe 3TOr0 SIBMIEHWS C TOYKM
3PEHNS KaKOON M3 LUKO/M, OGBACHSIOWMX CTPaHHOe MoBefdeHVe u-
HaHCOBbIX PbIHKOB.

Kaxablii (heHOMeH NPUMKCHIBAETCS ONPEAENeHHOW LLUKONE, XOTs
MOXHO W YTBEPXAATb, YTO OH OMUCLIBAETCS MOF PasHbIMU Yr/iamu
HECKOMbKVMM WIN [JadKe BCEMU LLKONaMM. HeKoTopble M3 MpuBefeHHbIX
(heHOMEHOB, MO MOHSTHOW MPUYMHE, [JOBOMBHO MOXOXW, HO
MPeACTaBNEHbI MO, PasHbIMKA 3arofioBKaMu1, MOTOMY YTO Y Pa3/IMYHbIX
LIKO/I OT/IMYAOTCA MOAXOAbl U WX HasBaHWs. Mbl NpocTo He Gyzem
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MPUAaBaTb 3HaYeHUst 3TOMY Pa3APKAOLLEMY (haKTOpy, a ABUHEMCS

[JarnbLue.

WTaK, gaBaiiTe MONOXMM 3TOT CMINCOK B CBOW KapMaH W BEpPHEMCH K
Haweli 3agaye. Mbl MOXEM HayaTb C PacCMOTPEHMs, KakK fHoau
06pabaTbiBalOT UHGOPMaLMIO Ha (DUHAHCOBBLIX PbIHKaX. JTO MO3BOANT

MOHATD,

KaK  BOCMPUHNMAETCA VIH(bOpMaLI'VIFI

06  3KOHOMWYECKOW

CUTYaLMK, KaK OHa B/MSET Ha Halle CYOLEeKTMBHOE COCTOSHME, Kakyto
npuaaeT opMy Hallemy MOBEAeHWI0 M KakiuM 0BpasoM 3TO MoBeAeHue
€03A3€eT COBbITUA B pbiHKaX. Kak 310 6b110 yyke ogHaXXabl, B 1815-M rogy...

OCHOBHas
LUKOna

buxesunopuc
TCKad LKona

ewTanbackas
Teopus

PeneBaHTHbIA (heHOMeH

1.Teopua
MepCreKTyBbI

2.Marunyeckoe MblLLIe-
HWe

3.9(heKT ybeanTe b-
HOCTW

4.2(htheKT camoybex-
AeHmns

5.2(heKT penpeseHTa-
TUBHOCTU

6.AfanTyBHas No3u-
LU

7.CamopeanusytoLLasc
f
nosuums

8. Mo3numsa 3HaHWI

KpaTkoe onucaHue

Y Hac ecTb becnpu-
YMHHasA TeHAeHUWs C
MEHbLLIEA rOTOBHOC-
TblO [enaTb CTaBKu
Ha NpubbINK, YeM Ha
YObITKW.

Mbl gymaem, 4TO
0

npeaeneHHoe noBe-
A€HVe MpUBOAUT K
XKenaemomy pesy/ib-
TaTy, AaXKe Koraa Mbl
HE 3HaeM 3TOMY HU-
Kakoro 006bsACHEHWS
M KOrga Ha CamoMm
Aene ero HeT

Hac 6onbLie
ybexx-naeT
HaeXHbIN nc-

TOYHVK, YeM Hafex-
Hblii apTryMeHT.

Korga peanbHOCTb
B KOH(p/mKTe  C

HaLVm MHEHMEeM,
Mbl, CKO-pee,
N3MeHsem cBoe

MHEHWE, HEXENN MPU-
HMaeM peasibHOCTb.

MbI CK/OHHBI Ay-
MaTb, YTO Habnrogae-
Mble Hamu TpPeHAbl,
BEpPOSATHel BCEro,
MPOLO/MKATCH

Mbl npugepxusa-
emca Tex >Ke caMblX
MHEHWIA, 4YTO W CBHA-
3aHHble C  Hamu
NoaN.

Mbl fenaem yTo-
nn6o, NOCKONbKY 370
3aCTaBfifeT Hac [ay-
MaTb, yTo Mbl
ABNSEMCA KEM-NN60.

Mbl IENM [aHHblE
Ha Nerkoynpaense-
Mbl€ KNaCTepbl, KaX-
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LLikona
KorHuTuBHOM
ncuxonorum

10.3dpeKT NOXKHOTO
eMHOLYLLINA

11.Mo3ununsa camosa-
WNTBI

12.Teopusa comatunye-
CKOro Mapkepa

13.CoupansHoe cpas-
HeHwe

14.CuHppom noBbI-
LIEHHOW YyBCTBUTE-
NbHOCTW.

15.Teopus coxxaneHus

16.KOrHntuBHbIi amc-
COHaHC

17. ®ukcauua

18. MbIcnnTenbHbIe OT-
Jienbl

19. Pa3mblKaHue
(uenw)

AbliA N3 KOTOPbIX 06-
pabaTbiBaeTCAd  Kak
npocTas No3nuys

B oCHOBHOM Mbl
nepeoLieHNBaeM KO-
NNYECTBO  ApYrux
Nto-feR, CornacHbIX
C HalLiein nosunupmen

MbI nepeocMbICN-
BaeM CBOW NO3nLUW,
yToO6bl OHM KaK Obl
NOATBEPXKAAIN  Y)XKe
NMPUHATbIE HamK pe-
LLEeHNS.

CWnbHble Yrposbl
BO36Y)KJAlOT ~Tenec-
Hble ~ peakuuu, ycu-
NVBatoLLME LSINTENb-
HYIO NaHUKY.

MbI ucnonb3yem
noBefieHne apyrux
KaK UCTOYHUK UH-

opmMauuu o npo-

neme, KOTopyto
3aTpyaHsemcs 06b-
ACHUTD.

MbI nepeoLeHU-
BaeM /INYHO Hamu
Bbl6paHHbIE BELLM.

Mbl cTapaemcs u3-
beraTb  AeCTBMNA,
NOATBEPXKAAOLLMX
COBEpLUEHHbIE HamK
OLLMOKM.

KOrHUTUBHBINA Aun-
CCOHAHC BO3HWKaeT,
Korga — pokasatesib-
CTBa [rOBOPAT, uTO
HaLum
NPeanoNoXeHNs
HeBepHble. Mbl CTa-
paemcs n3beratb Unn
MCKaXKaTb TaKyl WH-
thopmaumo, Mbl CTa-
paemcs nsberatb
[eii-CTBUNM,
BbISIBNAOLLMX
HECOOTBETCTBME.

3TO0

Ha Halu pelleHus
BUSET  BXOAALlas
NH(opMaums, KOTo-
pas, Kak Ham Kaxert-
Csi, npegnaraeT npa-
BW/bHbIN OTBET.

Mbl  pasgensem
AB/IEHVE Ha pasnny-
Hble CcOCTaB/iAloLLMe
M MbiTaeMcsi CKopee
ONTMMW3NPOBATH Ka-
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MNcuxoaHanus

20.0wmnbKa
accummnns-
Lmn

21./136mpaTenbHas
06-

paboTka (MH(opma-
L)

22. N3bupatenbHoe
BOCMpUATYE

23.CnnwkKom camoHa-
[esAHHOoe noeefeHne

24.HeobbEKTUBHOCTD
OLEHKM MpoLUeALInx
COObITWUI

25.HeoObeKTUBHOCTb
MOATBEPXKAEHMA

26.MapaHonaHoe pas-
[BOEHVE IMYHOCTH

27.MvMmyeckoe pas-
[IBOEHWNE NUYHOCTU/
MorpaHnyHoe pasaso-
eHue NINYHOCTYU

28.CamoB006/1eHHOE
pa3fBOeHNEe TMYHOCTYU

29.3amKHyTOE
pa3szBoe-
HVe IMYHOCTH

KOYIO M3 HUX, He-
Xenm uenoe

Mbl un3beraem
npu-HUMaTb
peLleHns, rMoka He
nonyymm
[OMONHUTESbHYHO
VH(opMaLuio, aaxe
ecnm ata MHgopma-
LMA He OTHOCMTCA K
paspeLUeHno  6nns-
Ko npo6nemsl.

Mbl HEBEPHO UCTO-
NIKOBbIBaeM ronyyae-
MY UH(OpMaLmIo,
4yTo6blI OHa NoATBe-
pXana To, YTO Mbl
COBEpPLUM/IN.

MbI cTapaemcs
npucnywmnBaTbCs To-
NbKO K TON NUH(op-
Mauuu, Kotopas,
KaK HaM KaxeTcs,
noa-TBepXaaeT
Hallle MoBejeHe 1
no3numto.

Mbl OLINOGOYHO
NHTEpPNPeTUpPYyeMm
NH(OopMaLMIo,
yTOObI OHA
noATBepXaana Halue
noBefeHvE 1
no3nLMHO.

Mbl
nepeoLieHMBaem
Hallly CNocoBHOCTb
NPUHUMATb BEPHble
peLLeHms.

MbI nepeoLeHnBa-
eM Hallun crnocobHo-
CTW npefckasatb
NCXOL HEKOTOPbIX
npoLLeaLImnX cobbl-
TUIA.

Hawww BbiBOAbI
upe3MepHo
CKNOHAKT Hac K
TOMY, BO YTO Mbl
XOTVM BEPUTH

MbI upesmepHo
03ab04eHbI, 4TO Hac
MOryT 06MaHyTb
WU YTO Mbl MOXEM
CO-BEPLUNTb
OLLINOKM.

MbI NOCTOSAHHO
B3BELLMBaEM CBOU
peLleHmns 1 He
MOXEM
paccnabuTbes
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30.HaBs3umBbIi MbI ype3mepHo

HEeBpO3 03a604eHbl BbIr/1s-
[€eTb YCNeLHbIMY BO

BCEM, YTO Mbl fieN1aem

31.enpeccunBHoe Mbl npogosmkKaem
pas- BO3BpaLlaTbca K fe-
nam, KoTopble He
[\BOEHWE INYHOCTK V-TNCb, UTOGbI
OTOM-CTUTb UNN
nepeje-natb
Hao60poT.

Mbl  ype3mepHo
MOrNoLeHbl Mesb-
yanwmmMmn noapood-
HOCTAMU

Mol Bcerpa
pa3oya-poBaHbl 1
03a004€eHbl,
He3aBMCUMO OT TOrO,
X0POLO UK NIoXo
BCe y Hac

KOrHUTUBHBIN anccoHAHC

Pa3nunyHble nepeXxxvBaeMble HAMW 3MOLMW MOTYT HE BAMATL APYr Ha
Apyra, Win OHWU MOrYT HaxoAuTbCA B OOOKLHOW rapMOHWUMW, WK B
060104HOI AncrapMoHuK. Mbl FOBOPYM 0 "KOFHUTUBHOM pe3oHaHce",
KOrfa OHW B rapMOHWM, 1 O "KOrHUTUBHOM [AMCCOHAHCE", KOTAa OHU
B AMCrapMOHUM. KOTHUTUMBHBIA [AUCCOHAHC, TakMM 06pa3oM, 3TO
KOH(/IMKT pasyma, C KOTOpPbIM Mbl CTafIKMBAeMCSl, Korfga nosydvaem
[0Ka3aTeNbCTBa, YTO Mbl He MpaBbl UAKM He OblM NpaBbl, NOAO6GHO
KYPU/bLUUKY, YATAIOLLEMY CTaTbiO O Bpefe KYpeHus.

JT0 He 0QueHb NPUATHO, WM Teopus KOTHWTUBHOIO [MCCOHaHca
npegnaraet Ham obeperatb ce6s OT MOAHOTO OCO3HAHWS, HACKOJ/ILKO
Mbl [yro MOCTYMaeM WM MOCTynuan. Mbl MOXeM, Hanpumep,
nsberatb MHopmaumMm 0 npobneme WM MOXEM NpPUAyMaThb
MOTYCTOPOHHME aprymeHTbl A1 MOAAEPXKaHUs CBOMX BepOBaHW U
MPeANOIOXKEHNIA.

K npumepy, 3pnux* n apyrve (1957) npoAeMOHCTPUPOBaM, UTO
MoKynaTenn HOBbIX aBTOMOGW/IEA BbIOOPOYHO M3beraloT uuTaTb
peknamy 0 MOAENsX, KOTopble OHW He BbI6panu, 1 B TO XXe BpeMsi UX
NpWB/EKaeT peKknama BblIGPaHHbIX MU aBTOMOOUNEN.

3TOT npouecc, BePOSATHeld BCEro, BAMSET Ha TO, KakK MHBECTOPbI
0TOMpaoT UHGopMaLmo. PUHAHCOBbLIE TPEHAbI MOTYT NPOA0/MKATLHCS
[ONblle, YeM OHWM [O/KHbI, €ecnM /oAU MblTaloTes  u3beraTb
MH(opMaLMKW, MPOTUBOPEYALLIEN TPEHAY.

cosnAHuE [o3nuunin

Mo31LMK YaCTO CO3AANTCS Yepes B3aUMOAENCTBUSA MexXay aptheKToMm,
MOBEAEHNEM U MO3HAHWEM.

L Erlich.
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S Apchexin
“JTeonmH, XOTOpME He BHIAT,
YTO PRIROK NOHJST BBEPX,

N L

raymere”
. Homanue )
TTogedenue "In% obtuecTBA
"$1 BBEA MUMHTHBIA Hozuus GAAroTEOPHO, YTO MO | -
opliep Ha MoKynKy" “q - 6rax” \ HHBECTHPYIOT B 9TGT PHIHOK"| _

YacTb IV

[Mcnxonorms pbIHOUHOM MHGoPMaLIK

Nioan, 3HaiiTe xe, uto MyapocTs CokpaTta, NPU3HAHHOTO BaMM CaMbiM
MYZpbIM, B UMCTbIX /lyyax npasgbl HAKYEMHa.

CokpaT

["naBa 10

BbicTpeliuas nrpa B ropoge?

3HaHusa — 33333333333M! [leHbrun — 333333333333n! — BriacTe! 310 — Kpyr,
Ha KOTOPOM MOCTPOeHa JeMOKpPaTmA.

TeHHecKn Bunbsime

B cpeqy, 21 woHsa 1815 roga, B 11 vacoB Beuyepa foph barypct u3
JI0HAOHCKOro BOEHHOr0 MUHWCTEPCTBA NPUHAN Y Cebs 0YeHb YCTaBLLIEro
yenoBeka. Ero roctem 6bin [OCTOMOMTEHHbI Maiiop [eHpu [Mepcw,
KOTOpbIi 2 aHA 1 18 yacoB NpoBen B AOpOre, BO3BPaLLasich M3 benbrum.
Mepcy Toponwncs AOCTaBUTL GPUTAHCKOMY MPaBUTENBCTBY MPeKpacHble
HOBOCTY: B pe3ynbTare 61TBbI Mpy BaTepnoo Boiicka HanoneoHa pasouTsl.

Batypct 1 Mepcy nocmewmm K KaHLiepy KasHadeicTBa, HeTep-
NeNMBO OXWaBLUEMY 13BECTUMIA O BUTBE. Mepcy ocakaany paccnpocamu,
MoKa OH He 3aCHYNn B CBOeM Kpecse, abCOMTHO W3HYPEHHbIA nocrne
CBOEro nytellecTsud. HO 310 yXe He VME0 HWMKAKOro 3HaueHus.
VHdopmaumns  6bina fgocTaBneHa, W Ha crneaylowmin  aeHb [Mepcw
YAOCTOW/N 3BaHWSA MOANONKOBHUKA 3a NPefaHHOCTb JOTY.
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KPYTIHAA MOKYTIKA

Ho 3a fgeHb A0 TOro, Kak MUHUCTPbI y3HaiuM 06 3TOi HOBOCTW, OAWH
yenoBek B AHIMMM yke Obln B Kypce fena. ManeHbKuin TOACTAYOK C
rofyébiMM  rnasamu, pbDKMMW BOOCAMU U CWSTbHBIM HEMELKMM  aK-
LeHToM. Ero 3Bann HataH Maiiep PoTwwimnnbg,.

HataH PoTwwnib aMurpmposas B AHIUIO B BO3pacTe 21 roga u 3a
KOPOTKMIA NPOMEXYTOK BPEMEHMN CTan OAHWUM M3 BEAYLLMX (IMHAHCKCTOB
NoHpgoHa. OpapeHHbld fenel, M TakTWK, PoTwwabg Obil M3BECTEH
6narogaps elle OfHOM OCOBEHHOCTW: OH Bcerga Obll 4pe3BblvaliHO
XOpOLLUO OCBEeOM/IEH. YTPOM, BO BTOPHMK 20-r0, 3a AeHb A0 TOro, Kak
"eHpm Mepcy gocTur JTIoHAoHa, POTLWIWABLA NPOBEN OTPOMHYHO CKYTKY Ha
(hoHOOBON OGMPIXKE, CKOMOTMB 3HAYMTElbHOE COCTOsHME. [lovemy OH
y3Han 0 Nobefe paHbLLe, YeM BOEHHOe MUHUCTEPCTBO?

CneumanbHas noyta

Ha camoM fiefie Mbl 10 CUX MOP He 3HaeM, HO eCTb ABa NMPELAMNONOXEHUA.

OfHO 3aK/K04aeTest B TOM, YTO OH MCMO/Mb30BasT CBOKO COGCTBEHHYIO
KYPbEPCKYIO Cyx0y, KOTOPYHO OH pa3BMBa/l Ha NMPOTSHXKEHUMN HECKOBbKUX
net. PaboTta cnyK6bl OTAMYaNach YHUKaNbLHOW CKOPOCTbHO. VCTOUHMKM
FOBOPAT, YTO OAMH U3 Cnyxawmx, [HkoH PoyBOPT, MPOBeS HOYb Mepeq,
BeNMKOM 6uTBOM Npu Batepnoo Ha Mecte Gyayliero 60s (3anucku u
Bornpockl, 1868). 18 wioHA B 7 4acOB Beuvepa, TO E€CTb KaK TO/MbKO
nopaxeHune HamnoneoHa CTano oyeBUAHbLIM, PoyBOpT nocnewwmnn B Kane
BEPXOM Ha /loLaan 1 nepebpancsa B [yBp Ha OTKPbLITOM N0AKe, HECMOTPA
Ha LUTOPMOBYIO Morogy. Ero ckopocTb, Takum 06pa3oM, 0ObSCHAETCA
XOpOLWO OTpaboTaHHOW CUCTEMOI CMEHbl TpPaHCMOpTa B KypbepCKOl
cnyxbe. ToATBEPXKAEHWEM 3TOMY MOMYT CMYKWTb CroBa Camoro
PoyBopTa, a Takke coxpaHuBLUeecAa MMCbMO OT PoysopTta PoTwimibay.
Mucemo HammcaHo 27 wiona 1815 rofa W COLEPXWT  CedyroLyto
pemapKky: "MeHs NPOMH(OPMMPOBaa YECTHbIA MOCbIbHBINA, YTO Balla
rnepBsas UH(opMaLs o nobeae B 6UTBe Npu BaTtepsioo focToBepHast ™.

BTopoe npeanonoxeHve: 4to POTWWALA MOMY4Mn COOOLLEHe 06
ucxoae GUTBbI OT rony6eii-nouTaboHoB. OBLLEN3BECTHO, YTO OH YacTo
UCMOMb30BT WX, KOTZa XOTen MOAYy4YMTb CPOUHYKO MH(opMauuio ¢
KOHTUHEHTa. TOYHO HEW3BECTHO, TAe >XWIM roflyby, HO TaK Kak OH
npuobpen tepmy B KeHTe 3a 8750 aHrMIACKUX (PYHTOB CTEP/IMHIOB,
CKOpee BCEro, OH fepkan ronybeii UMeHHO Tam. Vcnonb3ys ronyouHyto
MoYTY, OH BMOJIHE MOT Y3HATb HOBOCTb K YTPY BO BTOPHMK, YTO HAMHOIO
paHbLLe, Yem 06 3TOM CTaso M3BECTHO BOEHHOMY MUHUCTEPCTBY.

Ero konnerm Ha (hoHAOBO OMpXe Mpegnonarann, 4To ronyou —
OCHOBHblE Kypbepbl PoTwwiba. VX CTano HacTo/bKO CWIBHO 3TO
pasgpaxarb, 4to B 1836 rofy, eciv BepuTh rasetam, OHW passesin OpsioB U
ACTpeboB Ha mnobepexxbe KeHTa, uUTOObI NOBUTb U YHUUTOXAaTb
HEHaBWCTHbIX ronybeil POTLWIWBbAA BO BPEMS UX MOMETA C KOHTUHEHTA.
Ho kypbepckas cnyxba He npekpatuia Ha 3ToM CBOk paboTy. Korga
HataH PoTwnnbg ymep 28 1tonis TOro »e roga, 06 sToM CTanio M3BECTHO
Grarofaps ero >ke cUcTeme: OXOTHUK NOACTPeNnun B KeHTe M3HYPEHHOro
ronybs 1 Hawen ManeHbKWii KNOYOK OyMaxKKK, MPUBSA3aHHLIA K nanke
HecyacTHoW nmTuubl (The Times, 3 aBrycta 1836 roga). Ha Hem 6bio
HanvcaHo Tpu cnosa: "Il est mort." ( OH meptB. — IMep. ¢ dp. — Mpnm.

nepes.)
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CucTembl PoTLumnbaa NpoAeMOHCTPUPOBA/IN HaM OFPOMHOE 3Ha4eHMe
nH(opmMaummn. HgpopmaumoHHas ceTb HartaHa PoTwumnbga BHecna
OCHOBHOI BKNaf, B €ro HeBEPOSTHbIN ycrneX, MOTOMY UTO CambiM BaXKHbIM
(hakTOPOM 6bl/1a BO3MOXHOCTb NO/y4YaTh MHPOPMALWIO, N HUYEro 6onee.
dyHameHTalbHasA OCBEAOM/EHHOCTb OYeHb AehULMTHBLIA TOBap B Te
OHW.

HOBAA CUTYALINA

CerogHa WHoOpMaLys OCTAeTCA OMpefenatowmMM (aKkTopoM, HO OK-
pyXatoLLas 06cTaHOBKa M3MeHWNach. HblHelH e Tpelifepbl BOOPYXKeHbI
LMo apMmueli  OHNAHOBBLIX WMH(OPMALIMOHHBLIX CUCTEM, EXeJHEBHO
pacnpoCTPaHSIOLLMX ThICAYM U ThICAYM HOBOCTEA B PeXXMME peasibHOro
BpeMeHW. bnarofaps 3MeKTPOHHbIM CUCTEMaM JIIOAM MO BCEMY MUpY
OCHALLEHbl  OHVM-EeAVHCTBEHHbLIM NCKYCCTBEHHbIM MO3roM,
MOKPbIBAIOLLMM MOBEPXHOCTb Halleli 3eMaN  MENKOSUENCTON CeThIO.
lMosToMy BCe Y3HatOT BaXKHble M3BECTWA B OHO U TO XXe Bpems. Hag Bcem
3TUM pasfaroTca MUpuabl Tefle)OHHbIX 3BOHKOB, B pe3y/ibTare KOTOpbIX
CNyXv W NPeArnonoXeHns CBOBOAHO W MOCTOAHHO MepecekatoT Ntobble
HaLVOHaNIbHbIE Y MHCTUTYLMOHANbHBIE TpaHuLbl. B Takoi cutyaumu
OCHOBHasi Npob/iemMa He B TOM, Kak ObICTPO Mbl MOAYUUM UHGOpMaLKIO, a
B TOM, HaCKO/IbKO MPaBWIbHO Mbl UCTONKYEM HOBOCTW C MONSA GUTBbI.
Mpycckuii BoeHHbIN TeopeTuK Kapn (oH Knaysesuy, nucan B Vom Kriege:

Y>xe Mnocne Mepeoii pasBedKu BHE NPSMON BOEHHOW 30Hbl BO3HMKAKOT
HenomepHble TpyaHOCTK. Ho OHM ropasfo cepbe3Hee B cymaToxe nons 6os
M B MOCTOSHHOM MOTOKE HOBOM WHopMaumn. Ypaava ynbibaercs
nosyyaTento MPOTMBOPEYMBOIA MH(OPMaLMK, KOTOPbIA CMOT MPUHATb
BEPHOE peLleHMe TMOcfe COOTBETCTBYHOLUEA OLUEHKM W KPUTUKW.
3HaunTeNbHO  XY)XKe, KOrfa crefytollee U3BECTVe  MOAAEPXKMBAET,
NOATBEPXAAET M YCUNMBAET Npefbiayliee, 406aBsA BCe GoMbLUe U GofbLUe
LIBETOB KapTUHe, NOKa, HaKOHELL, He NMPUHYAWUT K HOBOMY peLueHunto. Takue
peLLeHns BCKOPEe OKa3blBaKOTCA MPOCTO AypaLKvimu, a BCA MOCTYNMBLUASA
paHee MHGopmaLuma — /HKMBOI. bonbLuas YacTb MH(OpPMaLMK BBOAUT B
3abnyXxeHve, a CTpaxu /ofeil CTaHOBATCA NIOAOPOLHOA MOuBOW AN
KU 1 06MaHa.

Knay3eBwL, 0TMeyan, 4To 6onbLuas YacTb HOBOCTEN, 6e3 NpeyMeHbLLEHNS,
noxxHas. Ho 6osbliie BCEro ero 6ecnokomio, YTo YenoBeKy HEBEPOSITHO
TPYAHO MNPUAEPXKMBATLCA UbEA-TO  OPUrMHANBHON  cTpaTern wm
JoragbiBaTbCsl, KakK €e CfiedyeT W3MeHWUTb, KOrfa HepBHble KAETKU
HauYMHAIOT pa3pyLLaTbCa OT HEOMNpefeneHHOCT B GECKOHEYHOM MOTOKeE
HOBOW MH(hopMaLum:

OO6blYHble MOAM, NErKO MOLAAOLIMEC BAMSHWIO, Kak MpaBuio, He-
pelwnTenbHbI, Korga TpebyeTcs [eicTBME C WX CTOPOHbl. OHW 06Ha-
PYXXMBAIOT, YTO BCE HE TaK, KaK OHU 0Xnaanm, — 1 0COB6eHHO M0X0, Koraa
OHW HaxXOfATCA NOJ, BANSHWEM KOro-nn6o. [axe TOT, KTO NOCTpou CBOU
COOCTBEHHbIE MNaHbl W Tenepb BUAUT WX B HOBOM CBETE, BCKOPE HayHET
COMHEBATbCA B CBOEM MPEXHEM pelleHun. Ero cobecTBeHHas Teepaas
YBEPEHHOCTb  [JO/DKHA HAcTpPOUTb €ro MpOTUB [JAaBNEHWUS BHELLUHEro
MHEHWUS.

PeanbHas cuTyaUysi Ha (MHAHCOBbIX MOMSX GUTBbI HAMOMUHAET OAHY U3
CTapbIX UCTOPWIA O YeNoBEKe, KOTOPbIN FOTOBWNCA K Ayann. Ero ceKyHaaHT
nepe ee HayaioM 06eCroKOeHHO CpOCUI:

"Bbl XOpOLLWIA CTPENoK?"

[yanaHT oTBETUN:
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"Pa3ymeeTcs, i MOr'y nonacTb B HOXKY 60Kana ¢ AaguaTy waros!"

Ho Torga cekyHZaHT cnpocun:

"9T0 XopoLwo. Ho Morsin 6bl Bbl NONAcTb B HOXKY 60Kana B TOT MOMEHT,
Korga 6oKan Hauenun NMCToneT NPSMO B Balle cepaue?”

CyeTa peanbHOM XWU3HM [0BNEET Haj HalWWMU Hepamn. M03TOMY Mbl
NErko  COBEpLUaeM OLWNGKy, OnMcaHHyr0 Knay3eBuUeM: mMonas  Mog
(DPOHTANbHbII MH(OPMALMOHHBIIA OrOHb, Mbl Cpasy e HauMHaeMm BEpUTb,
YTO YCNOBMA OT/MYATCA OT MEPBOHAYANbHOTO NPOrHo3a. ECAM Mbl He
MPUBbIKHEM CXBaTbIBAaTb MH(OPMALMIO 1 OTAENATL HY)XXHOE OT HEHYXHOTO,
MOTOK MyCTO WH(OPMaLUM UM CNyXOB BCKOPE PaspylUMT — Halue
MMPOBO33PEHME.

MAPBUH B [DKYHIIAX

Bonblioe KoNMUeCTBO MHAopmaumu 6610 npobnemoii gns Knaysesnua,
nosTOMy OH YAenan OrpoOMHOE BHMMaHMe paboTe LWIMMOHOB. Korpda
CO0OLLEHMS MOCTYNaM ThiCAYaMM, CPEAN HWX MO0 OTCYTCTBOBATb OAHO
camoe BaHOE, a 3T0 03Ha4Yano CepbesHyto Yrposy. UTo6bl pasgobbiTb 3Ty
MHAopMaLt0, NMPUXOAMNOCH MOChINATh LUMMOHOB. Ta XXe camas mpo6nema
BO3MOXHA M B MUpe (MHAHCOB. B KnaccuueckoMm npon3sedeHnn Anama
CmuTa "Bup>Ka — urpa Ha feHbru™ (1967) B 0fHON U3 MCTOPUIA Kak pa3
paccKasblBaeTCcs Mpo 3TOT CyYait. [epon 3TOi UCTOpPUM CreaytoLme:

1.Agam CMWT, CEKYNAHT 1 aBTOP KHUTYU

2.T'peiiT BUHMWIbA, Apyr aBTOPA.TOProBeL, akLMAMU BHYTPU SHSA
3.MapBuH, 06aHKPOTMBLUMIACA TOProBeL, Kakao

4.[lnnep no Kakao M3 rpMbl XepLum® (QHOHUMHbIiA)

5.HeuTo Bpofie pacTUTENbHOIA T/K, KOTOPas MOXET OCax/aTb Mnoce
Bbl Kakao B ["aHe.

6. A(PUKAHCKOE Nnems

2 Adam Smith, The Money Game. *
Hershey.

Bce Havanoch, korga Ipeiita BuHMAbAa OfHaXAbl OCEHMMA XopoLuas
naes. Bivskuid gpyr ckasan emy, YTo NpaBuUTeNbCTBO MaHbl "ycTaHOBU/O"
AN cebd CTaTUCTUYECKYH) WMHopMauMio Mo  Kakao. CraTucTuka
npefckasblBaia XOpPOLUiA YpoXald, HO Ha caMOM fene OH Obln Hu-
YTOXHbIM. [naH Obln OYEBWMAEH: KOrfa /IIOAM O6HapyXaT, YTo YpoXKaii
MNOXO0M, LeHbl Ha Kakao nogHumyTcs. Agam CMuT 1 BuHbunbg noatomy
nHBecTUpYtoT B Kakao 5000 1 200 000 fonnapoB COOTBETCTBEHHO npu 3-
MPOLEHTOM YpOBHe Mapxu. (ECnn LeHa kakao NofHWUMETCS, K npumepy,
Ha 9%, OHW YTPOAT CBOU fAeHbrn. Ecnu ynaget Ha 3%, OHM NOTEPAOT BCe).
WTakK, OHM Havasm XaaTb NOAbLEMA LIEHbI.

MepBble ABE HeAeNM MPOLUM CMOKOMHO, HO BAPYr MpPOM30LINO
HeoXXuaaHHoe: pesonoumna B MaHe. Agam CMUT, eCTECTBEHHO, He MMen
npeAcTaBneHuns, Yto 370 03HayaeT. Ho OH cAenan HecKONbKO HOYHbIX
Tene()OHHbIX 3BOHKOB, UYTOObI BCe pasy3HaTb. OH Cymen nepexBaTuTb
KoppecnoHaeHTa Wn3 Cu-6u-ac. "KT0 MOXET OTBETWUTb... OHMU
npogeccoHansl B Kakao?" — CNpocun OH. HWKTO He 3Han, Ho
KOHTPaKTbl MOAHANMCL OT 23 K 25 ueHtam, n Agam CMuUT Hesa-
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MEL/IMTENbHO B/IOXMWN BCE NPUOLINN BO (bloYepchbl Ha Kakao. B obLuem,
BCe LU0 OT/IMYHO.

HekoTopoe Bpems CrycTA NPOBOAWMIACHL JEKUMSA MO PbIHKY Kakao,
KoTopyto Agam CmuT, pasymeeTcs, nocetus. JIektop, 3KCrepT us Xep-Luu,
(hMpMbI MO Kakao, Ckasa, YTo Kakao MHOTO W ero XBaTuT Ha BceX. Yepes
[eHb Moc/e 3TOro LeHa KOHTPAKTOB yrana [0 22 LEHTOB, U 3TOT YesioBeK
Hayan ux ckynato. "CtpaHHo, — gyman Agam Cmut, — noyemy OH
MOKYMaeT celvac, KOrga Kakao Tak MHOro?". Ho BO3MOXHO, YTO Kakao
ObINIO He TaK VXK M MHOMO, TaK KaK LeHbl Ha4yaau NogHUMATLCA CHOBA.
OfHaX bl MPULLO U3BECTUE, YTO B HUrepmun nofasnieHo BOCCTaHve — eLle
OfHOV CTpaHe TO NpPOM3BOACTBY Kakao. "lpaxfgaHckas BOMHa! —
BOCTOP)XXEHHO Kpnyan BuHpunbg. — MpaxgaHckas BoiHal S He MOHMMalo,
KaK MOXHO cobpatb ypoxaid, a Tbi?" Agam CMWT COrlacuncs: KOHTPaKThl
NPOLO/HKaN NOLHMMATLCS [0 27 LEHTOB.

HO, HecmMoTps Ha fIOXKHYKO CTaTUCTUKY OTHOCUTENbHO MPOAYKLMW,
PEBO/IOLMIO M TPXKAAHCKYO BOIHY, KOHTPaKTbI MO3AHEee CTann Magatb, 1 €O
BpeMeHeM Afiam CMUT CTaul TepsATb Hagexay. "Bce, 4To Hy»KHO, — roBOpun
OH, — CWIbHBIV AOXAb, W TOrda ypoxkain ocagut Ths". VTak, 15, KoTopas
[0/DKHA Oblna HaneTeTb Ha YpOXKaid, Oblna WX MOCMeAHel HageXaou.
MosToMy OHW cBfi3aMCb € MapBuUHOM, 06aHKPOTMBLLMMCS TOProBLEM
Kakao. MapBUH 6bl1 UX LLINWOHOM W JO/MKEH Bbln pasy3HaTb, B3SACh U TS
3a ypoxail. OHWM CHapsSguIM  ero  CheuvaibHbIM - KOCTHOMOM A/
KYCTapHUKOB, arnTeykol, KOMMacoM ¥ 060pYJOBaHWEM [/ OXNXKAEHWS
KokTeineli. (OHM cHabawinm ero fake pYXbeM [AAA CIOHOB). MapBuH
CHayana OTMpaB/An TeferpaMmmMbl, YT0 A0XKAb WAET YMEPEHHO W MOAW B
FOCTVHWLE TOnaratT, YTO ypoxal OymeT HopmabHbIM. KOHTpaKTbl
ynam go 24.5 yeHta. Agam Cmut v FpeiT BuH-(unbg, ecTeCTBEHHO, He
ObIN [OBO/IbHLI TEM, YTO AyManu NOAWM B rOCTUHMLE. "MapBuH AO/MKEH
B3ATb MAlUWMHY W BbleXaTb B [KYHIM, YTOObI NpOBEpUTL BCe camomy".
Tak MapBuH 1 cgenan.

MOATBEPYKAAIOLLAA HEOBBEKTVBHOCTb

Haww 3akioueHnss CANLWKOM YaCTO OKasblBatOTCA MOL BAUSHUEM
TOr0, BO 4YTO Mbl XOTWM BepWTb. OTO 3acTaB/lsfieT Hac OTAaBaTb
NpeanoyTeHe MHGOpMaLuMK, NOATBEPXKAAIOWEA TO, 4YTO  Mbl
coenann, w wu3beratb MHGOpMauuKM, NPOTUBOPEYaLleli 3ToMy.
ViccnegoBatenn namsaty OGHapYy>XuaW: Korga nwofei  uTo-nmbo
nobyXaaeT fenatb ONpeAeNieHHbIE 3aK/OYEHNS, OHW HEBOJILHO MLLYT
B CBOE MamMsATW 3NW30A4bl U (haKTbl, NOATBEPXKAAIOLME CAENMAaHHbIE
UMM BbIBOAbl. Hampumep, nwogw,  KOTOpbIX — y6eawnu,  4To
3KCTpaBepcus — Hambosnee MpPeanoyTUTENbHAs U XapaKTepHas WX
yepTa, MOCnegoBaTeNibHO — OyAyT — BCMOMMHATL — 6onee  3KC-
TpaBepCMBHbIE aBTOGMOrpaMUeckne MOMeHTHI. W Kak pa3 obpaTHoe
Mpou3oinaeT C Temu, KOro yb6eaunu, UTO WHTpaBepcus —
NpeanouTUTENbHAA 41 HAX XapaKTepHas yepTa.

TeHAEeHUMA HaCTOMbKO CWJIbHA, YTO PacnpOCTPaHSETCs fake Ha
06BEKTMBHBIX Y4eHbIX, KOTOpble OygyT cTapaTbCsi He MNpu3HaBaTh
TOrO, YTO He MOATBEPXKAAET UX TMNOTE3.

Ha (oHZOBbIX pbIHKAX, HECOMHEHHO, TakOe MOBEAEHWEe MOXET
3acTaBMTb Hac u3beraTb WMH(OPMaUWK, MOATBEPKAAIOLLENA, UTO Mbl
chenany HenpasWbHbIA BbIGOP. 3Ta MHHOPMALMA MOXET HOCWUTb
9KOHOMUYECKWI XapaKTep WM OTPaXaTbCsl B CaMO LieHe, eC/in OHa
nafaet, Korga Mbl HaxogvMMcs B [AVMHHOW NO3vUMW. 3TO SBEHWe
MOXKET BHECTM CBOVi BK/az B NPO//IEHNE TPEHAOB.
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O MapBuHe 60/blLe HUKTO HUKOTAA He Chblwan. MalumHa 3acTpsna B
rpssn, v MapBuH 6eCrnOMOLLHO COHAMCA MO  MKYHINAM, OKa
CKMPaeMblii MUABKAMU, B KOHLE KOHLIOB, He OKa3a/ca B [iepeBHe, rae ¢
HEro COoApanin OLEeXAY W MOMECTUAM B KOTeN C ropsayMM Mac/iiom. Tem
BpemeHeM KoHTpakTbl B CLUA ynanu o 20 LeHTOB, 1 [iBa HeYAauImBbIX
CNeKynsHTa NPoAaiv UX C OTPOMHbIMK NMoTepsaMK (MapBUH BbDKMA, Tak
KaK ropsiyee macno, Kak BbISICHW/IOCh, UCMO/b30BaoCh A1 3aKMBNEHNS
paH). Ho Afam CMUT NoTepsn Lenoe cocTosiHWE U pewinn 6osblue He
3aHUMATbCA TOProBfel Ha Tex PbiHKaX, O KOTOpPbIX He WMen
[0CTaTO4HO HAhopMaLmK.

MOBYANTENBHBIE U PE3YNBTUPYIOLLVE ®AKTOPLI

Y 31Ol 6acHM ecTb MOpaib: MH(POPMaLMA TeyeT uepe3 pasnnuHble
nnactbl. Te U3 HUX, KOTOpblE NeXar fa/blle BCEro OT WHBECTOpa U
CneKynsHTa, (PyHAAMEHTaNbHO OMPeAenstoT OCHOBHbIE COObITUSA, Takue
KaK: OCaX[eHWe TAM pacTeHUn Kakao, MOTeps 3KCMOPTHLIX 3aKa3oB
KOMMaHWM U 06HapY)KeHWe HOBOM 30/10TOW Wbl Ha NpuMcKe. Bee aTo
MOXHO Ha3BaTb NOGYAUTENbHbIMY (hakTopamu. 3aBnafesast MOMEHTa/IbHO
3TOW MHGOpMALWK, Mbl CMOXEM WATW Brepeay OCTafbHOW PbIHOYHON
ny6/IMKu.

Bca vHopMaums, Kacatowascs nobyauTenbHbIX (akTopoB, Mo-
CTEMNeHHO MPUHMMaET 60/ee MOHATHYIO W MPeLCTaBUTENbHYIO (hopMY.
OHa npeBpaLLaeTca B CTATUCTUKY, GIODKET, aHa/n3bl CHETOB W MPOrHO3bI.
3T0 MOXHO Ha3BaTb pesynbTUPYOLWMMKU hakTopami. Pe3ynbTupytoLlme
(hakTOpbl OOBACHAKT, Kak MOFYT BCE Ma/ble COObITUA MOBAUATL Ha
CTOMMOCTb LIEHHO Gymarn/ToBapa, HO 3a4acTylo [enalT 3TO Kak pa3
TOrAa, KOraa pbIHOK Y>Ke NOYYBCTBOBA/ ONAacHOCTb 1 CpearnpoBan.

Agam CmuT 1 peit BuHunbg 6bln AOCTaTOMHO MPOHMLATENbHBI U
MOHSNM, YTO HeNMb3s BCErda MCKaTb TOMbKO Pe3ynbTupytoLme hakTopsbl
(pbiHOK Bcerga Brepeau). OHWM  JO/MDKHbI  ObIM - y3HABaTb U O
nobyauTeNbHbIX (PaKTopax paHbLe, YeM KT0-mMbo Ha pbiHke. O npo-
6nemax, BO3HMKaBLUMX MpW 3TON cTparermm, MapsuH Mor Obl MHOroe
paccKasaTb.

ny3blPU, IOSGEKT COLIMANIBHOMO CPABHEHUA N HALEXHOCTb
NCTOYHUKA

Korga nognM COMHEBAKOTCH, OHW CK/IOHHbI NpUCMATpPUBaThCH K
JpyruM, 4Tobbl HaWTK OTBETbl. DTOT (PEHOMEH HasbiBaeTcsA '‘couu-
a/lbHbIM cpaBHeHviem". [Ba yueHbix, JlataH v Japnn, B 1968 rogy
MPOBE/N CNeLyHOLWMA 3KCNEPUMEHT: OHW NMOMPOCUNN NIOAEN CECTb B
KOMHATe ¥ 3ano/IHUTL aHKeTbl. Yepe3 Kakoe-To BPeMsi OHW MyCTUM
ObIM B 3Ty KOMHATY Yepe3 BEHTUNALMOHHYIO WwaxTy. Oka3anoch, YTo
noay, Korga Oblnv 0fHKW, LOBOABHO 6bICTPO pearnpoBain Ha [AbIM
(4TO BPAZ MM BbINO YAUBUTENbHBIM: KaK-HUKaK fblM 06bIYHO UAeT OT
OrHs).

OfHaKo ecnn Bbl MOCAAUTE BMECTE HECKOSIbKO Yesi0BEK, OHW
OyoyT [OBOMLHO [ONTO He pearvpoBaTb Ha fAbiM. [pegnaraemoe
06bSACHEHWE 3aK/HOYAETCA B TOM, YTO WHAMBUAYYMbl MPEANOYMTA0T
MCMONBb30BaTb TOUKY 3PEHUS APYrUX B KaYeCTBe OCHOBbI [/1S1 CBOEIA.
OHM CK/IOHHBI MPUCYLINBATLCA K MHEHWAM [pYIuX, HEeXenm K
CBOEMYy COGCTBEHHOMY. TaK Kak MHOFO fIH0Aeli MpucyTCTBOBaM B
KOMHaTe, OHWM BCe 3aMeTWUIM [JbIM, HO >KAaiu, YTO KTO-HUOY[b
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oTpearvpyet nepsbiM. JIerko npeactaBuTb Cebe, YTO MPOUCXOAWT,
KOrfa BCe BMIAT, KaK LieHbl aKUuuii MPOAO/MKAT MOAHMMATLCA. Tak
Kak LeHbl BCe elle MNOAHMMAOTCH, KaXKETCH, HeT nosoja [L/1s
6ecrnoKoiicTBa...

Jpyroin BO3MOXHON NPUUMHON MOXET 6bITb TO, YTO MHEHWUS
nofiell HaXoAATCA NOA BAVSHMEM BOCMPUHUMAEMON HaEXHOCTW UX
UCTOYHMKA WH(opMauum (XoenaHg u apyrue, 1953). LleHbl akuwmia
MHOTMMU  MOTYT CUMTaTbCfl OYeHb HALEXKHbIMW  MCTOYHWMKaMWU
MHOPMaLMK O CTOMMOCTM LieHHbIX Oymar, Tak Kak W3BECTHO, YTO
OHM OTpaXatoT 6afaHC PbIHOYHOMO MHEHUA. 3TO MOXET YCWAUTb

TPEeHA.

KAK HACUET 20oEKTA HOS?

Korga 06LLECTBEHHO [AOCTYMHas MH(OpMaUysi He MOXeT 6biTb UC-
noNMb3oBaHa, a MoByANTENbHON MHAOPMALMK TSXKENO MPUAEPXKMBATHLCS,
nouemy 6bl NPOCTO He TOProBaThb GbICTPO Ha BCEX HOBOCTSX?

Moyemy 6bl He TOProBaTb, Kak CkasaM Obl MaTeMaTuKK, Ha "atdeKTe
Hos"? SthpekT Host (puc. 10) HETOUHO onpeaenseTcs, Kak MrHOBEHHas
peakuMs Ha /K000 BHELUHWIA LOK — MPOTUBOMOMIOXKHO 3dekTy
Xosetha. BOMBLIMHCTBO HOBbIX TpelifepoB MbITAOTCA  TOProBaTh
apcpekTom Hosi. CuTyaums HEMHOro HanmoMMHaeT cobak MaBnosa ¢ UX
YCMoBHbIMK  pedhiiekcamn. Korga 3eneHas flaMna 3aXuraetcs, cobaka
MUMTCS K CBOE/ MWCKe W CbefaeT BCe MsACHble Liapuku. Korga
3KUraeTcs KpacHas fiamna, cobaka nbITaeTcs CaenarTb TO XKe caMoe, HO
NOMyYaeT LLENHoK No Hocy. Mocne Toro, Kak 310 NOBTOPAETCA HECKO/bKO
pa3, cobaka ynpsMO OTKa3blBaeTcs BOOOLLe 4TO-M6B0 Aenatb, Avbo
JenaeT BCce Kak Hado. "TMOHATHO, — AymaeT OHa, — 3eMeHblii — 3T0
MSICHbIE LUAPVKW, KPaCHbIA — LLIEMYOK MO HOCY".

Mpobnema apthekta Host B TOM, YTO PbIHOK MHIHOBEHHO pearnpyet
Ha KaXoe HOBOE PbIHOYHOE MPOHUKHOBEHME. BO MHOMMX Cnyyasx oH
pearvpyeT CKopee upe3MepHO, MO3TOMY fyulleli cTpaTerveil sBnsercs
NPOLaKa Ha XOPOLLIMX HOBOCTSX 1 MOKYTKA Ha MI0XMX HOBOCTAX.

w 700

A s At bt 300

| L L VP O TR L T
1301 1317 1335 1353 1408 1418 1425 1447 1503 1512 151§ 1529 1538
PucyHok 10 3dipekt Hos. Korga Kakas-HuOyAb HOBOCTb YAMBWAA PbIHOK, He-
BO3MOXHO W3BJIeYb BbIrOfbl U3 ABVKEHUS, NMOTOMY YTO OHO BO3HWK/IO MIHOBEHHO.
padmk NokasbiBaeT BHYTPUAHEBHble ABWKeHUs fonnapa CLUA/HemeLKol Mapku
(USD/DEM) an1st ony6nnKoBaHHbIX AaHHbIX O TOProB/ie.
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PEAJIbHAA MPOB/IEMA

Mbl 3HaeMm, YTO OFPOMHOE KOMYECTBO MHAOPMaLMN Ha MHAHCOBBIX
PbIHKaX B YMCTbIX Slydax NpaBfAbl YacTO HUYEro He CTOUT. ECn kakas-To
VH(OpMaLms npurogunack BaMm, GyasTe yBepeHbI: eCTb elle Apyrvie, KTo
3HAKOT MK MOHMMAOT TO e camoe. UTak, Mbl JOCTUI 6O/ee BbICOKOTO
YPOBHS, Ha KOTOPOM He BCerja BakHa cama MHAopMaLms, BaXHO CKopee
MOBEAEHVIE NHOAEN, MMEIOLLMX UM HE UMEIOLLIMX JOCTYNA K HE.

["naBa 11

[biM 6e3 orHa?

yTto nwet 60/bLLON YenoBeK, HaxoauTcA B HEM CaMOM, YTO ULLET Ma-
NeEHbKUIA YenoBex, HaxoguTCa B Apyrunx.

KoHdpyumii

B 1891 rogy 14-neTHuiA ManbumK no umeHn yxeccy JlocteH JBep-myp
YCTPOWNCS Ha paboTy y Tabno C KypcoM OMPXKEBbIX aKUMiA B HbHO-
opKCKOM oghrce Bpokepckoit hupMbl. Y [xeccn Gblna BeNMKOeNHas
namMsTb, U BCKOPE OH 3aMeTW/, YTO HEKOTOpble OCOBGEHHbIE LIEHOBbIE
KonebaHns CKI0HHbI AenaTb 60/bLUIMe ABMKEHWA NPU KX0M OCHOBHOM
nogbemMe WK Crafe Ha pbiHKe. Ero 3To 3avHTepecoBasio, Mo3ToMy OH
Hayan BeCTW MOCTOSHHbIE 3aNMCU B Ma/IeHbKOM KHUKeUKe. Kaxbli fAeHb
OH 3aru1cbIBan TO, YTO, COMMacHO ero OXWAaHWAM, OYOEeT [AHEM MO3Xe.
3aTeM OH CBepsn CBOW MPOrHO3bl C peasibHbIMU pesynbTatamu. Yepes
HEKOTOPOE BPeMsi OH MOHAS, YTO MOXET fienaTh AeACTBUTENbHO XOpOoLUve
MPOrHo3bl.

A3APTHbIX UTPOK

OpfHaxabl B omce OAMH MabuMK MocTaplle pacckasan [keccu, 4to
MOY4NN KaCCHYR MH(opMaLmio no akumm Burlinton. xeccn nposepun
MpesLUIEeCTBYHOLLIEE [ABVKEHVE aKLWW 1 COT/IaCW/ICS, YTO akLMA HaxoamTes
B "HEpeLIMTEeNbHOCTM Nepes MPOABWdKEHVeM Janblie. BmecTe OHM
[OrOBOPUANCL "'CbifpaTb Ha akummn". EAMHCTBEHHOE, 4YTO MM Oblo
HeobX0AMMO, 3TO MATb AO0NMAPOB, €C/IM OHW BYAYT UrpaTb C Mapxell B
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OAHOM W3  MHOrOYUC/IEHHBIX (MPM  (C  KYXOHHbIM  AW-/IMHIOM),
MPOBOAALLMX OMepaLuM C LEeHHbIMU Gymaramu. WTak, OHWM Hauvaiu
TOproBatb, Kak W MJaHWPOBIA, a Yepe3 fBa [HA MOYYWId CBOKO
npubbIb. xeccyn 3apaboTan $3.12.

3T0 CTa/0 Hava/loM OfIHOW M3 CaMblIX BbIJAIOLLMXCS TOProBbIX Kapbep,
KOTOpble KOraa-nnbo Buaen ceeT. Bekope [Keccu ke NOCTOAHHO fenan
CTaBKM B 3TUX (hupmax no Bcemy Hbto-Mopky. Bnarogaps csoemy
HeobblYaliHOMy TaflaHTy MHTEPNPETMPOBATb MOMUHYTHbIE  LiEHOBbIE
KonebaHws, OH 3apabaTbIBas OrpOMHbIE CYMMb| AEHET.

OfHaKo CnycTs HECKO/bKO JIET O €r0 FeHUanbHOCTM CTal FOBOPUTb
BECb FOpod, M HU 0fHa (hvpma He peluanach MO3BOMATb eMy WUrpath.
HekoTopoe Bpemsi OH MbITNCAd MrpaTb MO YYKUMU MMEHaMK, HO B
KOHLIe KOHLIOB eMmy mpuwiioch nepeexarb B CaH-Jlyuc, rge oH cMmor
UrpaTb TOMbKO KOPOTKWUIA MPOMEXYTOK BPEMeEHM, MOKa Ta >Ke camas
npo6nema He BO3HWKMA U 34ecb. B TO Bpems OH Obln U3BECTEH, €ro
6osnuch Bnagensubl (UPM MO BCeli CTpaHe, Hasbias "asapTHbIM
urpokom". Tocnie CTaBOK B KyXOHHbIX AWIMHIAX, KOTOpbIE OH Aena Ha
MPOTSKEHNW HECKOMbKMX NIET, [pKecch cMor nepebpatbest Ha peasibHbil
PbIHOK. HecMoTpsi Ha TO, UTO ero Kapbepa He Bcerfa 6blna cTabubHOIA,
OH Hakonun 6onee 30 MWAMOHOB JO//IAPOB Ha CBOMX COBCTBEHHBIX
TOProBbIX CAeNKax.

CeKpeTHas MH(opmMauus

Kak-To pa3 Beuepom [Keccy CO CBOEWA XXeHOM Obln Ha Manm-buy. Bo
Bpems 06efja ero >eHa cugena psgoM C MUCTEPOM BuceHLLTeiA-HOM,
npesnaeHToM komnaHum Borneo Tin (010Bo BOpHEO) 1 OHOBPEMEHHO
YNPaBAoLLIMM BHYTPEHHUM (POHLOM KOMMAHWUK, MaHUNYUPYIOLLMM Kak
pa3 TOW ke camoi akuweidl. MucTtep BUCEHLITEVH, HaMepeHHO CeBLUMIA
psgom ¢ muccuc JSlveepmyp, Obln Ype3BblYaiHO NHOGE3eH C Hell Ha
MPOTSHKEHWN BCero 0befa. B KOHLE KOHLI0B, HU3KVM FO/I0COM OH CKasasl
el cneayroLLee:;

BbINI0 HEBEPOATHO NPUATHO NMO3HAKOMUTLCA C BAMM M BALLUM MYXeM, U 5
X0UY [10Ka3aTb, YTO UCKPEHEH, FOBOpS 3TO, MOTOMY UTO Ha/JEtoCh BbISCHUTD
OYeHb MHOroe OT Bac 0GOMX. S YBEPEH, UTO MHE He MPUAETCS FOBOPUTbL
BaM O TOM, YTO CKa3aHHOE MHOIA, — CTPOro KOH(UAEHLMaNbHO.

Torpaa oH npowenTan: "Ecnm Bbl KynuTe HeMHOro Borneo Tin, To 3a-
paboTaeTe 04YeHb MHOTO feHer". Tak Noay4nnoch, YTo B TOT A€Hb
muccumc Slmsepmyp nonyymna 500 4on1apoBs 0T CBOEro Myxa. Noatomy
OHa NposBUA HEKOTOPLIA UHTEPEC K 3TOMY Bomnpocy. MucTep
BuiceHLWTeliH NOYYBCTBOBa 3TO 1 MPOAOKIAN:

Kak pas, nepef TeM Kak BbIATW M3 TOCTUHWLbI, i MOAYYU HECKO/bKO
TenerpaMm C HOBOCTAMM, HEM3BECTHbIMU /18 Ny6/MKe MO KpaliHel Mepe
HECKONbKO AHeld. A cobupatocb cobpaTb CTOMLKO aKLWiA, CKOMbKO CMOTY.
Ecnm Bbl KynWTe HEKOTOPOE KOMMYECTBO 3aBTpa Ha OTKPbITUM, TO
cAenaeTe 3TO B TO XKe BPems, YTO U1 A, 1 M0 TOM e LieHe. A Aato CNoBo, YTO
Borneo Tin 00s3aTeNbHO NPOABUHETCA HaBepX. Bbl  eaMHCTBEHHBII
4enoBeK, KOTOPOMY £ 3TO FOBOPHO. ABCONMOTHO eAMHCTBEHHBbI!

Muctep BWCEHWITEAH, KOHEYHO, Hafdeancs, 4To Muccuc Jlmesepmyp
nepefacT MHGOpPMaLMO CBOEMY MY>XKY, KOTOPbIA MOTOM KyMMT akupMn Ha
pblHKe — TeM cambIM NPeLOCTaBUB BO3MOXHOCTb BHYTPEHHEMY (POHAY
npogaTb. Ho oHa He cenana atoro. OHa pelunnach B NepBblil pa3 B CBOEN
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XW3HW Ccama MoToprosaTh akuusamu. Kak-Hukak y Hee 6bino 500
[0NNapoB...

Ha cnegytouee yTpo oHa nowna K 6pokepy [pkeccu U OTKpblna CBOWA
COOCTBEHHbIi CYET W MPOVMHCTPYKTUpOBana OpoKepa He T[OBOPUTHL
[bkeccn HuYero o ee fenax. Mpu OTKPbITUM PbIHKA OHa Kynuna ¢ Mapxei
CTO/IbKO, CKO/IbKO MOXHO 6b110. CpefHss LeHa 6bina 108.

Korga muccuc JinBepmyp ywina, npuiien ee MyX. OH 6bl HaCTPOeH
0YeHb MO-MefBEXbEMY Ha BECb PbIHOK M BblOpan MOAXOASALLYHO aKLMWO
[N19 CBOMX MefiBeXKbMX Haberos. JT0 Oblfa akuys, KoTopas Bena cebs Tak,
Kak 0OblYHO BedeT cebs LeHHas Oymara, pacnpegensiemas Mexgy
nHcaiigepamu: Borneo Tin. [pkeccu npogan B kKopoTkyto 10 000 BopHeo
TuH 1 ewwe 4 000 Ha cneaytoLLMA AeHb.

Ha TpeTbe yTpo mMuccuc JInsepMyp nporynveanack Bosse 6pOKepCKoro
othnca okono 11 ytpa. Korga ynpasnstowmii yBuaen ee, OH OTBeN ee B
CTOPOHY U CKasa, 4yTo Borneo Tin TopryeTcs mo HOMWHay, a ee cYeT
TEPMUT CONMAHbIE YObITKK. TpeboBanack elle Mapxa. Tak kak OH He Mor
CKaszaTb e, yTo [Keccu urpaeT Ha TOW XKe camoil akuuu, TO MpPOCTO
MOCOBETOBa/T e/ NPOKOHCYNbTUPOBATLCS MO 3TON Npobieme CO CBOWM
My>xeM. IMoapo6HbIX 3anuceli 0 NOCNeLYHOLLEM Pa3rOBOPE He CYLLECTBYET.

KOrAA 3A AENO BEPETCHA IPYBUAH...

UTto moHsna muccuc JIuBepMyp TeM AHeM, TakK 3TO TO, YTO He COBCEM
MyZpO TOProBaTb MPOTVB CaMblX YMeSbIX AeNbLOB. OHW MOTYT 6biTh
pasfenieHbl Ha YeTblpe OCHOBHbIE FPYNbl:

1.NHcaiigeps! (Bnagerowme 6onee 5% akLMOHEPHOro KanuTana
KOMMaHUN)

2.4neHbl (hoHA0BOM BUPXKNM

3.0CHOBHble XeKepbl

4.0OCHOBHbIe CMEeKY/AHTbI

B CLUA 6uvpxeBas TOProBMis 9TUX [eNbLOB B HacToslLEe BpeMs OT-
CNEXMBAETCS, a Pe3yNbTaTbl TOPTroBAM My6AMKYHOTCS YNOMHOMOYEHHLIMM
OpraHM3aLmsMu. V3ydeHne aTUX AaHHbIX HACTOSTENbHO PEKOMEH/IYETCS.

NHcangepsl

WHcaligepbl — 3T0 AMPeKTOopa, COTPYAHUKM OPUCOB 1AM NPOCTO
nmoawn, Bnagetowye 6onee 5%  aKUMOHEPHOro  KanuTana
KOMMNaHWK, 3aperucTpupoBaHHO [Ans TOProBIM Ha  OUpXe.
MpaBuna rnacaT: KOpnopaTuBHbIE MHCAMAEPbl AO/KHbI 3aM0MHATb
"®opmy 4" npu  TOproBneakuuaMu CBOel  COBCTBEHHO
KomMnaHun. EcnM  MHOTO  MHCalepoB HaxogAaTcd nosagu
KPYNHbIX NPOfaX aKuui, MOXHO npefnonaratb, 4YTO OHU
NpoJatoT n3-3a HeXBaTKW HaM4yHOCTU. Ho BTOpas n 6onee Bepo-
ATHAA NMPUYMHA — OHW Y3Ha/IM MI0XMe HOBOCTW. [o3ToMy 3TOT
CUrHa1 — npegynpexjatolmnid. Ecnm nHcarigepbl NOKynatoT,
00MbLUMX COMHEHUIA OblTb HE MOXET: OHW BMAJEOT MO3UTUBHOM
MH(opmauver  6narogaps  6/1M3KOMY — 3HAKOMCTBY €
KomnaHven. CnefoBaTenbHO, OAWH B3rNA4 Ha TpaH3akuuu
MHCalepoB MOXET MpefocTaBuTb 60/bLUe MHOPMALMK, YeM
1000 nporHo3oB O npubbInM. O TpaH3aKUMAX WHcangepos
nocTosiHHo coobuiaetcs B Vicker's Weekly Insider Report vi
Barren's n Wall Street Journal.
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YneHbl (hoHA0BOW GUPXK

B 1940 rogy kHura "I'me axTbl KimeHTOB?'(Where are the
Customers' Yachts?) ®pega LLIsefja pacckasbiasia UCTOPUIO 06
ofiHOM noceTuTene Hblo-VlopKa, KOTOPOMY NOKa3blBain 30HY
Yonn-ctputa Ha MaH-X3TTeHe. B NopTy 3KCKypcoBOj CHavana
yKasana B OA4HOM HanpasfneHWW, cKasaB: "OTO AXThl
6aHK1poB", a NoToM B Apyrom: "A 3ato 6pokepoB”. HanBHbIl
rocTb 3afjan KpahHe BaXHbl/A BONpPOC, CTaBLUWUA Ha3BaHWEM
KHurn LWeepna: "A rge AxTbl KineHToB?" LLIBed, eCTECTBEHHO,
MMeN B BUAY, YTO, B OT/IMYME OT GPOKepOB, K/MEHTHI He 3apa-
6aTblBatOT CTONbKO [eHer, 4YToObl MoKynatb AXTbl. Kak OH
ropopun: "KaxAbll [eHb BO Bpems 3aKpbITUS TOPros
OpoKepbl LUBLIPAKOT [HEBHYIH NpubbIIb Ha BO3gyx. YTO
NPUKNenBaeTcsa K NOTO/KY, TO NOTOM CTeKaeT Ha K/IMeHTOB".

Ho npodeccrnoHanbl BCe-Taku [eHblM 3apabaTbiBaloT.
Ecnn npoBepuTb 06f3aTesibHble TOProBble OTYETbl, MOXHO
YBUAETb, YTO 3Ta rpynna CUCTEMATWUYECKW Mpeycrnesaer u
npeycnesaeT nydywe 60MbLUVHCTBA PbIHOYHLIX [€e/bLOB.
[Mo3TOMy OTCNeXunBaHue UX CLENOK MOXeT YNyyluUTb Halle
npoasuxeHne Bneped. OCO6EHHO 3(MMPEKTUBHO MOTYT
NMPUMEeHATBLCA CefyloLlme NHANKATOPbI:

*Ecnun 60/1bWMHCTBO KOPOTKMX NPOAAX COBepLIaeTCH
4yneHamm

(hOHA0BON GUPXKM, 3TO 03HAYAET, YTO PbIHOK UAET BHU3
*Ecnn, ¢ gpyroi CTOPOHbI, OHW 3aHATbI HEOObLUNM
KOIMYeCTBOM

KOPOTKUX Npojax, npesnonaraetcs NogbLem pbiHKa

XemKepbl 1 OCHOBHbIE CMEKYNSAHTbI

B cepegunHe KaXXAoro Mecsua Komuccusa
no  TOpProsse ToBapHbiMK (btodepcamn(CFTC)
nyé6nukyet "OTyeT Tpeiigepos"” no

(bbroYepcHoMY  pblHKY — CoefnHeHHbIX  LLITaToB, OTpaxatoLimii
CBELEHWA O  pacrpefeneHnn  OTKPLITOrO  WMHTepeca cpeaw
Tpex rpynn, Ha3blBaeMbIX "KpynHbIMK
xemxepamu",  "KpynHbIMW  CMEKynaHTamm" K
"MENKUMM YyYaCTHMKAMM pPbiHKA". Kak
W CTATUCTMKA  BbLILEYMOMAHYTLIX  TPynn, CTaTUCTUKa  3TUX
YYaCTHUKOB PbIHKA TaKXXe OCHOBbIBAETCA Ha 0653aTe/bHbIX OTHETAX.
Kareropuio, [joKa3aBLUYI0 CBOE MPEBOCXOACTBO, COCTaBNAKT Xes-
Xepbl. Kak rosopuioch paHee, Xxe[pkep — 3T0 MU0, MblTatoLLeecs
MOKPbIBaTb PUCK KOMMEHCALWOHHOW CLENKON Ha (MHAHCOBbIX
PbIHKaX, KaK, HanpumMep, Hawl npou3BOAWUTE/Nb MLUEHWLbI, CTPeMS-
wmiica obecneunTb (UKCauMO LeHbl Ans GyayLleid MOCTaBKM.
MOXHO MPeAnoNoXmMTb, YTO Y 3TUX MIIOAEN 0YEHb XOPOLLEE PbIHOY-
HOEe YyTbe, TaK KaK OHV KOMMEPYECKW aKTUBHbIE Ha pbiHKe. 3TO, ec-
TECTBEHHO, OTPAXAETCHA Ha UX [EATENbHOCTM KaK (IMHAHCOBbIX Xef-
XXepoB. [103TOMYy He YAMBUTENLHO, YTO Xe[Kepbl NPeycnesatoT nyy-
LLIe BCEX M3 BbILLEYNOMAHYTLIX rpynm. "KpynHble CreKynsaHTbl" nayT
BC/IEf 38 HUMU — OHW TaKXXe NMPOHMLATENIbHee OCTa/IbHbIX, YTO ecTe-
CTBEHHO: eC/n Bbl OHW He BbiNK B AOCTATOYHON CTENeHW NPOHULA-
TeNbHbIMU, TO He 6bIaN Obl KPYMHLIMU.

MY3bIKA/TbHBIE CTY/1bA
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Jlerko npeacTaBuTb, 4TO KTO-HMOGYAb 06s3aTenbHO  BO3pasut: "He
abecypAHo M rnaseTb Apyr Ha fpyra, BMECTO TOr0 4T06bl 3aHMMAThCA
9KOHOMMKOWA W pblHKamMu?" Jlyywimm OTBETOM Ha 3TOT BOMpoc Oyger
onucaHue pbiHKa KeilHcOmM B ero pa6ote "Obwas Teopus paboThl,
nHTepeca 1 geHer" (1936):

! The General Theory of Employment, Interest and Money.

Kak 6bl 9TO BbIPa3nWTbCA NOTOYHEe, — 3TO Wrpbl 3ampu, CTapas /[esa,
MysblKasbHbIe CTY/bsi — YBECENEHUs, B KOTOPbIX TOT M06eAuTeNb, KTO cKasan
3aMpw 1 He MO3JHO W He PaHo, KTO Mepeaan CTapylo AeBY CBOEMY COCEAyY Npexje,
uem uUrpa 3aKoHYMNack, KTO 3aHsN CTY/, KOTAa My3blKa 0CTaHOBMACh. B 3T Urpbl
MOXHO MFpaThb C )XapoM W Y[OBONLCTBMEM, XOTSl BCE UrPOKU 3HAIOT, UTO MMEHHO
cTapas eBa NepexoduT U3 pyK B PyKU U, YTO KOFAa My3blka OCTAaHOBUTCS, KTO-HU-
6yab M3 HUX MOXET 1 He cecTb. U aanee:

YTtobbl MopasvWTb TEMHbIE CW/bl BPEMEHW W HeBeXecTBa Oyayulero,
TpebyeTcs 60MbLUe pa3yma, Yem MPOCTO OTPa3uTb aTaky. bonee TOro, Xm3Hb
HeJOCTaTOMHO  [0Nrast; Ye/ioBeveckas MNpupoda KaxAeT — ObICTpbIX
pesynbTatoB. ECTb 0C06bIA >kap 3apaboTaTb [AeHbrM 6bICTPO, U
OTAaNieHHble  3apaboTKM  [OUCKOHTUPYHOTCS  CPefHECTaTUCTUYECKUM
UeNoBEKOM MO OYeHb BbICOKOM CTaBKe. Mrpa npodeccroHanbHOro
WHBECTMPOBAHMA HEBBLIHOCKMO CKY4Ha W C/MLIKOM TpeboBaTesbHa AN
Noboro, KTo abCoNtoTHO CBOBOAEH OT YyBCTBA a3apTa; B TO BPEMS KaK TOT,
KTO UMEET ero, AO/DKEH M/aTUTb 3a 3TO MPUCTPacTe COOTBETCTBYHOLLYHO
MOLL/NHY.

V1 OH npogonkan:

Mbl [OCTUIIN TPETBEFO YPOBHS, HAa KOTOPOM 3acTaB/sieM CBOK pac-
CYOMTENbHOCTb  OMPeaensiTb, Kakoe CPefHEcTaTUCTUYECKOe MHEHUe
CNOXMTCS O CPEAHECTATUCTNYECKOM MHEHUU. W ecTb Te, KOTOpbIe, Kak sl
AyMato, NPaKTUKYIOT Ha YETBEPTOM, NATOM 1 60/ee BbICOKMX YPOBHSIX.

HabntoaeHve 3a UHCaiaepamMi, YneHamMu, XemKepam 1 CreKynsHTamMm —
BTOPOVA YPOBeHb. EC/M aake Mbl HAXOAMMCS CPEAN YMHEIALLMX, TO HUKaK He
MOXEM He 06pallaTb BHMMaHWS Ha 3TOT YPOBEHb, MOTOMY YTO €C/U
Apyrue fenatoT YTO-TO He TaK, KaK Mbl OXKWAAEM, Mbl OK&KEMCA TEMMU,
KTO BbIJIETEN M3 UIPbl, OCTABLUMCh 6€3 CTyNa, Korga My3blka OCTaHOBMTCS.
Ho pasaiite He Gyaem TpaTWTb CAULLKOM MHOTO BPEMEHM Ha BTOpPOM
YPOBHE. Hac XAEeT yKe TPETUIA.

["naBa 12

Menkas pblbeLlKa 1 KpynHas pbioa

[OCMOAMH, 1 BOCXULLAKCH TeM, Kak pbiBbl XMBYT B MOpe.
— lMoyeMy? OHW XMBYT TaK Xe, KaK W 01 Ha 3eMe — KpYmnHble
CbefaloT MefKYX.

LLlekcrmp
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Ha TpeTbem ypOBHe, eCTeCTBEHHO, CriedyeT HabaTh 3a MeHee YMHbIMM
N genaTb BCe HA0B0POT. STO Ha3bIBAETCA "MPOTMUBOMNOMIOXKHBIM MHEHMEM",

TpaguuMOHHO, camble HEYMHblE — 3TO CMHOHUM CaMbIX MefKux. Ha
(DOHAOBOM pbIHKE WX 4aCTO HasblBalOT “HecTaHAapTHbIMW noTTepamu’
(Odd letters — Tpeligepbl, TOprywume HecTaHAAPTHbIMK floTamMu. —
Mpum. HayuH. Pep).

HecTaHgapTHble Aenblbl — 3TO WMHBECTOPbI, TOPryHOWWE MasbiMM
nopuusMu akumid. Mapdwmng Anbw [pto nepebiM Hadyaa M3ydaTb TOProByH
CTaTUCTWKY 3TWUX HecTaHAAapTHLIX TOProBUEB U CHOPMYNMpOBan MepBble
npasuna. KapTuHa, KOTOPYH OH YBWAE/N, Ha caMOM fene He Obina
MOSTHOCTBIO OfJHOPOAHON. Tpeliaepsbl, paboTaroLme € HeCTaHAAPTHbIMU
noTamu, npojaeanu, Korfga PbIHOK LIen HaBepxX, W HACTOWYMBO
MOKyna/sn, KOrga PbiHOK Llen BHM3. He cOBCEM pasyMHO, HO U He
abCcoNtOTHO 6e3HaAEXHO.

OpHako [pto 06HapyXun, YTO YMCTas CymMMa MOKYNOK HeCTaH4apTHbIX
TPeiAepoB OKasanacb OYeHb HW3KOW B Mepuofbl, KOrga MeaBeXKuii pbIHOK
HaxXoAWTCS Ha CaMOM HW3KOM YPOBHE, & WX YWCTble MPOSAKU OYeHb
HE3HAYUTENbHbI, KOTfa PbIHOK Ha BepLUuMHe. M0o3ToMy, KakK U OXM4anoch,
Me/IKME PbIHOYHbIE TOPrOBLIbI FOTOBbI UIPaTh PO/ib 3HAMEHUTONO "60/bLLIONO
Jypaka", y KOToporo Bcerja MOXHO KynuTb akuwu 1o [OroBOPHON LieHe,
Korga pbIHOK O/M30K K CaMOMy HW3KOMY YPOBHIO, M KOTOpbIA BCerga
CYaCT/IMB KynWTb BalM akLyu, KOraa ObI4nil pbIHOK JOCTUT CBOEI BbICOKON
TOYKW. CErogHa 3T0 MHEHWE MEHee pacripoCTPaHeHo, MOTOMY YTO MeSIKue
Tpeiigepbl Tenepb B OCHOBHOM TOPIyKT Yepe3 B3aMMHble (IOHAbI W
YBEMMUMBAOLLAACS  MPOMOPLMS  HECTaHZapTHbIX  CAENOK  BbIBOAMTCA
KOMMbIOTepamMn. HecTaHzapTHble TOProBubl BO BpeMeHa [pio oTeBevaint
npuénusnTensHo 3a  15% (hOHAOBOW TOProBAM Ha  Hbto-Viopkckoit
®oHAoBON GMpXKe, TOrda Kak CerofHs MX cyeTa COCTaBMISIOT MeHee 1%.
Mo3ToMy CTaTUCTVKA HecTaHAapTHbIX TPeAdepoB [aeT TOMbKO OuH-
€[VHCTBEHHbII YKM3HECMOCOOHBIV CUTHA:

« Ecnn kopoTKne npogaxu TpeiiaepoB HeCTaHAAPTHBIMK 10TaMU CUbHO
MOAHANNCH, 3TO 03HAYaeT, YTO PbIHOK OGAM30K K CBOEN CaMOI HM3KOM
TOuKe.

TpaH3aKUMM HecTaHAapPTHLIX TPeinaepoB MyO6MMKYIOTCS Cpean Npoumx
cAenok B Ban-on's.

BbIUNiA KoHCEHCYC

TpaH3akuMn TpeiiaepoB, MPaKTUKYHOWMX HecTaH4apTHbIE fOTbl, CTau
HeonpejeneHHbIM MHAMKATOPOM, MO3TOMY MPOTUBOMOMOXHOE MHEHWe
Tenepb BbIABNSETCA G0/Ee CMOXHLIM CNOCO60M. MpuMep TOMY HaigeH B
aMepPUKaHCKOW KOHCY/bTaLMOHHOA (hupmMe, 3apabaTbiBaBLUE Ha XKW3Hb
TeM, YTO ofypauuBana npodeccroHanoB. KomnaHms HasbiBasiack Hadady
Corporation, a ee npogykums — 6blumit koHceHeyc (The Bullish Consensus).
Kaxgyto Hefento ata dupma onyb/mMKoBblBasia CTATUCTUKY, CKOJMbKO
NpPOECCMOHaNbHbIX  OHOMIETEHE  PEKOMEHAYIOT — MOKynaTb — WU/n
npojasaTb OMNpedeneHHble LeHHble OyMmaru, Ba/lloTbl, AparoLeHHble
MeTa/l/bl 1 TOBapHble (ibtoyepchl. Crnefys 3TOM CTaTUCTUKE, MOXHO 6bl/10
bl "MHBECTMPOBATL BMECTE C NPOECCMOHAIbHLIMU KOHCY/IbTaHTamm'".
Ecnv Tak fgenaTb, TO BCKOpe 3TO MPUWBELET K pasopeHuto. [Npaktuka
MOKa3bIBaeT, YTO 3TV KOHCY/MbTaHTbl 06bIYHO owwmbaroTcs. Hactonbko,
4yTO B [ENCTBUTENbHOCTM Mbl MOXEM 3apaboTaTb [EHbIM Ha TOM, YTO
6ygem nocTynaTb BOMPEKU MX PEKOMEHAALMAM, eCi GO/bLUMHCTBO U3
HUX CXOAATCS B OAHOM M TOM >xe. OCHOBHOe MpaBWiI0 COCTOMT B
npogaxe, eciy GOMbLUMHCTBO COBETYET MOKyMaTb, W MOKYMKe, eciu
60/bLIMHCTBO COBETYeT MpofaBaTb. PucyHOK 11 MoOKasbiBaeT, Kak
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npogeccuoHabHble  PeKOMeHAaUMn K - MOKYNKe rapMOHMPYT ¢
PbIHOYHBIMMW ABKEHUAMMU.

Ha npakTuke, KomMnaHus coctaBnseT "Bblumii KOHCEHCYC" Ha OCHOBE
eXeHeeNbHbIX PEKOMEHAALWMIA K MOKYMKe MM NPOAaKe BO BCEX BEAYLLMX
6rON/IeTEHAX CTpaHbl, a 3aTeM OLEHMBAET WX MO CTEMeHW OMTUMM3MA,
ncnonb3ya Wwkany ot —3 Ao +3, rge —3 MPUMEHSIETCA 41 OYeHb
MeBEeXbero B3rnsja, HoMb ANS HEMTpanbHOW TOUKM 3peHus, a +3 4ns
CUMbHOTO OblYbero MHeHUs (YTO-TO BpoZe MOMETKM “"Mbl peKoMeHayem
HACTOWYMBYHO MOKYMKY MO TEKYLLMM PbIHOYHBIM LieHaM").

Lintpam npugaetcs onpefeneHHbI Bec, COrnacHo Tupaxy 6ton-
neTeHeil. Ecnm 3TO KOMMEpYECKuidi GroNeTeHb, TO TUpPaX Cpasy e
[ocTyneH yutatenam. MoaToMy Bec 34ecb 60/bLLUE, & eC/M 3TO BHOMINETEHD
0N KAMeHTa, TO CTaTUCTWKA 4uTaTeneli OCHOBaHa Ha KOM4YecTBe
WHBECTOPOB W TPEiaepoB, y4acTBytoLWmMX B BU3Hece n3gatens. HakoHed,
CpefHee 3HayeHWe B3BELUEHHbIX PEKOMEeHJAUWiA npespallaeTcs NS
KaKOOW aKUMM B WHAEKC, COCTaBseMbliA Tak, 4TOObl ero Benn4mHa
Haxogunack Mexay 0 v 100. 3gecs Lydpa 0 0TpaxaeT, UTo BCe Oo/IeTEHN
npeaensHo HeraTuBHbl, a 100 — upe3BblYaiiHO MO3UTKBHBI. ITOT MHAEKC
Ny6/IMKYeTCA KaXApliA BTOPHWK, NOCie TOro Kak 6upxu CoefuHEHHbIX
LLITaToB 3aKpbIBAKOTCA.

Camoe BaXXHOe NpaBusIo UCMO/Mb30BaHWS 3TOr0 MHAMKATOpa:

He nokynaiite Ha pbiHKe, rae Bblumnii KOHceHCyC paBeH 70 unu 6onbLue, U
He NpojasaiiTe Ha PbiHKe, rae bblube eanHogyLve 30 NN MeHbLUE.

OfHako cnefyet YNoMaHYTb, YTO WHAMKATOP Ha pasinyHble PbIHKK
pearvipyeT HemMHOro Mo-pasHOMY: Ha HEKOTOPbIX PbIHKax noTpebyetcs
6oMblle eaMHOLYLLINA CPeAn WMHBECTULMOHHBIX KOHCYNbTAHTOB, Ybe
MHEHME YUUTbIBAETCA AN1S BbIACHEHUS BeNWYMHbI WHAEKCa, YeM Ha
OpYrux, Npexpge 4Yem PbIHOK OydeT cuMTathCs “'nepekyrnnieHHbIM™ WUu
"nepenpojaHHbIM™,

PricyHOK 12 1eMOHCTPMPYET ApYroii Gblunii UHANKATOP.
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PucyHok 11 ®brouepc Ha uHAeKc S&P500 u "Bblumii KoHceHcyc". PUCYHOK
pasfenieH Ha TPY YacTu. BepxHAA NMOKa3bIBaET (hbHoUepC Ha UHAEKC [0 1 Moc/e Kpaxa
aMepUKaHCKOro pblHKa B 1987 rogy. CpefHsis 4acTb MOKa3blBaeT E€XeAHEBHbII
060pOoT (KOMOHKM) 1 OTKPbITLIA MHTEpeC (KpUBas) Ha KOHTPaKTbI, UCTeKatolwme B
Jekabpe 1987 rofa, v Bce npedblayllyie KOHTPaKTbl COOTBETCTBEHHO. M, HaKOHeLl,
HIDKHAA YaCTb NOKa3blBaeT pa3BUTUE MHAEKCA "Bblunii KOHCEHCYC". BO BTOPHNK,
25 aBrycTa, B nepsblit pa3 B 1987 rogy "Bblumii KOHCEHCYC" AOCTUT MaKCUMaibHO
OMTYMMUCTUYECKOrO YpoBHA 70. TaK Kak 3HayeHWe WHAMKATopa Ynano yxe Ha
CrlefytoLLeil Hefene, 3TO O3HAYaeT, YTO [/1aBEHCTBO MefBefjeli Kasanocb NpocTo
PerynsipHoin  Koppekumeid (4To MOATBEMKAAETCA TeM (HaKTOM, UTO OTKPbITbINA
VHTepec He mnogHAncs). 20 OKTABPS WHAMKATOP MOKa3blBaeT HavbombLUWiA
NeCCMM3M Ha 3HadeHun 25. Korga MHAMKATOp MOAHSNCH BbilUe Ha ChefytoLLein
HeJene, OHOBPEMEHHO C NafieHWeM OTKPBLITOrO WHTepeca MosSBUCA “CUrHan K
MOKYMNKe Ha OCHOBE MPOTMBOMONOXHOIO MHeHus". (Ipacuk: "Bblunii KOHCeHcyc"
ot Hadady Corporation.)
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PucyHok 12 patvk AeMOHCTPUPYET MPOLIECCHI, MPOXOASALLME B KIaCCUYeCKom
MaHepe HakomneHus un pacnpegeneHns Ha Hbto-llopkekoii ®oHLOBOW GUpXKe.
BepxHuit  rpamk nokasbiBaeT [MpOMbILLNEHHbIA  MHAEKC [oy-[pkoHca Ha
npoTshkeHnn ¢ 1973 no 1989 rogos. BTopoil rpadvk OLEHWBAeT HaCTPOEeHWs
KOHCYNbTaHTOB B CPaBHEHWUM C BblYbM KOHCEHCYCOM. Bbicokuii ypoBeHb (75 1
BblLLE) OTpaXaeT pacnpegeneHve. Huskuili yposeHb (35 M HWdKe) OTpaxaeT
HakonneHne. TpeTuid rpavk MoKasbiBaeT KO3(MULMEHT MPOLAKM/MOKYMKM
WHCalaepoB, rAe BbICOKWA ypoBeHb (Bbie 3) OTpaxaeT pacrnpedenieHune, B TO
BPEMS KaK HUW3KWIA ypoBeHb (HWxe 1) oTpakaeT HakonneHue. [locnegHwuid
rpaMk MOKa3blBaeT HECKO/bKO BTOPOCTEMEHHbIX MPEe/IOXKEHWA, KOTopble
ABMAOTCA MepepacnpefenieHeM akuuid Yepe3 HEKOTOPOe Bpems Mnocne WX
MOKYNKN (MPMO/A MAM rpynnoil 6pokepoB. [MOBbILLEHWE BO BTOPOCTEMEHHbIX
MPeLIOKEHNAX — HENOCPeACTBEHHOE M3MepeHWe pacnpedeneHus. O MoKymnke-
npogaxe MHcaraepoB coobuiaeTcs Komuccuein no LeHHbIM 6ymaram 1 6upxkam B
ee OmumanbHol CBOLKE TOProBOW AeATENbHOCTU MHCaliepoB, KOTopas UMeeT
OTHOWeHVe K dqopMam 3 u 4. BTOpOCTENeHHble MPEL/IOKEHUA  Takke
oueHmBatoTca Komuccereld no LeHHbIM 6ymaram n 6upxam. Korga cpaBHMBatoTCS
TP VHAMKATOPA, BbIPUCOBLIBAETCA ACHAs KapTWHA OCHOBHbIX pacnpenencHuii B
1976,1983 1 1986 rogax v HakonneHwii B 1974, 1984 n B ocobeHHocTM 1988 rogy
nocne kpaxa. (Mctounmk: The International Bank Credit Analyst coBmecTHO ¢
Investors Intelligence Inc., Larchmant and Stock Research Corporation, Hbto-
Wopk.)

OTKPbITbIA MHTEPEC

UTo6bl NPOAO/MKUTL Halll Pacckas O TOProsfe, Mbl AOMKHbI YAENUTH
BHMMaHVe TakOMy MOHATMIO, KaK "OTKPbITbIA MHTepec". OTKPbITbINA
VHTEpeC rOBOPWUT HaM, CKOMbKO WHBECTUMPOBAHO B PbIHOK B JaHHBbIl
MOMEHT BpeMeHW. Ha pbiHKe 00bI4HbIX 06/Mrauunii uan akumin oco6oi
NpobieMbl HET, TaK Kak BGymar He MoKynaeTcs 60/1bLUe, YeM BbIMyCKaeTcs
(He3aBMCUMO OT TOrO, HAaCKO/bKO TOPrOB/ISi HOCUT MELBEXWIA XapaKTep).
UTto KacaeTcs (PbHOYEPCHbIX, OMUMOHHBLIX W (hopBapAHbIX CAENOK, TO
30€Cb CUTyauusa OT/IMYaeTCA. 3feCb BO3HWKAeT 0C060e fBNeHue, Koraa
HET HUKAKNX OFPaHUYEHNIA B CYLLLECTBYHOLLIEM KOMMYECTBE KYM/IEHHbIX 1
NPOAaHHbIX KOHTPAKTOB B [aHHbLIA MOMEHT BpEMEHU, KPOMe paBeHCTBa
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KonnyecTa, 06omx. CnegoBaTenbHO, BEMUMHA OTKPLITOTO MHTEpeca
3aBUCUT UCK/TKOUNTE/BHO OT MHTEPECA /OAEN K JAHHOMY PbIHKY.

Ha (hbrouepCHbIX pbIHKaX EXeAHEBHO MPUBOAVIMAS CTATUCTUKA COCTOUT
13 KO/MYECTBA TOProBaBLUMXCS KOHTPAKTOB U OTKPLITOTO UHTEpPECa, UYTO
SBNAETCA KyMYNATVBHO BE/MUMHON (TaK Kak Kakaas CAenKa COCTOUT U3
MOKynaTe/nst U NPOAABLIA KOHTPaKTa W, TakViM 06pa3oM, OAHOMO OTKPbITOrO
MHTepeca). C  3TUM  WHAMKATOPOM  Mbl  MOXEM  HEMHOrO
YCOBEPLLIEHCTBOBATb MPaBy/ia NPOTUBOMO/OXHOMO MHEHMS:

1.Moka BblumMii KOHCEHCYC [BWDKETCA, He A0CTUras 30HbI Mepekyn-
NEHHoe™ WM nepenpofaHHOCTM, HEOO6XOAUMO CMefoBaTh  TPeHay
MHAMKATOPa KaK 06LLemMy npasuny.

2.9T0 OCOGEHHO BaXXHO, KOrfa OTKPbITbIA WMHTEPEC pacTeT BMECTe C
pasBUTHEM LIEHOBOTO TPEHAa.

3.EcM  MHAMKaTOp HACTPOEHMS MOKa3bIBaeT MEepeKyn/eHHbIA  Un
nepenpoaHHbIii PbIHOK U O4HOBPEMEHHO PacTeT OTKPbITbIN MHTEPEC, TO
CUTHaN IMKBULNPYETCH.

4.Ecnn OTKPbITBIA WMHTEPEC NajaeT, 3TO 03HAYaeT, YTO TOProB/sA
JO/DKHA 3aKOHUMTLCA B3ATMEM MPUObIIA WM OCTaHOBKOW uYepes
NPUHATAE YObITKOB. [laHHbIA CUMNTOM FOBOPUT O CHWXKEHUM Ha-
[EXKHOCTU TPEHL0BOT0 [BUKEHVA.

5.ECn OTKPbITbIA WMHTEpPeC MafaeT OAHOBPEMEHHO C [OCTUXKEHWEM
VHAMKATOpPa HaCTPOeHUs NpefenbHol TOukW, a 3aTeM 06paTHbIM
OBWKEHVEM B HeWTpanbHYl0 30HY, 3TO rOBOPUT 00 OYeHb CU/IbHOM
pa3BopoTe TPeHaa.

W, HakoHel, eCTb OT/IMYMTENbHbIA NPU3HAK, YTO HOBbIA TPeHA B
JaNbHeNLLEeM MOXET MOMYYUTb YCUNEHWE: eClIM TPEHA SBHO Pa3BepHY/CS,
a nepej 3TMM 3a KOPOTKWUIA MPOMEXYTOK BPeMEHM 06pa3oBaiCsi OYeHb
60NbLIOM OTKPbITBIA MHTepec. MpUUMHA 3TOFO B TOM, YTO MOMYYeHHble
YaCTbtO VHBECTOPOB W TPERAEPOB YObITKM NOTPEBYHOT NOKPLITHS.

Ho nouyemy 3TU nPABMAA dYHKLMOHUPYIOT?

HukTo 6bI He 3axoTesn, MOCMOTPEB Ha cebs B 3epka/lo, CkasaTb 6e3 co-
XaneHus, YTo CMOTPUT Ha NOAAVMHHOIO Tpeiiaepa ¢ HENOMHbIMW 10TaMu,
TUNWYHYIO  "MESIKyl0  COLWUKY", KOTOpas BCerja  HenpasWuibHO
MHTEpPNpeTUPYeT PbIHOK, NOKyNas Ha BepLUMHE ¥ NPOAaBas B OCHOBaHWW,
M NOCTOSHHO TepsieT Ha BCEM, 4TO AenaeT. OfHAKO 3TO MOXET CTaTb
npeKpacHol 0TMPaBHO TOUKOI Ans ycnexa Ha (hOHA0BOM pbiHKe. Ecnuv
6bl Mbl 6bI/IM 4OCTATOUHO YBEPEHbI B CBOEI HeafeKBaTHOCTH, TO MO/ Obl
MpPOCTO MHCTPYKTMPOBaTb CBOMX OPOKEPOB MOCTOSHHO MOCTYMaThb
BOMpPeKN TOMY, 4TO Mbl npefnaraeM. Kak ntogn Bapyya fenann ans
Uepumnnng, Tak 1 6pokep OTKpbIBa Obl KOPOTKYIO MO3MLMIO MO aKLyu,
KOTOPYIO Mbl NMPEANOXNAN KyNnTb, U yABauBaa Obl Halw 06MraLOHHBIN
nopTenb, eCn Halle HaMmepeHue 6bi10 Bbl UX MPOfaTh. B peasibHOCTY,
3TO Kak pa3 To, YTO AeNaloT MPaKTUKM NPOTUBOMONOXKHOIO MHeHus. VX
NOTUKa TaKoBa:

BONbLIMHCTBO aKTMBHbLIX WHBECTOPOB MOAMNMCLIBAKOTCA WA MOMyYatoT
6ecnnaTHo HEKOTOpPbIE BUAbI 6ronneTeHeit ¢ PEKOMeHAaUnAMM NMoKynaTtb
WU NpojaBaTb, OCHOBbLIBAOWMMUCA Ha (DYHAAMEHTaNbHOM WKW WMHOM
aHamM3e pbliHKa. B OCHOBHOM, WHBECTOpPbI CMIELYIOT BblYUTAHHbLIX B
6ronneTeHsx coseTaM. Ecnvm oyeHb MHOro GHONIETEHEN PEKOMEHAYHOT
noKynatb, MOXXHO NPeAnosoXXNUTb, YTO OYEHb 60/bLLas YacTb MNHBECTOPOB
,CI,EVICTBI/ITeﬂbHO NnoKynaroT.
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Moka yTo aTta noruka ovesmgHa. Ho oHa umeet NPOAO/DKEHME!

Ha pbiHKe Bcerfa nokynarTcs 1 NpoatoTCa OAMHaKOBble 06bEMBI.

PA3BUTUE NMPOTVBOMO/IOXHOIO MHEHWA

MpUHLMA, Nexawuin B 0CHOBE 3TOrO, rnoBTOPAET MbIC/M [l0y 1o
nosoZy “pacnpefeneHus” W “"HakonieHus" (CpaBHUTE C €ro
TPeTbUM MNPaBW/IOM): HAa MPaKTWKe MPOLECChl pacrnpefieneHus un
HaKoMNeHus  JO/KHbl  ObITb  CNeACTBMEM  PacnpoCTpaHeHUs
MH(OPMaLIMM 1 TOYEK 3PEHUS BCEro CMeKTpa PbIHOYHbIX Ae/bLOoB
— 0T KPYMHbIX MPO(ECCUOHA/IbHBIX OMepaTopoB [0  MeNKMX
JWNETaHTOB.

OcHoBHoM Jormart onpefeneH Mapgunbaom A, [1pto, KOTOpbIi B,
40-x rofax uccnefosan 06LLeA0CTYMNHYO CTATUCTUKY NO (POHAOBOM
TOPros/ie LeHHbIMK 6ymaramy meHee 100 WITYK B /I0Te, @ UMEHHO:
NPOBOAMMYIO, KaK ~OMWCbIBANIOCh  paHee,  "HecTaHAapTHbIMM
Tpeigepamu”. [pro 06HapyXun, 4To 3TU TpeiLepbl, Kak npaswso,
Me/IKVie, MeHee NPO(eCCUOHaIbHO MOArOTOB/IEHHbIE PbIHOYHbIE
YYaCTHMKKN, B OCHOBHOM, HeBe3yuue. [lO3TOMy BaM MOXET
noBe3Tu, ecnm byaeTe fenatb Bce Hao6opoT. B 1959 rogy Apto
ony6/MKoBaN  Habop  rpakoB,  MOKa3bIBAIOLMX — PbIHOYHOE
MoBeJeHWe 3TUX HeCTaH4ApTHbLIX TPelaepos, KOTOPOE CTalio fo-

MeHTa/IbHbIM MOATBEPXKEHVEM ero Teopuu ([HeBHble HAEKCHI
ﬁy 0 HecTaH4apTHbIX 2Lg(lenb 0B 3a 1936—1958 BKMOUMTENLHO,

ecsiuHble MHaekchl 3a 1920—1958'BKnounTensHob).

OpHako X. B. Heiin nonyunn 60MbLUyt0 M3BECTHOCTb, YEM
[pto. B 1954 rogy B cBoeil pabote "MCKYCCTBO MbICIUTL MO-
apyromy™ Henn npegctaBui KOHUEMUMKO  MPOTUBOMOMIOXHOIO
MHEHWUS — 0C060e MCKYCCTBO MbIC/INTL MOCTOSHHO HE TaK, Kak
OONbLIMHCTBO.  Hein,  HeCOMHEHHO, He  MOHUMaN  CBOKO
COOCTBEHHYID KOHLENUMIO, a Mo3ToMy He NPefocTaBu HUKaKMX
KO/IMYECTBEHHbIX CMOCOO0B A1 BHEAPEHWS CBOMX WAE B NPaKTUKY.
310 cnydunock Tonbko B 1963 rogy, korga A. B. KosH Haua
COCTaB/ATb CTATUCTUKY, OCHOBAaHHYIO Ha OCHOBE PEKOMEHAALV
pas3NYHbIX OHO/IIETEHEH, YTO nocn6y>|<v|no (yHOameHTOM  nq
C03JaHnA  KO/MIMYecTBeHHoro crocoba aHanu3a. 3a KoaHom
nocnegosan Cnb6er. OH ynyylwnn U ynpocTun nNpakTU4ecKue

MeToAbl Ko3Ha, MpUMEHUB UX K TOBapHOMY PbIHKY. W, HaKoHeLl, B
KayeCTBe npeaBapuTenbHOrO 3aknoyeHusd, B 1983 rogy Bbiwna
KHura “lpoTuBOMNONOXKHOE — MHeHue™ P. E.  Xagaam,

OMUCHIBABLUYK)  TEOPETWUYECKYH)  6asy  KOMNYECTBEHHBIX U
KauecTBEHHbIX ~ METOOB  WCCMEAOBAHWS  PbIHOYHBIX  CUN,
OCHOBAHHbIX Ha KOHLIENLMW MPOTUBOMNOMOXHOTO MHEHUS.

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

®The Art of Contrary Opinion.

“Contrary Opinion.

Ecnu 601blIMHCTBO MOKYNaeT, TO NpojasLamu B cpefHeM 6yAyT KpyrHble
pbi6bl MO cpaBHeHWIO € nokynatenamu. Ecnu 90 npoLeHTOB 6bikM, TO
cpefHuii npofasel, byaeT B 10 pa3 kpynHee cpefHero nokynatens. Ecnm 95
npoLeHToB OblKK, TO npopasey, B 20 pa3 KpynHee. [pyrumu crosamu,
KpyrnHoe 6bl4be 6O/BLUIMHCTBO FOBOPUT O 3aBEPLUEHUM K1acCUYecKoro
npouecca pacnpefeneHdnd, Bcfej 3a  KOTOPbIM — PbIHOK — BCKOpe
pasBopa4uBaeTcs.

BbluMii  KOHCEHCYC, TakuM 06pasoM, MPaKTUYeCKW KOMMYECTBEHHIN
aHanu3 fBneHus, onucaHHoro Yapne3som [foy B 1902 rogy, Kak "Ha-
KonneHme" n "pacnpeaenequne”: 60/bLas poiba ChefaeT ManeHbKMX.
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Mbl MOXeM SCHO NpeAcTaBuTb, Kak Loy YXMblIbHYNCS Obl, a
KeiiHC rpomMKo pacxoxoTancs, eciu 6bl OHW YBUAENN CTaTUCTUKY Bblubero
KOHCeHcyca ¥ ero npasuna. Wcnomb3ys ny6nuMyHoe MHeHWe, OHW Obl
CMeKyMpoBa/M ¢ 6GOMbLUMM  YOBO/MLCTBMEM, [OCTUrHYB TeM CaMblM
YeTBEPTOTO  YPOBHS: KaXablid MpaKTUKyeT CNO/b30BaHNe
MPOTUBOMONOXHOIO MHEHWS, UYTO PaBHOCUMBLHO TOMY, 4TOObI WMATWU Ha
PbIHOK MOJ KOHTpOMieM. 3TO TaK e YXaCHO, KaK MpUATM Ha BEUYEPUHKY B
TOM XXe NnaTbe, B KOTOPOM OfeTa X03ska. Korja Takoe npou3oiger, Bam
npugetca 6biTb  NPOTUBOMOMOXHBIM/MPOTUBOMNONOXKHOMY, YTOObl 6ObITh
MPOTMBOMONOXHLIM, U TOTAQ...

Ho paBaiite 3abyfem nNpo 3Ty HENpUATHYIO MepCcrekTuBy U Mno-
CMOTPUM Ha ApYrue WHAMKATOpbl NMPOTMBOMOMOXHOMO MHeHus. [asaite
06paTMCA K CpeacTBaM MaccoBOi MH(opMaLmK.

"Korga 3TO ouEBUAHO ANA NyBAvKK..."

CpeactBa MaccoBOi MHGOpMaUMM — MpPEeKPacHbI  MHAWKATOP AN
"peTpofLymatolLero” uenoeeka. YTo Ham CrefyeT WUCKaTb B CPeAcTBax
MH(OpMaLMM — TaK 3TO MPU3HAKKM TOTO, YTO BCe HAYMHAET CTAHOBUTLCA
abCo/MTHO 0YEBMAHBIM U UYTO BCE, KAKETCA, C 3TUM COrnacHbl. Cutyauus
TakoBa, Kak onucan ee Xosed paHBUAbL B CBOeil pabote " CTpaTerus
€XKE[JHEBHOTO pacyeTa BpeMeHn (hOHAOBOTO pbiHka " 1960 roga: "Korpga ato
04YeBUAHO AN NY6AMKKM, TO, HECOMHEHHO, HeNpaBWaLHO". B 3TOI KHUre OH
CCbINaeTca Ha rasetHble uctopum 14 asrycta 1937 rofa — 370 TOT [eHb,
KOrfja Bce CTano AeiCTBUTENLHO ACHO 4151 SKOHOMUKM:

* A Strategy of Daily Stock Market Timing.

*OTCpPOYKa MNaTEeXe AOCTMIIA CamMmoro HU3KOro ypoBHs ¢ 1919 roga
*Ha NpoTAXXEHUN OCEHW OXMAANCA AaSTbHEMLLINIA SKOHOMUYECKUIA
poct

*OXMAaM0Ch NOBbILLEHME CMPOCa Ha KPeamnThl, BCNEACTBIME MOBbI
LUEHNS) 3KOHOMMYECKOI aKTUBHOCTM

o [lenpeccus cumTanacb NOTHOCTLHO 3aKOHUEHHOA

*CTpouTENbHBIN BU3HEC [OCTUT HOBbIX BbICOT

*[TpoMbILLNEHHOE NPOM3BOACTBO KaHagp! Bbipocio Ha 20% 3a 0AuH
rog,

[ NaBHble YHUBEPMAru coobLlany 06 yBennumBatoLLEMCS TOBapO
obopoTe

*PeKOp/HO BbICOKOE MPOM3BOACTBO LLE/Ka

*[1pon3BOACTBO CTa/IM BbIpocno Ha 9% 3a oAuH MecsL,

[eHb crycTs (loHAO0BbIV PbIHOK Hauan nagatb, U Nocne CeM1 MecsLLEB OH
MOTePs/1 NON0BMHY CBOEIA CTOMMOCTU.

CuTyaumsa cerogHs He CUMbHO OTAMYaeTcs. 8 okTabpa 1984 roga Ha
nepeoii cTpaHuue Business Week MOXHO 6bln0 yBMAETL Ao0MMap,
YNpaBAloLWMIA PaKkeToln, M BCe 3TO MOA BecbMa KPacHOpPEYMBbIM 3a-
ronoskoM. "CYTIEPAOOIAP" — rniacui OH, fasiee N0 MPOLO/MKEHME:
"OH BOCCTaHaBNMBAET MMPOBYKD 3KOHOMUKY — W 3TO MOXET [/IATLCH
fecatunetue". AT MecALEB CnycTa Jo/nap LOCTUT CBOETO NKa 1 Hadan
CBOE CaMOe ObICTPOe M [ONTOBPEMEHHOE MafeHWe, KOTOpOoe KOrga-nvMbo
6b1n0 (puc. 13).

TpPYAHO CKasaTb YBEPEHHO, KOrja YTo-Mb0 CTaHOBUTCS OYEBMAHbLIM
[Ns BCEX, HO PbIHOK GMM30K K pa3BOpOTY, KOrAa CpeacTsa MHGopMaumm
HauMHalOT MpescKasbiBaTb, YTO NOALEMbI UM NafeHus ByayT AUTLCA
rogamu. 13 asrycta 1979 roga nepsas CTpaHMUA TOr0 e XXypHana
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npososrnacuna: "CMEPTb LEHHBIX BYMAI — Kak WHpaums
paspyLllaeT (POHAOBLIA pbIHOK'. B mocneaytowime Aga rofa (hoHAO0BbII
PbIHOK CTyMan no Bofe, a B 1982 rogy Havancs 300%-Hbili nogbem (puc.
13).

2810.00
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255375 b AydllIHe CTABKH"
12562 T
29150
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2041.25 | TIpombrwreHnBIt HADEKS
1913.12 | doy-Axonca
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31250 | >

1979 1980 1961 1982 I983 1584 MBS 1986 1967 1988 198Y 19

PucyHok 13 [MepBbiii rpaduk nokasbiBaeT cuTyauuto, korga B 1984 rogy
Business Week 6bln o4eHb Meapexwuit, a B 1987 rogy B CBOeM MOMyrogoBoM
WHBECTULIMOHHOM 0603peHUN XXYpHasi CTal oveHb OblubMM N0 (HOHJ0BOMY
pbIHKY. BTOpOIi rpadimk nokasbiBaeT HeyAauHblil pacyeT BPEMEHW MpU aHanmnse
"Cynepgonnapa".

28 Mmad 1984 ropa 3aronosok rnacvn: "MPOBJ/IEMbl HA PbIHKAX
rOCYOAPCTBEHHbBIX OEJ'II/IFALI,I/II7I", a Janee cnefosasia CTaTbd B
HECKO/bKO CTONGLIOB B CepefyHe >KypHana, KOoTopas 3akaHuMBasiach:
"...IHBECTOPbI MOTYT CAenaTb HEMHOrO, HO UM He AaHO B3ATb Cebsi B
PYKU Mepes fanbHEeAWUM MafeHNeM LieH UMEIOLLMXCS Y HUX 0BMTraLuid.
M Hnuero He oCTaeTcs fenaTh, Kak TOMbKO elle 60/bliue 033Aa4umThCs
nepes AMUOM  CTO/b  HANPSDKEHHOr0  pbiHK  FOCYAAPCTBEHHbIX
obnmraumii”. Cpasy »e Noc/ne 3Toro Havancst arpecCyBHbIA OblUMniA PbIHOK

60HA0B (puc. 14).
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PucyHok 14 [lga HeymeCTHbIX 3aronoBka B "Business Week". Korga Bce Ha
(hMHAHCOBOM PbIHKE MOBEPWUIM B OAHO W TO Xe; He NOTPe6oBaNOCh MHOMO
BPEMEHM, YTOObI PbIHOK Pa3BEPHY/ICS.

Tak 1 npopomkaetcd. Cratbd B XXypHasie nog 3aronoskom "YC-
TAPENN N AKUMW MPEAMNPUATUIA  OBLLECTBEHHOIO
MOJIb3OBAHWA?" notpsacna nybnmky 21 mas 1984 roga scero 3a 19
OHen po Toro, kak WHaekc [oy-IPkoHca akuuid npegnpustuii 06-
LLLeCTBEHHOIO M0/1b30BaHUS [OLLIeN 40 CBOEr0 OCHOBaHWSA (puc. 14).

Bonee Toro, XypHasbHbIiA 3aronosok "CMEPTb TOPHOIO AENA"
Ha MepBoiA cTpaHuLe 17 aekabps 1984 roga NoAeiicTBOBas1, Kak XOpPOLLINIA
BPEMEHHOI CUrHaN 3aHATLCS aKLMSIMW 3TOI OTpac/u.

B 1987 rofy, Kak pa3 nepes TeM, kak MUPOBOI PbIHOK LOCTUT CBOErO
nuKa, HacTpoeHe B Business Week nosHOCTBO M3MeHWTOCh. B Bbinycke oT
6 wona 1987 roga nepsas ctpaHuua rnacuna: "AKUNA BCE ELLE
NYYLVE CTABKW" (puc. 13). Ctarbs Ha cTpaHuue 40 HaumHanach ¢
3aronoska: "[ng WMHBECTOPOB HACTyMaloT XopoLuve BpemeHa. og 1987:
HU3KAS WHNAUMS, CTabWMbHble MPOLEHTHbIE CTaBKM U OrPOMHbIE
BO3MOXKHOCTW JefiaTb AeHbrn'. A Ha cTpaHuue 43: "UTo TONKaeT PbIHOK
Briepen? OrpomHble, >XMpHble MpubbIIK". JTa CTaTbd 3aKIouUIa

crefyroLLige:
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Ecnn paxke ypoBeHb OLEHKM PblHKA OCTAETCA Ha BbICOKOW TOuke, BCeE
PaBHO HET MPUYMH [1S NPOARXKMW. BbICOKME OLEHKM, HECOMHEHHO,
MPU3HaKN CULHOTO Bblubero pbiHka. OH MOXET NPOAO/XKATbCA rogamu B
3KOHOMVKE CO CTabuMbHLIM POCTOM W HU3KOI MH(AALMEN.

CeMb Hefienb CrYCTS PbIHOK Hayas NON3TY BHW3, & B OKTAGpPE Nepexusn
CBOW CaMblii CTPEMMUTENbHBLIA  Kpax, KOTOPbIA KOrfa-nmbo  Gbin.
Mogo6HbINA cnyyaii MMen MecTo ¥ nepes NasfeHem AMOHCKOro pbiHKa B
1990 roay. 25 pekabps 1989 ropa Business Week ony6/mkoBan cTaTbio
co cnegyowmm  3arofioekom:  "ANOHCKWME WMHBECTOPHI
FOBOPAT, UTO JIYULUEE ELLE HE TMPULLUMO". B 3ak/oueHue
ropopunocb: "Kak 3TO 6bl10 YKe He pa3, TOKMO OMNATb MOXeT
npumMeLLaTs ckenTuumsmM”. Yepes yeTbipe 4HA PbIHOK AOCTUI CBOEro
nuKa, Ytobbl B (hespae 1990 roga notepnetb kpax (puc. 15).
JKypHan Takke He MponycKan 1 asuaTckue KpPU3KChl, XOTS pacyeT ux
BPEMeHW Oblnl MeHee TOYHbIM. [MepBasi CTpaHMUA XXypHana "Business
Week" oT: 29 Hos6ps 1993 roga rnacuna: "BOFATCTBO A3MN". B
noA3arofoBke "B3gbIMalolwaacs (MHaHCOBas Cunia pervoHa Co3faeT
HOBble PbIHKW, MPOMbILLIEHHOCT 1 ropoda. OHa nu3meHut mup". OHa K1
umeHnna. B 1997 rogy HacTynun OAWH W3 OFPOMHEALIMX KpaxoB
(hOHAOBLIX PbIHKOB, KOTOpble KOrfa-nnbo BWAEN CBET, BCMEL 3a Yem
nocnefosan cnaf. B pesynbTate SKOHOMUYECKMIA CMaf coCTaBun 6onee
yem 50% C TOUKW 3peHUs JoNapa BCEro 3a KaKne-To HECKOJbKO MeCALIEB.

caoeil cerognamiged WTAHKY™
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PucyHok 15 3a uyeTblpe AHA [0 Kpaxa SMOHCKOrO pbiHKA XypHan “Business
Week" npoBoaun cBoil COBCTBEHHDIA aHaM3: "FANOHCKME MHBECTOPbI FOBOPAT:
Nyuwee eule He npuwno". Tpu aKkcnepTa UMTUPOBANCH B 3TOI CTaThe. [1epBbim
Obln npe3naeHT komnaHuM Nomura Securities: "BO3MOXHO, WMEET MeCcTo
HeKoTOopas BOMATU/IbHOCTb, HO LieHbl MPOAOMKAKOT Mon3TM BBepx". BTopoii
akcnepT M3 Baring Securities yTBepXxaan: "YBeNMUMBaKoLLaACs akTUBHOCTb
CNMAHUIA KOMMaHWA NPOJOMKNT MOATaNKMWBaTb PbIHOK Hasepx". W TpeTwii
3KCNepT, MOMOLWHVK ynpasnstoLlero nHeectuuymamu ns Dai-Ichi Mutual Life
Insurance, npoBo3rnacun: “"AKUMM  TOTOBbl MOAHATHCS  Bbille  CBOEN
CerofHsLLIHen nnaHkKu",

Ho aaxe HECMOTPS Ha TO, YTO MHBECTWPOBAHWE C MCMO/b30BaHNEM
MPOTUBOMOMOXHOMO MHEHUS! BECbMa  3aHUMATENbHO, WM HY)XXHO
3aHMMaTbCi C OFPOMHOM OCTOPOXHOCTbIO. ECAM  WMHAWMKATOPbl Ha-
CTPOEHUS! MPUMEHSIOTC K KPaTKOCPOYHOMY WHBECTUPOBaHMIO, Kak
YMOMMHANIOCh, HaM He cneayeT GOATbC MOKyMaTb, KOrga OHW (MHAM-
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KaTopbl) MOAHWMMAKOTCA — 3TO TakKe XOPOLUMIA CUrHan Ans MOKYTKW,
[e/iCTBMTENbHBIN, MOKa He 6YAeT AOCTUrHYTO KPUTMYECKOE 3HaUEHNE.

MofobHbLIM >Xe 00pa3soM M3pedka BO3HWMKaeT MoBog Ans 6ecro-
KOIACTBa, €CNM CPeacTBa UHGopMaLmy cnabbiM rolocomM U B ManeHbKoW
KOMOHKE COOOLLAIOT: PbIHOK Haxogutcs B MNogHUmMatollemcs (Mnu
nagatoLLiem) TpeHae. CUrHan onacHOCTY BO3HUKAET B TOT [ieHb, KOraa Mbl
unTaeM, YTO PbIHOYHbIE MOBbILLEHUSA "MOMYT LUTLCA rofamu’” WUaM 4To
LeHHble 6ymarn HasBaHbl "'XOpPOLIMMM O6GbEKTaMM WHBECTMPOBaHMS"
nocre 3HaUMTeNbLHOro nogbema. C Apyroii CTOPOHLI, BPeMs, KOrfa rasetbl
MULWYT, 4TO "MOKYMKa CeiYac CTaHeT YMCTON Ccnekynsuumein”, 4acTo
BO3MOXHOCTb OMTUMANLHON MOKYIKY.

BCE AE/I0 B MPOTVBOMO/ONKHOM?

3a6aBHO AymaTb Hao60pOT. 3TO AAeT YyBCTBO NpeBOcxoAcTsa. Ho Takoid
Cnocob MbILLNEHNS He BCeraa 6e30macHblid, MO3TOMY [akKe XOPOLUO, YTO
npasuna MoryT v He cpabotaTb. VIHOra BCe A0 B MPOTUBOMNO/OXKHOM.
TWUNMYHOE UCKIOYEHWE — CUTyalus, KOrga KpynHbliA PbIHOYHbIN
Tpeiigep MbITaeTcs  MaHUMyNMpoBaTb  OFPOMHbIM  PbIHKOM. B
GO/bLUMHCTBE C/lyYaeB 3TO 3aKaHUMBAETCA ero pasopeHrieM. B KOHeuHOM
CYETE, KPYMHbIA PbIHOYHBIA TOProBEL, OCTAeTC MOOGEXAEHHbIM, B TO
BpEMS Kak MHOr1e Me/iKne y4aCTHUKY BbIAZYT NobeauTensmu.

Knaccnuecknin npumep — BaHkep XaHT, oCyLecTBAsBLMiA B 1979
rogy BMECTe C CEMbe KpYMHYtO CKynky cepebpa. C neta 1979 roga go
Havana 1980 roga OHM CKynuu cepebpo B KOMMYECTBAX, PaBHbIX OAHOM
LLIECTOIi CepebpsiHbIX aKLWiA BCEro 3anafHoro mMupa. LieHbl yBenmumnance
B NATb pa3 (¢ 10 go 50 fonnapoB 3a YHUMIO), U Ka3aioch (YTO, BIPOUEM,
BbIFNA4EN0 HEBEPOSATHbIM), 6YATO OHW MbITAMCb HAMEPEHHO MPUCBOUTL
cebe "yron" aToro rpoMagHoro pbiHka. Ho 310 He cpab6oTano. IMHorue,
BEPOAITHO, MOMHAT ManeHbK/e OObsBAEHWs, MOsBMBLUMECS TOrga B
rasetax: "Cepebpo CKynneHo An1a nepennasku. MpegioXeHbl XopoLuve
LeHb!".

Mo Takoil LEHe MHOrMe eBpOMelicKMe cepebpsHble Ge3aeNyLKN W
MHOTOUMC/IEHHbIE MaNEHbKNE UHAWIACKIE HOXKHbIE BPacnEeThbl HaLL/A CBOA
nyTb K PbIHKY. W/ Korga, HakoHew, (POHAOBbIV PbIHOK OKasan AaB/eHue,
Ma/IeHbKOE 1 HUKEM He 3aMeyeHHOe 06bAB/IEHE r1acuso:

"TONbKO NWKBMAAUMA MO3ULMIA, HUKAKMX HOBLIX KOHTPaKTOB", —
PbIHOK CBaNWMICA C [IyXMM CTYKOM. Yepe3 KOpPOTKWA MPOMEXYTOK
BPEMeHV BCe 3TO 3aKOHYW/IOCh. bparbd OCTanCb C YObITKOM Mpu-
6nm3UTENLHO B MUMMApA A011apoB.

TepsATb OrPOMHbIE [€HLIM — 3TO TaKON CTW/b, HO BPAJ /I OH WH-
TepeceH. oYt HEBO3MOXXHO TOCMOACTBOBATL HaL OYeHb JIMKBULHLIM
PbIHKOM. 3JTO KacaeTcsi He TO/bKO CMEKY/ISHTOB, YKeNatoLmx
MPUKOYEHNIA. ECn LeHTpanbHbIN GaHK NbITaeTca nperpaxgars nyTb
Ba/THOTHBIM [IBWKEHWAM, BCE 00bIYHO MAET He TaK, Kak Hago. Koraa 6aHk
HauMHaeT CBOK) WHTEPBEHLMIO, OH MOXET OCTaHOBWUTb TPEHLA, HO,
nofobHo Jambe, OCTaHAB/MBAIOLLEA CTPEMUTENbHYIO PeKy, TOMbKO Ha
Bpems. 10 mCTeYeHMM [Heli U Hefenb ONSTb HapacTaeT Aas/eHve. B
KOHLIE KOHLIOB MOZJepKMBaemas Ba/itoTa MpPOpbLIBAET CBOM TEXHWUYECKME
YPOBHM NPOTWB OfHOM MENKOI Ba/ltoTbl. 3aTeM TO >KE MPOMCXOAUT U C
OPYTMMK, MOKa Hen3beXXHbI NPopLIB NPOTUB OLHON M3 KNKOUEBbLIX BAIHOT
HaKOHeL, He MpvBeLeT B ABWKEHWE OMPOMHOe KofiebaHue, KOTOPOe HU
OZHO MPaBUTE/bCTBEHHOE /INLI0 HE CMOXET NpeaoTBpatuTh. Korfa Takoe
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CNyyaeTcs, To, Kak nmcan Agam CwMuT, ObITb YaCTbtO TONMbI AOBOMBHO
YA06HO.

KYPHANTUCTbI 1 PAMOYHBLIE 30 ®EKTHI

MpefcTaBbTe, YTO Bac MOMPOCWIN MPUHSATL CMOXKHOE MEAMLMHCKOe
peLUeHMe, Kacalolleecs Yen0BEeYECKMX >KU3HEN, KOTOPOe MOXHO
NCTOJIKOBAThb ABOSKO. [pVHAB JaHHOe peLueHue, Bbl 3HaeTe, 4yto 200
13 600 ntogei, HaxodsAWMXCs Nof Yrpo3oit, 6yayT craceHbl. 3By4uT
HEeM/oxo, He Npasga m? Ho Mbl Takke MOXeEM CKasaTb U Mo-Apyromy:
400 13 600 ympyT 13-3a BaLLero peLleHns. Tenepb 3TO YXKe He 3BYUnT
CTO/Tb XK€ XOPOLLO.

3KCNepyMeHTbI NOKasan, YTO 6O/bLUMHCTBO OAEN B OAHOM U
TOM XX€ 3KCNepuMeHTe BbIOUPAOT anbTepHATVBY, BbITEKABLUYHD W3
MepBOI TPAKTOBKM, HO M3beratoT BTOPOW TPaKTOBKM, XOTS OHa O4YeHb
MpoCTa U TOYHO TaKas Xe.

3T0T (peHOMEH Ha3blBaeTcs “pamMoyHbIM  ahekToM". Pamka,
KOTOPYIO BbIOMpaeT 4enoBeK, MPUHUMAIOLLWIA peLleHUe, YacTUYHO
KOHTPONMpYeTCs (hOpMyMPOBaHMEM MpO6/eMbl, a Takke Hopmamu,
MPVBbLIYKAMU W NIMYHBIMM KayecTBaMM 3TOr0 YenoBeka. "PaMOyHbIl
ahekT" — M3MEHEHME NPearnoUTEHNIA MEeXAY TPaKTOBKaMM Kak
(yHKUMM  BapuMauuM  pamoK, HarpuMmep, Yepe3  Bapuauuo
(hopMynMpPOBKM NPOGIEMBI.

OueBUAHbIV PaMOYHbIA 3(eKT BO3MOXKEH, KOTAa >KYPHaUCTbI
BbIGMPAIOT, YTO NMcaTb 06 3KOHOMYWKE W PbIHKAX, €C/ KTO-TO eLle
OyaeT umTaTh MX KOMMEHTapUW. ECM pbIHOYHbIE LiEHbI MAYT BBEPX,
OyAyT /M OHW HaX0AWTLCS NOJ, BO3AEMNCTBMEM 3TOFO M paccMaTpuBaTh
9KOHOMMYECKME HOBOCTU B 60/iee MO3UTMBHOM CBETE? PaMOYHbIi
3eKT NpesnonaraeT 3To.

NCUXONOMMYECKWNE ABNEHWSA, CMOCOBHBIE UCKA3NTL TO, KAK
XYPHANNCTBI U UX AYAUTOPUA OBPABATBIBAKOT PbIHOUYHYHO
WHO®OPMALINIO

'A,an'ITI/IBHbIe nosuunn. Mbli pa3BuBaemM Te XKe camble MHEHWA, YTO N
CBSi3aHHble C HaMW NHOAN. XKyPHaIUCTbI M aHATIMTUKYN NPUHALIEXaT K
CoUMa/bHbIM rpynnam, C KOTOPbIMU OHW UAEHTU(MULMPYIOTCS, TaK Xe
KaK 1 fpyrve npoeccMoHasbl ¥ MPOYMe YNTATENN NPOSYKLWN, BbINy
CKaeMOIi cpesCcTBaMy MacCoBOV MHGOPMALLMK. 3TO MOXKET NPUBOANTL
K afanTVBHbLIM MO3ULMUAM.
*KOrHUTUBHbI AYCCOHAHC. KOTHUTUBHBIV AUCCOHAHC BO3HWKAET, KOraa
[lOKa3aTeIbCTBa roBOPAT, YTO HaLUW NPeSnonoXKeHUsa HesepHble. Mbl
cTapaemcs u36eraTb Takoli UH(opMaLumn nnm uckaxatb ee. Mbl cTa
paemcs u3berarb AeMCTBUIA, BbISBASIOLLMX 3TO HECOOTBETCTBME. B0O3
MOXHO, XXYPHaNCTbI 1 (DHAHCOBbIE aHAIMTUKY He NPUAAtOT 3Haje
HU1e MH(opMaLyu, MPOTUBOPeYaLLel TEKYLLUM PbIHOYHBIM LiEHOBbIM
TpeHaam.
*OLwnbKa accummnsLmm. Mbl HEBEPHO UCTONIKOBLIBAEM MOTyHaeMyto UH
thopmaLmio ¢ Tem, UTO6bI OHa NOATBEPXKAAA TO, YTO Mbl COBEPLUMN.
YKYpHanMCThI 1 aHA/IMTVKM Y4acTBYIOT B paboTe pbiHKa NMOCPEACTBOM
CBOVIX NPeAbIAYLLMX NMUCbMEHHbIX YTBEPXAEHWI, TaK e KaK 1 UHBECTO
pbl Yepe3 CBOV MpeabiayLLine MHBECTULIMOHHDBIE PeLleHuns. Y BCeX, TakuM
06pasom, eCTb NOBOZ A/151 HENPaBU/ILHOTO UCTOIKOBAHUS MH(OPMaLN.
*Bbi6opoyHas 06paboTka nHhopmaumn. Mbl cTapaemcs o6pabaTbiBaTb
TO/bKO TY MHGHOPMALMI, KOTOPas!, Kak KaXeTCs, MOATBEPXAET Hallle
nosegeHune 1 No3nuuto. Mo3nuLmMn aHaNUTUKOB U XKYPHAIMCTOB MOTYT
HaxoAWTbCA NOZ BUSHUEM TOFO, O YEM OHM /10 3TOFO Hanucanu. OHu
MOTYT MCMO0/b30BaTh BbIGOPOUHYIO MH(OPMALMIO, YTOBbI 3aLLUTUTb
camux cebs 0T HeMPUATHbLIX PeasbHOCTEN.
*BLI60pPOYHOe BOCTPUSTHE. Mbl HEBEPHO MHTEPTIPETUPYEM UH(OPMa
Liy1t0, 4TOObI MOATBEPAUTD HalLle NOBEAEHME W MO3ULYK0. ONsTb-Tak —
3TO0 CMOCO6 CaMo3aLLMThI XKYPHANNCTOB U aHaIMTUKOB.
*[logTBep>KAatoLLee npesybedkaeHne. Halum BbIBOSbI YPE3MEPHO Ha
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CTPOEHbI Ha TO, BO YTO Mbl XOTUM BEPUTL. TOT, KTO YXKe NCan YTo-Hu
Oyzb O PbIHKE 1 3KOHOMUKE, MOXKET METb MOBOZ, BEPUTb B TO, YTO 3TO
"yTO-HMOYb" BCE PaBHO MpaBfa, AaxKe ecim HoBas MHGopMaL s
MPOTUBOPEUNT ITOMY.

*PaMouyHbIi 3ththekT. TOT (haKT, YTO PbIHOK NOAHUMAETCS, CO3AAET pam
KW, B KOTOPbIX UHTEPMNPETUPYETCA 3KOHOMUYECKas MH(OPMaLIUS.
3TOT aPdheKT MOXKET, KOHEUHO XKe, UMETb MECTO U KOTja IKOHOMUYE
CKas MHQopMaLMs paccMaTpyUBaeTCA B KOHTEKCTE BbIYLEro PbIHKA.
*CoupanbHoe cpasHeHue. Mbl UCMOMb3yeM NOBeAEHNe APYTnX, Kak uc
TOYHWK MHOPMaLMK 0 Npobneme, KOTOPYIO 3aTpyAHAeMcsA 06bAC
HWUTb. 3TO MOXHO AenaTb NPOoeccUoHaIbHO, HabNoAas 3a AeCTBUS
MW CambIX YMHbIX UK ciiyLlas 60bLUNMHCTBO, YTO Ha (PUHAHCOBbIX
PbIHKaX HEWN306eXHO HenpasmubHO.

Uactb V

["lcuxonorma TpeHAoBbIX PbIHKOB

Bbl korga-H1byab BUAENW, KaK TUXUM, CMOKOAHLIM OHEM B fleCcy B flyyax
COMHUa OyaTo BMCUT 06/1aK0 M3 MUPUaoB MOLLUEK — OHO 3aCTblo B
BO34yXe HeroaswkHo. [a? Torga Bbl BUAENW, KakK BECb PO — KaXzaoe
HaceKoMoe Ha NPeXHeM PacCTosHUW ApYr OT apyra — BAPYr CABUIaeTcs,
CKaXXeM, Ha Tpu (pyTa B CTOPOHY? YTO 3acTaBnseT Ux Tak Aenatb? Betep?
Ho a e ckasan, fAeHb CMOKOMHbIA. [onbiTaiiTeCb BCMOMHWUTL — BaM
MPUXOAUNOCH HabNofaTh, Kak OHW MEpPeMeLLaloTCs Hasaf B WCXOAHYHO
NMo3nLMI0 BCE TEM XK€ efHbIM LenbiM? Tak YTO >Ke 3acTaB/seT WX Tak
noctynatb? MoOLYHbIe ABMXXEHUS MIOACKMX MacC ropasfo MeffieHHee B
CBOEM HaYMHaHWUW, HO ropasgo a((heKTBHEE.

BepHapa Bapyx

[naBa 13

Mo cnepam 4yaoBuLLA

BHyTpu Hac orpomHasi HemsBeilaHHasi CTpaHa, KoTopyHo
HY>KHO MPUHUMATbL BO BHUMaHWE, aHaM31pys CBOW BKYCbI 1

OLLyLLIEHUS.

>KopmK SnmoT

Kak fto6asi xopollas WCTOPWSt YXKAacoB, (PMHAHCOBblE PbIHKW TOXe
MMET CBOEro MOPCKOTO Yy[OBWLIA. TO YyAOBUILE PEAKO MOSBASeTCS
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npu AHEBHOM cBeTe. B 370 Bpems OHO NpsYeTCsa MOA CMOKOIHON
PbIHOYHOI MOBEPXHOCTLIO LMK/IOB, BOMH M 3bI6U. TMOKosCb Fny6oKo B
MOPCKOI Ny4uHe, YyAOBWLLE TepnenvBo HabMl0AaeT, BbDKMAAs CBOEro
yaca.

HWKTO C YBEPEHHOCTbIO HE MOXKET CKa3aTb, YTO 3HAET 3TOr0 MOHCTPA,
HO GOMBLUMHCTBO /KOAE BCe-Taku AOTablBatoTCA O €ro CyLLeCTBOBaHWM.
Kak 1 BCe gpyrve 4ygoBuiia, OHO BPeMs OT BPEMEHM MOAHMUMAETCs W3
CYMepeyYHbIX W TeMHbIX T[Nly6WH, npecnesys CBOK A06blvy. WHorga
Yy[o0BMLLE NOAOMPAET HECKOMbKO TaKOMbIX KYCOYKOB: 3feCb Masel, Tam
PyKYy. A MHOrfa anneTUT HacTOMbKO HeHacbITeH, YTO OHO MpornaTbiBaeT
CBOVIX >XEPTB LIE/IMKOM 1 OCTaB/SET BbDKMBLUMX APOXaTb U TPACTUCH OT
cTpaxa. A Mopoii OHO CHOBA B UCCTYNJIEHUM YCTpavBaeT CMePTOYOUInCTBO
BO Bpemsi CBOEro GOAPCTBOBaHWSA. HencToBO BOMSs, MOHCTP B Mpunagke
OeLUeHO ApoCcTVM  paspblBaeéT CBOK HKEPTBY Ha KYCKW, XKagHO
npornaTbiBas BHYTPEHHOCTW W BbINBas KPOBb, HW OCTaBASASA HU Y KOO
COMHEHWS!, YTO OHO UCTUHHbIA MPaBUTENb PbIHKOB.

OfHO 13 TaKMX CMepPTOYOMIACTB Havaoch B MOHeAeNbHUK, 19 ok-
TA6ps 1987 roga.

KOHEL, CBETA

B 310 MCTOpMYeCcKoe YTPO MHOTMe fefblibl YONnn-CTputa npuwim Ha
paboTy C XYTKMM 4yBCTBOM GecnokoiicTea. [eno B ToM, YTO B npeq-
LLIECTBYHOLLIYKO NATHULY NPOMbILLIEHHbIA MHaeke [oy-[xoHca ynan Ha
108.35 nyHkta (puc.16). Ha uenblie 60 nyHKTOB WHAeKc nagan w
paHbLue, B 1986 rogy pbiHOK ynasa Ha 87 NMyHKTOB 3a OAWH feHb. Ho
34ech - 108.35!
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PucyHok 16 MpombiwineHHbin MHaeke Ooy-OxxoHca 16 okTabps 1987 roga. B
NATHULY, Nepeg Kpaxom 1987 roga, B nepsblii pa3 3a 6osiee yem Tpu rofa,
VHEKC ONYCTUIICA HUKE CPefHEro 3Ha4YeHus LieH 3a nocnegHue 200 gHeid. STa
200-HeBHasA CKOMb3ALLas CpeaHss nokasaHa Ha rpagmke.

MepBbIM PbIHKOM, OTKPLIBLLMMCA MOC/E BbIXOAHbIX, 6blia Menb6ypHeKas
6upxa B ABCTpainm. LieHbI BbipaXKanu TpeBory ¢ camoro Hadasa Topros,
M MHOTVE WHBECTOPbI MOKWAANM PbIHOK C OFPOMHbIMM YBbITKamu. B
Tokno OMpKa OTKPbINACh HW3KO, OfHAKO 3aKPblNacb C YMEpPeHHbIM
crnagom B 2,5%. Ho B OHKOHre ymepeHHOCTV He 6biio. B npouecce
NINXOPaA04HO TOProBAM (POHAOBbIA MHAEKC YNan Ha 11 %, 1 pyKOBOACTBO



Stock-maks.com

OV MPUOCTAHOBWIO [JaNbHEMLLYIO TOProBMAKD [0 KOHUA Hedenw.
AHaN0rMYHbIA CLEeHapWiA pasbirpaH 1 B CUHranype.

MpuHMMas BO BHWMaHWE 3TU COObLITUS, €BPOMeWCcKMe PbIHKU
OTKPbIINCL MOJ, MOKPOBOM Tyd. B JTIoHAOHe 1 Litopuxe akummn ynanu Ha
HebbIBasible 11%, BO ®paHkdypTe Ha 7%, B [Mapke, CTOKronbme u
KoneHrareHe Ha 6%. TOpProeBns Ha BCex GupXax MpoXogusna B TSHKENow
atmMocgepe, a ecnv MNonbITaTbCA /yYllie BbIPa3UTbCA, TO MEPUOSUYECKM
rposuna nepepact BO BCeOOLUYD nNaHWKy. Elle [0 3akpbiTvA
€BPOMEViCKMX BMPX OCHOBHblE (IMHAHCOBble JOMa AMEPWKM Hadaiu
CBOM paHHVe YTpeHHwe coBeLlaHus. Cpeamn H1X 6bina komnaHma Merrill
Lynch. Ee rnaBHblii aHannTuk, PobepT O. ®appenn, coobwwn, 4To
HaCTPOeH Ype3BbIYaiiHO MecCUMMUCTYHO. "TMageHne Ha 200 NyHKTOB" He
Kasanocb 4YeM-TO HepeannctuyHbIM. MpesngeHT Kidder, Peabody & Co.,
Makc YanmaH, B TeyeHue BbIXOAHbIX CTaHOBW/CA Bce Goree W Bonee
03a604EHHbIM. YTPOM 3TOr0 MOHEefeNbHUKa OH Mpesynpesun CBOWX
NMOfeiA, UYTO MM NpPeacTouT TsKeNbld AeHb. W Korga B TpeTbeid
BpokepcKoii komnaHuu cTpaHbl, Donaldson, Lufkin & Jenrette, gunepsbl
BbILMM Ha paboTy, OHW CWUNBHO YAMBWAWCL, OOHAPYXMB, 4TO
PYKOBOACTBO HAHSMO0 BOOPY)KEHHbIX OXPaHHWKOB And  OTropa
03/100M1EHHbIX  KNWEHTOB.  TporaTtenbHasd pedb WX Mpe3nieHTa,
3aKOHYMBLUAACA cnoBamu: "[laBaliTe CoOXpaHATb CaMoobagaHne, MOXKET
ObITb, Mbl BCE MPOAJEM Yepe3 3TO M OCTaHEMCS B XMBbIX'', — He NOMOr/a
WM MOAHATBL AyX. 3aTeM MPO3BYYasl FOHT, Y TOProB/IA OTKPbI/ACh.

Korga nepsble LeHbl 3aMUra/im Ha MOHUTOpPAaxX KOMIbHOTEPOB,
MPOMBILL/IEHHbIA MHAEKC OKasancs Ha 2180 — Ha 67 NyHKTOB HibKe
YPOBHSA, 3aMKCMPOBAHHOTO B NATHULY NpW 3aKpbITUW. [ATbaecAt
MWIIMOHOB aKLMiA MOMEHS/IM CBOWMX BNafenbLeB B nepsble 30 MUHYT
TOProB/M. 3aTeM LEeHbl Hauyaiu najatb MEANEHHO W YCTORYMBO; OA-
HOBpPEMeHHO 06beM TOProsnW 6y BCe PeKOPLb!, MOKa3biBask HEBEPOATHbIE
UMgpbl. TP MUAIMOHA aKUMIA CMEHANW BafeNbLEB KXY MUHYTY.
Uepe3 uvac ctoprosaym 140 MWAMMOHOB akUMii, U WHAEKC Yynan ewle
HXe, JOCTUrHYB OTMETKN 2145.

MoToM Hauancs HacTOALMIA 06Ban. [unep MOCTOSAHHO BbIKPUKMBAN:
"Tenepb Mbl ugem BHU3". TenedoHbl pPaspbiBAIACL OT 3BOHKOB, U
KOMMbIOTEPbI CTa/I HE MOCMEBATH 3a TOProB/el, KOTUPYS, B KOHEYHOM
CYeTe, YXKe MoyTopayacosble LieHbl. MoMMMO BCEro npoYero, B MpoLecc
BK/IHOUMIACh LUMPOKO PacrpocTpaHeHHas "mporpammHas TOprosns'.
ApMUA  KOMMbIOTEPOB,  3aMpPOrpaMMMPOBaHHLIX Ha  UCMO/L30BaHNE
PaCXOXAEHUA Mexay LeHaMU akUMA W (DbHOYEPCHLIX KOHTPAKTOB Ha
(hOHOOBLIV WMHAEKC, M3BEprasa MOTOKU CTOM-OpPAEpPOB, TaK Kak LieHbl
(hbHOUEPCOB MEepMoaMYeckU naganu Ha 20% HUXKeE LieH akLWi, nexaliyx B
OCHOBE MHZeKca. PbIHOK Nagan 6ecrnpectaHHO, MUHYTA 33 MUHYTOM, N HI
Y KOro He 6bI0 fake MasieLero NpeLcTaBneHuns, HaCKobKO JaneKo OH
noigeT. brpxesble 6GpoKepbl M3 KOMMaHUK Shearson Lehman nomecTtunm
Hagnuch Haf cBoMMK cTonamu: K cnacatefibHbIM LUHonKam'.

Korpaa, HakoHeL, HacTano 4 yaca 1 cnacuTe/bHbIA FOHT cAlenan CBoe
[ieno, BCe YCnbllwann 6e3HafeXHbIA KPUK aunepa: "3T0 — KoHew, ceeTal”
Tonbko TOrAga BCE M 3aKOHUMIOCh. Bcero 3a Kakue-T0 CeMb 4acoB
aMepuKaHCKuiA (hoHAO0BbI MHAEKC ynan Ha 23% a0 1739, ¢ HeBEPOSITHbIM
peKopAoM 06opoTa akuuii B 604 munnmnoHa (cm. puc.17).

BO/IHA CTPAXA

Ho 6upxu foNro He crsaT. Uepe3 HECKO/bKO YacoB 3aKpbITUSA 3amafHbIX
PbIHKOB TOKMiIACKas BUpXKa OTKPbIach B COCTOSAHWM 6e3YCNIOBHOTO LLIOKA.
B TeyeHve mepBO/ MOMOBMHbLI Yaca TOProein 247 n3 250 KPYMHbIX
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LEeHHbIX Oymar BpeMEeHHO 3aKpbiiM [An9 TOProBAM, a OcCTalbHble
TOPrOB/MCb MO CTPEMUTENIBHO MaJatoLMM  LieHaM, 06ecneymBLLINX
3aKpbITVE C NafeHneM Ha 15%.

B0 BTOpHUK TO e camoe Yy[oBULLE CBMPEencTBoBasio B EBpone. B
JloHpoHe wvHAekc ynan Ha 12%, a B [lapuyke pbIHOK OTKPbINCA C
MPbDKKOM BHM3 Ha 10%. KOMMblOTEpHblE CUCTEMbI GUPXKM MPOCTO
BbILAW M3 CTPOA, W TOProBAO YacTMYHO npuocTaHoBWUAWU. Ha
NTanbsHCKOW GupXke € Havana TOProBaM HabAlAanMcb MafgeHws Ha
10%.
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1650.00
1550.00
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1156.00
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PrcyHok 17 MpombiwneHHbIn NHaeke Aoy-dxoHca 19 oktaops 1987 roga. Cnag
B "UepHbll NOHEAENbHUK" CaMblii OFPOMHbIA B WUCTOPUM  amMepUKaHCKOW
(hOHJ0BOI TOProB/AM: 3a CeMb YacCOB aKLUM MPOMbILIAEHHbLIX KOMMaHWA ynamm
Ha 23%.

3aTeM Mo HeCKO/bKUM LiEHHbIM ByMaram TOpros/ist Gblna OCTaHOB/EHA.
B VicnaHwWm ¢ OCHOBHbIMW LIEHHbIMU ByMaramm HUYero 0CO6eHHOro He
MPOM3OLL/O, €CMIM HEe CYMTaTb, YTO WX BPEMEHHO 3aKpbLIN AJif
Toprosnu. EBpona KanuTynmposana, U eAUHCTBEHHOW HaLexXaoi 6bino,
yTO TONbKO CLLIA pasopByT 3TOT NOPOYHbIN KPYT.

Korga Hbto-lopk oTkpbincs B 15.30 MO eBpOneiickoMy BpemeHu,
BCE rOBOPW/IO O TOM, YTO 3TO He cnyumtcd. C camoro Havana LeHbl
Konebamcb B LUMPOKOM Kopuaope. Bckope 6bI10 MPUHATO peLleHne
OT/IOKUTb TOProB/ito noyt No 90 akumam. Ho, Noka npe3ngeHT Gupxm
064yMbIBaT NYTb K MOJHOM KanUTy/NSUMU U K NPeKpaLleHnto paboTsl
BCEr0 PblHKa, Ha4ancs NMXopasoyHbIi NogbeM, U MHAEKC 3aKpblIcs Ha
1841.01 — Ha 6% BblLLE YPOBHA NPefbIayLLero aHs.

B cpepy yTpoM BCe 3aKOHUMIIOCh. [enbLibl M0 BCEMY MUPY MPULLAN
Ha paboTy 1 yBUAENM MO3UTMBHBLIA PbIHOK. Bce ObIIO Kak npexae.
UyaoBuLLe MCYE3/O0 TaK XKe BHe3arHo, kak 1 nosisuiock. Mo Mepe Toro,
KaK MpomcxXoauno ynyulleHne nocne [ByxX CaMbIX CTPaHHbIX [Hel B
WCTOPUW TOProB/IM Ha (POHAOBLIX PbIHKAX, HEMOHATHOE HACTPOeHWe
OXBaTbIBA/I0O BCE PbIHKW, MNpeBpaliasicb B OAWH-EAUHCTBEHHBIV
Bonpoc: "UTo ke BCe-Taku npousowwno?” (PUCYHOK 18 nokasbiBaeT
MOJIOXKEHNE BOCbMU PbIHKOB CPasy Xe Moc/ie Kpaxa).
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PucyHoK 18 BoceMb MexayHapofHbIX (OHLOBbLIX PbIHKOB BO BPeMs Kpaxa
1987 roga. CKonb3sLime cpefHue, NOKasaHHbIe Ha rpaukax, nocTPoeHbl Kak
200-nepuogHble.

Mo3nummn 1 vismerenys Mo3unLnia

To, 4TOo Npom3oLo, B OONbLUE/ CTeneHW ONWLETBOPANO (6onee wau
MeHee) GecrpuyMHHbIE M3MEHEHUS, KaK 3TO HasblBalOT MCMXO/OrK, B
"nosnmumax”. VIMeHHO 3T 6GecnpuyMHHbIE MO3WLMM B COYETAHUM C
OrPOMHOV CW/bl KOHTYpamn 06paTHO CBSA3W CAENaM Halle Yy[oBULLE
TaKVIM Y)XKacHbIM.

Mo3nLpn — 3TO CKPbITble NOTPEOHOCTU U KeaHus, BAMSIOWLME Ha
[e/icTBMA YernoBeKa, M 0 KOTOPbIX HaMm He 06f3aTeflbHO Haflo 3HaTb.
MHorve wuccnefoBaHus MoKasanuW, 4TO /iAW NPUHAMAKOT, B
CYLLHOCTK, BCAKME NO3WLMN, HE3aBUCUMO OT TOrO, 3HAKOMbI /I OHW Ha
CaMOM fefie C HUMW WU HeT. T103TOMYy MOXHO MPeAnoSiIoXUTb, YTO
MO3NLMN HECYT OTBETCTBEHHOCTb 3 XKM3HEHHbIE (DYHKLMM Ye/I0BEYECKOTO
yMa. CerofiHa Mcyxosiorn COrfacHbl € TeM, YTO 3TU (DYHKLMN MOXHO
pasgenMTb  Ha  YeTblpe  KaTteropuu:  “aganTuBHble  Mo3uummn",
"camopeanusyemble nouvuun”, "nosuumMn  3HaHWA" 1 "nosuumn
camosawutsl” (McGuire, 1969).

A,EI,&I'ITI/IBHbIE nosnymnn

MepBasi U3 3TUX KaTeropuin — aganTaumss — MPOWNCTEKAET, Korga Mbl
HeOCO3HaHHO pa3BMBaEM Te >Ke caMble MO3ULMKW, YTO U JII0AKN, C KO-
TOPbIMU  Mbl Ce6S1 MAEHTUUUMPYEM. Kak 3TO MPOMCXOANUT, MOXET
MPOAEMOHCTPUPOBATL  3KCMEPUMEHT,  MPOBEAEHHbIA  MCUXO00rOM
Mysahpapom Llepudom B 1937 rogy. B aTom 3KcnepumeHTe rpynnam
nofeli B TEMHOI KOMHaTe Mopyynav HabnoaaTh 3a CBETALLMMCA MATHOM,
yNpaBnsemMbIM 13 MET/INIMYECKOTO ALLUMKA. VM cKasanu, 4To NATHO ByaeT
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[BUraTbCA M HY)KHO OMPefennTb, HACKOMbKO Aaneko 3TO MPOM30MAAET.
Kaxpgas rpynna 6bICTPO corfiacoBania MeXay COO0W 3Ty BENYMHY, HO
MHEHUS FPYMN CUILHO OTINYAIUCL APYT OT Apyra.

Ho camblii UHTEPEeCHbIi MOMEHT B 3KCMEPUMEHTE — MATHO Ha CaMOM
Jene BOOOLLE He ABWranocb. TakuMm 00pas3oM, OTBET TECTUPYeMbIX
MpaBAMBO OMMLETBOPAN UE/IOBEYECKYHO MCUXO/IOMNI0, a NocnefytoLme
WHTEPBbLIO C OTAENbHBLIMW FPYNNaMy MOKasan: OHW He OCO3HAKOT, YTO
HaxofATcs Mof, BUSHWEM [pYruxX Ntofei. Bblog, YTO Mbl HEOCO3HAHHO
HaxoaMmcs Moj, BAVSIHWMEM CBOEr0 OKPYXEHUs, MOATBEPXAaCH M npu
CIeayHOLLIMX MOMbITKAX W, HECOMHEHHO, OTHOCUTCS Takoke U K (DOHAO0BOM
Toproene. Korga Haw 6aHkup, GpoOKep WM MPOCTO XOPOLUMA apyr
FOBOPWT, YTO aKLM NOMAYT BBEPX, Y HAC HAUMHAET CKMaAbIBaeTCs TO Xe
camMoe MHeHWe, He 6narofaps JIOrM4ecKoMy OCHOBAHWIO, & MOTOMY YTO
Mbl HEOCO3HaHHbIM 06pa3oM ero aganTupoBain. EcnM pbiHOK B
OrPOMHOM  TpeHAe,  Kaxablii  nognajaeT  Mof — BO3AEVCTBME
NOAHUMAIOLLMXCA LieH W peakuuu Jpyr OT [pyra, YTO MPUBOAUT K
pa3BUTMIO COBMAZAOLLMX MO3ULIA.

Ecnm Mbl cTankvBaemcst ¢ NPOTUBOMONOXHOA TOUKOIA 3peHns, Mbl
OTBEPraeM ee cpasy e, OTPULas Wn faxe HaLCMEXasiCh Haf, ee aBTOPOM.
UacTo Mbl gadke AOMYCKaeM TaK HasblBaeMyHO "KOHTPAaCTHYH OLIMOKY",
cyMTas HeCOBMAZAMOLLYIO C HaLLe MO3WLMI0 Yepecuyp 3KCTpeMasibHON,
He BOCTIPUHMMAsA €e TaKO:, Kakas OHa Ha camoM fene. [1oaTomy Ham
nerye OCKOpObWUTL ee CTOPOHHMKA, HasBaB ero 6ecTOMKOBbIM (KaK 3T
6b110 B cyyae ¢ 6abcoHom B 1929 rogy).

Ocobblil cryyaid afanTVBHbIX MO3VLUMIA — 3TO KOrda KAWEHTbl pe-
LUMTENIBHO HACTPOEHbI HakasblBaTb CBOMX YMPaBMSHOLLMX, MOTEPSBLLMX
[JeHbr CBepX Mepbl. ECn, ¢ gpyroli CTOPOHbI, YNpaBAstoLLye NOTepsamn
[JeHbr, NPOCTO YALA BHU3 BMECTE C PbIHKOM, UX MPOLLAIOT. 3T0 NOGYXaaeT
YMpaBAoLLYX CreaoBarh 3a TpeHaom (cv. Le Baron, 1983).

Mpupoaa, KOHEYHO >Ke, Hafgenuna Hac 3TOW MOAENbio peakuuu,
MOTOMY YTO OHa YCUMBAET COLMaNbHYIO afanTaluio (MOMHUTE, YesioBek
— 3TO COLManbHOE XXMBOTHOE). HO npobriema sTUx Mogenein noBefeHns B
TOM, YTO YerioBeK MOMafaeT B fIOBYLLUKY Pa3MYHbIX KaTeropuin o6LLero
cymacliectsust (Kak onmcaHo MakKailem B pabote "UpessblyaiiHo
pacnpocTpaHeHHble 3abny>kieHns W cymaclecTsue Toambl ™, 1852),
VIHOr1a 1 B Helenble HecuacTbst ()OHA0BOMO PhbIHKA.

! Extraordinary Popular Delusions and the Madness of Crowds.

Camopeanusyemble No3nLuu

BTopoii BuA Mmosvumii — camopeanin3yemble MO3WLMW. BOMbLUMHCTBO
NMojei NPUAEPXKMBAKOTCA MHEHWS, YTO TOProBAs Ha (YOHAOBOM PbIHKe
"MOfHee", YeM Ha WUrpoBbIX aBTOMatax. Ecim 3To M ecTb NpuyMHa, Mo
KOTOPO Mbl TOPryeM, TO MCWMXOMOMA MOTYT Ha3BaTb 3TO Ccamopea-
NM3yemoii NO3NLVMet: Mbl Aienaem YTo-nbo, NOTOMY Kak 3TO 3acTaBfisieT
HaC fymaTb, YTO Mbl SIBASEMCS KEM-NINGO.

Camopeanusaups, no CyLIECTBY, WHAMBUAYaNbHBIA MOAXO04, TeM He
MeHee BbIGOp 06pasa YKM3HU 3aBUCUT OT O6LLIECTBEHHBIX BESHUIA MOfbI W,
TakMM 06pa3oM, OT afanTMBHbIX NO3MLMIA. VccnenoBaHus, NpoBeaeHHbIe
Hbto-Mopkekoit  doHosolt  6upxkeit  (NYSE, 1979), nokasanu:
penyTaums pblHka B 06LecTBe (POHLOBUKOB M BPOKEPOB KOMebreTcs B
OCHOBHOM BMECTE C LieHamm akUmid. Korfa pbIHOK UAET BBEPX, OpOKepsbl
nonynspHbl. Korga oH najaet, OHW CTAHOBATCA HenonynspHsIMU. Ecim
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(hOHAOBLIA PbIHOK 06BaNMBAETCs, O6LUECTBO CTaBAT MX B OAUH psif C
TOProBLaMV HApPKOTUKOB.

Kak pesynbTaT (hOpMMPOBaHWS 3TUX MO3NLWIA, KOHeYHas (hasa
OblUber0 pPblHKA 3aCOCET BCH) Ma/leHbKYHO PbIGELLKY, HETepresnBo
OXMJAMOLLLYHO YCUIEHNS CBOEVA COLaNbHOM MAEHTUYHOCTM.

[Mo3uuus 3HaHWIA

Tpetbst (PYHKUMA NO3UUMA — OXBAaT MH(opmauun. Mup U pbiHOK
npesnaratoT HaM MHAQopMaLyn Bofblle, YeM Mbl B COCTOSHUM Mepe-
BapWUTb, MO3TOMY Mbl 3a4acTyl0 COOMpaeM BCe, YTO 3HaeEM O [JaHHOM
BOMPOCe B OAHY MPOCTYHO MO3VLMI0. Mbl pacnpegesnseM nopuymn AaHHbIX
MO YMpaBisieMOMY KO/MYECTBY KNACTEPOB, KaXAbIA U3  KOTOPbIX
0b6pabatbiBaeTcA Kak npocTtast nosuuys: "AKumMM JOMKHbI NOATK BBEPX'
i "O6AMraumm A0MKHbI MOMTVM BHM3". Mbl npegoxpaHsiem cebst oT
M3y4YeHNs BCeX OTHOCALLUMXCA K geny "3a" M "npoTvB" CO BCEMM UX
BHYTPEHHUMW  KOH(MKTaMW, HEMOCPEeLCTBEHHO BbITEKAIOLWMMU U3
UMEIOLLMXCS CBEAEHWA. B TO ke Bpems Mbl "VIMMYHM3VpyeMm" CBOU
no3vLmMy, NPYBA3LIBAA UX K MPUHATHIM HOpMam W WUCTOYHUKam. C
MOMeHTa 00pa3oBaHMst MO3ULMKU 3HAHWe, Bedylllee Hac K Hei, Oymer
ObICTPO 3a6bITO, @ CMNA HalLeld NO3MLMM TakoKe NOCTENEHHO OcabeeT co
BPEMEHEM.

Mcuxonorn MbITa/IMCb  OLEHUTHL  YeNoBEYECKUIA (PakTop B 3TOM
npoLiecce, MMNHOTU3VPYA TPyMny CYOLeKToB, YTOBbI OHU NOChIIAIN UM
(ncvxonoram) Kaxxaplid  fAeHb OTKpbITkM (Orme, 1963). 3arunHoTW-
31pOBaHHbIE CYOBEKTbI EXXEAHEBHO NOCHINA/I OTKPLITKY 0 TeX Nop, noka
He MPOCHY/NMCb OT TpaHca. (Ha (hOHAO0BOM pPbIHKE HEYTO MOXOXKee Ha
Takoe NPoGY)KAeHMe MHOrga OMUCLIBAETCA KaK "MOMEHT BOCCTaHMs".)
Mcuxonor cmor 6bl M3MepUTb CTATUCTUYECKUMM METOAaMU MEPUOL
nonypacnaga nosvumu. OMbIT MOKa3blBaeT, YTO Yalle BCero OH paseH
NpuOM3NTENbHO  LLIECTM  MecAlaM, a B  OCTa/lbHbIX  Crydvasx (B
3aBMCMMOCTU OT MPUPOLbI NO3ULMK) MOXET ObITb 3HAUMUTENBHO KOPOYE.

3TOT (heHOMEH Upe3BblYaiHO BXKEH, TaK KaK, MOXanyi, JOMUHAHTHas
MpUYMHA B TOM, YTO HEKOTOPbIE U3 TPEHA0BbLIX UHANKATOPOB, KOTOPbIE Mbl
Oygem w3yyaTb B CrefylolMX [faBaxX, WMMEKT CBOK MPaKTUYECKYHO
MPOrHOCTWNYECKYHO LIEHHOCTb.

OlMOPHBIE 3®®EKTHI

Ecnn Bbl cnpocuTe KOro-nmbo 0 Yem-TO U [aauTe HebOoMbLUIYH MOACKa3KY,
KakuM [O/KEH ObITb MpaBW/bHBIA OTBET, BEPOATHE BCEro, 3TOT KTO-TO
rnocnegyeT BaleMy MpPesioKeHuo. Ecnn, K npumMepy, Bbl MPOBOAUTE
CCMef0BaHMe 1 CripaLLUvBaeTe NMtofein 06 nx JoXofax, OTBeT 6yAeT caenaH Mo
BMUSHMEM TOro, 4TO Mpef/araeTcs B BOMPOCHWKE psgoOM B CKOGKax.
CTaTUCTUYECKME NCCIEA0BAHUS OYEHb XOPOLLO 3TO 06BACHAIOT. HECKOMbKMX
4enoBeK CNpPOCUIN, CKOMbKO afprKkaHCKMX cTpaH yneHbl OOH, Mpexae uvem
OHW OTBETUNW, MEPes HAMUM 3aBepTeNoCh Koeco (opTyHbI ¢ umgpamm ot 0 4o
100. Tenepb WM CnefoBalo CKasaTb, 60MbLUE WAM  MEHbLUE  YUC/IO
ahpuKaHCKMX CTpaH Toi Ludpbl, Ha KOTOPO OCTaHOBWMOCH Koneco. Mocne
3TOr0 UM HYXXHO OblfI0 BbICKA3aTb CBOE OKOHYATeNbHOE NPeAmnosiokKeHne o
KOMMYecTBe afprKaHCKNX CTpaH, BXogaLmx B coctas OOH.

Cnyunnocb TaK, 4TO KOfieco (DOPTYHbl OKa3ano O4YeHb CUbHOE BO3-
[eiicTBME Ha OMpefeneHne uucna agpukaHckux cTpaH. Jltoau, KOTopbIM
Koneco nokasano ungpy 10, B cpeaHem cka3anu, yto B OOH BxogaT 25 cTpaH.
Jogw, yBuaesLLve Lngpy 65, B cpefHeM Hasav Lugpy 45.

370, KOHEYHO XXe, HeNeno, HO PakT HaMLO — eCTb 3aMeTHas pasHuLa B
oTBeTax. Tenepb NpeAcTaBbTe, YTO KOMeco POPTYHbI NMOKa3bIBaeT He Lydpbl, a
LIEHbI aKLWiA. V1 npeacTasbTe, YTO BOMPOC YXXe He 06 ahprKaHCKMX Hapojax, a
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06 MCTMHHOI CTOMMOCTM 3TOM akumu. BygeT Nn Ball pacyeT MCTUHHOI
CTOMMOCTY BbILLE, EC/IM LieHa aKLmn GYAeT Bbile? HarnsgHoCTb, pasymeercs,
CKOpEe BCEro, MEHHO 3TO 1 MPeamnosoXuT. Takoe BO3AENCTBME, KOHEUHO Xe,
MOXET BHECTW CBOI BKNaj B 06bSCHEHNE Ny3bIpeit U Kpaxos.

NCUXONOMNYECKME ABNEHWUA BO BPEMA MAHUKM

*Teopust cCOMaTWN4YECKOro Mapkepa. CuMbHble Yrpo3bl BO3BYXaa
0T COMaTUYECKMe peakLym, YCUINBaOLLMe ANUTENbHYIO Na
HUKY. OTO MOXeT NMPOUCXOANTL BO BPEMS CUMbHOTO NafeHus
LieH, TaK Kak MaHuKa BbI3bIBaeT ObICTPblE M3MEHEHMS MO3MLMM
NINYHOCTHN.

*CoupansHoe cpasHeHre. Mbl CNOMb3yeM NoBefeHve ApYrnxX
KaK UCTOYHMK MHopMaLmmn o npobeme, KOTOPYHO 3aTpyaHs
emcs 06bACHWUTL. OBLLIECTBEHHAsA MaHMKa MOCbINAET OYeHb YK
CTblIli CUrHas 0 MbICASIX APYTNX NIKOAE O PbIHKE 1 SKOHOMMUKE,
N 3TO MOXET Ha Hac NOBUATb.

*AHKEpPOBKa, Hallu peLueHUsa HaxoaaTcs Nnogj BAUAHVEM BXOAA
Lwei nHdhopmaymm, KoTopas, Kak Ham KakeTcs, npegnaraet
NpaBW/bHbIA OTBET. ECn 3Ta MH(opMaums 06 o4eHb GbICTPOM
nafileHn LieH, BEPOSITHEI BCErO, Mbl fIeNlaeM BbIBOA, YTO U 3KO
HOMMKa BeAeT cebsl CX04HbIM 06pa3oM.

*Heo6beKTUBHOC T OLIEHKM MPOLLIEALLINX COBbITWIA. Mbl NepeoLe
HWBaeM BEpPOSITHOCTb, YTO MOFAM Obl NpeAcKasaTb UCXop Npo
LWeALWMX CoBbITWIA. Mbl AyMaeMm, YTO MOF/M Bbl MpejcKasaTb
MaHWKy, 1 3TO 3aCTaB/ISIET HAC eLle CUIbHEE CTPEMMUTLCS UC
NpaBisATb CBOM COOGCTBEHHbIE OLLMOKM.

Mo3nuuMmn camos3alLmnThbl

Camas HeofHO3Ha4yHad (YHKUMA Mo3uuuii — 3TO TaK HasblBaemas
caMo3alluTa, NpomcxoAswias OT CWAbHOM MOTPEGHOCTU 4enoBeka B
rapMoHUM MEXAy TeM, YTO OH 3HAeT W BO YTO BEPUT, C OAHOI CTOPOHbI, U
TeM, YTO OH rOBOPWT W [enaeT, C APYroin CTOpoHbl. peacTaBbTe cebe
MENKYH0 pblGeLLKY, MOKYNatoLLY0 akLMK B KIACCUYECKOM OblYbeM PbIHKE.
TOproBns akumsmMm — COoUManbHbIA NpoLecc, Mo3ToMy OHa (Menkas
pbiGeLLIKa), CKOPEel BCEro, YXKe CKasasia CBOMM APY3bsiM, CBOEW >XeHe W
CBOEMY BaHKMpY, 4TO "aKLyu NovayT BBepX".

Mo3uLws 3TOM PbIBELLKX B TOM, UTO PbIHOK AET BO3MOXHOCTb ObICTPOr0
oboratLeHus.

[Janblie npeactasbTe, YTO akuyW Cpasy e Moc/ie 3T0ro Hadam
nagatb. Habnogas 3a 3TUM HEKOTOpoe Bpems, Halla pblbeluka no-
CTEMEHHO TepsieT HafeXay Ha KpaTKOCPOYHYHO Mpubbiib. Tak Kak yke
HET HUKAKOW rapMOHMM MEXY TeM, YTO OHa CKasasia U caenana, U Tem, BO
YTO Ha CamoM fiefie BEpWNa, OHa J0/MKHA M3MEHUTL CBOIO MO3MLIMIO: LieNb
BCEX ee [eWCTBMIA Temepb Y)Ke He KpaTKoCpo4Has mpubblib, a
""[10N1rOCPOYHOE MHBECTMPOBaHME" . CreaytoLLee, YTO AOMKHO NPOU30IATHK,
— 3TO nepBble M/IOXME HOBOCTM B  CPeACTBaX WH(OpMaLmn,
MPOBOLMPYIOLLMX  JaNbHEALINIA  KOHAMKT  Mexay TeM, 4TO Hall
MHBECTOP CKasas CaMOMy cebe, OKpyXKaloWuM W chenan B peasibHOM
XU3HW. TMo3ToOMy emy MpUXOAMUTCSA CHOBa 06palaThCst K MOSULMAM.
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Tenepb OH  WUCMOMb3YeT — 3alWWTHblE  MEXaHW3Mbl,  HasblBaeMble
"BbIOOPOYHO/  00paboTKOl  MHopmauum™ 1M “BbIGOPOUHBIM
BOCTIpUATEM”. BblOOpOYHas 00pab0TKa — 3TO  BO3AEPXKMBAOLLWIA
MeXaHW3M, MOCPELCTBOM KOTOPOro MOXHO, Hanpuimep, MepeckakmBarb
yepes HeraTMBHble CTaTbM B raseTax, NPULEPXKMBAACH MO3UTUBHbIX,
pasfensrowmx ero B3rnagbl. [cvxonornyeckme TecTbl OBOPSAT, 4TO
aKTUBHBbI MOMCK MOALEPXKMBAIOLLE COBCTBEHHOE MHEHME MHOpMaLK
HOpPMa/IbHOE SIB/IEHME: Hallla MenKas pblbeLlka Ternepb 4acTo 3BOHWT B
MOMCKaxX NOALEPKKM NMHOAAM, Pa3aenstoLLMM C Hell ee MHeHWe. OHa uLeT
KomdopTa.

BbibopoyHoe BoCnpusiTUE BOMee YCNOXHEHHOE: eCN Halll MHBECTOP,
HECMOTPS HM Ha 4TO, MPOTMBOCTOMT aprymeHTam rpoTWB OCY-
LUECTB/MEHHbIX UM [EACTBUA, OH HEOCO3HaHHO WCKaXKaeT WX C TeM,
4ToObl OHW Ka3aMCb OLIMBOYHbIMW B €ro rfasax, CTPeMACb HaiTu
MOAJEPKKY CLEMAHHBIX UM MOKYMOK. CX0/orn Takke HasblBatoT 3TO
"ownbKoA accummaaummn”. Ho B KOHEUHOM CYeTe, ero YobITKM MOryT
0Ka3aTbCA HACTOMbKO OFPOMHBIMM, & ero >KeHa HacTONbKO B3GeLLEHHON,
4yTo OH OYAET BbIHYXAEH NpUHATL MX. Kak pa3 nepes Tem, Kak 3To
NPOV30ALET, ero No3uLUA U3MEHUTCA B MOCNEAHUIA pa3: OH BOOOLLE 34ech
He pagw [eHer, a pagy camoii urpbl. Korga oH 3akpoeT CBOK MO3NLMIO 1
Mo/y4nT  YObITKWM, OH TMOXMET M/iedamy, ymanas  CcOOCTBEHHOe
[IOCTOMHCTBO: "Bce 3T0 I0BYLLIKa — CHayana Tbl BbIMIPbIBaELLb YTO-TO, a
NOTOM NpoOUrpbIBaeLlb”.

Ewe opHO cnefcTBre camo3alyTbl — OfAHO M3 CaMbIX BaXKHbIX
MCUXONOMNYECKMX SBMEHWUIA Ha pbIHKE — CAENKA BbIXOAMT 33 paMKu
paLMoHanbHOCTK. J1H060ii aKTUBHO TOPTYHOLLWMIA 3HAET, YTO /04N OYEHb
4aCTO nNbITAKOTCA KOMMEHCMPOBATL HebBMaropasyMHO COBEPLUEHHYH
CAENKy, MOKyMas Mo LieHaM, 3a KOTOPYH OHM, KakK 0Ka3anoch, OLLIMGOYHO
npofanu, uim HaobopoT. W Bce 3TO M3 CTpeMneHus onpasdaTb LMQpb
OLUMOOYHOV MPOLUOA  CAENKW, BMECTO TOr0  YTOGbl  OLEHUTb
(hyHOameHTaNbHble  (haKTOpbl U PbIHOYHYKO  AMHAMKKY. PeanbHas
MCMXOMOrMYeckass MpUUMHA B TOM, YTO Mbl MPUHUMAEM MO3NLIO
camo3alimThbl, YTOObl 3aMUTUTL Ce6A OT KOH(POHTALUMM CO CBOVMMM
COOCTBEHHLIMU OLLUMOKaMKU. Takum 06pa3oM, Mbl CTAHOBUMCS dXepTBaMu
CBOEro No/CO3HaTe/bHOrO 3r0.

B KOHUe KOHLOB, Camo3aliuTa HeceT O6O0/bLUYH YacTb OTBETCT-
BEHHOCTY 3a TO, YTO Me/ikasd pblbellika 06bI4HO ObICTPO 3aKpbIBAET CBOM
XOpOLUVe NO3ULMK, TOrAa Kak naoxue nosuumm (C ee no3sosieHNs) MOryT
MPOAO/MKATLCS 1 NPOAO/MKATLCS. STO MOXET MOKAa3aThCs HePa3yMHbIM, HO
Hall OW3HECMEH CUMTaeT 3a YecTb A1 Cebsi YBMAETb, KaK [eHbrW U3
3aKPbITbIX MO3VLMIA MEpeTeKaoT K Hemy Ha cyeT. [pu 3TOM OH He
[l0rafblBaeTC O COOTBETCTBYIOLLEM MPOUTPbILLE OT TEKYLLUMX CAEMOK.
lMoka YObITOK He CTa/l PeasibHOCTbLIO, OH HE OLLYYLL@ET ero MpuUcyTCTBMS.
Mo3TOMY OH He BbIXOAWT M3 TOProBAW, NOKa He BYAET BbIHYX/EH Ha 3TO
MOWTK, 3a4aCTyl0 B CamMOM OCHOBaHUM MEOBEXLEr0 W MaHWKYHOLLErO
PbIHKA. TO 0OBACHSET, NoYeMy 060POT B MeABEXbUX PbIHKAX 0ObIYHO
HWKE, YeM Ha Bbl4bMX PbIHKaX.

BTOPUYHBIE 3MOL|||/||/| M NAHVKA

AHTOHMO P. [Oamacuo ony6numkoBan KHury B 1995 rogy
"Owmnbka fekapTa™ (Descartes Error), B KOTOpPOi yTBEpXAas, YTO
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[JekapT cunbHO owmbaeTcs, JOMYCKas OTHET/IMBOE pasfeneHne Mexay
TenoM M ymoMm. "HaobopoT, — nmcan OH, — Teno, Ha camoM Jere,
OYEHb CUIbHO pearmpyeT Ha SMOLMOHa/IbHBIA CTpecc, U 3T0 co3gaeT
06paTHYHO CBSA3b MEX/Y TEIOM U MO3rOM, KOTOPas [enaeT UX YacTbio
NCUXO0NOrNYECKOro Lenoro”.

IMepBbIiA LWar B 3TOM MPOLECCE — KOTHWUTUBHAS OLEHKa CUTYaLmu,
C KOTOpPO Bbl CTa/KMBaeTeCcb. BTopoi war, abCconoTHO
HEOCO3HaHHbIN, — peakuuss KOpbl rOMI0BHOTO MoO3ra Haano6HoM
4acTn. ITO CO3/aET HECKOMbKO CUMHAMIOB, NPOXOJALLMX Yepe3 HepBbl
M XMMWYECKME  peakuun, Korga nenTuiHble  MOZAYNATOPbI
BbICBOOOXJAIOTCA M3 MO3ra, rnonagas B MOTOK KPOBW, M OCHOBHas
aKTMBHOCTb  MbIWL, — apTepuanbHbIX  CTEHOK  YCWU/IMBAeTCs,
MPOAYLMPYA IMBO CYXKEHME 1 YTOHUYEHVE KPOBEHOCHBIX COCYA0B, 60
HaobopoT. YenoBek, Yy3HAIOWWIA  MAOXME HOBOCTM,  MOXET
MOYYBCTBOBaTb, KaK CepAaLe Havalo CTydaTb ObicTpee, BO PTy ne-
pecox/o, Koxa nobnegHena, B 061aCTV KULLIEYHWUKA, LUEN U NeY Bce
Hanparnocb. 370  "3MOLMOHANIbHOE COCTOAHMe  Tena”, Ccwur-
HanmaMpytollee 006paTHO K KOHEYHOCTSIM W COMAaTOCEHCOPHOV
cucteme. Jpyrumu cnosamu, TeNo NOJAET CUrHasIbl 06PaTHO B MO3T,
N 3Ta obpaTHas CBA3b CMYXKWUT, K MPUMepY, 418 YCUNeHUs 4YyBCTBa
OMacHOCTW Ha HEKOTOPbIN NEPUOL BPEMEHN.

PEAKLMSA MO/, CTPECCOM

HecmoTps Ha TO, 4TO MEXaHWM3Mbl YeNoBEYEeCKOW no3vumM  KpaiHe
HEYMECTHbI B KOHTEKCTe (hOHAO0BO TOProB/M, HECOMHEHHO, OHWU
o6sa3aTensHbl 4na 6071ee opayHapHbIX CydaeB. DYHKLMM No3NLY — 3TO0
MCUXO/MOrMYECKas 3allMTHas Macka, YCroKauBaroWas Hac, XOpOLUO
npucrnocabnveas UM CoOUMaTbHO  adanTupys, O0CBOOOXKAAA OT  W3HY-
PUTENBHOMO MOCTOSAHHOMO 064YMbIBaHUS Pa3/IMYHbIX NPO6IEM.

Ho cywecTByloT cuTyauum (OT/IMYHbIE OT (DOHAOBOI TOProBMM),
TpebytoLLye OT CMOKOMHOTO CaMOKOHTPOMIMPYEMOTO YenoBeka U3MEHNTb
CBOE MOBefeHMe. JTO CAy4aeTcs, KOrja OH MOABEpPraeTcs CepbesHoi
yrpose. B 3TOM c/ly4ae ero opraH13M HauvHaeT BbIpabaTbiBaTb afpeHavH,
aKTVUBUPYHOLMIA (hepMeHTbl "KaCKaHOW CMCTeMbI”, KaK 3TO HasblBatOT
BUOXUMMKM. Yepe3 HECKONbKO MUHYT KacKafHas peakumsi YCuavBaeT
afpeHa/IMHOBbLIA  MMMYNbC, BO3MOXHO, B 100 MWNIMOHOB  pas,
He3aMeAnUTeNbHO UHMLMAPYS 6GUOXMMUYECKYIO BCbILKY. Ee MOXHO
OLYTWTb MO BCEMY Teny, BMOTb 4O KOPHeid csoux Bosoc. Ceppaue
HauMHaeT OUTbLCA CWUbHEE, KPOBSHOE [aBneHWe MOAHWUMAETCH,
HauYMHaeTCs NOTOBbIAENEHNE, 3padKy pacLumpstoTes. Ho ofHOBpeMEHHO
C 3TUMM (DU3NYECKMMU CUMITTOMaMM NMPOUCXOANT eLLLe KOe-YTO BaXHOE:
NpespacroNOXeHHOCTb K WM3MEHEHWH) CBOEl MO3ULMKN 3HAYUTENIbHO
YBENNUMBAETCH.

Memxonoruyeckne UCCNefoBaHUs MoKasann, YTO YCroKanBatoLLMWA,
CTaOMNMMPYIOLWMIA  3(PheKT,  KOTOPbIA  OKasblBAOT ~ MEXaHW3Mb!
MO3nLMM HAa YEeNIOBEYECKYHD MCUXUKY, CWIbHO YMEHbLLAETCH, €cnu
Ye/oBEK HaxXOAMTCA B COCTOSHWWM CTpecca. V3meHeHus B MO3vLumsX,
00bIYHO 3aHMMAIOLMX HeAenu WAM Mecslbl, MOryT MPOW30ATN B
TeYeHVe YacoB, MUHYT UN AaXKe CeKyH[. ITO He YAMBUTENbHO, Tak Kak
NOBOMY,  CTO/MIKHYBLUEMYCA C  GO/bLLOA  Yrpo30i, HECOMHEHHO,
NPUXOAUTCS UMMPOBU3MPOBATL C OFPOMHOI CKOPOCTLIO.

O630p amepuKaHCKOro mccnegosatens Pobepta LUunnepa B 1987
rofy YKasbIBaeT, YTO 3TOT 3(PEKT MOXKET UMETb MPaKTUYECKOe 3HaYeHMe
ona pbiHKa. Kak onmcaHo Ha ctp. 71, Lunnep pacceinan 2000
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BOMPOCHMKOB YaCcTHbIM MHBECTOpamM akumini 1 1000 BOMPOCHMKOB
WHCTUTYLUMOHaIbHBIM  MHBecTopam ¢ 19 nmo 23 okTabps 1987 ropga.
OtBeTbl nonyyeHsl oT 605 M 284 KHBECTOPOB COOTBETCTBEHHO.
WccnegosaHne LLnnnepa nokasano, 4to 19 oktabps 20.3% 4acTHbIX
WHBECTOPOB U 41.3% WHCTUTYLMOHANBHLIX WHBECTOPOB WCMbITLIBA/IN
MaHWYeckne CUMMTOMbI: "Mpo6sieMbl B COCPEAOTOYEHUW, MOTHbIE
nafioHn, 60nM B TpyauW, PasfpaXWTeNbHOCTb W ObICTPLIA NynbC".
Bpokep, MknaHHa PuaaH3a, B TOT Xe [eHb COBEPLUEHHO Cy4vaiiHO
n3Mepuna [JaeneHue W NynsCc B Hblo-Vlopkckoit  6onbHULE 1
KopHennesckoM  LIeHTpe — MEAWLMHCKMX  WUCCRefoBaHuiA,  4To
BMOC/NEACTBUM UMENO CBA3b C (DEHOMEHOM CTpecca. AnnapaTt nokKasbIBasl
€e YPOBHW cTpecca Kaxable 15 MuHYT. KpoBsiHOe [aBneHwe U nynbC
®ugaH3bl Konebanuch MOYTUM CUHXPOHHO C  WMHAEKCOM akuuil Ha
MPOTSXKEHUM BCErO [AHA: YEM HWdKe Nafasl WHAEKC, Tem 6o/blue
yyaLLanca ee nysnbC U BblLLE NOAHUMANOCh AaB/EHNE.

Jpyrumn  cnosamu, nafeHWs LEH MOryT CrnpoBOLMPOBaTL BO3-
HWKHOBEHMe CTpecca, a CTPeCC NPOBOLIMPYET M3MeHeHMe nosuumn. Kpyr
3aMKHY/CA: Yy0BULLE CMYLLIEHO C MPUBA3MN.

BAHKPOTCTBO, NAHUKA U [1CUX0Norns

B03MOXXHble B3aMMOOTHOLLEHWA MeXAy pbIHOYHBbIMK CUMITTOMaMN U
MNCUXOTOTNYECKNMIN ABNEHNAMN BO BPEMA NaHNKN

PbIHOYHbII OcHoBHoI1 0bpasel, | Hanbonee cooteTCT-
(heHOMEH MOBeAEHMS IMYHOCTY | BYHOLLLEE NCMXOOrnYe-
CKOe siBfieHne

BHeBSJZT_,?,,% 3HaunTenbHble Nage- | *Teopus COMaTUUeCKO
iy | P S| 10 wapreps

Ha pbIHKe «CoupanbHoe cpaBHe
Hne

*OnopHbIe peakuum
*He06beKTUBHOCTb
OLIEHKM MPOLLIEALLINX
COObITWIA

["naBa 14

Koraa npofo/mkeHme
CTaHOBUTCA peLUakoLLnMm
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OnbIT NOACKa3bIBaeT MHe, YTO OTHIOAb He 6naropa3yMHo NPOTUBNTBLCA, KaK
A 3TO Ha3oBy, OLIeBVI,IJ,H017I prl'll'lOBOVI TeHAEHLUNN.

[I>keccu J1. Nlnsepmyp

[JBvkeHns GOMbLLUYIO YacTb BPEMEHM pa3BMBAtOTCA B CTOPOHY. Korga
LeHbl KapabKaloTCcA HaBepX, CTa/IKMBAKOTCA C PasMYHbIMKA - 30HaMK
COMNPOTMB/IEHNS, OT KOTOPbIX ObICTPO OTTA/IKMBAKOTCA He 6e3 MOMOLLM
YapTUCTOB W CamO3alLMTHUKOB OLUMOOYHBLIX CAENOK. B HWKHEA vacTu
JBVKEHWS BCTPEYAOTCA C pasMYHbIMM 30HaMK1 NOAAePKKN. HebonbLume
OHEBHble  KOMebGaHWs  MeXay 3TWMM  30HamMK, BHE  COMHEHWS,
XapaKTepu3ytoTCa Ha/MuMeM LLYMOB W HenpeackasyemocTbio. Moatomy
3/1eCb MOXHO 3apaboTaTh TOMLKO KpaliHe CKYAHYHO Npuobib.

Ho Bpems OT BpemMeHW pbIHOK MPOPbIBAETCS CKBO3b 30HbLI COMPO-
TVUBNEHUS U PELLIMTENBHO ABUXKETCS BBEPX (MM BHA3 — MPUHLLMN OfWH 1
TOT e). B nepsoit (hase [ABWKEHUS GOMBLUMHCTBO UHBECTOPOB
pacLeHBalOT 37O, Kak MPOCTO HOBOE CnydaliHoe KonebaHue, KOTOpoe
BCKOpe OyAeT OTKOPPEKTVPOBaHO. [103TOMY MHOTVie CrieLuaT peanm3oBarhb
CBOKWO MpWBLIIb, WCMOMb3YS HEOXWAAHHOE [ABWXKEeHMe. Ho HoBble
MoKynaTenn BXOAAT B Wrpy, W TMOCAe KOPOTKOro  mepuoja
HEPeLwnTeNnbHOCTU PbIHOK HavyuMHaeT MOAHMMATbCA ONATb. HaCTpOEHVIe
PbIHKa W3MEHSeTCs, M Npedbigyliye npoAasLibl yXe COXafeT 0 He-
CBOEBpEMeHHoVI peanusaunmn I'Ipl/l6b|]'||/| N CTPEMATCA BHOBb MNOJy4YUTH €€
Mo pa3ymHoli LieHe. HaunHaeTcs TpeHga,

TpeHA nocnie YCTaHOB/EHNSA 3a4acTyo [/INTCA HAMHOTO AO0JbLie, YeM
KTO-M60 0XWpaeT. BonbLUNHCTBO MHBECTOPOB A0BO/IbCTBYKOTCA BbIXOA0M
M3 Wrpbl nocsie HEKOTOPOro FlpeﬁbIBaHI/IFI B Hel7|, a 3areM CO Bce
BO3pacTaloLLyM HeZoBepyeM Hab/IIOfaloT, YTO ABVIKEHME MPOAOIKAETCA Y
NPOA0/DKAETCA. HeKOTOpre N3 3TUX TPEHAOB PasBMBaOTCA A0 MaCCOBbIX
OBWKEHWI, ANAWMXCA rofamu, npepbiBasicb TONbKO Ha KOPOTKUE BO
BPEMEHN peakUnn. Takoe HevacTo Ha6mo,qaeT0ﬂ B XXU3HW. |_|03TOMy Hatue
[leflo — 0cTaBaTbCA C TPeHAaMu, Korga OHW cnydyaroTcd. HesaBucumo ot
TOro, 0XBaTbIBaKOT ABMXXEHUA HECKOJIbKO JIET U MeHbLLe, TPpeHAbl — 3TO
TOT C/yyald, Korga 3apabaTbiBatoTcs 60MbLUME JeHbrW. [103TOMY 3Ta r/aBa
0 ncmxonornn TpeHaa camasn Ba>kHasd B KHUTE.

PACMO3HAHVE BYAYHOUWErro TPEHOA

Kak Mbl y3Haem, UTO TpeHg 6yaeT mpofo/mkatbes? [asaliTe pacCMOTPUM
npumep.

Mpeanonoxum, 4To Bbl MHBECTOP, Ceitvac neto 1986 roga, M Bbl MO-
naraeTe, 4To 30/10TO HAYHET BCKOPe NOAHMMATLCA (MpUW pacyeTe B A0M11apax).
EcTecTBeHHO, Bbl TOUHO He 3HaeTe, KOrja aTo MPoW30iaeT, MO3TOMY peLuaeTe
NOAOXKAATb MEPBOr0 CUrHana o nogbeme, MPEXAe 4YeM  4To-1m6o
npeanpuHUMaTh. ocne BA/IOro NeTHEro pbiHKa, B KOTOPOM YXeNTbIA MeTau
TOproeasics B [0J1apoBoM AuanasoHe 333—335, B aBrycre OH HaumMHaeT
HEMHOTr0O KapabkaTbcsi HaBepX M 10 aBrycra [OCTUraeT ypoBHA Bblile 370
Jonnapos. Ha crefytolymin fieHb, 11 aBrycra, pbIHOK BHE3AMHO CTa/IKMBAETCA
c 60MbLIOA KOHLIEHTpauyeli OpAepoB MokynaTenein. B nmxopagoyHoit
TOproBne LeHa BbiTasikmBaeTcs Ao 390 pgonnapoB. paduk MoOKasaH Ha
PrcyHke 19.

Kaxpblil 3amevaeT 310 [ABMdKeHMe. KOMMEHTATOpbl CyeTATcA B
nouckax OObACHeHWIA, Tuna: "Cepebpo nogHsanock”, uan “"CTblukM B
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FOxHol Adpuke", nam "Cnpoc B AnoHuun", unn "Lonnap ynan", nam
"KomnbroTepHass Toprosns”. OO6bsACHEHWs Bcerga OyayT AaHbl nocrne
TOr0, KakK COObITMA Y)XKe NPOM30AAYT WU BCE BHE3AMHO YBUAAT TO/bKO
MO3NTKBHbIE OBOAbLI U HUKTO — HeraTuBHble (BCMOMHUTE afanTUBHbIE
nosuumu). Mepsoe, YTO CAENaOT MHOTME PbIHOYHbLIE TOProOBLbl YTPOM
12-ro, 3TO NPOBEPAT LeEHY Ha 3010T0. M uChbITAlOT pa3HoobpasHble

YyBCTBa.

|
4500 : 450.0 :
4300 a0
4100 a0
390.0 | t : 390.0
376.0 w.[ Ja00
3500 | M Jasvo
330.0 F 13300
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PucyHok 19 LleHa “cnoT" Ha 301070, JIOHAOH. PUCYHOK MOKasbiBaeT AHEB-
Hble TOProBble AWanas3oHbl U LieHbl 3aKpbITUA JIOHAOHCKOW 30/10TON GUPXMN.
LleHbl oceHn 1986 roga, AeHexHas efvHuua — fonnap. Mpadmk Takoke noka-
3blBaeT CKO/b3ALLME CpefHue, NoCTpoeHHble Mo 10- n 20-4HEeBHbIM LeHam
3aKpbITUA.

xopoLwLo, [1710X0 N yxacHo

HekoTopble MHBECTOPbI, KaK OKaXXeTcs, 6yayT B OYeHb XOPOLUMX MO-
3mumsax. Te, KTO Kymuan 30/10TO paHblue M MOAHUMaIMCL BMECTE C
pbIHKOM (OCTaBasiCb, €CTECTBEHHO, B WIpe), 3apaboTaloT Lenoe Cco-
cTosiHMe. JTHo60IA, KTO Kynus, ckaxkem, no 350 gonnapos ¢ 10% Mapixeil,
yXe 60nee yeM yaBoun cBOW AeHbrn! OH He MOXET OTOpPBaTb CBOM
nanblbl OT Ka/lbKynsTopa. Kaxgple Tpy 4aca OH MOACYMTBLIBAET CBOHO
NpUGbLINIb, KONEGNSCh MeXAY CTPAXOM 1 XafHOCTbI. XKafHOCTb FOBOPUT
emMy ocTaBaTbca B urpe: "Mo3Bo/b npmbblan pactn”. CTpax COBETYET:
"HuKoraa He OCTaHeLLIbCA C YObITKOM, €C/IN 3a6epeLLIb CBOHO NPUOLIb,
— 1 NPOAOMKAET, — Tbl BCETAa MOXELLb BOMTW CHOBa B UrPY, ECIN OHa
npogomkutca”. OH XAeT M CMOTpUT. ECn LeHa He HauyHeT CHoBa
MOAHMMATLCA BbICTPO, OH /TyYLLIe MPOAACT 1 3a6epeT CBOKD NMPUBLLIb.

HekoTopble OKa3anuMCb MPU MAOXMX MO3MLMAX: YENOBEK BbIleN M3
PbiHKA, TaK Kak Mpojan Kak pa3 4o Hadana nogvema. OH 6onblie He
y4acTByeT B UIPe, MOTOMY YTO BblObll1 M3 Hee. HeCOMHeHHO, OH
JONycTUN (hatanbHbIli npoMax. OH BEPWU B 30/10TO C Camoro Hadana, Ho
NoTeps/ TeprieHve, NPOAas ero, M OHO cpasy ke NoLuo Beepx! YkacHoe
YyBCTBO, U ELLE XY)XKe TO, YTO Terepb OH BEPUT B 30/10TO fake GOsbLUe,
4eMm paHbLLe.

Ho KaK >ke rnyro oH ByaeT BbIrNsAeTh, ECAV CHOBA BEPHETCA B Urpy No
LieHaM Kyfa BblLLie, YeM MO KOTOPbIM OH BblLLIeN U3 Urpbl. UTo nogymaeTt
ero 6pokep? (nosvuum camosawmtbl!) OcTaeTcs TOMbKO  OfHO:
HaJesTbCs, UTO LieHa YnaaeT HEMHOrO, faB BO3MOXHOCTb CHOBA BOWTU B
Urpy C HenoBPeXAeHHbIM CamMOsIHOBUEM.
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MocnegHuM ByaeT TOT, Ybe NOJOXKEHWE YKacHO. begHsara npogan B
wopT. Ero amoumsMy cTann cTpax, YAUBEHME W [ybOKoe pasova-
poBaHue. OH GoUTCA, UTO ero YBbITOK OYeT elle 6osbLUe, a ero Gpokep
BbICTaBMT TpeboBaHMe MOMOHUTL CHET. HUYTO He MOXKET 3aCTaBUTh ero
MOACHMTATb, CKOMbKO OH MOTepsN (BbIGOPOYHas 3KCMO3ULWMA), HO OH
3HaeT, YTO MHOro. MM OH HacTONbKO MOTPACEH, YTO MPOCTO XOYeT
BbIATU W3 MIPbl MO TakUM HU3KUM LieHaM, MO KakMM 3TO TO/bKO
BO3MOXHO (TO eCTb KynuUTb /19 3aKPbITUA KOPOTKUX MO3ULWIA). Minn oH
HACTONMbKO XNafHOKPOBEH, YTO Terepb XAET XOPOLUEHA LeHbl, YTOObI
OTbIFpaThCsl, TO €CTb MOKyNaeT [BOWHYI0 MOPLMI0 MPOTUB TOrO, YTO
npofan B LUOPT, OTKPbIBasA TeM CaMbiM AIMHHYKO MO3WLMI0 BMECTO
KOpOTKOW. Mogo6HbIM 06pa3oM eMy, BO3MOXHO, YAACTCA BO3MECTUTH
CBOW MOTEPWU.

WIr'PA BPEMEHWN

Bce 3TM pasnuMyuHble pbIHOYHbLIE TOProBLbI YCTaBWIUCL Ha LieHy 30M10Ta
YTPOM [BeHaauaToro. Te, y KOro XOpoLUve MOo3uuMK, [ymMatoT, He
npogatb i1 UM, NMOKa Te, YTO C MIOXUMU W YXKaCHbIMU MO3NLIUAMM,
Pa3MbILLNIAKOT, KOrAa KynuTb. VIX peLleHns, Ha camoMm Jere, YKe NPUHATDI:
BCe, UYTO eLle He MPOoM30LUIO, TOMbKO fIMLWbL BOMPOC BPeMEHU. A 4TO
KacaeTcsl Hac, TO rMnoTeTuyeckme "Mbl", NofobHo KeiHcy, cMOTpUM Ha
PbIHOK, KaK Ha KOHKYPC KpacoTbl. Mbl XXeM peakumio Apyrux, CoxpaHss
[OCTAaTOYHO X/TafHOKPOBMSA, YTOObI OTNOXMTL CBOK MOKYMKY Ha mapy
[HeRn. "BeposiTHO, Hebosbluas NepekynsieH-HOCTL", — BOT Kak AyMaem
Mbl.

WTaK, GOMbLUMHCTBO HabMOAAT M XAYT, U HWM 12 aBrycta, HM B
Crefytowne TpU AHA MOYTU HUYEro He MPOUCXOAWT. PLIHOK 3aTaun
JbIXaHue, Bce HabMOAAIOT 3a APYTMMKU. Y KOro MepBbiM CAAAYT HepBbI?
Ham He Hago O6biTb ®peiigamMu, 4TOObl 3HATb, UTO JlerYye MPUHATL
NPUATHOE PeLLeHKe, HEXeNN HernpuaTHoe (CHOBa NO3ULMA CaMO3aLLUMThI).
MoaToMy Te, ¥ KOTO TOProBble MO3WLMKM XOPOLUWE, pearnpyroT MepsbiMU.
CHavana npofatoT HeMHOrve, cobnasHas eLle HeKOTOpbIX, U Yepe3 napy
[HEN rpadmK BbIFSANT YXKe Tak, Kak Ha PucyHke 20.
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PucyHok 20 LleHa "cnot" Ha 301070, JIOHAOH.

OBOpPOT HU3KUIA, U BCE — PbIHOYHbIE TOPFOBLbI M KOMMEHTATOPbI —
MOHUMAIOT, YTO [/ YBEPEHHOCTW HY)XXHO 6paTb Mpubbiib. Ho nageHus
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XOanu TOMbKO GefHArMN-camo3allMTHUKK, NPOAaBLUVE B LUOPT Kak pas3
HakaHyHe nogvema. 1 310 Ta UeHa, MO KOTOPOW MHOro WHBECTOPOB
Xenanu Bbl KynuTb 3a fieHb [0 nofbemMa. Teneps WwaHe nossuncs. Jiiogu
MOKYMatoT, U CHWXEHWe LieHbl OCTaHaB/IMBAETCA KakK pa3 Ha BepLUuHe
npedblayLlieli 30Hbl CKomeHus. (30Ha CKOMeHWs o6pasyertcs, Korga
LieHa U3MEHSETCA He CU/IbHO B TeYeHWe HEKOTOPOro rneprosa BpeveHu. B
3TOT MOMEHT aKTMBbl MOCTEMEHHO MEHSHOT CBOWX Bradenblies. locne
Ka>KI0ro YCUNEHNSA PbIHKA MOXHO MPELMO/IOKUTb, YUTO B UTPY BOLLY eLLe
HECKO/IbKO HOBbIX HBECTOPOB.)

"MbI" 3ameyaeM, YTO Hall KOHKYPC KpacoTbl MPOW3BEN 0ObIYHbINA
3(eKT U PbIHOK OKas3anca [eiCTBUATENIbBHO HEMHOFO Mepekyr/eH. Ha
cregyroLlee yTpo Mbl nokynaem no 380 gonniapos. Tenepb, Korga Mbl B
PbIHKE, Mbl, KaK HW CTPaHHO, He WCMbITbIBaEM TaKyl0 CW/IbHYIO
HEPBO3HOCTb, Kak [0 Toro. HaobopoT, Mbl 60/1ee CroKOVHbI, MOTOMY YTO
He 6OMMCA YMYCTWUTb Ha4ano TPeHAa, OPUEHTMPYACL HAa TO, YTO Hall
pacueT BpeMEHI OKa3anics O4eHb XOPOLLMM. Kaxablii MOXET BUAETb, UTO
30/10TO HAxXOAWUTCHA B HauMHalOLWEMCA OblYbeM PbIHKe, U MHOTve W3
Tex, KTO He BMa1 B MaHWKYy W BOLLEN B Urpy, nonaratoT Takke. Yepes
MeCsILL, rpaiviK YxKe BbIrMAANT, Kak Ha PrucyHke 21.
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PucyHok 21 LleHa "croT" Ha 30/10T0, JIOHZOH.

"Mbl" Tenepb MOMbITaEMCA HAPWUCOBATL "KaHan" My3bIKa/IbHbIX
CTY/IbEB, @ WMEHHO: [Be napas/ienbHble "MHUM TpeHga" Ha Hallem
rpacuke. YUepes HeCKOMbKO AHel LieHa nogHuMeTcs 6onee yem Ha 30
[0NNapoB W Mbl UCMbITaeM HENPEOAONIMMBIV COBMasH peann3oBaTh CBOH
NpUBLINb, OCOBEHHO €C/IM HAXOLMMCS Ha BEpLUMHE KOHL TOro KaHana,
KOTOpbIi Hapucoann. Mbl npogaem no 415 fonnapos.

12 aBrycTa, BO3MOXHO, TO/IbKO HECKOMbKO YENIOBEK M3ydan LieHbl Ha
30/10TO, HO Celiyac, nocsie OrpoOMHOro NOAbEMA, 3TO AeNatoT BCe. 30/10TO
CTa/0 TEMOW CBETCKMX Pa3roBopoB. MHOrve Temnepb FOTOBbI CKynaTb ero
Mpy Maneillem rMpu3Hake cnabocTn. Te, KTO He OKasancsd B PbIHKE,
4yBCTBYIOT cebsi Heneno. Ecnu 310 nNpogecCUOHa/IbHbIE MHBECTOPLI, TO
OHM Y)XKe Hayam 60SATbCA HEM3BEXHbIX MOpWUAHMIA OT CBOEro 6occa:
""30/10TO Ha BbICOKOI BOSIHE, & Thl TaK HMUYErO U He NpeanpuHMMaeLlb. Tbl
4TO, CNWLLb 3[€Cb BECH AEHb UK YTO?"

MHorvie roToBbl MOKYMNaTb, W CHWXEHUA LeH HOCAT OYeHb orpa-
HWYEHHbI XapakTep, HEMEL/IeHHO Mepexoislimii B CNedytoLwui
nogbeM. OTOT HOBbI POCT LEH MPOBOLMPYETCA He TOMbKO HOBLIMM
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MHBECTOPaMK, HO M PaHHUMW NPOAABLIAMU, XKENarLWyMK BOTW CHOBA B
urpy. HecMoTps Ha TO, YUTO HUKTO He MbITaNCA OMPefeNnTb, YTO 3TO 3a
TPeHA, Kaxablli NoHMmaeT, 9 okTa6psa 1986 roga 3010TO HaxOAWNIOCH B
3amevaTe/lbHOM BOCXOAALLEM TPeHSE (puc. 22).

Bce naeT npekpacHo, 1 HET HMKaKMX OCHOBaHW A1l 6eCroKOMCTBa.
MoXeT, HaM eLe NpuKynuTL? HeT, NocMoTpUTE Ha rpaduk 26 Hos6ps
(puc. 23).

3ameyaTesbHbllii ObIUMIA TPEHS OCTaHOBWACS, M BGOMBLUMHCTBO CHOBA
NOTeps/IM UHTepec. YTo NpomM30LLNIO C PbIHOYHO NCMXONOrMein?

HEOMPABAAHHBIE OXUaAHVS U TPoiHoM LLIOK

[aBaiiTe nocMOTPMM Ha rpagmk. [o 8 oKTA6ps pbIHOK AEMOHCTPMPOBAn

HECKO/IbKO

KpYTbIX

MOALEMOB,  MPEPbIBAEMbIX  BTOPUYHBLIMM

OBKEHUAMM, (HOPMUPYIOLLMMK  30HbI  CKOMEHUS: Mpedblaylmse no-
KyrnaTesu NpoaatoT, uTobbl B3siTb MPMObIIb, & HOBble MOKynaTennm uc-
NONb3YHT BO3MOXXHOCTb BOWTU B UIPY.
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Prcynox 22 LleHa “cnot” Ha 3on0To, JloHaow.
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PucyHok 23 LleHa "cnot" Ha 3071070, JIOHAOH.
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MpojaBLbl, TaKXkKe y4yacTBOBaBLUME Ha BCEM MYTU HaBepX, KaXiplid pas
3aMeYatoT, YTO PbIHOK LOCTUF HOBbIX MWKOB, U MO3TOMY WM Cregyet
ocTaBaTbCa  TBepfAbiMM.  Hebonblive  najeHws,  cnefoBaTesbHo,
MCMONb30BA/INCL /11 BXOXAEHUA 0BPaTHO B UIPY, a KaXKAblii MOAbEM
MPOBOLMPOBaN BO3HUKHOBEHKE HOBOFO MOKYMaTe/bCKOro Cnpoca Kak pas
Noj TeKyLLel PoIHOYHOI LIEHOM.

MokynaTtenu, uaywiMe C caMoro Havana W HaJesBLUMECS Ha He-
60/bLIOV NogbeM, OTK/TadbIBalOT CBOE PELLEHVe MPoAaBaTb, MOTOMY YTO
[0 C/X NOP He HabMo4aNM HIN ManeiiLLero npr3Haka cnabocTu pbiHKa. Ha
pbiHKe JeuunT  npepioxeHus. Jlioboe nNpeanioxeHue, CTaslUee
NpWBbINLHBIM, BCKOPE NEPEXOAUT K HOBbIM MOKYNaTeNbCKUM MHTEpecam
— HOBOMY CMPOCY OT TeX Xe CaMblX MHBECTOPOB.

B Hauvane okTA6ps PbIHKY He ydanocb [LOCTUYb Camoli BbICOKOW
BEPLUMHbI, 1 GOMBLUMHCTBO MOKYyMaTenei, BOLIEALWMNX B UTPY B NOCNeAHEN
30He [JBOMHOIO CKOMMeHWs, Tenepb TepnsaT yobbITku. Korga Takoe
CNy4aeTcs, HaCcTpOeHMe pblHKA TMOMHOCTLIO  M3MeHseTcd. CHavania
WHBECTOPbI YAUBNSKOTCS, @ NOTOM CTAHOBATCS HEYBEPEHHLIMW U HAUMHAIOT
HepBHWYaTb. HoBble MHBECTOPSI, BOLLEALLME B PbIHOK B MOC/efHel 30He
CKOM/IEHNS, HAXOAATCA B COCTOSHUM TPOWMHOMO wWoka. CHavana pbIHOK
CWBHO NOAHUMANCH, HO UX B HEM He 6blN0, a KOr4a OHU HakKoHeu-To
KyMuan, PbIHOK BrepBble He CMOr [OCTWMYb HOBOW, 60/iee BbICOKOWA
BEPLUMHBI. 1 BOT Tenepb OHU HECYT YObITKW. XeT-TPMK Hao60poT..!

Bonee ypaunmBble WHBECTOPbLI, MOCTOSHHO OTK/IAAbIBAIOLLME CBOM
Opfepa Ha MpOJaXy Ha BCEM MYTU HaBepX, TOXE CUbHO HEPBHUYAIOT,
0CO3HaBasA B MepBblii pa3, YTO TeppPUTOPUS, O KOTOPOIA OHW AyMa/M Kak 06
YK 06peTeHHON NpubbIK, CHOBa NoTepsHa. VX Npubblib MCUE3aET Y HUX
Ha rnasax — u4pesBblYaliHO HempuATHas cuTyauus. YTo KacaeTcs
NoKynaTeneid, KOTOpble MO OMNPeAeNieHHbIM MPUYMHAM [O/MKHbI KyMUTb
30/10TO, TO OHU OT/IOXKAT Opfepa Ha NOKYMKY, MoKa He YBUAAT, YTO PbIHOK
CKO/b3UT BHU3 MeJ/1IEHHO, HO BEPHO.

MPEXXHUE YBEXAEHWA, UJTN NOKYNKA HA CMAOAX

"MpexHune yoexaeHus'", WKW, Kak WX WMHOrga HasblBaloT, "3a-
LmMLatoLee yTpo nNoHefenbHUKa", "OMheKT 3HaHMA npoluesilero™
nnm "TMonsywwmin 4eTEPMUHM3M", MOTYT CEpPbe3HO MOBMMATL Ha HallW
CYXXAeHuA. Kak TO/IbKO Mbl Y3HaemM 0 TOM WA UHOM pesynbTaTe, Mbl
MCKaXKaeM Hallu BOCMOMUHaHWA 0 npoluefiieM. Tenepb Mbl ymMaeM,
4TO HaBEePHSAKAa 3Ha/M, YTO NPOU3OMAET, fAKE eCNM HA CAMOM [Jefe W
MOHATUA HE UMENN O TOM, YTO CAy4nTCA BrocneacTsuu. Cylectsyert
[Be OCHOBHbIE CUCTEMbI MCCNEA0BAHMA NPEXHUX YOEXKAEHWA: MOJeSb
namaT U rMnoTeTnyeckad mMogens. Mogens namatTi U3yyaeT To, YTO
Mbl MOXEM BCMOMHWTb M3 TOro, O YeM [AyManu paHblle, a
rMnoTeTMYeCKas MoZeNlb — 3TO HaLLKW NPeANoNoXeHWs 0 byayLem.

Ecnu Mbl fienaem 3aknoUveHne o nNpeAckasyeMocTy ClyUMBLLErocs,
Yy Hac BO3HMKAeT CW/bHOE COXasleHWe, YTO Mbl He MpefnpuHANU
MpaBWIbHBIX AECTBWIA C CcamMoro Hayana. B pesynbTate Halle
XenaHue cpgenatb BCe "KakK Hago" YCWAMBAETCA, U OHO MOXeT
3aCTaBUTb Hac MOKynaTb, ecn LieHa BO3BPaLLAeTCcAd Ha TOT YPOBEHb,
rfe Mbl OLIMBOYHO He CLienanm 3Toro ¢ caMoro Havasa.

MOCNEAHAA HEPELUNTE/IbHOCTb MEPE[ PASBOPOTOM
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PbIHOK 3aTauf AblXaHWe, HO HEeHafJonro, noka KTo-HWOydb, B KOHLE
KOHLOB, He MPUMET peLleHns. ITo ByayT HOBblE MHBECTOPbI — Te, KTO
HaxofaTCsl B COCTOSIHWWM TPOMHOIO LUOKA W, eCTECTBEHHO, UX PELUEHMEM
Oy4eT BbIATU 13 Urpbl. Mo3TOMy OHM BYAyT npogaBaTth. Ecim 661 Yapsbs
Joy 6bin B 3TO BPeMsi Ha PbIHKe, OH Obl MOKMHY/ €ro, MOTOMY YTO cpasy
3aMeTun Obl [Ba BaKHbIX MOMEHTa. Bo-nepBbIX, PbIHOK 60/bLUe He
CMOXET A0MTU [0 G0/iee BbICOKOI BEPLLUMHBI, @ BO-BTOPbIX (KOrAa OH ynan
HWKe NpedblayLero ocHoBaHWS 423 aonnapa), HeMUHYeMO 06pasyeTcs
HOBOE, 60/1ee HM3KOE OCHOBaHWe. OH MoAHSN Obl YKasaTeNbHbIA nanew u
cKasan:

TpeHd oCTaeTcsl HEMmoBPEXAEHHbIM [0 TeX Mop, Moka LeHe He yaaeTcs
BHE3anHO MOBEPHYTb B 06PAaTHOM HaMpaBfeHWU, NPOWAs 4Yepe3 30HY
CKOM/IeHMsl, 06pa30BaBLLYIOCA B NpeablAyL it pas.
Bocxogslunii  TPeHa, CrefoBaTeNlbHO, OCTAeTCs  HEMoBPEX/EHHbIM,
MOKyfa UMEIOT MECTO BEPLUMHBI U OCHOBAHWS BbILLE MPEAbIAYLLMX.
HUCXOAAWMIA TPeH OCTaeTCs HEnoBPeXAeHHbIM A0 TeX Mop, Moka
MMEIOT MECTO BEPLUMHBI M OCHOBAHUA HUXE NPeabIAYLLMX.

3TN OTANUUTENIbHbIE YepTbl TPeHAa CaMble BaXKHble. Kak TOMbKO Mbl
BUAWM, YTO MNPOrPECCUMPYIOLLMIA PsL MOAHUMAIOLWMXCA BEPLUMH W OC-
HOBaHWiA pa3pyLuaeTcs, HaCTPOEHME PbiHKA M3MEHWUTCS. B BoCXoAsLLeM
TpeHze, Hanboee BEPOSITHO, Mbl OyeM HabHAaTb 3a NOAHUMAOLLMMUCS
OCHOBaHMAMU (0ObIYHO TMPEeALUECTBYIOLME MUKKM), @ B HUCXOASLLEM
TpeHae 3a NafatoLymMy BepLUMHaMK (KOMMU SBASKOTCA NPeLIecTByoLwpme
OCHOBaHWs).

QPPEKT JIOXKHOIO EANHO4Y LLUNA

Mbl B OCHOBHOM MEPEOLEHMBAEM YWCMIO COMMACHbIX C  HAaWWMU
nosvumaMn 1 yoeXxaeHnamn. 3Ta HeOOLEKTMBHOCTb Ha3bIBaeTCA
"3ahheKTOM  NOXHOTO  eauHoAywns”.  Tlpumepbl  FOBOPAT,  4TO
HEKOTOpble aMepyKaHLbl, BbICTyMatoLLMe 3a CMEPTHYIO KasHb, CKOpee,
BbIFNAAAT €6 CTOPOHHWKaMM, HEXeNn ONMOHeHTaMK, 1 YTO 6oNbLIas
4aCTb KyPWU/bLLMKOB-NOAPOCTKOB MOMaraeT, YTo Yy HWX B KOJIeLKe
KYPSLLMX CTYAEHTOB 60/IbLUE, YeM TeX, KTO He KypuT.

BbIBOZ, B TOM, YTO Mbl 4yBCTBYEM Ce6s1 B CBOMX PeLLEHMAX Be3omacHee,
yeM C/iegoBasio Obl. ATO MOXKET MPUBECTU K TOMY, YTO Mbl OK&KEMCS B
chopMmpoBaBLUEMCS TPeHAe, BMECTO TOr0 YTOObI AepXXaTbCs OT Hero
noganbLue.

MOALEPXKA W COMNPOTUBNEHWNE

Tenepb Mbl BO3BpALLaeMcsi K TPeTbeMy HabnoaeHuio oy, MMetolemy
OTHOLLEHVE K "nofdep>kke" n "conpoTusfeHnio". B TOT MOMEHT, Korja
NoJHUMAlOLLLEecs ABWXKEHWME MpUOCTaHaBnmBaeTcs, Loy ckasan Obl, YTO
OHO CTa/IKMBAeTCA C "'CONPOTVBAEHNEM": PbIHOK JOCTUM TOTO YPOBHA, Ha
KOTOPOM KpynHas pbl6a X04eT NpoasaThb (3T0 NOKa3aHo Ha PUCYHKe 24).
Korga npefblgylive BeplUMHbI B BOCXOAALLEM TpeHAe CTaHOBATCA
HOBbIMW OCHOBAHWAMMW, 3TO 03HAYaeT, YTO Mpefblaylliee COnpOTUBIEHMe
Tenepb CTao C NoAJEPXKKOIA.

TOYHO TakuM >e 06pa3oM MOAJEPXKKA CTaHOBUTCA CONPOTUB/IEHWNEM B
HMcxoaaeM TpeHge (puc. 25).
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MHOrmMe HenpaBWibHO WUCTONKOBLIBAKOT 3Ty LEHOBYHD  (hurypy,
rnonaras, YTto B BOCXOASALLEM TPeHAe NnocnefHee OCHOBaHMe obecrieynBaeT
6onee cunbHy0 MNoLAepKKY. Ho, ecTecTBeHHO, NOCNefHAR BepLLMHA
camas BaXkHasd, B TO BPeMS KaK B HUCXOASLLEM TpeH4e — MocnefHee
OCHOBaHWe.

Mpwn OLEHKe, HACKO/bKO ByaeT 3(heKTUBHA 30HA MOAJEPXKKM MK
COMPOTUB/IEHNS, B MEPBYIO OYepelb AO/MKHbI YUUTbIBATLCA [Ba (DaKTopa.
MepBblli (PaKTOP: CKOMbKO BPEMEHW LieHa ycunuBanach B 30He. Yem
Jonblue LeHHasi Oymara ToproBaiacb MO [aHHOW LEeHe, TeM Jydlle
TOProBUbl 3aMOMHAT 3Ty LUeHy. BTopoii thaktop — 06bem TOProsau:
BbICOKMIA 0OOPOT B 30HE CKOMJ/IEHWS CAENaeT LieHY CW/bHee, Tak Kak
MHOFO HOBbIX WHBECTOPOB BOLWIM B PbIHOK MO 3TOW LeHe. MHorue
rpatvku He OTPaXKaroT 06beM (HanpUMep, Ha Ba/IOTHOM PbIHKE HUKTO He
3HAeT TOYHbI/ WUTOTOBbLIA 06OPOT), HO (hbHOUEPCHbIE KOHTPaKThl UMEHT
napameTpbl 06bEMOB.

JNydimne TpeHAbl Te, B KOTOPbIX He Hab/0aanock NombITOK MPoBepsiTh
npegbiayLive 30Hbl CKOMIEHWs, a 6blM TOMbKO KOPOTKUE WHTEpBabl
BO3BPATHOrO [ABWDKEHMS LieH. OTOT 06bIYHLIA TPEHJ HasblBaeTCs
"MIECTHUYHBIM TPEHZOM™ W MOXET BbIMALETb KaK, Hanpumep, rpapuk
ponnap CLLUA/HemeuKas Mapka ¢ 21 wioHs no 26 asrycta 1986 roga
(puc. 26).

B TpeHze, Nofo6HOM 3TOMY, YapTUCTY He CedyeT BbIXOAUTb, TakK Kak
npeablayLLye BepLUUHBLI U 30HbI CKOMMEHWs He npepBaHbl, HA060poT —
6oree cepbe3HO MCMbiTaHbl. [loy ckasan Obl: "TpeHd SO/MKEeH CUMTAThCA
HEMoBPEXAeHHbIM [0 TeX Mop, noka He OydeT  [0Ka3aHo
MPOTUBOMONOXHOE". 3TO (PMHAHCOBLI BapWaHT MEpPBOr0  3aKOHa
HbHOTOHA, £C/IM TaK MOXKHO CKasaTb.

B fononHeHve K BbILLEYNOMAHYTOMY aHaM3y LIeIOCTHOCTU TpeHaa
CYLLIECTBYET elle napa MOAAEPKUBAOLLMX UHCTPYMEHTOB. OHU MOryT
0Ka3aTbCA OYeHb MOJIE3HBIMK, Pa3 YXX Mbl M3yyaeM OCHOBOMO/araroLLme
MCUXONMOTMYECKME  MeXaHu3Mbl.  [lepBblii  MHCTPYMEHT —  TaK
Ha3bIBaeMas "'CKOMb3ALLLas cpefHan'.

CONPOTIBIC HHE /\/
NoTepKa
CONpOTIBNEHHE /v !
naAnepAKa B
COMNTHTHRANEHHE i
/\/ noatepxKa

PucyHok 24 ConpoTuBieHne 1 MOALEPXKa NMpY BOCXOAALLLEM TpeHfe. Koraa pbIHOK
B BOCXOZfILLIEM TPeHJe, NPeALLECTBYIOLLME BEPLLMHBI LIEHOBOI KPVBOWA MO3Xe YacTo
BeoyT Ccebs Takke, Kak M ocHoBaHMA. OCHOBHas MpuumMHa 06HapyXXuBaeTcs B
BO3/ECTBUM NO3ULWIA CaMO3aLLMTbI 1 TEOPUW COXANIEHUS.

MCUXOJIOMYECKE IBNIEHSI, KOTOPBIE MOTYT OBbSICHTb JIECTHUUHBIE MOAENN
(LUEHOBBIE dUryPbI)

* Mo3uumn camo3awyTbl. Mbl afanTyipyem CBOM NO3ULMK, HTOBbI OHM
MOATBEPANNN YXKE NPUHATLIE HAMK peLleHns. Ecnn Mbl npuHAny
HEBEpPHOe peLLeHne, Mbl ULLEEM KOPPEKLW Ha PbiHKe, YTO6bI UC
NpaBuTb €ro, He NOTEPrEeB HUKAKNX YObITKOB.

* Teopus coxkaneHus. Mbl cTapaemcs 13beratb JeiiCTBUIA, NOATBEP
YAAMOLLMX COBEPLLEHHbIE HaMM OLLIMOKN. 3TO MOXHO CAenaTb, eCu
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[OXAaTbCA 06pPaTHOI KOPPEKLMM PbIHKA K TOUKE, Ha KOTOPOUi Mbl
cAenanm oLWnoKy, YToObl Mbl MOT/IM UCMPaBUTbL ee 6e360/1E3HEHHO.

i
\/\ NoAIePRKA
CONPOTHBNCEHE
T TR
COMpOTHBACHIG
MoAne s KR
CONPOTURNCHNE \/\

PucyHok 25 ConpoTuBneHve 1 NOAAEPXKKA B HUCXOAALLEM TpeHae. Korga TpeHs
BHW3 UAET, NpeLblAyLLMe OCHOBAHMA YacTO CTAHOBATCA HOBLIMW BEPLUNHAMN.
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PucyHok 26 [Jonnap CLLUA/Hemeukas Mapka, ueHa “cnot”. C neta 1986 roga
3TOT rpaK MOKa3biBaeT KaCCUYECKWA "NeCTHUYHBIA" HUCXOALLMA TPeHs,
MpU KOTOPOM BO30GHOB/ISIETCA [aB/ieHNe CO CTOPOHbI MPOAABLIOB KaXAblil pas,

KOrfa LeHa NMOfHUMAETCs K MpefplidyLieMy OCHOBaHWIO. Mbl MOYTU YTO BUAWUM
ynblGatoLLerocs Aunepa, CNycKatoLLLerocs BHU3 Mo NeCTHULE Ha MyTH B GaHK.

CKO/Mb3ALWAA CPEAHAA

CKonb3fillye cpegHue — OfHU U3 Havbosee LUMPOKO MPUMEHSIEMbIX (M
HENPaBWIbHO  MPUMEHSIEMbIX)  MOALEPKUBAIOWLMX — Halle  MHEHUe
WHCTPYMEHTOB NpW aHam3e TpeHga. [asaiiTe HauHeM C onpefesneHus.
Kaxgpblli 3HaeT, 4TO TaKoe cpegHee 3HaueHWe: CyMMma  3HaueHwiA,
pasgeneHHas Ha KOMMYeCTBO MCMOMb30BaHHbIX 3HaueHWiA. Ho B ciyyae co
CKOMb3ALLEA CpefHei BblUMCNEHMe KaXabll pa3 MofyyaeTcs HOBOe B
pe3ynbTaTe [00aBNeHWMS HOBOrO 3HaveHWs. Ckonb3slas cpefHas 20-
[HEBHbIX TOProBbIX LieH MOXET U3MEHATLCA KaXKAbIA AeHb, TaK Kak OHa
BCeraa 0CHoBaHa Ha LieHax nocnegHmx 20 aHeid. MpocTo 1 rayno.
[aBaiiTe ellle pa3 NOCMOTPMM Ha rpadmk MHaekca Joy-[ykoHca 1986
roga c ero "YepHbIM noHeaenbHUKOM" 1 "HepHoli aTHULEen" (puc. 27).
[Be nonynsapHble CKOMb3ALLME CPESHUE HApUCOBaHbI Ha rpagike ons
80- 1 200-4HeBHbIX LEH COOTBETCTBEHHO. HecMOTps Ha PbIHOYHYHO
TYpOYNEHTHOCTb, 3TV CPeAHWe [ABUraloTc MO CMOKOWHbIM 1
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HenpepbIBHbIM TPAEKTOPKAM, He nonagas nog, BAKAHME KPaTKOCPOYHbIX
KonebaHuia.
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PucyHok 27 MpombiwneHHbii NHaeke foy-dxoHca B 1986—1987. 3T0 Takoi
Xe rpauk, Kak n Ha PucyHke 6. ObpatuTe BHUMaHWe, ABa CU/bHbIX NajeHns B
1986 rogy noutn He MOBAMANM Ha CKOMb3ALLME CPeAHME. 3TO rOBOPUT O TOM,
YTO, HECMOTPS Ha BpEMEHHble 3aMWHKMW, OblYWIA PbIHOK MNCUXONOrMYECKU
ocTasncs HenospexaeHHbIM. (Mpadumk oT Investment Research of Cambridge).

Korga yapTucT paccmarpusaet rpaduk, nogo6HbIi 3TOMY, OH UCTOAKYeT
CpefH1e 3Ha4YeHWs Kak XopoLuee MOATBEPXK/AEHWE OCHOBOMONAratoLLero
TpeHga. Tak Kak OH He MOXeT BMAETb HUKAKWUX NPU3HAKOB 0cnabrneHums
B 3TOMN )Kene300eTOHHOM CUTyaluu, OH MPOJO/KAET COXPaHSATb CBOH
JONFOCPOYHYH NO3ULMID. VT aK, Npyu NOBEPXHOCTHOM B3rNsiAe CKOMb3ALLas
CpedHss OTpPa>KaeT OCHOBOMONAralolWmMili TPeHZ B CNPOCe M NPeanodeHuu,
WrHOPUPYS  KPaTKOCPOUYHYl0 — TypbyneHTHocTb. Ho  TONKOBaHWe
CKOMb3ALLEN CpefHeid TpebyeT HebOMbLIOK NOArOTOBKW. OAHO M3 CaMblX
BaXHbIX MPaBUi 419 CKOMb3ALLEA CpefHeli 3akiiuvaeTcs Npocto B
BbIOOpPE ONPEAENeHHOr0 3HAYEHWS CPEeAHE 1 MOKYMKe KaXAbl pas,
KOrza LieHa NpopbIBaeTCA CHU3Y BBEPX Yepe3 3Ty CPeAHION, U NPoJaxe,
KOrfja LieHa npopbIBaeTcs Hudke Hee. Camoe fyuLliee, YTO MOXHO CAenatb
C 3TUM NpaBun/IoM, 3abbITb €ro: OHO He cpabaTblBaeT.

UTo6bl W3BMEYL BbIFOLY M3 CKOMb3ALMX CPEAHWX, HEOOXOAMMO WC-
Mo/b30BaTh KOMOMHALMIO ABYX, BO3MOXHO, W Tpex MPOCTbIX CPeHMX
3HaueHuid. MpeacTaBbTe cebe GECTPEHAOBLIA PbIHOK, B KOTOPOM Mbl
HapUCoOBa/IM TPW Pa3fMyHbIe CKOMb3ALLME cpedHue. 3aech LeHa 6ec-
MpPepbIBHO BYeT rNepecekaTb BBEPX W BHU3 CBOHD COOCTBEHHYHO CKOJlb-
3ALLYIO CPefHIo, U "KpaTKocpoyHas™ CpefHss, OCHOBaHHas, K Mpu-
Mepy, Ha TPEXAHEBHbIX LieHax, 6yaeT MOCTOSHHO Mepecekatbes ¢ 6onee
[0/rocpoYHol cpeaHeld, Hanpumep, 10- un 20-AHeBHOI CpeaHe.

Bonee TOro, HeKOTOpblE M3 CKOMb3ALLMX CPefHUX pa3Bopayuu-
BAKOTCA BBEPX, TOrAa Kak Apyrue BHU3. ['padmk Hedtu (puc. 28) ¢
3-, 10- 1 20-AHEBHBIMM CKO/B3ALLMMU CPEAHUMN — XOPOLLIMIA NPUMEP
BblILLIECKA3aHHOr0. B nocnegHuin AeHb Ha 3TOM rpadmke MpoucxoauT
KOe-4TO UHTEPECHOE: LieHa MPOPLIBAETCS Yepe3 BCe CPeAHMe 3HaYeHUs,
pacnonarasicb B nocnegosatesibHoctu 3-, 10- n 20-aHeBHOI CpeaHeit
Moj, PbIHOYHOI LIEHOA, 1 BCe 06paLLieHbl K BEPXHEN CTOPOHE, B OHOM
M TOM >Xe HanpasfeHWn. 3TO TOT ciydvald, Korga Mbl roBopum (Mbl
Tenepb ocTas/sem [loy B MOKOE), YTO 34€eCh CUTHAM K MOKYMKe, NOTOMY
yTO:
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PucyHok 28 ®biouepcHble KOHTPaKTbl Ha Cbipyto HedTh. "padik nokasbiBaeT
AHEBHbIE TOPTOBble AMAnasOHbl U LieHbl 3aKPbITUS KOHTPAKTOB Ha HE(Tb,
TOpryembiX Ha Hbto-/1I0pKCKOn ToBapHOl GupXKe. B KOHLIE NOKa3aHHOro ne-
pvoga (Hosbpb—pekabpb 1986 roga) LieHa NpopBaach BBEPX, M Bblumii pbIHOK
MOATBEPANNCA Pa3BUTUEM B CKOMb3ALLMX CPEfHMX, NOCTPOEHHBIX Kak 3-, 10-
1 20-HeBHbIE OT LieH 3aKpbiThA. ("3010Tble KpecTbl" 06bACHAKTCA B TEKCTE).

ECM pbIHOK B CW/IbHOM BOCXOAALLEM TpeHAe, BCE CPeAHMe 3HaueHus
pacnonoxarcs Mnoj PbIHOYHOW LeHON; OHM Bce 6yayT o6palleHbl K
BEpXHE/ CTOpPOHE, W Ccamble [/IMHHbIE CPeAHue pacnonoxarcs 6Gonee
OT[ANIEHHO OT PbIHOYHON LeHbl. B HUCXOAsLLEM TpeHAe BCe NpoucXoauT
HaobopoT.

Korpga cpefHve nepecekaroT Apyr Apyra, 4To6bl MOTOM PacnoNOXUTLCS
B MpaBWIbHOW MOCNENOBATENLHOCTM /19 TPeHAa, 370 camo mo cebe
TalOKe pacCMaTpuBaeTCi KakK CUrHan K MOKYMKe WU MPOJake,
06ecreyeHHbIV TeM, 4TO 06a HaK/OHEHbI B HanpasneHnn TpeHga. Ecnu
KaXKabliA 13 HUX HaK/IOHEH B CBOEM COBCTBEHHOM HampaBneHuu, NpopbIB
CKONb3ALLENA cpeaHelt He ByAeT MMETb 3HaYeHWs, 0TBepras TemM cambIM
BEPOSTHOCTb BO3HUKHOBEHUS [BVXEHUS.

eKorga KpaTKocpo4Has NMoAHUMAKOLLAACA CKOMb3ALLAA CPeLHSS
MpOpPbIBAETCA HaBePX Yepes3 LONrOCPOUHYIO BOCXOAALLYIO Cpes,
HIOH, Mbl IMeeM 30710 TOM KPeCT, TO eCTb CUTHAN K MOKYTIKE.
*Korja KpaTKoCcpoUuHas HUCXOALLaA CPeaHAs NPOPbIBAETCA BHU3
yepes JOrOCPOYHYHO HACXOAALLYIO CPEAHIOH, Mbl MEEM MEpTBbli
KpecT (Ha3BaHus "30/10TOIN KPeCT" 1 "MepTBbIi KPecT" npugyma
Hbl aHTIMIACKMM YapTUCTOM BpaitaHom Map6epom), To eCTb cur
Han K Npojaxe.

*[popbIB cpeaHeld, Mpu KOTOPOM OfHa CpeaHAs obpalleHa B BepX
HIOKO CTOPOHY, @ OCTa/bHbIe B HYXHIOK CTOPOHY, OTBEPraeT Moz,
TBEPXKAEHVIe O4eBUAHOCTMN TPEHA.

3710 TpebyeT 06bACHeHMIA. [aBaiiTe BepHemcs K rpatuky VHaekca [oy-
[bkoHca Ha PucyHke 27. Tak Kak nafgeHwe LeHbl B "UepHblii no-
HefleNbHUK™ 1 "UepHyro NATHULY" Npou3oLwLso 6bIcTpo, 6e3 kakoro-nm6o
MPeALEeCcTBYIOLLEr0 0cnabneHns, OHO 3HaYMTEIbHO He MOBAMANO Ha
cKonb3Aawme cpegHue. Ecnm 6bl nageHve UeHbl NPOW3oLWI0 nocne
MPOAO/MKUTENBHOTO  OcflabneHust TpeHga, Torga 6bl 0be cpedHue
MOBEPHYNM BHW3 [0 NPOpbiBa U Mbl Gbl MMM MePTBbIA KpecT. Takoe



Stock-maks.com

rpegLlecTBytolee ocnabrneHne, HanpuMep, Habnoganock BO Bpems
GupxxeBoro Kpaxa B 1929 rogy, Ho He B 1987 rogy.

[Mo3ULMM 3HAHWIA 1 3HAYEHME BPEMEH U

Pa3Hu1La 3aKOYaeTca BO BpemeHu. TpebyeTcs Bpems, YTobbl pa3BepHyTh
MCUXOMOrNK0 NepBoHavasibHOro TpeHaa. Ecnv HeT “'3onotoro Kpecra™
wiu  "MepTBOro Kpecta', TO 3TO MNPOCTO TFOBOPUT O TOM, U4TO
MocnefoBaTeNIbHOCTL  pasBepHynacb CAWLLIKOM  HEOXKMAAHHO, a Mbl
CTOMKHY/IMCb C BPEMEHHOI MPUOCTAHOBKOW TpeHAa.

MpuumHa 3aKIH0YaeTcs B HaWMX Mo3vumsx 3HaHus. Korga ueHa
[BWXKeTCH, 00bl4HO TpebyeTcs HEKOTOpOe BpeMs, UTOObI CKOMb3ALLas
CpefHAs 3aLenunnach 3a Hee. 3Ta 3aepXKKa BO BPEMeHW COOTBETCTBYET
afanTalMOHHOMY Mepuojy YYaCTHWMKOB pPblHKA — BpeMeHW, Heob-
XOOVMMOMY NS Mtogeid, YToBbl NPUHATL HOBYIO LieHy. Kak B mncuxono-
MMYecKOM TUMHOTUYECKOM 3KCTIEPUMEHTE C OTKPbLITKaMK, 3TO OTparkaeT
CpefHUiA NCUXO0NOTUYECKMIA NEPUOL, pearnpoBaHms.

OauH 0co6bIN hakTop AEMOHCTPUPYET 3T0. Ecam "3onoTtoi KpecT"
unn “"MepTBbIA KpecT" obpasyeTcs nocne Toro, Kak CpefHue 3HaudeHust
(haKTUYeCcKn YacTUYHO COBMajaIn JOMrUiA Nepuof BpeMEHW, 3TO [aeT,
Kak NpaBun/o, CUMbHbIA CUrHaI:

Ecnn HabntogaeTcs "30M10TON KpecT" van "MepTBbIA KpecT" mocne Toro,
KaK CpefHMe 3HauyeHus (haKTWYeCKM 4YaCTUYHO COBMAfa/IM  Ha
MPOTAXEHUN A/IMTENLHOrO MEepuofa BPEMEHU, 3TO MPUBOAUT K YCUNEHNIO
curHana.

lMpuyrHa B TOM, UTO BCE MHBECTOPbI, AO/ITOCPOYHBIE N KPATKOCPOYHbIE, B
[aHHOM C/yyae MCMbITLIBAIOT OAVMHAKOBbIE YYBCTBA. [1paBuio OTHOCKTCA
N K HabnogeHnto [oy, 4TO MPOpbIB M3 Y3KOrO LIEHOBOTO WHTEpBaIa
MOJAeT BaXHbIA TPeHAOBLIA curHan. [lasaiiTe paccmMOTpyUM npumep ¢
30notoM.  pajyk Ha  PucyHke 29  CcHOBa  MOKasblBaeT
noc/nef0BaTelbHOCTb C FOPU3OHTOM, KOTOPbIA HEMHOIO MPOTSHXKEHHEN,
yeM B paHee NpuBeLeHHbIX MPUMepPax, a Takke CKoNb3aLLye cpegHue: 20-
1 50-fHeBHble. CpefHMe YacTUYHO CoBMajanv ¢ deBpans [0 1S, Korja
BO3HWK CUTHa/ K MOKYTIKe, [10Ka3aB MNOTOM CBOH 3()eKTMBHOCTL. Korga
noKe, B OKTA6Gpe, MpoM3OLLa BCTPEYHAA peakumus, OHa He
CMpOBOLMPOBa/Ta BOHUKHOBEHVE "MEPTBOrO KpecTa' W, Takum 06pasom,
[lOKa3ania CBOKO KpaTKOCPOYHOCTL (LieHa MoAHsMach cpasy e BBepX A0
500 monnapos) (puc. 29).
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30N0ToH KpecT

PucyHok 29 LleHa "cnot" Ha 301070, JTOHAOH. ["pamk nokasbiBaeT pa3sutue (B
[onnapax) LeHbl Ha 3071070, 1986. Korga 6blumnii pbIHOK HauMHaeTCs B WtONe, 3TO
noaTBepXKaaeTca "30/10TbiM  KpecToM”. C  Apyroi CTOPOHbI, MajeHue B
OKTAGpe/Hosbpe He MOATBEPXKAAeTCa  "MepPTBbIM  KPeCcToM™" U TakKxe
OKa3bIBAETCA BPEMEHHbIM.

PEMPE3ETATUBHOCTb U TPEHADI

"Penpe3eHTaTUBHOCTL" — 3TO MCUXO/IOTMYECKUIA TEPMUH  AJia
pacnpoCcTpaHeHHOW OLUMOKK, NpK pacyeTe BEpPOSITHOCTM MpaBau-
BOCTM WM MPOUCXOXAEHMS 4ero-nmbo, OTTankmBasCb OT TOro,
HACKO/IbKO 3TO "YTO-TO" HANOMMHAET HEYTO NoJO6HOe UK TO, YTO
yke npousowwno. LLnpoko pacnpocTpaHeHHbIdi Mpumep — cyg
MPUCSHKHBIX, OLEHUBAIOLLMIA BEPOSTHOCTb TOFO, YTO NOA3ALLMTHBINA
COBEPLUW/ NPECTYNJIEHNE C TOYKU 3PEHWS TOr0, YTO OH "BbITNIAANT,
KaK npecTtynHukK". OHaKO penpe3eHTaTMBHOCTb MOXET BO3HMKATb
N Ha (DMHAHCOBbLIX PbIHKaX, TaK Kak Mbl AymMaeM, YTO TpeHd Oyaet
NPOAO/HKATLCA NPOCTO NMOTOMY, YTO OH [0 CUX MOP UMES MEeCTO.

Ocobas peakums, Habnogaemas Ha MHOMMX MepBOHaYaIbHbIX
TpeHAax, 3aK/oYaeTcsl B TOM, YTO KPaTKOCPOYHas CPefHsis BO BpeMS
nepuofa PbIHOYHOW KOPPEKLMM BTOPUYHOIO XapakTepa BpPeMeHHO
OTK/IOHSIETCS, KOHTaKTMpYs C JONMTOCPOYHON CpefHeld, a 3aTem CHOBa
nas B MPeXHeM HanpasneHwWn 6e3 Kakoro-nn6o npopbiBa. Ecnu 06e
CpefHue B TaKoli CUTyaUuun HaKOHAKOTCA B HanpaBfieHUW TpeHda, To,
Ha CaMOM [efe, 3TO CO34aeT HOBbI "30/10TOW KpPecT" unm "MepTBbli
KpecT" ¢ TBepabIM NOATBEPXKAEHNEM YCTONUMBOCTM TPEHAA.

PaccTosiHMe 10 CKOMNb3SLLEN CPeHEN: Hadexa 1 CTpax

MocnegHee MpaBWNO OTHOCUTENIbHO CKOMB3ALLMX CPEOHUX KacaeTcs
MHTEpBana MEXAy AHEBHOW LEHOM 1 ee CKOMb3SLEn cpegHeil. 3T
MpaBw/Io FNacuT:

Korga pbIHOK YCKOpSIeTCs, YAANssCch MpoYb OT CKOMb3siLLEW cpeaHeld, aTo
MOXET FOBOPUTb O TOM, YTO OydeT HabMtOAaTbC BCTPeYHas peakLums,
HaleneHHas Ha TO, YTO6bl JHEBHAs LieHa U CKOMb3sLas CpeaHss cHoBa
00bEAVHNNCD.,
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MpeacTasbTe cebe PbIHOK CO 3HAYMTESNbHBIMU MafeHUSMU Ha MpPOTH-
YEHUN HECKOMbKUX AHEW WM Hedenb, YAVBAAKOWMA 6OMbLUMHCTBO
HBECTOPOB. B Takoll cuTyauum MHOTME He BbIAYT U3 PbIHKA, NOTOMY
UTO KaKObliA AeHb OHW Ha@esNNChb, YTO BUAENM OCHOBaHWE craga. dTu
VHBECTOPbI VXK PEeLUViN NpojaBatb, HO HALEHTCA, YTO CAENaloT 3TO Ha
NOAbEME, UTOObI Cpe3aTb CBOW YObITKN.

Ecnm ata BOCXOAALL@A peakums Ha CamoM fefie MMeeT MeCTo, Crie-
[0BaTe/nbHO, OHa BbICTPO BCTPETUTCA C OpAepamMy Ha NpoAaxy OT 3TUX
B3BO/IHOBaHHbIX WHBECTOPOB. Yem cwibHee npefplaylliee MafeHue W
MPOAOMKMTENbHEE NEpUof BPEMeHM, KOTOPbIA UMen MecTO [0 Hadyana
BCTPEYHOM peakLm, Tem CUnbHee ero BO3AeNCTBIE U TeM CUllbHee TeHAeHLMA
K NPOZa>Ke Npu He6O/bLLIOM MOAbEME.

MoBeneHYeckasds MOfeNb OTpaXKeHa Ha rpavke  CKOMb3ALLIMX
CpefHuX. Yem cwnbHee npedbiyllee najfieHe LEHbl, TeM CKopee
CKONb3ALLAA CPefHAs HauHET NafaTb No HanNpaBiEeHNIO K HEBHOW LieHe
1 BCTPETUTCA C HElA, €C/IM OHA HEMHOTO NOAHMMETCA. [laxe ecnv HEeBHas
LleHa He MOAHWMMETCS, MPOCTO YCTaHOBMBLUMCL Ha HEKOTOpPbIV Mepuos
BPEMEHM, OHa, B KOHLE KOHLOB, OyfeT JOCTUIHYTa CBOEW CKO/b3sALLel
cpefHeil. Korga ata Touka 6ydeT AOCTUIHYTa, 3TO MOXHO Oyget
paccmaTpuBaTth, UTO BCH HageXxda NOTepsHa, WM Mpofaslibl BOWAYT
CHOBa B Wrpy. JTO, eCTeCTBEHHO, MpeanosaraeT BbIGOpP OCHOBbI /14
pacyeTa CpefHero 3HadyeHuMss W O0ObIYHO ABNAETCA  WMHAMKATOPOM
PbIHOYHOTO HAacTpoeHus. VI He WrpaeT posv, OCHOBBLIBAETCA /N
cKoMb3ALas cpeaHan Ha 20 gHax unu 50-gHeBHOM Meproge.

3TOT NpyIMep B3AT 13 M3AAIOLLEro PblHKA. B NOAHMMAIOLLIEMCS PbIHKE
00BACHEHWE OYEHDb MOXOXKEE.

CamoynpOoUHSIOLLEECS BO3AENCTBIE?

CerogHs MHOrMe MpOJeCCUOHaIbHBIE  WHBECTOPblI  MCMOJMb3YHT
CKOMb3ALLME CpedHUe B KayecTBe WHBECTULMOHHOIO WHCTPYMEHTA,
4yTo6bl MOXHO ObIN0 OXMAATL OMNpefeneHHoe  CaMOYMPOYHSHOLLEECs
Bo3aeicTere. MHorve ucnonb3ytoT 10- u 20-gHeBHblE cpedHue, no-
CTPOEHHbIe OT ()bHOYEPCHBLIX MHAEKCOB. MO3TOMY 3T PbIHKU TaK JIerko
HanoMMHaroT Te, YTO NoKasaHbl Ha PucyHke 30.

Naoes camoyrnpoyHSHOLLErocs BO3LEACTBUA HEMUHYEMO KacaeTcs
n3ydeHns 20-AHeBHbIX CPefHUX, MOCTPOEHHbLIX A1 MEXAYHapPOLHbIX
MHOEeKCOoB. [loHayany MoYTY HEBO3MOXHO MpeLcTaBuUTh cebe, Kak
MHOFOYMCNIEHHbIE  PbIHOYHbIE  TECTUPOBAHUA U OTK/IOHEHWS,
AEMOHCTPUPYEMbIE 3TOI CpeaHeld, MOryT MMeTb MecTo 6e3 CBOEro pofa
KOHCMMpaLmm B MUPOBOM MacLUTabe, ecin Tak MOXHO BbIpasnTbCs, OT
4yapTUCTOB BCero Mupa. Ho npobnema B TOM, YTO OAMH W TOT Xe
(beHOMeH cam cebs MOBTOPSAET, eCNM 3Ta CPefHsAs pasMelleHa Ha
rpagmkax OT MecCTa, FAe Hayascs POCT MOMYNAPHOCTU CKOMb3ALLMX
cpefHuX. PUcyHOK 31 nokasaH B Ka4ecTse npumMepa.

WTak, camoynpoyHstoLLeecs BO3AENCTBME, BEPOSTHO, A0S MpaBfpl,
HO He BCeM MCTWUHbL. Hambonee 3Ha4YMMOE OOBSCHEHWE AOMKHO
HaxoAauUTLCA B TUMUYHBLIX WMHBECTULMOHHBLIX TOPU30HTaX WMHBECTOPOB U
(hYHKUMAX MX NO3ULWIA 3HAHWIA.
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PucyHok 30 ®bioyepcHble KOHTpakTbl Ha FTSE-100 (MHAeKC aHrnminckux
akumin). 3aecb NOKasaHO, KakK MOAHMMAMOLMIACS PbIHOK 4acTo "Begetcs”
OMNpefieNeHHbIMU  CKONB3AWLMMK  cpefHuUMU. Ecnn  LieHa 3akpblBaeTcs Mof
3TUMU CKOMb3ALLMMU CPESHUMUN B OAWH-EANHCTBEHHbIA AeHb (Kak, Hanpumep,
B MapTe 1986 roga), fanbHelilume nafeHus 4O TpeHAa MOryT BO30GHOBUTHCA.
HwxHAA YacTb rpadvka nokasblBaeT AHEBHON 060POT, 3HAUYUTENbHO YNaBLUWii
BO Bpemsa cnafa uUeH B anpene (6blumid 3Hak). (Fpagmk oT Investment
Research of Cambridge).

OcHoBa an1a pacyeta

Bce npaBuna, Kacarowyecsi NPU3HAKOB, BbISIBNIEHHBIX W3 CKOMb3ALLMX
CPefHWX, €CTECTBEHHO, MpeAno/araloT BbIGOP OCHOBbLI [ pacyeTa
CpefHero 3HaueHus. Kak nmpaBuio, OH CTOMb e 3((eKTUBEH, Kak W
VHAMKATOP HACTPOeHWs pblHKA. Haubonee 4YacTo YnoTpebisembiMm
VHTEpBaNaMmn SIBNSKOTCS, CKOpeli BCEro, cremytoLme:

OCHOBHbIe Nepurofb! And pacyeTa
®bloYepCHble KOHTPaKThI 3,10, 20, 50, 200
BantoTbl 10, 20, 50, 200
®OoHA0BbLIE PbIHKY 20, 50, 200
JleHeXHbI Kypc 20,50
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dTa TabrMua MOXET BbI3BaTb HEKOTOPOE MOJO3peHMe. BO3MOXHO,
nosiBUTCS Takoii Bonpoc: "lMoyeMy VMMEHHO ueTHble umcna?”' U Kak
HECKO/IbKO KOMOMHaLMA MOryT ObiTb OAMHAKOBO [AENCTBUTENbHBIMA?
OTBeT OTHOCWTE/IbHO YETHBIX YMCEN AO/MKEH 3aKNHYaTbCi B TOM, YTO
[iKe ecnvi 3TV YnCna He OblfN COBEPLLEHHBIMW UHCTPYMEHTaMM C CamMoro
Hayasa, TO NHOAY BbIGPaNM UX M3-3a HEXBATKW TOYHO OMOpbI. W ¢ 3TOro
MOMEHTa CaMOpeanm3yoLLMIACA 3(PeKT 3acTaBWi PbIHOYHOE NOBeAeHWe
a[anTnpoBaThCa K TOPryemMbIM MHCTPYMEHTaM. UTO KacaeTcs pasnnyHbIX
KOMOWHALMIA CpefHMX, TO 3TO MOXKHO WCTO/KOBaTb KaK (hpaKTa/ibHOoe
MOBefiEHVE, BO3MOXHO, CTUMYNMPYyemoe pasMYHbIMK
WHBECTULOHHbLIMU rOPU30HTaMM CPe MHBECTOPOB.

Mbl JOMKHBI YYUTbIBATb, YTO MCMO/b30BAHWE CKOMb3ALLMX CPesHUX
YapTMCTaMM Hayanocb TO/MbKO MOCMe OKOHYaHWs BTopoil MupoBoit
BOIiHbI. Be3 KOMMbIOTEPOB OCHOBaHME WX ObIN0 OrpaHMYeHo A0 TOro, Kak
Tpeligepbl Ha4aImM CBOM pacHeTbl BOKPYT TakmX MOLO3PUTENbHBIX YETHbIX
uncen, kak 10, 20, 50 1 200 gHeiA.

Ho nocne nosBfeHNs KOMMbIOTEPOB 3TW CPeLHMe, BEPOSATHEE BCETO,
Y>Ke MOBEPr/INCL BO3pacTaroLLIEMy camopeasin3yroLLieMycs 3eKTy.

' Y AT e N R 1 " i L L i ' " i
Jam Apt Ju Od ha Apc Jul Ot han Ape Il Oct lea Ape Sl Dot Jan Ape lul
(L2 wa 1929 L] [Lr]] 192

PucyHok 31 lMpombiwneHHbIn MIHaeke Joy-[koHca 1927—1932. [o kpaxa 1929
roga OblumiA pbiHOK CoeAnHeHHbIX LLTaTtoB "Bencs" cBOell COGCTBEHHON
ckonb3siwet 200-gHeBHOW cpefHeil. Korga LeHa npopBanach HWXe 3TOM
CpefHeli, OHa ocTaBanacb Tam, NMoka MefBeXWid PbIHOK, HAaKOHeL, He 3aKOHuW/CS
yepes Tpu rofa. ITO HeMb3s O06GBACHWTL CCbIIKOM Ha CamoyrpouHsHoLLeecs
BO3[E/CTBME, TaK Kak WCMOMb30BaHME CKOMb3ALEl CpedHeli B KayecTse
TEXHUYECKOr0 MHAMKATOpa 6bIfI0 MOYTY HEU3BECTHO B COOTBETCTBYIOLLIEM Nepuoae
BPEMEHN.

NCYXONOMMYECKUE ABEHWSA, CO3AAIOLME MOMOXUTENbHBIE
MPOLIECCHI C 0BPATHOM CBSA3bH0 MEXY LIEHOBLIMW TPEHIAMY
1 MO3NUMAMN MO OTHOLIEHWIO K PLIHKY

*AhtheKT yoeanTenbHOCTU. Hac 60/bLUe YOeXXAaeT HaAeXKHbIN
MCTOYHWK, HEXXENN HafeXXHOe A0Ka3aTeNbCcTBo. J1Hoan MoryT
paccmaTpuBaTh LieHbl Kak 04eHb HafeXHble MCTOYHUKN WH
(hopmaLmmn 06 IKOHOMUYECKOI LLEEHHOCTW (DUHAHCOBBIX WMHCT
PYMEHTOB. TakuM 06pa3oM, OHU MOTYT 6bITh 60sbLLE YoeXKae
Hbl LIEHOW KaK MCTOYHUKOM, HEXenu aprymeHTamm, novemy
LieHbI HenpaBWbHble

*3hheKT penpe3eHTaTUBHOCTY. Mbl CKNOHHbI MOfarath, 4T0
TPeHAbI, 3a KOTOPbIMM Mbl Hab/lO4aEM, BEpPOSTHEN Bcero, 6y
AyT Npogomkatbes. HabnogeH e 3a LeHOBbIM TPEHAOM, a 3a
TeM BbIBOJ, YTO OH NMPOAO/HKMTCA NPOCTO MOTOMY, YTO OyaeT, —
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SPKMIA NpUMep Penpe3eH TaTMBHOCTM.

JinHnn TPEHIA, KAHANBI 1 MY3bIKAJIbHBIE CTY/1bA

ELLe OOWH MHCTPYMEHT aHann3a — TaK HasblBaeMble JIMHUN TPeHaa
(puc. 32). OHU BblUEpPUMBAIOTCA KaK MPsiMble HEFOPW3OHTa/IbHbIE /-
HUM N MOTYT pacronaratbCa Mexay HeCKO/IbKUMW OCHOBaHUAMM B
MOAHVMAIOLLEMCA PbIHKE UN HECKOMbKMM BEPLUMHAMM B HUCXO4A-
LeM pbiHKe. Ecnn prcytoTea fiBe napasnsiefisHble TPeHA0BbIE SIMHAN U
0/iHa M3 HUX PacrofaraeTcs MeXay BepLUMHaMK, a Apyras — Mexay
OCHOBaHWAMM, 3TO Ha3bIBAETCA "KaHa/ioM".

TpeHaoBble JIMHAM U KaHanbl NOAOBHLI My3bIKabHbIM CTY/bSIM.
He cyliecTBYeT 0YEBMAHOIO IOrMYECKOTO OOBACHEHUS, HO O4eHb
ObICTPO BbISICHSETCS, YTO KaKAbIA YCEPAHO BbIYEPUMBAET SMHUM Ha
CBOMX rpagimkax. Tak Kak rpadmkvi nonynspHbI, TO Hallle YeTBepToe
MPaBW/I0 TOXKE UMEET 3HAYEHWE: JIMHNN TPEHAA N KaHauTbl CTaHOBATCSH
camoyrnpoyHstoLwmMMucs. MpaBuno YapTucTa AN TPEHOOBbLIX JIMHUIA
rnacur:

BbixoaunTe 13 TpeHaa, Koraa ero TpeHAoBas IMHUS NpepBaHa.

Huaexe

TreHas —
NAPANIEARH b8
TPEHAEL ¥
T, 320005 31992 -
T,34).49 343.20

Wi Gt Ja Am Wl Om e Ax M Om im
1 ] o =

PucyHok 32 LleHa "cnoT" Ha 301070, CLUA. "JIECTHUYHBIA" HUCXOAALLWIA
TpeHZ 30/10Ta BO Bpems nepuoga 1987 — 1989 rogos. Korga nagaroLas TpeH-
[0Basg NMHUA My3blKabHbIX CTYNbeB 6blna, HaKOHeL, MnpepBaHa B Hos6pe
1989 roga, nocnefoBasio akTUBHOE ABUXEHNE LIEHbI.

3TO npaBuno He SBNSETCA YHWBEPCATbHbIM, HO OHO LUMPOKO WC-
MONMb3YeTCA Ha MHOMUX pblHKaX, MOAKPENIeHHoe TemM (hakToM, 4To
MPAMYIO IMHUKO TPYAHO BMAOM3MEHATb. Ecnu y niofeil pa3suBaeTcs
MaHWs pUCOBaTb TPEHAOBblE NMMHWMM Yy cebsi Ha rpadukax, To 60Mb-
LLIMHCTBO M3 HUX PUCYOT OJMHAKOBbIE SIMHUN.

C kaHanamm TaK >ke 3abaBHO, Kak ¥ C JIMHUAMW TPeHaa, HO B 060MX
Cy4asx eCTeCTBEHHOIW MPEANOChINIKOW ABMSAETCSA TO, UTO NpAMast JIMHUS
MOKOUTCA Ha MaKCUMa/lbHOM KOMWYEeCTBE ee COMPUKOCHOBEHWIA C
PbIHOYHOM LIEHO, MO3TOMY:

TpeH,qOBbIe NIMHNN N KaHa/lbl — CaMble CaMOYMNPOYHAKOLWMECA CUTHa/bI U3
BCEX CYLLECTBYHOLMX, N UX 3HAYMMOCTb YBENNYMBAETCA C POCTOM 4ucna
KOHTaKTOB MeXay LI|EH017I N TNHUAMN.
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Bonee Toro:

UeM Kpyue TPEHZOBLIE IMHWW U YEM KpY4e U Y)Ke KaHasbl, TEM CUNbHee
MoATBEPXKAEHMEe OCHOBHOI YCTOMUMBOCTM TpeHAa. Uem Kpyue TpeHaoBas
NVHWS, TeM criabee CUrHa OMacHOCTY B Cyyae, eC/iv OHa MPepBETCSl.

CylecTBYeT TOMbKO fABa KOHTaKTa, MO3TOMY €CTb COMHEHWS, 4TO
HAYHETCA MY3bIKa, U TOMbKO MPU Ha/IMUYMK TPEX KOHTaKTOB (04WH NAtoc
[Ba) HeyaaBLUMIACH KaHa/l MOXET WATW He B HOMy C PbIHKOM. Ecnu
KOHTAKTOB 0O0/bLUe, CUrHaM UMEET YBE/MUMBALOLLWIACS MMMY/bLC, NoKa
He CTaHeT HAaCTO/bKO OYeBMAHbLIM, YTO CTAHET CaMOpa3PyLLIAIOLLIMMCA.

Mpachmkn Ha PucyHKax 33 1 34 nokasbiBatoT MpYMEPbl TPEHOOBbIX
NVHWIA LWIBEALLAPCKOro (hpaHKa B CPaBHEHM C HEMELLKOA MapKOiA.

Bo Bcex npumepax TPeHA0BbIE IMHUN HAPMUCOBaHbI C KCMO/b30BAHUEM
CamMOVi BbICOKOW BEpLUMHbLI WUN OCHOBaHUS rpauka B KauyecTBe TOUKM
oTcyeta. OfHaKo BO MHOIMX Crydasx Aydlle B3ATb TMEPBYIO ke
MoC/eA0BaTeNlbHO BO3HMKLLYIO BEPLUMHY WM OCHOBaHWE B KauecTse
TOYKM OTCYeTa. B NpoOTVMBHOM Cnydae, HanpumMep, Ha ABOIHON BepLLVHE,
TPEHL0BasA IMHUS MOXET CTaTb MOYTY FOPU30HTASILHOM.

Kak yKasaHO BbilLe, TPEHAOBbIE /IMHUM U KaHabl HE UMEHT 3Ha-
YEHUs 1S CaMOYMPOUHSIFOLLIErOCS B/IMISIHAS, BbITEKAIOLLErO U3 TOTO, YTO
BCE PUCYIOT OAMHAKOBbIE NIMHUM Ha OAHOPOAHBIX rpagmkax. Ho ecnm
HauMHaTb PUCOBATL VX Ha BHOBb CO3/1aBaEMOM MHAMKATOPE, HanpuMep, Ha
VHAMKATOpe CKOPOCTY M3MeHeHUs (KOTOPbIA GyaeT pacCMOTPEH fAanee B
KHWTE), ECTECTBEHHO, 3TO GYAET MOAOBHO TaHLy He MOA Ty My3blKy, UTO

Hafo.

CRopocTs

92.00
$t.00
90.00
£9.00

88.00
87.00
$6.00
85.00
84,00
43.00
82.00
81.00
80.00
1.0
78.00
77.00
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PucyHok 33 Hemelkast Mapka/LuBeiLapcknii dpaHk. padvk nokasbiBaeT, Kak
uepe3 HEeCKO/bKO NIET PbIHOK MOXET ObiTb "MOMaH" MeXay ABYMA YeTKUMU
nmHnAMK TpeHga. Korga BepxHss TpeHAoBas /IMHMSA Oblna NpopBaHa BECHON
1989 roga, LeHa npogsrHynack A0 91.69 Bcero 3a HECKO/bKO MeCALIEB.

“"MAIMYECKOE MbILUNEHUE" I TEXHUYECKUIA AHASING

YueHblii b. ®. CKuMHHep MpOBeN HECKONbKO 3KCMNEepUMEHTOB
(1948, 1992), B KOTOpbIX OH MPOAEMOHCTPUPOBAN HEOObIYHOE £iB-,;
NleHue, Ha3BaHHOE MM ''MarnmyeckMm MblwneHvem". OH KopMun
ronybein Kaxaple NATHaALATb CEKYH[ HEe3aBMCKUMO OT TOro, YTO fe-
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Nanu B 3TOT MOMEHT MTULBI. DTOT NPOLLECC U3MEHUN X NOBEAEHME.
Kaxgas ntvua Tenepb MOBTOpPsfia 0COOble ABMXKEHWS, HanpuMep,
noBopayvBaiack BOKpYr cebs, noBopayvsasia rno 0CO6eHHOMY rosoBy
M TaK fasee. ATO roBOPWIO O TOM, YTO MTULbI CUMTAIM, YTO Takoe
MoBefeHVe MOBYXAAET UX KOPMUTbLA JaThb UM efy.

B0O3MOXHO, HeKoTopble (OPMbl TEXHWYECKOIO aHanu3a, He
VIMEIOLLME JIOTUYECKOTO O6BACHEHMS, NPOCTO ABASKOTCA TaKMMK
puTyanamu, KOTOpble TMOBTOPAKOTCA WHBECTOPaMW, OfHaXKAbI
yAayHo cAenaBNMK eHbrn, cnelya Takomy “aHanusy".

Huaexe

|
Crobiauan ;
CpeaHad i
—20 $9.33 ;
-50 $9.78
—Min 7271 |
Tpeunu
T, §749 8750
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PucyHok 34 Hemeukas mapka/luBeiuapckuii paHk. MpadmKk nokasbiBaeT, 4To
MPOM30LLNO NOC/MEe NPOPbIBA HEMELIKON MapKu/LLBEMLAPCKOro (hpaHKa BECHOM
1989 roga. Wcnonb3oBaHMe TPEHAOBOA /MHWMM W CKOMb3AWMX CPEAHUX
MO3BO/IAET JIErKO PaccuUTaTh MPOTHKEHHOCTb BO BPEMEHM 3TO0 PbIHKA.

NOATBEPXAEHVA OEBEMOB

UeTBepTas KaTeropus MHAMKaTopa TpeHga — o06bem. Camoe M3BECTHOe
npaBuno obvema 3aknyaeTca B npuHumne Joy: "O6beM [0/MKeH
noATeepXKaaTh TpeHA". ECnn pblHOK MAET HaBepX, 06beM OY/ET BbilLie Ha
nogbemax, Yem Ha criafax. 3T0 MOXHO YBWAETb MPAMO M3 KOMOHOK
obbema Ha rpajmke. OCHOBaHVE [/18 3TOrO Mpasuia O4eHb MPOCTOE.
Korfa 06bem 60/bLUOI NP MOBbILLEHMAX LiEH, 3TO FTOBOPUT O TOM, YTO
WHBECTOPbI CKOHHbI 3abMpaTb NpubbITb CANLWKOM 6bICTPO (MO3ULMK
camo3alyuThl). Ho 3aTeM OHW HauYMHAKOT COXaneTb O CBOMX AEMCTBUAX W
XOTAT CHOBa KyMNuTb. Bo/bLLIOA 060pOT Ha MOBBLILLEHMAX, TaKM 06pa3oM,
rapaHTUPYeT MNPOAO/IKUTENbHBIA CMPOC HWXKE TeKyLUE PbIHOYHOM
LIEHBI.

VHorga 3ToT NpuHUMN 06bACHAETCA TaK HasbiBaeMbIM “'6alaHCOBbIM
ob6bemMom”. C MOMOLLbIO 3TOF0 METOAa, BHEAPEHHOro J[hkoszedom
[paHBUANEM, M C MOMOLLLIO rpadMka LEeH HapyicoBaHO MOBEAEHME
HaKOM/eHHOro 06beMa, rAe O00beM MOMOXKWTENbHBIA B [AHM C
MOAHMMAIOLLMMMCA LieHaMM W OTPULATENbHLIR B AHWM CO CHIUDKatO-
LWMMKUCA LeHamK. DTO [eNaeT BUAMMON NEPCNeKTVBY, Ha MPOTSHKEHUM
KOTOpOiA 06beM NOATBEPKAAET TPeHA. B KpaTKocpouHOM neproje 06bem
TaloKe BaXKHbIA MHCTPYMEHT. CyLLeCTBYET TpW NpaBuna, KoTopble CreayeT
3HaThb.

MepBoe NpaBWNO rN1ACUT: €CIN PbIHOK OTKPbLIBAETCS C U3MEHEHWSMM
OTHOCUTENBHO 3aKPbITUA NPEeabIAYLLEro AHS C 60NMbLUMM OGBLEMOM, Yalle
BCEr0 Ha MNpPOTSHXKeHUM [AHA OygeT HabnogaTbCs  KOppekuus Mo
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HanpaBNEHMIO K LieHe MPEAbIAYLLEero 3aKpbiTus. MpUuMHa B TOM, YTO
60nbLLIO OGbEM YTPOM Yallle BCETO MMeEeT MECTO Gnarofaps /ofsM,
TOPryOLLMM Ha OCHOBE HOYHBIX HOBOCTEN, TakuM 06pasoM, 3T0 GyAeT
MOMHOCTHHO AUCKOHTMPOBATLCS B LIEHE.

BTopoe npaBwo, KacatoLLieecs KpaTKOCPOUHbIX TOProBbIX AMana3oHoB,
YOVBWT MHOTVIX. B TOProBbIX AvanasoHax 060poT 06bI4HO pacrnosnaraeTcst
MoYTV WCKMIOUNTENbHO B 30HAX MOAAEPXKKM 1 conpoTvBneHus. Korga
LieHa JBVDKETCA MEXY HUMM, TOPrOB/s CTUXAeT. STO MPaBWIO [/1acUT:
MpopbIB GY/ET MMETb MECTO B TOI CTOPOHE, Ha KOTOPOIA 06BEM CK/TOHEH K
CHIDKEHUIO. B [e/CTBUTENILHOCTM 3TO MOpPa3nTe/bHOE MPaBWMIO MPOCTO
MOBTOPEHVE NPeAblAYLIEro HabMOAEHUS — YeM Bbille OGBLEM, TEM
CUNbHEE CTAHOBMTCS 30HA MOAAEPXKKY UMM COMPOTUBEHUS.

TpeTbe NpaBUno, Kacatoleecsi 06bemMa, Camoe CMOXKHOe Ans Mpu-
MeHeHWs Ha NpakTuke. O6bIYHO CW/bHBI POCT 06BEMA OXXUAAETCA Noce
MpopbIBa M3 30HbI CKOM/IEHNs.. ITO CaMOYMPOYUHSIHOLLMIACA CUrHan, HO
TOMbKO EC/N OH BOHUKHET MOC/ie npopbiBa. Ecnm 06bem B TeueHue AHs
Gorbluoii (B TO Bpems, MOKa MNPOBEPSIETCA 30HA MOAAEPXKKN WM
COMPOTVB/IEHNS B TEUEHME AHS1), 3TO FOBOPUT O TOM, YTO BO3HWKHOBEHNIE
MpopbIBa CTAaHOBUTCS MeHee BEpOSTHbIM. [0 TOW e NpuuMHE NPopbIBb
Ha BS/bIX PbIHKaX, HampuMmep Mepes NpasgHUKamK, 3a4acTyto GblBatoT
CamMbIMM NydLLIMMX cUrHanamn. Camble Nydllne B rofly TOProBble AHU
yapTICTa MeXay POXAECTBOM 1 HOBbIM rofjoM.

CEMb TEOPWM, OBbACHSAIOLLNX HEOBbIYHLIE ®UMYPLI OEBEMOB
TOPIrOB/MIN

"MpvHUMainTe yobITKM U No3BonaiTe NpubbIM pacTu”. 3TO MpPasuo
MMeET CMbIC/T Ha PbIHKE, Ha KOTOPOM Npeo6/iafatoT MONOKUTE/bHbIE
KOHTYpbl 06paTHOW CBA3M M TpeHabl. Ecny npeanonoxuTts, 4To 3TOMY
npaBuay NocneaytoT BCe, TOrAa Ha OblUbUX PbIHKAX Oblf Obl MaNEHbKUI
06beM, a Ha MeJBEXXbMX PbIHKax 60MbLLOR. OAHAKO B AENCTBUTENLHOCTU
Ha OblYbMX PbIHKAX 0O0bLEM TOProOBAM HAMHOr0 OOMbLUMIA, YemM Ha
Me[BEXXbEM pbIHKe. [103TOMy /oM CKAOHHbI ype3aTb Npubbib 1
No3Bo/IATb YObITkaMm pacTu. CyLLecTByeT CEMb TEOPETUYECKMX MOAXO0LOB,
OOGBACHAIOWMX 3TO: Teopusi MepcneKkTuBbl, 3PMEKT OnpefeNeHHOCTH,
No3nLMN CaMo3aLLWTbl, TEOPUS COXASIEHWS, OTAENbI MO3ra, KOrHUTUBHbIN
[VCCOHAHC U Ype3MepHast cCaMOyBEPEHHOCTb.

Teopusi nepcnekTUBbl, paspaboTaHHas KaHemaHom u Teepcku'
(1979), oaMH U3 CaMblX 4acTO MPMBOAMMbIX B KayecTBE Mpumepa W
NYYLINX JOKYMEHTANIbHO NOATBEPXAEHHBIX ABNEHWUI B 9KOHOMUYECKON
ncmxonorun. Teopusi YTBEPXKAAET, UYTO Mbl UMEEM OECMPUUYNHHYHO
CK/IOHHOCTb ObITb MeHee TOTOBbIM PUCKOBaTb MPUObLIAbI, YeM
y6bITKaMU. YUeHble NPOBEN CEPUIO IKCMEPUMEHTOB, NOKa3aBLUNX, YTO
NN He MPUHUMAKOT Pa3yMHbIX WMHBECTULMOHHbBIX PELUEHWN, faxe
€C/IN OHW HaxoAsATCcA nepef NpPoOCTbIM Habopom anbTepHaTMB. OfHOWA
rpynne ntogeli bblia NpescraBneHa cnegytowas npobnema:

B fononHeHue K TOMy, 4TO Bbl Y>Ke uMeeTe, Bam ganv $1000. Tenepb
nonpocKM Bac Bbi6paTb OAHO U3 ABYX:

*BEPHbIi 3apaboTok B $500;
*50% LUaHCOB 3a TO, 4TO Bbl 3apaboTaete $1000, 1 50% LWaHCOB 3a TO,
4TO Bbl He 3apaboTaeTe HUYeEro.
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Cnyumnochb Tak, 4To 84% OTBEYatOLLMX BbIOGpan BePHbIii 3apaboTok,
Torfaa kak 16% npeanoynm cbirpatb Ha 60/bLUYHO cTaBKy. * Kahneman,

Tversky.

[Janee yueHble npurnacunu ApYryto rpynmy W 3aaanv CresytoLuii
BOMPOC:

B fononHeHWe K TOMY, 4TO Bbl Y)kKe uMeeTe, Bam ganm $2000. Tenepb
MOMPOCKM Bac BbIOpaTh OfHO U3 ABYX:

*BepHBIii YobITOK B $500;
*50% LUaHCOB 3a TO, YTO Bbl MoTepsieTe $1000, 1 50% LuaHCOB 3a TO,
4TO Bbl He MOTePsieTe HUYEro.

3afiaya, abcoNtoTHO CXOAHas C NpedblayLueid, a BOT pesyNibTaTbl — HET:
31% onpoLLEeHHbIX NPeanoYn BepHbI YObITOK, 69% pelinav nocTaBuThb
Ha MeHbLUWIA YObITOK. ECIM 3TO MepeBecTy Ha f3bIK (POHAOBOI TOProBu,
CTAHET MOHATHO: Mbl MeHbLLIE rOTOBbl PUCKOBATL MOTEpelt NpubbIIK, Yem
pucKoBaTb TeM, YTO MO3BOMIMM YObITKAM pacTu elle 6Gonblie. Apyrumu
C/oBaMu: Mbl 60/bLLUE PACMOOXKEHbI 3aKPbIBaTb MPWOLIIbHLIE MO3ULMK,
HeXenu y6bITouHble. TakuMm 06pasoMm, Ha MNOLHMMAOLIMXCA pPbIHKaX
00beM TOProenn 60/bLLE.

[Jpyroe BeposTHoe 06bscHeHWe aan Anauvc (Alais) (1953), paspaboTas-
LM TEOpWHD TaK HasblBaeMOro 3ihekTa OnpefeneHHOCTU. dTa Teopws
obpalaeT 0c060e BHUMaHWE Ha TO, Kak Mbl CrpaBfisieMcs C Mo-
TeHUManbHOW NpubbIIbI0. Ananc 06HapYXWA, 4YTO Mbl MPeAnoYMTaem
onpejenieHHyo  npubblib  HeGOMbLIOro pa3mepa HeonpegeneHHoW W
BEPOSTHOCTHOM MpMOLIM  HaMHOTO GONbLUEr0 pa3vepa, fLake ec/u
NOCNeAHWIA CTATUCTUYECKMIA MOKa3aTe/lb FOBOPWUT, UTO BEPOSATHOCTb
ycrnexa BbiCOKa. WTak, MpeAcTaBbTe, YTO Yy Bac €cTb akuus, KoTopas
nogHsnacb. Tenepb Bbl MOXeETe BblbpaTb MeXAY OnpefeneHHOR npu-
Oblfbl0 (MO3BOHMTL MPSAMO Ceiyac cBOeMy GpOKepy, NPoAaTb akLUmio W
B3ATb CBOK MPMObIIb!) MM OYEHb BLICOKOWA BEPOATHOCTbIO, YTO aKLys
OyaeT npoAo/mKaTh pacTu. Tak uTO e Bbl NpeanoyTeTe? BO/bLUNHCTBO,
MOXO0Xe, NMO3BOHWUT CBOEMY BpOKepY.

Mo3numn camo3alMThl Takke MOMYT 06bACHUTL Habnogaemblii de-
HOoMeH. MpaBaa, HEMHOFO CMYLL@eT camMO BblpaXXeHue "6patb YObITKM", a
He "6paTb NpmbbIIL". MO3TOMY Mbl 136eraem "opatb YObITKN".

KOHeYyHo, CyLlecTBYyeT  COOTBETCTBYHOLIAA  Teopust  AS1d
00bsICHEHMsA, KaK Mbl BefleM cebs, korga Cra/lKMBaemcs C
notepsaMn. OHa Ha3biBaeTCA (He OYeHb-TO W YAMBUTENLHO!)
Teopueii coxkaneHus n GopMynnpyeTcs NPUMEPHO TaK: YTOObI
MWUHUMWN3NPOBATL YYBCTBO COXaNEHUS, KOrga Mbl MAPUHANN
HenpaBWNbHOE peLleHne, Mbl 13beraeM AeVCTBUIA, AenatoLimx
CMLWIKOM O0YeBUAHbIM AN HAac W APYrux, HaCcKO/IbKO He-
npaBu/ibHbIM ObINO 3TO pewleHve. MNpogaxa akuum 1, Takum
06pa3om, MNpuHATUE YOBLITKOB CTAaHOBMUTCA 00/1€3HEHHEE W
HenpusTHee  (Korga  NPUAETCA  OTUUTbLIBATbCA  Mepeq
Oyxrantepom, HanOroBbIM WHCMEKTOPOM, a TaKXe CBOEeW
CeMbei) 1 Bbl3blBaeT 60/1€€ CUbHOE YYBCTBO COXa/leHUs, YeM
BefieHMe 3anucelt 06 ybbiTKax, B Hafdexie Ha nydwee. Meup
CTaTtmaH onucbiBan 3TO C/leAyHoLWw MM 06pa3om:

B wutore noan TopryroT no 06enm npuynHam: u no KOTHWTWUBHOR, W MO
3MOLMOHaNbHON. OHM TOPrylT MOTOMY, YTO AYMaKT, YTO Y HUX ecTb
MH(opMaumMs, Korfa Y HUX HET HW4Yero, Kpome LWYMWUXMW, OHW TOpPrytoT

MOTOMY, YTO TOProBAS MOXET BbI3BaTb YYBCTBO FOPAOCTW. TOproess
BbI3bIBAET OPAOCTb, KOTAA PELLEHUS OKasblBAOTCS XOPOLLUMMM, HO OHa e
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MPUHOCUT W COXAaNeHus, Korja pelleHUs He OKasblBatTCS XOPOLUMMU.
VHBecTOpbl MblTaloTcqd M3beratb 60/ coxanewus, usberas peanunsaLum
YObITKOB, WCMOMb3YS WMHBECTULMOHHBIX KOHCYNbTAaHTOB B POAM  KO3/0B
OTMYLLEHNA 1 n3beras KOMNaHUiA C NIOXON penyTauuei.

YPE3MEPHAA CAMOYBEPEHHOCTb

MpekpacHO BepuTb B Ce6S, 1 3TO BMOMHE HOPMabHO. CYLLECTBYET CepbesHoe
WCCNEfO0BaHME, MOKa3bIBatOLLEE, YTO GOMbLUMHCTBO HOAEN OLEHMBAIOT Cebs
BbIlLE CPEAHETO 3HAYEHWS MOYTM MO BCEM MONOXKUTENbHBIM IMYHBIM
KayecTBaM: CrMOCOGHOCTb YMpaBNsTb aBTOMOGMMEM, YMEHUe PYKOBOAWTS,
aTneTMYecKne CMocobHOCTY, YMEHWE NaguTb C APYrvMM, YyBCTBO HOMOPA,
aMUHUCTPATVBHOE MPUHATIE PUCKA W OXUZAEMOe JONToNeTHe.

KOHeuHo, B cpeHeM Mbl He MOXeM BbITb NyuLLe, YeM B CPESHEM BCE IHOAM.
Mo3TOMy BMOMHE MOHATHO, YTO Mbl — B CPeJHEM — 4pe3MepHo
CaMoyBEPEHHbI.  W3MMIIHAA  caMOyBEPEHHOCTb MOXET MPOUCXOAUTb 0T
PA3NMYHBIX KOTHUTWBHBIX 1 paspeluatolimx MPOLECCOB, a MOXET ObiTb
COBJMHEHA 1 C MO3ULLMAMI CaMO3ALLMTI.

Ha (MHaHCOBbLIX PbIHKaX MOHATWE M3NWLLHEHA CAMOYBEPEHHOCT MOXET
nomMoYb 0OBACHWTL Ha/mMume 60MbLIOr0 06bEMa HabMAaeMbIX CAENOK Ha
MPOTSXKEHWM poCTa  pbiHKA. KOHEUHO, KOrfa pbiHKM  WAYT  BHWS,
CaMOyBEPEHHOCTb  MOLIATHIBAETCA, M 0ObEMbl YMeHblUAtOTCA. Elie ogwH
BO3MOXHbIii  3(heKT, KOHEYHO, CO3faHME CBEPXMPOTMKEHHBIX OblubiX
PbIHKOB.

LLletopyH n CtatmaH B 1985 rogy npeanoxunv O6bsSCHEHME, Movemy
NOAM HepacrnosoXeHbl 6paTh CBOW YObITKM.

3T0 — NATas TeOpUS 0 TaK HasbIBaeMbIX OTAenax Mo3ra. OCHOBHOA ee
MoCTyNaT rNacuT: Mbl CK/IOHHbI Pa3fensTb MepeMeHHble Ha pasHble
OTZeNbl Y 06paLLAaTLCA C KKABIM M3 3TUX OTAEN0B HE3aBMCUMO, BMECTO
TOr0 4TOGbI ONTUMM3MPOBATL LEenoe. CoxpaHeHWe MPOMUIPbILLHBIX
NO3VLMIA, [EdKe eCliu OHW OrpaxdaloT Hac OT WMHBECTUPOBAaHUS TeX e
CaMbIX [EeHer BO YTO-HMOYAb [pYroe, MOXeET OblTb CMMMTOMOM 3TOrO
(peHoOMeHa. Mbl  MbITaeMCi  OMTUMM3MPOBATL  KaXKA0e  OTAeNbHOe
MHBECTMPOBaHME (06bIMHO BecbMa FAynbiM 06pa3oM), [faxe eciu
MOHMMaeM, YTO 3TO MOXKET O3Ha4yaTb MOTEPHO BOOOLLE /OGO
BO3MOYHOCTU.

KOrHATUBHbIA  AMCCOHAHC MOXET  MpefoCTaBUTb  3aK/MHUUTENBHOE
o6bsicHeHMe. [Mpofaka YObITOYHOW MO3ULWWM CTAaHOBUTCA [AEWCTBMEM,
MOATBEPXKAAIOLMM  AWCCOHAHC — MEXAY HaluMy  Hagexgamm 1
NO3ULMAMU 1 PeaIUSMM PbIHKA.

3TV ceMb TEOPWIA COEAMHAIOTCA MpW ONMCaHWW B3aMMOZEHCTBUA

MEXY:

*3KOHOMMWYECKOI 0B6CTaHOBKOM (LiEHbI aKLi);

*/INYHBIMM (hakTOpamu (TOT (haKT, 4TO Mbl 3apabaTbiBaeM UK
TepAeM [eHbrn);

*HaLLIMM CYOBEKTMBHBIM 6/1arocoCTOsHMEM (601 UK PafocTb
OTTOrO, YTO Mbl 3apaboTaNny UM NOTEPSIN AEHLIN);

*HaLLIIM NoBefeHneM (Mbl 6epem NpubbIb GbICTPO, a YObITKaM
MO3BONSEM pacTm);

*CUTYyaLMein, KOTOPYHO CO3AAET Halle noBeaeHe (60/bLLION 06b
€M CAEMOK Ha BblUbMX PbIHKaX, MafeHbKMIA 00beM B MefBEXbNX
PbIHKaXx).
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3TO MOXET MPOWUNKOCTPUPOBATL C MOMOLLBIO MOAENN (hoH Paiimke-Ha
[N151 SKOHOMUYECKOW ncmxonorum (puc. 35).
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PucyHok 35 ®akTopbl B MOfieNn (hoH PaiikeHa Ype3MepHoii camoyBepeH-
HOCTH, 0GBACHSIOLLME ACUMMETPUYHOCTb ABMXKEHUI 06BEMOB TOPTOB.

MCUXONOMMYECKUE  AIBEHUS , CMOCOBHBIE OBbACHUTH
ACUMMETPUYHOCTb ABVKEHUS OFEMOB HA BblUbUX
N MELBEXbUX PhIHKAX

» Teopusi nepcnekTuUBbl. Mbl MMeeM GECIPUUMHHYI0 TEHAEHUMIO MeHee
puUcKoBaTb MPUOLIIbIO, YeM YObITKaMuW. ITO 03HAYaeT, YTO Mbl ObICTPO
npojaem, ecnv 3apabatbiBaeM Npubbl/b, HO He NPOSAEM, ECNN TEPNUM YObITKY.

*3htheKT onpeaeneHHOCTY. Mbl NpeanoynTaeM HafeXHbI 3apaboTok

HamHOro 60/bLUEMY 3apab0TKy, KOTOpbIV MOUTY rapaHTUPOBaH, HO He

TOYHO. JTO 3aCTABNAET HAC 3aKPbIBATh YAauHble NO3NLMW, ECNIN faXkKe

Mbl NONAraeM, 4To JasbLUe MOXET BbITb eLLe nyyLle.

*[Mo3nunm camo3alyThl. Mbl afanTupyem CBOW NO3ULUM, YTOBbI OHY,

KaK HaM KaXXeTcs, MOATBEPXKAANN paHee MPUHSATbIE HAMU PeLLeHUs.

Ecnun pbIHOK MAET BBEPX MOCAe TOro, Kak Mbl Kynuau, Torga Mbl npo

[aeM, peanunsys cBol Npunbbinb. Ho, ecnn poIHOK MAET BHU3, Mbl pe

LIaeM CTaTb JOMTOCPOYHBIMU UHBECTOPaMU U, TaKuM 06pas3om, aep

XKaTbCA PALOM C HUM.

*Teopua co>KaneHus. Mbl cTapaeMcs n36eraTb AelCTBWIA, NOATBEPK A0

LMX COBEPLUEHHbIE HamMK OWNGKK. Mpoaaxa, Npn KOTOPOA Mbl Tep

NUM YObITKM, TaKoe NOATBEPXAEHNE OLLMOKMN.

*OTaenbl Mo3ra. Mbl pasgensiem )eHOMEH Ha pasfiyHble OTAE/bI U Mbl

Taemcs ONTUMU3MPOBATb KaXAbIA OTZAEN MO OTAENbHOCTU, BMECTO TOrO

4To6bI ONTUMM3MPOBATH LieNoe. Takoe NMOBEAEHNE MOXET 03HauaTh,

UTO Mbl 3aKpPbIBaeM yAauHble NO3ULMK NPOCTO NOTOMY, YTO OHW NpY

Obl/bHbIE.

*KOrHUTUBHBIN ANCCOHAHC. KOTHUTUBHLIV AUCCOHAHC BO3HMKAET, KOraa

Mbl UMEEM [0Ka3aTenbCTBO, YTO HALIW NPEAMON0XKEHNS HEBEPHBIE.

Mol nbiTaemcs n3beraTb Tako MHAOOPMALUW UK UCKAXKATb ee, K

MnbiTaeMcsi n3beratb AeCTBUIA, BbISBASIOWMX 3TOT AMCCOHaHC. Mpoga

Xa, MpU KOTOPOWA Mbl TEPMUM YObITKW, ABNSETCA TaKUM [e/iCTBMEM,

NOATBEPXKAAIOLLMM COBEPLUEHME OLUMOKN W, CNnefoBaTebHO, 06pasy

FOLLIMM KOFHUTUBHbIA AUCCOHAHC.
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*Ype3mepHas CaMoyBePEHHOCTb. Mbl NepeoLieHNBaeM CBOK Cnoco6
HOCTb MPUHUMATb BEPHbIE PeLLeHns. Korda pbIHKW uayT HaBepX, Mbl
3apabaTbiBaEM [ieHbIM 1 NOJaraeM, YTo 3T0 M3-3a TOT0, YTO Mbl YMHbI
W MPOHMLLATE bHBI, MO3TOMY-TO U HAYMHAEM TOProBaTh GOsbLLE UMEH
HO M0 3TOl NPUYUHE.

["naBa 15

3aTtamB AblXaHue U nepeaymMmbiBasd

Cambli1 BaXXHbI 1 eIMHCTBEHHbIN (aKTop PopM1POBaHS
PbIHKA LIEHHbIX ByMar — 3TO Ye/iloBeYecKast ICUXONOrvS.

[>kepanbg M. J1oeb

B pbiHKe, ABMXYLLEMCSA B KpacvBOM M YeTKOM 'NIeCTHUYHOM
TpeHAe", B KOTOPOM KaXKAbli TOPryer BMeCTe C TPeHA0oM,
Me/IeHHO W YBEPEeHHO YBe/nymBas CBOK Mpubbiib, 60/bLIas
YaCTb KPYMNHOM pblObl NOMNbITAETCH ocTatbeA. HO Korga pblHOK
JenaeT BHe3amnHbl MNPbDKOK, CXOAWT C ymMa W HauymHaeT
[BUratbCcs 31Ur3aroobpasHo M3 CTOPOHbI B CTOPOHY, MHOMMUX
0[l0/1eBaeT YYBCTBO COMHEHMSA. YTO 3agymano 4vygosuule? Ha-
CTafl0 BPeMA KOPPEeKTUPOBKWM nopTdeneii? Haao BbIXOAWTL?
Mopa passopaymsaTbCcA? Ha camoMm fene, ecTb OTBET Ha 3Ty
Tpunemmy. Ecnm Mbl Oygem u3yyaTb [BMDKEHWE TpeHAa
BHMMaTe/IbHee M NoapobHee, TO Yalle BCEro CMOXEM Y3HaTb,
YTO B eNCTBUTENILHOCTN NMPOUCXOANT.

noyemy Bsnblil PbIHOK HA camom Agene HE BsnbIi

PaccmoTpum npumep. B okTsi6pe 1986 roga rpaduk gonnapa
CLUA npoTvB SAINOHCKOW MeHbl NpefcTaBneH Ha PucyHke 36.
[onnap cunbHo nagan B TedeHwe 1985 roga, NPoOAO/KUB
nageHve B 1986 rofy, noka B aerycrte He gowen fo 155. 3atem
OH OCTaHOBW/ICA W HWYEro He MPOUCXOAWNO B aBerycre, B
CeHTAOpPe M B OKTAGpe. B TeueHue 3TUX MecAUeB 30/10TO
CTPeMUTENLHO MOBbIWANOCh Hag fonnapom. WHaekc Joy-
[bKoHca ¥ MHorue fpyrve (OHAOBble PbIHKW pocau ©
CHVXanucb, PYHT Haxoawnca B CBOOOAHOM MafeHwuu, fonnap
NPoAo/MKan CBOM HUCXOAAWMIA TPeHA NPOTUB HEMELKOM
MapKKn, a aHrMACKUIA PbIHOK 06AUraumii cTan HacTOALMM
nofem 6uTBbl.  UydoBuULE NPOWUrpbIBAI0O  BO  MHOMUX
CpaXeHusX, HO pbIHOK ponnapa CLLUA/ANOHCKOW WeHbl Obin
noyTu MepTB.
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PucyHok 36 Lonnap CLLA/anoHcKkas weHa, ueHa “crot". Lonnap CLUA/
AMNOHCKasA MeHa 0fHa M3 CaMbIX TOPryeMblX B MUPE BaJOTHbIX KOMOWHALMIA.
CnepoBsatenibHO, ee rpaikm — y4yebHble MOCOBMA MacCOBOW MCMXOIOTUN.
"pahvik 0OCHOBaH Ha AHEBHbIX LieHaX 3aKpbITUA M0 JIOHAOHY.

Tak YTO >Ke NpegnpYHUMAET SMOHCKUIA UMMOPTEP HethTU B Cydae
noTpe6HoCcTU B aonnapax? MpeapapuTenbHO OH OTKNaAbIBAaET Ha Camblid
BO3MOXHbIA [JONTWIA CPOK MOKYNKY AO0/71apoB, NMOTOMY YTO MO3XKE OH
BCErja CMOXET KyMuTb WX fJewesne. HO CywlecTByeT npegden, Ao
KOTOPOr0 YefioBeK MOXET aaTb. Korga HM4Yero He NnpovcxXoauT, OH, B
KOHLIE KOHLIOB, OTKa3blBaeTCA OT MOMbITOK KynuTb Aonnapbl Mo 6onee
HU3KOW LieHe W MPOBOAUT CBOKD CAENMKY BHYTPU TEKYLLEro LIEHOBOro
AvanasoHa. C fpyroii CTOPOHbI, YTO [efaeT CheKynsHT, MpoAaBLUmii
[onnapbl B LUOPT, Hagescb KynuTb MX 06paTHO No 6oniee HU3KOW LieHe?
OH TOXe, B KOHLEe KOHLOB, TepsieT TeprieHvie W MOKYMNaeT Lo/iapbl B
CYLLECTBYIOLLLEM  LIEHOBOM  WHTEepBaie. [103TOMy OH  MOXET
WHBECTWPOBATb MX BO YTO-HWMOYAb Apyroe. W, HakoOHel, KaK Hacyer
CMeKYNIAHTa, HaXOAALLLEroc BHe PbIHKa, HO TakKe paccmaTpuBaroLLero
MpoAaXyY [0MNapoB B LUOPT? JIMGO OH OTKNAAblBaeT CBOE PELLEHNE,
MOKa PbIHOK He HauyHeT CHOBa [BWraTbCH, MO0 HAXOAMT YTO-HUOYAb
[pyroe, 3aMHTepecoBaBLLee ero.

C TeyeHMeM BpeMEHM BCE 3TV PbIHOYHbIE ONepaTopbl M36aBNAHOTCA OT
JIMMUTHBIX OPAEPOB Ha MOKYTIKY WK TEPAIOT UHTEPEC K MOKYTIKE, MOTOMY
YTO PacCUMTbIBA/IN PaHee KyMnnTb HIKE AAHHOW PbIHOYHOM LieHbl. TOT, KTO
X0Ten 6bl KynuTb No 150, B KOHLIE KOHLOB NOXUMAET MN/ievamu 1 NoKyraeT
no 154. CxofHbIM 06pa3oM BCe, Y KOro MPOTUBOMOSOXKHBIE OXMAAHWUS 1
WNHTEPEC, MOCTENeHHO TEepAOT 3aMHTEPECOBaHHOCTL B MPOAAXKeE, TaK Kak
OHW PacCYMTLIB/IM CAENATb 3TO BbIlEe PbIHOYHON LieHbl. B utore nogw,
HafesBLUMecs npofdate no 160, NoXvMatoT nneyamu U NpofatoT no 154.
Uepes HeKOTOpOe Bpems MHOMME MpuKasbl WM WMHTEpPeC COBepLUaTb
COE/IKN, KOTOpble B KAakOM-IMO60 WMHOM Ciydae BAMANM 6bl Ha LiEHOBOE
[BVDKEHME, Y)Ke He AeNCTBYHOT.

Korga pbIHOYHOE [BW)KEHWME OCTaHaB/IMBAETCA, NMOCTEMNEHHO
MOHWKAETCA [JaBNeHNe CO CTOPOHbI JKeNatoLyX Kynutb
(noTeHUpanbHaA MOAAEPKKA) HMDKE PbIHOYHOW LIEHbI W
OAHOBPEMEHHO C 3TVM YMeHbLUIAETCA AaBNeHrie CO CTOPOHbI
MpoAaBLOB (MOTeHLMaIEHOe COMPOTUBIEHNE) NPOAATL BblLLe
PbIHOYHON UeHbl. W 3TOT npouecc mmeeT TeHAEHUMIO K
pasBUTULO.
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He CnokHo yBWAETb, YTO 3TO MOHWXKEHHOE [AaBfeHVe 03HaYaeT, uem
[0NbLUE PbIHOK GE3MATEXKHbINA, TEM CUMbHEE OyAET HaABUTAOLLMIACS LITOPM

W OKOHYaTenbHbli NpopbiB. OJHOBPEMEHHO C YBENNYEHMEM [AaBfEHUS
pacTeT HeonpeaeneHHOCTb, YeM 6onbLLe BPEMEHW PbIHOK Ge3 BMKEHWA,
TeM HeonpedeneHHee NOBeAeHVe TPeiaepoB Ha HeM (CHOBa MO3WLMK
3HaHus). 103TOMy AECTBMTENBHO O4YEHb CNOXHO OblTb HACTOMYMBO
MeaBeXbM, e AeHb 33 AHEM, Hefens 3a Hefenei unn fadke Mecsl, 3a
MECALEM PbIHOK HM Ha AWM He cABuraeTcs. HakoHew, Te, KTO eLle B
PbIHKE, HauMHAKOT 3almLaTL CBOM MO3NLMM C MOMOLLBH CTOM-/10CC
OPLepoB: ""ecin Mbl NMPOPBEMCA Bbille 157, TO A Kyna" nuam “ecnm mbl
npopsemMcs Hxke 153, 1 npogam™.

Mcmxonormyeckas HeonpeaeneHHoOCTb PbiHKA B OTHOLLEHUU Gyay-
LLIero Hanpae/eHUs TPEHZA PacTeT C YBENMYEHUEM NPOAO/KUATENBHO-
CTM 30HbI KOHCOMMAALMK. Yepe3 HEKOTOPOE BPeMs BO3HMKAET MHTe-
pec K npogaxe HWXEe PbIHOYHOM LiEHbI, PaBHO KaK U WHTepec K mno-
TEHLMaNbHOM MOKYMKeE BbilLe PbIHOYHO LiEHbI.

3TO TaKKe BHOCMT CBOV BKMaf B HacTOWYMBOE OXWAaHWe MpopbIBa,
KOTJja OH HaKOHEL-TO NOAX0ANT BN/IOTHYHO.

[aBaiiTe BbITalMM CBOM NyMbl U B3rNSHEM Ha MOCMEAHIOK YacTb
30HbI KOHCONMAALMM, NMOKa3aHHY0 Ha PucyHke 37.

B KOHeyHoli (hasze KOHCOMMAALMMN aKTUBHOCTb PbIHKA MPaKTUYECKU
He N3MeHsieTcs. Bee, YTO MMeNo MecTo B TeUeHMe MOC/EAHEro Mecaua,
3TO MaJieHbKWe My3blKasbHble CTY/bst (06paTUTE BHUMaHWe Ha KaHan),
KOTOPbIMW B OCHOBHOM WHTEPECYHOTCS GPOKepbl M MeX6aHKOBCKMe
aunepsl. Bce ocTabHble BbINYCTUAM PbIHOK U3 CBOEFO BHWMaHWS OT
CKYKM WM HeTepneHus. HakoHel, Bce MpoAaBUbl YCTPaHeHbl, W
OCTaBLLIMIACS M30bITOK MOKYMaTeseid co3aan BOCXOAALLIA

108 15 2 % 6 13 M T 70CTH
PucyHok 37 Jonnap CLUA/ANOHCKas ueHa, LeHa “"cnot”. B To Bpems Kak
3TOT PbIHOK ABWrafcs B CBOEM Y3KOM LIEHOBOM KaHase, MoKynatenu u npo-
[aBLbl 610K1poBanu cBou 060t0aHbIE NO3ULMK. B KOHLE KOHLIOB, 0fHa Ka-
Teropma Oblna NMKBUAVMPOBAHA, OYEBMAHO, 3TO Oblny npofasubl. padmk
oceHun 1986 roga.
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MPOPbIB CKBO3b BaKyyM MPOAABLOB. STOT TPeHA BbIGWICA HaBepX,
Mpoiis CKBO3b BCE CAaMOYMPOYHSIHOLLMECS CTOM-NOCC Opaepa Ha mno-
KYNKy, ¥ MOAHS/CS HACTO/IbKO BbICOKO, 4YTO MHOrMe nepegymMant
YXOAWTb, 1 MHOTO HOBbIX MOKYyMNaTe/eil BOLL/M B PbIHOK (afanTUBHbIE
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nosuuyun). Ecnm  BHWMaTeNbHee MPUCMOTPETLCH, TPafMK  Tenepb
BbIFNAAMWT, Kak Ha PucyHke 38.

PocT npogomkancs [0 MOMEHTa KPaTKOCPOYHON KOHCONMaaLn
BOKPYr ypoBHA 160. Bce, abCONOTHO BCE, B 3TOM TOYKE ObIKW, HO He-
KOTOpble 3apaboTa/in Tak MHOrO NpubblM 1 TakK BbICTPO, YTO UM He
TEPNUTCA peann3oBaTb ee. ITO XeNaHwe B3ATb MPUObUIL NPUBENO K
HEBGOMbLUMM  NafeHWsAM, MPOLO/MKABLUMMCA HECKONIbKO [Held, Moka
KpaTKOCpOYHble Opfiepa Ha MpOAaXy He 3aKoHuuIuck. LleHa morna
MPOZO/MKaTb CHOBAa [ABWraThCA HaBepx, MOKa He 0OHapyXuna CHOBa
TBEPAbIA MHTEPEC K MPpoaake Ha ypoBHe 164—165.

JTOT rpathvk XapakTepusyeT MHOMMe Kfiaccuyeckue (urypbl, Ha-
3blBaeMble TakKe KOH(UIypaumamu: B OMOMHEHNE K KaHasly CYLLeCTBYeT
ewe "NpAMOYrofibHUK", 4etblpe "rana" u "dnar’, u Bce 3TK
KOH(Urypaumm nogasann CUrHasbl, KOTOpble MO Obl 0XWAATb
ONbITHbIA Tpeigep. OfHAKO rNaBHOE, YTO OTCYTCTBOBaNO B TOT
nepuoa, TakK 3TO BaXKHble (PMHaAHCOBble HOBOCTU. (Mbl BepHeMcA K
3TOMY rpaguKy nosxe.)
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PucyHok 38 fonnap CLLUA/ANoHcKas veHa, LeHa "cnoT". Moabem, KOTopbIi
Mbl BUZeM Ha PucyHke 37, npofomkancd O LeHbl 165, 1, korga OH oc-
TaHOBWJICS, [ONTOCPOYHbIA HUCXOAALLMIA TPEH BO30GHOBMICS.

KAKVE ECTb koHouryraumn?

PbIHOK OTCbINAET K MHOTOUUCIEHHBIM "TEXHUYECKUM" KOH(MUIYypaLysMm,
HO MOMbITKA WCMOMb30BaTh WX, CKOpee BCEro, 0GEpHYTCS MOMEXOA,
HEXenu NomoLLbto. Tabnuua 3 NoKasbIBaeT caMble BaXKHbIE ABMEHUS, Tie
BCE OCTa/lbHOE MOXET KMacCU(MLMPOBATLCS Kak BapuaHTbl. 3TU
AB/IEHNS BaXKHbI, MOTOMY YTO OHW NEPUOAMYECKM BO3HMKAOT U YacTo
CTaHOBATCA HEOOXOAMMbIMY MOACKa3KamMu Ans fH60ro, nbiTatoLlerocs
MOHATb, YTO MPOUCXOAMT B [aHHbIA MOMEHT. HecMoTps Ha TO, UTO BCe
3TW ABMIEHWS OCHOBaHbI Ha Ye/I0BEYECKOIA MCMXO/OrW, MOXHO YBUAETS,
YTO OHW WCXOAAT U3 JIOTWIKW, KOTOPOM pPbIHOYHAs urpa cnefyet B
00s3aTeNbHOM Nopsigke. JpyrumMiy CrioBamMuy, OHW OTPXKAOT He TOJbKO
HEMOTMBMPOBAHHYIO  MCWUXOMOTWIO  OTAENbHOW  JIMYHOCTW, HO U
Nornyeckuii GUXeBMOpPM3M, BOHUKAIOLLMIA NpY B3aUMOAENCTBUN NOAEi

apyr € Apyrom.
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Ta6nuua 3 Camble BaXHbIe TEXHUYECKME KOH(UTYpaLK B TPEHAAX

CurHan HasBaHue O6bsicCHEHME

KoHpurypauuu, Bcerga cur- ®nary 1 BbIMMeNnbl BpemeHHoe B3ATWe NpubbLIM B
Ha/3VPYIOLLVE, UTO TPEHA HEMoBpPEXAEHHOM TpeHae
LO/DKEH NPOJ0/KATLCS

KoHurypaumm, 06b14HO anbl LleHOBOI Ananas3oH ¢ MOJHbIM
CUTHAM3MPYHOLLME, YTO (uenoBble pa3pbIBbl) OTCYTCTBMEM MHTEpEca K MOKyr-
TPEHS, AOMKEH NPOJ0/KATLCA Ke unv npogaxe

TpeyronbH1KM PbIHOK, B KOTOPOM /IHOAM HAUYMHALOT BCE GO/bLIE U GOSbLUE YyB-
CTBOBATb HEOMPEAENeHHOCTb, UMM B KOTOPOM MEHBLUMHCTBO MbITAeTC HaKOMUTh
MO3ULMK UMW PacrpeaenTb nx

MpsmoyronbHukM  KOH(ANKT MeXay ABYMsi Fpynnamu pbiHOYHbIX TPeiaepoB

®narv 1 BbIMNENbI: B3ATHE I'Ipl/l6b|f|l/l

Xy>Ke BCEr0 — 3TO MOKVHYTb U3YMUTE/bHbIA YCTONUMBBIA TPEHS, TOMbKO
MOTOMY, YTO PbIHOK B35/1 HEGO/bLUON TaiiM-ayT BCEro Ha napy AHei. Ho B
TaknX cryyasx TbICAYN NH0Ael MMEHHO TaK 1 NOCTYMatoT.

[JaBaiiTe npefnonoXuM, 4YTO PbIHOK B OYeHb CWMbHOM, MOYTK
BEPTVKa/IbHOM MOLbeMeE, UMEIOLLEM MeCTO, MOTOMY YTO C CamMoro Havana
CYLLLECTBYET MOYTM abCOMOTHLIV BaKyyM MPOAABLOB, WU 3HAUNTE/bHbII
MHTEpPEC K MOKynKe. BeposTHO, u3-3a OMpefeseHHOro  BUSHUS
60MbLLIOrO KOMMYECTBA CU/bHBIX MONOXUTESNbHLIX KOHTYPOB 06paTHbIX
cBsseil. TOT (hakT, YTO [eHbrM MOXHO 3apaboTaTb TaK ObICTPO,
C06/1a3HAeT MHOMMX Ha B3ATWe Npubblnn. CnefoBaTenbHO, AaB/eHne co
CTOPOHbI NPOAABLIOB BPEMEHHO BO3PACTET MOC/Ne NEPBOr0 HaCTOMYMBOrO
[BWKeHWs. BHe3anHo NoAbeM OCTaHaB/MBAETCH, W MHOrve 3abupatot
CBOHO NpuOBLIIb. C TOUKM 3pEHUS MCUXOMOrnK, 3TO 3AanTVBHbIE NO3ULUN,
HY>KJAOLLMEeCs B CKOPOM YKper/ieHUm, 4Tobbl 3aLennTbes 3a ABVXEHNA
TEKYLLEN LieHbI.

Heckonbko [Hell MpoxoasaT 6e3 KakKoro-Mbo 3HaunTeNlbHOro Lie-
HOBOrO [BWKEHUS, U, B KOHLE KOHLOB, HVUKTO He XOYeT BbIXOAWUTb W3
urpbl. B TO >Ke camoe BpemMs MHOTME MCUXOMOMMYECKUN afanTUpyroTea K
HOBOMY LIEHOBOMY YPOBHH. [1OCfie OCTAaHOBKM KOPOTKOro mpolecca
B3ATVS MPUOLINA  MONOXUTENbHLIA  KOHTYP 06paTHOM CBS3W  BO3-
BPaLLeTCA ¥ PbIHOK ONSATL B3PbLIBAETCH B CBOEM [ABVXXEHUWN HaBEPX.

®nar B MOSH/MAIOLLMXCA PbIHKAX MMeeT (hopMy Mafatollero na-
pannenorpaMma. Takoe Ha3BaHWe OH MOMydun NOTOMY, YTO Mapanse-
NorpaMM HamomuHaeT nar, pasBeBatoLLmiics Ha BeTpy. Ha nagaroLem
pbiHKE bnar, ecTecTBeHHO, o06palleH Keepxy. [pajuk gonnap
CLLUA/HemeLKad MapKa Ha PucyHKe 39 NOKasbIBaeT TPU K/1aCCUUeCKMX
(hnara; nepeblii — B BOCXOAALLUEM TPEHAE, BTOPOA — B HUCXOAALLEM
TpeHze, TPETUIn — B BOCXOAALLEM TpeHae. BapuaHT diara — "Bbimnen”, ¢
TOW MULWb pasHMLEN, YTO 3Ta (mrypa nmeeT hopMy KMHa, CXOAALLLErocs
K Yrny B MpaBoli CTOPOHe. B 060MX Cy4asix BaXHO, YTO 0OLEM CAENOK
nagaeT, Korga hopMUpyeTcs KOH(Urypawuys, Kak ecim 6bl B MPOTUBHOM
Cy4ae 3T0 6bina 6bl KOHUrypaLms Manoii BEPLUMHBI.
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PucyHok 39 Jonnap CLUA/Hemeukas Mapka, UeHa "cnoT". 3TOT rpafuk
MOKa3blBAET ABHYK KOH(UIypauuvio najatollein seplunHbl B 1985 rogy nepeq,

ApamaTuyeckum cnafgom. Kak BWAHO, B 3TOT nepuog Habnoganmnce Tpu
Knaccuyeckmx "cnara".

["3nbl: BaKyym NOKYnaTeneii Ui npoaBLoB

"M 03HauaeT, YTo LieHa MepenpbIrvBaeT Yepe3 WHTepBaa 6e3 Kakoro-
nnbo o6opoTa, TO ecTb 6e3 Toro, YTo6bl LEHOBOW AManasoH Kakoro-
MO0 OHOTO AHS YaCTUYHO He NepeKpbLIBAETCA C LIEHOBLIM AMana3oHoM
npeablayLLero AHs: B LieHe BO3HUKAET "'ran”. Moyemy 3TOT cnyyali CTONMb
nokasatesieH? [loTOMy 4TO 3TO OTpaXaeT abCONIOTHbI BakyyM
WHTEPECOB K MOKYMKe /M60 MHTEPecOB K Mpofake BO Bpems 3TOro
MHTEpBaa. 3TO 03HAYAET, YTO TPEHZ MOXKET MPOJO/KATL Pa3BMBATLHCA
Ha NO/HOW ckopocTU. MPUHLMN PacCMOTPEHUS rpadika — OMNpesenuTh,
rge COCPefoTOMUINCL WMHTEPEChl K MOKYNKe WM Npojaxe, — Mo
CYLLECTBY, OKa3a/iCA WMEHHO TakMM >Xe, 4TO WCnonbL3oBan Jxeccu
INneepmyp B nepuof CBOEro OTPOYECTBa, Korga OT6upan [JeHbrn y
"KYXOHHBbIX AUVHIOB". T10 ero cO6CTBEHHbLIM CN10BaM, OH UCKasT SIMHUIO
HavMeHbLLero conpoTtumeneHus. OH BUAEN B T3Me, KOHEYHO Ke, 30HY, e
HET HMKAaKoro COMPOTWB/IEHUS, KOTOpas, pasyMeercs, AB/isnach
CUMbHBIM NMCUXOMOTMYECKMM MPU3HAKOM.

[locTaTouHo CTpaHHO, MHOrMe rOBOPAT, 4TO "rafbl 06S3aTeNbHO
3aN0NHATCA", M WCNOMb3YIOT 3TO KakK MPUUMHY OTCKOYMTbL OT TPEHZa,
MOATBEPXKAEHHOIO LEHOBbIM Pa3pbiBOM. PbIHOK MOMIOH MU(OB, a
MU, 4TO ranbl 0643aTeNbHO 3anoHATCS, OLWMOBOYHOE MOHUMaHWE
MpaBua U UCKOYEHWIA. BOMBLIMHCTBO LIEHOBBLIX Pa3pbiBOB BO3HWMKAET B
npefenax OfHOro [HA W MO3TOMY MOMYT HabnogatsCAd Ha MUHYTHOM
rpauke nnm B KaKom-1mbo MHOM MacLuTabe.

370 He YMeHbLLIAET KX 3HAYMMOCTUW. BCero CyLLecTBYeT YeTbipe TMna
LIEHOBbIX Pa3pbIBOB:

*[3n 00bIYHON 06NACTW;
*[3M OTPbIBE;
*MPOAOMKALOLLMIA 3N,
*I3MN UCTOLLEHNS.

3N 06bl4HON 06MACTU BOSHWKAET B Mpefenax 30Hbl KOHCOMMAaLMK, Ha-
Nprvep, B TPEYrOMbHUKE WM MPSIMOYTO/bHUKE. 3TO BecbMa PsAoBoe
sIBNeHNe, NOTOMY YTO 6O/bLUAaA YacTb 060pOTa B TakuMX KOH(Mrypaumsax
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pacrofaraeTca Ha BepLUMHE W B OCHOBaHWW, a He MeXay HUMW. [oyemy?
MoToMy 4TO /IHOAM TOPIYHOT MO rpavkam WM COBCEM HeMHOrue BUOAT
Kakyto-imbo TOUKY MOKYNKW WM NPOADKA MeXy [ABYMS CUbHBLIMU
YPOBHAMM, COIMlaCHO rpafvyeckuM NOCTpoeHusM. LleHoBoi  paspbiB
OTPa)KAET BEPOATHOE Harpas/ieHWe MpopbiBa, TaK Kak  BbIABNAET
3HaUNTENbHbIA HEAOCTATOK MHTEPECa B MPOTVBOMO/IOXHOM HamnpaB/ieHuM, a
TakoKe eC/v OH BO3HUKAET B Npeaenax oAHoro AH.

["3Mbl 0TPbIBA BO3HWKAIOT B MOMEHT BbIXOZA M3 30HbI CKOT/IEHWA LIEH,
rfe LBVDKEHWIO HWYero He MeLLaeT 13-3a 06pa3oBaHus MOSHOro Bakyyma
CONPOTMB/EHUS. 3N NOATBEPXKAAET, UTO MPOPbIB NOLMHHDBINA, & ecn ran
OTCYTCTBYET, HeT M noBofa 60ATCA BbIXOAA M3 LEHOBOr0O Kopugopa.
paK amepuKaHCKMX KasHauelicKmx obnuraumini Ha PucyHke 40
MOKa3blBAET ~ K/ACCUYECKMA  MEABEXMIA 3N OTpblBa M3 30HbI
KOHCONMAALMN.

Mocne nNpopbIBa 1 TPEHAOMNOLOBHOIO BUXEHMA YaCTO BO3HUKAET eLLe
OL/H VAW PAZ renoB, ecrin UHTEPEeC K TOpraM OCTAeTCs BbICOKWA. Takue
rarbl Ha3bIBAKOTCA MPOLOMKAIOMMUACA, U OHW CUTHAIU3NPYIOT, YTO
[BWXKeHNe MPOAO/IKUTCA CTO/MBKO >Ke, CKO/IbKO OHO [/IN/I0Ch C MOMEHTa
CBOET0 BO3HVKHOBEHNA.
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PucyHok 40 dbtouepcHble KOHTPaKTbl Ha T-60HAbl. Knaccuyeckuii "ran oTpbisa”
3/leCb NOATBEPXKAAET HeOXMjaHHOe nafieHne LieHbl B KOHUe MapTa. [lageHue
NOLKPENIeHo "MepTBbIM KpecToM" Ha 10- 1 20-4HEBHbIX CKOMb3ALLMNX CPefHUX.

ECnm nMeeT MeCTO HECKO/bKO aroB, MPOrHO3 YCMOXKHSETCS, CTAHOBSICh
6oree CNoXHbIM. MpeacTaBbTe Tenepb, UTO NPOVUCXOAWT, KOTA Bbl TAHETE
KBauKy B 06€ CTOPOHbI, — OHa CTAHOBWTCS TOHbLLIE NOcepeamnHe. Manbl —
MPU3HaK TOro, YTO COMPOTWB/EHWE CnaGoe, W, €CIM HECKONMbKO FaroB
CnefmyeT noapsa, HaMm cneyeT MUCKaTb 30HY, B KOTOPOIA COMPOTMBIEHME
ele cnabee. CneaoBarenibHO, MOXHO MPEANONOXMUTb, YTO 9TO — TOuKa
MOMIOBMHLI MyT TPEHAA W Ham [AOCTYMHO MHTEPMoAMpoBaTh BCce
paccTosHYie, KOTOPOe 3aliMeT TpeHA. HecMoTps Ha To, YTO 9TOT METoz He
COBCEM HayuHbll, OH [0Ka3al CBOKW pPaboTOCMOCO6HOCTb. CriegyeT
YUNTbIBATb, UTO 3TO OObLACHEHWE He  MCUXOMOrMYECKoe UK
BUXEBMOPUCTCKOE, OHO MPOCTO OGbIYHbIA BOMPOC pacnpedeneHns 1
BEPOSTHOCTM.

EAMHCTBEHHAs CMIOXHOCTb B TOM, UTO LIEHOBOIA pa3pbiB, MOXOXMiI1 Ha
MPOAO/MKAFOLLMIACS 3N, MOXKET BbITb 1 FMOM UCTOLLEHMS, BO3HKAIOLLM
KaK pa3 nepes 3aBepLUeHeM TpeHaa. Ero Hemb3s Ha3BaTb HEOGbIUHbIM, U
MOXXHO MPeaBUaETb, ECIIN:

*0XKM[]aeTCSA CKOPOE OKOHYaHWe TpeHAa Mo ApYrM npusHakam;
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®0OH BO3HMKaeT B CBA3N C 9HEPTUYHbIM YCKOPEHNEM B 60/1bLLIOM
npeaslayLlem nogbeme;

*06bEM TOProB Pe3Ko NafaeT Ha creayroLLImniA AeHb Nocne rang;
*I'3n BCKOpE 3anosiHAeTca (MCK/YeHNe 13 npasun).

lMepBblil LEHOBOI paspbiB B TPEHAE MOYTU HWKOrAa He ObIBaeT rarom
uctoleHns. bonee Toro, ranbl UCTOLLEHUS 6GOnee pacnpocTpaHeHbl Ha
OblUbMX, HYeM Ha MeBEXbUX PbIHKAX, TaK KaK TPaanLMOHHO Ha BepLUVHE
6onbllue WcTepun, a CTOM-N0CCOB MeEHbLUE, 4Y4eM B OCHOBaHWW. Ho
MOMHUTE, LIEHOBble Pa3pbiBbl B TPeHAE WM NpW NpopbiBe — MpU3HaK
MPOJO/MKEHNA TpeHAa [0 TeX Nop, MOoKa OHW SABASKTCA [3-namu
VCTOLLIEHMA NOCne JONToro TpeHaa. B nocnegHem cnyvae nouTtv Beerga
€CTb BPeMs HalTL Apyrve NPU3HaKM UCTOLLEHMS.

3ak/IroYeHMe: He BbIXOAMTE M3 XOPOLUMX TPEHA0B TO/MbKO M3-3a MaMoB;
HaobopoT, noKynaiTe 6onblwe (He npeBpalaiTecb B MpodaBsLa,
OTKa3bIBAKOLLLErocs OT [/IMHHOA Mo3uumKu, MOTOMY 4TO ''ranbl 3a-
nonHaTca").

TpeyrofibHUKN: HEONPeaeIeHHOCTb

Uapnbs [Joy rosopws, 4to ecnv Mbl UMEEM MOAHUMAIOLLIMECA MUKK W
NoAHMMatOLLMeECs BMaAuHbl, TO Nepes HaMu BOCXOAAWMA TpeHa. Mpu
nagatoLLmX nmMKax v BnaguHax Mbl UMeeM [eNo C HUCXOAALLUM TPeHAOoM.
Ho u4to Mbl uMMeeMm, ecnv nepes Hamy Majalolime nNUKW U
MOAHMMAOLLECA BNaauHbI? HeonpeneneHHocTb! Korga pblHOK BXOAWT B
KOH(Urypaumio TPeyrofibH1ka, TO 3T0 06bIYHO MPOMCXOAMT  UK3-3a
HayaBLUMX COMHEBATLCS PbIHOYHbIX TPeiiaepoB. C TeHeHMeM BPEMEHU NX
YyBCTBO HEOMpeaeNeHHOCTM pacTeT, M ambuumm ¢ 0b6enx CTOPOH
YMEHbLLIAIOTCA: MOCTENeHHO MOKYMNaTesn CMUPSIOTC C MOKYMKOWA Mo
HEM3MEHHO BbICOKMM LieHaMm, a MpojaBubl C Npojakeid Mo Bce
YMeHbLUIalOWMMCS  LeHaM. Korga TpeHf 3afuMKcMpoBasicsi, Kak 310
NnokasaHo Ha npumepe ¢ fonnapom CLLUA npoTMB SMOHCKOM WeHbl,
CO308ETCA KOH(Mrypauus, rae YMeHbLUAeTCa WHTEPEC K TOKYMKe W
npogfaxe. Bonee TOro, BCe 60/blWE W 6OMblUe YYACTHUKOB WUrpbl
HauMHaloT pa3meLLaTb CTOM-/10CC OpAepa 3a NnpegenaMun TpeyrofibHuKa:
JMMUTHbIE OpAepa Ha MOKYMKY HaL HWM, a JMMWUTHble Opfepa Ha
npogaxy nog HUM. B TakoM pbIHOYHOM COCTOSIHUM BO3pacTaroLLeit
HecTabunbHOCTU NGO MOKynaTenu, MM60 NpoAaBLbl B KOHLE KOHLIOB
OTOMAYT OT WIPbl, U HAYHETCH HACTOMUMBOE [BWXEHWE B BaKyyMme,
NOAKPenieHHoe 60/bLUNM KOMMYECTBOM IMMUTHBIX CTOMN OPLEPOB.

VICK/toueHre, pa3yMeeTcs, BO3MOXHO NPy (PaKTUYECKOM paBHOBECUM
WHTEPECOB K MOKYMNKe W npojaxe. B TakMx cryyasax KpuBas LieHbI
OBWKETCA K Yy TPeyrofbHWKa, W CUrHai, TakuM 00pasoM, HeiT-
panm3yeTtcs. TpeyrosbHUK 0003HaYaeTcs Kak "‘CUMMETPUYHBIA", ecin
JHWA MOAAEPKKU U COMPOTUB/IEHNA HaKMOHEHbI BBEPX W BHM3 COOT-
BETCTBEHHO, He3aBWCMMO OT TOrO, YTO OH Ha CaMOM [efne HEeMnoHOCTLI0
CUMMETPUYEH. HeT B CUMMETPUYHOM  TPEYro/IbHWKE  HUYero
YKa3bIBAOLLEro Ha To, YTO TPeHA B0 pasBepHETCH, MO0 NPOJO/XKUTCA.
KoHmrypawms HAYero He BbIABNSET A0 TeX Nop, Noka n1Mbo nokynatenu,
AMB0o MpofaBLbl, HakOHel, He paccocyTcs. Tak Kak 60/bLUMHCTBO
KOH(Urypauuin - CKOMneHns SBASETC MPOCTO 3aMUHKaMW B TPEHJE,
BEPOATHE BCEro, KOHUrypaums CUMMETPUYHONO  TPEYrofbHUKA
03HaYaeT NPOLO/IKEHVE, a He Pa3BOopOT.

"MpAMOYrofbHble” TPEeYroNbHUKU  3HaUMTelbHO fierye. 34ecb Mbl
VMeEM fCHble apryMeHTbl MO HarpasfieHUto, B KOTOPOM MpOW30MAAeT
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npopsIB. [pAMOYronbHbIA - TPEYroNbHNK  UMEET TOPU3OHTA/IbHYI0 1
HaK/NOHHYHO NIMHUIO Y MOXKET BbIrNIAAETh, KaK Ha PUCYHKe 41.

3[ecb Mbl CTaNnKMBaeMcs C JOMrOBPEMEHHBIM [aB/IEHWEM CO CTOPOHBI
npojasLoB npu LUeHe 144, B TO BpeMsi KakK [aBfieHWe CO CTOPOHbI
MoKyraTeneii YCTOMUMBO HapacTaeT, W fdanee WAyT MOSHUMAKOLLMecs
BMafuHbl. B KOHLE KOHLIOB, PacTyLUMA MHTEPEC K MOKYMNKe nobexaaet
MHTEpPEC K MpojaXe, W LeHa nNpopbiBaeTcs BBepX. Takoi Twn
NPSAMOYroNbLHOI0 TPeyrofbHWKa HasblBaeTcA “nofHumarowumcs”. B
HeBO/bLIOM (POHA0BOM WM 0BUraLMOHHOM PbIHKE OH YKa3blBaeT, YTO
OfVH-e0VHCTBEHHbI, OCHOBHOM NpofaselL, pasMecTun CBOM NIMMUTHBbIN
OpAep Ha npogaxy (opgep Ha Npogaxy No AaHHON LieHe) Ha pbiHKe ¢
OCHOBOMO/1AratoLLMM BblubyM TpeHAoM. Korja LieHHble
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PucyHok 41 AHrnuiickuin  yHT cTepnuHros/gonnap CLUA, ueHa "cnot".
KombuHauua aHraminckoro ¢yHta crepavHros/gonnapa CLUA wuHorga Ha-
3biBaeTcs "kaHaToMm™. [lo PoxgectBa 1986 roga TOprosubl 3a6/10KMPOBaN BCe
no3nyum no hyHTy, YTOObI MPOBECTW MPa3fHWKM B MMPE W CMOKOWCTBMM. Ho 3a
JeHb  Jo  PoxpgecTBa LeHa npopsanack 4Yepe3  TPeyronbHUK,  BbISIBUB
npeo6nagatoliee 60MbLIMHCTBO NOKynaTeneil. Toraa Hauyancs OrpoMHbIA Oblunii

TPEHA,

Gymary OCHOBHOTO MPOAABLA, HAKOHEL, MOr/IOWATCA  PbIHKOM,
BO3HMKAET MPOpbIB, W TPEHA MPOAOMKAET PasBMBATLCA. JIMHUMS, MpPo-
BeAiEHHasi OT TPEYro/ibHWKa, MOKasblBaeT MUHUMANbHYIO BEPTUKaNbHYHO
Lenb npopbiBa. OHa MpoBeAeHa OT Hayana TPEeYrosbHUKa MapansenbHo
JWHWW, TNPOTMBOMOMIOXKHOM HaMpaBMeHNO MpopbiBa.  [lokasaTenbeTea
OYEBWAHDI:

*B0-NEPBLIX, YeM 60/bLLe GYAET NPOXOAWTL BPEMEHU, TEM JanbLuie

OHa (MHWUA) AO/MKHA NPOLABMUIaTLCA OT KOH(Mrypaumm, noTomy

YTO Cnaboe AaBneHve Co CTOPOHbI MOKyMNaTenei 1 NpoAaBLOB €O
BPEMEHEM [JO/DKHO BO3pacTaTh;

*BO-BTOPbIX, HAK/IOH 3TON IMHWM [OMKEH OTpaXaTh (hopmMy Tpe
Yro/lbHUKA: YeM YXKe TPeYro/ibHUK, TEM HUXKeE, Kak npegnonaraeTcs, byaet
TOProBAS, M YeM MeHbLLIE pa3HMLIA MEXAY KO/IMYECTBOM NOKynaTesei u
MpozaBLI0B, TeM MeHee HaCcTouMB NPOPbIB.

ECTeCTBEHHO, 3Ta /IMHKS TOMLKO UHAMKATOP W [A0MKHA PacCMaTpUBaThbCs
B KauecTBe MWHWUMA/bHOW Lenn: 06bIMHO Mbl MAEM ellle Aanblue. Ecnu
NMHUS OCHOBAaHWSI TOPU30OHTa/bHasl, 3TO TOBOPUT O BO3PACTAOLLEM
[ABMEHNN CO CTOPOHbI MPO/ABLIOB MPOTMB MOCTOSHHOTO [AAB/IEHKS CO
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CTOPOHbI MOKYyMNaTeneil (BO3MOXHO, 6O/bLUOE KOANYECTBO JIMMUTHBIX
OPAEPOB Ha MOKYMKY) U 0 TOM, YTO OXWAaeMbIiA NpopbIB OYAET MATK NO
HarpaBneHUH BHM3. STO MOXKET BbIF/IAAETH Tak, MOKa3aHO Ha PucyHke 42.

Oco6blIii BapuaHT TPeyrofbH1Ka HaYMHAETCA Ha BEpXYLLKe, a 3aTeM
pacLumpsieTcs. 3Ta CpaBHUTENLHO PedKas KOH(Mrypauus HasbiBaeTcs
"pacLumpstoLLeica KoHurypaupeid" 1 06bIYHO MpM3HaK pPasBopoTa
OCHOBHOTO 6blubero TpeHga. Heobxogumo u3beraTb ABYX TUMWMYHbBIX
OLUMGOK B TPEYTO/IbHMKAX:

1.MbITaTbest M306paXaTh WX, NPEX[e YeM OHY NosBsTcs. Mo Kpait
Heli Mepe, JOMKHO GbITh B BEPLUMHBI 11 iBa OCHOBaHWS. Bonee
TOr0, KOH(MIypaums He AeNCTBUTENbHA A0 HACTYMIEHNS AHS,
B KOTOPOM HauYHETCs MPopbIB.

2.ToproeaTb Ha IOXKHbIX 1N NPEeXAEBPEMEHHBIX NPOpPbIBaX.

MpPAMOYToNbHUKN: KOHPAUKT UK My3blKa/lbHbIE CTY/bs

MpsMOYTONbHUK MOBTOPSIET [BIDKEHWS BBEPX W BHW3 MEXZy [ABYMS
OTYET/MBLIMM LiEHOBbIMM  30Hamun. CnefoBaTeNibHO, TOPrOBAS MMeEeT
MECTO MEXAY FOpPU30HTa/IbHON NMHUEN MOALEMKKA U 3KBUBAIEHTHOM
NMHKel conpoTyeneHuns. Mpadmk akumii ASDA-MFI Group Ha PucyHke
43 nOKasblBaeT TakOW TWM MPAMOYrO/bHMKA, CYLIECTBOBAaBLUMIA Ha
MPOTSXKEHWM HECKO/TbKMX NET.

Kak 1 B cfydae ¢ CUMMETPUYHBIM TPEYro/IbHUKOM, CYLLECTBYET elle
OfiHa Trpynna, Hampuvep, MpPOJaBLbl, KOTOpasi CWibHee [Apyroi, —
noKynarteneid, B AaHHOM cnydae. OHa 0ObIYHO BO3HMKAET, Kak 4MCTO
BUXEBMOPUCTCKOE/NCUXONOTNYECKOe SIBMIEHWE, KOTfAa PbIHOK MOyYaeT
ellle HECKOMbKO MMMYNbCoB. B3aMOOTHOLLUEHMs 3TWUX TPYnn He cpasy
OYeBMAHbI, HO PaHO WM MO3gHO 6onee cnabas rpynna WCHE3HET, U
MPOpbIB MPOV30IAAET B COOTBETCTBYHOLLEM HarpaBneHn. B naHWyecku
pa3BMBAlOLLEicA TOProene LeHa MpOpbIBaeTC CKBO3b CO3A4aBLUMIACA
BaKyyM, CHMMasi BCE CTOM-0Ce OpAepa, pasMelLeHHble 3a npeaenamu
MPAMOYTO/bHIKA.
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Pucynor 42 DrrovepcHile KOHTPAETH Ha Kakao, 3fech ME] BHAHM HECXORA-
(KA TPEYTOBHHK, T/It HPOPHIB HAYAICH HE TaK HACTOHYNBO, KaK 910 ofhiy- ;

HO [IpOHCXOAMT, TAK KaK 3T0 6L mpopHB B PoxxaecTso 1986 roza. Koraa Po-
KASCTBO 3aKOHYIWIOCE, lenb Kondurypaiuus 6uina BCKOpe JOCTHIHYTA.
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PucyHok 43 ASDA MFI Group. 3T0T rpadvK MokKasbIBaeT aHI/IMIACKYH aKLmio,
[BUTraBLUYIOCS B Y3KOM TOPrOBOM AWana3oHe Ha MPOTSXEHUW ABYX C MONOBUHON
neT. Korga npopbis, HAKOHELL, NPOW3OLLES, KaK U 0XWAAN0C, OH Obl1 CUBHBIM.
Kpusas Takke nokasbiBaeT 200-4HEBHYIO CKOMb3ALWYIO CPEAHIO U KPUBYHO,
OTP@XAIOLLYI0 OTHOLLEHME akumn K 06Lemy uHaekcy. locnegHuii MHAMKaTop
ob6bsAcHseTca B rnase 16. (Mpadmk ot Investment Research of Cambridge.)
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Tak Kak MpsAMOYrofibHUK BO MHOFOM BbIrfISANT Kak CUMMETPUYHBII
TPEYTO/IbHWK, MHOTMe 13  MNpaBWl, Kacalolyecs  TPeyrofibHUKOB,
NPYMEHUMbI M K MNPAMOYTO/bHUKY. OBbEM U MIOXKHbBIA MPOpbIB U3
KOH(Urypauyun Takoke MOryT BHOCWUTb CBOW BKNag B ONpefeneHuu
TpaekTopun npopbiBa. Criegyet 3aMeTUTb, YTO MPAMOYTOSIbHUKA MOTYT
ObITb O4eHb Y3KUMU (puc. 44).

B cuTyaumsx, Nogo6HbIX 3TOM, MOXET BOHUKHYTL BOMPOC: GYAET /n,
Hanpymep, Nokynka Ha 161.30 1 npogaxa Ha 162.25 "60/bwMM Aenom".
lMpaBaa B TOM, 4TO 3TO BCEMO MMLLb YaCTb BCe UCTopuW. KoHturypaums
BO3HMKAET, NMOTOMY YTO /IOAW, KOTOpble BCEe PaBHO MPOAAIOT, KAYT
BEPLLUMHHYIO Tpativueckyto TOUKY, a Te, KTO BCe paBHO MOKYMAoT, XAYT
camMyt0 HM3Kyto. BOT nouvemy MHOrvie KOHMrypauym BO3HMKAKOT Kak
MUHMATIOPHBIE PasHOBUAHOCTW.
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PucyHok 44 [fonnap CLUA/iBeiiLapckuidi dpaHk, LeHa “cnoT". 310 npumep
OYeHb KPAaTKOCPOYHOrO TOProBOrO Avanas3oHa, VMEHOLLEro pacnpocTpaHeHHbIi
Tvn. MpadmK NoKasbIBAeT LieHbl NATW AHel oKTH6ps 1986 roga.

[naBa 16

["apMOHMSA 1 pe3oHaHC

HeBaXXHO, KaK Bbl C/IOXMWTEe KapTbl, BCe PaBHO MOMY4MTCA KapTOHHbIVI [OMUK.
BmecTe OHM CTOAT, BMECTe 1 NnajatoT.

appu 4. Wynby

B 1901 rogy Yapnb3 oy B ctatbe gns Wall Street Journal cpenan mH-
TEPecHOe 3aK/oYeHWe 0 peakuuu pbiHKa Ha POCT OTAENbHbLIX LEHHbIX
Oymar:

MeTog, NPUMEHSIEMbIA HEKOTOPbIMW PbIHOYHbIMM  Tpeiifepamm € 6OMbLUKNM
OMbITOM, WCMOMb3yeT peakuuio pbiHKa. Teopus, Ha KOTOPYHD OH OMnupaeTcs,
rNacuT: PbIHKOM BCerja MaHWMynvupytoT B GOMblUed WM MeHbLUEA CTemneHu.
KpynHblii Tpevifep, >xenarowmii NoABUHYTL PbIHOK, He MOKyMaeT Bce noapsg no
CMWCKY, & BKNaAbIBaeT AeHbIM TOMbKO B ABE MW TPU MAVPYIOLLME aKLUW MyTeM
3aKOHHOI MOKYMKY 60 Yepes MaHUMyMpoBaHWe. 3aTeM OH HabMOAaeT, kakoe
BO3JeCTBME 3TO OKA3a/10 Ha Apyrvie akuuu. ECnv HacTpoeHWe pbiHKa Oblube W
NIOAN PacroNoXeHbl MOKa OCTaBaThCA B WrPe, Te, KTO BUAWT 3TOT MOABEM,
NPOV3OLLEALLINIA B ABYX UM TPEX aKLUMAX, CPa3y >Xe HauMHaloT MoKynaTb Apyrue
fymarv, n pbIHOK MOAHMMAETCA K elle 60/ee BbICOKOMY YPOBHIO. 3TO W eCTb
peakuus Ny6amkn. B pesynbTaTe MOXHO OXWJAaTb, YTO BefyLlWe akuuu nonyyart
elLie 04WH TONYOK BBEPX, 1 OCHOBHOI PbIHOK MOC/ELYET 32 HUMMU.

Kak ckasan Yapnb3 [loy B Havane 3TOro Beka, [ABMXKEHUA pbliHKa B OT-
JenbHbIX LEeHHbIX Bymarax LO/MKHbI MOATBEPXKAATLCA 60/ee LUMPOKUM
OBWXEHVEM, B KOTOPOe BOB/IEYEHO MHOIO akuuit. TONbKO B 3TOM Cnyyae
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TPEHA CuMTaeTcs MpaBAonoAo6HbIM. ITO fABMIEHME WHOT4A HasblBaeTCs
LUMPVHOIA pbiHKa (market breadth®). oy Takoke cthopmynmpoBan crieaytollee
MpaBwio; POCT MPOMBILLMIEHHBIX aKUWiA, He MNOATBEPXKAEHHbLIA POCTOM
aKuMii 13 TPaHCMOPTHOFO CEKTOpa, CUYWTAEeTCa HEeCOCTOATENbHbIM.
MprynHa 06BACHAETCA CNeAYHOLLMM 06pa3oMm:

Ecnm akumMm NpOMBILLIEHHBIX KOMMAHWIA pacTyT, MPUYMHONA MOXET ObITb
OXWAAeMbIi CUMbHBIA WHAYCTPUArbHBIA POCT. TMpPOMBbILLNEHHbIE TOBapbl He
nepesBuraioTcsl camu no cebe, MO3TOMY [JO/KEH HabnogaTbcsi pocT M B
TpaHCnopTHOM cekTope. CrefoBaTeNbHO, LieHbl Ha akuyMM TPaHCMOPTHbLIX QUPM
[O/MKHbI MOBbILLATHLCS. ECN 3TOTr0 He NPOUCXOANT, 3HAUMT, UTO-TO HE Tak.

OpyriMn cnoBamMu, €C/M PblHKM He MOATBEPXAAOT Apyr Apyra, X
OBWKEHUs MPOMCXOAsT, CKOpee BCEro, 3a CYET GecnpUUMHHON Creky-
NAUMK, HEXeNn u3-3a yueta OYAyLIMX 3KOHOMUYECKMX TPEHAOB Mpu
TEKYLLMX LieHaX Ha (IMHAHCOBbBIX PhIHKAX.

Mo3xke naes rapMOHMM U pe3oHaHca nonyyuna CBoe AasbHelillee
pa3BMUTME BO MHOTVX 06M1acTsX. [aBaiiTe pacCMOTPUM KaXKablii PbIHOK MO
OTAENbHOCTH.

Akumnn

MHOrMe aHa/IMTUKM aKuWii, PEeKOMEHZYILIME MOKyrnaTb KakKyr-TO
OTAE/NbHYIO LiEHHYHO Gymary, roBopsiT, YUTO OHa “AeLleBne" Ha pbIHKE, YeM
Jpyrue. Ho npobnema B TOM, 4TO, €CM BECb PbIHOK HAYHET najatb, C
coboli OH BO3bMET 1 "gAelueBble”, 1 "goporme” akumn. Bo Bpemsi NaHuKm
N0y NpofatoT Bce Oymari, OT KOTOPbIX TOMbKO MOXHO M36aBUTbLCA,
yToObl CAenatb [eHbrM, HEOOXOAMMbIE A1 MOAAEPXKKU Tex akuui, w3
KOTOPbIX OHN HE MOTYT BbIATY.

AKUUM BAMAKOT Apyr Ha gpyra. [oaTomy He Bcerga [oCTatovHo
WHTepecoBaThCsA MNOBeAeHNEM TONbKO OfHON-eAUHCTBEHHON aKLUWiA.

! Breadth of market - "WmnpnHa pbiHKa". [oNs akLUWiA, y4acTBYHOLMX B ABVXKEHNN

PbIHOYHOW KOHBIOHKTYpPbI. BOMbLION cunMTaeTcs Takas “LUMpMHa pbiHKA", Korga
2/3 KOTUPYIOLUMXCA akuWii B Te4YeHWe TOProBOW Ceccuu Yy4vacTBYHOT B
OJHOHaNpPaB/eHHOM [JBWXXEHUN Kypca Ha PbIHKE, Hanpumep, B Mogbeme. —
Mpum. pes.

MbI [OMKHbI paccMaTpyBaTb PbIHOK B 00Miee LUMPOKOM KOHTEKCTE.
MepBOe, YTO Mbl AOMKHbI HaMTK, 3TO, KaK Mbl €8 Ha3biBaeM, PbIHOUHYHO
aHanornio Unm "LwnpuHa".

LLnprHa

[ns HaxoXgeHWs MPOCTbIX aHaoMMiA MEeXAY PasIMYHbIMU rpadmKamMu
(hOHA0BLIV PHIHOK HY)KHO Pa3aenTh Ha LIECTb Pa3HbIX YPOBHEN.

CHavana pasBuTME LeHbl OTAEMbHON aKUuWKM CpaBHUBAeTCs C MoBe-
[eHnem “poacTBeHHbIX" el Bymar. Hanpumep, akums Of4HON CTPaxoBoi
KOMMaHW/ CPaBHUBAETCA C aKuMsMU ApYrux CTpaxoBbiX (mpm. Ecnm
OCHOBHOI TPeHZ HUCXOAALMIA, Mbl MO0 He TOpryeM Ha pbiHKe, 60
npofaeM B LUOPT. KpaliHe BaXeH CyMMapHbIiA HaLUWOHaNbHbIA UHAEKC.
pathvky HaLMOHANBHBIX (HOHAOBLIX WHAEKCOB OObIYHO MPELCTaBMISIOT
HaMm OTYET/IMBYIO W MOHATHYIO KapTuHY. CpaBHEHVE OTAEMbHBIX aKLuii ¢
CYMMapHbIM MHAEKCOM PbiHKa NMPOBOAWTCS ABYMS MeTofamu. Bo-nepBbIx,
rpativk MHAeKca caMm Mo cebe UCMOMb3yeTCs B KauecTBE MHAMKATOPA: Mbl
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OTK/1aAbIBaEM MOKYMKY aKLuK, eciv POHAOBbIA NHAEKC MOKa3bIBaeT Ham
OMacHy'o LIEHOBYO (hurypy.

Bo-BTOpbIX, Mbl MOXEM Y4uTbIBATb OTHOCUTE/bHOE MOBEAEHWE
CYMMapHOro WMHAEKCa, UCMoMb3ys ero B KavyecTBe MHCTPYMeHTa 0Tbopa.
MeTog, 3aK/04aeTCs B pacyeTe LIEHOBOIO ABVDKEHWS OTAENbHOM aKuumu,
BbIBEEHHOMO0 KaK 3HayeHMe ee MWHAeKca OTHOCWTENLHO PasBUTUA
(hoHOoBOro WMHAekca. Ecnn noBedeHWe 3TOM OTAENbHON akuum W
(hOHAOBOrO  MHAEKCA  3KBUBANEHTHbI, "OTHOCUTE/bHas  BEAWYMHA
CYMMapHOro uHaekca'" 6yaeT KoHcTaHToi 100. Ho ecnn akums ABMKETCS
CU/bHEE, YeM PbIHOK B CPeSHEM, TO ero 3HaueHue npesbicut 100.

ITOT MHAMKATOP — YacTo MPOCTO Croco6 MAEHTUDMKALMN LEHHbBIX
Oymar ¢ HETUMUYHLIM Pa3BUTUEM BBEPX WIW BHU3 MPW HabMIOAeHUN 3a
MHOTVMMW OTZENIbHbIMU akuusMW. ECiM MHAMKATOP BHE3anHO HauvHaet
NOAHWUMATLCS, 3TO MHOrOOGELLAlOWMIA  CUTHA; €CAM OH  HauMHaeT
nagatb, Mbl CTaNKMBaEMCA C CMrHa/lioM OnacHOCTW. Ho cueHapuid ¢
00pa3oBaHMEM  HWUCXOMALLEA [BOWHOM  BEPLUMHON Ha  rpadmke
OTAENbHOM aKkuMM M C  HUCXOAALLEA BeplUMHOWM Ha  rpagke
"OTHOCMTENBHOTO  M3MEHEHUS CyMMapHOro uHgekca' ewe 6onee
TPEBOXHbIA CuUrHai. B 3TOM ciydae mouTW Bcerga Nydlle mpojasaTb
axuuto.

PUCYHOK 45 NOKasblBaeT pas/iMyHble WHAMKATOPbI LiEHHbIX GyMmar,
KOTOpble CeayeT CpaBHMBATb, UTOObI MOMYYMTH OLLYLLEHWE PeanbHOro
pasmaxa pblHKa.

[Npojarka 1 NoKynkKa

CerofHa MOHO CPaBHUBATL LieHbl aKLWiA C LiEHON (blodepca Ha MHAEKC
COOTBETCTBYHOLLMX aKLMiA. Kak ynoMsHyTO BbiLLe, (IbHoYepc Ha MHAEKC —
KOHTPaKT Ha 6yayLLyto MOKYMKY WM NPoAaXKy WHAEeKca akuWii AaHHOM
CTpaHbl. DbOYEPCHbIE KOHTPaKThI AELLEBSE W JIerye ABUraTh, YeM akLmu,
NeXxalime B ero ocHoBe. TakuM 00pa3oM, KpaTKOCPOUHbIE PbIHOYHbIE
KonebaHns YacTo GbIBatOT 6oniee GLICTPLIMU B TOProB/ie (DbHOYEPCHBIMM
KOHTpakTamn. ECnm oBHapyKeHa pasHuua Mexay LeHoW (brtovepca U
NEXALLMX B €70 OCHOBE aKLiA, YCIOBHLIM pediieKcoM ByaeT:

OaHa axIma

Wuaeke cektopa

HaunoHamsHu HupgekcHbe
WHICKE hproyepew
Coomc'rmy]omﬂﬂl

MEXKIYHAPOTHN
HHIEKC

DhobanpHen
HHALKC

PrcyHok 45 PHHOMHAA aHAnOrH Ha GOHIOBEIX PHHKAX, -
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*Ecnm (hbloyepc feLlesne akLUwiA, MOKynaiiTe blovepc 1 NpogaBainTe akumm.
*Ho ecnn (hbloYepc CTOUT JOPOXKE aKLMiA, NOKyNaiTe akuum 1 NpojaBaiite
(hbrouepc.

Takasi HEBVMHHas CEMKa, HasblBaeMast NPOLa>Keli 1 MOKyNKOA*, MHOTVMM
CUMTAETCA OCHOBHOM MPUYMHON COBPEMEHHBIX PBIHOYHBLIX GEACTBUIA, B
OCOOEHHOCTY MOBTOPSIOLLIMXCA PE3KMX MageHuid pbiHkoB B CLUA u
AnoHMN. OB6bIYHO "MHAEKCHDBI apbUTpaXkep"”, CNEKYNMPYHOLMIA Ha 3TUX
PbIHOYHbIX HECOBEPLUEHCTBAX, KaXAble HECKONMbKO CEeKYH[ CUMTaeT C
MOMOLLGKO  KOMMbHOTEpa LIEHOBOE HECOOTBETCTBME MeXAY (POHA0BbIM
WHOEKCOM M (PLHOYEPCOM Ha 3TOT MHAEKC. Tak Kak Bnafenew, thbroyepca
TOXe 3apabaTblBaeT MPOLEHT Ha CBOEM [OMOHWTENLHOM 0GEecreyeHnH,
OH 3aKNafblBaeT 3Ty MPOLEHTHYIO CTaBKy B CBOK TOPTOBYKO CHCTEMY.
3arem, Korfa Gbl HU MOSIBWIOCH CTOSILLIEE HECOOTBETCTBUE, €r0 CUCTEMA
Bcerfa OyaeT mpofaBaTb UM Nokynatb. Mpexae YeM Ha Tak HasblBaeMyHo
KOMMbIOTEPHYIO ~ TOPrOB/MKO  BO3MIOKWTb ~ OTBETCTBEHHOCTb 33
CAyvalolyecs BpeMs OT BPEMEHW peskMe MadeHus LeH, cnepyet
3aMOMHUTb OAHY AeTa/b: KOrfa LieHa (hbHoUepCHOr0 KOHTpaKTa Nnajaert, Ha
3T0 [0/MKHA 6bITh BECKAS MPUUMHA.

Korga vmeelllb ieno ¢ (hbHOUEPCHBIMU KOHTPaKTaMK Ha WHAEKCHI,
crefyeT TaKkkKe YUWTbIBaTb, YTO (DbHOYEPCHbIE KOHTPaKTbl Pas/IMuHOi
3penocTy He 06s3aTeNbHO pearvpyroT OfvHakoBo. Korga oHu BegyT
cebsi 0AMHAKOBO, 3TO NPU3HAK PbIHOYHOW AONTOCPOYHO-CTU B OT/MUWME
OT KpaTKOCPOYHbIX OXWAAHWIA. ocneaHMe PbIHOYHbIE aHanoruMy npu
TOProB/ie akUMsMU OfHOTUMHBI TOMY, KakK BedyT Ce6sl KoppenmpyeMble
MHOCTPaHHbIE MHAEKCHI 1 MUPOBOIA (DOHAOBLIA MHAEKC. ITOT AheKT
OTHOCUTE/LHOTO BO3AENCTBUSA CTAHOBUTCS BCe 6onee U 60nee BaXKHbIM,
MOTOMY YTO CEroAHS Mbl UHBECTVPYEM M0 BCEMY MUPY.

B [0MonHeHWe K pbIHOYHOW aHalornm, CyLLECTBYET eLle TpK pasHbIX
VHOVKATOpa, WUCMOMb3yeMble B KayecTBe PbIHOYHBIX WHCTPYMEHTOB W
FOBOPALLME HaM O LUMPWHE PbIHKA: CKOMbKO aKUWMA COfeCTBYHOT
PasBUTUIO BbIYLErO WM MEABEXbLEr0 TpeHaa. OCHOBHOE [0Ka3aTe/bCTBO
— uYem O6Ofblle aKUMiA CriedyeT 33  [ABVKEHWEM TpeHAa, Tem
NpaBAON0A06HeH (IMHAHCOBbI 6apoMeTp. MpUMeHsieMble /s 3TOIR Lienu
VHAMKATOpbI:

JlnHnA pocTta/cnaga
*HoBble MaKCVMYyMbI/HOBbIE MUHUMYMbI
*PaccenBaHve

2 MpaBunbHee: "MporpaMmHas TOproeas™ — MpuM. HayuH. pef,.

JInHna pocta/cnana

STOT cambliA 13BECTHbII M3 TPEX MHAVMKATOPOB. Ero NpUHLMN 3aK/toYaeTes
B YCTaHOB/EHMM KO3(MLIMEHTA MEXIY KOMIMYECTBOM MOAHMMAIOLLIMXCS W
nagaroLLMX akumii. MokasaTtenb KpUBOIA pocTa/crafga paspaboTaH B CLLIA
B Hauyane 3TOr0 Beka. B TOT MOMEHT CyWeCTBOBal TOMbKO OfMH
MPOMbILL/EHHBIA UHAEKC, OCHOBaHHbIA Ha 12 aKuUMsSX MPOMbILLNEHHbIX
KOMMaHWUIA, 1 ene3HOJOPOXHbIA WMHAEKC, OCHOBaHHbI Ha 20 aKuusx
KENE3HOA0POXKHBIX MPEANPUATHIA. EC Gbl Bbl Gbl/IN 3aMHTEPECOBaHbI B
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peakuyn  OXKMB/IEHHOrO pPblHKA, BaM MOHagobunack 6bl  Uudpa
oTHocuTenbHO 1500 Apyrvx akuuid pbiHka. CrnegoBaiy M OHM 3a
BELYLLMMM aKLUAMU UAN Y PbIHKA He Bbl10 peakLyn?

Torga He ObINO KOMMbLIHOTEPOB, MO3TOMY OpPOKepbl KaXKAbIA [AeHb
NOACUNTBLIBAIN, CKOMbKO aKLMil NOAHANOCh M CKOMbKO Yynano, a
3aTeM M306paXkann Ha rpadmke cBA3b MeXay HAMU. OfHUM U3 TeX, KTO
Jenan Takue noAcyeTbl, Obll 3HAMEHUTBLIA CNekynsHT [xeccu
NuBepmyp, HaHsBwwnii 40 "cTaTUCTOB" B  KauyecTBe  JIMYHbIX
accucteHToB. MouTy nepes cambiM Kpaxom 1929 rofia oHW npeacrasmiun
€My OTYeT, YTO B TO Bpems Bedyllme akLyn MPOMbILLIIEHHOTO MHAEKCa
3HAUMTENBHO BLIPOC/M C HaYana roga, 614 akuyii U3 LWMPOKOIA BbIGOPKHM
1002 akuwuit hakTMUeckn B TOT XKe camblil nepumog ynanu. W Tonbko
338 akuuit Bbipocan. Takum 06pasoM, WHAEKChbI MOAHUMAINUCH, HO
KpuBas pocTta/cnafa Lna BHM3. (OTU AaHHble nomoriv Jieepmypy
6e360/1e3HEHHO NEPEXUTL MOCNEAYIOLLYIO MaHUKY).

CerogHa npuMeHstoTcs e hopMyrbl. [lepeas — upesBblyaliHO
MpocCTas, Tak KaK CryyaiiHas Lygpa BbibrpaeTca B KaYeCcTBe HavabHOro
3HaueHwus, a 3aTeM OHa eKe[HEBHO PeryrnmpyeTcs, COrMacHo CrneaytoLLemy
BbIYMC/IEHWIO:

NuHusa Pocta/Cnaga = = KonnuecTso MogHUMatoLMXCs akuyii —
Konnyectso MagaroLmx

TOYHO TaK)Ke pacyeT MOXET BK/IkOUaTh B ce651 KOIMYECTBO HEM3ME-
HVBLLIMXCS aKLWIA. [Tpy 3TOM (hopmyna CTaHOBUTCS:

Junns Pocra/ Cuaga =

_\j KOMHYECTBO MOTJHHMAKOITHXCA KOTHYCSCTBO TTAOAFOLIHN
KONHMYICCTBC HCH3MCHHBLIHACA KONHYCCTEO HEHIMCHHBIITMXCA

Ecnmn 3HaueHve KBafpaTHOrO KOPHA OTpuLaTe/lbHOe, Mbl MPOCTO MeHsiemM
ero Ha nonoXxmuTenbHoe (TO eCTb UCMOMb3yeM abCoNOTHOE 3HAYEHME).
WHavkaTop pocTa/cnaga, ecTeCTBeHHO, MOAHUMAETCH, KOrja WHAEKC
HauVHaeT B36MPATbCA HaBEpPX, HO Ha MPAaKTUKE OH WMEET TEHAEHLMIO
MOBOPAYMBaTLCA HAa BEPLUMHE MEPBUYHONO OblYbENO PbiHKA paHblUe
Y3KMX (POHAOBBIX MHAEKCOB. 3TO MOTOMY, YTO MHOrME LieHHble Bymarw,
OYEHb YYBCTBUTE/IbHbIE K 3KOHOMWUYECKUM TPeHZaM WM MPOLLEHTHbIM
CTaBKaM, MepecTaroT pacTu [0 TOro, KakK 3TO MPOWCXOAMT C BELYLLMMM
aKupyamMu.

Kpax 1987 roga He cTan WUCKIOYeHUeM. HeckonbKo Hefenb Ao
Apambl, CrydMBLUEACS B "UepHbli MOHeAeNbHWK", WMHAWKATOP Mo-
Ka3blBasl, 4TO BCe OOMblle W GOMblle akuuiA Hauyanum OTCTaBaTb OT Be-
OYWMX akumiA (cm. Tabnuuy 4). ViHgekc, cogepxawimic 30 Beaywmx
aKkUWiA NPOMBILLIIEHHOrO CeKTopa, ABWUraics B GOKOBOM TpeHfie, Ha-
TA/IKMBAACb Ha COMPOTMBMEHWUA W MOALEPXKM MO KpasMm KOopuaopa,
TOrja Kak WHAMKAaTop pocTa/cnafga fan O4eHb CWMbHbIA npegynpe-
XKOAKOLWWMIA CUrHa: ObI4NIA PIHOK YTPATUA LLNPUHY.

Tabnuua 4 HegenbHble konebaHns Ha HbIO-|7|OpKCKOI7I ®oHAaoBOI 6UPXKE, OCEHb
1987 roga.
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Kon-Bo nogHu- Kon-Bo He n3me-
Henens marowmxcs Kon-so nagaroumx HUBLUNXCS
35 709 1274 216
36 544 1445 199
37 917 1006 250
38 626 1333 229
39 1064 849 263
40 1274 699 215
41 400 1608 158
42 143 1944 101

HoBble Makcumymbl/HoBble MUHUMYMbI

STOT UHAMKATOP TakKe OTPaXKaeT PbIHOYHYIO LUMPWHY. CaMo ero Ha3saHue
roBopuT 3a cebs. MpuHLMN 3aKNoyaeTca B TOM, YTO Mbl Habnogaem 3a
TEM, CKOJIbKO aKUMiA JOCTUI/I0 HOBbIX MakCMMyMOB WM MWUHUMYMOB B
UCUMCNeHnn, Hanmpumep, 3a 52 Hegenn. TaK Kak MpPOpbIB OT CTapol
BEPLUMHbI — OYeHb ObluMid CUrHa1 (2 MPOPLIB OT CTAporo MUHUMYMa
0YeHb MeJBEXMWiA), 3TO OTPaKAET CUY PbIHKA B HEKOTOPOIA CTEMEHM Mo-
MHOMY, HEeXe/n NNHUA pocTa/cnaga.

Ha npakTuke onbIT NOACKa3bIBAET, YTO MOAHMMAIOLLEMYCS PbIHKY He
HY>KHO MMETb YBE/IMUMBAIOLLIEECS YMC/IO HOBbIX MakKCUMYMOB, HO, EC/IN HOBbIE
MaKCMyMbl HaYMHAKOT CHIDKATLCA MPU MOAbEME PbIHKA, 3TO MOXET CTaTb
NnoBoJoOM AN GecriokoiicTBa. Bo Bcex Cnydvasx B MOAHWMMAIOLLEMCS PbIHKE
HOBbIX MaKCYMyMOB [AO/DKHO OblTb  60/blUe  HOBbIX  MWHWMYMOB.
PacnipocTpaHeHHol thopMysioit SABNSETCA CreaytoLLas:

HoBble MakcMyMbl/HOBblE MUHUMYMbI = KONMYECTBO aKLii B jaHHbIN

MOMEHT C CaMbIM BbICOKMM YPOBHEM MPOLLIOrO roja [0 HACTOALLEr0 BPEMEHM
MUHYC KonuyecTBO akuwil B fjaHHbIA MOMEHT C CamMbiM HU3KUM YPOBHEM
MPOLL/IOro rofja 1 10 HaCTOALLEro BPEMEHM.

PaccemBaHue

TpeTnil MHAMKATOP LUMPUHBI TPEHAOBOIO ABMXEHMS (HOHAO0BOMO PbiHKA
HasblBaeTCca paccemeaHueM. LLikana aToro nHamkartopa npoctupaetcs ot 0
A0 100, 1 pacyeT MPoM3BOANTCS CREAYHOLLIM 06pa3oM:

PaccenBaHmne = MNpoLeHT akuuii, HaxoasLmMXcs BoiLle cBoeii 2 00-AHeBHOI
CKOMNb3ALLENA cpefHel.

Basa 3Toro MHAMKAaTOpa — HEMOBPEXAEHHBIA BOCXOAALLMIA TPEHL, akLmmn
— 0YeHb YacTo "BefeTca” ee 200-4HEBHON CKOMb3ALLEN cpefHei. Korga
aKUus MafaeT BHM3, Hampumep, M3-3a B3ATWA MPUOLIIM, MOKynaTeu
3a4acTyl0 BO3BpallaloTCcad rMpumepHo K 200-4HEBHOMY  cpefHemy
3HaueHnto. 1 310 co3aaeT 06Luee NpaBuno: Oblunil TPeHd Ha (POHL0BOM
PbIHKE CUMTAETCA B OCHOBHOM MpaBAOroAo6HbIM, ecnm 6onblias [ons
OTAEMbHbIX aKUmiA HaxoauTes Hag nx 200-AHEBHON CKOMb3ALLEl cpegHei.
Ecnn paccemBaHme HauHaET MOHMKATLCSA, a UHAEKC PacTeT Wi 0CTaeTcs
HEM3MEHHbIM, 3TO FOBOPUT O HACTYNaoLLIE OMAacHOCTH.

BoHAbI
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PblHK/ GOHA0OB B OCHOBHOM B3alIMOCBSi3aHbl TeCHee, YeM (DOHAOBbIE
PbIHKW, W OTAENbHbIA PbIHOK 3HAUUTENILHO 6071 OAHOPOAHbLIA. [
aHanM3a CBsA3ei M MOBTOPEHUIA Mbl PacCMOTPUM MPOCTYIO PbIHOYHYHO
aHasIorvo MeXay CBA3aHHLIMMN LIEHHBIMU ByMaramMu v pbIHKaMu.

CHoBa CpaBHMBAKOTCA rpadky, 4TOBbI OBHApPYXWTb MOC/efoBa-
TE/IbHOCTb B TOM, O YeM OHW HaMm roBopsAT. B MexayHapoAHOM MacluTabe
PbIHKV GOHAOB CBA3aHbI AaXKe CUMbHEE, HYeM PbIHKM akuuid. Mpu aHanuse
aKumii  OTnpaBHOM TOYKOW SBMSIETCA 0030p KapTWHbI, MOKa3aHHOM
(hOHZO0BbIM MHAEKCOM, TOrfa KaK B pbiHKax GOHA0B OCHOBY COCTaB/ANOT
MPOLEHTHbIE CTaBKW [JEHEXHOro pblHKA. py HeBGONbLUOA MpaKTUKe
MOXHO JIerKo CO03faTb KapTWHY WX TPEHAOBbIX (MIyp W 0Ka3arbcs
Briepean 6GOMbLUMHCTBA TPenaepoB pbiHKa 6GOHAOB. CaMble BaXKHbIe
MPOLEHTHbIE CTaBKM JAaloT fgoxofdbl mo 1-, 3-, 6-M 12-MecAuHbIM
Jernosutam, npuyem 3-MecAyHas CTaBKa [aeT HauIyuyllwid  CurHan.
pamk npeacTaBnsieT CoBOM Camyro JyuLIYH0 KapTWHY, €CIM Ha Hem
n306paxeHa 50-4HeBHaA CKOMb3ALLAA CPeHAS.

B [ononHeHve K KpaTKOCPOYHON MPOLEHTHON CTaBKe [EHEXHOro
PblHKa CyLIECTBYET BTOPOA WHAMKATOP pblHKA 6OHAOB, MOA06HbII
VHAMKATOPY OrMepeXXeHrs/3ana3abiBaHns B PbIHKE akuuil. STOT WH-
OVKaTOp — KpWBas [OXOAHOCTW, OTPaXaoLias B3aMMOCBSA3b MeXy
KpaTKOCPOYHOM W [0MrocpoyHoN foxofgHocThbio. (B Ywvkaro pasHuua B
MPOLIEHTHOI CTaBKe Mexay 10-NeTHUMM KasHaueickumu HoTamu n 20-
NETHUMW  Ka3HAYEeMCKUMU  06/MralmMsaMii MOXET TOProBaTbCs B BuUfe
(hbHOYEPCHBIX  KOHTPAKTOB, HasbiBaeMbIX "TIpeBbllleHne HOT  Hap,
6oHgaMK", KOTOpPOe OMpeaensitoT MpocTo kak "cnpag” ['Notes Over
Bonds" or "NOB spread")]. Korga pbIHOK pa3BMBAETCA CAWLLIKOM
ObICTPbIMWA TEMMamK, YTO OCOOEHHO APKO MPOSBASETCA B MOCMEAHMX
CTaNAX 3KOHOMMYECKOrO MOAbEMA, MOYTU BCErfa MEepBOA HauMHaeT
pacT KpaTKOCPOYHas AOXOAHOCTb (06/MraummM C KOPOTKMM CPOKOM
njaTexa HauMHaloT NafaTth), B TO BPEMS Kak JONTrOCPOYHas JOXOAHOCTb
cregyer 3a  OOWEAn  TeHAeHUMeA ¢ HEeKOTOpbIM  OTCTaBaHWEM
(nonrocpouHble obnMraumy HauuHatoT nafatb). OCHOBHOE NpaBuWso
FNacuT: ecnM KPaTKOCPOYHas [JOXOAHOCTb M3faeT HAMHOI0  HIbke
[O0/rOCPOYHON  JOXOAHOCTW, 3TO ObluMIA CUrHan ans  [oArocpOYHbIX
06/mMraumin; ecnn KpaTkocpouHas LOXOAHOCTb JOCTUraeT AONMrOCPOYHOM
[IOXOAHOCTW, 3TO MEABEXXWIA CUrHan.

PUCYHOK 46 MOKa3blBAET Pa3/IMUHbIE PbIHKW, KOTOpble CrefyeT
CpaBHVBaTb /151 OLEHKW LUMPUHBI Er0 ABUXEHUA U CTPYKTYPbl PbIHKOB
obvrauuii.

BAJTIOTbI

MeXxayHapoAHOe WHBECTUPOBaHWE MHOM4A HarMOMMHAET TPEXMEPHbIe
06beMHbIE LaXMaTbl 61arofaps Hemasnoil ponn BantoT. Mokynas aKLum
Ui 6OHABI, Mbl MAATUM 3a HUX Kakoi-nubo BantoToh. Ecim mbl He
TpaTUM CBOKO COOCTBEHHYHO BatOTy, TO MOABEPraeMcs ABONHOMY PUCKY,
TaK KakK Ba/lloTa, KaK M LeHHas Bymara, MOXeT konebarbcsi. BantoTbl
[06aBNAKOT ellle 0fHO W3MEPEeHWe B WHBECTMPOBaHME, 6€3 KOTOPOro,
rnpaega, HEKOTOPble MHBECTOPbI MOTYT NPEKPacHO 0B0NTUCh.
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Prioyepenl

Preynok 46  PrrnodHad aHanoria Ha peiHKax GoHOGE.

Ho ocTasibHble TOPXECTBYHOT B 3TOM W3MEpPeHUW. TUMUYHbIE WH-
BECTOPb! BA/IOTHOIO PbIHKA BOOAYLLIEBNAOTCA, KOrAa PbIHOK KonebsieTcs,
W NPUHUMAIOT Yy4yacTue B TOProB/e C Liefbio 3apaboTatb NpUbbiib Ha
LBWDKEHUAX PbIHKA. 3TWU MHBECTOPbI "06MeHMBAIOTCA™ AeHbramu. B
(hopBapAHbIX KOHTPaKTax — OLHOM W3 [M1aBHbIX 3/1EMEHTOB Ba/IlOTHOIO
PbIHKA — OHW (MHBECTOPbI) BCErfa MMEKT [eNo MO KpaiiHeid Mepe ¢
[BYMSl Ba/itOTamMy OLHOBPEMEHHO: KOPOTKasA MO3ULMA Ha OfHY Ba/IlOTY U
O/IVHHaA Nosuuma Ha pyryro. Tak KaK WHBECTOPbl B TPaAWULMOHHOM
CMbIC/ie (DAKTWYECKM HWYEro He MOKyMatoT, (DOPBapAHbIA KOHTPaKT
ABMSETCA CaMO(IMHAHCMPYEMbIA N CTOMT He 60sblue, YeM Ba/ltOTHas
cTaBka. 10 UCTeUYeHUM BpPEMEHM 3Ta CTaBKa OOEPHETCS NPUObILIO MK
YObITKOM, TaK Xe, KaK ¥ JOXOZJOM OT NPOLEHTOB UV NOTepeli NPOLEHTOB,
B 3aBMCYMOCTU OT TOrO, Kakas U3 BanoT OyaeT MMeTb 6onee BbICOKMIA
[EHEXHBbIIA KypC.

Mpn TOprosne Ha Ba/IOTHOM PbIHKE CPaBHVBAOTCA [Ba PasnyHbIX
TVNa rpankoB, NOKasblBaKOLLMX pas3BuTME BIOTHOIO Kypca “crnot' no
OTHOLLEHVIO [pyr fpyra W pasBuTMe B WX MPOLEHTHbIX CTaBKax
(paccmatpuBaeTcs, Kak npaswuno, 90-AHEeBHas CTaBKa).

Ecnn Bbl MPUPOXAEHHLIA WIPOK Ba/IlOTHONO PblHKA, TO BCKOpE
OyfeTe 3HaTb, Kak NOCTynaTh, U He OydeTe BXOAUTbL B PbIHOK, MOKa BCe
HeobxoaMMble rpadivkm — LONTOCPOUHbIE U KPATKOCPOUHbIe — He ByayT
COOTBETCTBYHOLLMM 06pa30M U3yUeHbl U UCTO/KOBaHB!.

OmvH 13 BaXHEMLLIMX WHCTPYMEHTOB OLIEHKM Ba/IOTHbIX TPEHAOB —
rpadnkn "3apeKTUBHBLIX OOMEHHBLIX KypCOB" — 3Ha4YeHue BaltOTHOIO
MHAEKCa OTHOCUTENbHO B3BELLIEHHOMO Habopa TopryemMbiX BantoT. OyeHb
YacTo CMIHa/ K MOKYTKe UK MPofake OCHOBHOM BantoThbl NOSB/SETCA Ha
rpatke 3thheKTMBHOTO OGMEHHOMO Kypca [0 MOSIBEHUS Ha 0ObIYHbIX
rpacvkax, B 0COGEHHOCTU €CNU LIEHTPa/bHble GaHKMW MbITAlOTCs Pa3buThb
MoTeHUMa/bHbIA TPEHA MYyTEM Ba/kOTHON WHTEPBEHUMW. ITO SBMEHWE
COOTBETCTBYET MOBEAEHNIO MHAMKATOPOB LUMPUHbLI PblHKA Ha (DOHAOBOM
PbIHKE.

[POLEHTHbBIN apbuTpax

B [0N0/HEHME K NEPEKPECTHOM TOProB/ie Ha OCHOBHbIE Ba/ItOTbI, MHOTME
MPOSIBMISIOT MHTEPEC K MPOLEHTHOMY apOuTpaxKy Mexay BasoTamu C
BbICOKUMM 1 HU3KUMM MPOLIEHTHBIMI CTaBKaMM. VIHOraa B aHanm3ax no
Ba/IIOTHbIM PblHKaM ItOAW [enaroT BbIBOAbI U3 TPaMKOB Ba/lOTHBIX
KOMBMHaLMIA, KOTOpble COBEPLUEHHO He OTHOCATCA K feny, Tak Kak
OTPaXAOT KOMOBMHALMM C He3HauuTeNbHbIM 060poTOM. [lycTast Tpata
BPEMEHN BbICTpamBaTb FpadMK MasieHbKoli eBponelickoli BatoTbl MO
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OTHOLLEHUIO K /l0BOI [pyroii Ba/toTe, KpoMe €Bpo, TaK Kak 3Ta
KOMGMHaUMs  rocroAcTBylolas. YTobbl  y3HaTb  cuny  Aonnapa
OTHOCWUTENbHO ~ [IPYroii  ManeHbKol — Ba/loTbl, CHadana cnegyet
PaccMOTPETH MPatiK MaieHbKOI Ba/itoTbl M €BPO, a TO/IbKO 3aTeM Fpadimk
fonnapa v espo. He coBCceM MpaBUIbHO M3yyaTb FpaduK Aonapa u
KaKoli-nn60o ManeHbKoii BakoTbl.

TOBAPbDI

ToBapHble PbIHKKM, KakK MpaBU/O, Camble BOMATWMbHLIE W MCUXO/MO-
rMyeckre cpeay  (MHAHCOBbLIX PbIHKOB. [03TOMY  BbhKMBatOLLME
Tpeiiaepbl Ha PbiHKE (DbHOUEPCHBIX KOHTPAKTOB Ha TOBAPHbIX PbIHKAX
3a4acTyl0 CUMTAIOTCA CaMbIMM YMENbIMUA. [IBUXKEHUS| 3TUX PbIHKOB,
ECTECTBEHHO, OTPAKAOT  OXWAAHUS  PbIHOYHBIX TOPrOBLEB  Of-
pefieNeHHOro B3aIMOOTHOLLIEHWS MEXY CMPOCOM U1 MPEASIOKEHVEM Ha
OTZieNbHble TOBapbl, a TaKXKe COGbITVS, BO3AELNCTBYIOLLME HA TOBApPHYHO
rpynny. Mpy aHann3e TOBapPHbIX PbIHKOB Mbl PACCMaTPKBagM He TO/bKO
OTZieNbHble TOBapbl, HO 1 TOBAPHbIE CEKTOPbI.

"NaBHbIA WMHAMKATOP, MCNOMb3YeMbI GONBbLUMHCTBOM, 3TO OOLLMIA
TOBAPHbIA MHAEKC — TOBapHLIV UHAEKC CNOT UCCEA0BaTENLCKOro 60po
no TtoBapam (CKB Spot Commodity Index), paccumTbiBaeMblii Ha
eXefiHeBHON ocHoBe WccnefoBatenbckm 6topo no ToBapam B CLLA.
3TO [aNeKo OT KOPPEKTHOrO BbIYMCMIEHUA TOBAPHOIO WHAEKCA, HO OH
OfVH-€MHCTBEHHbIA, Y KOTOPOrO  OpraHW3oBaHa MapannenbHas
TOProBns (hbOUEPCOM Ha TOBapHbLIA MHAEKC Ha BUpXKe, (hbOUepcoM Ha
WMHaekc CKB, ocHoBaHHOM Ha 21 pa3fiMyHoM ToBape.

B [OnonHeHve K 3TOMY [/1aBHOMY WHIEKCY, PacCuuTbIBaKOTCA
CEKTOPHble WHAEKCbl, YacTO CrpynnupoBaHHble, KakK TO0Ka3aHo Ha
PucyHke 47. Ounepbl UCNOMb3YHOT 3TOT WHAEKC ANA MPOCTOro phbl-
HOYHOrO HabnofeHWs 3a TPEHAOBLIMU KapTvHaMK, KOTOPbIA B3aMMHO
MOXeT ObITb CamOyCUIBAIOLLMMCS. 3TO MPUMEHWMO, Hanpumep, K
KyKypy3e W1 0BCy — 3TW [Ba KOPMOBbIX MPOAYKTa MOryT Apyr Apyra
3ameHATb. Ho 3Ta cBA3b He Bcerfa cTo/b npoctas. K npumepy, cepe6po, B
OCHOBHOM, NMO6OYHBIA NPOAYKT OT NMPOM3BOACTBA MEAU, CBUHLA U LIMHKA.
Mo3ToMy NMOAHUMAIOLLMECH LIEHBI HA 3TW TPW MeTasi/ia 4aroT NajatoLLyto
LieHy Ha cepebpo, NPUTOM YTO BCe OCTa/IbHOE OAMHAKOBO. HO He3aBMcymo
OT TOro, 3a KakMM TOBapOM Bbl CfiefyeTe, BaXKHO He TO/bKO
MPUAEPXMBATLCA [0//1aP0BbIX WHAEKCOB, HO, HarpuMep, NMPUHUMATL B
pacueT LuBeliLapcKkue (paHKK, 06ecreunBas TeM CaMbiM OTCEXVBaHUE
3a [IBY>KEHNEM Ba/THOT Ha rpadivike.

[paroueHHble MeTan bl

ECTb ueTblpe [AparoueHHbIX MeTania: 3010TO, Cepebpo, nnatuHa U
nannaguii (Nnannaguii CYNTaeTca MeHee 3HauMMbIM). 30/10TO, pasyMeeTcs,
CaMblil N3BECTHbIA MeTal U CaMblil BaXKHbIA, HECMOTPS Ha TO, YTO BCe
30/10T0, A06bLITOE 3a BCHO UCTOPUIO YenoBedecTBa (Bcero okoso 400 000
TOHH), MOXET XPaHMTLCA B TPEX 00bIYHbIX OCOBHSKaxX. Moka npeaioxkeHns
HOBOFO 30/10Ta Ha PblHKE MPOLO/MKAIOT MOCTYMaTb MNMaBHO W
KOMMEPYECKUIA CNPOC PafuKanbHO He M3MeHsieTcs, crekynauus 6yaet
rOCMOACTBOBATL Hafj ero LeHoi. Co BpemeH anXMMWKOB BCe MOMbITKM
PafyKanbHO YBEMMUMTL [OXOAbl Ha 3TOM PbIHKE Teprnenu MoHYH

Heyauy.
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Pucywok 47 PLIHOUHT aHANOMMA HA TORAPHER PEHKAX,

B oT/muve oT Apyrvx TOBapoB, AParoLeHHble MeTa/flbl He MpuMe-
HSKOTCA MCK/HUNTENBHO B MPOMBILLIEHHOW cdhepe. 3010TO M cepebpo
NOAY XPaHAT B BUAE HOBENMPHBIX U3LENNIA UM NPAYYT B CaMbIX HYDKHUX
AlUMYKaX — B OCOOEHHOCTVM BO dpaHUMM — U celidhax LieHTpasibHbIX
6aHKoB (B 1968 rogy B 6aHke AHINM XPaHWIOCL TaK MHOFO 30/10Ta, YTO
Tam nposanmnca non). [ns 30/10Ta, B YaCTHOCTW, FOJ0BOE NPOU3BOACTBO
— upe3sBblYaliHO  PErfaMeHTVPOBaHHasA  BEMYMHA  OTHOCUTENBHO
CYLLECTBYIOLLIMX ~ aKUWiA, NpUAatomxX  YPOBHAM  NPOM3BOACTBA U
noTpe6/ieHns  orpaHUYeHHble  NapameTpbl A9 LeHo06pa3oBaHuA.
CnepoBaTenbHO, Korga AparoleHHble MeTasifbl BbIT/IKMBAKOTCA BBEPX K
HenoMepHbIM LIEHaM, 3TO Yallie BCEro He COOTBETCTBYET MPOMbILLIEHHbIM
(hakTOpam.

MOTMBOM SBNSIETCA MPOCTas rapaHTUs OT UHPAALMM UAKU OXMAaHWe
Kpaxa (MHAHCOBbIX CUCTEM. BOMbLUIMHCTBO  NOfEN,  UMEHOLLMX
cbepexeHus, NepexxmBanit Koraa-H1Mbyab Takoi Nepuoj B CBOEI XKU3HMU,
KOra CTOMMOCTb MX aKUmWiA U BOHO0B CYLLEeCTBEHHO YMeHbLUIanach 13-3a
VHQASLMN WA HeM30eXXHbIX NafeHuii LieH. Kak TOMbKO OHW BUAAT, YTO
LUeHbl Ha TOBapbl W TMPOLEHTHbIE CTaBKW HauMHAlOT pacTu, TO
nepeveLLiatoT CBOM [eHbI B AparoLeHHble MeTa/bl (06bI4HO B 30/10T0),
4ToObl YKPbLITLCA OT H3ABUratoLLlerocs LUTOPMAa. TOYHO TakUM XKe
06pa3oM OHU BYAYT UCKaTb CNaceHUs OT BOJH PbIHOYHBIX KPaxoB.

BaxkHast MpyyvHa Takoii 3aLMTHOI peakLyy B TOM, YTO, B OT/IN4KE OT
aKuuiA, obnuraumii 1 6aHKOBCKMX [A€no3nToB, MO  AparoueHHbLIM
MeTaN1aM  MpPOLEHTbl  He  BbiMnaumsatoTca.  HaobopoT, TOProsLbl
(hbtouepcaMm Ha AparoleHHble MeTanfbl HabMoJAloT, UTO KOHTPaKTbI
pacTyT B LieHe M0 Mepe WX XW3HW B Oyayllem, TaK Kak Bam MpuxoguTca
on/laymBatb NPOLEHT B Aosiapax 3a MHaHCUMpOoBaHWe MeTaiia. Ecnn y
BaC KOPOTKas Mo3vums, Bbl 3apaboTaeTe MPOLEHT U TakuM 06pasom
OypaeTe BOB/IEYEHbI B MPOLEHTHBbIN apbuTpax.

YCTaHOBNEHWE LigHbl

Kaxapblid feHb, Hesagonro Ao 10.30 ytpa 1 3 yacoB AHs no "puHBMUYCKOMY
cpeaHeMy BpeMeHW, MsTb [KEHTbMeHOB M3 Mocatta & Goldsmit,
Sharps, Pixley & Co., N. M. Rothschild & Sons Ltd, Johnson Matthey u
Samuel Montagu BcTpevatoTcd B ogmcax komnaHum Rothschild B
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JloHgoHe, 4TOObLI COMNAcoBaTh YTPEHHMIA U JHEBHOW (PUKCWMHIA LeH Ha
30/10TO. Bce nATepo BefyT TeflehOHHbIE Pa3roBOPbI CO CBOMMU AW/epamMu,
KOTOpble, B CBOK) OYepefb, CBA3aHbI C TbiCAYaMM K/IMEHTOB. Kak TO/MbKO
"cnpasefmBasl” LieHa YCTaHOB/IEHa, OHa NepefaeTcs Mo TeNledioHHbIM
JMHVAM Y MHOPMALMOHHBIM CCTEMaM M0 BCeMy MUpY. Ha creayroLupii
[JeHb e MOXHO HaliTh B COTHSX (DMHAHCOBbIX raseT. 3Ta LieHa, HasblBaemas
tukemHrom  (fixing), yKasbiBarollaa LeHa 419 TaK  Ha3blBaemoro
BHEOGMPXKEBOTO PbIHKA WM "pblHKA HA/IMYHOrO TOBapa" (IM3UYECKMX
MeTa/1/10B, KOTOPbIA ABASETCA FOCMOACTBYHOLLYVIM PhIHKOM.

HWKTO He 3HaeT TOYHO, Kakas [0/15 AparoLeHHbIX MeTaIoB TOpryeTcs
Ha BHEOUPXKEBOM PbIHKE, HO M3BECTHO, YTO 3TOT PbIHOK CaMbIil KPYMHbINA
Mo AparoLeHHbIM MeTa/ilaM. YCTaHOBMEHMe LIeH Ha 3TOM PbIHKE — 3TO
NoMbITKa JOCTUYL "MPaBUILHON LeHbI" KaXkabliA AeHb. HO Ha npakTuke
TOProBble LEeHbl KOMebMTCs B 3HAUMTENBHOW CTEMeHW BOKPYr 3Toi
LieHbl. TaK Kak BHEOUPXKEBOW PbIHOK GOMbLLEe (IbHOUEPCHOrO PbIHKA, TO
YCTaHaB/IMBaeMble, COMMIaCHO PUKCUHTY, LieHbl Ha 3TOM PbIHKE JO/MKHbI
ABNATHCA OPUEHTUPOBOYHBLIM YPOBHEM [/151 TOPrOB/N Ha (DbHOYEPCHOM
pbiHKe. OfHaKO Ha MpaKTUKe BCe MPOMCXOAUT B TOYHOCTM HAo6OPOT.
MomMMO BCero nNpoyero, Ha (hbHOYEPCHbIX PbIHKAaX 4OCTYMHA BCA TOYHAsA
MHAOpMaUmMa Mo BCeM BBEAEHHbIM B 0O0POT KOHTPaKTam W LieHam.
Mo3aToMy 06bIYHO rpadMKm (HbHOUEPCOB C EXKeAHEBHLIMU MaKCUMyMamMu,
MUHUMYMaMW W LeHaMM 3aKPbITUA CYUTAKOTCH CaMbIMU BaXKHbIMW, TOTAa
KaK rpagkun, OCHOBaHHblE Ha LieHax “croT", NCnob3yroTCs B Ka4ecTse
[OMNONHNTENbHBIX MHANKATOPOB.

Ha thbrouepcHbIX pblHKax Hanbornee TopryemMble KOHTPaKTbI M0 30/10Ty
1 cepebpy obpatuatoTces Ha 6upxke US COMEX, a nnatuHa 1 nannaguii —
Ha Hblo-Vlopkckoit 6upxe NYMEX. [is yNnyulleHUs OLEHKW phbiHKa
paccMaTpuBatoT 1 LeHbl "cnoT", rae 06bl4HO MCMOMbL3YHTCA LEeHbl NO
"GUKCUHTY" MAM  UeHbl 3aKpbITYS JIOHAOHCKOW Bupku  MeTansios
(London Metals Exchange). PucyHok 48 mokasbiBaeT rpagvk, 06bI4HO
UCMOMb3yeMbIi 419 CpaBHEHUA 1 0BHaPYXKeHUs NapannenbHbIX MOAENe.

AXIHY 3000T0-
AobBleaeMEX
KOMITAHHIT

Hanuynoe Hanuyypoe Hamnunag HanuyHeii

cepebpoe [ 30M10TO | TaTHH8 [ | nauiazni
Driouepe Ha ODrouepe Ha Dhiouepc Ha Priuenc Ha .
cepedpo J0M0TD MAATHITY namnagHi ,
COMEX COMEX NYMEX NYMEX .

Prcywox 48 PuHoMHAN aHANOTHA Ha pHHKAX IPATOLEHHBIX METAMNOB,

Camble paHHWe MPU3HAKN HaBUTarOLLMXCS CUMbHBIX KONMEGaHWin B
AParoLeHHbIX MeTa/laX 4acTO HabMoAarTCs B aKUMSX  30/10TOAO-
ObIBAOLLMX KOMMaHUIA, KOTOpble SIBMSKOTCS OTHOCUTENbHO a(hdeK-
TUBHBIMW UCKOHTEPAMM ABVDKEHWIA LIEH Ha 30/710T0. YTOGbI CXBaTUTb 3TW
CUrHa/bl, BaM CriefyeT HabntofaTb 3a MHAEKCaMM 30/10TOf06bIYM, camble
Ba)KHbIE 13 KOTOPbIX:

e/IHaekc 3010T0A06bIuN PaitHeHWwan Taiime (F. T. Gold Mines)
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* ABCTpaNnicKmiA 301070 nHAeke (Australian Gold Index)
*/IHAEKC 30M0TbIX akuuii (hOHLOBOrO pbiHKa TopoHTo (Toronto
Stock Exchange Gold Share Index)

*/HAekc 3010Tog06b14M CTaHgapT aHE Myp (Standard&Poors Gold
Mines Index)

MepBbliA MHAEKC Hambonee Habnopaemblil. OH OCHOBaH Ha WHAEKCU-
POBaHHbIX 3HAYEHUAX 24 KOKHOAPPUKAHCKMX 30M10TbIX PYAHUKOB,
paccuMTaHHbIX B (PyHTaX CTEPSIMHIOB. 3a MHAEKCOM HabMO4a0T MHOrMe
NpodecCMOHaNbHbIE  CMIEKYNIIHTBI, W OH  YETKO WCMOMb3yeTcs  Mpu
TOproene Mo rpaukam: rpagmMyeckme  CWUrHanbl  YpesBblHaliHO
CaMOYMPOYHSIHOLLIMECS.

Mocne n3ydyeHust rpaikoB Mbl HampaB/semMca K Camomy 3010Ty U
(hbtouepcaM Ha 30710TO: MOCMEAHNE B EXKEAHEBHON TOProBfie CK/OHHLI
ObITb BMEpeAU Ha monkopryca (Camblii TOPryemblii KOHTPaKT —TakK
Ha3blBaeMbliA 30/10TOM brovepc CMX®). 30/10T0 B OCHOBHOM TOPryeTcs
3a fonnapsl. Mo3TOMy B&XKHO BbICTpavBaTh rpatuik no MeTanly UMeHHO
B 3TO BamtoTe. [ MOMHOW KapTWHbl Ham CrefyeT paccMaTpuBaTb
rpamkm Ha 3010TO B aBCTPaIUCKMX Aonnapax, (yHTax CTep/MHIOB,
LUBEMLAPCKUX  (PpaHKax, €BpO0 U OCOBEHHO WeHe — NATU CaMbIX
TOpryembIX Ba/ltoTax.

Kacasicb Tpex [ApyrMx AparoueHHbIX MeTa/ioB, pasymHee Mpea-
MOMOXWTb, YTO COOTBETCTBYIOLLME aKUMM SBASIOTCA XOPOLUMMU WH-
CTPYMEHTaMM MPOrHO3MPOBaHUs, HO Ha MPaKTUKE TPYAHO HaliTu
penpeseHTaTUBHbIA UHAEKC 419 cepebpa, NAaTuHbI U nannagus (MHorme
cepebpsHble PYAHWKM Haxogsatcs B [epy). osTomy Ham nmpugercs
UMETb [EeN0 C (PbHOYEPCHLIMU KOHTPaKTaMM Kak C KpPaTKOCPOUHbIM
VHCTPYMEHTOM A1 (JM3MYECKOr0, peaslbHOro MeTaina. Bpobasok
B3aMMOOTHOLLEHWS!  MEXLy MeTalaMM B OFPOMHOW  CTeneHw
paccmMaTpuBalOTCA B KauyecTBe  CYLUECTBEHHbIX  MPWU3HAKOB
(hOopMUPOBaHUA PLIHOYHOWA TeHAEHUMW. ECMM BO3HWMKAET OTYETMBBIN
CUTHQT K MOKYMKe KOHTPaKTOB Ha 30M10TO, 3a HUMW, BEPOSTHO,

MOC/eAyHoT U IpyTVie.

! CMX Gold Futures.

OCHOBHbIE MPABIIA PbIHOYHBIX B3AUMOOTHOLLEHWIA

AKLum

PbIHouHas aHanorvs. MwmTe B3aMMHOE NOATBEPXK/EHNE MEX/Y CBS3aH
HbIMU rpahikamm, BKIKOHas CEKTOPbI aKLMii, HaLWMOHa/bHbIA hOHAO
Bbli MHAEKC, NHAEKCHBI (hbouepc 1 rNobanbHbI POHA0BbIN MHAEKC,
1./vnus pocTa/cnaga. 3ta IMHNS OTPAKAET KOIPMULIMEHT MEXY KO
NINYECTBOM MOAHUMAIOLLMXCSA, NaJARLNX U HEMEHSHOLLMXCS aKLuii
COOTBETCTBEHHO, ABMANOLMIACA NPU3HAKOM YCTOAYMBOCTM TPEHAA.
2.HoBble MaKCUMyMbI/HOBbIE MUHUMYMbI. VLLTE NOATBEPXAEHNS TPEH
[Ja B (DOHA0BOM MHAEKCE, UCMONb3YA 3TOT MHAMKATOP, KOTOPLIA 0Tpa
)KaeT KOMMYECTBO aKLMiA, pacnonaratoLLMXcs Ha HOBbIX MaKCUMyMax
nnu MuHumymax.  f
3. PaccenBaHve. MwyTe NoATBEpXKAEHNA TpeHa B (DOHA0BOM UHAEKCE
'NMo ero peakLmu Ha To, KaKoii MpOLEHT akLuy pacnonaraercs Hag ux
co6CTBEHHBIMW 200-AHEBHBIMU CPELHUMM.
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BoHAbI

NwmTte NOATBEPXKAEHWS NYTEM M3YYEHWS HaLMOHATbHBIX U MEeXAYHapOAHbIX
rpaykKoB W CPaBHEHWS KPATKOCPOYHOW U AOAFOCPOYHON  [AOXOLHOCTW.
HaunHaiiTe ¢ fOMyLleHWs, 4TO KPaTKOCPOYHble MPOLEHTHbIE CTaBKW 06bIYHO
6bIBAIOT BrEPefy A0MTOCPOUHBIX MPOLEHTHBIX CTaBOK.

BantoTbl

CpaBHuMBaliTe BCE TIPaiKM CamblX TOPTYyeMbIX Ba/lOTHbIX KOMOGUHALWA 1
COOTBETCTBYIOWME IDDEKTUBHbIE 06MEHHbIE KypCbl, BKMOYas 1 90-AHEBHYIO
JOXOfIHOCTb MO K/HOYEBbIM Ba/IOTaM.

ToBapbl

OtnpaBHas Touka —ToBap CKB B fonnapax, UeHe, eBpO U LIBELLAPCKOM (hpaHke
W 3KBMBANIEHTHbIA (PbIOYEPCHBIA KOHTPaKT. CpaBHMBaTe rpaduku OTAEMbHbIX
TOBApOB C COOTBETCTBYHOLLMMI TOBapaMm B NPeLenax OfHOro CEKTopa.

[paroyeHHble MeTas/bl

NwmTe noaTBEPXKAEHNS BCEX OTAE/bHBIX CUTHAMIOB PACCMOTPEHMEM TPEX TUMOB
PbIHOYHOI aHaornn:

*AHa/I0rMs MEXZyY rpatimkamm 3010TbIX PYAHUKOB U 30/710Ta
*AHaNOrVs MEX/Y YETbIPbMS APAroLeHHbIMU MeTasIamMu

* AHa/I0rMst MeXy Kypcom o CAeMKaMm 3a Ha/IMuHble Kaxao ro 4paro
LieHHOro MeTanna 1 ero btoyepca

OTnpaBHass TOYKA — PYOHWKM W (DbHOYEPCbl CKMIOHHBI  GbiTb  BRepeay
(hM3MYEeCKOro, peaslbHOro MeTaina.

[haBa 17

[NepekynneHHbIe
N NepenpojaHHbIe PbIHKK

MozenM 3KOHOMIYECKOI U COLMabHOI CUCTEM [0MKHBI OTPAXKATb
MpOLiecC, NocpeCTBOM KOTOPOrO CO3Aat0TCS U PACCEMBAOTCS YC/I0-
BMS  HEYpPaBHOBELLEHHOCTW, He npeanonaras, uTo 9KOHOMMKA
BCErJa HaxoauTCs OKO/O WK B PABHOBECU, EC/IM 3TO YCTONUMBOE
PaBHOBECHIE BOOOLLIE CYLLIECTBYET.

E. Mockunbg, E. P. NTapcex n [l. CTepmaH

MPbDKKX C BbICOTbI — 3TO B, CMOPTA, B KOTOPOM MPbIryH CMPbLITMBAET C
BbICOKOFO MOCTa C MOMOLLbID 3/M1aCTUMHOTO Tpoca WK, Kak ero
Ha3bIBAIOT, «MPYXMHHOFO YCTPOICTBa», MPUBS3aHHOMO K Horam. Mpsmo
nepes NPU3EMIEHNEM MPYXWHA HATATVMBAETCH W BbITA/KWBAET BBEPX
MpbIryHa, Y KOTOPOro CepAue YXKe Yo B NATKU. YTO KacaeTcs Halux
PbIHKOB, Mbl BCTPEYaEMCS C TEM JXe CaMbIM siBfieHueM. Korga LeHb
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[BUTOTCS CMLWIKOM BbICTPO, MPYXKMHA HATArMBAETCS, U Mbl FOBOPUM,
YTO PbIHOK «TIEPEKYMIEH» WM «MEPENpPOfaH». ITO MOXET WU3MEPATbCS
MPOCTbIM WHAMKATOPOM W Ha3biBAaeTCS MOMEHTY-MOM WM «BUXKYLLE
cunoii  pbiHka»  (Momentum).  [Bwxkywjas cuna  pblHka  —
CTaTUCTVYECKOE BbIPDKEHME IDHEKTA «MMO3ULMM 3HAHWIA» W, TaKUM
06pasoM, MOXeT ObiTb CBSi3aHa C MOAXOAOM MpPW WCMOMb30BAHUM
CKOMb3ALLEV CcpefHei. [BMxyllas Cufa BbIpXKaeT OYEBUAHYIO WAEHo,
KoTopast NyuLLe BCEro 06bACHSETCA camoii 6aHanbHol hopMmyroit MeToaa:

MOMEHTYM = CErOAHALLHAN LieHa — LieHa "X fHel Hasag,

[aBaiiTe npegnonoXxum, 4to «X [HeiA Hasag» paBHO 40. Tenepb
rnpefcTaBbTe, YTO B NepPBbIA Mecsl, LieHa nagaeT ¢ 200 go 180, a 3aTemM B
CnefyroLLemM Mecsille MoAHuMaeTcst obpatHo K 200. B atoit cuTyauum
MoAbLEM BO BTOPOM MECSILIE HEe COBCEM CUMHa/ K MOKYIKe Ha pblHKe. LieHa
MPOCTO BepHyNach Tyfa, OTKyAa TOMbKO YTO MPULLE, U MHTEPEC K
MOKYMNKe BO3HMK, BEPOSITHE Bcero, 6narogaps B3ATWIO MPUOLIIN MK
«MOUCKY CaMoli AeLleBOoli LieHbl». B 3TOM Mprmepe MOMEHTYM paBeH:
200 — 200 =0, uTO, ECTECTBEHHO, HEMTPANLHbIA CUrHAN.

Tenepb LieHa B nocrefyoLye aga MecaLa nogHumaetcs 1o 250. 3to un
He B3ATUE NPUBLIK, N He NOUCK AELLEBON LieHbl, TaK Kak LieHa JOCTUra
HOBbIX BbICOT. KTO-TO, JOMKHO ObITb, NPOSBUI CEPbE3HbI UHTEPEC K
3TOV akumu. Tenepb MHAMKATOP FOBOPUT: MOMEHTYM = 250 — 200 = 50.
Borbluee 3HaYeHWe MOMEHTYMa, Takum 00pasom, FOBOPUT O TOM, YTO
MOABEM OTPAXAET HEUTO CyLecTBeHHOe. Mpolle rosops, Korga pacter
WHTEPEeC, MOMEHTYM MOAHUMAETCA BMECTE C HUM. Yepes ABa MecsLa Mbl
yXe Haxogumcs Ha 350, a momeHTym paseH 100. MNogvem Ha 40% 3a aBa
MecALa 0ObIYHO BbI3bIBAET BCTPEUHYHO PeakLUMI, MOCKOMbKY 3T0 (Mn
KaKoe-1mbo [pyroe) OrpaHuyeHne MpeaynpeXxnaeT 0 HadpuratoLeics
KOppeKLmH.

B Apyrom cueHapum nocne AByX MecALeB Mbl pacrosiaraeMcs Ha Bce
TeX XXe Hem3meHeHHbIX 250. MOMeHTYM Tenepb BEpHETCS 06paTHO K
Hy/M0. 3TO OfWH W3 WHTEPBA/OB, B KOTOPbIX PbIHOK «3aTavMBaeT CBOE
OblXaHue» [0 Hadana B3ATVA Npubbinei, U NafeHWs MOMEHTYMa [atoT
CUTHasTbI NpefynpeXxaeHns. VTak, npasuna TakoBsbl:

PacTyLyii MOMEHTYM = CUTHanN K MOKyrKe
CHDKaIOLLMIACS MOMEHTYM = CUTHa/ K NPOJaXKe

MpeaenbHoe 3HauYeHe MOMEHTYMa = NPeAYNPeXAeHNe O BCTPEYHO
peakLmm

Kpome TOro, noka ABWXKyLas CUna Bbllle HEATPa/IbHOMO 3HAYeHWs B
BOCXOALUEM TPEHAE WM HWMXKE B HUCXOAALLEM TpeHae, Npu Npoumnx
PaBHbIX YCNOBUSX TPEHZ SIBMSIETCS HEMOBPEXAeHHbIM. Ha 6oMbLUMHCTBE
PbIHKOB 6a3npoBaHue (opmynbl Ha 40-AHeBHble LEHbl [aeT caMblil
HafleXXHbI MHAMKaTOp. [0 CMX MOP HWUKTO HE MOXET OnpeaenuThb,
noyemy 40-gHeBHas LMdpa camas nokasartesibHas, Tak XXe Kak HUKTO He
MOXXET MOCYMTATb 3apaHee, CKO/IbKO B CpedHeM TpeOyeTcsi BpeMeHM,
yTO6bl  3arMNHOTM3NMPOBaHHbIE  MEpPecTanM  MOcbiNaTb  OTKPbITKM
rMNHOTU3epY. EAMHCTBEHHOE, YTO MOXHO CienaTb, 3TO U3y4aTb PbIHOK W
NPUHUMATb €10 CUrHAbI.
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CKOPOCTb MSMEHEHWA

MOMEHTYM — MOME3HbIA UHAMKATOP, HO Y HEr0 eCTb CBOW Crlabble CTOPOHI.
B wmoHe 1978 roga B Commodities ony6nvkoBaHa CTaTbs Benneca
Baiinnepa-MnagLLero, ykasblBaBLLErO Ha O4eBUAHbIE NPOGIEMbI:

1.MpenenbHasi, HO OTAeNbHas 6a3oBast LieHa (Hanpumep, LieHa 40 aHeit
Ha3afl) MOXeT coobLaTb 06 06MaH4YMBOM 3Ha4EHUM MOMEHTYMa.
2.0TaenbHas WKana Ans Kaxaon LeHHON Gymary ToNbKOo 13-3a pas
NINYHBIX LIEHOBbIX YPOBHEN.

OH Mor 6bl 406aBMTb, YTO MPW BCE CBOE GaHaNbHOCTW OPUTMHaNbHas
(hopMy/ia MOMEHTYMa, B OOLLEM-TO, HE HYXKHa, TaK Kak OTpaXaeT To, YTO
TaK WAM UHA4Ye MOXHO MOHATb U3 rpadmka. Bmecto Hee Baiingep

MPEANOXNA CReaytoLLyto opmy/y:

100 — 100
1+ CpellHee 3HaveHHe NOTbeMOB X ARel

cpenliee sHayeHHe MaJet il X asrel !

OH Ha3Ban CBOM BbIYMC/IEHMS «MHAEKCOM OTHOCUTENbHOM Chbl» ( 2
Relative Strength Index).

OnpegeneHne HeyaauHoe, Tak Kak NOHATYE «OTHOCUTE/bHON CUAbI»
LUMPOKO NPUMEHSANOCH U paHbLUEe NMPW 0TOOPaXEHNN CUMbl OTAENbHON
aKLmMW OTHOCUTENbHO POACTBEHHLIX el Bymar unm poHL0BOro UHAEKCA.
WHBeCTMLMOHHOE nccnegosaHne B KembpuaKe BMeCTO 3TOr0
NPeaNoXKUI0 Apyroe HaseaHue «MHAMKATOP CKOPOCTU U3MeHeHMs» ( Rate
of Change Indicator ) - ROC, ucnonb3yemoe Ternepb MHOTMMM €BponeiiLamu.

[Jasaiite elle pa3 NoCMOTPUM Ha thopmyny. Ecnm Mmbl, K npumepy,
roBopuM, 4to ROC Anst 4aHHOTO PbIHKa A0/MKEH ObITb BbluMCAeH Npy X=10
AHeit, Toraa ROC =100 npy 10-4HEBHbIX NPOrPeCcCUPYHOLLIMX NOAbeMAX 1
paBeH Hyno npu 10-gHeBHbIX cnagax. dopmyna, TakMMm 06pas3omM,
rOBOPWUT, YTO B COOTBETCTBYHOLLEM PbIHKE MOYTU HEBO3MOXHO [/ LieHbI
JBUraTtbCA B TOM >Ke CaMOM HarpaBfieHWM Ha MNpOTsKeHWn 10 AHeid.
Jpyrumu cnosamu, /i 3TOr0 OMNPeAenieHHOro pbiHKa XapakTepHo, 4To B
3TOM WHTEpBa/IE NOAN CUMbHO TOPOMUAKCH Bbl peann3oBbIBaTb MPUGHLIIbL
UK NOKyNatb NpU ANMTeNbHOM nafeHun. MoaTomy 34eck UMen 6bl MecTo
KpPaTKOCPOUHbIA pa3BopoT. ECAiM MOgbeM unv NafieHve B PbIHOYHOM LieHe
UpesBblYaiHO OFPOMHOE 3a KOPOTKWIA MHTEpBas BPEMEHM, 3TO CaMO MO
cebe noaBoanT MHAMKaTop 6amke K 100 unm K Hynto. MNoatomy qopmyna
MOKa3blBaeT, KakoW MPOLEHT LEHOBOr0 [ABWXEHUA OObIMHO MOXET
OCYLLECTBUTb PbIHOK, HE3aBMCUMO OT TOrO, YTO [BVXEHWE MPOUCXOAUT
TOMbKO B TeYeHWE OYeHb KOPOTKOro MHTepBana. ®opmysy OYeHb MpocTo
1Ccnob3oBaTh. MPUMEHSIOTCA CrefytoLLue npasuna:

eocTeperaitTeck, korga ROC focTuraeT npefenbHbIX FpaHuL;
eQcTeperainTech, Korja LeHa JOCTUraeT HOBOW BEPLLUMHbBI MM OCHO
BaHus, a ROC 3TOro He fjefaer.

dopmyna Baiingepa [okasaia CBOK Ype3BblYaliHYlO MOME3HOCTb Ha
NNKBUAHBIX PUHAHCOBbLIX PbIHKaX, €C/I OCHOBbIBaNach Ha ONTUMASbHbIX
JvanasoHax. [vanasoH, KOTOpbliA CreayeT BBOAMTL B KayecTBe
nepeMeHHoi "X" B (hOpMyny, 3aBUCUT OT TOrO, Kakasl LieHHas 6ymara
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aHa/IM3NPYETCA, TaK KakK pa3/indHble PbIHKKW WMEKT OoT/n4varuinecs
TOProBbI€ KYNbTYPbI. Camble pacnpoCTpaHEHHbIE NHTEPBa/1bl TaKOBbI:

AHanuampyemas LieHHas bymara nepemeHHas "x"
®OHAOBLIV MHAEKC 14 nnn 40 gHei
OTaenbHbIe akummn 20 vinmn 40 pHei
Bantotbl 14, 20 nnn 40 gHel
Ob6nuraumm 10, 20 unm 40 pgHeit
dbrovepchbl Ha 6oHABI,

(hOHOBbIE UHAEKCHI 1 TOBAPbI 10, 20 nnn 40 aHein

MPUYMHOIA TOro, UTO HECKOMbKO WHTEPBA/IOB MOrYT O6bITb MOKa3a-
TENbHBIMW [ PblHKA, ABNAETCH, KOHEYHO >Ke, qpaKTasbHOe ABMEHME.
"paHuLpbl, KOTOpbIE CrefyeT CUMTATb KPUTUYECKUMM, TaKKe 3aBUCAT OT
COOTBETCTBYIOLLIETO  PbIHKA.  TWUMWYHOE  KPUTWMYECKOE  3HaYeHue
pacrnonaraetcs B MHTepBane ot 70/30 go 90/10 cooTBeTCTBEHHO. [Mpu
OTYET/IMBOM TPeHZe 3TU «B60/e3HEHHbIE NOPOrv» MOYT BbITb MOAOrHaHbI
aCMMMETPUYHO: K Npumepy, nytem Bbibopa 80/30 Ha Obl4beM PbIHKE WK
70/20 Ha MedBexbeM pblHKe. Ecnn  dopmyna  Mcnonb3yetca 4
NOALEPKaHUA  KPAaTKOCPOYHOrO pacyeTa BpemMeHW BO (hbroyepcax Ha
GOHAbI, TO rpadvK MOXKET BbIrIALETH Tak, Kak MokasaHo Ha PucyHke 49.

PopmMyna Takke OTIMYHO PaboTaeT A/18 MPOBELEHNA UCTOPUYECKOTO
aHam3a pbIHKOB akumil. Ecim 6bl KOMMbIOTEPbI CyllecTBoBa/i B 1929
rogy v hopmyna ROC vcnonb3oBanack 6bl Npy X=14 gHAM, OHa Obla Obl
nieanbHbIM UHCTPYMEHTOM pacyeTa BpemeHWn. PucyHok 50 nokasbiBaet
aPheKT  MHAMKATOpPA B MOMEHT WCTWHbI, KOrfa BbICTPOM/IACH
KOH(mrypaumst ""ronoBa M njeyn”, MOCMAe Yero Hayaica MeaBexui
PbIHOK.

Korga vyposuile paccevpeneno B 1987 rogy, MHOrve yXe UMenn
KOMMbHOTEPbI, 1 OHWU MOMW BUAETbL, YTO PE3KOE NafieHue NpeKpaTnioch,
koraa nHamkarop ROC poctur 10 (puc. 51), TOT XKe Camblii ypOBEHb, YTO 1
B 1929 rogy (puc. 50).

Ho, uTo 6onee yavBUTENLHO, VHAVMKATOP (DYHKLMOHMPOBAN B TOW e
MaHepe, Kak W Torga, Korfa fonHyn nysbipb And KoMrnaHuM HOXHOro
Mops B 1720 rofly. Kak nokasaHo Ha PucyHke 52, nafieHve npekpaTuioch
TOMbKO Ha TeX TOuKax, B KOTOPbIX MWHAMKATOP T[OBOPUT O
MepenpofaHHOCTY PbIHKa.
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PucyHok 49 ®blouepcHble KOHTPaKTbl Ha KasHaueickue obnuraummn. PUCyHOK
MOKa3blBaeT eXeAHEeBHble LieHbl (IbIOYEPCOB Ha KasHaueiickvue obnauraumn B
cpaBHeHUW ¢ uHAukatopom ROC (10-gHeBHbIi). Kak mokasaHo, TOProens Ha
MepeKynaeHHOM MW NepenpofaHHOM PbiHKe 0BbIYHO MPOUCXOANUT Ha CneaytoLmii
JeHb Nnocne BO3HUKHOBEHMA CUrHana. ABNeHus, NoLOOHbIE 3TVUM, 03HAYatOT, YTO
10-aHeBHbIN MHAvKaTop ROC noneseH B KPaTKOCPOUHOM pacyeTe BPEMEHU 3TUX
KOHTPaKTOB.

Yacto copmyna paboTaeT nyudwmm o6pasom (B cuTyaumsax 6e3
GaHKPOTCTB), €C Mbl BbIXOAUM U3 PbIHKA Ha CNEeAyHOLMiA feHb nocne
JOCTUDKEHUS KPUTUYECKON rpaHuLbl U OTAbIXaeM, NoKa WHAMKATOp He
caBvHeTcs Ha 10 MyHKTOB OT KPUTUYECKOTO 3HaYeHUs. B aToii Touke
BPEMEHHOE YKPEr/IeHVe YacTo 3aKaHUYMBaeTCs, U Hanpas/eHye NpopbIBa
OT 3TOW 30HbI CKOMMEHUs YKasblBAaeT Ha HanpasneHue Moc/eaytoLero
OCHOBHOTO [BMXEHWS pbiHKA. Byayun OXBaueHHbIM MaHUKYHOLLUM
pbiHKOM, ROC MOXeT WuCno/b3oBaThCAd KakK YyKasaHue, Korga He
npogasartb. He npogagaiite, ecnn ROC = 10.

Mpasuno rnacut: ROC fomkeH NOATBEPXATb HOBbIE BEPLUMHBI U
OCHOBaHMUsl, YTO, pasyMeeTCs, CBA3aHO C TEM, YTO HOBasH BEPLUMHA MOXET
ABMATLCA  OTBMIEKAIOLMM  MaHEBPOM, €C/M  He  COMPOBOXAAeTcA
PacTyLMM 3HTY3Ma3MOM Ha pblHKe. [pocTo, ecnm HOBas BepLUMHA He
MOATBEPXKAAETCA  BbICOKUM  3HadeHMeM ROC, 310 [O/MKHO
BOCMPUHMMATLCA C OCTOPOXHOCTBKO (CM. puc. 53). 310 NpaBuio He
GeccrnopHo, HO OHO 06bIYHO XOpoLlee MNpedynpexaeHne MoACTyna-
IOLLEro TPeHZOBOro KosebaHWd (XOTA He WMMeeT HuYero obLiero c
peanibHbIMU TPEHAOBLIMU Pa3BOPOTaMK).

IMpy gonrocpoyHoli Toproene obuiee npaswno rnacut: ROC cneayet
UCMOMb30BaTh TOMBKO B KayeCTBe BCMOMOrare/lbHOro WHCTPYMeHTa
pacueTa BpeMeHW [N CAENOK, KOTopble ByAyT NpPOBOAWUTLCA B /IHOGOM
cnyyae. M 3t npaswnia TakoBbl:
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PucyHok 52 "KomnaHus FOxHoro Mops" B 1719—1720. 14-AHEBHbIA MHAMKATOP
ROC noka3blBaeT, kakK "KomnaHus HOxHoro Mops™ ocTaHaB/MBanacb B CBOEM
nageHnn TPYXKAbI, Korga 6bina "TexHUYecky nepenpogaHa”. M3-3a He Bbi3biBatoLLEl
BO3PaXXEHWIA rOCMOACTBYHOLLEH NO3ULMM KOMMaHUW Ha (DOHA0BOM PbIHKE B TO BpeMs
6b1710 Bbl Pa3yMHO NPOBECTW CPaBHEHWe C (DOHAOBbIM MHAEKCOM. UYpesBbluaiiHble
3HauyeHns ROC B ceHTA6pe/okTs6pe 1719 rofa nMenu Mecto 6narofaps ToMy, 4To

;
. o Jfgm A W o
TV Y

VHAVKATOP He (hYHKLMOHMPYET Ha PbIHKaX, A HET HUKAKNX ABVXKEHWIA,

*/Icnonb3yiiTe Ype3BblYaiiHO BbICOKOE 3HaYeHne ROC B nogbeme
OTHOCWTE/IbHO NEPBUYHOIO MefBEXbEr0 TPeHA KaK 3HaK K KOpoT
KO npogaxe
*/cnonb3yiite UpesBblyaiiHo HKU3Koe 3HaueHne ROC BO BTOPUYHOI
peakLn OTHOCUTENBbHO MEPBUYHOTO PhIHKA KaK 3HaK K NOKYMKe
*He npupgaeaiite 3Ha4eHns ROC, ecnu pbIHOK MPOU3BES MPOPbIB U3

60/1bLLOA 6a30BOI KOH(UIypaLun

NTak, ROC MOXeT UCMoMb30BaTLCS NPU JONTOCPOUHBIX U KPATKO-
CPOYHbIX CAENKAX.
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PucyHok 53 fonnap CLUA/anoHcKas neHa, LeHa "cnoT". Korga LeHa 3asepLuaet
HOBYO BEpPLUMHY, a MHAMKaTop KOC (3aecb 14-AHEBHbI) Npu 3TOM He AOCTUraeT
60/1ee BbICOKOr0 3HaueHus, YeM npedblaylias BepLUnHa, NogbeM 4acTo AOCTUraeT
CBOEr0 3aBepLueHns. BeplumHa Ha NokasaHHOM rpaduke 6bina 3aBepLuatoLLeit, n
BCKOPe Noc/ie 3T0ro Jo/iap BO306HOBWU/ CBOI NEPBUYHBINA HUCXOAALLMIA TPEH,

Ncnxonoruna

TPEH/OB

B0O3MOXHblE B3aUMOOTHOLLEHUA MEXAY PbIHOYHLIMU CUMINTOMaMU U
NCMXONOrMYECKUMU ABNMEHNAMN Ha TPEHAOBbLIX PbIHKaX

OcHosonosararoLLas
PbIHOYHOE Mofenb NoBefieHns
ABNeHNe JINYHOCTK

NecTHUYHbIE (u- MokymnKa, KorAa LeHa

rypbi BO3BPALLAETCS K YPOB-
HI0, Tfe Bbl 10 3TOr0
npoaanm

PbIHKM cnesytoT 3a Co3HaTe/IbHas Topra-
TPEHLOBLIMU M- BNSt HA TPEHAOBBIX K-
HUSIMU U APYTUMU  HUSIX U APYTUX TEXHK-
WHAMKATOpPaMM  YeCKMUX MHAMKaTopax
eXHUYecKoro
aHa/mM3a N CUNbHO
pearvpyroT, ecnu
OHM HapyLLatoTeA

" T1oCTENEHHO MEeHs0-
Lmecs no3uumm

PbIHKM "BepyTCA
CBOMMM CKO/b3S-
LLYIMKN CPEAHVIMM

O6bembl TOpros Bsatve npubbiiy B
acTyT, nMoka MOAHUMAIOLMNXCA
PbIHKW B BOCXO-  PblHKaX, HEA0OCTaTOK

OAleM TpeHge;
OHU UAYT BHU3,
Korja HaxoasTcs
B HUCXOAALLUX
TpeHgax

B3ATMSA YObITKOB B Na-
JAOWMX pblHKaX

YBenuuusaroue-
€CS YMCMO aKTUB-

HbIX UHBECTOPOB
no Mepe pocta
pbIHKa

MHBecTOpbI pacckasbl-
BalOT O CBOMX YCMexax B
MHBECTVMPOBAHUM CBO-
UM [pY3bsIM, KOTOPbIE
3aTeM peLLaloT Npucoe-
AUHUTBCS K PbIHKY

HoBocTu nucrton-
KOBbIBalOTCS Ta-
KUM  0b6pa3om,
4TO 3TO NoAAep-
XWBAET TPeH[

YKypHanucTbl U aHa-
NTUKK CreytoT 3a
TPeHAoM

TpeHg HaumHa-
eT camoperynu-
poBaTtbCs

TonbKO (hakT CyLLecT-
BOBaHWs TpeHaa 3a-
CTaBNIsieT Miofieit Be-
PUTh B €ro NPOAOMKEHNE

B GyayLLem

Niogn  He obpawaroT
BHUMaHWA Ha MNoXue
HOBOCTY UMM He BEPAT,

[1noxve HOBO-
CTW UrHopupy-
toTCA

Hav6onee co0TBETCTBYHO-
LLiee MCMXO0/OrMYecKoe

ABNeHne

* [lo3nuymnm 3HaHuA
* [Mo3numm camo3aLLnTbl

«BuxeBnopnsm
» Marunyeckoe MblLLNEHNE
* Heo6bEeKTUBHOCTb OLeH-
KV MPOV30LLIEALINX COBbI- T
THiA

* [o3nuum 3HaHUi

» Teopusa nepcrekTuBbI p
* O(hheKT onpeaeneHHoCTH
* [Mo3numm camo3aLLnThbl
* Teopus coxkaneHus
» OTenbl MO3ra
* KOFHWUTUBHBIN AWUCCOHaHC
* M3nnLwHAA caMmoyBepeH-
HOCTb

» Camopeanu3yemble nosu-
Lmn
» CoupanbHoe cpaBHEHNE

* AlanT1BHbIE NO3ULMN

* KOrHWTUBHBI JycCOHaHC

» OwmbKa accummunaLmm

* BbibopoyHas 06paboTka

* Bbl6opoyHOe BocnpuATHe

» Heo6beKTUBHOCTL MOA-
TBEPXEHNS

* PaMOYHbIVi ahchexT

* CoumanbHoe cpaBHeHNe

* JchekT ybeauTensHoCTH
* PenpeseHTaTuBHOCTb

*3(hheKT y6eaMTeNbHOCTH

*JheKT camoybexaeHns
*PenpeseHTaTBHOCTb
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YTO OHWM BaXKHbI, NOTOMY

*CWHAPOM MOBBILLEHHON

YTO OHM NPOCTO HE XOTAT ~ YyBCTBUTE/NbHOCTM
B 3T0 BEPUT, M 4YTO *KOTHUTMBHBIA  AUCCO-
OCHOBOMONararoLas HaHC

MOZe/b NOBEAEHNA +OLUmnbKa accumMmunALmMm

JIMYHOCTU BbIUMiA PbIHOK
FOBOPWT, YTO NOXWE
HOBOCTY Ceiiyac He
MOrYT ObITb CEPbE3HbIMU

*BbI60pOYHAs 3KCMO3NLMS
*BbI60p0yHOE BOCTpUATHME
*3(eKT NOXKHOro eAnHo-
aylma

Fpa$vlqecwle TpeHz npepbiBaeTCs « BUXEBIOPH3M
ggga)r%ﬁh‘g”’" TONbKO 110 BPEMEHHBIM 4 Moz 3HaHus
npogomKuTens-  PUHMHAM; 00PaSYETCA  urosyum camosawTsl
HOCTb ((*)narml [laBNieHne Co CTOPOHbI

BbIMMENbI, I3~ MOKYyMaTenei, u oHo

D;‘dpﬁ)&%" 6yqeT pacTu, Korfa

YT ONBHIKM) LIeHOBbIE (DUrypbI ABNS-

YacTb VI

t0TCA paspeLLEHHbIMM

[Ncmnxonorua peluaroLyx MOMeHTOB

oy, KaK 06 3TOM XOpOLIO CKa3aHo, AYMAtOT CTafjoM; MOXET MOKa3aTbCs, UTO
OHW CXOZSAT C YMa BCE BMECTe, a NPUXOAST B ce6sl MeIeHHO M OAMH 3a AipYrUM.

Yapnb3 MakKaii

[naBa 18

UT0 Ha camMOM fieNnie MPOUCXOAUT, Koraa
pa3BopavnBaeTcs TpeHAa?

Kaxxablii 0TAeNbHbIA YeNOBEK BMO/IHE 61aropasymMeH 1 3apas, HO B
TO/ME OH Cpa3y CTaHOBUTCSA 60/IBaHOM.

Dpugpux LWnnnep
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Kak yXe ynoMuHanoch, HaxOXfeHWe pbiHKA Y Hayana passopoTta oc-
HOBHOMO0 TPeHAA YacTO MOXHO YCTAHOBWUTb MO K/IACCUYECKM ChopMu-
POBaHHbIM rpauyeckum KoHdurypaumam. OfHako paccmaTpuBaeMble
HamMU KOH(Urypauum He Bcerfja WaeasibHble, MO3TOMY TaK B&XKHO WX
[OCKOHa/IbHOE M3Yy4YeHMe: YTO Ha caMoM fene npovcxogut? UTobbl 3To
MOHATb, HaM CnefyeT CHayana Y3HaTb, KakOB «pPbIHOK" BOOGLLE.
BHyTpeHHee 54p0 pblHKA — 3TO OTHOCUTENIbHO HeGOMbLIMe U TLLATE/bHO
0TOOpaHHble  3BOJIOLMEA  TPynMnbl  MPO(EcCMOHaNoB. 3T  oau
HabNoAalT 3a KaXAbIM COObITUEM W ManeilunM ABVDKEHMEM LEHbl B
CaMOM Y3KOM Auana3oHe. BONbLUIMHCTBO CaMbIX CWJIbHBIX [ABUVXEHWIA
PbIHKa UCXOAWT OT 3TOM M36PaHHOW KyuKW Ntofei, paboTaroLyx B CamblX
KOpOTKMX BPEMEHHbIX AnanasoHax.

CaMmblii SpKWIA NpuMep 3TOr0 — W3BECTHbIE COObLITUS, MPUYUHON
KOTOpbIX CTa/M BCEro fBa Opokepa, Toprywoume akumeid Northern
Pacific. 310 npomsowwno Ha Heto-Mopkckoii doHaoBoii 6upxe B8 1901
rogy - 3a rog o cMepty Yapnes3a Joy.

"KOPHEP'! NORTHER PACIFIC

6 mas 1901 rogja Huto-Mopkckas ®oHaoBas 61pya 0TKpbINach COKOIAHO,
KpOMe OfHOWM-eANHCTBEHHOW akumu. C caMoro Hadana YTPEeHHei
TOProBM OfWH W3 [funepoB, 3aan HoOpToOH, Hayan nokynmatb Bce
umetroLmecs B Hannumm akumm Northern Pacific. Akums Havanach Ha 114,
MepenpbIrHyB cpasy e Ha BTOPOW TOproeoi caenke Ha 117. Cpegu
MpOYMX B TOProBOM 3asie GPXU B TO YTPO Obi BepHap bapyk. OH obpatun
BHWUMaHWe, 4To aKuua Pacific B JoHAOHe wwina Hke, Yem B Hbto-Vlopke.
Mo3TOMYy OH CW/BHO M3YMW/ICA, NOTOMY YTO MIAHWPOBa/ MOKYMNKY 3TON
aKuuu B JIOHJOHE C LieNbio ee Npodaku 3ateM B Hbto-Mopke. Ho oguH n3
ero Konner KpacHOPeYMBO MOMPOCW/T ero BO3ZepXaTbCs OT 3TOro: OH
noyysn TO, YTO HafBWraeTcs: ABa PasHbIX CMEKynsHTa, XappumaH W
MopraH, BOAYT B NOEAVHOK 3a KOHTPONb Hag akumein Northern Pacific.
Ero konnera 6b1/1 XOPOLUMM COBETYMKOM, NMO3TOMY Bapyk Bo3fepxancs ot
MOKYMKWU aKumn. BMEecCTo 3TOro OH Cfenan COBCEM [pYroe: OH Mpogan
LUVPOKYHO BbIGOPKY APYTMX aKLMiA, 3aHSB MO HUM KOPOTKYH MO3MLMIO.

Ha cnegytowmin geHb fABa Gpokepa MNPOALO/KWAM CBOW COMEPHU-
yatoLimMe MOKYMKW, U Ha MPOTSXKEHWM BCEr0 [AHS aKuus YCTONYMBO
pocna, 3aKpbIBLIMCL Ha 143. Mpu TakMx OrpoOMHbIX NoAbeMax Haspesana
0fHa npobnemMa: TOProsubl, UMeBLUME KOPOTKMe nosuumm no Northern
Pacific, CTONKHynMCb C TPYAHOCTAMM MO MOKYMKE akuuy C Lenbto
3aKpbITVUS CBOMX KOHTPaKTOB B OFOBOPEHHOE Bpems. Jpyrvmu crosamu,
passuBasiach cuTyaums "yrna" (KopHepa).

8 Mas Hayana NnoAHMMAaTbLCs NaHWKa cpemn NpoaaBLoB B KOPOTKYIO, U
B HEKOTOpbIX C/yyasix Opokepbl, PeLUMBLUME MOMPUAEPXKATb aKUmio,
(haKTUYECKM aTaKOBbIB/IMCb TEMU, KTO Obin Y Nopora 3akpbiTUs CBOMX
KOPOTKMX MO3WLMIA. HOTAa CThIUKM NepepacTain B HAcTOsLLYH 6opbby
3a nonyveHve Heckonbkux npofasuoB Northern Pacific. K momeHTy
3aKpbITMS TOPrOBN LieHY aKkuun 3apernctpuposanmy Ha 180.

! KopHep — peiicTans nmua, GUpMbl, rpynnbl nL, CO3AAI0LLMX UCKYCCTBEHHbINA
JednLmMT TOBapOB NMYTEM CKYNKW OMPXKeBbIX KOHTPAKTOB M PeabHOro ToBapa C
Lenblo 3axBaTa B CBOM PYKM KOHTPOMS Haj XOAOM 6GMpXKeBOro mpouecca u
B3BMHUMBAHWA LieH. — Mpum. pes.
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Ha cnefytollee yTpo npu OTKPbITUM BUPXM BCEX OXBaTW/Ia MaHuKa.
TonbKO MLLb Yepes Yac LieHa Camoii XenaHHOM akuyn nogHanacs 4o 400.
B 10T MOMeHT [)keccu JInBepMyp — MarbYMK "a3apTHbIA UrPoK™ — BOLLIEN
B uUrpy. OH cfenan B onpefenieHHOM CMbICNe TO e Camoge, YTo 1 bapyk Tpu
OHA Hasag: JlueepMyp Mpofan B KOPOTKYH LUMPOKYH BbIGOPKY aKumii
(kpome, pasymeetcs, akuuu Northern Pacific). Kak pa3 nepep o6efom
Northern Pacific gocturna 700, a nocne o6efa akuym TOProBainch yKe Ha
ypoBHe 1000, rae, HaKOHeL, U LOCTUI/IN CBOErO MuKa.

Camoe MHTepecHoe B 3TUX 06CTOATENILCTBAX HE B TOM, YTO MPOU3OLLIO
¢ Northern Pacific. Bce geno B ToM BAVSHWKW, KOTOPOE OblfI0 OKa3aHo Ha
OCTaNlbHON (POHAOBbLIA PbIHOK. YTOObI MOKPbLIBATL KOHTPAaKTbl M0 3TUM
HaflyTbIM LieHaM, KOPOTKMM MpojasLiam Npuxoaunock Npofasatb Apyrue
aKLUMmn B LUIMPOKOM acCcopTUMEHTE, BCNIEACTBME YEro BeCb PbIHOK MoneTen
KaMHeM BHU3. MNMaHMKa 3aKOHUYMNachb TOMbKO 9 Mas nocne nonygHs —
yepes TP AHA Noc/e CBOEro Havana.

B TOT fieHb [Keccy, ONeprpoBaBLLMIA HA PbIHKE BHE TOPTOBOTO 3a/a, Tak
Kak BCe elle CUYWTANCA HeOMbITHbIM B TOProB/e, MOCTaBUN OpAepa Ha
3aKpbITMe nosvuuii. K ero yavBieHnto, OHWM Gbiiv UCMOJHEHb! TaK, YTo
TOProB/s 3aBepLuniach OrpOMHbLIM YBbITKOM. [Keccu He cpasy NoHsn, a
MOTOM ObINIO YXKe MO3AHO: fleHTa C KOTWPOBKaMM CW/bHO OTCTaBana oT
pbiHKa. B AEACTBUTENBHOCTV OH MPOAAT B LUOPT B OCHOBAHUM, & Kymun
06paTHO MO 3HaunTeNbHO 6osiee BbLICOKOMY Kypcy. Bapyk, opHako,
3aKpbln CBOM chenku ObicTpee. Korga OH MOKPbIN CBOM NO3ULUW B
TeyeHWe AHS, OH 3apaboTasl camyro 6O/bLUYH0 U ObICTPENLY MPMObIIb
BO BCell CBOEN Kapbepe Ha (DOHAL0BOW Bupxe.

CVHPOM MOBBILLEHHOW YYBCTBUTENILHOCTA

ApHonbg C. Bya omucan TO, YTO OH Ha3blBan “CMHAPOMOM MOBbILLEHHOI
YyBCTBUTENbHOCTU". 3TO CKMOHHOCTb NKOAEiA NepeoLeHNBaTb BeLLM, KOTOPbIE OHW
(haKTWyecku "nmoTporanM” WM NUMYHO Bbibpain. B OZHOM W3 3KCMEPUMEHTOB
YUaCTHUKI OblW pa3fiesieHbl Ha e rpynnbi:

*[epBO¥A Fpynne Aam B PyKN KapTouKy
*BTOpas rpynna cama biGpana KapTouky

3aTem WX MonpoCKAYM NPoAaTh CBOM KAapTOUKM NpW 06CTOSTENbCTBAX, KOTOPbIE As
BCEX OblMM OMHAKOBbI. [MOMyuMnoch Tak, 4YTO BTOpast rpynna Obina MeHee
3aUHTEpecoBaHa B NPOAAXE KapTOUKW M YeThIpe pasa 3anpalLvBana LgHy Mo Heid, B
MPOTMBOMONOXHOCTb TEM, KOMY KapTOuKy Bpyuvnu. BO3MOXHO, 3T0 W ecTb Ta
MpUUMHA, MO KOTOPOIA MHBECTOPbl CAWLLKOM [OAMO OCTAOTCA CO  CBOEI
NHBECTULIMEI.

MMMNYNbCHASA CTbIYKA

Ha cnegytowmii aeHb, 10 mas, Hblo-Mopkckas 6upxa OTKpblnach B
MO/THOM CMOKOMCTBMK, U TPYAHO OblN0 BOOGPa3nTh cebe Te CyMaToLLHble
CLUEHbl, HabMoaaBLIMecs BCEro /Wb HakaHyHe. PbIHOK BCKope
KOMMEHCMPOBaA/ BO3HMKLLME YObITKW, U ANS OOMbLUMHCTBA 0ObIYHBIX
WHBECTOPOB BCE 3TO MPOM3OLLIO HACTOMbKO ObICTPO, YTO OHU U He
Npoja/n, U He KyNnuau [o Tex nop, noka BCe He BCTa/10 Ha CBOM MeCTa.

B atom-To BCe M geno. Ecnu 6bl reHepan qoH Knaysesul, 6bin 3a-
WHTEPEecoBaH B TOProB/ie akuWsMU, OH, BO3MOXHO, OXapaKTepu3oBan Ty
KOPOTKOXMBYLLYIO aKTUBHOCTb KakK "MMMY/bCHYK CTbIYKY". B 3TnX
CTO/IKHOBEHUSX €AWHCTBEHHbIMU TOProBLUamMmn Bbln GUPXKEBbIE AefbLbl
Y3KOTO BHYTPEHHEr0 kpyra. OHY y)Ke peLumnnn, YTo HaMepeBatoTCs feNathb
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(Mnn, Kak B NpuMepe BblLLe, BbIHYX/EHbI feNnaTh), U, CrejoBaTesibHo, UX
e[VHCTBEHHOI MepeMeHHOI ABMSAETCA pacyeT BpemeHu. Kak Tonbko nnbo
npoAasLibl, M60 MOKyMnaTenn B 3TON MasleHbKOM rpymnne pacTBOPSATCS
(KkopoTkue MpofasLbl B LAHHOM MPUMEpPE), PbIHOK TYT & BepHeTcs B
HOpPMa/ilbHOe COCTOSAHME. TO XKe caMOe MPUMEHMMO K KIaCCUYECKUM
KOH(Mrypaumsim CKOMMEHUA LEeH, He WCKNYas TPEYrosbHUKKM 1
YeTbIPEXYTOMbHUKN.

Ho noka 3TOT KOPOTKWIA KOH(PAWMKT MMeN MeCTO, HWUKTO W3 APYrux
PbIHOYHbIX TpeifepoB — [ONITOCPOYHbIE WHBECTOPbI, MEHCUOHHbIE
(hOHABI, B3aMMHble POHAbI 1 TOProBLbl HeCTaHAAPTHLIMW 0TamMu Gymar
— [aXe He nMblTanucb BoO6LlE 4TO-NMG0 NpednpuHATL. Bce aTw
PbIHOYHblE TOProBUb! PelaT TOProaTb, TOMKO EC/M OKaKYTCA MOA
B/MAHMEM OYEHb 3HAUNTENLHOTO AB/MKEHUS LieHbI Ha MPOTSXMKEHUN [0/roro
nepuoga spemenn. Korga 1akoe, B KOHLE KOHLIOB, MPOMCXOAWT, BONPOC 06
MMMY/bCHOW CTbluKe 0TNadaeT. HaunHaeTcs peluatoLlas buTea.

Ha Temy peliatolmx cpakeHuin Knaysesuu, nucan, 4yto “rnaBHoe —
YHUUTOXUTb AyX Bpara, a He ero congar”. OCHOBHOW TPeHS - 3TO TOXe
6uTBa, Tpebytollan COBMECTHbIX YCWiMiA ayxa W ncuxonoruu. [pw
pacCMOTPEHWN pa3BOpOTa Takoro TPeHAa Ham ChefyeT paccMaTpuBaTb
OBWKEHMS, CNOCOOHbIe CEpPbe3HO BO3AENCTBOBATb Ha PbIHOK B LIE/IOM.

PbIHOYHBIE PELLUAOLWNME CPAXXEHNA

Bblunii pbIHOK O6bIYHO HAYMHAETCA C HECKONbKMX YenoBeK, 06Hapy-
XMBAKOLLMX CUrHaNbl CBETNOro 6yayuiero. OHU MOKYMakoT, packpbiBas,
TakMM 06pa3om, CBOK) TOYKY 3peHus Apyrum. Korga LeHbl pacTyT,
CpeAcTBa MaccoBOM MHAOPMALMK 1 LLINPOKas 0BLLECTBEHHOCTb HAYMHAIOT
MposiBNATL CBOM MHTepec. "[LOMKHO ObITb, €CTb MPUYMHA AN TaKux
LIEHOBbIX MOALEMOB", — AyMalOT OHW. B urpy BXogaT afanTuBHbIe
nosvumn, N MHorve (6e3 Maneiwero MHTepeca K TOProBfie akuusmm)
HauMHaloT 6apaxTaTbCsi B pblHKe. ECAM y HUX BCe MO/y4aeTcs, OHW
pacckasblBaloT 06 3TOM cBOMM cocegam. Cocefin, B CBOKO Ouepelb,
PELLIAKOT, YTO TOProB/s aKUUsMM — 3T0 TO, YTO UM Haflo (caMopeanusyemas
no3uuus), 1 NOAAAKTCS NOBa/IbHOMY YBEUEHUIO.

Korga LeHbl NpopbIBaOTCA Yepe3 HECKOSbKO BaXKHbIX FPpaduyueckmx
TOYeK, MPUBOAATCA B [BWKEHME HOBbLIE OpPAEpa Ha MOKYnKy. B T0 »xe camoe
BpeMS  yBeNWYeHUs LeH 006pa3yloT HOBYH) BOJSIHY  (PMHAHCOBOW
NMKBUAHOCTW, TEHEpVPYs HOBble oOphepa Ha MOKYMKY, YBenMumBsas
OJHOBPEMEHHO MHTEpeC CpeACTB MacCOBO MH(opMauum U MpoBoLMpys
Ny6ANKaLMM 334HUM YWUC/IOM C PaLUOHANUCTUYECKMU OBOCHOBAHWAMU
Oblubero pbiHKa. 10 Mepe TOro Kak LeHbl AOCTUratoT OnpefeneHHOro
YPOBHS, KOMMaHWAM CTaHOBUTCA flerde fobpatbcs [0  KanuTtana
nocpeacTBoM (JOHZOBOrO  PbIHKA, YTOO3HAYaeT yBeNnmyeHue nX
[eNCTBUTENbHOM cTOMMOCTUW. [ybnnyHas OLeHKa akumu pacTeT No Mepe
TOro, Kak CTaHOBUTCA PacrnpoCTpaHeHHbIM SBMIEHWEM MPUOGPETEHNE KEM-
NGO KOHTPO/bHOIO NaKeTa akLuiA KOMMaHWM,

Takum 06pa3oM, PbIHOYHbIE (IYHKUMM BedyT cebs MnofobHO B3au-
MOCBSi3aHHbIM TYp6OKOMMpPEeccopam, B KOTOPbIX KaX0e YBenuyeHue LieH
CTUMYNUPYET  BO3HWMKHOBEHWE WM  aKTUBM3aLMIO  HOBOIO  M0JIO-
YXMTENbHOrO KOHTypa 00paTHOl CBS3W, KOTOPbIA CHOBa MOATaNKMBAaeT
LeHy BBepX. Mo mepe Npogo/mkeHUs BblYbero pblHKa YBENMUMBAOTCA
BO3ENCTBIS HOBOrO 3KCTPEMaIbHOTO MapameTpa, BO3MOXHO, BEAYLLErO
PbIHOK Yepes3 npoLecc GudypKaLmm 1 NPOBOLMPYHOLLENO POCT OrPOMHOIA
HEeYCTOMUMBOCTW. B 3TOT MOMEHT MHOMVe M3 TeX, KTO Mpofan B LLOPT,
onupasicb Ha (hyHAaMeHTa/lbHble 3KOHOMUYECKME LO0BOfbI, BbIHY)XAEHbI
BbIKynaTb 06paTHO CBOM MO3WLMWM B NaHMKe, KOTOpas MOXET BbI3BaTb
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"ObICTPbIN 1 Pe3KMiA POCT LieHbI C MOCEAYOLMM ObICTPLIM NageHveM”. B
TO >Ke camoe BpeMs Bce 60/bLLe 1 60/bLLe TOProBLEB C HECTaHAAPTHbLIMU
foTammn  3a60/1eBalOT MaHuel, Befyllell K 3KCMOHEHLManbHOMY poCTy
KO/IMYeCTBA CreKyNSHTOB.

Ho 3aTem, Ha onpefeneHHol CTaaumn, KpyrHble pblObl MOYYBCTBYHOT,
YTO 3[ECb YTO-TO He TaK, TO eCTb MOYYBCTBYHOT, YTO LEHbI C/IMLLKOM
BbICOKW OTHOCWUTENLHO (PYHAAMEHTANbHBLIX 3HAYEHWA, 1, BOSMOXHO, MX
WHAMKATOPbl HAacTPOEHWS ObHOT TPEBOrY, MOXET ObITb, WX WHAMKATOP
ROC pocturaeT npefensHoro YpoBHA. [103TOMy OHM  HauMHaOT
npogaBaTb CBOW OCHOBHbIE MO3ULMKW, W PbIHOK CHOBa BblOpachbiBaeT
B3pbIBHYIO BO/MHY. HOBbIe NOBUTENM PACLIEHMBAIOT 3TO KakK WHTEPECHYHO
BO3MOXKHOCTb MOKynKw: "Kynmo cerogHs, moka Gymarn pdeluesble”.
MHorvie npoteccroHasbl UCMOoMb3yoT HOBble MOAbLEMbI [/ Bblopoca
aKUuMiAi Ha PbIHOK, KOTOpbIA MPOAENbIBaeT elle HECKObKO MPbDKKOB
BBEPX W BH3, CUJIbHO OT/IMYAIOLLIMXCA OT MPeaLLIeCTBYHOLLIErO TPEHAOBOMO
OBWXKEHNS.

WaeT pelatollee cpaxeHve, M NPOLECC, HasBaHHbIM Yapnb3om [oy
"pacnpedeneHnemM”, MpPUMHUMAeT MO/HbIA pasmax. B To Bpemsi Kak
KpymHble Tpeidepbl pacnpefenstoT CBOM aKUMM Ha pblHKE, MeHee
KOMMETEHTHbIM He YAaeTcAd pacrno3HaTb CUTHa/Ibl MPeayrnpeXxaeHus
YaCTMYHO U3-32 (UYHKUMM MO3ULMIA  camo3aliMTbl M MO3HaHMS.
Mpofo/mKMTENbHbIE BOCXOAALLME WM HUCXOAALLME KOfiebaHus, OfHaKo,
pacrnpoCTPaHAOT HEeOmMNpefeneHHoCTb, U COMHEHWsi 3acTaB/AloT BCE
Gonblue 1 6onblle MobuTeneli cHoBa Mpojasatb. (O6paTUTe BHUMAaHWE:
PefKo MPOAAKN TOMbKO OAHUX KPYMHbLIX TPe/fepoB MpOBOLWMPYOT
pa3BopoT. 3ayacTyl0 OH He MPOUCXOAMT, MOKa pacnpegeneHve He
33KOHUMTCSA, W MEPBble MEeSKME PbIHOYHbIE TOPTOBLbI TOXE HE HAYHYT
npofagarb.) Korga pacnpegeneHue 3aKoHUMI0Ch, MOKynaTeneid 60/bLUe He
OCTaeTCH, W PbIHOK MafaeT, a BCe Lienu NONMOXUTEbHON 06paTHOM CBs3N
ObIUbEro PblHKA HauMHaKOT paboTaTb B 06PaTHOM Hanpas/eHNUN.

Mo3ToMy 0fHa 13 NepBbIX OT/IMYMTENBHBIX YepT Pa3BopoTa NepBUYHOIO
TpeHga — 310 pacnpegenenue (distribution) nnm HakonneHne (accumulation).

HO kAK Mbl PACMO3HAEM PACMPEAENEHNE?

Ha HeGonblIMX (hOHAOBLIX PbIHKAX MPeAbloyLUMX AECATUNETUIA npogaxa
COMHUTENbHBIX GyMar 4acTo MpeAcTaBnsna CNOXHbIA npouecc. TpyaHOCTb
3Ta OMUCbIBAETCA B UCTOPUM O pacnpefeneHun 6pokepa beiita. Bo Bpems
nepuoda,  MPeALUECTBYIOLIEr0  WUCTOPWYECKOMY — Kpaxy  aKLuu
tOXXHOA(hPUKAHCKOI 30N10TOA06bIBatOLLEA KOMMaHUW B 1895 rody, MHOrMe
OpOKepbl OKa3aIMCb JOCTATOMHO MPeLyCMOTPUTENbHbI, YTO6LI M30aBUTLCS
OT CBOMX aKLMii [0 MX mageHns. AHFNACKWIA 6pokep BeiT 6bin ogHUM K3
HIX.

BeliT Hayan 3TOT npouecc, NOcnaB Matepu, Xusyllieid B ambypre,
3aneyaTaHHblii MakeT C akUMAMM 3010TOA0ObIBatOLleA KOMMaHWKM. OH
Hanmcan eif, 4To aTa LeHHas 6ymara BCKOpe NOAHUMETCA B €CATb Pa3 M OH
He M03BO/ISET OTKPbIBATL NaKeT U CMOTPETb, YTO 3TO 32 aKUWsd. STO LO/KHO
0CTaBaTbCs TaiiHOM, MOTOMY UTO OH CaM XOTeN KynWUTb HECKONMbKO aKLwii
Ans cebs, "noka LeHa bbina HKM3KOM". Ero TakTuka cpaboTana. OxBadeHHas
NHOGONLITCTBOM, €r0 MaTb TYT XXe BCKPbINA MakeT W Cpasy XXe Mocie 3Toro
(B39B KNATBY OCTaBMTb BCE B CEKPETE) pacckasana 000 BCEM CBOWM
nogpy>xxkam.  CnoBo  pacnpoCTpaHsieTcd CO  CBEpPXbeCTEeCTBEHHOI
BbICTPOTOM, NO3TOMY BCKOPe MONOBWHA Mambypra Hauana CKynaTb akLuHo.
Ho oHM He 3HanM, 4TO MpofaBUOM Obin Gpokep BeiAT 13 JloHAOHAa,
1CNO/b30BaBLUMIA 3TOT METOZ, AN151 PacnpPefeneHis CBOMUX aKLMiA.

CoBpemeHHble 0OLLMPHbIE CTaTUCTMYECKWE MaTepuanbl M NoApo6HOe
OCBELLiEHNE B CPEACTBAX MAacCoBOM WHOPMaLMM MO3BONSKOT Pacno3HaBaTb
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HavabHYH (hasy pacnpefeneHns ¢ pasyMHO OnpeaeneHHOCTbH0. OCHOBHbIE
CUTHa/Ibl T€ XKe CaMble, YTO W ObINn BCerga: CIbHOE YBENMYEHIe Y1Cna B3aUMHbIX
(hoHgos, "nysbipu”, upesmepHas aiichopus, HeucnpasuMOe YOEXKAeHWe, 4YTO
PbIHOYHBII TPeHs byaeT NpoZoMKaThCA BEYHO 1 MPUCORAMHEHME BCE GOMbLUETO
N GOMbLUEro KOMMYECTBA NHOMTENel KpbIHKY. PUCYHOK 54 MOKasblBaeT
HEKOTOpbIE U3 NPOLLECCOB, NMPOMUCXOAALLMX BO BPEMS JONTOCPOYHOTO ObIYbEro
PblHKa, @ PUCYHOK 55 — HekOoTOpble MpoLecchkl ¢ 06PaTHON CBA3bID Ha
MPOTSHKEHUN CPELHECPOUHOTO MPOMEXYTKa BpeMeHW. padink oTpaxaet
3TO SIBMEHWE B BUAE HAKOMMEHUS, HECTaHAAPTHBIX KonebaHuii U HeobblvaiiHo
6onbLlioro obbema. bpokep TakXke MOXKET pacno3HaTb MOCMEAHION CTaduo
pacnpesenenus, 6narogaps OTCYTCTBUK JMMUTHbIX OPAEPOB HA MPOAEOKY
BbILUE TeKyLLei LeHbl: Koraa NPOMCXOANT YTOo-Mbo nofobHoe, KpynHas pbiba
HanpAMY'0 NPOJAET CBOM aKLm.
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PucyHok 54 KOHTypbl 06paTHO CBA3M, CTUMYIUpYOLLMe pacTywuii (hOHA0BbIN
PbIHOK, Ha MPOTSXKEHUM [AONrOro nepuofa BpemeHW. [paduk oTpaxaeT Tpw
OCHOBHbIX KOHTypa CBSi3n. OfMH KOHTYp MOSIBASETCA MO Mepe TOro, Kak Oblunii
PbIHOK BeAET K pacLLUMpeHuto B GpOKepCcKOM cekTope. Bce GonbLue AnnepoB BXOAAT B
Urpy, CnefoBaTeNbHO, MapKETMHrOBble MEepPOMPUATKS, HanpaBfeHHble Ha MPOAAXY
aKLuid, ycunmeatoTcs. BTopoii KOHTYp KacaeTcs NpUoGpeTeHMs KOHTPO/LHOT O NakeTa
akumid. Xopollas 06CTaHOBKa 1S MOKYMNKWM aKUWid Ans NonyyeHus AUBUAEHA0B U
(hMHaHCMpPOBaHWS MOCPEACTBOM 6GPOCOBLIX 06AMrauuii  CTUMYAMPYET  CAWSIHME
KOMMaHWiA 1 MOKYMKY KOHTPOMbHOrO nakeTa akuuii. TPeTuil AONrocpoYHbIA KOHTYP
06paTHOI CBA3M — 3(heKT CaMOYTBEPXKAEHMS, O KOTOPM PacCKasbiBaioch B NePBOM
rnaee.
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PUCYHOK 55 KOHTYpbl 06paTHOl CBS3W, CTUMYMPYIOLLME PACTYLLMIA (hOHAOBbIA
PbIHOK Ha MPOTSHKEHWW CPEAHECPOYHOTO nepuogda. MepBbili U3 HUX — COLMaNbHbI
KOHTYp 0GpaTHOl CBSi3W, B KOTOPOM pacTylme LeHbl BeAyT K COLMaibHOMY
3aPKEHNIO, — 3TO, KOHEYHO JKe, MOoKasaTe/lbHOe sB/eHne. BTOpoii anemeHT -
LUMPOKOE PAcrpoCTPaHeHe Noc/e CoGbITMIA, NPUBEALLINX K PaLIOHANMCTUYECKOMY
06OCHOBAHWIO B CPeACTBaX MH(OPMALMK, B KOTOPOM MOXET HEA0CTaBaTh LIEHOBbIX
M3MEHeHWI  OT OAHOrO AHS [0 HECKO/MbKMX MECsLEB. M, HakoHeL, opfepam Ha
MOKYTKY, OCHOBaHHbIM Ha rpaiike, 0GbIYHO HEAOCTAET LEHOBbIX ABVXKEHUIA OT
HECKO/bKUX MUHYT f10 HECKOMbKUX [IHEA.

TAVHA OBbEMA TOPIOB

EcTb ManeHbkas TaliHa B pa3BOpOTax TpeHAa: Korfa LeHa, B KOHLE
KOHLIOB, BbIPbIBAETCA U3 30HbI pacrnpesenieHns 1 nafaet, 06bLemM TOPros —
6onbLuUoi. CpeacTsa MHGOPMAaLMWA Ha30BYT 3TO OFPOMHBLIMU MPOAAKaMMU,
HO B [ECTBMTENLHOCTY CTOMBKO XKe aKUmil NPOAaH0, CKOMLKO U KyrieHo.
Y ntofeli 6blIn OCHOBaHUS MOKYMaTb [0 3TOr0, HO KakoBO OObACHEHWE
celivac?

HenocpeacTBeHHas NpuyMHa Ype3BblvaiiHo G6aHanbHa. B Takoli aeHb
PbIHOK [BWDKETCA Yepe3 OYeHb LUMPOKMIA  LIEHOBOW  [AManasoH,
CnefoBaTe/lbHO, Ha CBOEM NYTW BMWUTBLIBAET B Ce6A GO/bLUOE KOSMYECTBO
MHTepeca K Nokyrnke. Ho peanbHas npobnema B TOM, NoYeMy BO3HUKaeT
Takoln 60/bLION MHTEPEC K MOKYMKE, KOrfa PbIHOK SBHO Havan uatv B
HUCXOoAALLeM TpeHae? Ha 3To MHOro pa3inuHbIX NpuumH. OfHa 13 HUX B
TOM, YTO MHBECTOPbI OYeHb pasHble. HeKoTopble He MOHMMAKOT LieHOBbIE
JBWKeHUs. MHorve npegnounMTalnT He Hab/ofath 3a HAMKM (4acTo 3To
nydile, 4Yem HabnofaTb 3a HWMKW, HWYEro He noHwumasn). [pyrue
HabnaalnT 3a LEHOW, HO He 3a "eXeAHeBHbIMW KonebaHusmn". W,
HaKOHeLl, MHOTMe KpaTKOCPOYHble TOProBLbl HUKOr4a He MOHUMaU
pasHULbl MeXay TOProB/ei Ha TPeHAax 1 B Ayana3oHax KOHCONMaaumm:
B MPUHLME, OHW CKYNaroT BO BpeMs BCEX NafeHuii LieHbl 1 J06aBastoT
eLle MO3ULWMIA MO akumuW, "4Tobbl YNyULnTL CPEAHIo LeHy". Jpyrumn
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CNnoBamu,  Mbl  HaOMOAaeM  KOH(/MKTYIOLUME — TOUKW  3peHus
KPaTKOCPOUHbIX TOPrOBLEB M OXOTHWKOB 3a J0/ITOCPOYHbIMU TPEHAAMM.

SHAYEHNE ®AKTOPA BPEMEHN

B KOpOTKWIA Nepuvof BpPEeMEHW OfHM MOKYNaloT Ha OcnabneHun wumm
OCTalOTCA BHE pbIHKa, He pearvpys Ha LIEHOBOe ABWbKeHuwe. [pyrue
HEMpaBWIbHO €ero WCTO/KOBLIBAOT. B pesynbTate 06pa3yeTcs Bbllle-
YNOMSAHYTbIA  6OMbLIOA 00beM. B AnnMTeNbHOM  Mepuoge  BPeMeHu
BO3HWMKaeT ellle OAWH acnekT. Ecnm Mbl NMOKynaeM MNepBOK/IaCcCHYHO
aKUMIO paayn feHer, OTKMaAbIBaeMbIX AN1A MOMYyYeHWUs [0X04a B MeHCKU-
OHHbIi Nepuoj, a OHa HauMHaeT "BCTPAXMBATLCA", Kak, Harmpumep,
akumsa "KomnaHum KOxkHoro Mops", Mbl BCKOpe 3axX0TUM ee Nnpofjatb
06paTHO Mpv Cregyrowem nogbeme, 4To6bl MPOCTO MOCMOTPETh, Kak
noiigeT Aeno.

OfHU PbIHOYHbIE TOProBLbI PEArvpytoT ¢ MOSTHUEHOCHOW CKOPOCTbIO,
TOrfa Kak gpyrue To/bKo 3ps TpaTaT cBoe Bpems (PUCYHOK 56 nokasbiBaeT
NpOLLeCChl, KOrha MHOTME pearmpytoT ¢ MOSTHUEHOCHOM CKOPOCTLIO). Kak
Mbl MOHA/IN U3 UHTEPMPETALMM CKOMB3ALLMX CPEAHUX U OBVKYLLEWA CUSbl
PblHKa, (haKTOP BPEMEHM Ype3BblYaliHO BadKEH. TOT (JaKkTop CBfA3aH C
NO3NLUAMMN 3HAHUSA WU cam MO ceb6e MOXKET pa3BepHYTb NEPBUYHLIA TPEH.
3T0 NPOMCXOAMNT, KOTAa CHUXEHWEe NPOLOIKAETCA HECKO/BbKO MECALIEB UK
[i@Ke NeT, B 0COBEHHOCTM KOrAa pPbIHOK "MepTB", 1 TOProBAs NOrpy><aeTcs
B COCTOsHWMe 3acTof. BHOBb pOXJalOWAACA aKTUBHOCTb  06bIYHO
pas3BopayMBaeT TPeHL, A&KEe eCcnn He HabnofaeTcs NoAbEMOB WK
LLIOKOBbIX ABMXEHWUIA. HO pPbIHOK MOXET pasBepHyTbCs 61arofaps ToNbKO
CaMOMYy TEYEHUIO BPEMEHMU, XOTS TaKoe Cy4vaeTCs CPaBHUTENLHO PeaKo.
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KOMINEIOTE-
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UeHOBOIT
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Hanuxa

PucyHok 56 KpaTKOCpOYHble KOHTYpbl 06paTHOlM CBA3W B MafaroLLleM pPbIHKE.
Korga pbIHOK MafaeT HUXe KPUTUYECKOro "MycKoBOro 3HayeHus", O4YeHb
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HaCTOYMBbLIV Habop TypOOKOMNPECCOPOB 06PaTHBIX CBA3EH MOXET 3HAUNTENbHO
yCUnuUTb cobbITUsA. BHavane nafaroLine LieHbl NPUMBOAAT K napaHoie (nosuuus
Cam03alLyTbl) MHOrMX WHBECTOPOB; W3-3a 3TOr0 YObITKM MPeB30WAYT Te, YTO
nepBOHaYaNbHO MPeACTaBAAIMCh BO3MOXKHbIMU. Yepe3 HEKOTOPOe BPeMs OCTPbIii
KPW3NC IMKBUAHOCTY MPUBEAET K MaHUKe W WHBECTopa, U 6pokepa. B TeueHuwe
HECKOMbKMX ~MWHYT TpeboBaHMS O BHECEHUW  [AOMOSHUTENbHOW  MapXu
CTOMKHYTCAA CO CTOM-70CC OpAepaMy Ha Mpojaxy. B To ke camoe Bpems
XepKMpoBaHue nNpuBefeT B [eACTBME opAepa Ha MpOLAXY, reHepupyemble
KOMMbIOTEPOM, KOTOPble OObIYHO HA HECKONIbKO MUHYT WAW CeKyHZJ OTCTaloT OT
CO6bLITUI. ST HACTONYMBbLIE KPATKOCPOUHbIE KOHTYpbl — OCHOBHAA MPUYMHa,
noYeMy MeABEXbW PbIHKW LieHHbIX ByMar CKIOHHbI ABUraTbCs HAMHOTO GbICTpee
6bIUbMX PbIHKOB.

[naBa 19

CurHanbl NpeaynpexaeHns passopoToB
OCHOBHOI0 TPeHAa

TpebyroTcs 60MbLUast AEP30CTb M Ype3BblYaiiHas OCTOPOXHOCTb,
4TO6bI 3apaboTaTh OrPOMHOE COCTOSHYE.

H. M. PoTwmnbg

[Ba BaXXHellUMe CUrHana npeaynpexaeHns rpsaylleil TOUKM pasBopoTa
Ha PbIHKAX — upe3BblyaliHble OLEHKM W KPUTUYECKOE W3MEHEHWE B
[EHEXHbIX YCnoBuaxX. OfIHAKO UX PacCCMOTPEHME He BXOAMT B 3a/jauu aToi
KHATW. PasroBop ke ToiaeT o 6onee  CUMbHOBO3AENCTBYIOLLIMX
MCUXONOMNYECKNX UHAMKATOpAX.

CXO[CTBA B PA3BAPOTAX TPEHOB

Bce pa3BopoTbl NEPBMYHBIX TPEHA0B OT/MYAOTCS APYr OT Apyra. OfHaKo
Mbl MOXEM TMpPUIATU K 3aKMIOYEHWIO, YTO MOYTU BCE Pa3BOPOTHI
NEPBUYHBIX TPEHAOB VMEKOT BCE MM HEKOTOPbIE W3 CMEAYHOLLMX LLUECTH
OT/IMYNTENbHBIX MPU3HAKOB:

1. YckopeHue n 06bemM TOpProB. BHesanHoe yCKOopeHne TpeHAa — Mpu3HakK
3KCMOHEHUMANbHOINO  Han/blBa HOBbIX  MOKynaTenel, BO3MOXHO,
CBSI3aHHOrO C Pa3pbIBOM B LieHax B pe3ynbTaTe UCTOLLEHWS opfepos. bonee
TOro, HeobblYaliHO 6OMbLLIOK  06bEM  OTpPaXaeT —pacrnpefencHue,
OrMoBeLlas, YTo HOBOE "MOKOSieHME" MOKYNaeT LUeHHble 6ymaru. 3T0
CHOBa 03HAYaeT, YTO MOYTU BCE MOHECYT YObITKW faXe Npy HEOO/bLLIOM
cnage.

2.Hapyuwenune TpeHaa. Cepbe3Hoe NpepbiBaHne B TPEHAOBON (urype
NMOAHUMAIOLLMXCA NN HUCTAJAOLWMX MUKOB M BNajuH, Kak, Hanpuwvep,
3TO MPOUCXOAMUT B KOH(MIypauumsx "ronosa u nineyn” n "aBoiHas
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BepLMHa". UToObl cunTaThCA "CEPbE3HBIM™, HAPYLLUEHWE AO/MKHO
NUMETb [BMXEHUE ONpeseseHHOro Maclutata 1 Ha NPOTHKEHUN
nepuoga, fOCTaTOYHOro, YT06bI NCUX0N0TNA NoCcTpatana ot
CepbesHoro yuepba (No3uuum 3HaHUs).
3.LLIoKoBble JBUDKEHUS. SHAUMTE/NbHOE ABUXKEHWE NPOTUB TPEHA
CTaBUT MHOTMX B OTHIOAb He 6e30MacHoe nonoXxeHue. Takas
BCTPsICKa 4acTo Hab/ofaeTcs B KNMHbA X!, NPy OCHOBHbIX Pa3BOpOTax 1
M30IMPOBaHHbIX pa3BopoTax®. OfHaKo 6e3 MHOFOUMC/IEHHbIX MOBTOPEHWIA
Ha NPOTSHKEHWUW ONPeSeNeHHOro Neprosa 31eMeHT BPEMEHU OTCYTCTBYET
N ABVWXKEHWIO He JOCTaeT HaLeXXHOCTU.
Pa3BopaunBatoTCA TONIbKO ABUKEHWUSA BTOPUYHOIO TPEHSA.

4.Bpems 1 ABM>KYLLAsS cuna pbiHKA. TpeHs NepexoanT B COCTOSHIIE 3aCTOS Ha

CTOMb JONTUIA NEPUOL, YTO NOCTENEHHO A0/ITOCPOYHbIE MHBECTOPSI

TEPAIOT BCAKOE TePMeHMe 1 0TKAa3bIBAOTCA OT CBOMX NO3ULMIA. ITO
OTpaKaeTCs Ha yracatoLLen ABMKYLLEN Ciie KPUBOM LiEHBI.
5.HexBaTka flyxa. MeHbLLMe akUyK NepecTany CrefoBaTh 3a TPEHAOM,
TaK Kak MHBECTOPbI 06eCMOKOEHbI, CMOTYT /I OHU GbICTPO BLIATU U3
Urpsbl.
6. padmueckue hopmaumy. Pa3BopoTbl YaCTO MMEIOT K/MHBS, ABOVA-
Hble/TPOliHbIE BEPLUMHBI (OCHOBaHWS), FOMIOBY W NAEYN UM OCHOBHbIE
pa3BopoThl.

! Wedge - "KNMH" — TepMUH TEXHWYECKOr0 aHann3a, 0603HaYaroLWmin asu
XEHUe LieH, o6pasytollee Ha rpadmke (urypy TpeyrofbHuKa ¢ ocTpbiM yr
JIOM - cepus NOAbEMOB W NafeHWiA LieHbl C MOCTENEHHBIM YMEHbLIEHEM
aMmnAnuTyAbl. - MpuM. pes,.

2Wedge, key reversals, island reversals.

BCI/IXOHOFVNECKI/IE ABMEHNSA, BO3HUKAIOLLME BO BPEMSA
CHOBHbIX PELLAKOLWMNX MOMEHTOB

OCHOBHOMY pelLatoLLeMy MOMEHTY YacTO MpPe/LIecTBYIOT YCWUNeHWs TPeHAa ¢
6O/bLIMM 0GBHEMOM TOPTOB, BCEZ 33 KOTOPbIMM CEAYOT LIOKOBbIE ABUXEHWS U
HapylleHWs TPeHAa uepes HeKoTopoe Bpems. [lOTEeHUMANbHO  BaxHble
MCUXONOTNYECKME SBNEHIS, BO3HUKAIOLNE B

3TOM nepuoge:

*3thhekT ybeauTensHOCTU. Hac 60/1bLue YOeXaeT HaAEXKHbIA UCTOUHMK, HEXENM
HaZeXHbIi 40BOA. Mbl MOXeM MOCNE[0BaTENLHO U3MEHMTH CBOKD MO3ULMIO MO
OTHOLLEHMIO K 3KOHOMWKE, €C/IW BUAMM, YTO LieHa BeeT cebq CTpaHHO Ha
MPOTSHKEH M HEKOTOPOTO NEPMoza BPEMEHN.

*[lo3uuum 3HaHMs. Mbl pacnpedensem daHHble Mo ynpas/iseMbIM KiacTepam,
KQX[blii 13 KOTOPbIX 06pabaTbiBAETCA Kak NPOCTasn NO3NLMA.ITOT NPOLECC MOXHO
W3MEHMTb, ECIN HA NPOTHKEHNI HEKOTOPOTO Neproza BPEMEHW Mbl NONyYaem
WH(OPMALLMI0, MPOTMBOPEYALLYIO HaLlei no3uumm. MpoJomKUTENbHBIA Neprog
BOKOBOr0 [IBYKEHIS 11 HApYLLEHWIA TPEHAA MOTYT AaBaTb TaKOi e 3heKT.
*Teopus coxaneHms. Mbl cTapaemces u3beratb AeCTBMIA, NOLTBEPKAAIOLLMX
COBEpLLEHHbIE HAMM OLLIMOKW. TO MOXET NPOUCXOAMUTh, ECN Mbl KYNAW 6113K0
K BepLUWHe, a 3aTeM Habatojany nageHue LeHbl. 3aTeM Mbl NOXeE/AeM MPOgATh,
€C/1 CyMeeM BbIATW M3 Urpbl N0 TOM Xe LieHe, N0 KOTOPOW paHee Kynunu.
*KOTHUTWBHbIi# AMCCOHAHC. KOTHUTWBHBIIA AYCCOHAHC BO3HUKAET, KOrJa (aKTbl
rOBOPAT, YTO HALLW NPEANONOXEHNS HeBePHbIe. Mbl cTapaemcs u3beratb Takoi
WH(OPMALIM UMM UCKAXATb ee 1 MPeANoYMTaeM YT OT feiiCTBUiA,
NOAYEPKNBAIOLL X 3TOT AUCCOHAHC. [eiiCTBUA KOTHUTUBHOIO AMUCCOHAHCA
OTKNafibIBAT U3MEHEHWE HALUMX MO3MLMIA. 3TO 03HAYAET, YTO BOMbLUNHCTBO
PELUAIOLLINX MOMEHTOB TPeBYeT HEKOTOPOTO BPEMEHHN.

*HeoObeK TUBHOCTb OLEHKM NpoLUezLLnX cobbITiA. Mbl NepeoL,eH1BaEM BEPOATHOCTb
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TOrO, 4TO MOFIM NPEACKAa3aTh UCXOA NOCAEAHUX COOBITUIA. ITO MOXET
NPONCXOAUTL, KOTa TPEHA HAPYLLIAETCH, @ Mbl MPUXOANM K 3aKNHOUEHNIO, YTO Ha
CamMoM fiefle HaM Cefl0BaNo 3TO 3HATb UK fiaxe Mbl 3HAN 06 3TOM.
Heo6beKTUBHOCTb OLIEHKM MPOLLEALLMX COOBITUIA elLe CUbHEE MOBYXKAAET Hac
MCMpaBAsTb CBOW OLUMGKM MK N0 XOPOLLE BO3MOXHOCTH.

TtonbnaHoMaHusi, "KomnaHus HOxHOro Mopsi™ n GupXKeBble Kpaxu —
KNacCu4ecKme npumMepbl 3TUX ABeHWIA. HO Ha caMOM fene OHW BO3HMKaT
BCe BpeMs, Kak 3T0 MOXHO BWAETb Ha PucyHke 39, MOKa3blBatOLLEM
OKOHYaHMe ObI4bero pbiHKa Jonnapa BecHol 1985 roga. JasaliTe elue pa3
MOCMOTPUM Ha 3TOT PbIHOK: TaK OH BbIrMISAEN HenocpeicTBEHHO Mepeq
OKOHYaTe/IbHbIM Pa3BOpOTOM TpeHJA.

Habntoganocb 0rpoMHoe YCKOpeHue ¢ 60MbliMM 06beMOM, BCied 3a
yemM nocnegoBaiM  MpeaynpeXxaatoLlime LUOKOBblE  ABWMXKeHus. [1oT-
peboBancs Mo4yTM Mecsl, 4TOObl 06pasoBasiaCb BCA  KOH(Mrypauus
BEPLUMHbI, OTBEYas, TakMM 06pa3soM, BPEMEHHOMY KpUTEpuUto, Heob-
XOAUMOMY A1 pa3BOpOTa MepBUYHOr0 TpeHda. EAMHCTBEHHOE, Yero He
XBaTa/lo, — 3TO CEPbe3HOro npepbiBaHUs (Urypbl Oblubero TpeHaa
noAHVMAIOLLMXCA MUKOB W BRaguH. 3TO NpoM30LLIo nocie 18 mapTa ¢
MOSIB/IEHVEM MeEPBbIX LiEH 3aKpbITvs HKe 3.32. [oc/ie 3TOro HUCXOAALLWIA
TPeHA cTan peasibHOCTbIO0. JINLWb Yepe3 Tpu rofda nocse atoro AHA fonnap
ynan pgo 157, notepss MoYTM MOMOBMHY CBOE MepBOHaYasIbHOM
CTOMMOCTY Mepes, MLOM HEMELIKO Mapku (puc. 57).
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PucyHok 57 fonnap CLLUA/HemelKas Mapka, LieHa "croT". 3Ta KOH(urypaums
MOKa3blBaeT BaXXHble MOLENW, MOCTPOEHHble Ha OCHOBE LEH 3aKpblTUA, a He
BHYTPUAHEBHbIX AMana3oHoB. CnycTs feHb NOCNe OKOHYaHWs rpaduka gonnap
MPOpBa/ICA BHW3, HaYaB OAWMH M3 CBOMX OrPOMHEMLIMX ChafoB, KOrga-nn6o um
NEPeXMUTbIX.

PAPUNYECKME KOHOUTYPALIMA

Tabnuua 5 Camble BOXHbIE TEXHNYECKME KOH(UIYpaLIMmM B pa3BopoTax TpeHaa

CurHan HasBaHue OO6bsicCHEHNE




Stock-maks.com

KoHdurypaumm, KnuHbsa BTopocTeneHHoe  mamM  Tpe-
06bIYHO  YKa3biBato- TbecTeneHHoe [BMXEHWE, B
Lye, YTO TPEHA AoN- KOTOpOM BCe 6onblue 1 6onblue
YKEH pasBepHyTbCA WFPOKOB  HauuMHaloT  TepsTb
HafeXay 1 BbIXOAAT U3 Urpbl
Tpelifepbl Ha pbIHKe NOPbIBAKOT
KoHdurypaumu, [BOlHbIE/TPOHbIE C TPEHAOM, NOTOMY 4TO YPOBEHb

BCerfa ykasblsatoLLme, He MOXET 6bITb pasouT
UTO TPEHS [OMKEH

pa3BepHYThLCS

MUKW 1 BNagnHbl

MocTeneHHoe ncToLleHne
MepBOCTENEHHOr0 TPpeHsa,
CBfI3aHHOE C pacrnpegesneHnem
VNI HAKOMNEHNEM

["onoBa 1 nneun

BHesanHbIlii LLIOK, HE VMEIOLLMIA

3HaueHWs ANs NepBOCTENEHHOrO
OCTpOBHbIe 1 n3oim-  TPEHAA
POBaHHbIE Pa3BOPOTI

KnuHbS: pacTyLiee CONPOTUBEHME UK NOAAEPXKA

Korga aBwkeHue TpeHAa OcTaHaB/MMBaeTcs (BPEMEHHO WM MOCTOSHHO),
4TOGbI NEpPeiTy Ha ABWXKEHME B GOKOBbIX KOHGMIypauusx, K Npuvepy B
NPAMOYIONIbHUKE WKW TPEYTO/bHUKE, — 3TO 06bIYHO Kak pa3 U ecTb
3aTuwbe neped Oypeil. Korga pbiHOK B3pbIBAETCA BBEPX WM BHWSZ,
[BUrasCb CKBO3b BaKyyM, Ha KOPOTKOE Bpemsi MOSBMAIOTCA HOBble
WHTEpeCbl, B OCHOBHOM, W3-3a B3ATUA NpubbINU. 3TO [BMXKEHUE
o6pasyet nary uim BbiMnenbl. OAHaKo, Korga Bce WAET Me/IeHHO W
YCTOAYMBO BBEPX W/ BHW3 B TaK Ha3blBaeMOM "NECTHUUYHOM TpeHAe",
3TO CUMTAETCH NEPBOKNACCHBIM NPU3HAKOM.

HoBble BOMHbI MOKyMNaTenein WM MPOAAaBLOB HakaTblBAOTCA BMeCTe C
LIEHO, NpefoTBpaLLas cepbesHble peLuamBbl.

Ho Tak npoucxogut He Bcerga. EcTb ogHa ocobeHHas ¢umrypa
[BVXKeHWs, roBopslas, 4To nokynatenu (B BOCXOAALLEM TpeHZe),
HWYero He nojo3pesas, ABMXKYTCA B 30HY MOCTOSHHO pacTyLlero co-
npoTMBAeHUs. KoH(Urypaums noxoxa Ha KavH, MOTOMY 4TO Kakgoe
HOBOE BOCXOfsLLee ABWKeHMe MeHblle npeAblgyuiero (cm. puc. 58). B
KOHLE KOHL0B, MOAbEMbl Ha KaX4OM HOBOW BepLUMHE CTaHOBATCS
HaCTONbKO HEe3HaUYUTE/IbHbIMU, YTO WX MOXXHO 0XapakTepu30BaTh, Kak
NOXHbIE NPOPbIBbI B 30HY, e BCE elle KaKETCH, YTO eCTb OMPOMHOe
[iaBNEHVe CO CTOPOHbI MPOLABLOB.

Ha pblHKe, MOA0OHOM 3TOMY, MHOrVie MHBECTOPbI MepeaBuralnT CBOM
CTOM-N0CC Opfepa BBEPX NPU MNOSABMEHUN KaXAOTO OYepeaHoro
BTOPOCTENEHHOI0 OCHOBAHWSA, HO, MOCKO/bKY OHW PacmnofioXeHbl OYeHb
6nM3ko  gpyr K Apyry, akTuMBu3auus nepBbiX CTOM-/10CC OpPAEpOB
OTTONIKHET LEHY BHWM3 K Clejylowym ophepam, W BO3HUKHET ca-
MOYKPENAOWMIA KOHTYp 06paTHO cBA3Kn. MpuymnHa 3TOro, KOHEYHO XXe
noBefleHYecKasi, OCHOBaHHas Ha WCMOJb30BaHUM CTOM-I0CC OPAEPOB B
COYETaHUM C YBENMYMBAIOLLMMCA CONPOTUB/IEHWNEM.

KnuHba MoryT ObITb NOAHMMANOLWMMUCA W najalowumu. Ho na-
Jarolive KUHbS, eCTECTBEHHO, NPW3HaK MNoAbemMa, a He najeHus.
Pa3HuUa B TOM, UTO B TO BPEMSA Kak NpPopbIB U3 NOAHUMALOLLErocs KNnHa
00bIYHO arpecCvBHbIf, MPOPbIB M3 MAJAMOLLEro KAMHa ualle BCero
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NMPOUCXOANT CMOKOWHeEe, C TOYKWN 3PEHMSI CKOPOCTM, €CIM He CTeneHw.
Camas 60nblUasi Npo6iema TOProB/N Ha KUHBSX — UX WHOTAA COXHO
onpefenuTb. UTO KacaeTca Apyrux KOHAuMrypaumin: He HaduHaiite
TOProBaTbh Ha CUrHase KOH(UIypaumm Ao Tex nop, Noka OH He 3aKOHYMTCA
1 He HaYHETCA NPOpbIB.

[1BOIiHbIE/TPOMHbIE BEPLUMHbL U OCHOBAHUS:
YPOBeHb, KOTOPbI He MOXKET ObITb Pa3duT

Uapnb3 [oy Hanucan B B XypHane Wall Street Journal 20 wons 1901 roga:
"3anMcu TOPros/M MOKa3bIBAKOT, YTO BO MHOIMX Cfyyasx, Korga LeHa
[OCTUraeT BepLUMHbI, OHa 3aTeM CMOKOWHO nafjaer, a MoToM WAeT CHoBa
06paTHO K BbICOKMM GamkKaiumm Lpgpam. Ecnm nocne Takoro
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PurcyHok 58 ®btouepchl Ha MHAeke S&P500. 3ToT rpadmk nokasbiBaeT OrpoMHoe
nafieHne (HbOYEpPCOB Ha amepuKaHCKuil mHaekc 11 ceHTa6ps 1986 roga. Kak
yNoMWHanoch B LUECTON rnase, LLunnep gokasan, Yto eAMHCTBEHHAA MPUYMHA, MO
KOTOPOI N0y Npofjasany B 3TOM MajeHuW, Oblna B TOM, 4YTO PbIHOK Magan.
TexHuyeckn, 3To 6blN NPOPbLIB MOAHMMAOWeEroca "KauHa", BCnej 3a KOTOpbIM
BO3HWK "MepTBbIii KpecT" Ha 10- 1 20-4HEBHbIX CPELHUX.

[BWXeHNA LieHa CHOBa OTCTYMaeT, OHa CK/OHHA K MafleHWo Ha HEKOTOpoe
paccTosHme". OH Ha3Bas1 3TO "Teopueil ABOWHON BepLUMHBI".

Mbl BUfien 06bACHEHME 3TOTO ABMIEHUS B MPUMEpPEe C 30/10TOM Ha
PucyHke 23. Korga LUeHe He yf[aeTcsi NpopsaTthCs CKBO3b CBOHO MOC-
NeAHIo BEPLLMHY, MHOTME PbIHOYHbIE TOPrOBLbl HEMPUATHO YAWBIIEHDI,
a Korfia oHa 3aTeM MpopbIBaeTCA HUXKe NpeablAyLlero OCHOBaHWA MEXAY
ABYMsl BepLUMHamK, Tpelifepbl HauMHalOT elle 6osblle HepBHWYATL, U
Jopora Ana pasBopoTa TpeHAa pacyuLLleHa.

Ho ocTeperaiiTecb yBMAeTb KapTWHy [0 €e peanbHOro MOsB/EHUS.
W3yuas rpacimyeckoe M306paxeHne, Moyt M0G0l rpadivk, MOXKHO NIErKo
HaliTX MpUMepbl, B KOTOPbIX LEHa MbITAETCA MPOPBATLCA CKBO3b 30HY
COMPOTUBEHNS WX NOLLEPXKKM [Ba UK TPU pasa, U, B KOHLE KOHLIOB, il
370 ypaetcA. 3TO Kacaetcsa MPAMOYrOfIbHUKOB W MPAMOYTrO/bHbIX
TpeyronbHUKOB. Kaxkaplii pa3 nepef TeM, Kak 3TO MPOMCXOAWT, MHOrue
HauyMHaKT BbIKPMKMBATL "ABOIMHAsA BeplMHa" UK “TpoiiHas BepLuMHa"
eLle 0 TOro, Kak BepLuMHa, B KOHLE KOHL0B, paspyLUnTCs, ¥ OWMBOYHO
pasBopaYnBatOTCA UK BbIXOAAT U3 UpPbI.

ﬂ,BOVIHaFI nnn TpOI7IHﬁFI BEPLUMHa BaXHa, MNOTOMY 4YTO MOXET
CNTYXUTb CUTHa/IOM, YTO AO]’IFVIM TPEHO, 3aKOHYWUICA WU BO3HUK
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BCTPeYHbI TpeHA. Ho 3To ciyvaeTcs He oYeHb YacTo. MoaTomy 3w
KOH(Mrypaumm BO3HMKAIOT pexe, 4YeM MHorve JymawT. Yto
XapaKTepHO: [ABe WM TpWM MOMbITKM pPbIHKA MPOpbiBa OTYET/IMBO
OTAeNeHbl Apyr OT Apyra M He ABAAKOTCS NpocTo (hasamm BO Bpe-
MEHHOM CHWXKeHUKM (cMm. puc. 59). Bonee TOro, BTOpas WM Jaxe
TPeTbs aTaka A0/MKHa ObITb SIBHO Clabee NepBOiA, C MEHbLLUM 0ObEMOM
N MeHblUein ABWKyLed cunoil. (Mbl BepHeMcs K 3TOMY Mo3xke) B
KOHLe KOHL,0B, OCHOBaHVe MeXay ABYMS BepLUMHAMU AO/HKHO ObiTb
npopBsaHo. [lpexpge 4Yem 370 NPOM3OAET, HEBO3MOXHO Y3HaTb,
MPOXOAWT NN PbIHOK TOMbKO Yepe3 BpeMeHHYH0 hasy YKpeneHus.

Korga obpasoBanack HafeXHast ABOVHas/TPOHas BEPLUMHA, CUTHa
ObIBAET OUYEHb CUMbHBIM, U, YeM CU/bHEe MPEALLECTBYIOLLMIA TPEHS, TeM
MOLLIHEe, KaK OXWAaeTesl, OYeT HOBbIN BCTPEYHbIN TPEHL,
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PrcyHok 59 Siemens AG. IMpathrk nokasbIBaeT BOVHYt0 BepLuvHy B 1986/87, BCnef
3a KOTOpOiA mocnesoBano opMy1poBaHMe ABOWHOrO0 OCHOBaHMWA, 3aBepLUMBLLEECS
B 1988 rogy.

["on0Ba 1 nneyn: NCTOLLEHWNE TPEHOA

OfHa M3 LEHHEMLIMX KOHMIypaumii ans 0603peHns — KOHAMrypauus
"ronoea M naeun”. MHorve 3HauuTe/bHble pPasBOPOThHI TpeHAa Ha
(hOHAOBOV GMPXKE HauMHANUCb C  3TOM  KOH(Mrypaumw, BKIHOYas
"KomnaHwto FOxHoro Mopst™ v 6rpxeBoit kpax 1929 roga (puc. 2 1 3). Ecau
Ham 3HaKOM 3TOT IeMOH, Mbl 0ObIYHO MOXEM Pacno3HaTb O4YeHb YEeTKUiA
CUrHa/, 0COBEHHO KOrJa OH MOBOPaYMBaeTCA BBEPX Ha Hallem rpagmke. A
MPOVCXOANT CNefytoLLiee.

PbIHOK WIET BBEPX B BENUKOMENHOM TPeHAe, M GOMbLUMHCTBO ero
Y4aCTHWKOB 3apabaTbiBatoT NPUOLLTb. HEKOTOPbIE BbIXOAAT CAULLKOM paHO
(W BXOOAT CHOBa), ApPYrve MPUCOEMHSIIOTCA K TPeHZy, HO MoyTu
GO/MBLUMHCTBO feNatoT AeHbrn. Tak 06pasyeTcs BepLUMHA C UCKIFOUMTENbHO
BbICOKVMM 060pOTOM. Beneg, 3a Held MaeT HeboNbLUIOe MafieHWe C MeHbLLINM
060pOTOM — MOKa BCE TOYHO, KaK BCE U OXXMIAIOT.

PbIHOK CHOBa NOAHUMAETCA, 06pasyeTcs BepLUMHA, MOXKET OblTh, fake
Bbllle MPEXHeR, OnATb C BbICOKAM, BO3MOXHO, CamblM BbICOKVM
060pOTOM, M HAUMHAET OMATL NafaTh NPU HWU3KOM 060pOTe. UTO KacaeTcs
npeablAyLLMX BEPLUUH, TO 3TO YMCTelillee W 3feMeHTapHelLLee B3aTUe
npubbIn. HO ecTb OAWH TPEBOXHLIM MOMEHT: Ha YPOBHE MOCNefHei
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BEPLUMHbI HET MOAAEPKKW. HaobopoT, LeHa najaeT A0 NpubnnsnTebsHO
MpesblayLLIEro OCHOBaHMSA. 3TO CHUXKEHWe HACTOMIbKO OrpPOMHO, YTO Camo
no cebe AenaeT PbIHOK HEMHOIO MepenpojaHHbIM, U HauMHAETCS TPETUi
MOALEM, HO HA 3TOT Pa3 Co 3HAYNTENbHO MEHbLUMM 06BEMOM.

MoyTwn cpasy noce sToro ObikK BbIBatOT PasbuTbl, YaCTO NOA ABYMS
npeablAyLMMM  OCHOBaHUAMW. Tenepb BO3HUKAKOT 60fiee  HU3KME
BEPLUMHBI 1 60/1ee HU3KWE OCHOBaHUSA, TO €CTb Mbl MMEEM HUCXOAALLMIA
TpeHd. Kak Cka3aHO Bbllle, BCE WHBECTOPbI, BXOAALIME B PbIHOK B
nocnefHne 30HbI CKOMMEHUsl, CTOMKHYTCA C YObITKaMW, UM PbIHOYHAA
nevxonorvsa  Oyger caMoi  Xydwel, Kakylo TO/bKO MOXHO —cebe
BOOOpasWTb. JIMHMA  MeXay [ABYMS  OCHOBaHMAMMW, MOC/efHSsS
MCUXONOrMYECKas NIMHWA  3alWTbl  OblYbEr0  PbIHKA, HasblBaeTCs
"Bblpe3oM™ (Neckline). Korfga OH npopbiBaeTcs, eCTeCTBeHHO, W3aaet
CW/bHBIV CUrHAaN K MPOJaXKe, HO B TO Xe BPeMS PbIHOK MOXET 6bITb CTO/b
MepenposaHHbIM, YTO Ha KOPOTKWIA OTPE30OK BPEMEHU OH PEeTUpYeTcH,
npoBeepss  “BOPOTHMK" CHM3Y. 3ITO XOpowas BO3MOXHOCTb [AN1A
MPOAAXKM.

ViHorga y dmrypbl 6biBaeT 60/blUe ABYX MfeY. 3TO HE MMEET 3Ha-
YeHusl, NMoKa KOH(UIypauus onpeseneHHO NepexoamT U3 Oblubero TpeHaa
B MeABeXWiA, TO eCTb OT MOAHUMAIOLLMXCA BEPLUMH W OCHOBaHWA B
HUCXOZALLME BEPLUMHLI U OCHOBaHWA. CTPaHHOCTb TEHAEHUMW 3ecb B
TOM, YTO 3TO CK/IOHHOCTb K CMMMETPWUW: E€ClM WMenn MecTo [Ba
NPaBOCTOPOHHUX MN/1eYa, TO Yallle BCEro GyayT fBa NIEBOCTOPOHHYX Meva.
TeMm e MaHepoM, Kak 1 apyrue KoHpurypaumu, “ronosa v nieymn™ Moryt
OblTb 06palleHbl B MPOTMBOMOMOXHYIO CTOPOHY, CUrHanu3vpys o
pa3BopoTe MPEeALLECTBYIOLLErO MeABEXbLEro TpeHaa. Takoi npumMep
MOXHO YBUAETb Ha rpadimke Financial Times Gold Mines Index, uTo Ha
PucyHke 60.

Ocobasi pasHOBMAHOCTb 3TOM KOH(Mrypauum — TaK HasblBaeMbIii
"6punnnaHT” (Diamond): cnabo onpefeneHHas KOH(Urypauys rososbl W
rnred, B KOTOpPOi "Bblpes” ywen K cepeauHe. Mo3ToMy KOH(uMrypaums
no4yTn pombonaHas. OfHAKO OHA MeHee HafleXHa Mo CPaBHEHUIO C Kac-
CMYECKOI KOHGUIrypaumeid.

MpaBamBas ucTopust Oblna pacckasaHa 06 YOEXAEHHOM YapTUCTe,
MOACEBLLEM K Ye/lOBeKY, TLLATENBHO Pasr/isfbIBaroLLeMy rpadik. PUCyHOK
MOKasblBa/l KMacCUYeckyto KOH(Urypaumio "ronoea v nneun”. Moatomy
Halll YapTWUCT C OrpPOMHbIM WHTEPECOM CMPOCW/T O HA3BaHWM akuuu,
M300paXEHHON Ha rpadmke. "I'padk’ He WMen HMYero o6LIero ¢
(hOHZOBbLIM PbIHKOM: 3TO Oblna Kapauorpamma cepALa, a nauyeHT yxe
ymep.

MHorvie YapTUCTbI MOTYT YBUAETL KOH(DUIYPALIMIO TO/0BbI U MJIeY Tam,
rfie ee BOBCe He CyLLecTBYeT. Ho camoe XyfLlee — 3T0 YBULETb BEPXHIOK
KOH(Mrypawuyio rofiosbl 1 ney B HUCXOZALLEM TPeHAe, nonaras, Yto oHa
MOATBEPKAAET TpeHZ. bonee BbICOKas BEpLUMHA B HUCXOAALLEM TpeHae
OMpefeneHHo He  MOATBEPXJAET  TpeHA, HaobopoT, TaK  Kak
MPOMEXYTOUHbIE OCHOBaHWA B [EACTBUTENLHOCTM MOTYT MOXOAUTH Ha
[BOINHOE W TPOAHOE OCHOBAHME.
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PucyHok 60 Financial Times Gold Mines Index. 3TOT MHAEKC 3010T0A06bIUM
OCHOBbIBAETCA Ha aKUMAX 24 HXKHOAPUKAHCKMX 30110TOA06LIBAIOLLMX KOMMaHUIA
N paccuutbiBaetca ¢ 1955 roga. Mpaduk nokasblBaeT 06paTHYH KOH(Urypaumio
"ronosa ¥ nneun" c nocrefyroLlein nposepkoi "Bbipe3a” [0 MPOAOMKEHMA
6bl4bero pbiHKa. VIHAEKC pacCUMTbIBAETCS B & HIJIMIACKNX (DyHTaxX CTEP/IMHIOB.

OCHOBHbIe 1 130/1MPOBaHHbIE Pa3BOPOTHI: BHe3arHbli LWOK

BO/MBLUMHCTBO Pa3BOPOTOB MEPBUYHBIX TPEHA0B MPOUCXOL4AT CMycTA
Jonruii nepuog BpeMeHW. PbIHOK CKaueT BBEPX W BHU3, U C TeUeHUEeM
BpPEMEeHW CaMOYBEPEHHOCTb MHBECTOPA YMEHbLLIAETCA. IHOr4a OCHOBaHMe
paspyLLUaeTcs XoTs 6bl Ha BPEMS, Ha OfVH-EAMHCTBEHHbIN fieHb, U B TaKMX
CUTYaLmsax TpebyeTcs 0cobas UHTYMLUA, TaK Kak TOProB/s JO/HKHA ObITh
CTPEMMUTESBHOM, KaK MOJTHUS.

Mpomn30iT MOXET criedytollee: NOCne MofgbemMa Ha MpOTSXEHWN
HEKOTOpPOro nepuroja B OAHO MPEKPacHOe YTPO PbIHOK OTKPbIBAeTCH B
aKTMBHOW TOProBfe W nNpedplayllias BepluvHa npopbiBaeTcs. [oka
OpOKepbl MOX/IOMNbIBAIOT ApYr Apyra Mo CrvHam, BpbIBAeTCA ypKacHas
HOBOCTb: C/yX, YTO ymep npesnfeHT. BceobLuee 3ameLLartensCrso, LieHa
HOCWTCA TO BBEPX, TO BHW3, B TO BPeMS KakK OfHM 3apabaTbiBatoT
COCTOSIHWS, ApYTUMe TepsoT BCe C BbICTPOI CKOPOCTLIO. Ha 3aKpbITn HA
PbIHOK PaCcrofaraeTCsl HYXe CaMoro HU3KOTO YPOBHS MPeablAYLLEro AHS.

3T0 M eCTb OCHOBHOIN Pa3BOPOT, WM OCHOBHOI OAHOAHEBHbIA pa3-
BOPOT, FOBOPSALLWIA, YTO 3[€Cb YTO-TO He TakK C PbIHOYHON CTOMMOCTHLIO,
X0TA Obl Ha Bpems 1 Npu 6ol ckopocTh. He Bcerga MOXHO BUAETD,
NPOAEPXKNTCS N KOHIMIypaLms [0 3aKpbITHA PbIHKa, U YacTo el 3TO He
yoaetcs (korga monbiTka chenaHa, Mbl roBopuM: "OHW UCMbITbIBAIN
OCHOBaHVe"). MHorve O6bIBatOT HACTOMbKO LLOKMPOBaHbl OCHOBHbIM
O[IHOAHEBHLIM Pa3BOPOTOM, YTO B MepBbIli AeHb HUYero He aenatoT ("Ml
HUKOra He TOpryemM BO Bpemsi MaHWKK'), HO Ha Cneaytolmid feHb OHU
HauMHalOT pearvpoBaTb: OHW MpogaloT. [loaToMy pearmpyite Ha
pa3BOpOT He 3aBTPa, & B TOT Xe CaMblil ieHb, B KOTOPbIV OH MpoM3oLLen
(korga no Hanpas/eHNIo K 3aKPbITUIO HA Mbl OCO3HaeM, YTO 34€eCb YTO-
TO He TaK).

Jpyrym LLOKOBbIM 3hheKT — U30MPOBaHHb I/ Pa3BopoT. JTO PasBOopOT,
XapaKTepu3yeMblii 1BYMA LIEHOBLIMM pa3pblBaMy — KaXK[bli B
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PucyHok 61 fonnap CLUA/Hemeukas mapka. [lBe KOHMrypauuy pasBoOpOTOB Ha
3TOM rpauke HOCAT BECbMa KpPaTKOCPOYHBIA XapakTep U He JaloT HUKaKUX CUrHanoB
4N NepBOCTENeHHOro TpeHaa. CKoMb3slas CpefHsas rpadmka OCHOBbLIBAETCA Ha 2-,
20- n 50-aHeBHbIX UeHax. (Mpatmk oT Reuter Graphics.)

CBOEM HarpaBfeHun. YpesBblYaliHO CNOXHO 3apaboTaTb MPUOLIIL BO
BpPEMS 3TOro pa3BopoTa. Ero BaXKHOCTb B TOM, YTO OH MMEET OfHY 06LLY0
YepTy C OCHOBHbIM Pa3BOPOTOM: OH CWUrHaJM3MpPYyeT O pasBopoTe
BTOPMYHOIrO, a He MepBMYHOrO TpeHga. [padmk Ha PucyHke 61
MoKasblBaeT 06e KOH(PMrypauuu: nepsas — BEPXHWIA OCHOBHOI Pa3BopoOT,
a BTOpas - HWKHWIA WM30/MPOBaHHbLIA pasBopoT. B 06oux ciyyasx OHU
CUTHA/M3MPYIOT O pasBopoTe, HO B KaXAOM C/yyae TOMbKO C
KPaTKOCPOUHbLIM [eliCTBUEM.

[crXonorns pELIAIOWMX MOMEHTOB

Tabnuua HWKe — 3T0 0630p BO3MOXHbIX B3aUMOOTHOLLIEHUIA MeXay
PbIHOYHLIMWA CUMMTOMAaMU U MCUXONOMMYECKMMIA SIBAIEHWAMU BO BpeMms
PELLIALLIMX MOMEHTOB.

Hanbonee cooTBeT-
PbIHOYHbIe fiBNeHMs OCHOBOMONArarLLas Mo- CTBYyHOLLee
Aenb NoBeAeHNs TMYHOCTU NCUXONOMNYECcKoe

SIBNeHe
YckopeHue u BHes3anHoe yCKOpeHMe B * KOTHUTUBHbIN
06beM TOpros TPeHAe, YKa3blBatoLLee Ha AWCCOHAHC

3KCMOHEeHUManbHbIA Ha- * OWKMOKa ac-
M/bIB HOBbLIX MOKyNate-  CUMWUNALUM
neii, Heo6bl4aiiHO 60/1b-  BbIGOPOUHAS
LoV 06beM TOProB OTpa-  3KCMO3WLMA
XaeT  pacnpefenieHne, ¢ BbIGOPOUYHOE
OornoBeLias, 4YTo HOBOe BOCMPUATHE
«MOKO/IEHME»  MOKYNaeT MoBeJeHue ¢
LleHHble 6ymarn, ¥ ato  uYpe3MepHoi
CHOBa 03HaYaeT, YTo MoY-  CamMOYyBEpeH-
TV BCe NOHECYT YObITKM  HOCTbIO
Jaxe npu  He60MbLLOM

crage.

HapyweHune TpeHga Cepbe3Hoe npepbiBaHWe B © Teopus
NECTHUYHOM (hUrype TpeHda COXaneHus
* HeOOBLEKTMB-
HOCTb OLleHKU
npoLueaLmx
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COObITUI
LLIoKoBblE [|BUXE- 3HAUYNTEeNbHbIE [IBVUXXEHUA  KOTHWUTMB-
NPOTUB TPeHAA Ha NPOTA-  HbIA AnCCo-

YKEHUW HEKOTOPOrO Meprofia HaHc
BPEMeHU

Bpemsi 1 MOMEHTYM TpeH[ NepexoanT B COCTO- ¢ MO3NLUM
AHVe 3aCTOA Ha CTO/b JONTUA  3HAHWA
nepunog, 4To NOCTeNeHHO
[ONITOCPOYHbIE NHBECTOPbI
TEPSAOT BCAKOE TepreHue n .
OTKa3bIBAKOTCA OT CBOMX MO3NLMN.

Yactb VI

MpeBocxoas BCe W BCA

Jlerko genatb AeHbr1 Ha Yonn-ctpute. Bee UTo HYy)KHO — MOKynaTh, Korja LieHa
HM3Kas. 3aTeM, Kak TO/bKO LieHa MOAHWMMETCS, MpPofaBaTb M MOyvaTb CBOO
3aKOHHYIO NPUObINb.

Mapk TseH

[ naBa 20

TaKTNKa prcKa NoTeHLUMaIbHbIX YObITKOB

He puckyiiTe; BO3bMWTE BCE CBOWM COEPEXEHUS, KYMUTE XOPOLIYH aKUulo W
JepXKnTe ee, NOKa OHa He NONAeT BBEpX. Ecnm oHa He nAgeT BBepX, He NOKynaiiTe
ee.

Yunn Pog>kepc

UTO MPOTUBOCTOWT TOProBLY, TaK 3TO CMCTEMaA, KOTOPYO B MpocTelillem
BM/E MOXHO Pa3fieNnThb Ha ABe MOACUCTEMbI, KaK 3TO MOKA3aHO HIXKE:

CToxacTnyeckue, BHELLIHWE NOMEXM

\''Y T T

OKOHOMMUYECKME CUCTEMBI
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dKrHaHCOBas cucTemMa

BHELUHVE NMOMEXW

0N Hauana Mbl paccMoTpKUM Momexu, (Wwym). LLlym — 3To XopoLuve uiu
nnoxue HOBOCTH, nocTynatoLime B HenpezcKasyemoit
nocnesoBaTeNbHOCT.  BaxkHblli  (hakT — 3aKkIoyaeTcs B TOM, 4TO
MO3UTMBHbIE M HeraTuBHble (haKTOPbl BPSiA /M YPaBHOBELLMBAKOTCS B
KOPOTKOM BpeMeHHOM nepuoge. CnefoBaTeNlbHo, OHU MOTYT [06aBUTb
HeXXenaTe/bHble BCM/IECKU LIEH MY NOMbITKe NpejcKasaTb PbIHOYHOE Mo-
BeaeHve. Ho, K cyacTblo, LYM CO BpeMeHeM He ckarninBaeTcs. Kak pas
Hao60pPOT: MOXHO OXMAATb, YTO B MPOLAO/KMATENBHOM MEPKOE XOpoLLee
M TIOX0e AaKE BbITECHAIOTCA. 3aKOH 6O/bLUMX YWCEN MPOLOMKAET
rOCMOACTBOBATb, M BHELLIHWIA LLIYM CTAHOBWTCS MPOCTO LLIYMOM.

Xaoc — CTeHa HenpejckasyeMocTu

LLlyMm — KpaTKOCPOYHOE OC/OXHEHWEe, MO3TOMY BCe MOJy4aeTcs Ha-
060pOT, KOrga Mbl paccMaTpuBaeM MONOXKUTENbHbIE KOHTYPbI 06paTHOV
CBA3N W [EeTEepMUHMPOBAHHbIA Xaoc. KOHTypbl 06paTHOA CBA3M MOryT
OOLEKTMBHO MpeACKasblBaTb  MOBEAEHME PblHKA Ha  MPOTSHXKEHUM
KOpPOTKOro BpemeHW. Ho co BpemeHeM OHM 06pasytoT (hopym 3(heKToB
6abouky. KOHTYpbI HakanaMBatTCA — B [AEACTBMTENBHOCTM MHOMME 13
HaLWMX BPEMEHHbIX CUrHaMoB (TakMX, KaK MpopbiBbl) MPOUCXOAT U3
KOHTYpOB 06paTHOi cBs3W. CkragbiBasicb APYr C APYrOM, C TeYeHVEeM
BPEMEHN OHW CO3MAH0T HEMPeofoNMMbIA  6apbep A1 BO3MOXHOCTM
npeackasaHnsi, CTaHOBACb CamMbIM CW/IbHbIM KOMMOHEHTOM B HallWX
"TeMHbIX Cunax BPeMeH 1 HeBeXecTsa'".

SKOHOMUWYECKAA CUCTEMA

WTaK, Lym HapyllaeT KpaTKOCPOYHbIA CUrHan, a XaoC CO34AaeT MOMEXM
ONA panekoli nepcnekTvBbl. Ho rae-T0 B cepefvHe ecTb TO, YTO Mbl
MOXeM YBMAETb. UTO 6bl Mbl TaM HW YBWAENW, BCE [O/MKHO WATW OT
CWUrHaN0B, NPELOCTaB/AEMbIX HaMMK [BYMSA cucTeMamu. HekoTopble
WHBECTOPbI, B OCHOBHOM WX MOMHOCTbIO, COCPEfOTAYMBANOTCA Ha
3KOHOMMYECKON CUCTEME, W TOMbKO HEMHOTVM CUCTEMATUYECKW YAAETCS
ObITb yAauNMBbIMA. ITOT NOAXOA OOBLEKTMBEH B MPOAO/HKUTENLHOM
neproge BpemMeHu. (JTydwumid cnyyaii — 310 YoppeH badeT, KOTopblii 6bin
upesBbIYaiHO yAaunMB, TOPrys COBCEM Mano M MOYTW MOMHOCTLHO
UrHOPWPYS PbIHKM B LiENIoM).

®UHAHCOBAA CCTEMA

B oT/MuMe OT 3KOHOMMYECKO MOACUCTEMbI, (OMHAHCOBAs MOACMCTeMaA
06pasyeT CUrHabl B KOPOTKOM Mepuofe BPeMeHW. Ho u3-3a cusibl
BO3LEICTBIS MOMOXUTENbHBIX KOHTYPOB OGPATHO CBSA3M Xaoc 3fech
MPUHOCUT GOJbLLE OCNIOXKHEHWUIA. Bbl MOXETe CKa3aTb, YTO pa3pyLUMV
CTEHY HenpefCcKa3yeMOCTU HaMHOTO ObICTpee, YeM B 3KOHOMMYECKOM
noAcucTemMe. XaoC CWIbHO YCNIOXHSIET MPOrHO3VPOBaHKE MOBEAEHMS,
€C/IN OHO MPOBOAMTCA TOMBKO C MOMOLLbIO (PMHAHCOBOI MOACMCTEMbI
6oriee YeM Ha HECKO/bKO HefeNb Briepes,
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OpfHako cnefyeT 06paTUTb BHMMaHWE, YTO HaluW NydlIne aHau-
TUYECKNE MHCTPYMEHTbI BbIBEAEHbI U3 NMCMXONOrMK TpeHaa. Kak TonbKo
PbIHKM  3aK/OYaOTC B OMpefe/ieHHbIX TPeHdaX, OHW  CTaHOBATCS
OTHOCUTENIbHO NETKAMM AN1a MpeAckasaHus. Korga, ¢ Apyroil CTOPOHbI,
PbIHKA He HaxofsaTCAa B TpeHfax, Hale KpaTKOCPOYHOE COOTHOLLIEHWE
"curHan/momexa” 3HaUMTENbHO  YXYALIAEeTC W LEHOBble  [BVDKEHMS
[OCTUralOT  COCTOSHMA  CydaiiHOro  6nyXkgaHusi. VIMeHHO no  3Toi
Mp1yMHe TOProB/e B TPeH4aX OTAAETCA MPeAnOUTEHNE B HalLel TaKTyKe.

BbiBog, KacatoLimiAca Hawleii (MHAHCOBOW MOACWCTEMbI, YaCTUYHO
COCTOMT B TOM, YTO OHa MO3BO/ISIET 0OBEKTUBHO [aBaTb TOYHbIA MPOrHO3
B KOPOTKOM MPOMEXYTKE BPEMEHU: CKaXKEM, OT [ABYX YacOB A0 YeTbIpex
Hefie/b, HO UMEET COBCEM HeBO/bLLIOE 3HAYEHWE 4151 MPUHATUS PELLIEHNI
Ha MPOAO/MKMTENbHBI NEPUOA BpeMeHU. Kpome TOro, Halum yerexu 6biin
Obl HAMHOTO fyuLUe, ecnv 6bl Mbl TOProBasn B TPEHAAX, a He Ha PblHKaXx,
JBUratoLyxcs 6e3 BCAKOro TpeHaa.

TAKTUKA: IBA BAXHbIX MOMEHTA

B TakTuKe (hoHA0BOMO phbiHKA K/OUEBOE pasrpaHnyeHmne JOo/KHO Beera
MPOXOAWTL MEXAY ABYMS! 3/1eMEHTaMMU:

*TaKTUKa PUCKa NOTEHLMa/TbHbIX y6bITKOB;
*TaKTVKa pacyeTa BpEMEHN.

PUCK MoTeHUMabHbIX YObITKOB BCErfa A0/MKeH ObITb TOUKOI OTCYETA, WU
COOTBETCTBYIOLLME TaKTUKW 3aBMCAT B OCHOBHOM OT “rpaHuupl
(MHaHCOBO YTpaThbl". PUCK MOTEHLMaNbHbIX YObITKOB MOXHO OXa-
paKTepK30BaTh CeayoLLyIM 0GPa3oM:

P1CK MOTEHLabHbIX YOLITKOB — 3TO HanXyaLMiA Crydaii CaMbiX GOMbLIMX
YBbITKOB, Pa3yMHO MPeAronaraeMbIX Npy JaHHOV CAENKe.

PUCK MOTEHUMa/bHLIX YGLITKOB BCErda 3aBUCTUT OT KOHKPETHOW Cu-
Tyalun Ans UHBECTOpPa U COCTOSHMS YNPaB/sieMbIX UM aKTUBOB. TO/bKO
KOT[a TaKTMKAa PUCKAa MOTEHLMaTbHLIX YObITKOB YCBOEHA KaK CredyeT,
MOXHO 06paTuTbCd K TaKTWYECKOMy pacyeTy BpeMeHW, uTo6bl
CKOHLEHTPMPOBATHCA UCKIIOUNTENBHO Ha PbIHKE.

TaKTMYecKMii pacueT BpPEeMEHW O03HA4YaeT MOMbITKY [AeNCTBOBATb Ha PbIHKE,
onupasicb TOfbKO HAa TO, 4YTO OH OyaerT [denatb COFMlaCHO  Hallemy
MPeanonoXeHNHo.

3Ta TaKTUKa He [JO0/DKHA 3aBUCETb OT paHee MOJyYeHHbIX MpubbIn 1
YObITKOB.

WTak, rnaBHoe — HayusTbCA MOMHOCTHLI0 OTAENATH TaKTUKy pucka
MoTeHUaNbHbIX YObITKOB M TakTWKy pacyeTa BpeMeHu. TOprys, Mbl
nojaiblle OTOABUraeM OT Ccebs Ka/lbKynsaTop W BO3AEPXKUBAEMCH OT
PUCKOBaHHBIX MOMbITOK "BO3MECTUTL YObITKW" UK "yNyulunTb CpesHue
LieHbI", MOBTOPHO CKYMas Mpu HUCXOAALLEM TPeH[e, He 3aKpbliBast CAEe/KY
TONMbKO M3-32 XOPOLUE NpubbIn. Ecnm Mbl BEpUM B PbIHOK, TO OCTaeMcs
C HUM [0 N06efHOro TyLLa.

Mofgoas MTOr, MOXHO CKasaTb, YTO TaKTWka — 3TO BOMPOC AUC-
UMINWHBL U MOAABNEHUA NIMYHBIX 3MOLMIA. Xopolwas TakTuka - 3TO
3aLUTHBIW LWeM yMa 0T 6eClpUUYMHHOIO CTPaxa, COMHEHWIA 1 XKaAHOCTK.

TAK KAKOBbI XE HALIM BO3MOXXHOCTH COENATb 0B30P?
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B npomMexyTkKe BpeMeHU OT HEeCKOMbKMX 4YacOB A0 OfHOTO Mecsia Mbl
MOXEM 4acTo [aBaTb MPOrHO3bl OTHOCWTENILHO BEPHOTO0 PbIHOYHOIO
pacyeTa BPeMeHW 1 LiEHOBbIX YPOBHEA, N0 KpaiiHeii Mepe, Npu TOProsne B
TpeHgax. Ha nepuog oT ofHOro A0 LeCTU MecALEB Mbl MOXEM CAenaTh
KBa/IM(MLMPOBaHHbIE MPEANO/IOXEHNSI OTHOCUTENBHO ABVXKEHUIA PbiHKA
B LenoM. PucyHok 62 MokasbiBaeT nperpagbl Ans NPOrHO3vipoBaHus,
CO3/]aHHbIE NMOMEXaMW 1 BO3ZENCTBUAMM Xa0Ca, KOTOPble OCTaB/IAKOT HaM
TO/IbKO OKHO NOTeHLMabHOro 0630pa.

Jonyckas, 4YTO HMKTO He 3acTaB/feT Hac Oparb [O/rocpoyHble
NO3ULMKN, OCHOBA HALLEl TaKTUKUN JO/MKHA UMETb OTHOLLIEHWE K HaLlemy
[0/r0CPOYHOMY 3KOHOMUYECKOMY B3Iy B 060POHUTENBHOM CMbICTIE,
a BOBCE He BpaXK[oBaTh C Heil. Ho peLleHust No akTMBM3aLmMK AelACTBUIA:
Korga OTKpbITb TOProB/I0, KOrAa ee 3aKpblThb, Kakol 00beM WHBECTULWI
MOXeT 6bITb HanpasfeH BCef 3a KPaTKOCPOUHBIMW - CUrHaiamMu,
BblpabaTbiBaeMbIMM (IMHAHCOBOI MOACUCTEMON, — 3TO UMEHHO TO, YTO
Mbl Ha3blBaeM CBOE TaKTUKOA. Kak Mbl yXKe MOHAAN, (PUHaHCOBas
noAcucTemMa BblpabaTbiBaeT MHOMO0  CUrHa/IOB:  OT  WHAMKATOPOB
NMKBUAHOCTU U ObIYbETO KOHCEHCYCA A0 rpatiyecknx KOHMrypaumii.
O6LIMM 3HameHaTesleM U CaMbIM BaXHbIM PEKIaMHbIM areHTOM Bceld
PLIHOYHOW AMHAMUKM ABMSKOTCA LiEHOBbIE ABVKeHWS. ToNbKO 6raroaaps
LIEHOBO AWHaMMKe B (DMHAHCOBOW CMCTEME CYLLECTBYHOT 6OMbLLION
MOLLLHOCTV  MOMIOXUTENbHbIE KOHTYPbl 06paTHO cBA3W. [o  3ToM
MPUYMHE, HECMOTPA Ha TO, YTO Mbl BCerfa Y4mTblBaem BCE CBOU
WHAMKATOPbI, OKOHYaTe/bHas TaKTUKa MOXET OCHOBbIBATLCA Ha LIEHOBbIX
OBUXEHUAX.

BraumocTs
{TpOTHOWIpYEMOCTE) %

FIOTEHHES (HENDIAWME HI BHE)

HapUCHIRT Xaoe
BuanmocTs (NporHoanpyemocts)

0

Q Bpema

PucyHok 62 LUym, XaoC ¥ «BUAUMOCTb» (MPOrHo3upyemocTtb). Ipatvk pAaet
NpeAnoNnoXnTenbHOe, WAeann3MpoBaHHOe MNpeAcTaBfeHne, KakK LUyM, Xaoc |
0CTaToYHas BMAMMOCTb MOTYT BbIFNISAETb BO BPeMeHW. B peanbHOW XWU3HU 3Tu
KpvBble He 6yayT nnasHbiMW. KpuBas xaoca, Hanpumep, O6ydeT BK/OYaTb
KpaTKOBPEMEHHble AMCNATOBHbIE 3P(eKTbl U [0NrOBPEMEHHbIE 3KOHOMUYECKMNe
3 heKTbl.

TAKTUKA PUCKA MOTEHLUWAJIbHBIX YBbITKOB

TaKTMKa pucKa MOTEHUMaIbHbIX YObITKOB BK/IKOYaeT [Ba MOHATUA:
"NoCTpoeHMN nupammabl” ¥ "MOCTPOEHNW NEPEBEPHYTON MMpamugbl”.
"TTocTpoeHre Npammabl” 03HaYaeT yBeNMYeHNEe 06beMa MHBECTULMIA MO
Mepe NoyyHeHNs NPUOLIIX, HO B YMEHBLLIAIOLLMXCA KOMMYECTBaX:
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[T 4-e HHBECTHPOBAHNE
|::’ 3-e nHBeCTHpOBAHHE
L 1] 2-¢ UHBeCTHPOBAH IS

{ | 1-e HHBecTHpPOBaHHE

"MMocTpoeHre NupaMmnabl™ OTHOCUTENBHO 6Ge30MacHo, Korga npvbbiib
pacTeT, HO CYLLLeCTBYeT 6onee noceaosaTenbHast U yao06Has Mogesb.

Jo6oii, KTO XOpoLo pa3dupaeTcs B rpamkax, MOXET pasfenuTb
YPOBEHb PUCKa MOTEHLMAbHBIX YOLITKOB B OAHON KaTeropum CAENKu Ha
TPW YPOBHS: MEPBUYHBIIA, BTOPUYHbINA 11 TPETUYHBIIA.

- | C-——3 [

TlepBHYHBIN YPOBEHE  BTOPUMHBIN YPOBEHE TPeTHYHBIE YpOBEHE

Vpea npocta: Ha NepBMYHOM YPOBHE Mbl MPUAEPXKMBAEMCA OCHOBHOMO
TpeHda 1 UrHopupyem Bce, KpOMe MCUXONOTMYECKUX UHAUKATOPOB 3TOW
TeHaeHUMn. COOTBETCTBEHHO Mbl KOHTPOAMPYEM BTOPWYHbIA YPOBEHB,
COrM1aCHO BTOPOCTENEHHbLIM ABVKEHWAM, a TPEThECTENEHHbIN YPOBEHb —
COrMacHO  KPaTKOCPOYHbIM MOKYNMKaM W Npogakam Ha  HebOo/bLUMX
[HeBHbIX KonebaHusax (“'criekynaums ¢ HeboMbLIol NpubbINbLID”, uan
"CKaNbNupoBaHue™). BMecTe BTOPWYHBIN 1 TPETUUHBIV YPOBHU JO/MKHBI
COOTBETCTBOBATL MNEPBMYHOMY YPOBHIO. BnocnegctBum  KOHEYHbLIM
pesynbtaTtom OyaeT "KBagpaT' (BHE PpblHKA), KOrga BTOPUYHbIE W
TPETUYHbIE CUTHa/IbHbIE TOYKM BCTaHYT MPOTMB OCHOBHOIO TpeHAa Wiu
Oy4yT 9KCMOHWMPOBaHbI B MOJHYH CWAY, KOrja BCE WHAMKATWBHbIE
NnoKasaTe/in YKaXyT B OIMHaKOBOM Harpas/ieHUN.

YacTo BO3HMKaeT npobfieMa C TaKTUKOM pUCKa MOTEHLMaIbHBIX
yObITKOB. HaunMHaeTcs OHa C BHOBb YCTaHaB/MBAOLLEroCs TPeHAa, Korga
BHayane TPYAHO pacno3HaTb, Kakoe 3TO [BWKEHWe, — MepPBUYHOE,
BTOPWUYHOE WK TPeTuyHoe. IMo3TOMY Mbl MOXEM HayaTb C MPesnono-
YXEeHUs, YTO OHO — BTOPUYHOE U C CAMOr0 Hayana onepupoBaTb TOMILKO C
3TMM ypoBHEM. Ecnv no3)e Mbl 0CO3HAEM, YTO CTONKHY/INCL C [/1aBHbIM
TPEeHAOM, Mbl  MeperMMEeHOBLIBAEM  MO3ULMW  Ha  "NepBUYHbLIE" U
aKTVBM3MPYeM paboTy Ha HOBbIX BTOPUYHBIX M TPETUUHBIX YPOBHSIX.

royemy CTOMb CTPAHHOE YMPAXKHEHWE?

MoToMy 4YTO OHO BCerga MPefoTBpallaeT POCT PUCKA MOTEHLMabHBIX
yObITKOB U SBNSIETCA Pe3y/bTaTOM Urpbl NPOTMB FNaBHOMO TpeHaa. Kpome
TOro, OHO MOMOFaeT MCUXOMOMUYECKA BECTW [O/ITOCPOYHbIE MO3NLIMN,
€CIM  JaXe C 4YacTbiMM WHTepBanamu MOSBASKOTCA KPATKOCPOYHbIe
npeaynpeXXaatoLme CUrHasbl.

[agaiite He 3abyaem YnomsHyTb O 6ecCrnopHoOl UCTUHE: Ha (POHA0BONA
OUpXKe MOXHO MOTepPSTb BCE [0 LEHTa. Takas CUCTeMa HasblBaeTCs
"MOCTPOEHMEM MEPEBEPHYTON Nupammibl” ¥ 03Ha4aeT, YTO MPU OFPOMHOM
WHBECTMPOBAHNN Mbl YBE/IMUMBAEM PUCK MOTEHUMAbHBIX YObITKOB MyTEM
NOCTOSIHHOTO PEVMHBECTMPOBAHWA BCeW MPUGLINM B OfHY U Ty XE LIEHHYHO
6ymary. Mogenb BbIrISAUT CriedyHoLLM 06pa3om:;
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[ | 4-¢ HHBCCTHPOBAKHE

C 3-¢ NHBECTUPOBAHUE
] 2-e MHBecTHpOBalile
] 1-¢ MHBECTIRPOBAHHE

3Ta CTPYKTypa BbLIFNAAUT OYeHb HEYCTOWYMBOW W B KOHLE KOHLOB
pa3Ba/MTCS, Kak TOMIbKO HAYHETCA OfHA U3 HEM30eXHbIX "peakunin Joy"
MPOTMB paHee CyLLECTBOBaBLUEro TpeHAa. [locne Takoli peakumu
WHBECTOP OKAXKETCA M0j, CTOMOM, U BEYEPUHKA MPOAOIXMUTCA Ge3 Hero.
3TOT MeTo4 MONyNsipeH Cpeaud HauuHaloWMX CMekynsaHToB, W ero
pe3ynbTaTbl HaCTO/bKO MOPa3sUTENbHBI, YTO WX MepBble CAEKN 3a4acTyHo
0Ka3blBaOTCA MOCNELHUMM.

UPE3MEPHAS! FTOPAOCTb, HEME3UAA W BOJbLUE HUYEMO

W, HakoHel, paccmarpusasi MpobsieMy pucka NoTeHUManbHbIX YObITKOB,
HaM He cnefyeT 3abbIBaTb 3/IEMEHT [ONTOBEYHOCTU. VCTOpWS YKasbIBaeT,
YTO HeMaso YpPe3BbIYaliHO KOMMETEHTHBLIX WMPOKOB MOCMle MHOTUX fieT
HEMpeB30/AeHHOr0 ycrnexa BHe3anHo Tepsanu Bce. OAWH M3 MevanbHO
W3BECTHbIX NPUMEPOB — HaLll apyr, [xeccy JIn-sBepmyp.

Mocne cBOMX MepBbIX 33pabOTKOB B (MPMaxX KYXOHHbIX [WIMHIaXx,
[bxeccy TOMbKO W fienan, YTo PerHBECTMPOBa BCe CBOW 3apaboTaHHble
[eHbr, He OCTaBMAA HUYEro Mpo 3amac. [DKeccu, W3BECTHbIA CBOUM
MeJBEXbUM HACTPOeM, COpBasi OOMbLUOA Kyl BO BpeMs OWpPXKEBOrO
Kpaxa 1929 — 1930 rogos. B Havane 1931 roga ero /M4HOe COCTOSHWE
COCTaBNs/10 0Kono 30 MUNIMOHOB AoN1apoB. Ho noTom, B Bo3pacTe 56
JIET, OH B OJiHOYACke MOTepAN CBOKO XBATKY. OOBLACHSAETCS 3TO, BO3MOXHO,
TeM, UTO OH Y3Ha/ 0 CBA3M CBOEIA XeHbI, (BNOCNEACTBUM a/IKOroINYKOIA) ¢
areHToM Mo 6opbbe C peanu3auyeil CNMPTHbIX HaNMTKOB. Kakosa 6bl HM
Oblna NpuumHa, [>Keccw noTepsis BCe, YTO MMES, BCEro NMLLb 3a ABa roja.
4 mapTta 1934 roga oH 06bsABWA O 6aHKPOTCTBE C OOLUMM AOrOM B 2
MW1IMOHA [0NNapoB.

OH HUKOrfa 1 He NbITaca pacniatuTbes. 28 Hosbpsa 1949 roga oH
3awen B 6ap roctuHuubl Sherry-Netherland. Bbinun aBoiiHO MapTuHW,
[0CTan CBOK 3alMCHYIO KHIDKKY W Hanucan B Heid CBOM MOCNeAHWe
cnosa: "»Xu3Hb Mod He yaanach. XKuU3Hb MOsi He yaanack. »KusHb Mos...".
MoTOM OH 3aLLlen B TyaneT, BbITaLLW NACTONET U 3aCTPEUCS.

[MnaBa 21

TaKTuKa pacyeta BpemMeHU
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Baw cpegHecTaTMCTUYeCKWiA 06bIBaTeNb YONN-CTPUTa, HE MO3HaBLUWIA BKYC
Npu6LINM, HUYEro He NpesMpPUHAMAET TOMbKO COBCEM KOPOTKOe Bpems. [MoTom
BHE3arnHo 1 UCTEPUYHO OH HaYMHAET AenaTb YTO-TO Takoe, YTO OKasbiBaeTCs AN
HEro KpaiiHe HeBbIrOAHbIM. OH He NIEHUBbINA YenoBek.

®pag Lsep
[JeHbrn genatotcs paboToid, a He Topros/ei.

[>keccu Slnsepmyp

TaKTUYeCKniA pacyeT BpeMeHW BCerfa AO/MKEH HauuMHaTbCa C MPOCTOi
AmarHoctuku. Mbl Mornn 6bl HasgaTth ee "10-(hyToBbIM TECTUPOBAHMEM".
Bblbepute rpauk, MO KOTOPOMY XKeflaeTe MPOU3BECTU  OLEHKY,
MPUKPENUTe ero Ha CTeHY U B3rNSHUTE Ha Hero. 3atem crnpocute cebsl, 4To
Bbl BUAUTE:

1.HenoBpexaeHHbI TpeHa?
2.lMepBoHaYa/IbHbI Pa3BopOT TpeHaa?
3.Toprosyto pasHuLy?

Takoe M3yueHNe 0YeHb BAXKHO, TaK KaK Kaxaas U3 3TUX Tpex CUTyauuii
TpebyeT COBCTBEHHbI HAGOP OYeHb PasHbIX TaKTWUK. ECM nosiBUamMch
COMHEHMsl, NOCMOTPUTE Ha rpacvik ellle pas.

TOPIOB/IA B TPEHOAX

[JaBaiite HauHeM C NPEAMOIOKEHNS, YTO Bbl 0603HAYNIN TEXHUYECKNIA
rpauK ABVDKEHUS LIeH LEHHbIX Oymar Kak TpeHz. bombluas yacTb feHer
MOXeT 3apabarbIBaTbCs Ha TOProB/e B TpeHaax (XOTs 3T0 He Ana 6pokepa,
TaK Kak TOPro./isl B TpeHAax He faeT 60/bL1oro 06opora). YUto ocobeHHO
OT/MYAET TPEHS, TakK 3TO TO, YTO YaCTO Mbl He BUAMM €ro o Tex nop,
Moka OH He MpOAAWNTCA HEKOTOpPOe BPeMs, W 3TO OCHOBa [N
C/IeAYHOLLEro CTPAHHOIO NpaBuna:

Mpu Toprosne B TpeHAax MOKynaiiTe Npy ero ycuieHuW, a NpofaBaiTe npu ero
ocnabneHunu.

MpoutnTe 3TO NpaBWIO elle pas. Bbl JO/MKHBLI MOKyMaTb, Korga LeHa
nogHsnach (Korga oHa MpopBasiach BBEPX UYepe3 30HY KOHCOMMAaLuu), a
npofasath, Korfa oOHa ynana (korfa npopsBafacb BHU3 Yepe3 30HY
KOHCcOMmaaumm).

3[paBOMbICAIALLWMA  YenoBeK, ECTECTBEHHO, COYTET 3TO  A0BOMLHO
rAyMbIM: MOKYNaTb MOC/e TOro, KaK LieHa MOAHs/Iach B MOHEAENbHUK, a
3aTeM Mpofjasatb Mocne ee nafeHus BO BTOPHMK. HO Takas cuTyauus
CnyvaliHa, 1, pasymeeTcs, 3TO He BCe, 0 YeM OHa roBopuT. MokynaiTe Ha
pocTe B MOHEeAENbHWK, MOTOMY UTO Bbl BEPUTE B MONOXUTENbHbIE
KOHTYpbI 06paTHO CBA3N. Bbl AymaeTe, UTO cuna BEAET K 60/bLUel cune
1 NprAaeT elle 60MbLLYHO Cruy TpeHay. Eciv Bbl NpogaeTe Nocne nageHus
LieHbl BO BTOPHUK, 3TO TO/bKO O3HaYaeT (6narofaps MafeHuio), UTo Bbl
nepegymann v Gonblle He BepuTe B TPeHA: ABWXEHWe He NpYBENo B
[ECTBIE KOHTYPbI 06paTHON CBA3N.

[JasaliTe NpesnonoXmm, 4to pblHOK Ha CaMOM fiene BOCT/IAMEHWSICA.
Torga cregylolyM LIAroM OyAeT OLUEHKa, [MaBHbIA N1 3TO TPeH,
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MPUHSATBLIA HaMW 33 OCHOBY W CMOCOGHBIV ANNTLCS OYeHb [0NTO, WK OH
BTOPOCTENEHHbIA, a NOTOMY, BEPOSTHEA BCEro, MPOAOIKUTCS HECKO/bKO
HegeNb WM MecsueB. OTO BaXHO, 4TOGbl MOHMMATh, KakK Ham
paccMaTpumBaTh AaHHbIA rpatink:

Uem fonblie TPeH[d, TeM BHUMaTeNbHee U TilaTeNbHee CnefyeT aHain3vpoBaTh
rpadvk M Tem Gonblue TpebyeTCs MOATBEMKAEHWIA, uYTO TPeHH BCe elle
HEMNOBPEXAEHHbIA.

Ha npakTvike cnefyeT yunTbiBaTh B MEPBYIO 0Yepefb 30HbI CKOM/IEHUS.
Kakoin ypoBeHb [O/MKEH ObITb NPEOSONEH, YTOObI TPeHS, nepeLuen B asy
MCUXONOTMYecKn MoBpexaeHHoro? Korga Ham 06patwuTbca K- CTOM-
noccy?

BbIKM yMUpaoT TAXENO

Jto6oin ONbITHBIV TOProBeL, 3HAeT: HaMHOro jierye BBOAWTL MO3ULMIO B
NpaBWibHOEe BpeMs, YeM OTKa3blBaTbCH OT Hee B NpaBWbHOE BPEMS.
Korga Bbl NoKyrmaeTe, T0 abCOMOTHO CBOGOAHbLI B MPUHATUM PELLIEHNS.
Ho, kak TO/MbKO Bbl BOLL/M B PbIHOK, BaM NPUXOAMTCA peLuaTb, Korga us
HEero BbIATU. [po6nemMy MOXHO PeLUnTb, 0603HAUMB YETKYHO MOAUTUKY
CTOM-10cCOB. [JaBaiiTe cCHa4Yana paccMOTPUM CaMblii O4eBMAHbIN METOL:

1. OcTaHaB/MmBaliTecb Npu NpopbiBe U3 30HbI KOHCOAMAauuu. Mcnon-
HAWTE CTOM-N0CC (3TOT TEPMUH MCMOMb3YETCA HEe3aBUCKUMO OT TOrO,
[eNaeTcs NN Npubblib MNM  BO3HWKAIOT  YObITKM), €CIN  LieHa
‘noATBEPXAaeT" NpopbIB B 06paTHOM Balleid NO3nLMN HanpaBneHUN
yepe3 BXHYH0 30HY KOHCONMAaLMK, 06pa30BaHHY0 paHee.

Joruka oueBmaHa. Ecnv Mbl NpoOpbIBaEMCS Hepes MPeLLIECTBYIOLLYIO 30HY
KOHCONMAaLMK, TO, COFNacHo Teopun [0y, TPEHA YXKe MOBPEXAEHHbIN,
Mo3TOMY HaM Hafo BbIXOAWTb. HO Ha MpaKkTuKe CUTyauums CKNagblBaeTcs
cnegyowmm obpasoM: Hanpumep, akums Liquid Laboratories Ltd.
YCTOMYMBO MOAHMMATACh Ha MPOTSKEHNM HECKOMbKUX fIET, TEMepb OHa Ha
210. CmuT Kynun 3Ty akumio Aga roga Hasag no 140 1 nogHuman cBoi-
CTOM YPOBEHb B HECKO/bKMX CAydasix Mo Mepe pocTa LeHbl. [locneaHss
30Ha CKOMMeHus UeH Haxogunacb Mexay 200 u 206. Moatomy OH
pa3MecTWn CBOI MOCNEAHMIA IMMWTHBIA cTom-opaep Ha 198 ("Ecnm Mbl
npopsemca yvepe3 200, 5 Bbiligy v3 urpsbl™). Y [KoHca HeT akumn Liquid
Laboratories Ltd., HO OH rOpWT XeflaHWeM ee KynuTb, TO/IbKO €C/IN OH
CMOXET MOMYYNTb €€ He AeLleBnie, TO eCTb €C/IN TPEHA, He PaspyLLMTCA.
Lpyrmmn cnosamm, oH XoueT KynuTb Mo 200 (MO3TOMY MOXKET BbIATY Ha
198, ecnm ¢ ypoBHsA 200 Ha4YHeTCA NPOpPbIB BHU3). ECn LieHa He CHU3MTCA
[0 200, OH He 6yfeT nokynatb. Ecnu pbIHOK, B A0MO/IHEHWE K OObIYHbIM
HebOMbLUMM OpAepaM Ha MpoAaXy, COCTOMT TONMbko M3 CMWUTOB M
JDKOHCOB (4TO 4YacTo M OblBaeT), LeHa HensbexkHo ynageT fo 200, korga
[>KoHC KynuT, a CMUT CUNbHO pasHepBHUYaeTca. MTak:

Ecnmn Ha pbliHKE MOXHO ONpPefenuTb 0YeBMAHbIE YPOBHMW CTOM-/10C-
COB, CYyLIECTBYET oonbLuas BEPOATHOCTb, YTO LEHa WX AOCTUTHET.
YpOoBHI CTON-A0CCOB NPUBNEKAIT K cebe LiEHY.

WTak, ypoBHM cToN-n0ccoB CMUTA MPUB/EKAIOT LIEHY, W a3 3a PasoM OHU
UCMbITHIBAIOT €ro Hepsbl. Bho6aBoK, OH MOXET 6biTb OYeHb JIErKO
BbITONKHYT W3 pPbiHKA MPU JIOKHBIX OCTAHOBKax LEHbI, HOCALLMX
KPaTKOCPOUHbI/A XapakTep. /1 Jaxe TOro XyXKe: e/ UCTUHHBIA NpopbIB B
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KOHLE KOHLOB MpOV30AA€eT, BECb PbIHOK MOMbITATETCA OLHOBPEMEHHO
UCMOMHUTL CTOM-/10CC opAepa. [o3ToMy Ha HeM MOXeT 06pa3oBaTbCA
ran oTpbiBa U CMUT He CMOXET NPOAATh PaHbLLe, YeM LIEHa OKaXKeTca Ha
170 (unn okono Toro). Korga Takoe CAyymTcs fOCTaTOYHOE KOMIMYECTBO
pa3, OH, BO3MOXXHO, BblOGEpeT APYryto MONTUKY PacCTaHOBKM 3aLLMUTHBIX
0CTaHOBOK. EMY HY>XHO MCNOMb30BaTh CNeaytoLMii MeTog;

2. OCTaHOBUTECL MOCEPefMHe 30HbI KOHconMAauuu. MocTasbTe CBOIA
CTON MOCepefyHe BbILLUEYKAa3aHHOW 30HbI CKOM/EHWS LieH, a NoaTomy
BbIiAMTE W3 pblHKA HEMHOrO paHblle, YeM MpK WCMO/b30BaHMA
meToja 1.

MpWuMHa B TOM, YTO FOPbKWIA OMbIT rPadKOB Ha MPOTSHKEHWM MHOTUX
neT Hayuin CMmuTa, 4YTO MpU TECTMPOBAHWM 30HbI CKOMIEHUS LEH
HEM3BEXHO Cy4aeTCs 04HO U3 TPeX:

*J1n60 LeHa 6yfeT BbITO/IKHYTa B CAMOM Hayasie 30HblI KOHConmaa
uMmn 6e3 Kakoro-nMbo NPOHNUKHOBEHWSA B Hee (YAUBUTENLHO, HO
[bxoHe nokynaet Ha 206)

*/nn oHa NpoHMKaeT 6e3 BCAKMX Npobem (Hanpumep, ao 170)
*//l, HaKOHeL|, YacTo LieHa MPOHNKAET B 30HY KOHCOAMAALM, MPOAOS
XaeTcs Ha ipyroi CTopoHe KOPOTKOIO /IOXHOTO MpopbIBa, a 3aTeM
pa3BopayMBaETCs M BO30OHOBNSAET CBOE MEPBOHAYa/IbHOE TPEH0BOE
aBwxeHune. (OHa nagaeT go 198, CmuT npogaeT B NaHuke, JOoHC
yauenseT CMuTa CBOeW NOKYMKOMA, 1 oHa nogHumaeTcs 4o 300.)

Ecnn ueHa npoHukaet Hwxke 206, CmuT npogact Ha 203, npucaget wm
NMOHabMIA4aeT, YTO MPOUCXOAMT Aanblue. ECAM OHa MOrpyXaeTcs BHU3,
TO OH ropasfo flyylle BbIWE M3 cUTyauun, Yem O0ObIYHO (Hanpumep,
Koraa OH BbIxogun no 170). Ecnm 6blunii TpeHn BO30GHOBMICS, OH
MOXET BCKOpPe KynuTb 06paTHO, KOrfa LieHa NpopBeTcs BoiLle 206.

WTak, npobnema pasmelLeHMsi MMUTHbIX CTOM-/10CC OPAEpoB Ha
akumto Liquid Laboratories Ltd. moxeT pelumtbecs 3aecb. Ho ecTb ofHa
0CO6eHHas cuTyauusi, B KOTOPOI cTon-opfepa AO/MKHbI pacnonaratbes
COrfacHo apyromy npuHumny. MNpeactasbTe, UTO akuus Castles in the
Nir Toprosanack 0T 50 A0 70 B TeYeHWe NOCNeHNX LIECTN MeCsALEB. 3aTeM
OHa HAacTOMYMBO MPOPbLIBAETCS BBEPX B  HEMPEPbIBHOM, MNOYTK
BepTMKaIbHOM MNOAbeMe, HarHeTad CTpax, YTO KpuBas LEeHbl, B KOHLe
KOHLOB, NOWAET BHK3. IMoC/e YeTbipex MECALEB OHa pacrnosioXkmiach Ha
300. Ho nocnefHss 30Ha CKOMJIEHWS LIEH BCe eLle pacrosiaraeTcs BHyTpU
ananasoHa 50—70. MMo3ToMy Mbl MOXEM NPeACTaBUTbL cebe CreaytoLmin
CTPaHHbI Pa3roBop:

WHBecTop: "Kak Castles in the Air BegeT cebs cerogHa?" Bpokep: "Okono 300"
MHBecTop: "XopoLwo. A Xo4y IMMUTHBI CTOH-OpAep. Ecnv akuyms ynaget Huxe
50, Torga npogasarite”.

Takve pPa3roBoOpbl, pa3yMeeTcs, MPOMCXOAST PeaKo. Bbl e MoXeTe
1CMOMbL30BaTh TO, UTO Ha3bIBAETCS "3aAHMM (3aMa3bIBatoLLM) CTO-MOM".

3. 3agHwii (3anasgpiBatowmin)' cTon. CTon-nocc, KOTOpbI CABWraeTcs BMecTe C
LEHOl, Korga OHa [BMXKETCA COM/laCOBaHHO C HanpaBneHneMm TpeHga. CTon
BbIOMpAETCA Ha OCHOBE 3afHMX CaMblX GONbLUMX peakuuii, BO3HUKLLMX NPOTUB
TPEHAA W MMEBLUMX MECTO B MOCMeAHWIA pa3 [0 HACTOSLEro MOMEHTA.
[ncTtaHuma [o cToma [OoMKHa ObiTb HEMHOrO 60/blue, 4em MosyyeHHas
BENINYMHA.

ECM [0 HAacTOSILEro MOMeHTa camoe 60/blioe MajeHue B 3TOW CH-
Tyauum 6bi10 20 (BO3MOXHO, JaXKe €LLe B 30He CKOM/IEHWS LieH B 06/1aCTy
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50—70), 3ana3gblBatoLLMin cTon 6yAeT pacnonaratbCs, K NpuMepy, Ha 22
HWKe TeKYLLIEA LeHbI, TO eCTb Ha 278, ecnn Tekyllas uUeHa pasHa 300.
Ecnv ueHa npogo/mkaeT MoAHUMATLCS, YPOBEHbL CTOMAa MOAHUMAETCA B
paBHO3HAYHON cTemeHW. EcnuM LeHa nagaeT, YpoOBEHb CTOM-0pAepa,
€CTECTBEHHO, He M3MEHMTCS. PuCyHKM 63 1 64 MOKasbiBalOT MPUMEPBI
TakTUKW  CTOM-/I0CCOB, OCHOBaHHblE HAa 30HAaX CKOM/IEHUA LEH W
3aMblKaKOLLMX CTOMaxX.

! Trailing stop.

PrHaHCOBbIE CTOMbI

AnbTEpPHATVBOI TPEM BbILLEONMMCAHHLIM METOAAM PacMONIOKEHMS CTOMOB
SBNAETCA TaKTUKA (DUHAHCOBBLIX CTOMNOB. LCMONb3oBaHMe (PUHAHCOBLIX
CTOMOB O3HAYaeT, UYTO COYETAETCS MOMMTMKA PUCKOB MOTEHLMANbHBIX
YObITKOB 1 TOProBasi TAKTMKA W UTO €CTb KaKasi-TO Cepbe3Hast OLLMOKaA.
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PucyHok 63 Cron-fiocc opAepa, OCHOBaHHble Ha WCMOAb30BaHWN 30H KOH-
conmpaumn. Mpaduk NokasbiBaeT Kypc HeMeLKO/ MapKw/vcnaHCKoW MmeceTbl Ha
npoTsikeHMn 1987 roga, rge nafjarollas LeHa OTpakaeT MoBbILUEHWE MeCeTbl.
MokynaTenb neceTbl (MPOAABEL, HEMELLKO MapKu) Ha MPOpPbIBE N3 BECEHHEN 30HbI
ckonneHust ueH 700—707 mor 6bl pa3MecTUTb CBOW MNepBbIA CTOM-0CC B
cepeguHe 3Toro pAuanasoHa (cton 1). Mo mepe TOro, Kak 3aBepluanochb
(hopMMpOBaHME HOBbIX 30H KOHCOAMAALMM, 3TOT CTOM MOXHO 06blf0 Obl
npogsuratb BHU3 (CTOMNbl 2—8). TOMbKO KOrAa LieHa, HaKOHEL-TO, NoAHsANach Obl
BbiLLE cTONA 8, NPom3oLLen Obl BbIXOA MO CTOMY.

7k e CTOTT S

Ecnv Mbl MOKynaem Mo3vumio, 4T06bl nonmpuiepxarb ee [ONruii
nepuof, BpemMeHuW, a 3aTeM 3aKpbiBaeM, Kak TOMbKO 3apabaTbiBaem 10%
TO/IbKO NOTOMY, YTO Mbl caenam 10%, TO Mbl 3anony4nnmM QrUHaHCOBYHO
CTON-NpubbINb. ECAM  KTO-TO CNpocUT MoyeMmy, OO6bSICHEHWE 6yaeT
NPUMEPHO TaKuM:

"Hy)XXHO 0CTaBUTb KycOUYeK nupora u ansa gpyrux” nam "He cTouT xagHuyartb".

Mogo6HOro TMnNa aprymeHTbl MCMOMb3YHTCS, YTOObl 0OBACHUTL, MOYEMY
Mbl OTKa3awMCb OT BbIMIPLILHOMA MO3WLMKM, W NpugymaTb cebe
onpaeAaHve, 4YTO Mbl [JEPXUM MAOXME MO3NLMU KakK MNpuBbINbHbIE,
NpPUTOM YTO TPeHS, 6e3)KanocTHO pa3BepHycs. TUMMYHBINA NpU3HaK
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PucyHok 64 3ambikarowmii cron-nocc. B 1987 rogy akuus British Petroleum
Havana NOAHUMATBCH HAaCcTOMbKO arpeccMBHO, YTO MepefBuUratoLLmMincs cTon-n1occ
6bIn 6bl XOPOLUMM PELLEHMEM, C TOYKO OTCYeTa Ha CamoM 6O/bLIOM OTCKOKE,
KOTOPbIA MCMbITana akuns B 3TOM TPEHLOBOM [BWbkeHWM. OH npousollen B
(beBpane 1987 roga u paseH 34 nyHKTam. B TakoM cryvae BbIXOf Yepe3 CTOrn
npovsowen 6bl B uione, Korga akuus ynana ¢ 407.50 k 370.00, cosepLuumB
nageHve Ha 37.5 nyHkTa. Takafg nNOMUTUKA 3alMTHLIX OCTAHOBOK [O/KHA
MPUMEHATLCA TO/bKO B arpeccuBHbIX TPEHAAX.

TakoW MOMUTUKA — YBENNUMBAIOLLIEECS KONMUECTBO HEMPOAyMaHHbIX
VHBECTWLIMIA, KOTOpblE HaM [O0pOrM, Kak 6y4To 3TO CTapble Halu
NHOGUMLBI WM HaBEBAIOLL@sA HOCTa/bIMIO BbILBETLLAs 6Gymara CTapblX
(hMHAHCOBbIX OTYETOB, CBIAAETENEN HALLIMX YCTIEXOB.

TOPIOB/1A HA PASBOPOTAX TPEH[OB

Korpa-HnOyab OfHaXAbl BCE TPeHAbl PasBOPauMBAOTCS, W ECN TPEHS
3HAUNTE/bHbIIA, TO 11 Pa3BOPOT BY/ET BrieYaTNstoLLYM. Mbl MOXEM TOProBaTb
Ha HeM TaK >Xe, Kak 1 TOpryeM B TpeHfe, HO TaKTMKa 30ecb Apyras.
TUNWMYHbIE (UHAHCOBbIE MHAVKATOPbI Pa3BOPOTa TPEHAA:

*OTCYTCTBUE LUMPUHBI
*[Mpofaxu nHcaiiaepos
*UpesBblyaiiHO Gblunii HACTPON
*CunbHOe YCKOpeHve
*HapyLueHre TpeHaa
*LLIoKOBbIe BVKEHNA
*CHWKEHME MOMEHTYMa

A TaKKe KNaccuyecKie KoH(UrypaLm passopoTa TpeHaa:

*KoHhurypaums “"rosiosa u nieun'
*[1BOIHbIE/TPOIiHbIE BEPLLNHDI

(Kak OTMeYeHO BbllLE, W30/MPOBaHHbIE 1 KNtOYeBble OAHOAHEBHbIE
pa3BOPOTHI PEKO PasBOPaYMBAOT OCHOBHbIE TPEHAbI). YUMTbIBas 3TU
SIBIEHNS N UX 3aBEPLLEHE B BUE MPOPbIBA M3 30HbI CKOM/IEHWS LIEH W
KOHAMrypaLyv, TOproBast Mo3vLmst MOXET BbITb OTKPbITA C YYETOM OYeHb
BaKHOr0 NpaBwuna:

Uem 60/1bLue NPE/LLECTBYHOLWMIA TPEHS U ApamMaTyHee KOH(MUIypaums passopora,
TeM 3HauMTeNbHee BYET ABUXKEHIE MOC/e Pa3BOPOTa.
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MosToMy HaMm CrieflyeT UCKaTb Yero-To 60Mblioe. ECAM Mbl 0GHAPYXKMM
Ma/IEHbKYH KOH(MIYpaLMIO TO/I0BbI U M/eY B OYeHb GO/BLLOM TPEHAE,
CneflyeT nocTapaTbCs COXPaHWTb NHOGYH [ONTOCPOYHYHO TPEHAOBYHO
MO3ULIMIO.

Mocne OTKPLITUA NO3ULMM HA Pa3BOpOTe TPEH4A WM LOCTUKEHUS
Nnepeoli e TaKTMKa O4YeHb MPOCTa: COXPaHAlTe Mo3vLMK0 [0
C(HOPMUPOBAHMA MUHUMASTLHOTO CUrHana pasBopoTa. 3aTemM OLEeHUTe,
COOTBETCTBYET /I ABWXKEHWE LieHbl XapaKTepHbIM 0COBEHHOCTAM TPeHAa.
Ecnu aTo Tak, npuaepXmBaiiTeCb ero M OTHOCUTECH K HEMY Kak K
TPaAMLMOHHON TPEHAOBO caenke (He AyMasi O TOM, YTO aKUmMs CU/bHO
HefooueHeHa). Ho, noxanyiicta, He 3abblBaiiTe: MepBble CTaguu
HOBOMCIMEYEHHOrO TPeHAa UMMYbCMBHLI. BHauane oH (TpeHn) TpebyeT
6onee aKTVMBHOI TOProB/M, TOrAa Kak Nno3xe 60/1ee CKNOHEH HEKOTOPOe
Bpems 0CTaBarbCs Ha MecTe. Yero, KOHeYHO, He Hafo fAenatb, TaK 3T0
TOProsaTb NPOTMB TPEHAA.

MHorvie MHBECTOPbI M3MEHSIOT MCUMXO/OrMYECKUl Kype B CepeauHe
TpeHza, a NoTOM PaccMaTpuBar0T KaXKOe MpepbiBaHUE Y KKAYI0 30HY
CKOMMEHMA LEeH Kak pa3BopoT TpeHAa, AaKe Eecin  OTCYTCTBYHOT
HeobXoaMMble ero XapakTepHble 0CO6eHHOCTW. “"Mbl BUAUM MOCNeaHMe
MaHWYeckue KOHBYNbCUM'", — rOBOPAT Tpelifepbl W... 6epyT No3vLMIO
NpoTMB TpeHza. Yepes HECKOMbKO Hefefb, KOrja OHU CHOBA BbIXOAAT C
OrPOMHbBIMM YObITKAMU, UX BHE3AMHO CAMUX OXBATbIBAET NaHMUKA.

TOpI'OB]'IFl B 30HaX KOHCO/inaaunin

Mpy TOproBnie B TPEHAAX WM Ha UX PasBOPOTaX Mbl HE BXOAUM B UrpY,
MoKa PbIHOK HEMHOTO He NMPOABWHETCA B HanpaB/ieHUM TpeHaa. Moatomy
Mbl OTAaEM HEKOTOPYIO YaCTb [BWKEHWS B OGMEH Ha JOMOMHUATENbHYO
YBEPEHHOCTb B MPUHSTUM NPaBUILHOTO PeLLEHMs. Mpu TOProBie B 30HaxX
CKONM/IEHNs BCE MPOMCXOAMT HAo6OpOT.

Mpu Toproene B 30HaX KOHCONMAALMM LiEH NOKYMNaiiTe Ha ociabne HuM TpeHaa 1
npoJaBaiTe Ha YyCUNEHNMN.

XOTS 370 MOXET MOKasaTbCsi 60siee OYEBUAHBLIM, YeM MpK TOProefe B
TpeHfax, Ha CaMoM Jefie 30eCh CUTYaLsi HAMHOTO CIOKHEe.

Mpn TOproene B 30HaX CKOMEHUS LiEH Mbl MbITaeMCcA 00603HAYUTb
OrpaHVYeHHY0 06/1acTb TOProB/M, TO €CTb TPEYrOMbHUK WM MpsSMOo-
YrOMbHUK, & 3aTeM MPOCTO MOKYNaeM B OCHOBaHUM KOHGMrypaumm u
npofaemM Ha ee BeplumHe. (ECM uHTepBan LEH BXOfa U BbIXOAA OYeHb
V3KWIA, 3TO Ha3bIBAaeTCA CreKynsumeid ¢ HeOOoMbLIOA NpubbITbio UK
CKa/bnnpoBaHWeM.) B 0bomx cnyyasx Mbl pasMeLLiaeM CTOM-oce opAep 3a
npegenamMn KoHdurypauum. 3ta TOproeasi Morna 6bl ObiTb NIErKOA U
MPOCTOMA, €K 6bl He CReayHoLLIMe NPO6AEMbI:

1.Mbl 4acTo He pacro3HaeM TEXHWUYECKNIA rpadinK ABVKEHUS LiEH, NoKa
OH He NPOL/INTCA eLLe HEKOTOPOe BpeMst. M03TOMY pUCK 3aK/HYaeTcs B
TOM, YTO aHa/IM3MpyemMast Urypa UCUe3HeT, KaK TOMbKO Mbl BOWAEM B
PbIHOK.

2.Bo-BTOpbIX, Ha 3aBepLUAOLLEM MPOPLIBE Mbl KaK pa3 0TKPOeM Mpo-
TMBOMO/IOXKHYHO MO3ULYO (TO ECTb KYNMM B OCHOBaHMM, MOC/IE Yero LieHa
MPOPLIBAETCA YePe3 3TO OCHOBAHWE BHI3), MO3TOMY NPOPbIB NPUHECET
HEeM36eXXHble YObITKU.

3.B-TpeTbux, Mbl JO/KHbI NOMATb YMOMSIHYTbIE BbILLIE TOXKHbIE U
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npexaeBpeMeHHbIe NMPOPbIBbI, MCKYLLIAIOLLME HAC NPOAATH KaK pas
TOrfla, KOraa Ham cnefioBasio Gbl MOKYNaTh U KyNnTb, KOTa Ham
cneoBano Gbl NPOaBaTh.

MoykeM i1 Mbl CAenatb YTO-HUOY/b, YTOBbI peLmnTb 3TV Npobnembl? [a,
MOXeM. [}/15 3Toro ecTb fpa crocoba:

1.CHavana oLeHWTb NPOPbIB Ha OCHOBE LIEH 3aKPbITHS.
2.BpaTb No3vLyK TONbKO B TOM HanpaB/ieHWu, B KOTOPOM, Kak Mbl
0XMNaaeM, MPOM30IAET NPOPbIB 113 30HbLI KOHCONMAALIAN LIEH.

MHOre He MPUAAIOT 3HAuYeHUst 3TUM METOAaM, XOTSi OHU MOTYT 6biTb
0YeHb BaXXHbI NPU TOProBOVi pasHULIe.

OLEHKa I0Nr0BPEMEHHOCTY NPOpPbIBa

ToproBble AnanasoHbl HYacTO UMEOT ManeHbKMe NOXHbIE NPOopbIBbl. 3TO
0COBEHHO KacaeTcsi HeGOMbLUMX PbIHKOB, B KOTOPLIX YBEUYEHWE B
06beMe TOProB 4acTo 60/1ee HafEXKHbIA CUTHaM, HEXENM CaM MPOPbIB.
UT06bl OLEHMTL JOMrOBPEMEHHOCTb MPOPLIBA, /Tyulle MOAOXKAATL TOro
MOMEHTa, KOr i LieHa 3aKpbITUS MOYTU OCTaHOBUTCS.

OnbIT NOKa3bIBAET, YTO PE3Y/IbTaT HAMHOTO OMPEAENeHHee, C/N OLEHKa
OCHOBbIBAETCS Ha LEHe 3akpbiTus. [py  MpopblBE Ha  OYeHb
3HAUMTENbHOM YPOBHE C CUMbHBIM TPEHAOBbIM CUTHAIOM Ham Ccneayet
BbITb elle Gosee OCTOPOXKHEN: NoAOXKAATL [0 NOATBEPXKAEHUS NPOpbIBa
MO LieHaM 3aKpbITUst ABYX AHEN, NpeXze YeM M3MEHWUTb TaKTUKY TOProBoiA
PasHMLibI Ha TaKTVKY TOProB/IW B TPEHAAX.

MoxkeM N1 Mbl NpeAcKasaThb Hanpas/ieHue I'IpOprBa?

Creays TPRAULMOHHON TaKTUKe MOKYMKY B OCHOBAHWW 1 MPOAAKM Ha
BEPLUMHE KOHGMIYpaLmm, Mbl, N0 OMPEeAeNeHnto, He GyemM MMETb YCrexa,
KOFla MPOW3OMAET OKOHYATENbHBIA MPOpbIB. TaK KakK YObITOK Heslb3s
OFpaHNuMTbL MyTeM pa3MELLEHMEM CTOM-Mocca Kak pa3 Ha rpaHuuax
KOHurypaumy (rae OH HEM3GEXHO aKTVBUPYETCS MPU  JIOKHOM
MpopbIBE), TO B MOMCKE albTEPHATMB Mbl OGHApPYXWIM TOMbKO OAUH
BapWaHT: GpaTb NONLYM B OXKIAAEMOM Hampas/eHny npopbisa. Kak Mbl
Y3HaeM, Kakoe HarpaBneHVe NpUMET NpopbiB? WnTe Mpu3Haku
(hyHAAMEHTa/IbHOrO AucGanaHca Mexay MOKynaTensMum 1 MpofaBLiamu.
YacTo nx MOXHO 06HaPYXKVTb NPV MOMOLLM CNIEAYHOLLMX VHAVKATOPOB:

1.06wwii TpeHg. Camblii BaXKHbIV CUTHaN — 3TO NPEeALLIECTBYHOLLWIA
TpeHs. OH NOAAET CUAbHbIE NPU3HaKK BYAYLLErO ABWKEHNS, TaK Kak [0
HACTOSLLEr0 MOMeHTa 60MbLUMHCTBO 30H KOHCONMAAL MM [JOKA3a/10 CBOHO
MPVYHAA/IEXHOCTb K NEPUOAMHECKVM CXBATKaM MeXay Tpelifepamin B
npojomKatoLLiemMcs TpeHAe. TONbKO CTaTUCTMKA FOBOPUT, UTO NPOpLIB
COOTBETCTBYET HaNpaB/eHWO TpeHa.

2.KoHdomrypauus. Mol 3HaeM, 4TO 60MIBLLIMHCTBO KOH(MIypaumii nogaet
CWIHaN 0 pasBUTUM TpeHaa. BecbMa YacTo OH 06n1afaeT XopoLLMMK
VHAVKATUBHBIMW CBOACTBAMU.

3.06bem. MomHUTE, YTo "06BEM CReayeT 3a TPeHAOM". EC/M Mbl 3Haem
TOProBbIi 060POT Ha NMOAbeMaXx W NafeHNsX B Npeaenax KoH(purypawmm,
TO MOYXEM OMpefeUTb Harnpas/eHKe NPopbIBa.

4.IManbl. Ecnvi npy nagieHWy BO3HUKAKOT LIEHOBbIE Pa3pbiBbl, HAMPUMEP, B
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npegenax 0gHoro AHsl, 370 MPU3HaK c1abocTn NOKyMaTenei, TOUHO
TaKXXe LIeHOBbIE Pa3pbIBbl HA MOAbEME, ECTECTBEHHO, MPU3HaK claboctu
npoAasLoB. ["aMbl UM NPOCTO BHe3arHble CABUIM B Hanpas/ieHnK, Kak
NpaBW/Io, OTPaXKAKOT NPOPbIB B HaMpaB/EHNN Pa3pbIBa.

5.Mpo6Hble npopbIBbl. CyLLeCTBYET ABa BuAa NPO6HbLIX NPOPLIBOB:
MPeXAeBPeMEHHbIV 1 TOXHBINA. JTOXKHbIV NPOPbIB Ha3bIBAETCS Tak NOTOMY,
4TO Cpa3y e BCnes, 3a HAM NPOVUCXOANT (YXKe UCTUHHBII) NPopbIB B
o6paTrHOM HanpaBneHun. "Cpasy Xe'" 03Ha4aeT "'B Npeaenax HeCKObKMX
[HeR nnn gaxe vacos". Ecnv nogobHOro He NPOMCXoaMT nocse
Hey[aBLLIerocs NpoBHOro NPopbIBa, TO ABMKEHME NPEXJeBPEMEHHOE:
OKOHYaTe/bHbIVi MPOPbIB 06bIYHO NPONCXOAWT B TOM XKE HarpasfeHuu,
YTO M NPeXEBPEMEHHOE [BUXEHVE.

6.061HoCTb. Kak y)Ke yNOMUHAIOCh, CUTHa/bI OT POACTBEHHBIX
PbIHKOB 4acTO FOBOPAT HaM MHOTO€ O TOM, YTO OyaeT AenaTb Kakoli-nmbo
OnpefeneHHsbIii PbIHOK (HanprUMep, AaHHOW akumn).

ECAv Mbl YCTaHOBWNW HampaB/ieHWe NpopbiBa, 3TO CAEMAeT TaKTUYECKYHO
TOProB/O B 30HaX CKOMIEHWS LEH [0BOMbHO 6e30MacHbIM - Bpe-
MSINPENPOBOXAEHMEM.

KAK PA3ABOEHVE JINUHOCTU BANSIET HA NHAVBUAYANBHBIE
MNoaxonbl K ToProBne

[aBug Mapdung, neuxonor, n Mpa 3nwTeitH, GoHA0BLIA Opokep, B 1992
rogy omyo/nMkoBanu [1CUXONOTMK0 YMHOTO MHBECTUPOBAHMA'. B OCHOBE WX
KHUTN — mccn%osaHme, npoBefeHHoe nyTem onpoca 140 Menkux
WHBECTOPOB 1 175 NPOECCHOHAbHbIX MHBECTOPOB/TOPrOBLEB . Kabkabli
W3 HUX OTBETUN HA HECKONbKO BOMPOCOB O CeGe 1  CBOEWl
WHBECTULIMOHHON [JeATeNbHOCTW. [apmay v SNWTeWH C MOMOLLLHO
CTaTUCTUKM NpOaHaIM3MpoBa/iN pe3ynbTaTbl Onpoca U 06HapYXMN LUIECTb
rpynn UHBECTOPOB:

1."CAnwwKoM 0CTOPOXKHBI UK NapaHouaHbIA MHBECTOP", He
[0BepALLMIA GpoKepaM, CUCTEMaM U PbIHKY.

2."MpoTHBOPeUYBbIA MHBECTOP", KOTOPbII HE MOXET CAeNaTb MepeAbILLKY B
CBOEJA TOProBOi AeATeNbHOCTY M BbIPab0TaTh YETKOr0 MHEHUS O PbIHKaX.
3."3amack1poBaHHbIii MHBECTOP", MLLYLLMA Camopeanu3aLio Yepes NHBe-
CTUPOBaHMe W NPOQIECCUOHANbHO PACCUNTLIBAIOLNIA KaXKAbIA CBON PUCK.
4."MCTUTENbHbIA/NOTPEONAOWMIA MHBECTOP", NOTHOCTLHO
MOrNOLLEHHBIV PbIHKOM.

5."CyeTnmBbIA MHBECTOP", AAOLLIMIA YepecUyp "3aBepHYTOE" 3aK/0UEHMe B
NOAPOBHOCTAX.

6."MofaBneHHbI MHBECTOP", HAKOT A He Y10BNETBOPEHHBIN, HE3aBUCUMO
OT TOrO, BBIUTPaN OH WY NpoMrpan.

[l0BO/IbHO MHTEPECHO, YTO BCE CUMMTOMbI 3BYYaT TaK, Kak eciu Obl OHM
yKasbiBa/M Ha_pasHble MCUXMYECKNe PaccTpoiCTBa, OMWUCaHHbIE B KHUTE
AMEPUKAHCKOW  MCUXMATPUYeckon —accolmauun  “AuarHocTuka W
CTATUCTU4ECKOe  DYKOBOACTBO  ANA KnaccuukaLmm  neuxm4eckmx
paccTpoicTB "(19945)

1.MapaHonHoe paccTPONCTBO MMUYHOCTU. — Mbl UPE3MEPHO 3a60YEHbI,
YTO MOXEM OKa3aTbCst 06MaHyTbIMW UMK CAENAEM OLLMOKN.

2.Mummueckoe pa3fBoeHme NMuHocTW/MorpaHnyHoe pasaBoeHme IMYHOCTU. —Mbl
MOCTOAAHHO B3BELLMBAEM CBOW PELLIEHWA U HE MOXEM PaccnabuThea.

3.CamoBntobnieHHOe pa3aBoeHie MYHOCTY, — Mbl Ype3mMepHo
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03a604eHbl, YTOObI ObITb YCMELIHbIMI BO BCEM, YTO Mbl [iENaeM.
4.3aMKHyTOe Pa3fBOeHMNe IMYHOCTYW. — Mbl MPOAOMKAEM BO3BPALLATHCS
K TOMY, 4TO MPON30LLNO He TaK, KaK XOTeNoch Obl, YTOObI OTOMCTUTb/UC-
NpaBNTb MOMOXEHME.

5.Hags3unBblii HeBP03. — Mbl Upe3MepHO NOTOLLEHbI MebYaiALLINMM
AeTanamu.

6.denpeccuBHoe pa3fBoeHue MMYHOCT . — Mbl BCerfja pa3oyapoBaHb! 1
03a604eHbI, HE3aBICUMO OT TOr0, XOPOLLO BCE W/IN HET.

' The Psychology of Smart Investing. Diagnostic and Statistical Manual of Mental Disorders.

["naBa 22

[yTb K pa3opeHunio

3 HnYero s oBen cebs 40 COCTOSHUSA KpaiiHeli GeHOCTH.

Mpoyo Mapkc,noTepssLunii 250 000 AonapoB 3a OAMH AeHb BO
BpemMs 6up>KeBoro kpaxa B 1929 roay

MbI y)Xe B KOHLE Hawero nyTu. Mbl NOCMOTPENN Ha PbIHKW, NHOAEN 1
MH(OPMaLMOHHbIE MOTOKM Yepe3 OKHa, ABEPHble LEAW U 3aMOYHble
CKBaXXMHBI.

K Hallemy yanBNeHMto, Mbl 06HapPYXWUNK, YTO COBPEMEHHaAs TOProBAs
aKUMsAMM C ee apMueil HOBEWMLLMX TEXHOMOTMMA W 3aKOHOB HECW/bHO
OT/IMYaeTCs OT TOM, C KOTOPOIA BCE M HAUMHANOCH. YUKTbIBas BCe NPpUYYAbl
W CTPAaHHOCTW PbiHKa, TPYAHO HE YBWAETb, YTO MCUXONOTMs — (hakTop
(hOPMUPOBAHNS PbIHOYHBIX JBUMXKEHWIA.

BO3MOXHO, Mbl He HalwnuM peuent, "Kak cAenaTtb MWIIMOH Ha
TOproe/ne akumsamu", Mo KpaiHeii mepe, Mbl OMPeAennIN HeKOTOpble
XOfbl, KOTOpble HaM He crefyeT AenaTb. Mbl MOXeM onucaTb NyTb K
Pa30peHnto, BOCMO/b30BaBLUMCL HOPMalbHOM NOrMKo. Ecnm bl
[BWKEMCS NPOTUB TEUEHWS NEPErpyXeHHON BOAHOIM MarucTpanu, To Bpag
/I Halle nyTellecTeue 6yaeT NPeKPacHbIM.

Ecnu KpaTtko onucars "nyTb K pa3opeHunto”, OH Noy4muTCA NPUMEPHO
TaKnM:

1.Cneupan13npoBaTbCs Ha MaieHbKOM KOMMYECTBE PbIHKOB 11 BCe
BPEMS! TOProBaTb TO/IbKO Ha HUX.
2.Monyyatb MHPOPMALIMIO 06 3TUX PbIHKAX 13 Cy4aiiHbIX NOACKA30K,
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C/yXO0B W XOPOLLIMX COBETOB OT 3HAKOMbIX 1 TAKCUCTOB.
3.B 6onblueli cTeneHn J0BePATb MHOPMALK, KOTOPYHD XOUeTCs
C/bILLATb.
4.ToAroHATb MH(opMaLmio, YTo6bI OHa MOATBEPXKAANA TO, YTO Bbl
COBEPLUMNN.

5.Mokynatb, Korga cocef 1 Bce OCTasbHbIe MOKYNatoT, a NPof4aBaTh,
Korfa pbIHOK 06Banuncs.

6.HuKomy He HpaBWTCS OKa3aTbCA BHE PbIHKA, B 0COGEHHOCTY NPOAaBaTh
B LLIOPT. M03TOMY 60/1bLLYIO YacTb CBOEro BPEMEHW Bbl AyMaeTe, YTo
PbIHOK BYET NOAHMMATLCS.

7.Y6exaaTbes, 4To NonyvaeTe OFPOMHOE KOMIMHYECTBO 06PbIBOYHON
MHOPMALIM N HUKOT A2 — BEXKHYHO B NEPCEKTUBE.
8.YcoBepLUEHCTBOBATL MPaKTVKY PacCMOTPEHUS LiEH BpasbrBKy (Ha
3KpaHax KOMMbHOTEPOB, B CMIMCKAX aKLy i) BMECTO U3YYeHNs B
MepcrnexkTuBe.

9.He hopmurpoBaTh NOAMTUKY NOTEHLMANBHBIX YObITKOB 1 UCMO/b30BaTh
Te OTPOMHbIE LLIAHChI, KOTOPbIE MOSBAKOTCA HA PbIHKE.

10.3akpbIBaThb AONrOCPOYHbIE MHBECTULMN Yepe3 Heaento, NOTOMY YTO
OHM Y)Ke fa/in Nprbbib.

11....n coxpaHsATb KPaTKOCPOUHbIE MHBECTULM, ECAIM OHW NPUHOCAT
noTepw...

12....nepenmMeHoBbIBasA NX B "A0ArOCPOYHbIE MHBECTULMKN",

13./n1 BMECTO 3TOr0 MCMONMb30BaTh MNOCTPOEHWE NEPEBEPHYTO M-
pammabl, Koraa Bce UAET XopoLUo. MonosHsAs 3anackl akuyid, YToobI
"YNy4LLINTL CpeaHUE PesynbTaThl” B HUCXOASLLIEM TPEHUE.
14.Vicnonb3oBaTb 04MHAKOBYHO TaKTVKY HE3aBUCKMO OT TOrO, rae
HaXOAMTCA PbIHOK, — B TPEH/E, 30He KOHCONMAALMM UK OCYLLECTB/IAET
pa3BopOT TPeHJaA.

15.Mepeapurats cTon-nocc opaepa, Korja peIHOK AT NpoTuMB Bac,
MOTOMY YTO Bbl XMBETe HAAEX 0l 0 6IM3KOM pPa3BopoTe.
15.MonaratbCst 60/bLLE HA MHEHWS| APYTUX, YEM Ha CaMU (haKTbl.
16./cnonb3oBaTh pbiHOUYHBIE LiEHbI KaK CBOI OCHOBHOI KpUTEpUi
ANs ONpeaenieHyst OCHOBOMO/aratoLLeil CTOMMOCTW.

17.MpATaTb YObITKA C MOMOLLLH XeAXKMPOBaHWS, BMECTO TOTO YTOObI
MPVHUMATB UX.

18.0ueHMBaTb KaX40e MHBECTMPOBAHME N0 OTAENbHOCTY.

19.3a6bIBaTh, YTO 3TOT PbIHOK — CaMblii XXECTOKUIA B MUpE.

3anomHmB Bce 311 20 Npasusl, NPeXae Yem nonacTb Noj o4apoBaHme
PbIHKa, B3rNSHWTE Ha Ce0s U BCMIOMHUTE OAHY CTapyHo MNOroBOpKY:

Ecnu Bbl He 3HaeTe, KTO Bbl €CTb HA CaMOM fefie, TO POHA0 BblIli PbIHOK C/TNLLKOM
[oporoe MecTo, YTOobbI 3TO Y3HaTb.

MontobyiiTech-ka!



Stock-maks.com

i

PucyHok 65 PoguBlumiica MOf HEec4acT/MBOM 3Be3foi  cnekynaHT Bontep
TOPHTOH, Hbio-VI0pK, BLICTaBMA CBOK CMOPTUBHYIO MalLWUHY Ha npogaxy 30
okTa6pa 1929 ropga, oueHvB ee B $100. (doTorpadms nobe3HO npefocTasneHa
Granger Collection, Hbto-opk).

[Npuno>keHune 1

XpoHonorna TeXHMYeCcKoro aHasn3a

log, KntoueBble aTanbl CobbITns
1730 MepBble PbrOYepCHbIe KOHT- B ANOHMM Hauanacb TOProBs CTaH-
paKTbl [apT13MPOBaHHBLIMI PUCOBLIMM KOH-
TpakTamu
1869 ANOHCKOe NpaBuTeNbCTBO NPMOCTa-

HaBMMBaeT (HOPBapAHbIA PLIHOK UK3-3a
BbICOKO/  BOMATWILHOCTM  TOMLKO /19
TOro,  4TOGLI 06HapYXMTb, uTo
BO/IATULHOCTL MEPEMECTUACH HA PbIHOK
Ha/IMYHOro TOBapa

1880-e [lepBblil TEXHUYECKMIA aHa- TOProBLibl UCMOMb3YHT KKHUXKHBII
nms MEeTOA» [/1f OTCNEeXWBaHUS LieH ak-
Ui

1884 Yapnb3 oy HauMHaeT COCTaBNATb
WHOEKCbl PasBUTUA LEeH M0  BegyLinMm
aKuusam

1886 Yapsnb3 oy co3gaeT MNpombliwieH-
Hblli VIHaekc (Mog APYrMM Has3BaHMEM) U
XenesHogopoxHblii  MIHAeke  (no3xe
M3MeHeH Ha TpaHCNopTHbIN HAeKC)

1900— [MepBble ny6nnkaumm o cuc- Yapnb3 oy ny6nmnkyer ctaTbu B
1902 TemaTnyecknx aBfieHnax B xypHane Wall Street Journal o gsu-
OMNHAMUKeE pPbIHKa XKEHMAX LieH aKLWii, KOTOpble OH OT-
CNeXuBa/ B CBOMX MHAEKCaX
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1903 C. A. HenbcoH ny6nmnkyet «A36yKy
CNekynsumm  Ha  (DOHAOBOM  pblHKe»,' B
KOTOpOI OH cCblnaeTcs Ha «Teoputo Joy»

1922 Bunbam Mutep MamMunbToH Ny6amKy-
eT «bapoMeTp (hOHAOBOro pbiHKa»!

1932 Po6epT Py ny6anKyeT «Teopuio Joy»*

1948 TlepBoe BcecTOpoHHee onu- Jasapfe U Mak v ny6nukyloT «Tex-
caHue rpafuyecknx (opMa- HWYECKUA aHaiu3 TPeHAoB akuuii»*, B
LiniA KOTOPOM OHW OMMUCbIBAOT HECKO/BbKO
TUNOBBIX FPaUUECKNX KOH(UTYypaLnii

1954 TepBoe onucaHne noHaTMa X.b. Heiin ny6nukyet «WcKycCcTBO
MPOTVBOMOIOXHOT O MHEHUA MbICAMTb M0-APYromMy»*

1959 Maphuag Opto nybnukyeT «E>keqHes-
Hble VHAEKCHI [Ipio HecTaHAapTHbIX CLEN0K
c 1936 no 1958, BKIOUMTENLHO»,
exxemecayHble uHAeKcbl ¢ 1920 no 1958
BK/IHOUMTENBHO®,  MOKasblBaloLMe,  YTo
MefnKue  WHBeCTOpbl  (CoBepLuatoLLme
HecTaHJapTHble CAeNnKW) B CpejHem
MPOMrpbIBalOT U YTO MOXHO 3apaboTartb,
nocTynas BONPeKU TOMY, YTO AenatT OHU

1963 A.B. Ko3H HauuHaeT cobupatb pas-
JINYHbIE PLIHOYHbIE BHONNETEHN C LEMbHO
CUCTEMaTUYeCKO/ TOProBnW BOMPEKW WX
pekoMeHZaUmam

1978 [x. B. Balingep ny6nvkyet «Hosble
KOHLENUMM  TEXHUYECKUX  TOProBbIX
cucTem»!, TAe  ONUCLIBAET — MHAMKATOP
OTHOCUTENIbHOM CUMbI

1983 P. E. Xagaan nybnukyeT «lpoTuso-
M0 NIOXKHOE MHEHWE»*, Te u3naraeTcs
Teopus AnA Nofxoda K NpoTuBOMO-
NOXXHOMY MHEHWIO

! The ABC of Stock Market Speculation, S.A. Nelson.

2The Stock Market Barometer, William Peter Hamilton.

® Dow Theory, Robert Rhea.

* Technical Analysis Trends, Edwards and McGhee.

® The Art Contrary Thinking, H.B. Neil.

' Drew Odd lot Indexes Daily 1936—1958 Inclusive, Garfield Drew.
" New Concepts in Technical Trading Systems, J.W.Wilder.

& Contrary Opinion, R.E. Hadady.

MMpuno>keHue Il



Stock-maks.com

XpoHonorua Teopun Xaoca

ron

KntoueBble aTarnbl

CobbITnst

1892 PaHHee maTemaTuuyeckoe onu- A.M. JlanyHoB ny6aukyeT «O6LLyH0
CaHue YCTOMUMBOCTM [BWXKE- MPOGMEMY YCTOAYMBOCTM  ABUMKEHUS»,

HUA

OMNKMCbIBAIOLLYIO YCTONUMBOCTb fiBU-
XKEHWA,  TPaHWUpbl  YCTOWYMBOCTM  ”
HENVHEVHYI0 AVHaMNKY

1892— TepBoe onpeseneHHOe MaTe- AHpy MyaHKapa ny6MKyeT Tpu ToMa
maTunyeckoe onucaHue xao- «Les Methodes Nouvelles de la

1899

1950

1956

1960

1961

1966

1969

TUYECKOW CUCTEMbI

Mecanique Celeste». Tpu Toma co0T-
BETCTBEHHO HasblBatoTCA «[lepuogmueckie n

acMMnToTU4eckne PeLleHns»,
«ANNpoKCMauus NocnefoBaTeNbHOCTbHIO U
VHTeErpa/ibHble VHBapUaH T bk n

«ACUMNTOTWYECKME  CBOWCTBa  onpese-
NeHHbIX  pelueHnii»’. OH  Mokasan, uTo
MOAENb TPex HeBecHbIX Ten  CcosfaeT
o6pasel, ABVKEHMSsl, KOTOPOE CErofHs Mbl
Obl Ha3Ba/IN XAOTUYECKUM

OTkpbITVe nonoxuTenbHbIX X.E.  Xépct nybnmkyet «[Jonrocpouy-
KOHTYPOB 0GpaTHOM CBS3W 1 HOB COXpaHeHWe pe3epByapoB»®, rpe
UX [JeicTBUI (KMPHblE XBO- OMMUCHIBAET aHOManMM (KUPHbIE XBO
CTbl Ha LEHOBbIX (Urypax CTbl) B MOAensx pacnpegeneduns [a-

HOpPMasbHOro  pacnpegene-

HUA)

yCCa, BbI3BAHHbIE  MOMOXNTENbHLIMY
KOHTYpamm 06paTHbIX CBS3eit

BHeapeHue cucTemHoil au- [hkaii doppectep HaunHaeT paboTy B
HaMWKM, KakK HayuyHoro nog- LLlkone MeHemKMeHTa, Tae BHeapsieT

xofa

JKcnepumeHTansHoe

Hay4HYI0 KOHLLEMNLMI0 «CUCTEMHON
OVHAMUKUY

beHya MaHgen-6poT OTKpbIBaeT Ha
NIYME XKMPHBIX XBOCTOB B LieHax TO
BapOB; yKasblBas Ha CyLLecCTBOBaHMe
MONOXNTENbHO  BO3AENCTBYIOLLMX
KOHTYPOB 0OPATHOI CBA3N

0T- 3aBapa JlopeHL, faeT MoLenb npo-

KpbITME 9KCTPeMasbHOM 3a- FTHO3a MOrofbl 1 06HapyXuBaeT k-
BMUCMMOCTY OT NepBoHaYasb- ekt 6aboukn. OH nybnukyet «[e-

HbIX YC/I0BUIA

CYTCTBUM NEPUOAMHHOC T

TepMUHUPOBAHHBIN NOTOK Npy 0T

MaHgens6poT ny6mkyeT «porHo3bl
(hblOYEPCHBIX PbIHKOB, Henpeay6e K AeHHbIX
PbIHKOB 1 «Map TUHIaNbHOM» MOJEM»™

BeesieHne TepMUHOB «3- MaHgens6poT v Bannuc wusgatot
thekT Hosi» 1 «3hekT XKo- «Holk, XKo3eth 1 onepaunoHHas rua-

3etha»

pONOrusi»®, rae OnNUCLIBAOT BMSHNE
ny6nvkauum Xépcra ¢ 1950 roga v BBOAAT
TepMUHBI  «SpiekT TMos» 1 «ShchexT
>Kosecha»

MaHgensbpoT ny6nnkyet «CTaTy
CTUYECKVE METOAbI /1A Herepuoauye
CKMX LMKNOB: OT KoBapuauuu o R/S
aHanmsax»®, rae oH [enaeT npearnono
XEHWe, YTO TPagULMOHHbIE CTATK
CTUYECKME METO/bI He 0GHapYXmMBa
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I0T HEKOTOPbIE (HOPMbI CTPYKTYP BO
BPEMEHHOM psgy

1971  OGHapy»xeHwue pa3BeTB/eHIA. PobepT Maii 06Hapy>KVBa€eT pasBeTB-
MepBoe onucaHue, NOYEMy IEHNA B UMUTALUAX XaOTUYECKUX
Teopus Xaoca MOXET 3aMeC- 3KOCUCTEM TUTb TEOPUIO  ClyYalHbIX
6ny>KaaHUiA

1971 MaHgensbpot ny6nmkyetr «Korga
MPOMCXOAMT  3(PIEKTUBHBIA  apbuTpark
LeHbI? OrpaHuYeHne AeiCTBATETbHOCTY
CAyyaiHOro  Gny>KfgaHus 1M Mogeneit
mMapTuHrana»*

1975  BsefeHune TepMuHa «aeTep- [xeiimc Mopke ny6ankyeT «TpeTuit
MWUHUPOBAHHbIA XaoC» nepuof noapasymMeBaeT Xaoc»', rge
BBOAWUT TEPMUH  «[eTEPMUHUPOBAHHbIN
Xaoc»

1976 PobepT Maii ny6nukyeT «MpocTble
MaTemMaTHUyeckne MOAeNn C O4YeHb
CNO>KHOI ANHAMUKOI»®

1979 Masit 1 OcTep ny6nukyoT «budyp-
Kauums 1 [uHaMuyeckas CNO>XKHOCTbL B
NPOCThIX 3KOAOTNYECKMX MO IX»™

1979 BsegeHue TepmuHa «OdekT Iasapa JlopeHy ny6nukyeT «[Mpeg-
Baboukm» CKa3yeMOCTb: MOXKET /1 B3MAX Kpbl -

na 6abouku B bpasuauu cTaTb NPUYMHON
BO3HWKHOBEHMA TOPHAZ0 B Texace?»"

' Periodic and Asymptotic Solutions, Approximations by Series, Integral
Invariants and Asymptotic Properties of Certain Solutions.

2 Long-temp Storage of Reservoirs.

3 Deterministic Non-periodic Flow, Edward Lorenz.

* Forecasts of Futures Markets, Unbiased Markets, and «Martingale» Models,
Mandelbrot.

® Noah, Joseph and Operational Hydrology, Mandelbrot, Wallis.

¢ Statistical Methods for Nonperiodic Cycles: From the Covariance to R/S.

' When Can Price Be Arbitraged Efficiently? A Limit to the Validity of the
Randm Walk and Martingale Models, Mandelbrot.

8 Period Thee Implies Chaos, James Yorke.

° Simple Mathematical Models with Very Complicated Dynamics, Robert May

“Bifurcations and Dynamic Complexity in Simple Ecological Models, May
and Oster.

"Predictability: Does the Flap of a Butterfly's Wings in Brasil set off a Tornado
in Texas? Edward Lorenz.

MNpuno>keHue 111

BpemeHHas nocnenoBaTe/bHOCTb
NCNXonorun
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o KntoyeBble aTanbl CobbITus

350 r. go MepBass  ony6nukoBaHHas ApucToTeNb NuwweT «O namaTy n

Hallel pyKomucb 0 MCUXOMOTUK BOCMOMUHaHUN»

3psbl

170r. Knaygnyc "aneHo onucbiBaeT aHaTo-
Haluew MWIO MO3ra U ero >eNyAo4KoB

3psl

1020 ABULEHHa npegnonaraeT, YTo Tpu

XeNyfoyka Mo3ra BbIMOMHAOT  NATb
OTAENbHbIX  KOTHWTWBHLIX  NPOLLECCOB:
pasym, BOOOpakeHWe,  pasmbllL/IeHNe,
OLeHKa U NamAThb

1524 Mapko Mapynuk ny6nmkyet «[lcuxo-
NOTNIO YeNoBeYECKO MbICNK», TOM 1

1575 [epBoe nucbMeHHoe ynomu- WMoraH Tomac ®peiiryc ucnonb3yet
HaHWe TepMuHa «MCUX0N0- TEPMUH «NCUXONOTUA» B KHUTe

ma» «CnNCOoK 06LLYX MeCT»
1588 Hoen Taiineneiig ncnonb3yeT (paH-
Lly3CKOe CNOBO «MCUXONOMUA» B KHUTE
«[cnxonorus»
1590 Pynonbgyc MnoueHnyc nuwiet Tpak-

TaTt nof HasgaHueM «[llcuxonorua»

1594 OT170 KaccMmaH nuweTt «AHTPONono-
rnyeckas ncuxonorus»

1605 ®paHcuc BakoH Ny6AnKyeT «YMeHue
1 pasBuTme 06yyeHns»

1635 E. Heyxay3 ny6nuMKyeT KHUTY, B KO-
TOPO KPaTKO M3naraeT OCHOBaHWA [/
N3yYeHNs MCUXonornm

1637 PeHe Jekapt ny6nmkyet «Paccy>kpe-
HUS 0 MeTozde»

1649 PeHeekaptny6nnkyet«C/77pac/.wl1>-
LM», rOe TEOpETUYECKW AOMYCKAeT MOHOoe
pasfeneHve Mexay AyLoii 1 TenoM

1690 LbKoH Jlok ny6nmKyeT «3cce 0 Yeno-
BEUECKOM MOHUMaHUN»

1692 KpuctnaH Tomacuyc ny6nukyet
«[lanbHeiillee pa3bACHEHWE C  MOMOLLbIO
pasnnyHbIX np1uMepoB HefaBHNX

NPesNod>KeHNA AN HOBOW  Haykum pac-
Mo3HaBaHus NpUPOAbI yMa Apyroro ue-
NoBEKa»

1732 KpuctraH ¢hoH Bynbh ny6mkyeT Tpa-
KTaT 06 3MNMPUYECKOiA NCUX0NOrUK

1734 KpucTtnax oH Bynbth nybnmkyeT
TpaKTar O PaLOHaIbHOV NMCMXOorN

1748 [asng Xotom nyb6nnkyet «Paccnefo-
BaHMe Ye/10BEYECKOTO MOHMMaHUS»

1751 PobepT BUTT nuweT «O >KN3HEHHO
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Ba>KHbIX ¥ apyrux HENPOU3BONbHbIX
ABVXKEHNAX XKUBOTHbIX»

1771 MoraH ABryct YHuep Ucnonb3yet
TEPMUH  «petnieKe» AN 0603HaYeHNs
rpaHy Mexgy 3TM TWUMOM JeicTBuA 1
APYryM, Npon3ssefeHHbIM HaMepeHHO

17 Bunbam KanneH ny6nukyet «[lepsas
NMHUS B MPaKTUYECKOW MeauupHe». ITa
KHUTa  COfIePXMT  TEPMUH  «HEBPO3»,
onpeAenstoLmnii yMcTBeHHOe 3abonesaHue

1782 AvmaHyun KaHT nybnmkyet «Kpu-
TUKY YICTOrO pasyma»

1785Tomac Peiig nybankyeT «3cce 06 ym
CTBEHHbIX CUNaX YenoBeKa»

1786 Nynmkn Mansann AoKnaabIBaET 0 pe
3ynbTaTax 3KCrepyMeHTOB, B KOTO

PbIX OH CTVMY/INPOBAN MbILLILbI NAFY

LLIEK C MOMOLLI0 NPUMEHEHMS 3eK
TPUUECKOTO UMMY/bCa

1810 ann ny6amKyeT NepBbIii TOM «AHa-
TOMUM U NCUXONOTWN HEPBHOI CUCTEMbID»

1820 Ppegepuk Sasaps beHeke nuiet «O
B3AMMOCBA3M MEXKY AYLLIOI 1 Tenom»

1822 BapoH KyBbep ncnosb3yeT TepMUH
«yM», a He «pasymM» B KOHTEKCTe 06-
CY)KOEHNA  YMCTBEHHOTO  MOBEefieHUs
XMBOTHbIX

1822 ®paHcuc MaruHam nybnmkyer cra-
TblO,  TEOPETUYECKU  [OMYCKaoLLyto
pa3fieneHne CEHCOPHbLIX U ABUTATENbHbIX
(hYHKLMI CNIVHHOTO MO3ra

1832 WMoran Kacnap Cnypuxeiim npegna-
raet 35 0c06bIX COCOGHOCTEN YMa

1840 ®pegepunk ABryct Pou nybnukyet
«[Mcuxonoruio, Wi MpegcTasneHve
UENOBEYECKON  fyllM, BKIOYas  aHTpo-
Mo/oryo»

1842Camionn Lmykep ny6ankyet «Mcu
Xonorus. 3neMeHTbl HOBOW CUCTEMbI
YMCTBEHHOI chunococpum, nnn O cHoBa
CO3HaHVA 1 34paBoro CMbIcna»

18430xoH Ctioapt Munn nybnukyet
«CucTeMy Nnornkm»

1848 Yan-Batuct byiispg npegnaraet 500
(hpaHKOB TOMY, KTO CMOXET MOKa3aTb emy
UenoBeKa, CTPaJalLLEro  HapyLUeHWeM
peun, y KoToporo 6bl B /I€BOV MNepeaHeit
Jone TOMOBHOrO Mo3ra He  6biio
NOBPEXAeHWIA

1855 epbept CneHcep Ny6/MKyeT fBa To-
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Ma <<|_|pI/IHLI|I/II'IbI ncmuxonornmn»

1859 Anekcanap Beiin ny6nmkyet «3mMo
Lym 1 Bons»

1860rycras deunep ny6ankyeT «dnemeH
Thl NICUXOUINKI»

1860 Tomac J1 aiikoK MyBanKyeT «YM 1 Mo3r»

1861Mon bpoka nokasbIBaeT, YTO NOTEPS
peun y uHAMBMAYyMa NPOUCXOANT U3-3a
nopaXKeHus NeBoi nepegHeld 4oM Mo3ra

1862Bunbrensm BaHaT npenogaet net
HWiA Kypc nog, HasBaHWeM «T1cuXono
TS KaK eCTecTBEHHas Hayka»

1863Bunbrensm Banat ny6ankyeT «Jlek
LMW MO NCUXONOTMN YENOBEKA U YK
BOTHBIX»

1867 eHpu Mogeneii ny6nmkyet «lcuxo-
NIOFU0 M NATONOTUIO yMa»

18724apnu3 fapeun ny6nukyeT «Mposs
NIeHe 3MOLIIA Y XKMBOTHbIX 1 YenoBeKa»

1873Bunbrensm Banat ny6nnkyet «MouH
Lvrb! (V3OO MUECKOI NCHXOMOT M

1874Bunbrenbm BaHaTt nokugaet eit-
Aensbepr pagu OMKHOCTU B YHU-
Bepcurete Litopuxa

1875 Bunbsm [xeiMc npenogaeT Kypc no
B3aUMOOTHOLLEHNAM MeXay (u3ano-
NIOTVEN 1 ncuxonoruen

1876 Mepsblii  nNpoteccuoHanb- AnekcaHap beiiH cosgaet
«YM» —
HbIA XYPHaN Ncuxonornu nepBbIA XypHan,
MOCBALLEHHbIN
NPOECCMOHAbHBIM TCUX0N0TrNYe-
CKUM unccnefoBaHuam

1879 YTBepXgeHue ncuxonorun Bunerenbm BaHAT co3gaet
nepByto
KaK Hayku ncmxonormquK}_/Ilouna6opaTopV|ro B
YHusepcutete Jlemnumra B epma-
HWW. OH BHeAPSAeT Hay4HbI NoAxos
M NPOBOAMT 3JKCMEPUMEHTbLI MO W3-
MEPEHNIO MPOAOMKUTENLHOCTU pe-
aKumu yenoseka. Ero nvsa csssbisa-
0T C YCTaHOB/JIEHWEM MCUXONOTNU
KaK aKafeM14ecKom AUCLUNNNHBI.

1879 ®paHcuc ManbToH onpegenset
nones-
HOCTb METO/a CNI0BECHOM accoLmaLum

1879 NaiiTHep BUTTMep BriepBble UCMONb3y-
eT TEPMUH K/IMHUYECKas NCUX0NOorns
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1881

1881

1883

1883

1883

1883

1885

Makc dpuapux cTaHOBUTCA Naypea-
TOM MepBOM JOKTOPCKOW CTENEHN B
3KCMepUMEHTA/IbHOM NCUX0NOTUM

MepBas KoHUeNUWA npume- Mabpuanb Tapg Ncnonbayert
MOHATWE HEHWA NCUXOIOTUM B IKOHO- NCUXONOrK B
3KOHOMMKE MUKe

OTkpbiTa nepsas naéopatopus no
ncuxonorun B AMepuke, B YHuBep-
cuTeTe [KoHa XonKuHca

YnpaeneHne YHusepcuteta odmuyn-
abHO MPU3HAET NENUUIcKyo nabo-
patopuio Bunbrensma BaHgTa

Bunbrensm BaHaT co3faeT
«Philosophische Studien» ans ny6nu-
Kauuu pes3ynbTaToB CBOMX flabopa-
TOPHbIX UCCNEAOBAHWIA

Bunbsam Dxeiimc ny6nukyet «4To
TaKoe amoLma ?»

lepmaH 366uHray3 ny6nmkyer «[a-
MATb: BKNaf, B 3KCMEpPUMEHTa/bHYO
NCUXONOrNo»

1885MepBas naboparopms no NCUXoso
rMu B ITanum oTKpbiTa B PUMCKOM

YHuBepcuteTe

18863pHcT Mak ny6nmnKyeT «AHa/m3 YyBCTB»

1886

1888

1889

1889

1890

1890

1890

1890

B. bexTepes CO34aeT nepeyto nabopa-
TOPUIO MO NCUXONMOTMW Ha POCCHid-
CKOW TeppuTOopUm

[. MakKuH Kattenn ctaHoBuTCH
NepBbIM aMepuKaHCKUM npogecco-
pPOM MCUXONOTUN B YHUBEPCUTETE
MeHcunbBaHWK. PaHee OH Bbin CTy-
JeHTOM Bunsrenbma BaHgra.

MepBbll  MexayHapo4HbIii KoHrpece no
ncyuxonornm

B Cop6oHHe 0TKpbITa Nepsas na6o-
paTopns Mo NcuUXonorum Bo dpaHLmum

Bunbam Ixeiimc ny6aukyet «MpuH-
LWkl NCUXONOTN»

[O-M. Kattenn ny6nmkyeT «YMCTBEH-
Hble TECTbl 1 U3MEpPeHUs»

KpuctnaH (oH SpeHdenc nuiiet o

cBoiicTeax [elwTanbTa, rae OH Onpe-
enset TEPMUH «CBOIACTBO
ewTanbTa»

ObpasyeTtcs AMepukaHckas Mcuxo-
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nornyeckas accouualus B COCTaBe
42 yenoBek

1892 Bunbsam xeiimc ny6nmkyet «MoTok
CO3HaHNA»

1892 SaBapp TUTUeHep, eLLe OAMH YYEHMK
Bunerenoma BaHarta, npefcTaBnseT

«CTpyKTypanmsm»
18930cBanbf Kynbne ny6nunkyet «OCHOBHAA MAEA NCUXONOTN»

1894[MepBas naboparopus No Ncuxono
rn B ABCTPUM OTKPbITa B YHMBEPCH
TeTe [pasa

1895Xo03ed bproep n 3urmyHg dpeig
ny6/nKyHT «/13y4eHns ncTepum»

1896 [VKOH [leBeii ny6nnKyeT B XypHane
«[Icuxonornyeckmii 063op»
«oHAT Ve rpaHuL, pediexca B
MCUXONornu»

1896Bunbrensm BaHat ny6nmkyet «Oc
HOBHbIE WAen NCUXONOornmn»

1897TycTaB Jle BOH Ny6ANKYET «Tonny»

1898  OcHoBaHwe LLkosbl - aiglsapp, TutueHep ny6nukyer
CTPYKTYypasm3ma «locTynaThl CTPYKTYpasibHOiA
MCUXONMOTUN»

1900  OcHoBaHue LLKonbl PyHK- 3urmyHg ®peiig nybnukyet «Toako-
LiMoHanm3ma BaHue CHOB»

1900 BbIXoAWT B CBET NepBbIi TOM paboThbl
Banara «Volkerpsychologie»

1900Kapn 4. tOHr HasHayaeTcs accy
cTeHTOM Brenepa

19013aBapa TuTyeHep u3faeT Mexay
1901 n 1905 rogamun yeTbipe TOMa
cBOero «PyKoBOACTBa K 3KCNepUMEH-
Ta/bHO NCUXONOTUN»

1902 Mbep XKaHe n Xopx [toma co3garoT
PpaHLy3CKoe NCcUXonornyeckoe 06-
LL,ecTBO

1902 Ma6puans Tapa nybnukyet «La
Psychologic Economique»

1902 Bpau Jlyuc Cumappo cTaHOBUTCSA
nepBbIM  NPO(ECCOPOM MNCUXONOTUKN B
VcnaHun

1904 Bunbam [xeiimc ny6nmkyet «Cylue-
CTBYeT /M CO3HaHWE?» M «Mup Teope-
TUYECKOrOo ONbITax»

1906Visan Masnos ny6anKyeT CBOM OTKPLITUS OTHOCUTENLHO Knacchue-
CKOFO CO3/JaHNs COOTBETCTBYIOWMX YCNoBuii
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1907Bunbam LLTepH cosgaeT «XKypHan
NPUKNAZHO NCUXONOTUM» — MEPBbIA
NCUXOMOTUYECKMIA XYPHaN, NocBs-
LLLeHHbIA NPUKNaZHOK NCUXONOrnm

1908 Bunbam Makyrann ny6nukyet «Bse
[leHVe B COLNanbHYHO NCUXONOrUHo»

19093urmyHz ®peiig v Kapn FOHT noce
waroT CoefiMHeHHbIN LLTaTHI

19103urmyHg ®peiig nyb6namkyet «MponCxXodKaeHue 1 passuTie

ncyxoaHamsar»

1910 Kapn I'. FOHr ny6nukyet «MeToj ac-
coupauniy

1910 Makc BepTeiimep NpoBOAWUT 3KCne-

PUMEHT, YTOBbI [0Ka3aTh, YTO Mbl
He BCcerga BUAMM TO, KakK Ham
KaKeTCs, Mbl BUAUM

19120cHoBaHue LLIKonbl ncuxo3- Makc BepTeiimep npeacTtas-
Hanu3anaet lewTanbTCKy0 NCUXOMOTUIO

1913MoseneHve [ewTansTckom JyKoH BatcoH ny6nnkyeT «[cu-
McuXonorum XONOrus Kak ee BUANT BGUXeBMo-
pucT». 310 —MepBOe NpeacTas-
neHve «brxesrnoprnam», KOTopbIV
CMOTPMT Ha NCUXO0/IOMUI0 KaK Ha CETb
YCNOBHbIX peakLuit

1913 MosBneHune 6Guxesnopmama Kapn KOHr 0TKasbiBaeTcs OT
B3rnagos ®peiga n paspabatbiBaeT
cBOY COBCTBEHHbIE Teopum
OTHOCWTE/IbHO NCUXONOTUK

1913 Loxopmx X. Mug ny6nukyet «Couu-
ansHoe FA»

1917 CosgaH «XKypHan npuknagHoi ncuxo-
norumy»

1921 Koxnep, Kogdka n BepTeiimep co3-

atoT  XypHan  «Psychologische
orchung» Ans OTPaXeHUs B3rNsa0B
MeLTaNbTCKON LUKOMbI HA MCUX0NO-
rM4eckne npobiembl

1921 [NepBoe 0T/eNEHNE NCUXONOTIN OT-
KpbiTO B CUAHEICKOM YHMBEpCUTETE
B ABCTpaiuu

1922 dpapy C. TonmaH ny6nukyeT «Ho-

BYI0 (hopMyny Ans 6UXeBMopu3Mas

1922 Kothka nybnukyet «BocnpuaTue:
BBEJEHMe B eI TanbTCKyo Teoputo»

1922 Kodka nuwet B «Icnxonormyeckom
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1923

1924

1927

1927

GlonneTeHe» HauanbHYH (HOPMYNINPOBKY
IelTanbTCKOM No3nuum ans
aMepUKaHCKMX NCUX0Noros

3urmyHg ®peiig ny6nukyeT «3ro un
NAeHTUMKaLms»

Makc BepTteiimep ny6nukyet «lew
TambTCKy0 Teopuio»

MepBoe usfgaHune «O6LLEro >XKypHana
Mo MCYX0Nornum»

Co3sfaHa MexayHapogHas Accola-
UMs MO NPUKNAHOI NCUXONOrNn

1929nepsoe n3garue «XKypHana no couy
anbHOI NCUXONOrnn»

19306yppyc dpeaepuk CkuHHep ny6n

KyeT CBOH NepBYH 3KCMepUMeHTasb
Hyto paboTy «O6 ycnosusx BblsBNEHNS
OnpeseneHHbIX PechneKcoB, CBsI3aHHbIX C

MPUEMOM MULL»

1930

1932

1933

1935

1935

1937

1938

1938

1938

1945

"eHpyn PeprycoH CTaHOBUTCA NEPBbLIM
HocuTeneM TuTyna  “JleKTop no  3Kcre-
PUMEHTa/IbHOI Ncvxonornn' B YHMBEpCUTETE
[OyHenvHa B HoBoli 3enaHguu

®pepepvik bapTneTT ny6nnkyet «3a-
NOMMHaHWe: WCCNeAOBaHMA B 3Kcnepu-
MEHT a/bHOI 1 coLManbHOM NCUXONOMN»

Kapn I. KOHr ctaHoBKTCA Npodecco-
pom B defepanbHOM TOAUTEXHUYECKOM
yHuBepcuTeTe B Litopuxe

B. ®. CKMHHEp NpOBOAMNT rpaHb Me-

Xay nogxofom [MaBnoBa U MHCTPY-
MEHTa/IbHbIM ~ CO3JaHWeM  COOTBETCT-
BYIOLLMX YCNOBWIA B cBOel paboTe «/lBa
Tuna YCnoBHbIX PecthnekcoB 1 NCeBA0Cnoco6
npoBepky Mo KpuTepuio  CThiogeHTa
TeMaTUYECKOI annepuenLmn»

Kypt Kotka nybnmkyetr «[lew-
TaTbTCKYH MCUXO/OTNH0»

B. ®. CKnHHep BnepBsble UCMOMb3yeT
TEPMWUH UHCTPYMEHTA/IbHBIA 1 MPUMEHSET
TEPMUH pearvpytoLLmnii K nasnoBcKOMY
TNy pediekcos

OCHOBaHWe TyMaHWUCTUYe- Macnoy opraHusyeT BCTPedy, Ha Ko-

CKOM ncuxonorum

CKada ncmxonorusa

TOPOI 3apOXKAaeTcs rymaHucTuye
B. ®. CkmHHep ny6nmkyeT «[loBege-
HVe OpraHn3mMoB»

"eHpn Myppaii nybnnkyet «3yyenne
JMYHOCTU»

K. JaHkep ny6anKyeT B nepuognye-
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CKOM  u3faHun  «llcuxonoruyeckue
MOHOTpacouin»  3HaMEHUTYIO CTaTblo  «O

peLLeHny Npob/em»

1945 CozgaH «XKypHan KNMMHUYECKO Ncuxo-
Jiornm»

1945 KypT J1eBMH OCHOBBbIBAET Viccneno-

BaTe/bCKWiA LIeHTp rpynnoBoit guHamukm
B MaccauyceTcKoM  TeXHO/IOTMYECKOM
WHCTUTYTE

1953 b. ®. CkuHHep ny6nukyeT «Hayka un
noBe/ieHNe YenoBeka»

1956 xopax Munnep ny6avkyet «Maru
Yeckoe YMCNO0 CeMb, MNKOC UMW MUHYC

[Ba: HEKOTOPble OFPaHNYEHUs HaLLINX
BO3MO>KHOCTEA B 06paboTke uHKOP
Maunn»

1957 neon decTunrep ny6ankyet «Teo
PUIO KOTHTUBHOTO MCCOHAHCA»

1957 B. ®. CkunHHep v Yapnb3 b. depcTep
nNy6AVKYIOT Mocne NATW NeT COTPYL-
HMYecTBa KHUTY «ITporpammMa ycuaeHus»

1958 flonanba BpoaeHT ny6ankyeT «Boc
NPUSTYE 1 0BLIEHNE

1959Hoam Yomcknii genaeT kpuTuye
CKW  aHanu3 cTaTbu CKUHHepa
«BepbanbHoe nosegeHue»

1959B. I'. CnepnuHr ny6AnKyeT 3HaMeH
TYI0 CTaTbi0 O CEHCOPHON NamsaTu.
BonbraHr Kexnep ny6nmkyer «[ewwu-
TanbTCKYH NCUXONOTUI0 CETOHs»

19600cHoBaHMe FAnoHckoi CounanbHo
MCUXO0NOTMYecKoit accoumalynm

1966 [eatensHocTb No ncuxonoruv B Kn
Tanckon AkafemMmMmn Hayk npekpatle
Ha, 0CTaHOBWAMCH NYBAMKALMN XKYP
HanoB M KHWUT No ncuxonoruu B Kn
Tae

1967  OcHOBaHWe KOTHWUTMBHOW Ynpuk Heiiccep ny6nmkyeT «Koruu-
ncmxonorum TWBHYO NCYXONOTNO»

1972 A. Hbtoen 1 X. CUMOH Ny6nKytoT
«PeLLeHne npobaem Yenosekom». PoH Xappe
n Ton Cekopf,  ony6/11MKOBbIBaOT
«O6BACHEHWE COLMaILHOTO NMOBELEHN»

1975 [xopmx KatoHa nybnvkyeT «[lcuxo-
NOrNYECKYH) 3KOHOMUKY»

1975  OcHOBaHuWe 3KOHOMMYecKoi Mepun XeHne ny6nnkyet MewtansT-

NCUXONOMMMN KaK HayKu CKYHO MCUXONOTUI0 U MelTanbTCKyo
Tepanuio. LleHtp CneuwnansHoro
WcceneposaHus TeopeTunyeckoi

Mcuxonormm co3gaeTcd B YHMBEPCUTETE
AnbbepTsl, B KaHage
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1978BHosb cozgaetcsa KuTaiickoe o6Lue
CTBO NCMXO/IOTMMN

1979/104MaH, JToumaH n batTepdung
ny6anKytT «KOrHUTUBHASA NCUXONOTUS 1
06paboTKa MHhopMaLyK: BBeAeHMe»

1982KanemaH, Cnosuk u Teepckuii ny6
NNKYIOT «OLEHKa NpU Heonpe/eneH
HOCTW: 3BPUCTUKA U HEOBLEKTYB
HOCTb»

1983 mxoH P. AHgepcon ny6mMKyeT «Ap
XUTEKTYpa NO3HaHS»

1993 Pomxep Cneppy ny6nmkyeT B «AMe-
PUKaHCKOM ncuxonore» CTaTbio
«BnusHMe W nepcnekTuBa  KOrHUTWBHOIA
pesontoLnmn»

[puno>keHue 1V

MNepeyeHb NCTOPUYECKINX
(PMHAHCOBbIX KPU3MCOB

3T0 camblii BaXXHbI UCTOYHNK — AaHHble oT Yapnb3a M. KuHgnbep-repa
(1978). MNepeyeHb He BK/HOYAET B Ce0S UMCTO BaNKOTHBIE KPU3NChI 3-3a UX

KO/MMYecTBa.
OcTpblii
log CrpaHa MpeameT cnekynaumm Muk Kpu3nc
1557  ®paHums, Ob6nuraummn 1557 1557
ABCTpUA, VicnaHus
(Fabebyprekan
nmnepus)

1636 lonnaHams B ocHoBHOM TtoNbNa- Jleto, 1636  Hosb6psb,

Hbl 1636

1720 ®paHumna KomnaHus [Jekabpb, Maii, 1720

d' Occident 1719

I"naBHbIi BaHK Koponesckuii
BaHk

1720 AHrnga «KomnaHus KOxHoro Wionb, 1720  CeHTAGpS,
Mops» 1720

1736 TonnaHgusa ToBapbl, OCHOBaHHble FHBapb, CeHTA6pb,
Ha (OMKTUBHbIX Bekce- 1763 1763
nsAX

1773  AHrnuns HeaBWXMMOCTb, Ka- WioHb, 1772 AHBapb, 1773
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1773 TonnaHgus

1793  AHrnms

1797  AHrnms

1799 [epmaHus

1811 AHrms

1815 AHrms

1819 CLUA

Hanbl, ooporun

BocTouHouHAamiickas  UoHb, 1772

KOMNaHuA

KaHanbl Hos6pb, 1792

LleHHble 6ymarn, ka- 1796

Ha/ibl

ToBapsbl, PuHaHCKMpYy- 1799

emMble CbVIKTVIBHbIMI/I

BEKCeNAMmn

3KcnopTHbIe NpoekThbl 1809
3KcnopT, ToBaps! 1815

B ocHoBHOM npous- Asrycr, 1818

Ausapb, 1773

®eBparib, 1793

deBpasib —
WIOHb, 1797

ABryct—
HOA6pb, 1799

FAHBapb, 1811
1816

Hos6pb, 18 18

BO/CTBEHHbIE Npef- -1toHb, 1819
npuaTuA

1825 AHrma JlaTHoaMepuKaH- Hauano 1825 [ekabpb,
CcKve obnnrauumm, 1825
LLIAxXThl, LIEPCTb

1836 AHrms LLIepcTb, >KenesHble Anpens, [Jekabpb,
foporu 1836 1836

1837 CLUA LLlepcTb, 3emna CeHTA6pb,

1837

1838 PpaHuus LLlepcTb, cTpouTenb-  Hosbpb, 1836 WioHb, 1837
Hble 0OBLEKTBI

1847 AHrnma JKenesHble goporu, AHBapb, OKTA6pb,
niieHnua 1847 1847

1848 EBponelicknii YKenesHble foporu, Maprt, 1848

KOHTWHEHT  MLUEHULA, HeLBVXN-

OcTpbiin
lon CrpaHa MNpeameT cnekynaLunm MunK Kpu3unc
1857 CLUA XenesHble foporn,  KoHeu 1856  AsrycT, 1857

3emns
1857  AHIng XKenesHble foporu,  KoHew, 1856  OKTA6pb,
nweHnya 1857
1857 EBponeiickuii  YKenesHble goporu, Mapr, 1857 Hos6ps, 1857
KOHTWUHEHT TSHXKenas NPOMbILLIEHHOCTb
1864 dpaHUUA LLlepcTb, nepeBo3ka 1863 fAHBapb, 1864
rpy30B, B OCHOBHOM HOBblEe
npeanpuaTUs
1866 AHru4, LLlepcTb, nepeBoska Mok, 1865  Mai, 1866
NTanms rpy30B, B OCHOBHOM HOBble
npeanpuaTUs
1873 TepmaHus, CrpouTtenbHble 06be- OceHb 1872 Maid, 1873
ABcTpus KTbl, Xe/e3Hble JOpOru, akLmu,

TOBapbI
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1873 CLUA

1882 dpaHuma

1890 AHrnma

1893 CLUA

1895 AHIu4,
KOHTWHEHTa-
NbHas EBpona

1907 CLUA

1921 CLWIA

1929 CLUA

1931 Ascrpus, 'ep-
MaHus, AHT-
s, AnoHma

1974— BcemupHblii
1975

1980 BcemupHbIii

1985 BcemupHbIii

1987  BcemupHbIit

1990 AnoHuA

1997  Asua/Tuxui
OKeaH

1997 Poccus

1999 Bpasunus

XKenesHble foporu Mapr, 1873
CeHTA0pb,
1873

BaHKOBCKMe akuuu [Jexabpb, 1881

FAHBapb, 1882

ApreHTUHCKVe ak-  ABryct, 1890  Hos6psb, 1890
LK, NEPBUYHbIE Pa3MELLIEHMS aKLWiA

Cepebpo n3on0to  [lekabpb, 1892 Maid, 1893

Akumu roxxHoadpu-  fleto 1895 KoHew, 1895
KaHCKOro 1 pofe3sniickoro 3010Ta

Kode, TuxookeaH-  Havano 1907
CKMIA COt03 OKTA6PA
1907

Axkumnu, kopabnu, To- Jleto 1920 BecHa 1921
Bapbl, TOBapHO-maTe-
puanbHble 3anachbl

Akumm CeHTA0pb, OKTA6pb,
1929 1929

PasHoe 1929 MaW-pge-
Kabpb, 1931

AKuuu, omcHble 3aa- 1969 1974—1975

HUWA, TaHKepbI, CaMo-

NeThI

3onoTo, cepebpo, AHBapb - MapT —

nnaTmHa thespasib, 1980 anpesnb, 1980
[Jonnapbl ®espanb-  Pespanb-

mapT, 1985  mapr, 1985

AKUMK Asrycrt, 1987 OkTs6pb, 1987
Akuuu, BanoTa Jekabpb, ®eBpanb,

1989 1990
HeggwmxumocTs, 06- 1996 VtoHb—
LLMe Ype3MepHbIe NH- OKTA6pb, 1997
BECTULN

Asrycr, 1997
O6Lume upesmepHble 1996
WHBECTMLIMK, HefoC-
TAaTOYHO KannuTtannsun-
poBaHHble 6aHKK
$AHBapb, 1999
[ocyfapcTBeHHble 1998
pacxogpl
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[Mpuno>keHne V

KpaTkunit 0630p BepOATHbIX
NMCUXO0/I0TMYECKUX ABNEHNIN BO
BPeEMS TPEHAOB, PeLLakoLLInX
MOMEHTOB U NaHUKM

OcHosononaratoLas
PbIHOYHbIE ABNE- MOZenb nosefeHns  Havbonee COOTBETCTBYHOLLEE
HYS NINYHOCTU MCUXOOTMYECKOE ABIEHNE

TpeH/10BbIe PbIHKM

J1eCTHUYHbIE lMokynka, Korja ueHa - osnmuyum sHaHns
Mozenm BO3BpaLLaeTCcs K ypoB- - Mo3unumm camosawuTsl
HIO, rfe Bbl NpeX e Npojau

PbIHKM cneaytoT 3a Co3HaTe/lbHasi TOProBAs - BUXeBMOPU3M
TPEHOOBLIMU MW~ HA TPEH/OBLIX MMHUAX U - Marnyeckoe MblllieHne
HUAMU, APYTUMM APYTUX  TEXHUYECKMX - HEOGbEKTUBHOCTL OLLEHKM
MHAMKATOpaMM WHAMKATOpax MPOLLEALINX COObITHI
TEXHUYECKOT0

aHamsa u CU/bHO

pearvpylot, ecnu

OHY HapyLLAOTCS

PbiHKN «BefyTca» [MOCTENEHHO MeHs- - [o3nunn 3HaHus
CBOMMW CKOMb3- LUMecs No3numm
LMW CPeaHUMU

O6bemMbl  TOproB B3aTue Npu6bIAM B NoA- - Teopus NepcneKTUBbI
WAYT BBEPX, MOKA  HUMAIOLLUXCS PbIHKaX, - AHEKT onpeseneHHOCTH
PbIHKW B BOCXOAS- HEAOCTATOK  B3ATUS - Teopus CoXaneHus

Lem TpeHze. OHM YBbITKOB B HUCXOZALLWMX - OTAeNbI MO3ra

WAYT BHW3, KOTAa PbIHKaX - KOTHUTUBHBI AUCCOHAHC
HaxoAsTcs B HuC- - Vi3nmiuHss
XOASLLIMX TPEHAAX CaMOYBEPEHHOCTb

HoBoCT  UHTep- XKYPHAMCTbI U 3HANMN- - AfanTUBHbIE MO3NLUM
NPeTUPYIOTCA Ta- TUKM CNEAYIOT 3a TPeH- - KOrHUTUBHBbII ANCCOHAHC

KM 06pa3oM, YTO OM - OLM6BKa accMmmnaLmn
OHV MOAAEPXKMBa- - BbibopoyHast skcnosnuys
HOT TPeHA, - BbI6opoyYHOE BOCTpUSATYE
- Heo6beKTUBHOCTb
NOATBEPKAEHNS

-PamouHbIin adhchekT
-CoupansHoe cpaBHeHe

TpeHA HaumHaeT TOMbKO TOT (haKT, UTo - PPeKT yoeanTenbHOCTH
«MUTaTbCA» OT Ca- CYLLECTBYET TPeHS, 3a- - PenpeseHTaTUBHOCTb
Moro ce6sl CTaB/ISIET NOLEN BEPUTD

B €r0 NPOAO/MKEHVE

Mnoxuve HOBOCTM JTlogM He 06paLLatoT - SPHEKT yoeanTenbHOCTU
UTHOPUPYHOTCA BHUMaHWS Ha NoxXue - SPHEKT caMoybexaeHUs
HOBOCTU IGO0 OHU He - Penpe3eHTaTUBHOCT
BEPST B UX BXKHOCTb, - CUHAPOM MOBbILLEHHOM
MOTOMY YTO MPOCTO HE  YYBCTBUTE/ILHOCTY
XOTST B 9TO BEPUTb, a - KOTHUTUBHBINA JUCCOHAHC
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Takoke NOTOMY, 4YTO Obl- - OLUMBKa aCCUMUAALUN
UK PLIHOK rOBOPUT MM, - BbI6OpOUHas akcnosnums
4TO NOXME HOBOCTM - BbiGopouHoe BOCnpusATME
ceiivac He MOryT 6bITb - SPHEKT NOXKHOrO
CEpbe3HbIMM eMHOAYLLINS

padnyeckne KoH- TpeHA  npepbiBaeTcs - buxeBnopmsm
(hvrypaumm, KOTo- TO/MbKO MO BPEMEHHbLIM - Mo3nLuK 3HaHUA
pble TUMUYHO OT- MpUYKMHaM, obpasyetcs - Mouuun
Camo3aLnThl

paxkatoT pasBMTUE JaB/ieHNE CO CTOPOHbI

pbiHKa B 6yaylieMm nokynarteneid, U OHO

(thnarw, BbIMNeNbl, pacTeT, KOrja LieHoBble

LIeHOBble PaspbiBbl, (UrYpbl ABAAIOTCA pas-
TPeyrosbHNUKN, pPEeLEeHHbIMA

MPAMOYT ONbHUKN)

PelatoLLie MOMEHTbI

YCKopeHue 1 06b- BHesanHoe YCKOpPeHWEe -KOrHMTUBHbINA AMCCOHAHC
eM TOpros TPeHAa — NPU3HaK 3KC-  -OLwnGKa acCUMUISALMN
MOHEHLMaNbHOro  Ha- -BbibopoyHas aKCno3uLms
M/biBa HOBbIX MOKYMaTe- -BbiGopoyHOe BOCNIpUATHE
neit. bonee Toro, HeoBbl-  -CRULLIKOM CamMoyBepeHHOoe
YaiiHo 60/bLLION 00BEM noBeaeHUE
TOProB OTpaXaeT pac-
npeaeneHne, OnoBeLLast,
UTO HOBOE «MOKOMEHUE»
MOKyNaeT LieHHble byMa-
Y, 1 3TO CHOBA O3HaYa-
€T, 4TO MOYTW BCE MOHe-
CYT YObITKN BCErO MMLLb
npy He6O/bLLIOM Criage.
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HapyleHue TpeH- Cepbe3HOe HapylleHne - Teopus coxaneHus
aa B IECTHWYHOIA MOAenn - HeoGbEKTUBHOCTb OLLEHKM
TpeHaa MPOLLEALLINX COBbITUI

LLIoKoBble fBUXe- 3HAUNTENbHbIE JBMXKE- - KOTHUTUBHBI AMCCOHAHC
HUS HUSA NPOTMB TPeH/a Ha

MPOTSHXKEHNU HEKOTOPOro

nepuoza BPeMeH

Bpemsi 1 aBuxy- TpeHz nepexoauT B cO- - Mo3uLMM 3HaHUS
l1as CuMa PbiHKA  CTOsIHWE  3aCTOS

Ha CTONb AONTWiA Nepuog,

YTo  MOCTEMEHHO  [ONro-

CPOYHbIE MHBECTOpbI TEpAHOT

BCAKOE TeprneHve "
OTKasblBAOTCA ~ OT  CBOMX
no3nLMiA

I"pachmueckue KoH- TpeH[ npepbIBaeTcs no - brxesnopnsm
thurypaumu, obbly- NpuyMHam, SBASILWMM- - [103ULMUK 3HAHUA

HO oOTpakatoLyme ca ANUTebHbIMKU, Pac- - Mo3numm camosawuThbl
pa3BopOTLl  (KAW- MpefeneHne Uam Hakon-

HbA, [BOV- NIeHNe MMeeT MeCTO Mpu

Hble/TPOIHbIE BEP- OXMAAHWKN OCHOBHOrO

LUWHBI, TOMIOBY U pa3BopoTa.

Mnneyn, OCHOBHbIE

1 N30/IMPOBaHHbIe

pa3BopoTbl)

[MaHMKa

- Teopus coMaTU4ecKoro
BHe3anHoe yxyf- 3HauuTe/lbHblE NafeHUs  Mapkepa
LLIeHMe COCTOAHNS BeLYT K BCMbILWKe naHu- - CounanbHoe cpaBHeHne

pbIHKa Kn - Pukcaums (3aKpenneHue)

- Heo6beKTUBHOCTb OLIEHKM

MPOLLEALLINX COObITUIA

["noccapwii
Acceleraiion(akcenepayms) — HeobbIYHO ObICTPOE YBENMYEHME CKOPOCTU
LIEHOBOT O ABWKEHMS.
Accumulation (HakonsieHWe) — pPbIHOYHBIA NPOLECC, NpU KOTOPOM Menkue
TOProBuUbl BbICTYMalOT B KayecTBe MPOAABLIOB, a KPYMHble TOProBubl — MOKY-

natensmMu, "Hakannmeas" LeHHble Gymariu.

Adaptive attitude (aganTuBHbIE NO3ULIMMN) — Mbl Pa3BMBaEM Te Xe MO3ULMUK, YTO
¥ NKOJW, C KOTOPbLIMM Y HAaC CYLLECTBYET CBA3b.

Advance/decline line (nMHMA pocTa/cnaga) — dQopMmyna, ucuucnsiowas
KO3WPMLMEHT MEXAY KOIMYECTBOM aKLWiA B CTpaHe, KOTOpble NOAHAMNCH U ynanu
COOTBETCTBEHHO. BblunCrieHVe MOXeT BKMouYaTb B Cebs akuyuW, YbW LeHbl
OCTa/INCb HEN3MEHHBIMMU.

Anchoring (aHKepoBKa) — HalW PeLLEHNs1 HAXOAATCA Nog, BANSHWEM BXOASLLEN
MH(opMaLIMK, KOTOpas, Kak Ham KaXKeTcsi, npeanaraeT npaBubHbIA OTBET.

Arbitrage (apbuTpax) — caenka ¢ Lenblo NonyyeHns Npubbliv OT pasHWLbl B
LieHe MyTeM Of|HOBPEMEHHOTO MPUOBPETEHNS OAHOI LieHHOW Gymarn M mpojaxu

Jpyroii.
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Assimilation error (owwnbka acCUMWUNALMA) — Mbl HEBEPHO WCTONKOBbLIBAEM
nonyyaemyto MHhoOpMaumio, 4TOObl OHa MOATBEPXAasa COBEpLUEHHble HaMu
[eincTBus.

Avoidant personality disorder (3aMmKHyTOe pa3fBOeHMe TMYHOCTUN) — Mbl
6onmcA 1 xaeM OTBEPXKEHNS.

Bar chart (6apoBblli rpatmk) — rpaduK, NOKasbIBAIOLMIA B ONpeaeneHHbIX
MacwTabax LEHOBble ABWMKEHWS (Hampumep, Ha AHEBHOMW, HefenbHOM W T. 4.
OCHOBE), WCMOMb3ya LieHbl OTKPbITUA, 3aKpbITWA, a TakkKe Camyld BbICOKYIO
HU3KYHO LiEHbI.

Bear market (MeaBe>Xuii pbIHOK) — PbIHOK, B KOTOPOM OOLLMIA LIEHOBOI TPEH[,
HUCXoAAWwMiA. "MeaBeXby NO3ULMK™ BBOAATCS TaKKe B OXUAAHUM NafleHNs LieH.
Korga Mbl filymaeM, YTO PbIHOK MOMAET BHW3, 3TO FOBOPUT O HalleM “MefBexXbem"
HacTpoe.

Bear trap (MeaBe>xbs NOBYLLUKa) — CM. ""corner”.

Behaviourism (61xeBMOpM3M) — MNCUXONOTMYECKas LUKOMA MbILUNEHUs, 3a-
HUMAIOLLAACA M3YYEHMEM OKPYXAIOLLMX  YCMOBWIA, SABMAIOLMXCA  MPUYNHOIA
MoBefeHNA JIMYHOCTU onpefeneHHbIM 06pasom. Llikona ocHosaHa [koHom bB.
BatcoHom B 1913 rogy.

Bifurcation (pa3BeTBneHuve, oUdypKaumsl) — CUCTeMa, M3MEHAIOWAs NoBeAeHNe
Mo KaKOMy-M60 aHHOMY 3Ha4YeHUIO, 3aBUCALLEMY OT OMpefeneHHOro napamerpa,
npuaasas eMy HecKoMbKO COCTOSHWI paBHOBECUS.

Blind issue (cnenoii BbIMycK) — BbINMYCK HOBOI aKLmMK 6e3fesTelbHON KOMMaHWel
UM KOMMaHWeN ¢ HEBEPOSITHO CMYTHBLIMM NaHaMu Ha GyayLiee.

Blow-off top (peskas BepLUMHA) — BepLUMHA NEPBUYHOI0 GblYbEro pbiHKa Npu ee
3aKpbITUK, 06pa3ytoLLancs C 6bICTPbIM YCKOPEHUEM.

Book value (KHWHasi CTOMMOCTb) — BEMMYMHA, UCMO/b3yemast 418 ONpeaeneHns,
HaCcKOMbKO KanuTa/0BNOXEHNE NPEBbILLAET akLMOHEPHbI kanuTan. BeluncnseTcs
nyTeM [efeHns akLMOHEPHOro KanmuTaja Ha CTOMMOCTb MMYLLECTBA 3a BbIYETOM
0053aTeNbCTB.

Bourse (6upxa) — OpraHu30BaHHbI/i PbIHOK TOPrOBAW LEHHbIMW Gymaramu
(hoHAOBOW  PbIHOK), TOBapamu, [pParoOLeHHbIMWM MeTannaMy WM BasloTaMu.
Ha3saHvie Npou3oLNO OT MMEHW [aTCcKoi cembu BaH gep Bépc, uelt fom B T.
Bptorre B XVI Beke 6bl LIEHTPOM MECTHOI (h)OHAOBOI TOProB/M.

Breadth (“'wumpnHa'™) — 06bEM LEHHbIX Oymar WM akTVBOB B Mpefenax or-
PaHWYEHHOrO (PMHAHCOBOrO PbIHKA, CNELYEMOro OfHOPOAHO B LIEHOBOM TPEHJE,
Hanpumep, B BOCXOZSLLEM TPEHZE.

Breakout (nNpopbiB) — LEHOBOE ABWXEHWE BHE 0003HAYEHHOM 30HbI KOHCO-
ampauun.
Broadening formation (paclumpsiowancs KoHgpurypaums) — rpagumyeckas

KOH(Urypaums, B KOTOPOVA LieHa KONebneTcs ¢ pacLUMPStOLLIMMCS MHTEPBAJIOM.

Broker (6pokep) — 4enoBeK UM KOMMaHWs, TOPryroLas LeHHbIMY BymaraMmmn Ha
KOMMWCCUOHHOI# OCHOBE.

Bull market (6b14nii pbIHOK) — PbIHOK, B KOTOPOM BCEOOLLUMIA LLeHOBON TPEHS,
BOCXOAALWMA. Kak M B MeABEXbeM PbIHKE, B OblybeM €CTb "OblubM NO3ULMM" 1
"TOProBLbl-6bIKN".

Bulletin (6tonneteHb) — nybnAukauus ¢ onpefeneHHbIMY PEKOMEHAALMAMIA MO
NPUHATUIO PELLIEHWIA.

Butterfly effect (3thdekT 6ab604kM) — upesBblyaliHasi UyBCTBUTE/IbHOCTb
CMCTEMbI K NMEPBOHAYaTbHBIM YC/OBUAM.

Cash and carry (npofaxa W MOKyrnka) — OHOBPEMEHHaA MOKYMKa LIEHHOW
Bymarn 1 npofaxa ee B 6yayLueM (U Ha060POT) C LieMbio NOMy4eHNs NPUGLINK
13 LIeHOBO pasHULLbI.

Channel (kaHan) — age napannesnbHbIe IMHUA TPEHAOB (CM. “NMHUM TPeHAOB").

Chart (rpagmk) — agnarpamma, nokasbiBatoLas TPeHAbI LeHbI M 060pOoTa.
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Chartist (4apTWUCT) — NGO, KTO NbITAeTCA MPeAcKasaTb LIEHOBbIE ABMKEHUS,
MCMonb3ys A1 3TOro rpaduk.

Close price (LeHa 3aKpbITUS) — LieHa NP 3aKpbITUKA BUPXKK (MU BaSIKOTHOTO
PblHKa). ONa aKuwii 1 obnuraumii YacTo ABNSETCA NocnefHel NpesoXeHHow
LeHOA WM TOPryeMmoil LieHOW, a Ha BallOTHOM PbIHKE YacTO CpefHss LieHa
MocnesHNX TPeX LieH.

Cognitive dissonance (KOFHUTUBHbIA ANCCOHAHC) — KOTHUTMBHBIA AUCCOHAHC
BO3HVKaeT, KOrjja 40Ka3aTe/lbCTBa FOBOPST, YTO HALUW MPEeAMoNOXeHNS HEBEPHBbIE.
MblI cTapaemcs 13beratb Tako MH(OPMaLMN UK NCKaXKaTb ee, a TaKXKe CTapaemcst
n3beratb 4eliCTBUN, BbISBNAIOLMX 3TO HECOOTBETCTBYE.

Cognitive psychology (KOrHUTWBHasA MCMXONOMMS) — MCUXONOTMYECKas LUKONa
MbILLIEHNA; WU3YYaeT, KaK Ye/loBEYECKOE MbILLIEHWEe KOHTPO/IMPYET MOBEAEHME.
LLIkona ocHoBaHa Y nipukom Heficcepom B 1967 rogy.

Computer trading (KOMNbKOTEpHas TOProB/s) — TOProBis akuysMu, Onu-
paroLLasics Ha TOProBble NPaBMa, 0CHOBaHHbIE Ha MPUMEHEHUW KOMIbIOTEPA.

Confirmation bias (HeOGBEKTMBHOCTb MOLTBEPXAEHWS) — HAWW BbIBOAbI
4pe3mMepHO NOABEPXKEHbI BIUSHMIO TOFO, BO YTO Mbl XOTUM BEPUTD.

Congestion area (0671acTb CKOM/IEHWS], KOHCOMMAALMSA) — LIEHOBOE ABUXEHME B
OTHOCUTENIbHO Y3KOM WHTEpPBafie Ha MPOTSHXKEHUM MPOAOMKUTENLHOTO Meproaa
BPEMEHM.

Contrary opinion (MPOTUBOMNOMIOXHOE MHEHME) — CUCTEMATUYecKoe Wc-
NONMb30BaHWE CUTYauuid, B KOTOPbIX O4YeHb BbICOKA CTEMeHb My6/MYHOro emu-
HOZYLLUMS, OTPaXKatoLLero 3ak/YeHHbIi B HEM MPOLIECC pacrpegeneHns uam
HaKOMJIEHNS Ha PbIHKE.

Corner (yron) — pbiHOK, B KOTOPOM NpofaBLbl B KOPOTKOW MO3MUMK CTan-
KVBalOTCA C TPYAHOCTbIO MOKPbLITUS CBOMX MNO3WUMIA BCNELCTBME HefoCcTaTka
npessiokeHns. Tak Kak yribl 4acTo pe3ynbTaT MaHUNynauum, GrpxeBble npaBua
1 3aKOHbI BCe 60/IbLLE 1 GObLUE KX 3aMpeLLatoT.

Crash (Kpax) — HernomepHOe nafieHne LeH B NaHUKyLoLeM v 6ecropsiouHoM
PbIHKe.

Death cross (MepTBbIA KpecT) — mMajaloljas KpaTKOCPOYHas CKOMb3fLas
cpegHss (Hanpumep, 20-A4HeBHas), MepecekaroLias CBEPXY BHU3 HUCXOASLLYHO
[ONTOCPOYHYIO CKOMb3ALLYHO CPeaHtoto (Hanpumep, 50-4HEBHY!O).

Depressed personality disorder (agenpeccuBHoe pa3aBoeHUe MMYHOCTU) —
Mbl BCErfa pa3oyapoBaHbl W 03a604eHbl, HE3aBMCUMO OT TOr0, XOPOLUO MW M/I0X0
BCe Y Hac.

Deterministic chaos (feTepMMHUPOBAHHBIN XaoC) — AeTEPMUHMPOBAHHBIN
MpoLiecc, CO3datoLLmiAi MOBefeHMe, KOTOPOE OLUIMGOYHO BbITASAMT CydaliHbIM BO
BPEMS CTaTUCTUYECKUX WCMbITaHUA, TakMX KaK CMeKTpaNibHblii  aHann3 u
aBTOKOBapUaLMOHHbIE (PYHKLNN.

Diamond (6punbSHT) — KOH(Mrypauus rosioBbl U Mjed, B KOTOPOA BOPOTHMK
"pasopBaH", NO3TOMY KOH(MIypaLuus UMeeT pOMOOUAHbIN BUL,

Diffusion (paccemBaHne) — MpPOLEHT PbIHOYHBLIX LEHHbIX Gymar, pacronara-
IOLMXCA Haj OMpedeneHHoOl CKOMb3sllell cpefHeld, MOCTPOeHHOM OT WX Co6-
CTBEHHBbIX LieH.

Disjunction (pasbeanHeHuve, pasfeneHue, pasmbikaHue (Lenu)) — Mbl n3beraem
MPUHWMATL pelleHns O Tex Mop, MoKa He MOoAyYuM  [ONOAHWUTENbHYHO
MHAOpPMaLIMIO, [fadke eciM 3Ta WMHGOpPMaUMs He OTHOCWUTCA K PaspeLleHuto
npo6nembl.

Distribution (pacnipefeneHne) — pbIHOYHbBIA NPOLECC, NPU KOTOPOM KPYMHble
PbIHOYHbIE TPeliepbl B OCHOBHOM MPOAAI0T OyMaru MenkuM Tpevigepam.

Double top (gBoiiHas BeplUMHA) — KOH(Mrypauus pasBopoTa C [Byms OT-
YET/IMBLIMY BEPLUMHAMM HA OAHOM W TOM >Xe WM BecbMa 6/IM3KOM LiEHOBOM
YPOBHe.

Economic psychology (sSKoHOMMYecKast MCUXOM0rns) — MomMbITKa NPUMEHUTb
NCUX0N0MNI0 K 3IKOHOMUYECKON Hayke.
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Effective rate (3ththekTMBHaA CTaBKa) — WHAEKCUPOBAHHBIA KypC Ba/tOTbl
NPOTWB B3BELLUEHHON KOP3WHbI APYTX BaitoT, NPEACTaBALWMX CaMbIX BaXHbIX
TOProBbIX NapTHEPOB CTPpaHbl. PaccUnMTLIBAETCA [/1 OCHOBHbLIX BaftoT, K NpUMepy,
6aHKOM AHIINN.

Efficient market (3ththeKTUBHbBIA PbIHOK) — PbIHOK, CMOCOGHLIA Cpasy ke
OTpaXaTb BCHO HOBYHO MH(OPMALIMIO B LieHaX.

Ego (3ro) — ncuxonorunyeckas KOHLENUUs, OnucaHHas 3UrmyHiom ®peisom
(1856—1939). 3ro — 3T0 TO, 0 YeM Mbl [lymaeM, KOrfa ccbliaemcs Ha "s" unu "MHe".
Korga uT0-To BO BHELLHeEM MUpe MpeacTaB/ifeT 00bLEKTUBHYIO Yrpo3y AN Hallero
3ro, Mbl NepexmBaeM "00bEKTUBHYIO TpaBMy'".

Ego-defensive attitudes (nosuumm camosawpyTbl) — Mbl (OPMUPYEM CBOe
OTHOLLEHMe TakuM 06pa3oM, YTOObI MOATBEPXKAAINCL PELLEHMS, KOTOPblE Mbl Y)Ke
MPUHANN.

False consensus effect (adheKT NOXKHOro eAMHOAYLINA) — B OCHOBHOM Mbl
nepeoLLeHMBaeM YMC0 APYrMX NKOAEN, COrlacHbIX C HaLlel no3uuuelt.

Family (cembsi, poACTBEHHOCTb) — OFpaHMYeHHas Tpynna akyuid, CUMTatoLLIXCS
CBA3aHHbIMM 11 COMOCTaBAMbLIMU APYr C APYroMm, BBUAY POACTBEHHOCTU WX
3KOHOMUYECKOM 06/1aCTN AeSTeNIbHOCTM U CTPYKTYPbI.

Feigenbaum cascade (kackag dwuiireHéayma) — mporpeccupyollas cepus
6udypkaLnit (pa3BeTBEHWIA).

Flag (cpnar) — KoHurypaums, oTpaxarolias KpaTKOCPOUHYH BCTPEUHYH
peakLMio B HACTONYNBOM TPEHAE.

Formation (KoH(urypaums) — Bu3yanbHas MOAENb Ha LIEHOBOM rpadivke, ofHa
3 HECKO/IbKUX CTaHAapTU3NPOBaHHbIX OMMCaHWIA.

Forward contract (chopBapaHbIi KOHTPaKT) — (MHAHCOBAs CAenka, Bbl-
NoMHseMast B OMpeaenieHHbIli OroBOPEHHbIA feHb B Gyayliem. bepeT Havano ot
(hpaHLLYy3CKMX TOBapOB.

Friction (TpeHvWe) — TepMWH, 4acTO MCMOb3YeMbIA AN OnMUcaHWs O6LLEero
KO/MYecTBa NPaKTUYeCKMx NpobaeM, 06pasyroLLmMX PacCcTOSHUE MEXY PeLleHreM
W [eACTBIEM B [I€I0BOM MUpE.

Fundamental analysis (hyHAaMeHTa/IbHbIA aHanM3) — aHaIn3 UCTUHHOM
CTOMMOCTU aKUMIA UM OXKUZAEMBIX BYAYLLMX LOXOA0B.

Fundamentalism School (wkona ¢yHaamMeHTanu3Ma) — MCUXOornyecKas
LUKONa MbILWNEHNS, 3aHUMaIOWaACca U3yYeHVeM WHTENNEeKTa: Kak OH paboTtaer
npu agantaumMu OpraHW3MOoB K OKpyxKatouleii ob6cTaHoBke. LLkona B 6onbLueld
cTerneHn 6GepeT Havano oT Bwunbsima [keiimca, 1890 rog, HO BrepBble
oumanbHO onucaHa dasapaom bpaahopaom TutyeHepom B 1898 rogy.

Futures contracts (dbtoyepcHble KOHTPaKTbl) —  CTaHAaPTU3MPOBAHHbIE
OGUpPXKeBble  KOHTPaKTbl, CBA3bIBANOWME Bfajenbua 0653aTenbCcTBaMyu  KynuThb
OnpefieneHHbIli ToBap B ONpefeneHHbIli feHb B Oyayliem. Bnepsble NosBMANCh Ha
AMNOHCKOM prcoBoMm pbiHKe B XVIII Beke.

Gap (ran) — LEHOBOIi paspbiB UKW MHTEPBa, B KOTOPOM TOProBMisi He Mpo-
ucxogmna.

Gearing (3auenneHve, nepegayva) — TOProBAs ¢ MapXeid.

Gestalt Psychology School (MewTanbTckaa LIKOMa MCUXONOrMM) — WCCe-
[0BaHMe 3KCTPanonsaLmMm JaHHbIX 13 BXOAALLEN MHOpMaLW, KOTOPYH MOoTy4YaeM,
yTobbl CO34aTh Oonee 3aBepLUeHHble MbICeHHble 06pasbl. OCHOBbI 3a/I0KEHbI
Makcom BepTeiimepom B 1912 rogy.

Golden cross (30/10TO KpPecT) — MOAHMMAIOLLASACA KOPOTKas CKOMb3ALas
cpegHas (Hanpumep, 20-4HeBHas), NepecekaroLlas NOAHUMAIOLLYIOCS CKO/b3ALLYIO
CPeAHHoto ¢ bonee AnnTeNbHLIM NePUOLOM (Hanpumep, 50-AHEBHYHO).

Head-and-shoulders formation (koH(urypaumsa rosnosa W Mnjeyn) — KOH-
(mrypauus, B KOTOpPO TpW BepLMHbI (M3 HWUX CPefHss — camas BblCOKas)
YKa3blBalOT Ha MepBUYHbI/A Pa3BOpPOT 6blUbero TpeHda. MOXeT BO3HWKHYTb B
BMZe TPex OCHOBaHWi, yKa3blBas Ha pa3BopOT MeABeXbero TpeHaa.
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Hedger (xemkep) — UYenoBeK, MbITAKOLLMIACA MOKPbITb KOMMEPYECKWA pucK
(hHaHCOBOI CAENKOIA.

Hindsight bias (He0O6beKTMBHOCTb OLIEHKM NMPOLLEALLNX COObITUIA NN MPEXHME
y6exaeHns) — Mbl NepeoLIeHNBaeM BEPOSTHOCTb TOFO, YTO MOF/IM Bbl MPefcKasaTh
1CXO04, pAja NPOLLEALINX COBbITHIA.

Histrionic personality disorder/Borderline personality disorder (Mymnuyeckoe
pasgBoeHne nn4HocTw/IorpaHNYHoe pasgBoeHWe IMYHOCTU) —
Mbl MOCTOSIHHO B3BELLMBAEM CBOM PELLIEHUS 11 HE MOXEM PaccnabuTbCs.

Humanistic School (rymaHucTU4YecKas LUKOMa) — W3y4eHWe TOro, Kak oAn
MOFYT BOCMOMIHATE CBOWM  3MOLMOHabHbIE MOTPEBHOCTM W JdocTWraTh ca-
MoBbIpaXeHus. OcHoBaHa AbpaxamMom Macnoy B 1943 rogy.

Id (MoeHTUMKaUMA) — NCUXONOTUYECKas KOHLENUMs, onucaHHas 3UrmyHLoM
dpeiigom (1856—1939), cornacHo KOTOpOl camasi MPUMUTVBHAA COCTaBMsOLLAN
JNYHOCTK, NPEACTaBNAIOLLAs OUOMOrMYECKME HYXKAbI W KeaHua (Takvie, Kak
nuwia, Cekc W curapeTbl), TpebyeT Hemef/leHHOro YyAoBneTBopeHus. WHorga
TpeboBaHUA OT WAEHTU(UKALMN CTAHOBATCA Yrpo30i MOAABNEHWUS 3r0, U Mbl
MOXXEM HauaTb CTpajaThb OT "HEBPOTUYECKOro GECMOKOCTRA".

Identification (0TOX@ecTBNeHME) — o0fHAa M3 HECKOIbKUX MOTeHUMabHbIX
peakuuini uryp, Korga Mbl MUCMbiTbiBaeM 6ecrnokoiicTBo. COrnacHO Teopuu, Mbl
cbpacbiBaeM COCTaBSAOLLYHO CBOEIA MMYHOCTU, YTOObI MOXOAWTH Ha TOrO, KOro Mbl
BOCMpMHMMaeM 6onee yaaunmBbiM. $IBleHWE onucaHo 3urmyHaom ®peiigom
(1856-1939).

IMM (MJP) — MexayHapofHblii BantoTHbI pbIHOK — M/JP — ero abbpeBuatypa;
nogpasgeneHne Ymkarckoii ToBapHoi oupxun (CME).

Index futures (dbtouepc Ha WHAEKC) — (bHOYEPCHBIA KOHTPAKT, B OCHOBE
KOTOpPOro (hOHAOBbIA WHAEKC, NPeACTaBNEHHbI LUMPOKOW BbIGOPKON aKuuid
CTpaHbl.

Insider (MHcaligep) — uenoBeK, O6nafaloLMii ONpeAeneHHbIM AOCTYMOM K
MH(opMauMy 0 AeATeNbHOCTM 3aperncTpUpPOBaHHbIX KOMMaHuiA Ha (hOoHAO0BOW
6upxe. B CLLUA 3TOT TePMUH WCMONb3YeTCH A8 ONWCaHUsA NOAel, AepXKalimx
6onee 5% aKuWit 3aperncTpMpPoBaHHO KOMNaHWUK.

Interest rate arbitrage (ap6yTpax MPOLEHTHOWN CTaBKM) — Ba/IOTHbIN apbuTpax,
npy KOTOPOM TMOKYMaeTcsl BbICOKOAOXOAHAS Ba/toTa MPOTUB  MasiofoXOfHOM
Ba/ItOTbI C LIE/NbO NMOMyYeHIe NPUBLIIN OT PasHULbI B MPOLIEHTHBIX JOXOfaX.

Intransitive systems (MHTPaH3UTUBHbIE CUCTEMbI) — CUCTEMbI C HECKO/bKUMMU
aNbTepPHaTMBHbLIMW COCTOSAHWSMU pPaB HOBECUS.

Introspection (camoaHanM3) — MoOAX0A B MCHXOMOMMYECKOM UCCMEA0BaHNM,
OCHOBaHHblii Ha OMPOCe CY6GbEKTOB 06 UX MbICISX 1 AMOLIUSIX.

Island reversal (M301MpPOBaHHbI Pa3BOPOT) — Pa3BOPOT TPeHAa, OYepyeHHbIN
[BYMS LIEHOBbIMU pa3pbiBaMu (ranamu).

Key reversal (OCHOBHO/ pa3BopOT) — pPa3BOPOT TPeHAA, NPU KOTOPOM 3a OAUH
[€Hb LieHa NPOpbIBAeTCA Haf NpeablayLell BEPLUMHOW, a No3e 3aKpbIBAETCA HIKe
TOProBOro [uanasoHa npeablayLlero AHs (MPOTUBOMOMOXHOE MPOUCXOAUT B
Cnyyae C OCHOBaHWeM).

Knowledge attitudes (mo3vunm 3HaHWS) — Mbl pacnpegensieM [aHHble No
ynpaBnsemMbIM KiacTepam, KaXiblil 13 KOTOpbIX 06pabaTbiBaeTci Kak npocTas
nosuums.

Leading Indicator (BefyLiye WHOMKATOPbI) — OCHOBHbIE 3KOHOMUYECKME
nokasaTenn, WCMonb3yemble A8 OTPaXKEHWs TPEHAOB B 3KOHOMUYECKON [e-
ATeNbHOCTW.

Limit orders ("MMWTHbIe opAepa) — TOProBble OpAepa, aKTUBM3NPYIOLLMECS 1S
MX UCMONHEHNS TOMbKO Ha (MM Haf, UK Nofd, COOTBETCTBEHHO) OMNpefenieHHbIX
LIEHOBbIX YPOBHSX.

Line charts (11MHelHble rpadmKmn) —obbl4HbIE TNHEVHbIE TPaguKK,
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London basis (JIOHOOHCKMWIA 6a31C) — LieHbl, 6a3upytoLLmecs Ha CO6bITUAX BO
BPeMS 00bI4YHbIX TOProBbIX YacoB Ha JIOHLOHCKOW GrpXxe.

Long position (AnMHHaA NO3ULMSA) — TEPMUH XapakTepu3yeT MOKYMNKY B pPbiHKe
(B OT/IMUME OT KOPOTKOIA NO3ULUN).

Low of effect (3akoH 3hheKkTa) — MCMXONOrMYECKWIA 3aKOH, MPeAnonaratoLLmid,
4TO BO3HarpaxieHHble AeicTBMA OyAyT MOBTOPATbCH Yalle. 3aKOH MpesioxeH
dpgapaom TopHAaiikom (1874—1949).

Low of exercise (3aKOH OCYyLLECTBNEHNSA) — MCUXONOTUYECKUI  38KOH,
npegnonaratoLLyid, YTO accoLmaumn yeuamatoTes, 6narogaps UX UCMOMb30BaHWIO,
11 0CNabnSTCA BBULY HENPUMEHEHNS. 3aKOH NpeioxeH SaBapaoM TopHAaKoM
(1874-1949).

Magical thinking (Marnyeckoe MbILLMEHNE) — Mbl AYMaeM, YTO OMpeseneHHoe
NOBEAEHVE MNPUBOAWT K HKENaemMoMy pe3ynbTaTy, AaKe eC Mbl He WMEEM
HMKaKOoro 06bSCHEHNS, 1 AaXKe KOrha Ha CaMoM [iee ero Her.

Manipulation (MaHUNYNSAUMST) — NOMNbITKW OTAE/MbHBIX PbIHOYHBIX TPEAAEPOB UK
YUPEXAEHNI NOBAUATL Ha CTOMMOCTb LiEHHOI Bymaru.

Margin (map>a) — 3a710r B BUfe LieHHbIX Oymar 3a 4aCTb (PAaKTWYECKON 3KC-
no3nLMKn Npu chenke Ha (hOHL0BOM PbIHKE.

Margin Call (mMapxvH Konn, Tpe6oBaHMe O BHECEHWUM [OMOHUTENbHbIX
CpefcTB) — TpebOBaHWe, BO3HWKatOLLEe BCEACTBUE YObITKOB, MOHECEHHBIX
MHBECTOPOM NP1 TOPTOB/IE C MapXKeli.

Member (4neH 6upxmn) — yneH HoHAOBOW BUPXKK, HAaNPUMeEp, BUPXKEBOV BPOKep.

Mental compartments (0Taefbl M03ra) — Mbl pasfensem eHOMeH (SBNeHne) Ha
pasMuHble OTAeNbl MO3ra W MbITaeMCS MX ONTUMKU3MPOBATL MO OTAENbHOCTH,
BMECTO TOr0 YTOBbI ONTUMM3NPOBAT LIENOe.

Momentum (IBVXyLLIas chna pbiHKa, MOMEHTYM) — CWUMa [BVDKEHUS TPeHaa,
BbIpa)XeHHas MPOLIEHTOM Ko/neGaHWst LieHbI 3a onpe/e/eHHbI Neprog BPEMeHN.

Money market (feHeXHbIli PbIHOK) — PbIHOK AN MPOCTbIX 6aHKOBCKUX WU/N
MeX6aHKOBCKMX KanuTanoB/OXeHWIA. MpoLeHTHbIE CTaBKW, B3MaeMble OT Takmx
KanuTanoBNOXeHWI, Ha3blBaOTCA "[EHEXHON CTaBKOA".

Moving average (CKO/b3silLias CPefHsisl) — MOCTOSIHHO OBGHOB/ISIEMOE CpefHee
3HaueHWe LEeH 3a OMNpefeneHHbI WHTepBal. ECAM UCNONb3YIOTCA PasfnuHble
BPEMEHHbIE TEpUOfbl, TO CPEAHssl, OCHOBaHHas Ha LieHaX HECKOMbKWX [AHeid,

ABNAETCA "KPaTKOCPOUHOIA", a CPefiHss, OCHOBaHHas Ha 60/IbLLIEe KOMMYECTBO LieH,
ABASeTCA " LOArOCPOYHON".

Narcissistic personality disorder (camoBnt061eHHOE pa3fBOEHNE NMMYHOCTN) —
Mbl YpE3MEPHO 03a004eHbl, YTOObI BbIFMSAAETb YCMELHbIMA BO BCEM, YTO Mbl
Jenaem.

Neckline (Bblpe3) — KpUTUYECKM BaXKHbIA MCMXONOTMYECKNIA LIEHOBOI YPOBEHD,
KOTOPbIA MOXET 6bITb MPOBEAEH B KOH(UIypaLmMax "ronosa v naeun™ u “apoiiHas
BEPLUMHA". "BbIpesbl” 4aCTO paccMaTpUBALOTCA, KaK "MocnefH1e MHUN 3aluTbl”,

New high/new low (HOBble MaKCMMyMbI/HOBblE MUHWMYMbI) — KO/IMYECTBO
aKuWii, BbIPaXEHHOe B BWAE NPONOPLUMM B [AHHOM WHIEKCE, KOTOpble pac-
nonaraloTcs 40 HaCTOALLEro BPEMEHW Ha CaMOM BbICOKOM WM CamOM HW3KOM
YPOBHE Ha MPOTSAXXEHNM HEKOTOPOro Nepuojia BPEMEHN.

Obsessive-compulsive personality disorder (HaBA34MBbI HEBPO3) — Mbl
Upe3MepHO MOr/OLLeHbl MeNlbYaiLLMMM NOAPOBHOCTAMM.

Odd letter (HecTaHgapTHas cAenkKa) — TePMWH OTHOCUTCS K chenkam Mo
aKLWAM, KOMMYECTBO KOTOPbIX MeHblle 100 LUTYK, UM K NHOAAM, MPOBOASALLMAM
Takue cAenkn. B OCHOBHOM TEPMUH OTHOCWMTCS K OMUCAHWIO AelCTBUIA MeHee
KBaIM(MLMPOBaHHbIX MHBECTOPOB.

Open interests (OTKPbITbIA NHTEPEC) — KyMYNATUBHAA BEMUYMHA KOHTPAKTOB Ha
(hbtoyepcHOM pblHKe. Ecnm kynneHo 1000 KoHTpaktoB M 1000 KOHTPaKTOB
NPOAAHO B LUOPT, OTKPbITbIA MHTEpec cocTaBuT 1000 KOHTPAKTOB.

Option (ONUMOH) — BUPXKEBOV KOHTPAKT, AAlOLMiA NpaBo, HO He 06513aTeNbCTBO
KynuTb 60O NpofaTb OnpefeneHHbli (PUHAHCOBBIA WMHCTPYMEHT MO 3apaHee



Stock-maks.com

onpefeneHHoii 6yaylueli LieHe. ECv ONUMOH MOXET TOProBaTbCsl Ha 6GUpXKe, OH
Ha3bIBaeTCs "TOpryembIM OMLMoHOM".

OTC — OQver the Counter (BHe 6upxM, "'n3-3a NpunaBKa') — BHEOUPXKEBbIE,
TOpryemble LEHHble ByMarn, He BK/OUYEHHbIE B OObIYHbIA BGUPXKEBOA NUCTUHT,
NO3TOMY He MOJBEPraloTcA TakMM >ke CTPOrMM npaswiam BefeHWst TOProsu ¢
HUMU, KOTOpbIE CYLLIECTBYIOT Ha ()OHLOBOM BUpXe.

Overbought/oversold (nepekynneHHOCTb/NePenpofaHHOCTb) —  COCTOSIHUE
pblHKa, NPy KOTOPOM NOAbEMbl WAW MafeHUs LieHbl 3a OrpaHWYeHHbIA Meprog,
BPEMEHU OblN HACTO/MbKO 3HAUMTESNbHBIMWA, YTO OH CTAHOBUTCA YA3BUMBIM /15
KoppeKuuu.

Overconfident behavior (noBegeHWe ¢ N3ULLIHEN CaMOYBEPEHHOCTHIO) —
Mbl NEPEOLIEHNBAEM CBOKO CMOCOBHOCTL NPUHUMATL NPaBU/bHbIE PELLEHNS.

Paranoid personality disorder (napaHovgHoe pa3fBOeHMe JIMYHOCTN) —

Mbl YpE3MEPHO 03ab60UEHbI TEM, UTO HAC MOTYT 06MaHYTb MM YTO Mbl MOXEM
COBEPLUNTL OLUMOKM.

Pennant (BbiMnen) — pasHOBMAHOCTb (hfiara, HamoMuHawowas ¢opmy Ma-
NEHbKOr0 TPeYro/bHuKa.

Persuasion effect (adhdhekT ybeanTensHocTM) — Hac 6Gonblue ybexaaeT Ha-
JEXHBIA UCTOYHWK, HEXENN HAaleXHbI apryMeHT.

Physical delivery (hm3nyeckast noctaBka) — fAeliCTBUTENbHAA MNOCTaBKa TOBapa,
YKa3aHHOr0 BO (hbHOUEPCHOM KOHTPAKTE.

Point and figure (rpadwk nyHKTOB ¥ uUMdp) — rpaduyeckas cuctema no-
CTPOEHMS LIEHOBOTO ABWKEHWS, B KOTOPOI nogbeM 0603HavaeTcs "X", a nageHve
—"0". Y rpathvka (GaKTUYeCKN HET BPEMEHHOW OCH.

Pressure Index (MHAEKC QOaBfeHUs) — pacueT TeXHWYECKOW MOoAaepXKU,
BbIPKaeMblii PbIHOYHBIM  3HTY3MA3MOM, MEPEKYMNIEHHOCTbI0 U MepenpoaaH-
HOCTbHO.

Price fixing (ycTaHOBNMeHMe LieHbl) — YCTaHOBNEHUE GUPXKER WHAMKATUBHOI
LieHbl Ha (PUHAHCOBbIV MHCTPYMEHT.

Primary trend (OCHOBHOI TpeH[) — TFOCMOACTBYIOLMIA TPEHA Ha MPOTSHXKEHWUM
HECKO/bKMX NeT.

Profit-taking (B3aTve npunbbin) — BO/HA OpPAEPOB HA MPOAAXKY B BOCXOAALLEM
TPEeH/e UM MOKPbITUE OTKPbITbIX MO3ULMIA MeABEAAMU B HUCXOAALLEM TPeH/e, YTOo
MPOVNCXOANUT B pe3y/bTaTe B3ATWA MPUGbINEN.

Projection (npoekums)) — ofHa M3 HECKOMbKMX Mofeneli MoTeHUMasbHbIX
peakuuid, Korfa Mbl WCMbITbiBaeM 6ecnoKoicTBO. Mbl, cOrfacHO Teopuw,
MPUNMCbIBAEM INYHbIE OLWIMOKM W CnabocTM 4YeMy-TO MOTYCTOPOHHEMY. Mbl
MOXEM, K NPUMEPY, 0OBUHATL APYrMX B TOM, B YeM, Ha CAMOM fiefe, CamMu1 BUHOBATbI.
FABneHue onucaHo 3urmyHgom dpeiigom (1856—1939).

Psychoanalysis (ncuxoaHanus) — MCMXOMOMMYECKas LUKOMA  MbILLIEHNS,
3aHMMAIOLLAACA M3YUeHMEeM MCUXUYECKUX PacCTPOCTB M MOACO3HaHusA. LLkona
OCHoBaHa 3urmyHgom ®peiigom okono 1900 roga.

Pull back (0TckoK) — BpeMeHHas peakuus 06paTHO B 30HY KOHcCONMAauum nocne
MPefLIeCTBYIOLLEr0 LiIeHOBOrO NPOPbIBa.

Pyramiding (nocTpoeHve nupamuibl) — MNPOAO/DKEHNE YBE/IMYEHMA puUcKa
NOTEHUMANbHBLIX YOLITKOB Ha PbIHKE, HO MOCPEACTBOM YMEHbLLAKLLMXCA WH-
BeCTUUMA. Ecnu puck npubaBnsieTcs K YBENMUMBAKOLMMCS  KOMMYECTBam
WHBECTULMIA, TO 3TO "'NOCTPOEHME NEPEBEPHYTON NpaMugbl™.

Rally (nogbem) —BpeMeHHbIi POCT PbiHKA B HEMOBPEXAEHHOM [O/TOCPOYHOM
HICXOZSILLEM TpeHze.

Random walk theory (Teopusi cny4yaiiHbix 6ny>gaHuiA) — Teopusi, COrMacHoO
KOTOpO/ He CyLLEeCTBYeT CUCTEMAaTWYHOA CBS3N MEXAY WCTOPUYECKUMU U
OYAYLLMMA LIEHOBLIMYU BUKEHNSMMU.

Rate of Change (Temn M3MeHeHWS) — TEXHUYECKWIA WHAMKATOP, OTPaXKatoLLuii
PbIHOYHbIE COCTOSIHWA NEPEnpPOAaHHOCTY WM NEPEKYMIEHHOCTU B BUAE QYHKLMN,
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BbISICHSAIOLLEN MPOLEHT LIEHOBbIX [ABWKEHWA 3a OMpefeneHHbId  UHTepBan,
00bEANHEHHBI C KONMYECTBOM AHEA B [JaHHOM Mepuoge, B KOTOPOM LeHa
ABUranach B OfMHaKOBOM HarnpaBneHUMm.

Rationalization (pauyvoHasM3aumsa) — ofgHa W3 HECKONbKUX (uryp mnoTeH-
UMabHbIX peakuuid, Korja Mbl WCMbITbiBaeM 6ecroKoiicTBO. Mebl, COrfacHo
Teopuu, CO3AaeM /IOXKHbIE, HO YacTO 61aroBUAHbIE OOBACHEHNS CBOEN CnabocTu.
fBneHne onucaHo 3urmMmyHaom dpeiigom (1856—1939).

Reaction formation (hopMupoBaHMe peakuum) — OfHA U3 HECKOMbKUX uryp
NOTEHLMa/bHbIX PeakLmiA, KOrga Mbl UCTbITbIBaeM 6ECMOKOACTBO. CoracHo Teopuu,
Mbl M3MEHSieM CBOM 4yBCTBa B OOpaTHYH CTOPOHY, Kak, Hanpumep, OT /H06BM K
HEeHaBMCTU. ABMEHME onmcaHo 3urMyHaom dpeiigom (1856—1939).

Rectangle (NpsAMOYrofibHUK) — KOHCOMMAaUMs MeXAy [BYMS XOpOLWo Mpo-
CMaTpVBAIOLLMMMCS LIEHOBLIMW YPOBHSIMU; [pYroe HasBaHWe '“TOproBblli Au-
anasoH".

Regression (perpeccus) — 0fHa U3 HECKO/IbKMX PUIyp NOTEHLMaIbHBIX PeaKLmii,
KOrfia Mbl WUCTbITbIBaEM GECMOKOWCTBO. Perpeccusi — 3T0 (Urypa, B KOTOPOIA Mbl
BO3BpALLAEMCS K PaHHWUM CTafusiM CBOEW >XM3HW. FBNEHME OMKUCAHO 3UTMYHOM
dpeiigom (1856—1939).

Regret theory (Teopus nepcneKTUBbI) — Yy Hac eCTb GecnpuyMHHas TeHAEHLMS
MeHbLLE 6bITb FOTOBbLIM [enaTb CTaBKM Ha NPUObIN, YeM Ha YObITKaX.

Regret theory (Teopus coxaneHus)) — Mbl CTapaemcs u3beratb AeWCTBUA,
NOATBEPXKAAOLLMX COBEPLUEHHbIE HAMU OLLIMGKN.

Relative to total index (oTHOCWUTENbHLIA CyMMapHbIA MHAEKC) — WHAMKATOP
CWMbl  aKLUMW, OCHOBaHHbIA Ha TpeHAe, OLEHUBAKOWMIA ee  OTHOCWUTENbHOE
N3MEHEHUE LieHbl B CPaBHEHWM CO BCEOOLLMM MHAEKCOM CTPaHbl.

Representativeness effect (aththeKT penpe3eHTaTMBHOCTU) — Mbl CK/IOHHbI
nonaratb, 4TO TPeHAbl, 3a KOTOPbIMM Mbl Habntofaem, ckopee BCero 6yayT
MPOJO/KATLCA.

Repression (NogaBneHHOCTb) — OfHa U3 HECKOSIbKMX MOAENe MoTeHUMabHbIX
peakuuii; MOXeT HabnogaTCs, KOrga Mbl UCMbITbiBaeM 6eCroKoincTBo. Mbl
BK/1aJjbIBa€M HEMpUATHbIE BOCMOMUHAHWSA, OLLYLLEHWS WX MbIC/IM B MOACO3HAHME.
flBneHune onucaHo 3urmyHaom dpeiigom (1856—1939).

Resistance (CONMpPOTUB/EHME) — LIEHOBO YPOBEHb, B KOTOPOM 0GO3HAYaeTCs
60/NbLUast KOHLIEHTPaLUS UHTepeca K Npogaxke.

Response (peakums) — Kakas-nMbo peakLys B LLNPOKOI BbIGOPKE 06paLLatoLLmxcs
Ha pbiHKe aKUWiA; pa3sBMBAETCA W30/IMPOBAHHO OT  LIEHOBbIX  [BVKEHUNA,
HabN0JaeMbIX B BEAYLLMX aKLMAX.

Scalping (cnekynsiums ¢ He6oMbLLIOK NPUOBLIIBLIO, CKa/lbMMPOBaHWE) — TaKTKKa,
OCHOBaHHas Ha MPUMEHEHUN KPATKOCPOYHbIX CAENMOK, C LENbl  NONy4YeHns
NpUOLIIN OT TPETLECTEMEHHbIX KONebaHii pbiHKa.

Seasonal cycle (Ce30HHbLIA UMKI) — UMKIMYHOE LEHOBOE KosiebaHue OTHO-
CUTENbHO KaneHaaps.

Secondary trend (BTOPOCTEMEHHbIN TPEHA) — TPEHS, ANALLMIACA OT HECKONbKUX
HeaeNb 40 HECKO/bKMNX MECSILEB.

Selective exposure (BbI60pOYHASA 3KCNO3NLMS) — Mbl CTapaeMcs NPUHUMaTL BO
BHMMaHWe TOMbKO Ty MH(OPMaLMIO, KOTOpas, Kak Ham KaXeTcsi, MoATBepXaaeT
Hallle MoBefeHMe 1 Hall B3rsg.

Selective perception (BbI6OPOHHOE BOCMIPUSATIE) — Mbl HEBEPHO UCTO/IKOBbLIBAEM
MHOpPMaLMIO, UCKaXasi ee TakuM 06pa3oM, 4TOObl OHa MoATBepXJana Halle
noBefeHre 1 NO3ULI.

Self-persuasion effect (ahpekT camoybexxaeHUs) — Korga peanbHOCTb B
KOH(/IMKTE C HalMM MHEHWEM, Mbl, CKOpee, U3MEHSEM CBOE MHEHWE, HeXenw
NPUHMMaeM peasibHOCTb TaKOM, Kakas OHa eCTb Ha CamoM fefe.

Self-realizing attitudes (camopeasindyemble NO3ULMN) — Mbl AeflaeM YTO-n6o,
MO3TOMY 3TO 3aCTaBASET HAC AyMaTb, YTO Mbl ABASEMCS KEM-160.
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Short covering (KOPOTKoe MOKPbITWE) — MOKYMKa C LieNbio MOKPbITUS KOPOTKOIA
no3nLyn.

Short position (KopoTkas (LLOPT) NO3MUUA) — MeaBeXbs NO3UUUS — LiEHHbIE
OGymarn npofalTCAd HEMOKPbITbIMW, 4TOBbI BMOCNEACTBUM  OCYLLECTBUTb  UX
MOCTaBKY.

Social comparison (coumanbHOe CpaBHEHWE) — Mbl WCMOMb3YeM MOBefeHue
OPYrMX KakK WCTOYHWMK WHGOpMaLuM o npobneme, KOTOPYK 3aTpyAHsemcs
0OBACHUTD.

Somatic marker theory (Teopus COMaTU4eCKOro MapKepa) — Cu/bHbIE Yrposbl
BO36Y>KAAIOT TeNECHbIE peakLyiv, YCMBatoLLMe S/INTENbHYIO NaHKKY.

Spot trading (TOproBns C Heme[/IeHHOW OMaTo) — TOProBMs C He3amen-
NnNTeNbHbIM 3hheKToM (B OTAMUME OT DOPBAPAHOI TOProBN).

Staircase patterns (NnecTHUYHble MOJENN) — LIEHOBble (PUIypbl MBO C PALOM
MnocnefoBaTelbHO  HACXOAALUMX  BEPLUMH, NGO C  PsfoOM  MOC/efoBaTebHO
MOAHVMAIOLLIMXCH OCHOBaHMWIA.

Stimulating factor (ctumynupytoLme hakTopbl) — MepBoHaYabHble COObITHA,
KOTOpbIe MOTYT, B KOHEYHOM CHETe, MOBMNATbL Ha CTOMMOCTb LieHHOV Gymar.

Stock (akuust) — Aons akuMOHEPHOTO KanmTana KOMMaHuu.

Stock index (hoHA0BbI MHAEKC) — UHAEKCMPOBaHHAs CTOMMOCTb OMPeAeNIEHHOro
KOMMYeCTBa akuuil. Ha MHOrMX pbIHKaX WMCMO/Mb3YHOTCS Pas/IMyHble CyMMapHble

WHAEKCHI; "y3KMIA" MHAEKC 4acTO OCHOBLIBAETCS TOMBKO HAa CaMblX KPYMHbIX
aKLMsX.

Stop-loss order (cTon-nocc opaep, 3alMTHbIA 0pAep) — AMMUTHBIA TOProBbIi
opaep, NpefHasHaueHHbI [ OrpaHWYeHKst YOLITKOB B C/ly4yae, eC/M PbIHOK
HaAUHET [BUTraThCs NPOTMB MHBECTOPA.

Structuralism School (Wwkona CTpyKTypaiM3Ma) — MCMXOMIOTMYecKas LUKONa
MbILL/IEHNS, 3aHUMAOLLAsACS M3YYeHEeM CO3HaTeNbHOro onbiTa. LLIkona ocHoBaHa
Bunbrensmom Makcrmunnanom BaHgrom B 80-x rogax XI1X B.

Sublimation (cy6nmmauunsi) — ofgHa W3 HECKObKMX (Mryp NOTEeHUMaIbHbIX
peakuwWii, Korga Mbl UCMbITbIBaEM 6ecnoKoiCTBO. Mbl, COTMacHO Teopuu, Lenaem
4TO-TO, NPUHMMAEMOoe 06LLLECTBOM, W MOAABMSEM Halle AeACTBUTENbHOE XenaHue
Jenatb TO, YTO B MeHbLUE/ CTeneHU NPUHUMAEeTCH OOLLeCTBOM. ITO SIBNEHWE
onucaHo 3urmyHaom ®peiigom (1856—1939).

Superego (Cyneparo) — MCKUX0MOrMYecKasn KOHLENums, onuncaHHas 3UrMmyHLoM
®peiigom (1856—1939). 3T0 cocTaBnAoWas, KOTOpas COAEPXMUT B cebe Haluu
ngen, HOPMbl W UeHHoCTU. OHa CAyXWT LeW  CO3[aHUA  HOPMaTbHO
(hYHKUMOHMPYIOLLE NIMYHOCTU, KOTOpPas 0TBevana Gbl 0XXMAAHWAM OKPYXKAtOLLLero
mupa. Ecnn TpeboBaHMs Cyneparo yrpoXatoT MOAaBUTb 3r0, TOrAa Mbl MOXEM
HayaTb UCMbITLIBATbL "MOpa/bHOE 6eCrnoKOCTBO".

Support (noggepxka) — ocobasi LeHOBasi 30Ha C 6O/bLIOK KOHLEHTpauuei
MHTepeca K NOoKyrkKe.

Tapewatching (HabntogeHWe 3a NEHTO) — TOProBAs MCUXOMOTMYECKOrO
XapakTepa, OCHOBaHHas Ha MPOAO/KMTENBHOM W MOCTOSAHHOM HabnoeHUN
LIEHOBbIX TPEH/O0B.

Technical analysis (TeEXHWYECKUA aHanm3) — aHanM3 (HOHLOBOTO PbIHKA,
HanpuMep, AeSTeNbHOCTU PbIHOYHBIX TPEVAEPOB.

Tertiary trend (TPeTUUHbIV TPEHA) — TPeHA, ANALLWIACA OT HECKONIbKUX AHER [0
HECKO/bKUX Heaenb.

Touchy-feely syndrome (CMHAPOM MOBbLILLIEHHOM YyBCTBUTENBHOCTA) —
Mbl NEPEOLIEHNBAEM TO, K YeMY MMEEM HEMOCPeACTBEHHOE OTHOLLIEHME.

Trend (TpeHs) — BceobLiee 0NTOCPOUHOE PA3BUTUE LIEHOBOTO ABVXKEHNS B O|HOM
HanpaBneHNU.

Trend lines (TpeHAO0BblE IMHUN) — IMHWA, NPOBEAEHHAA MEXAY BepLvHaMu Unu
OCHOBaHMAMU Ha LieHOBOM rpadmke.
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Trend violation (HapyweHve TpeHAa) — Cepbe3HOe HapylleHne AVHaMUKK
pasBUTUS NECTHUYHON QUrypbl TpeHAa.

Underlying securities (6a3oBble ()MHAHCOBble UHCTPYMEHTbI) — OnpesesieHHble
LeHHble 6ymarn (Mam Lpyrue akTuBbl), Ha KOTOPbIX OCHOBaH (CBfi3aH C HWUMM)
(hbrouepc MK OMLMOH.

Vacuum (BaKyym) — LEHOBO WHTepBas, B KOTOPOM MOXeT 6bITb WAEHTU-
(huumpoBaHa 06LLas HexBaTKa MHTEpeca K MOKYMKe Uan Mpogaxe.

Volatility (BonaTnnbHOCTb) — TPEHS, LeHOBbIX KonebaHuii. Volume
(06beM) — 060pOT (HOHA0BOV BUPXKU UK PbIHKA BaHOT.

Wedge (KN1H) — KOH(Mrypaums pa3sopoTa, no BUAYy HanoMUHaoLWas KiavH.



