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NMPEAMC/J10O0BME

Mbl XMBEM B 3MOXy, KOrfa CMbICN Ye/lOBEYECKON XM3HW Bce Boree
CBOAMTCA K OfHOMY MMMepaTuBy: "H 3Hat0, Yero Xouy, U Xouy 3TOro He-
MEL/IEHHO". 3TO BPEMS BbICOKUX CKOPOCTEA W CTPEMUTESIbHbIX peLue-
HUA. [na yenoBeka Tenepb HET HMYero BaKHee cebsi camoro. KpbicuHas
BO3HA CaMOro Hu3Koro copra. Elle HMKOrga He OblIO Tak BaXHO "gep-
XaTbCA Ha OnpefeneHHOM ypoBHE". IMEHHO 3TO U ABVXET CTPEMJIEHUEM
pazborareTb Kak MOXHO ObICTpee 1 060 LLEHOIA.

Mof06HOE OTHOLLUEHWE K XKM3HW OOBACHAET MPUYMHY, MO KOTOPOW
[eATeNbHOCTb OTPOMHOrO KO/IMYeCTBa /IOAEN CBs3aHa C TOBapHbIMU
PbIHKAMW W PbIHKaAMU CPOYHbIX CLENOK. TPelAuHT MOXET CyXWTb
MOLLHbIM CPeACTBOM peasm3aumn Leneir. C Opyron CTOPOHbI, OH MOXEeT
HaHeCTU N CYLWEeCTBEHHbIV yuwiep6. TpenguHr - 3aTo urpa, B KOTOpOil
MPUCYTCTBYET BO3HarpaXxaeHve 3a puUCK. ITO Urpa, KOTopas He LWaauT
Yy4YaCTHMKOB, He WM3Y4MBLUMX ee npaBwuna. [ns Tex, KTO opraHusyet
CBOK paboTy Mo nmpuHUMnam: “pasborateTb Kak MOXXHO ObicTpee” uim
"NOMYYNTb XKENaeMoe HeMe/IeHHO", nMpoBas 06ecreYeH.

KonnyecTso npourpasLUnX Cpeau TeX, KTO MbiTaeTcs paboTtatb Ha
pbIHKaX, Npuéeras K cAenkam ¢ PUHAHCOBbLIM pPblyarom, Wn no-uHoMy -
TOprys ¢ mapxel, coctasnseT 90%. HacKonbko f MOHUMaHWIO, 3TO 03
HayaeT, 4yTo 90% M3 Tex, KTO HauMHAEeT TOProB/o, 3aKaHUMBaKOT ee C
YMCTbIM YObITKOM. MHe TakXe roBopw/iv, YTo B 06O 3afaHHbIA MO-
MeHT BpemeHU 90% OTKPbITbIX CHETOB MOKa3bIBAOT YObITKM U TOMbKO
10% - npmbbinn. 3Ta CTATUCTUKA CBUAETENLCTBYET, YTO BO3MOXXHOCTb
ObICTPO pa3borateTb Ha TaKMX PbIHKaX 04eHb HM3Ka. UTo6bl 3apaboTaTh
30€eCb CepbesHble AeHbrN, Tpengepbl LO/KHbI FPaMOTHO pacnopsXarses
CBOVMMW cpefcTBaMu. ECnv TONMbKO He MOABEPHETCH OYeHb CYACT/IMBLIN
LaHC, TO pa3boraTeTb Ha pblHKaXx, rae NPakTUKYKTCA CAENKM C pblyarom,
MOMpPOCTY HEBO3MOXHO, He WUMes A1 3TOro MNOAXOAALLei cTpaTerum
ynpasneHns kanutanoM. Co3f4aHuMio TakoW CTpaTerum 1 noceflleHa ata
KHUra.

PaiiaH [I>KOHC

Konopago CnpuHrs, Konopago
MapT, 1999r.
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OT ABTOPA

MHorvie noguM NOMOrAM MHe NPUOGPECTU 3HaHWSA, HeobXoAMMble
ONA HanmcaHWs KHUrM 06 ynpaB/ieHWM KanutanoM Mpu UCMosb30BaHUK
KPeAUTHbIX WHCTPYMEHTOB. WH(opmauus, npeacTaBneHHas B 3TOM
KHWre, OCHOBaHa, rnaBHbIM 06pasoM, Ha omnbiTe. TO ecTb cHavana Obiin
Nosly4eHbl ONbITHbIE JaHHbIe, a 3aTeM - Ha OCHOBE 3TMX [aHHbIX - NPO-
BefleHbl HayuHble uccnefosaHusa. OnucbiBaemble 34ecb METOAbl A pa3s-
paboTan, onupascb Ha pesynbTaTbl TaKUX MUCCNefoBaHWA. H xouy no-
GnarofapuTb, B Nepeyt0 ouvepelb TeX KTO MO3BOUA MHE cobparb Heob-
XOAMMBbIIA OMbIT.

Korga MHe 6b110 16 neT, 9, pacnonaras 3HaHUSIMK M0 3KOHOMUKE B
06beMe Kypca CpeAHei LUKOMbl, BKMOUUACA B "HalMOHa/bHble COPEB-
HOBaHWA MO TOProB/e akuuaMU™ 1 yBfeKca 3TUM Aenom. Moum nepebim
HacTaBHMKOM Obln1 Maiik BeH3VH, MpPUXOXaHWH LepKBK, KOTOPYHO noce-
wan n g. OH 6bl1 aHAMTUKOM B "Smith Barney" v BbI3BasiC MHe MO-
MoYb. OH HaxoAun Bpems, YToObl NepesaTb MHe, TOrAa eLle LKOMbHUKY,
B&)KHbIE 3HaHWA O PbIHKaX M 0 TOM, KakK OHW paboTatoT. [lBepn ero odmca
Oblnn BCerfga OTKPbITbl A1S MeHA (MHOrAa S NPUXOAMN K HeMY exe-
[HEBHO), ¥ OH MUPW/CA C MOMMMW MOCTOSIHHBLIMI BOMPOCAMU U TEMU He-
y[06CTBaMK, KOTOPbIE MPUYUHANIO eMY MOe npucyTcTBue. be3 Maiika f
HUKOra 6bl He Hayan 3aHUMATLCA PbIHKAMMU.

71 )eHUncA, 3aBen ABYX [eTeid, W elle YYUca B KONNeMmKe, Korga no-
nyunn npurnaweHve ot dpega CTynca Ha paboTy B HOPUAMYECKYHO
¢mpmy “Richardson, Stoops & Keating" B Tynce, wrar Oknaxoma. Mos-
TOpa rofa B 3TON (upmMe Obl BTOPbIM BXKHENLIM NepuoLoM B MOEM
npogeccroHaibHOM CTaHOBNeHUW. ®Ppefd He TO/bKO MAaTun MHe 3a pa-
60Ty, OH caenan And MeHsi ropasfo 6osbLue. MpocToe “"cnacmbo™ HUKaKHe
BMeELLLaeT BCeld Moeli npusHaTenbHocTM ®Ppefy 3a 6GeCLEHHbIA OnbIT,
KOTOpbIA OH MHe nepegan. Ero yyactvie BO MHOrOM MOB/USAMIO HA MO
OMPXEBYIO Kapbepy M BOOOLLE Ha BCHO MOK >KWU3Hb. F1 UCMbITbIBAKO [1y-
BOoKOe YyBCTBO [0/ira Nepes HUM 3a BCe, YTO OH /1 MeHs caena.

COTpyAHUK TOW e ropuanyeckoi gupmsl, Yak PuuapacoH, ctan
MHe XOpOLUMM [pYyroMm W BCerfga Bepus B MOW CMOCOGHOCTM K TOProBlie.
Mbl ¢ Yakom 0fHO Bpems Aaxke TOprosasv BMecTe. bnarofapsa cepuam
COBEpLLEHHbIX Torga GUPXeBbIX CLEMOK A Npuobpen OnbIT, KOTOPbIN
MO3BONU/T MHe 3aHATbCA Hay4YHbIMWU WCCMefO0BaHWAMW B 06nactu yn-
paBfieHNs [EeHeXHbIMU CpefcTBaMW. TaK 4YTO MOABNEHWE 3TOW KHUTU
oT4yacTu 3acnyra Yaka.

$1 ocTaBU/ IOPULUYECKYIO KOHTOPY M cTan 6pokepoM B HOXHOL
®ropuge, HO YXKe Yepe3 Tpy MecaLa OCTaBWA 3Ty LeATeIbHOCTb, NOTOMY
4TO MOHAN: nonpulle 6pokepa He ANA MeHA. Moii nnaH cocTosN B TOM,
4TOObl M3YUNTb GUPXKEBYID MHAYCTPUIO 3a [Ba roja, a 3aTeM OTKPbITb
COOCTBEHHOe fefio. He CTOAT M roBOpUTbL O TOM, YTO A He Obln roToB
OTKPbITb CBOW 6U3HEC Yepe3 TpW MecAua. Mo3ToMy A peLunn 3aHATbCA
TpenguHrom, 4tobbl 3apabaTbiBaTb cebe Ha >XM3Hb. Yepes nonroga f
06Hapy>Xun, 4TO He 6biN FOTOB U K 3TOMY.
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OpHako, Korfa s paspaboTan nogpo6HbIA GU3HEC-MNaH, Hallencs
4enoBeK, KOTOPbIA NOBEPWA B MOW CMOCOBHOCTV M MOMHOCTHIO NPOQU-
HaHCUPOBa/l Hayano fAesATenbHOCTUM KomnaHuu “"Rumery & Lehman,
Inc.". 310 6bIN YNnapg KeepaH. OH U ero cembs He NPOCTO NPOUHAHCK-
poBa/I GU3HEC, OHW CAenann 3TO, He BbIABUras HWKaKWX OOMOMHUTENb-
HbIX YCNOBUWA. {1 NOAy4Ynn NOJHYK CBOGOAY pas3BuBaTh GM3HEC B NHO6OM
HanpaBneHMKN, KOTOPOE CUMUTaN HEOOXOAUMBIM, 6€3 KaKoro-1mbo AaBneHuns
CO CTOPOHbI Ynnapfa. Ecnn KTo-TO U BbICKa3blBa1 YBEPEHHOCTb B TOM,
4TO NpeanpuATUe OXXKMAAET YCreX, TO 3TO Bbl1 Ynnapgd. STOT vesioBek (Kak
N MOSl XKEHA) Cbirpasl rnaBHYyl pPofb B HanucaHue KHWUrM 1 BOO6LLE - B
peanunsaumMnm Moux MaaHoB B cepe TOproean n 6usHeca. Cnacnbo Tebe,
Ynnapg, 3a JOBepue, 3a YBEPEHHOCTb B YCMEXe W, YTO eLle BaxHee, 3a
TBOW MO/IUTBBI.

TakKe MHe XoTenocb 6bl No6GnarofapuTb MOMX YeTblpexX Aoyepent -
Otem ®ein3, Cammep Xoyn, YuHTep flas, CnpuHr lelic u cbiHa KpuctraHa
3BepeTTa: MX CMeNiocTb UM He3aBUCUMOCTb OblIM MHe XOpOoLUIMM nog-
cnopbeM. Moii 6bIBLUMI NapTHep No 6usHecy LappeH Munn3 mupuncs c
MOMMMW CaMbIMU TAXENbIMU YepTaMu XapakTepa W CTaj MHe HacTos-
Wwym gpyrom. MoHTe Bun, Moli HafieXXHbIl ToBapuLL, 1 6paT, ¢ pagocTbio Obl
OTfan 3a MeHs XXU3Hb, a A - 3a Hero. Mol TecTb Tomac MamBen NOMor MHe
cobpaTb HekoTopble (HOpMy/bl ANA 3TOM KHWrKM. bnarogapto Momx
poamTeneid, Oxopmka u MeT [)KOHC, KOTOpble BbIPACTU/IN MEHS, Ha-
yunnu TpyauTbea W 3apabatbiBaTb cebe Ha XW3Hb. W, HakoHeL, MHe Xo-
Tenocb 6bl M061aroLapuTb OAHOMO U3 CaMbIX BaXKHbIX 411 MEHSA Ntojeli -
Nappn Bunbamca, KOTOpbIA Modapui MHe CBOK ApYyXOy W nogaepan
Mo uccnefosaHus. Kpome Toro, s o4eHb MHOrOe MOYEpPrHyn, nsydas
pe3ynbTaTbl €r0 KONoccanbHOW Hay4HO paboThl.

3TOT CMMCOK MOXHO MPOAO/IKaTb A0 6eCKOHEeYHOCTW. H Xouy no-
bnarogapnTb BCEX TeX, KTO BHEC CBOI BKNag B Moe Aeno. A 6bl He cmor
OCYLLECTBUTb ero 6e3 NoAAepxKu.

OT PeaogaktTopa

MpeacTaBnas usgaHWe POCCUIACKOMY YMTaTeNto, XOTeNoCh Obl CKa-
3aTb HECKO/IbKO C/I0B, O YeM OHO, a TakKe OTMETUTb HEKOTOPbIE MOMEHTbI,
KOTOpble KpaiiHe BaXKHbl M 3aHMMatOT, Ha MO B3rnsf, CyLWeCTBEHHOE
MECTO B 3TOW KHUre.

Hanbonee nopasvBLIMIA MeHsi B KHUre PaitaHa [KOHCa MOMEHT -
3TO ero noaxof K TOProBbIM CTpaTerusaM GUpXKeBoro urpoka. OH npak-
TUYECKN abCcTparmpyeTcs OT NHOObIX TOProBbIX METOAOB M CUCTEM, KOTO-
PbIX CEroAHs NMPeBeMKoe MHOXECTBO, M MOAXOAUT K PbIHKY Kak cucTeme
CLOENOK C paBHbIMK LuaHcaMi. He BaXXHO Kak, MO KakKMM MNpuyMHaMm, C
KaKol CMCTEMOW MPUHATUS PeLleHUi Bbl COBEPLUAETE Ty WM WHYHO
CLENKY, - BCe 3TO He MrpaeT COBEPLUEHHO HMKAaKOW ponun. Be3ycnosHo,
4yTo Hambonee BaXXHbIM B MPOLECCE VMHBECTMPOBAHWS SIBMISIETCS MONY-
YEeHHbI pe3ynbTaT. BOMbLIMHCTBO CTPEMUTCA K 3TOM LM Yepes co3aa-
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HWe CNOXHbIX TOProBbIX CUCTEM, W 33[elACTBYET OrpoOMHOe KO/IMYECTBO
WHAMKATOPOB, NM60 paboTaeT C MaccvMBamy WHDopMauuu QyHaa-
MEHTa/IbHOr0 XapakTepa, a MOXeT - MPOCTO AMBEPCUPULMPYET CBOM
noptgenn. Ho PaitaH )KOHC He NPUMEHSIET HN OAHOMO M3 3TUX MOAXO-
[0B, MO0 MCMNOMb3YeT UX KpaiiHe Maso, - OH OMnepupyeT TO/IbKO COBO-
KYNHOCTbIO MOMOXUTESBHLIX U OTPULIATESIbHBIX UCXOL0B. TO/LKO YncCna,
a pesy/bTaTbl OLUENOMAAT, U HET HUKAKOro COMHEHMS B TOM, 4TO
MHOIMe U3 TeX, KTO MPOYTET 3Ty KHUTY, BYAYT LUOKMPOBaHbI 1 Nepecmo-
TPSAT CBOM B3rNsdbl Ha GUPXKEBYIO TOProB/t0. B 3TOM HET HUYEro yaveu-
Te/IbHOro, MOTOMY YTO 3Ta KHUra - 06 ynpas/fieHWN KanutasioMm, To, YTO
HasblBaeTca "money management”, ¥ 3TO - TOT TPeTUIA rNaBHbIA acnekT
TOProBAn, NPUCYTCTBME KOTOPOro 06GEecrnevmBaeT WMHBECTOPY WU Tpeli-
Aepy CTpaTernyeckunii ycnex, a ero oTCyTCcTBMe - BefeT K noTepam. [ga
APYruX nexar B COBCEM MHOW cepe, UM MOCBALLEHO MHOXECTBO WMHbIX
KHWT, B KOTOPbIX packKpblBatOTCS MeTOAbl aHann3a, obecreynBaroLmx
NPaBW/bHbIA BbIGOP PbIHKA), M NPUHLMNLI AMBEPCUGNKALUN BIOXE -
HWIA, YeMy TaKXKe NOCBSALLEHbI MHOTOUMCEHHbIE U34aHMA NO 3TO TeMe.

M Hago npu3HaTb YecTHO - AeMOHCTpMpYemble UM MOAXOAbl A0Ka-
3bIBalOT, Ka3asnoCb Obl, HEMbICIMMYIO Ha MNepBbIA B3rNsL CUTyaLuto:
KaK, Umes B pesynbTare 60/blue YObITOUHLIX CAENOK, HEXeNu Npubbiib-
HbIX, (daXe B cooTHOWeHUM 70/30) MOXHO, TEM He MeHee, MOSY4YnTb
NONOXUTENbHbIA pe3ynbTat! MNMoyeMy Tak? Bce nNpocTo: AOCTaTOYHO
06paTUTb BHMMaHME Ha PacxXoXAeHue NOrMKW U MaTeMaTUKK B npolecce
yNnpaB/ieHWA KanuTaloM U COMYTCTBYIOLMMU eMYy pUCKaMU, KaK TYT e
CTaHYT ACHblI MNPUYMHbLI, NOYEMY MNPaKTUYECKM He CYLLeCTBYeT He-
YAAaYHbIX TOProBbIX CAEMOK, a eCTb TONbKO HEKBaNU(MLMPOBAHHOE Y-
paBneHue KanuTanom.

Mo3Bonto cebe B CBA3M C 3TUM HEBONbLLOE OTCTYN/EHNE U 3KCKYPC B
MUp 6aHKOBCKUX TEXHO/ONWIA.

MynbTUNAMKaLUA [eno3UTHbLIX BKMafoB [OCTATOYHO LUMPOKO W3-
BecTHa. KakK TONbKO BO3HMKAET MOMOXMWTENbHAA pasHULa Mexay npo-
LEeHTHbIMW CTaBKamu Mo MPUB/IEYEHUIO U pasMeLLEeHNIO KanuTana, Tak
TYT K€ BO3HMKAET BO3MOXHOCTb MHOFOCTYNEeH4YaToro apbutpaxa c Ha-
KpyumBaHvem npubbiin. MpeactaBum cebe 6GaHKMpa, KOTOPbIA MOXeT
B3ATb B CBOEM 6GaHKe KpeauT B pasmepe 3% rofoBbiX U Pa3mMecTUTb ero B
7-NPOLUEHTHbIE LeHHble 6yMaru, NpuHYUMaemMble B 3a10r ero e 6aHKOM.
B3sanu 10 muninoHoB gonnapos nog 3% v npuobpenn 6oHabl. Monoxunm
60HAbI B 3a/10r, MOAYHYUAM HOBbIA KpeauT u T.4., N0 Kpyry. Kak B Ckaske
npo 6enoro 6blYKa... TONbKO ObIYOK 3TOT CNOCO6EH NPNGaBNATL B BECE OT
20 po 40 % rogoBbIX Ha HayanbHbI KanuTan. Micnonb3oBaHne NoA06HbIX
TEXHONOrUW B TPefguHre noTeHUMasbHO CMNOCOBHO  MPUHOCUTbL
rpomagHole NpuobIIN.

[ns ogHoro Tpeiigepa, paboTaBllero Ha Popekce C MOAHON CyMMOMN
[enosnTa, KpeautHbIM niedyoM 50, 6e3 «CTOmM-110CCoB» U YMyApABLUErocs
"Bblpyb6aTh"” B Xopowwuii aeHb no 100-150 nyHKTOB, Kak-TO pa3 A pac-
CUnTaN HEMYLPEHYIO Tabnuuy, ncxoameLuyto u3 10 NpuodblIbHLIX MYHKTOB
B [eHb, TaKkKe Ha MOMHYH CyMMYy AenosnTa. Kak Bbl gymaeTe, KaKoii
nony4ynnacs NpuMpocT feno3uta B nepecyeTe Ha rofoBble MPOLEHTbI ?
OpvHHaguath ThicAY rofosbix! EmMy ctano nnoxo. [Ba gHA OH gepxkancs
3a rofoBY M MNeperpoBepsan faHHble, Y NOTOM AaXe MbITascs NepecTponTb
CBOV TOProBble CTpaTerum.

A gymaro, YTO Ha BHMMATE/NIbHOr0 4YuTaTens KHUra, KOTOpYH OH
yXXe, HECOMHEHHO, [epXUT B pyKax, NpousBefeT elle 60/ee CubHOe
BreyatneHue. ocne ee NPOYTEHUSA, Bbl Y)Ke He CMOXeTe paboTaTb Ha
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PblHKe Tak, KaK paHblle, KeM Obl Bbl HU GblIN: MHAMBUAYANbHBIM Tpei-
[EPOM C He6OoNbLIMM [eno3MTOM WK NOPTHeNbHbIM WHBECTOPOM, MC-
MOMb3YHLLMM LIMPOKUIA HABOP PIHOYHbBIX MHCTPYMEHTOB.

BO3MOXHOCTM TeoMeTprYeckoro pocTa TOProBbIX (UM UHBECTW-
UMOHHbBIX) CYETOB AEACTBUTENLHO OLWIENOMASIOT. W He TONbKO M3-3a 3¢-
(hekTa MyNbTUMNAMKALMK, HO U 3a CYEeT BblGOpPA OMTUMASIbHOIO COOTHO-
WEHNs BENIMYMHbI KanmuTana, 4ucna TOPryeMblX KOHTPAKTOB M Liara,
3aKNafblBaeEMOro B MPOrPeccuto, Kak HapalBaHUs CAENoK, Tak WU KX
COKpALLEHUS B NEPUOJ, HAXOXAEHNS B NONOCE Heynau.

Ho n 310 He Bce. BOCNpuHAB NMOHUMaHWe OMTVMMa/bHOW CTaBKM, T.e.
COOTHOLLIEHNS MEXAY BE/IMYMHOM OTKPbITbIX MO3ULMIA U KanuTana BO-
o6LLe, Bbl 06HapYXuNTe 6onee yeM 06eCKypakumBaroWMiA APGEKT Ans He-
MOCBALLEHHbIX: SBNEHME, 3aK/IHYaloLLeecs B PacXoXaeHun npuoblnieit
Ha TbICAYM MPOLEHTOB B OAHOM W TOI e Cepun CAENOK, B NPsAMON 3aBu-
CUMOCTM OT "ONTUManbHOCTW™ pa3mepa Bawleid nosmumn. M Hamo cka-
3aTb, YTO NOAO6HOE MCKYCCTBO (ynpas/ieHVe pasMepoM Mo3vLMU WUaun
Mo-Lpyromy, GHOKETMPOBAHUE) MPU3HAETCA BbICLUUM MUIOTEXEM B Y-
paB/ieHUN PUCKaMWM MPU MUCMOMb30BaHNM MPAKTUKW YMNpaBNeHUs Karu-
Tanom! OTClofa, BaM Cpasy e, CTAHET MOHATHOW 6e3bICX04HOCTb CO-
CTOSIHWS BbILLEYNOMSHYTOr0 MHOK Tpeigepa, paboTarowwero "no Hau-
TUIO" 1 PUCKYHOLLLEr0 BCErAa U BCEM YTOY HEro ecCTb.

He 6yay nepeckasblBaTb BCE MAEN W METOfbI, U3/M0XKEHHbIE B KHUTE.
OO6pally N1lb BHUMaHWE 4MTaTens Ha BrepBble MPeA/IOKEHHYHO aBTO-
pPOM METOAMKY MPUMEHEHNA METOLOB TEXHMYECKOro aHa/m3a K 3ajaye
ynpaBneHns pasmMepamu TOProBoro Kanutana. CKOMb3sAwas cpefHss
KanuTana u NWHWA TpeHfa Kanutana, B pacCyXXAeHusiX aBTopa, Wc-
NO/Nb3YHOTCA Cnocobamu, KOTOpble OYeHb BIM3KM K YXKE MPUBbIYHLIM
AN MHOTMX NPUHLMNAM aHanmn3a LiEHOBbLIX PSA0B C NOMOLLbH LIEHOBbIX
CKOMb3AWMX CPefHMNX, YTO HafetoCb, He BHECET MyTaHULY B BOCNpUATME
yuTaTens.

TOorom unsyyeHus KHUru, 6e3 COMHeHus, CTaHeT 6onee rnybokoe
MOHMMaHMe, KaK COYeTaeMOCTUN PbIHKOB TaK W Bblbopa cTpaTeruii B 3a-
BMCMMOCTM OT pa3MepoB KanuTasa, COOTHOLLEHWIA LUMPOTbI AMBEPCU-
(ukaumm (yutuTe, ABnsetcs (HakTOM CYLLECTBOBaHME aHTUAMBEPCM-
(hMKaumm - 3TO Korga paclumpeHune auvBepcumKaummn He BefeT K UCKO-
MOMY pe3y/ibTaTy) U UMEIOLLMXCA PUCKOB, a TakkKe YYeT Apyrux, 3adac-
TYIO YNyCcKaeMblX Hamu W3 BUAY acnekToB GMpxeBol Toprosnu. Bos-
MOXHO, YTO BaM [axe NpuAeTcs NepecMOTPeTb M MepecTpoUTb CBOHO
CUCTEMY MPUHATUS PELLUEHUIA, CBA3AHHbLIX C BXOXAEHWEM B PbIHOK
BbIXOOM M3 HEro, a TakXke MepeocMbIC/INTL CBOM MOAXOAbl K OLEHKe
NPUObLINBHOCTM U T.4., B NII060M C/iyyae Ball B3rNsj Ha PbIHOYHYHO TOp-
rOBJIKO CTaHeT 06beMHee, LUMPe U PeaIMCTUYHEE.

B. Jlykaliesuy
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rnMo4yeeMy>? 4r1o—-2? r Ae~?

KOIaA7?2? KTO? KAK?

Mpexae 4YeM 3aHATbCA M3YyYeHMEeM Wrpbl B uyucna (MHadve
M3BECTHOW KaK ynpaBfeHWe KanuTasiom), 4yuTaTeNb [OMKEH ObITb
YyBEPeH, 4TO 3HaHWA Takoro poja eMy HeobXoAuMbl U CTOAT
3HaYMTE/NIbHbIX 3aTpaT BPEMEHMN U TeX HEMasblX YCUINIA, KOTOpble ANs
aToro noTpebytoTca. TpefnonoXuMm, UTO MPUYMHBI AN TakoW
YBEPEHHOCTM [OCTAaTOYHO Beckue. YuTaTteno cnefyeT /Wb NMOHATD,
4YTO peasibHOe ynpaB/ieHWe KanuTaloM 3HAa4YMTeNIbHO OT/IMYaeTcA OT
npeacTaBneHnidi y  OOMbWIMHCTBA  TpehgepoB.  Cneaytowmii
NOTNYECKMIA War COCTOMT B MOHWMaHWUW, e MOXHO WCMOo/b30BaTb
NMPVHUMNbI yrpaB/ieHna KanutanoM. MoXeT 6biTb, A1 HEKOTOPbIX
PbIHKOB MPUHUMUMbI  YNPaB/IeHNA KanutasioM He MNOAXOAAT, WAn
CYLLECTBYIOT MeTOfbl, HECOBMECTVMble C MPOrpamMoii YynpasfieHUs
[EeHEeXHbIMN pecypcamn? PaboTatoT /i1 OAHM MpOrpammbl nydile, a
Apyrve - xyxe? Y Tpeliepa, KOTOPbIiA 3HaeT, noyemy ynpasfieHue
KanuTanoMm BaXHO W 4YTO OHO CcOOOW MpeAcTaBnseT, a Takxe rpe
[O/MKHO MNPUMEHATbCA, 06A3aTeNlbHO MOABUTCA psag Borpocos: "A
Korga A [O/DKeH MpUCTYnuUTb K  WCMOJ/Ib30BaHWIO  MpOrpaMmbl
ynpaeneHus? Celivac? Mo3xe? Mocne TOro Kak y MeHs 6yaet onpeae-
NeHHas cyMmma npuobinn? nm nocne Toro Kak g noHecy yobITKn?"

KTO [O/MKEH MPUMEHATb MPUHUUNLI YrpaB/ieHUs KanuTanom?
CtouT i1 WCnonb3oBaTb Ynpas/ieHVWe KanutanoM Ans  60/bwnx
c4yeToB? MOXET ObITb, 3TO HY)XXHO TO/MIbKO (PMHAHCOBLIM MeHeKepam?
Vinn Boo6LLe KaKOMY-TO onpeaeneHHoOMyY Tuny Tpeinaepos? MOoXKHO n K
HAM OTHECTW TpPerdepoB, TOPrywwWmx akumamm? W, HakoHel, Kak
NMPVYMEHAeTCA yrpaB/ieHWe KanuTasioM Ha MpakTuke? VIMEHHO Takue
BOMPOCHbI Tpeifepbl 3afjaloT vawe Bcero. [aHHas rnasa B 06LWMX
yepTax [aeT OTBETbl Ha HEKOTOpble M3 HUX. OCTa/lbHad YacTb KHUTU
COAEPXMT chneunasnbHble CBEAEHMS MO paccMaTpuBaeMoil Teme.
MpucTerHuTe pemHy 6€30MacHOCTH, Bbl BOT-BOT BOWAETE B 30HY PUCK-
MeHeKMeHTa!

MOUEMY?

3a Kakume Onara Mupa A cpaxarocb, Korfga xody yb6eauTb
34paBOMbIC/IAWMX, YMHbIX YMTaTeeidl NOTPaTUTb HECKO/IbKO 4acoB Ha
n3yyeHue Tembl elle 60nee CKy4HOR, NO BCeoOLEMY YOEXAEHNIO, YeM
OyXranTepcKuin yuet?
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Moyemy? T[loToMy u4TO 3TO "BCeoOllee Yy6exaeHue" 0XHO.
YnpaBneHne KanuTaioM OTHKOAb HE CKy4yHas Hayka. 3TO Mo-
HacTOsILLEMY 3aXBaTblBalOLLlee 3aHATMe. HuKakue Apyrve 3HaHusi BO
BCEM OKeaHe CBe[leHWii 0 TOProB/e Ha pbiHKE UM 06 MHBECTUPOBAHUN
He CMOryT obecneunTb Bam MpUObIM ObICTpee, YeM Takas NpocTas
Belllb, KaK ynpaBfieHne KanutanoM. BarnsaHuTe Ha cnegyrouime umdpbl
N cyanTe camu.

O6bluHas ana Tpeligepa Uenb - 3apaboTaTb MWAAWOH LO/apoB
TOProBoil MpubbLIM B TEYEHME >KU3HU. ITO MeuTa, pean3oBaTb
KOTOPYK MHOrue Tpeiepbl MNaHMPYKT peann3oBaTb He ObICTpee,
yeM neT Yepes ABajuaTtbh (MCKNKOYEHME COCTABAAOT HOBUYKN, KOTOpbIE
AYMatoT, 4TO OHM MOTYT 3apaboTaTb MUAIMOH NPUGLINN MeHbLUE, YeM
3a yvac). OpHako cnegyrolme LMPPbI MNOKas3blBaOT, 4TO BaMm
notpebyetcs And TOro, 4to6bl 3apaboTatb 1 MWAIMOH [ONNAPOB C
MOMOLLbDO  METO0B  MeHeMKMEHTa  [AEHEXHbIMW  pecypcamu,
N3N0XKEHHBIX B 3TON KHUIe. TN UMPpbl OCHOBaHbI HA KOHCEPBATMBHOM
noaxofe K ynpaBneHUt0 KanutasoMm (B OTAMYME OT arpecCUBHOIO
noaXxoAa).

YTo6bl AoCTMYL NpubbiIM B 1 MWAAMOH [ONNapoB,
NCnonb3ys ans ynpasneHns KanuTanom
KOHCepBaTVBHbII noaxon, P UKCMPOBaHHOIO
KoathmumeHta, Bam Heobxogumo nonyyumTs 100.000
[AONNapoB NpubbIMM Ha O0AHYy 6a30BYl0 TOPryemyro
eIMHNLY, KOHTPaKT WX OMUMOH.

BepHo, BaM COBCEM He HYXeH 1 MWAAMOH [0N1apoB, 4TOGLI
3apabotatb 1 MWAIMOH. Bbl NWWb  [OMKHBI MONYYUTH NPUOBHIb,
KoTopas B cymme coctaenser 100.000 ponnapoB OT  TOProsu
onpesenieHHbIM YMCIOM aKLWiA, UM OQHOW efMHULBI KOHTPaKTa, 1M6o
OnuMoHa. JTO 03Ha4aeT, UTO OAMH YeNioBeK, KOTOPbIA TOPryeT OLHUM
KOHTPaKTOM, OMUMOHOM WU OMNpeAesieHHbIM YUC/IOM akuMii 1 3a
NATUNETHUIA cpok 3apabatbiBaeT 100.000 fonnapos, BMECTO 3TUX CTa
TbiCAY MOr Obl 3apaboTatb 1 MWIIMOH, UCNONb3Yys COOTBETCTBYHOLLME
MeTOAbl  YMpaB/eHUs  KanuTaloM YrpaBiss  COOTBETCTBYHOLLMM
06pa3oM pUCKOM MO KaxJoi cpaenke. Mbl MOXeEM pa3fenunTb 3T0T
npoLecc Ha rofbl, Mecsupbl U 4HW 1 BOT YTO NOYYUM:

1. 100.000 gonnapoB NpMbbLIAK 3a CneayroLLme NATb NeT.

. 20.000 fonnapoBs NpubbINK B rof4 B TeUeHWe NATH NeT.

. 1.667 fonnapoB Kax/pblil Mecsl, 3a cnegytowime 60 mecsLes.
. 384 ponnapa npubbIIN B HEAENO M3 cnegyowmnx 260 Hepenb.
75 ponnapoB NpubbIn B AeHb U3 cnegyrowmx 1.320
TOProBbIX

AHei.

oA wWwN

3O1a cymma paBHa 3 Tukam B nHAekce Standard & Poors (S&P) wnm
MeHee Yem 3 TMKam Mo obnuraumam, uam 0,75 gonnapa AnNs akumi,
npogaBaeMblX no 100 akuuii B [feHb, WaM 6 TWKam B [eHb Ha
Ba/IIOTHOM PbIHKe, U 2 TUKAM B [eHb Ha pblHKe Koge. Mepen Bamu
BO3HWKAET onpejefieHHas KapTuHa.
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Ons  Tex, KTO TOpryer KOP3WHOW TakKWX BadlT, Kak
LUBEMLAPCKMIA (PpaHK, HEMELKas MapKa, AiNOHCKas MeHa, 6puTaHCKuiA
¢yHT (SF, DM, JY, BP):

1. 20.000 gonnapoB NPUObIIKN 3a KaXKAbIA rof U3 NATu neT.

2. 5.000 fonnapoB N0 KaXKAOMY PbIHKY 32 KaX/blil rof 13
nocneAytoLmx nNaTu ner.

3. 416 ponnapoB No KaXXA0MY pPbIHKY 32 KaXKablil Mecsil, 13
cnegyrowmx 60 mecaues.

4. 96 [,0/1NapOoB MO KaXA0MY PbIHKY 38 KaXXKAYH Hele/to 13
cnepyowmx 260 Hegesb.

370 cocTaBnseT HeMHorMm 6onee 1,5 TMKa B [eHb Ha KaXAoM
pbiHKe. A TexX, KTO LWPOKO WCMOMb3yeT AUBEPCUPUKALNIO W
paboTaeT Ha 10 pbIHKax:

1. 20.000 gonnapos NpubLINKN 3a KaXAbI rof 3a creayrouime natb
neT.

2. 1.667 fonnapoB 3a KaxAaplii Mecal, B cneaytowme 60 mecsues.
3. 167 ponnapos B MecsL, npu Toprosse Ha 10 pbiHKax.

4. MeHee yem 40 f0/1NapOB B HELENHO HA OJHOM PbIHKe.

MOCKONbKY Mbl MeeM [efio C MaTeMaTUKOi, MOLLHOCTb 3TOr0 Tuna
yrpaB/ieHUs KanutaloM He OrpaHuyeHa (broyepcamyt U ONUUOHAMW.
[ns peanusaumn TOM Xe Lenn foxoasl ot Toprosam 10 akymaMu no
100 WTYK KaXKAoro Bmaa A0/MKHbI 6bITb CNeLYHOLLUMN:

1. 100.000 gonnapos NpubbIIN 3a NATUNETHUIA NEPUOL.

2. 20.000 gonnapoB 3a KaXKAbliA CNeyHOL WA FO4 B TeUeHME
NMoCnefyroLnX NATH JIeT.

3. 0,37 fonnapa 3a akuuo B Hefeto.

4. 375 fonnapos B Heaento npu Toprosne 10 notamu.

lMoyeMy TakK BaXXHO YynpasfeHWe kanutanom? lMoToOMy 4TO Ha
OCHOBE CpefiHero WM MeHee 4YeM CpPefHero, MATWUIETHEro LoXoja OH
MOXET 06ecneunTb [OCTaTOYHOE KOAMYEeCTBO NpubbINN, YTO6LI YATK
Ha MeHCUI0 Yepe3 NATb JIeT. YNpaBfeHWe KanutanoM MNepeBoauT
Tpeigjepa B  6e3ybbITOYHYHDO 06nacTb.  Tpeigep, KOTOPbINA
3apabatbiBaeT 40.000 gonnapoB B TeUYeHWe ABYX /IET, a 3aTeM TepseT
40.000 gonnapoB B TeyeHMe ellle ABYX MIET, B pe3ynbTare UMeeT HOJb
[ONNapoB 4Yepe3 YeTblpe rofga Toproenu. Ecnu 6bl  Tpeigep
1CMosib30Ban ynpasneHne kanutanom, 1o 40.000 gonnapos Morim 6ol
BbipacTy B 200.000 fonnapoB No UCTeUYEHUU ABYX NeT. 3aTeM, Korga
npuwen 6ol nepuof 601bWNX YObITKOB, OH MOr 6bl coxpaHuTb 100.000
aonnapos. lMocne Toro kak Tpeingep 3apa6otan 200.000 gonnapos, ero
CYeT MOXET BblAepXaTb Nobble YObITKM (ecnu Tpeingep MCMonb3yeT
MeTOAbl YNPaB/fIEHUA KanutaaoM), He Cnyckas [feHbrn [0 HYNA.
Tpeligep, NPUMEHSIOLLMIA NpaBU/IbHbIE METOAbI (PUHAHCOBOTO aHaNN3a,
oyget wmmeTb 100.000 pgonnapoB, B TO Bpems Kak Tpeigep, He
NPUMEHSAIOLLNIA TaKMX METO0B, BYAeT Ha Hyrne.

Mouemy ynpaeneHne kanutasiom? MOTOMYy YTO OHO ObecreymBaeT
90% o1 1 munnuoHa LONMapoB NpubbIIK, Kak MokasaHo Ha npumepe
NATUNETHEro nnaHa. Peyb WMAET He O CUCTEME, He O PbIHKe, He O
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ragaHum no JlyHe n 3Be3fiam - peyb UAET O 34paBblX, MaTeEMaTUYECKM
MPOBEPEHHbIX METO/JaX YrPaBNeHNs KanuTanom.

KAKWE MNMPEAOCTABJIEHA OB YINPABJIEHN
KAMNMNTAJIOM BEPHbI, A KAKWE HET

YnpasneHune kanutanom - 310 90% wmrpbl. MeHemKMeHT
[EeHEeXHbIMM pecypcamy - 3TO CaMblil BaXHbIA acrnekT B TOProBsfe,
Korga [eno AOXOAUT [0 OCHOBHOro MoMeHTa. Jlappy Bunnbamc
npespatun 10.000 gonnapos B 1.1 MunaMoHa L0NapoB BCEro 3a Of4uH
rog. B cBoeli kHure "The Definitive Guide to Trading Futures" (T.Il) oH
roBOpUT: "YNpaBneHne KanuTaioMm - 3TO caMasi BaXkKHas rfiaBa B 3TOM
KHUre**.  [leiACTBUTENbHO,  MHOrue ycnewHble  Tpeigepsl
paccMaTpuBaloT ynpaBfieHWe KanuTaioM KakK Camblil  BaXKHblii
MHCTPYMEHT, obecneymBalomii MNOMHbIA ycrnex Ha pbliHKe. Ecnn
yrpaB/ieHWe KanuTaioM - CTOMb BAMATENbHbIA (DAKTOP, TO BaXKHO
3HaTb TOYHO, 4TO Takoe YMpaB/eHNe KanuTasioM C O06bLEKTUBHOM
TOYKW 3peHNs.

Ha cerogHsLHWA AeHb CYLLECTBYET MHOXECTBO 60/ee UM MeHee
NpaBu/IbHbIX OMpPeAeneHniA ynpasneHns Kanutaiom. f xody fatb CBOe
pabouee onpefeneHne ynpaefieHNs KanutaaoMm. o xody W3y4veHus
KHUTX Bbl MOWMeTe O KOHLA CMbIC/N 3TOro onpegeneHus. W, xots
HeKOTOpble Tpeidepbl HacTamBalOT Ha TOM, 4YTO B C/0Bape cpeau
CMHOHMMOB C/l0Ba "CKYYHbI" Bbl HEMPEMEHHO HaigeTe "ynpaBneHue
Kanutasom", 1 HamepeH [0Ka3aTb BaM, He TO/IbKO YTO OHW OLwnbatoTCs,
HO W TO, YTO YNpas/ieHVe KanutasioM - 3T0 O4UH U3 CaMbliX BOSTHYHOLLMX
3/1EMEHTOB TOProB/IN.

EcTb onpepgeneHns, KOTOpble HW3BOAAT TMOHATUE YrMpaB/ieHUs
KanutanoM K 3aWMTHbIM OCTaHOBKaM, MO-ApYromMy W3BECTHbIM Kak
"cTOn-noccbl™', HO TPaKTOBKa TaKoro poja He UCMOnb3yeTca B Halleid
KHWUre. YnpaefeHne KanutasioM B COOTBETCTBUM C ONpeAeneHuem,
NpUBOAUMBLIM 34€eCb, OrpaHWYMBAETCA MOHATUEM PUCKA, KOTOPOMY
NMoABepratoTCa Baln CpeAcTea Npyu COBepLUEHUN CLENKA. Mbl OLEHUM
00LLY0 CYyMMYy CPeACTB M C MOMOLLbHO TOYHbIX MaTemMaTU4yecKmnx
(hopmyn 6yAeM BblYMCNATb, KaKOW CYMMOM Bbl MOXETE PUCKHYTb B
Ka>K/[,0/ cneaytoLLeit caenke.

B ynpaBneHun KanuTasoM pa3nnNyaroTCca  [ABE  KaTeropuu:
npaswWnbHOE YyMpaB/eHWe KanuTaloM W HenpasWIbHOE YyrpasineHue
KanuTanom. lNMpaBusibHOe yrpaBieHne NPUHUMaEeT BO BHUMaHWe [ABa
(bakTOpa: pPUCK W BO3HArpaxieHne 3a Hero. HenpaBunbHoe
paccMaTpuBaeT KaXAblii 13 (PakTOpPOB MO OTAENbHOCTU: MO0 PUCK,
nMbo  BO3HarpaxkgeHwe. [paBu/ibHOE — yMpasfeHue  KanuTaiom
YUNTbIBAET BECb AOCTYMHbIA CMEKTP BO3MOXHOCTEA. HenpaBw/ibHOE -
OLeHMBAET TONbKO OTAE/bHbIE CBOMCTBA WM XapaKTEPUCTUKN CUeTa,
Takme KaKnpoueHT NPUOLINbHLIX CAENOK WM  COOTHOLUeHue
Npu6bINb/NoTepn’. MpaBuUabHOE YNpaBeHWe KanuTanoM UCKUaeT
BCe (haKTOpbl, KOTOPbIE HE MOTYT 6bITb MaTeEMaTUYeCKN JOKa3aHbl. Mpu
HenpaBubHOM YNpaB/leHNW HefoKasyemble (haKTopbl [OMYCKarTCH.
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lMpaBunbHOE ynpasneHWe YTBepXAaeT, YTO ecn BepHo A 1 b, TO BepHO
n C. HenpasunbHoe - yTBepXpaaet, yto ecim A n b BepHo, 10 C ...
nuwb wnHorga. lpaBunbHOe ynpaBneHWe KanutaioM B OT/MuMe OT
HenpasW/bHONO HUKOrJa He AOWKTYeT, KOrfa BXOAUTb B PbIHOK WK
BbIXOAUTb W3 pblHKa. [M0A06HbIE YNpaBneHYecKMe MOLenn fydile
BCEro OMpeaenvTb KakK ynpaeneHue “Toprosnei”" wnm “puckamn”,
KOTOpOE He WMeeT HM4yero o6ulero C npaBWIbHBIMA  METOLamu
YrpaB/ieHNA KanuTaioMm.

Tem He MeHee HeKOTOpble CTpaTeruu, MOX0XWe Ha Te, KOTOpble
nepeyncneHbl B npedblgyllieM naparpage, 4acto MNPUMEHSAIOTCA B
paMKax yrnpasfieHus KanutasioMm. PacCMOTPUM HEKOTOpble U3 HUX.
Hanpumep, ynpaBneHve KanuTaloM 4epe3 3aliWTHble OCTaHOBKU
MpOCTO rOBOPUT Bam, e BLIATU W3 PbiHKa, 3aMKCMpPOBaB BalUW
Y6bITKN MO chenke. [laxe eciim 370 UMeeT OTHOLLEHWE K YMpaB/ieHNIO
KanutanoMm, TO AaHHOE MOHATUEe flydlle 0XapaKTepu3oBaTb KaK BbIXO[
M3 pbliHKa Mo 'cTon-noccy" WAM BbIXOLY W3 pPblHKA MO YPOBHIO
"gonyctumoro  pucka'. lNpaBunbHOE  ynpas/ieHVWe — KanuTanom
COBepLUEHHO He KacaeTCcs OTAeNbHbIX MOMEHTOB BXO4a B PbIHOK WU
BbIXxoga u3 caenkn. OThaBas Mprkas Ha OCTaHOBKY, Bbl OMpepenseTe,
rAe Heo6XoAMMO BbIATU M3 CAENKWN, ANA KAXKAOWA KOHKPETHOW MO3NLMUN.
YnpasneHve KanutaioM v BbIXO4 Mo “ctonam™ - 3TO AgBa abCoMoTHO
Pa3HbIX NMOHATUA.

Toprosbii MeTOA, M3BECTHbIA KaK "BbiCTpaMBaHMe nupamuibl™,
4acTO MyTaKT C YNpaB/eHWEM KanuTanoM. Tpeigep, UCNO/b3YHoLLNii
MEeHEePKMEHT  [EHEXHbIMW  pecypcami,  paccMaTpuBaeT  BCHO
COBOKYMHOCTb MMEIOLNXCA Y Hero CpeAcTs M BO3MOXHocTel. C
APYroil CTOPOHbI, BbICTPanBaHne nNupammnibl OrpaHNyYeHO KOHKPETHOM
CLEeNKOW Ha OnpeAeneHHOM pblHKe 6e30THOCUTENbHO K COCTOSHUIO
cyeta B UenoM. MeTof "BbiCTpaMBaHWa Nupamuabl” yTBEpXAaeT, uTo
eC/IN KOHKPEeTHas caenka peHTabenbHa, TO Tperaep MOXET A06aBUTb
no3nuun, 4Tobbl MOMbITATLCA BOCMO/Ib30BATLCS ABVKEHWEM LEHbI B
npaBuILHOM HanpasneHuWn. Yem pfanee uUeHa MpPoOABUMHETCS B
HanpaBMeHUN cAenku, Tem 60nblle NO3ULMIA OTKPbIBAeT Tpeiaep,
00blY4HO N0 OAHOM KaxAabld pa3. CuTyauus, Korga MeETOA
"BbICTpaMBaHus nupamuabl’ HauyMHaeTCcad O4HUM KOHTPaKTOM, 3aTem
fo6aBnseTcs ewe 4Ba Ha O4HOM LIEHOBOM YPOBHe, a 3aTem - Ha 6onee
BbICOKOM YPOBHE - eLle Tpu 1 Tak ganee. O6bIYHO ec/in nepBas caenka
3aK/oyasnacb C OAHVMM KOHTPAKTOM, TO KaXKjas BHOBb Ao6aBnsiemMas
nosvums BKIKOYaeT He 6onee OAHOro KoHTpakTta. Crtparerus
[06aBNeHNs NO3NLUMIA He OPUEHTUMPYETCH Ha YBE/IMYeHWe KanuTtana B
uenom. OHa 6asupyeTcs TOMbKO Ha OAHOW No3vumu. MNMoMUMO BCEro
Nnpoyero, peLleHWe O TMOKYNKe WAM npoJaxe [OMO/HUTENbHOIOo
KOHTpaKTa B TaKOM CUTyauuu OCHOBAHO WCK/IOYNUTEIBHO Ha
noBeAeHNN LeHbI.

Ewe oguMH MeToAd, LIMPOKO pPacnpoCTpaHeHHbIi B TOProBoii
NpakTnKe, YTBEPXAAeT, 4TO CAeNKW cnefyeT 3akKnovarb rnocne
HEeKOTOPOro KO/MMyecTea ChnefyroWmx Apyr 3a APYrom LeHOBbIX CrnajoB
(HasoBem 3TO Ko/myecTBO "X"). YTBepXKpAaetcd, 4TO 3TOT MeToj
[OMXKeH YBeNnYuUTb MPOLEHT BbIUFPLILHOCTU  TOProBbIX CUCTEM.
OfgHako MmaTemaTMyeckum 3TO Hefdokasyemo. bosee T1Oro, 4
maTemMaTn4eckn 060CHOBAHHO OMpPOBeprato NpeacTas/ieHne 0 TOM, YTO C
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ero MoMOLLb0 MOXHO YBENUYMBaTb MPOLEHT BbIUTPLILIHLIX CAENOK.
Pe3ynbTat OyAeT NPOTMBOMOMIOXKHLIM. He MMEeET 3HayeHusi, Kakon Cym-
MOW MNPUAETCA PUCKHYTb B cAenke. He WMeeT 3HaYyeHUs U MOMEHT
3aKnoyeHuns cgenku. ocne X-KonmuyecTsa CnafoB LieHbl CTaHOBUTCA
MOHATHO TONbKO OJHO: CNefyeT WAW He CnefyeT 3aK/uaTb CAENKY,
BXOAMTbL WM He BXOAMTb B TOProB/to. Bonpoc 0 pasmepe CyMMbl pucka
NPy 3TOM HUCKOJ/IbKO He NMPOSACHAETCA.

MomumMo X-nafeHwin, cywlecTByeT gpyras cTparerms, nomoratoLlas
onpefennTb, Korfga cnefyeT HayaTb (MAM NPUOCTAHOBWUTL) TOPrOBHO.
OHa cBfi3aHa C WCNO/Mb30BaHWEM BHYTPUAHEBHON CKONb3SLLEN
cpefHeil. B ocHoBe 3TOi cTpaTeruu - pacyeT OTKNOHEHWA LeHbl OT
CKOMb3sAWen cpeaHeil. Ecnn ueHa akumMu nagaet HUKe CKOMb3siLel
CpefHei, TO HOBbIe CLENKN He PEKOMEHAYHOTCA [0 TeX rop, noka LeHa
Ha aKuUWi CHOBa He MepeceyeT CKO/b3ALLYK CPefHIOK CHU3Y BBEPX.
3amMeTuMm, 3Ta cuCTeMa TOXe He KacaeTcd BOMpoca O TOM, Kakue
CYMMbl MOXXHO MOJBepraTb PUCKY npu CoBepLUeHnr caenok. Moatomy
OHa, KaK 1 npeablaywas, HUKOMM 06pa3oM He ABMAETCHA TEM, YTO A
Has3blBalo "yrpaBneHne Kanutaiom".

Hu cTpaterms  X-nageHwWin, HU MeTOJ  WCNO/b30BaHUA
CKOMb3AALLei cpefjHen He MOryT MaTemaTUyecku MNOATBEPAUTL CBOE
MOMIOXWTENbHOE B/IMAHWE Ha pe3ynbTaTbl TOprosnu. B rnaeax, rpae
OMUCbIBAKOTCA  3TW  TOProBble  METOAbl, A  WCCNeAyH  Kak
MPeMMyLLEeCcTBa, Tak U PUCKW, CBA3AHHbIE C UX MPUMEHEHNeM. Kpome
TOro, A MOKa3blBAK C MAaTEMATUUYECKOW TOUKM 3PEHNS, NOYEMY BaM He
CTOUT BCeLLeN0 NosaratbCA Ha HUX.

MNMpvHYMas BO BHMMaHWe BCE CKa3aHHOe Bbllle, S [Jal Takoe
onpedenieHne TepMuHa  “ynpasneHue  Kanutasiom": npasuibHOe
ynpaeneHve  KanutaaoM  Y4ATbIBaeT  pasMepbl  pucka U
BO3HarpaxzeHus, a Takke 06LLYy0 CTOMMOCTb CPeACTB, HaX0oAALMXCA
Ha Toprosom cyete. [pnyem Bce BbIBOAbI AO/MKHbLI MOAKPENIATLCA
MaTemMaTMyeCKUMMN BblYUCIEHNAMKN. 3TO Y3KOe OnpefesnieHne, n ectb
TONbKO [Ba OCHOBHbIX MOAX04a, KOTOPble €My COOTBETCTBYHOT. JT0
®uUKCpoBaHHO-PPaKLMOHHLIA TOProBbili MeToh, ¥ PUKCUMPOBaHHO-
MponopunoHanbHbIA  TOProBblil  MeTod. [anee B KHure 6ygyt
noApoBHO pacCcMOTPEHbI TAKXe BCe CUCTEMbI Y METO/bI, YNOMAHYTbIe
B 9TOM rna.e.

! Money Management Stops - opuruHar.

2 Winning Percentage, Win/Loss Ratio - opuruHan.

roe?

MpuHUMNBLl ynpaBneHWa KanuTanom cfnegyeT MNPUMEHATH B
KpaTKOCpO‘-IHOI7I n ,EI,O)'IFOCpO‘-IHOVI TOprosene, B TOProsse onuuoHamu,
LUeHHbIMW 6ymara|v|V|, (*)blO‘-IepCG.MVI, cnpagamMmu, HEOABMXXUMOCTbIO U
B3aMHbIMU (*)OH,EI,&MVI. OpHako 3Ta KHWUra nocBeslleHa npakTnke
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NMPUMEHEHNA MEHe[XXMeHTa [eHeXHbIMW pecypcamy TONbKO K
MHCTPYMEHTaM, TOPryemMbiM C (PMHAHCOBbLIM pbl4aroM. IMeHHO
MOSTOMY OHa He fB/IfeTCA PYKOBOACTBOM [/ TEX, KTO 3aHWMaeTcs
B3aMMHbIMM  hoHZamn. OHa TaKkKe He npefHasHayeHa [Ans
MHBECTOPOB, paboTalwWmMx C LeHHbIMKM 6Gymaramu, KOTOpble
NOKynawT W NPOCTO AepXaT akuuu rofamu, He MCMOMb3ys Mapxy.
MpesnaraemMoe 1ccnefoBaHWe NOAXOANUT ANS BCEX TUMOB OMLYOHOB W,
OYEBUAHO, MPUMEHUMO K J1H060MY  (DbHOUEPCHOMY PbIHKY WK
TPagMLMOHHOW TOBApPHO rpynne, TOPryemMoi Ha MapXKeBbIX YC/OBUAX B
BWZE TOrO UM MHOTO (IMHAHCOBOT0 MHCTPYMEHTA.

HeT Takoro Ttmna TOProeau, K KOTOPOMY Henb3s Oblio  6bl
NPUMEHUTL METOAbI YNpasfieHUs Kanutanom. HekoTopble Tpeingepsbl
OWMBOYHO [AyMmaloT, 4TO YMpaBfieHWe KanuTanoM MpefHasHaveHo
TO/IbKO ANSA TeX, KTO 3aHWMAeTcs TOProB/ieil Ha perynspHoin ocHose. B
TO e Bpems MOCTOAHHbIE YYaCTHWKW TOProB MoJfiaralT, u4TO

yrnpasfeHue KanutanoMm npefHasHayeHoO TONMbKO ANA  TeX, KTO
TOpryet, BoOOLLe He BCTaBas CO CBOero pabouero mecrta. MpuHUMNGI
ynpaB/feHUs KanuTasioM, W3/0XEeHHble B 3TOW KHWUre, Heo6XO4UMbI
Moyt [ANA BCEX BMAOB W (DOPM TOProBAn. ITO KacaeTcs [LHEBHOW,

CE30HHOM TOProBAW,  TOProBAW  OMUMOHHBIMK  CMp3gamu,
CUHTETUYECKMMW OMNUMOHAaMK, LONrOCPOYHOro TpeiauHra, TOPros/m
no MeTofy CnefoBaHus 3a TPEHAOM, MO MeTOAy MpopbiBa - CrMCOK
MOXXHO NPOJo/KaTb B6eCKOHeYHO. YnpaBneHne KanvtaioM 0CO6eHHO
3 PeKTMBHO B NPUMEHEHUN K PA3INYHLIM KOMOMHALMAM YNOMAHYTbIX
(hopm TOProBAM MPOCTO MOTOMY, YTO KaX[blA METOS WM PbIHOK
NPUHOCUT NN60 YObITKK, NM60 npubbinn. lMpuuem abCcoMOTHO He
MMeeT 3HauyeHusd, Kakad cTpaTerus npuHecna Bam YO6bITKM (Mn
npubbINM), a Takke Ha KakOM pblHKE Bbl TOpryeTe, - 3TO [fei-
CTBUTE/IbHO He BaXHO.

Korga s BbICTynaw Ha CeMWHape W MbiTatoCb Pa3bsACHUTbL 3TOT
MOMEHT KaK MOXHO nMpoLLe, KTO-HMbyab BCe paBHO 0653aTeNlbHO
CMPOCUT, MOXHO N MPUMEHWUTL MOK CTpaTernio K BpuTaHCKOMY
(yHTYy. OOBACHAK elwe pas: Npu 3akNloYeHUW CAeNKW Balla
nepsooyepefHas 3agaya - YynpaefieHWe KanuTasioM... W 3TUM BCe
CKa3aHo.

KOrgA~

Korpga cnegyet NpUMeHATb CTpaTernMi MeHeKMEHTa KanuTanom
B TOproBoi mnpakTuke? OTKPOBEHHO TOBOPS, Bam C/eoBaio 3To
chenatb ewe Byepa. [lnaHMpoBaHWe KanuTa/nOBMOXEHWUA [O/HKHO
CTaTb CO3HaTeNbHON 4acTbl0 MOArOTOBKM K MEPBOM caenke. Bcex
TperfepoB, COBepLIaloWnX CcAenkn, oO0beAuWHsAeT OAHO: OHWU BCe
MPUHMMAIOT PELLEHUSs, CBA3aHHbIE C YNpaBieHNeM KanuTaioM, Korga
064yMbIBalOT KO/IMYECTBO KOHTPAKTOB, OMUMOHOB, PbIHKOB UM pUCKa
ANs NepBoii caenkn. Kpome TOro, peweHnsi, MPUHMMaeMble BOOOGLLE MO
KaXOol caenke, B OMNPeAeneHHOM CTeneHU OTHOCATCS K cdepe
ynpaBneHns KanuTasiom, JaXe ecnn cam Tpeigep He MMeeT 06 3TOM
HMKaKOro NpefCcTaBNeHus.
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Y)e cellvyac HeKOTOpble MPUHYMaeMble Bamy B MPOLIECCce TOProBu
PeLLeHNs No CyTW ABNAAKOTCA yrnpaBieHYeckumMn. Mos Lenb COCTOMT,
BO-MEpPBbIX, B TOM, YTOObI MOMOYb BaM OCO3HaTb 3TU pelleHns. Bo-
BTOPbIX, NOKa3aTb, YTO UMEHHO TaKWe pPeLleHus COCTaB/IAOT OCHOBY
Toprosnu. W, B-TpeTbnX, 03HAKOMUTb Bac C MPaBU/bHbIMW METOAAMM
ynpaBneHUs KanuTtanoMm, YTobbl Bbl MOT/IM TOProBaTb ¢ MakCUMasibHOM
npuobIbIO.

Ecnv Bbl y>Ke Haya/im TOproBaTb, TO Temepb CamOe BpeMS
MepecTpoOMTb Bally CTpaTervto TOProBan pa3 U Haecerga. Bbl MoxkeTe
TOProsatb OAHWM KOHTPaKTOM (OMLUMOHOM) WU HECKONbKUMK, pasMep
BAlLEro cyeta MOXeT COCTaBNATb NATb ThbICAY A0/1ap0B, a MOXET
NATb MUIIMOHOB - B NHOOOM cnyvae 6e3 NpaBW/IbHbIX CTpaTeruii
ynpasneHnsa KanuTanoM BaM NpPoCTO He 06OMTUCh.

Ecnv e Bbl ewe TONMbKO MnaHUpyeTe HayaTb TOProB/lO, Bam
MOXEeT MNOoKa3aTbCA O4YeHb COBMA3HUTENIbHOM  MbIC/b  OTOXMWTb
npo6nemy ynpasneHUs KanuTanOM Ha HeornpefeneHHbln cpok. He
fenaite atoro! MHOrme nonaratT, 4YTO JOCTOMHCTBA M HeLOCTaTKM
cTpaTterMv YynpaB/eHUsi BbIACHAKTCA TONMbKO MNOCT(aKTyM, Kak B
KWHO: KayeCcTBO CLEHapus MOXXHO OLEHWUTb TO/LKO MOC/e BbIXOAd
(unbMa Ha akpaH. K uemy npuBoaut Takoe 3abnyxpaeHue? BoT
XUTENCKniA  npumep. Heckonbko NneT Hasag OAWH  Tpeiaep,
BLOXHOB/IEHHbIN NAEEN YrnpaB/ieHNs KanuTasioM, NO3BOHUN MHE U Ky-
nun NporpaMmMHoe obecriedeHne no meHempKMeHTy "Performance 1".
Ewe yepes rog crnycts OH MO3BOHWN ONATb M CKasas: "PaiiaH, ceiiyac A
roTOB UCMO/Mb30BaTh MPOrpammy Mo MeHeKMEHTY, He MOr Obl Tbl
NMOMOYb MHe HayaTb?" HeMHOro couTblii ¢ TONKY, A cKasan: "KoHe4yHo,
HO noyemy Tbl XAan uenblil roa?". OH OTBETW/, YTO €My XOTesoChb
CHavyana y6eamTbCs, YTO €ro TOProBblii METOA MPUHOCUT Aoxod. f
ckasan: "[ocTtaTouyHo chpaBegMBo” -M  nomor emy. B KoHUe
pasrosopa f CMpOCW/A, MNPOCTO W3 /NO6ONLITCTBA, CKOMbKO OH
3apaboTan, He Mo/Mb3yACb MPOrpammMoit ynpasneHus. OH OTBETUA:
okono 70.000 gonnapos B nepecyete Ha OAMH KOHTpakT! Mocne Toro,
Kak Mbl MO3HAKOMWUIUCL OAMXKe, A CKasasl emy, 4YTO C MOMOLLbIO
nporpaMMbl MeHe>KMeHTa OH Mor Obl 3apaboTaTb 60nee 600.000
ponnapos emecto 70.000.

Korpga? Ceivac!

KTO?

B npegbigywimx nogpasfenax s y>Ke KOCBEHHO [an OTBeT Ha
Bonpoc: "Komy Hy)XHa CcTpaTerms yrnpasfeHWs  LeHEXHbIMM
pecypcamn?"', HO roToB OTBETUTL elle pa3. VIMeHHO Bam. Ecnu Bbl
nnaHupyeTe TOProBaTb C NPUB/IEYEHHbIMW pecypcamu, Oyab TO akuumm,
TOBapHble  (DbHOYEPChbl, OMUMOHbI WM 60N  WMHOW  BapuaHT
NIeBepePKHOI0 pPblHKa, - TO BaMm MPOCTO HeOoOXOAUMbI MeTO[bl
ynpasfieHUs Kanutanom. Ecnv Bbl y)Ke Hayanm TOProe/to, Bam AaBHO
CnefoBano 3aHATbCA MPO6IEeMO MeHeMKMeHTa, HO /ydlle Mo34HO,
yeM HuKorga. He vMeeT 3HauyeHWs, Korfa Bbl NOLWN B LUKO/Y, Ball
BO3pacT, Mo/, LUBET rna3 u BOJOC, pacoBas MNPUHAANEXHOCTb UNn
penurus. He BaxHO, KTO Bbl: MaTb, OTeL, 6paT, cecTpa, ABOHOPOLHbIN
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6pat (Wn cectpa), MNNEMAHHWUK, MNEeMAHHWUA, TeTs, Asaas...
[loCTaTO4YHO N1 NpPSMO S OTBETWUA Ha
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3IAUEM HEOBXOAMMO
(M PABUMNJIbHOE)
YMNMPABJIEHUVE
KAIMMMTAJIOM

Bcex TpeligepoB 06beanHseT oaHa obuas yepta. HeBaXXHO, Kakou
™N 1Uan opmy TpenamHra Bbl AN ce6s n3bpanun: ONUMOHbI, aKUuN,
[3NTPENAMHT U T. M., HEBAXHO, HAa KaKMX PbIHKaxX TOPryeTe, B OLHOM
Bbl MOXO0XM Ha /106010 Apyroro Tpeingepa. Mepes Kaxaon CAeNKow Bbl
[O/DKHBI NMPUHATL PeLLeHne Mo YNpaBieHUo LeHEXHbIMU pecypcamu.
Mpuyem "ynpaBfeHyeckas" CyTb pelleHWs He BCerfja OCO3HaeTcs.

HekoTopble Tpelifepbl BOOOLLE HE BOCMPUHMUMAKOT  YNpasfieHue

Kanutanom KaK Mpouecc /NOrMYyecKOro Mbll/IeHNA. ITO OYEHb
ONacHbIi NyTb. MeHs U3yMNISeT, CKOJIbKO BPEMEHW MHOTME Tpenaepsb!
TPaTAT, 4TO6bI Y3HATb, KOTA4a BOMNTM B PbIHOK U KOrAa BbIATY U3 Hero,
HO Ha BCe OCTa/lbHble BONPOCLI OTBOAAT BPeEMS, [OCTATOYHOE TOJ/IbKO
Ans TOro, 4to6bl 6pocUTL APOTUK. Lcnonb3ys CBOW COGCTBEHHbIN
OMbIT, C NMOMOLLbBI HECKO/IbKUX MPUMEPOB A HafletoCb JOHECTM [0 Bac
MbIC/Ib O TOM, YTO MPaBUIbLHOE YMpPaB/ieHWe KanutasioMm - 3TO K4 K
ycnexy B TOProBsrie.

B aToii rnaBe s 06BLACHAN, MOYEMY W KaK S caM OCO3Han
HeoOX0AMMOCTb YNpaBneHWs Kanutanom, a 3aTem - Mo4Yemy Bbl U
noboI apyroii Tpeigep LO/MKHbI B NEPBYK 0Yepeab 3aHATLCA CBOUMMU
[EHeXHbIMW pecypcaMun. M 310 Hafo chenatb elle [0 Bbibopa CUCTEMBI
W MeToza TOPros/n.

Korga a Topryto, f 06s3aTeNlbHO M3y4var0 CUTYyaLuMi0 U CTaparochb
ObICTPO NPUHUMATL PeLLEeHUs O 3aKM0YEHNUN CAeNoK. TobKo 6yMaxHas
TOProB/s MOXeT AaTb MH(OopMaLmio, HeoOXO0AUMYI [AN1f pa3paboTKu
npaBUIbHOW cTpaTerMn [feicTBuiA. PeanbHas paboTa NexuT 3a
npegenamun cpenku. OveHb [aBHO, fefnasd nepsble LWarv B TOProsie, A
OTKpbIN cuyeT Ha cymmy B 10.000 pgonnapos. B To Bpems 310 Gbina
camas 60/blias cymMMa, KOTOpYH A Korpa-nvmbo BK/afplBan B HOBOE
npeanpuatne. A pewwsn  TOoprosatb  NPOCTbIMU  (hbrOYEpcamMu,
ncnonb3yd cpefcreac aTtoro cyeta. JoTex nop A Toprosan
onuuMoHamMmu, OMNUUOHHBLIMW CMp3jaMu, MOKPbITBIMU OMUMOHAMMU,
cnpagamMy  u3  (PbOYEpCOB W BbIMWCAHHbLIMK  ONUMOHaAMK  6e3
NOKpbITUA. TIpexae 8 HUKOr4a He TOprosan NPOCTbIMU (PbroYepcamu
NMOCTOSIHHO. HO Tenmepb MHe XOTenocb Monpo6oBaTb OAHY “CBEXYH"
TOProByto cucTemMy. A TO/ILKO YTO MPUOGpPen ee y 04HOTO U3 TeX PebAT,
KOTOpPbIE YXOAAT Ha MEHCUIo Nocne JONrUX NeT peHTabenbHOW TOProsn
M pewarwT pacKpbiTb CBON CeKpeT ycnexa, MOATBEPXKAEHHbIN
CONNAHOM MpPaKTUKOM, Y3KOMY Kpyry "u3bpaHHbixX" Bcero 3a 100



Stock-maks.com

AonnapoB. A BXOAWN B 3TOT KPYyr, MOTOMY 4TO Yy MeHsA 6bi1o 100
fonnapos. f nonarak, 4TO 3TOT Y4eOHWK BCe elle WMEeTCcs B
npojaxke, M €cnM Bbl 3ax0TUTe, TO BaM YyAacTca npuobpectu
3K3emnaap.

B ob6uwem, A o06beguHun  3TOT MeTOA4 C  HEKOTOpPbIMU
COOOPAXKEHNAMMN aHA/IMTUYECKOTO XapaKTepa, BO3HUKLLIMMUK Y MEHS B
Xofe paboTbl Ha pbiHKe. A 06paTun BHUMaHME Ha TO, YTO, MO MOEMY
MHEHMIO, MOrfio Obl 4aTb O4YeHb BbIFOAHbIE CAENKW. A WMEHHO: Ha
OVBEPreHumMio. A pewmsi, 4YTo ecim  YBUWXKY  (opmupoBaHume
AMBEPreHLMIN, TO CMOTY BOCMO/Ib30BaTbCA METOLAMM BXOa W BbIX0a
B PbIHOK, KOTOpble OblLIM OMWCaHbl B MOeM CrnpaBo4HMKe 3a 100
fonnapos. Bckope nocne OTKPbITUA CYeTa A Havas TOprosarb, WUC-
nonb3ys 3TU cuUrHaibl. OfHaKo MX 6blI0 CAUWKOM Masno, YTOObl OHM
MOI/IN chefnaTb MeHA CcyacT/iMBbIM. Torga s Haval NpOW3BOAUTHL
HEKOTOpble onepauun Mo cyeTy, YTO6bl Kak-TO MOAHSATb aKTUBHOCTb.
YameuTenbHo (He Torga, a ceivac), 4to Aena y MeHs wnm xopowo. K
MOMEHTY, Korga MHe ucnonHwnca 21 rof, s yxe npespatun 10.000
ponnapos B 20.000 Bcero 3a uYetblpe MecAua. [MOCKOMbKY BCe MOM
npeablaywime MOnbITKA 3aKaHuMBa/iMCb NPOBasioM, A Obln KpaiiHe
BOOZYLUEB/IEH 3TUM HOBbIM CTO/Ib ObICTPO AOCTUIHYTBLIM YCMEXOM.
CamoyBepeHHbIii Haxan - BOT Hambonee NoAxofsllee oOnpefeneHve
MOero TorpatlHero coctosHusa. A gyman: "d cgenan ato!" INpuyeM HUKa
KX CNnyvyaliHbIX BbIMrpbiwei. HeT, cuctematmyecku Toprys Ha 20
PbIHKax, CoBepLlUas OfHY YAauyHYK CLeNKY 3a APYroi, s NoCTeneHHo
yBeNMuMBan CBOM cuyeT. B pesynbtaTe 8 nonyumn 6onee 300%
COBOKYIMHOro rofoBoro goxoja. B 21 rof s foctur craTtyca, KOTOpOro
pocturaloT nmwb 10% Bcex Tpergepos, a UMEHHO - MOMOXUTENbHbIX
pe3ynbTarTos.

3T0 NPOM30LLIO B YeTBepr. B NATHMLY BMeCTe CO CBOEW YKEHOM A
noexan OTAOXHYTb Ha YMK-3HA. [locne  HeCKONMbKMX — 4acos,
MPOBEAEHHbIX B [OpOre, A pewwun chenatb OCTaHOBKY W MO3BOHUTbL
CBOEMY OpOKepy, 4TOObl BbIACHUTb, Kak 06CTOMT Aeno ¢ mMommum 11
nosmumaMu. A 3aHuMmMasnca Bcem - OT NPUPOAHOrO rasa Ao caxapa. Ha
HEKOTOPbIX PbIHKAX Yy MeHs ObIfo MO 4Ba-TPW KOHTpakTa. A No3BOHWN
M BbIACHW/, 4TO N0 9 13 11 OTKPbITbIX MO3ULMIA PbIHOK MAET NPOTUB
MeHS. 3TO He 6bI10 Tparegueld, HO S He MOT OCTaBUTb BCe NO3NLMK Ha
BbIXOAHbIE AHW. [103TOMY S NUKBUAMPOBAS HEKOTOPble U3 HUX,
npegnosaras, 4to Apyrve 6yayT HaxoAWUTLCSA B MaCCUBHOM COCTOSIHUM,
N B MOHee/IbHUK OHW HaBepHsAKa [ABWHYTCA B HY)XHOM MHe Ha-
npasneHnn. A 6bln1 HEMHOIO PaccTpoeH WM Aaxke Clerka rnepexwvsan,
HO He CAULWKOM. [N1aBHble HENPUATHOCTW OXUAANN MEHS BNepeauw.

[lBe Hefenn cnycTs MO cyeT, Ha KOTopoMm npexzae 6bi1o 20.000
[0/11apoB, COKpaTuicA A0 CyMMbl Hke 2.500! A 6bin NOMHOCTLIO
pa3ouTt. Kakoi ygap no camontobuio: S onsTb OKasancs cpean Tex
90% ntofei, KoTopble NPOUrPbIBaOT [AEHbIM B X04e TOProsaun. UTo xe
cnyyumnocb? VIMEHHO Takoil Bompoc A W 3afdan cam cebe. A pewuun
OTONTM Ha HEKOTOPOe BPeMs OT paboTbl U TLIATE/IbHO BbIACHUTb, YTO
e MpPoM30LWI0 C MOUM CYETOM. H XOTeNn MOHATb, YTO XKe BbI3BAIO
Kpax, Beflb f cam ero v nogrotosun! ropaxeHvie 661710 BPEMEHHbIM.

MMpoaHann3npoBas CLENKK, A HaLLen caMoe pa3yMHOe 0ObACHEHMe
MoTepb: C/IMLLIKOM MHOMO CLE/I0K Mo cyeTy. A yBWAen CBOKH TOProsyto
[eATeNbHOCTL B COBEPLLEHHO HOBOM acrekTe. Tenepb, KOrga Mo cuet
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COCTaB/A/N [Be C [MOJIOBUHOW ThICAYM [0NINAPOB, A Kynun MATb
ONUMOHOB Ha 60HAbI (MK, MO-UHOMY, NATb KOHTPAKTOB OAHOI0 pPblHKA
- A [laXe He MOMHIO0 B TOYHOCTU, ObIIN 3TO BOHAbLI UM Cbipas HEMTB).
$ BNOXWN BCO CyMMY B 3TOT pbIHOK. Yepe3 ABe Hefenn TOProsiv f
YABOWN BCHO CymMMy. B TOT fgeHb, KOrja pbIHOK [BUT&ICA B MOKO
CTOPOHY, 3aCTaBfiff pacTW LeHbl Ha OMNUWOHbI, A MO3BOHW/I CBOEMY
OpoKepy ¥ Benen emy BbIATU M3 pbiHKa. OfHAKO OH ybeaun MeHs B
TOM, YTO PbIHOK MPOJO/KAET [ABMraTbCA B MOEM HamnpaBleHUM 1 YTo 1,
BMOJIHE OMNpPeAeneHHo, He JO/MKEH ceitvac NoKuaaTh ero. A v He BbILLeN.
Uepes fBe Hejenm Mou NATb ThICAY MPeBpaTUIMCL B TpucTa fona-
poB. A CHOBa MPOaHaM3NPOBAST CUTYaLMIO N MPULLEN K 3aKNHOYEHWIO,
4TO Tenepb BMECTO 4YPe3MepHO HACbILLEHHOW TOProBM MOS OLIMOKa
COCTOSA/1a B TOM, YTO 51 HE BbILLUE/T BOBPEMS U3 PbIHKA.

MopaboTaB HEKOTOPOE BPeMs C pasHbIMU CYeTamu, § Hauan
3aHMMaTbCA TOProBfiel CNps3jamm Ha OMUUOHbL. A OTCNeXMBan
KaneHgapHble cnpagbl onumnoHos Ha OEX (Standard&Poors 100 Stock
Index). A nokynan onumMoH Ha 6AVXaLLWA Mecsl, U Npoaasan OMuUMOH
6onee OTa/IEHHOrO MecAua, Monyyas Takum 06pasoMm MpubbIb,

obnajgaroLLyto NMMYHUTETOM OT noTepb. [locne oOTCnexuBaHus
CMNP3L0B B TE€YEHUe HEeKOTOPOro BpeMeHW i 06HapyXun 6nectawumi
MO CBOMM BO3MOXXHOCTAM MOTEHLMan, KOTOPbIA UMeNN OMUMOHbI Ha
OpuTaHCcKMe (yHTbl. A 06paTun BHMMaHWe Ha OrPOMHYHK pasHuLy
MEeXJy LeHOM OnuuoHa Ha G6avkaiwnii Mecsy, U ONUMOHHON NpemMum
OTAaneHHoro Mecsua. lMofcumTas, CKOMbKO $ 3apaboTatd Ha 3ToM
cpenke, A pewwnn cgenatb 20 cnp3goB Ha cBoeM cyeTe B 7.500
A0n1apoB. MHe 6bI10 M3BECTHO, YTO MO PUCK OFPaHUYeH U YTO A MOTY

noTepsTb CYMMY, He TpEeBbILIAIOLLY pasHuLbl MexXxay [AByMA
onyuoHamu 3a MapXy. OueHb NI0X0 BbII0 TO, YTO MOI BPOKEP HUYErO
00 3TOM He 3HaJl.

Uepe3 HECKONbKO [HeW OH MO3BOHW/I MHE W OCTaBW1 Ha
aBTOOTBETYMKE COOOLLEHMe O TOM, YTO Ha MOeM CYeTe He XxBaTaeT
CPeACTB A/18 MOAAEepXaHUs Mapxu. [ymas, yTto 310 owwnbKa (Befb f
peanbHO BNOXWN no 100 foniapoB B KaXAbliA CNP3g), S U He nogyman
nepe3BaHvBaTb emMy. BCckope, Korga, no MouMm pacuyetam, i O/DKeH 6bin
MoyTW YABOUTb AEHbLIM MO CLESIKE, A PELUNsI, YTO Mopa BbIXOAUTb. A He
enan NoBTOPUTb OLIMOKY C OMNUMOHaMK Ha HeTb (MK, MOXET ObITb,
OOHAbI - § Y)Ke U He NMOMHIO B TOYHOCTM). WTak, 1 No3BOHUN BpOKepy U
3aKpblal CBOM MO3NLUMKU MO PbIHKY. B TOT AeHb A MOMy4Yns HECKO/bKO
Mone3HbIX YPOKOB. Bo-MepBbiX, OMUMOHbI Ha OGpUTaHCKME (PYHTbI He
OYeHb JIMKBUAHbI. BO-BTOPbIX, CEHTAOPbCKME OMUUOHbI Ha Gpu-
TAHCKWA  (PyHTOA3UPYIOTCS Ha  CEHTABPLCKOM  (hblOUYEpPCHOM
KOHTpaKTe Ha 6puTaHCcKuii (yHT. B TO Xe camoe Bpems fekabpbCckue
OMUMOHbI Ha O6puUTaHCKWUIA (YHT OCHOBaHbl Ha [AeKabpbCKOM
(hbHOYEPCHOM KOHTpaKTe Ha GpUTaHCKWMA PyHT. B-TpeTbux, B 3TOM
cuUTyauunn binia B3biICKaHa MosiHas Mapxa.

BwmecTo Toro 4tobel 3apabotats 7.500 gonnapos, B TOT MOMEHT,
KOrJa f1 3aKpblBal CMP3j No 06erM CTOpOHaM, MPOCKa/b3blBaHWe® Ha
MOKYIKe 3aCTaBW/0 MeHs MOHeCTN yObITOK B 500 10M11apoB OT CLEMKMN.
K atomy [06aBWIMCb KOMWUCCWMOHHbIE U3AEPXKWM B 35 [0/1NapoB Ha
Kpyr, a Takmx Kpyros 6bino 40. B cymme, okasasiiocb, i MoTepsin
npuénusntensHo 2.000 Jonnapos Ha NO3uUMKM, KOTopas [O/KHa 6bina
npuHectun 7.500!
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MoTOM MeHs oTpyranu 3a TO, YTO A He Mepe3BOHWN MO BOMpPOCY
feuumuta CpeAcTB Ha MoAjepXaHue mapxu. MHe coobwunm, 4To C
MeHSl B3bICK&/IM MOJIHYHD MapXy 3a KOPOTKYH MPOAaxy OMUMOHOB,
MOTOMY YTO 3TW ONUMOHBLI 6a3MpoBannCb Ha AeKabpbCKOM (hbtoyepce
M NO3TOMY HEe MOIMU ObiTb MOKPbITbI MOKYMNKON CEHTAOPbCKMX
OnuMoHoB. OHM BblNM TOTOBLI CaMW NIMKBUAMPOBATL MOWU NO3WLMK, C
MOero cornacus unm ke 6e3 Hero (M 8 Mory f06aBuTb, 4YTO 3TO ObINO
COBEPLUEHHO NPaBW/bHO).

[axe HecMOTpA Ha TO, 4YTO S OTKPbII Ha TOProBOM CueTe
CMIMLLKOM MHOFO OMUMOHOB Ha GPUTAHCKWIA PYHT, S YyNycTUN U3 BUAY,
YTO He/b3A TOPro.aThb, BbIXOAA 3a Mpejenbl YCTaHOB/IEHHbIX Npasun. A
He MOHWMan 3TOro A0 TeX Mop, NMokKa He BbIACHW/, NOYeMY TOProBs
NPOCTbIMK (PblOYEepcaMU CHavana MofHANa MOW TOProBblA CyeT [0
20.000 3a yeTblpe MecAua, a 3aTreM YMeHbLUMNA WX A0 CYMMbl,
MeHbINen2.500, Bcero 3a fAe Hegenn. He 6yayydnm  MOMHOCTLEO
YBEpPEeHHbIM B CBOMX BblBOAAX, A NMPOBE/T HEKOTOPbIE AOMO/HUTENbHbIE
nccnefosaHus.

3T0 OblN rNaBHbIA MOBOPOTHBLIA MYHKT B MOWX MOMCKax
YCMEeLWHolW cTpaTermn Toprosnu. A B3sncA 3a KHUry "dopmynbl
ynpaBneHus noptgenem”  (Portfolio  Management Formulas),
HanucanHyto Panbgom Buxcom? (New York: John Wiley & Sons), v 6bin
MOTPSCEH OAHUM M3 NPUMEPOB, MPUBOAMMBIX B KAUYeCTBe WANKCTpaLUN.
HecmMoTps Ha TO, YTO KHWUra aTa C/IMLLIKOM "TexHuyeckas" 1 B 0O6LLEM
becnonesHad 414 60/MbLIMHCTBA NPaKTUKYOWMUX TOProBLEB, OHA
npecnefyetr 6naryt0 Lenb: pPasbACHAET BaXXHOCTb YNpaB/ieHYeCKoro
acrekra B obpalleHun C TOProsbiM Kanutasiom. Fpumep U3 KHUTK
BuHca nofTBepAnn MO BbIBOL O TOM, YTO B MpoLecce TOProsau s
MPOCTO BbILLEN 3a rpaHuLbl CBOEr0 CYETA.

N BOT B YeM CyTb 3TOr0 npumMepa: BO3bMUTE MOHETY 1 MOAGPOCHTE
ee B Bo3gyxe 100 pa33. Kaxablii pas, korga MoHeTa nagaet op/iom BBepX,
Bbl BbIUrpbiBaeTe fBa fJofinapa. A KOrga BbinajaeT pellka, Bbl
npourpbiBaeTe oAvH gonnap. Jonyctum, MoHeTa nagaet opsom B 50%
CMy4aeB, COOTBETCTBEHHO B OCTa/lbHbIX 50 - pelikoit. Ecnu Bbl 6ygeTe
[enaTb CTaBKy B OAUH Jonnap npy KaxaoM nofbpacbiBaHNUN MOHETHI,
TO Yepe3 100 nogbpackiBaHWIA Bbl AOMKHBI BbIrpaTs 50 40N1apoB:

100 nopbpacbiBaHWiA
50 nageHuii opnom. 50 x 2 gonnapa =100 gonnapos.
50 nageHnii pewkoid. 50 x 1 gonnap = 50 gonnapos.
100 gonnapos - 50 gonnapos = 50 f0n1apos.

MpvmeyaHne. 3TO BbIMbIWEHHas wrpa. HekoTopble Tpeingepbl
3BOHMW/IN MHe 1 TOBOPUAW, YTO NOJOGHLIA NPUMEpP COBCEM HE ABNSETCH
MOZe/bl0 peasibHOM TOProB/n. S 0TBeYan UM, YTO NPUMep NpUBESEH He
C Lefblo MPOrHo3MpoBaHMA peanbHOro npouecca, a Nvwb 4SS TOro,
4yToObl NOKaszaTb CUNY WM cnabocTb Tpeifepa, NpuMUMHa KOTOPOW
NEXMWT B Chepe yrnpaseHns Kanutanom.

OueBWAHO, YTO 3TO CUTYyaLMs, uaeanbHas Ans 3akNOUYeHUs Napu.
MOCKO/NbKY Ham [OCTYMHO O06HAPYXXWUTb 3[€Cb BbIrOAHbIE BO3MOXHOCTH
(Nnpegnonaras, 4TO Mbl [AOCTaTOYHO MPOHMLATENbHbI), Mbl He
cobupaemMcs  CTaBUTb  TOMbKO OAMH  fONNap MNpuU  KaXAoM
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noabpacbiBaHUM MOHETbl. BMeCTO 3TOro Mbl MMEeM CYeT Ha CymMMy
100 ponnapos, 4TOObI UCMONBL30BATb €ro A8 3aKNKYeHUs napu B
X0fe Wrpbl. YCnoBus napu Moryt ObiTb CambiMX pPasHO0OpasHbIMU.
OfHaKo Bbl [O/MKHbI BblOpaTb OAWH W3 CMEAYHOLWMX YeTbipex
BapuaHTOB:

A CTtaBKa napw coctansiet 10% 0T 06LLel CyMMbI cHeTa Npu
KaX0M
noAGpacbIBaHWN B X04€ CAENKMN.

B. CTaBKa napu coctaBnsieT 25% 0T 06LLeil CyMMbI cueTa npu
KaX0M
noAGpackIBaHWN B X04€ CAENKMN.

C. CraBka napu cocTtaBnseT 40% OT 06LLeli CyMMbl cyeTa npu
KaXKZ0M
noAbpacbiBaHNM B XO[e CLENKN.

D. CrtaBka napw coctaBnsieT 51% oT 06LLeil CyMMbI CUeTa Npu
KaKZ,0M NnoAbpacbiBaHUN B XOA€ CLENKM.

Ecnn Bbl BblGMpaeTe "A", TO yBenuuMBaeTe ca/ib0 cyeTa Ha
10%, wn cTaBKa napy COCTaBUT 3Ty CYMMY Mpu CrefytoLlem
nogbpacbiBaHUM MOHETbI. 3aTem Bbl 3abepeTe OOLLYHO BbIUIPaHHYHO
WM MPOUTPaHHYD CYMMY W MEpBOHAYa/IbHY0 CyMMYy Mapw,
NnoMeLLaeTe MX ONATL Ha CYET, yBenn4ymBaeTe BCHO Cymmy ewe Ha 10%
N BHOBb 3aK/l04aeTe napu, HO Y)XXe Ha HOBYK CyMMYy. [103TOMY, Hayas
co 100 ponnapos 1 yBennume 3Ty cymmy Ha 10%, Bawa cTaBka nmapwu
npu cneaywolem nogbpacbiBaHnn 6yget 10 pgonnapos. Ecnm
OKaXKeTeCb B BbIMIpPbILLE, TO MOMYyYNUTE 2 foNiNapa Ha Kaxkabid 1 gonnap
CTaBkM napu. MNocKoMbKy Balla cTaBka 6biia paBHa 10 gonnapam, T0
BCEro Bbl MOXeTe Bbivrpate 20 401/1ap0B MNPy NepBoM nogodpacbiBaHnN
(10 gonnapos x 2 gonnapa = 20 gonnapos). Bosbmute 20 gonniapos v
CHOBa MOMECTUTE UX Ha CBOW cyeT. Tenepb Yy Bac ectb 120 fonnapos.
YMHOXbTe 3Ty cymmy Ha 10%, u Bbl NOayunTe CTaBKy napu B 12
[0N11apoB N4 CreaytoLero nogépacbiBaHns. Ecnv Bbl MPOUrpbIBaeTe B
pe3ynbTare CeAyloLwero nogdpacbiBaHus, TO MOTepseTe TO/MbKO 12
[0NNapoB, ¥ TOrja CymMMa Ballero cyeta B pe3ynbtare OyaeT pasHa 108
ponnapam. Tenepb, KOrja Bbl NPeACTaBUIN cebe KapTUHY COObITUIA AN
BapuaHTa noeegeHus "A", cenaiTte TO Xe camoe v ans cny4yaes "B", "C"
n"D".

Pe3ynbTaTbl 6Y4YyT ClefyroLUMu:

A TMocne 100 nog6pacbiBaHmii 100 fonnapos NpeBpaTATCA B
4.700
[01N1apoB.

B. Mocne 100 nog6pacbiBaHmin 100 gonnapoB NpeBpaTaTcs B
36.100
[0NNapoB.

C. Mocne 100 nogb6packiBaHunin 100 gonnapoB npeBpaTaTCcs B
4.700
[0N1N1apoB.

D. Mocne 100 nog6pacbiBaHmin 100 gonnapos gagyT TO/bKO 31
ponnap.
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[anee Mmbl pazbepemcs, NoYemy 1 Kak 310 npomcxoamT. Ceivac A
X04y OTMETUTb [Ba OYeHb BAXHbIX MOMEHTa, CBA3AHHbLIX C
YrpaB/ieHVEM [EeHeXHbIMU pecypcamu. Bo-nepBbiX, OHO MOXeT
npeBpaTuTb [JOBOJIbBHO CPELHEHbKYH CUTyauuto B

AMHAMWYHOE CPefCTBO CO3faHua AeHer. [ns Wrpoka, KOTOpbIiA
MOCTOAHHO CTaBUT (PUKCUPOBaHHbIE 10 [0NNMapoB Ha Kaxaoe napw,
He yBe/lMymMBas Mpu 3TOM pasmepa CTaBKW, 4yucTasg Cymma cyeta
Obina 6bl paBHa 600 gonnapoB. OAHaKO  yBeNnMYeHWe U
YMEHbLUEHME KaXKAOW CTaBKW yBenuumBaeT [oxopd Ha 683%. Ecnu
Obl Tpeigep CTaBUN (QUKCUPO- BaHHble 25 [ONMAPOB NPU KaXAOM
nogbpacbiBaHMK, TO 4MCTas CymMMa cyeTa coCTaBuia Obl B KOHLe
1.350 ponnapoB. YBenuumBas pasmep CTaBKM MO Mepe pocTa
CYMMbI CYeTa, MOXHO YBENUYUTb [LOXO[ Ha
2.788%. Ecnu 6bl Tpelijep CTaBuUn Ha Kaxzgoe nojbpacbiBaHue
(hmkcmpoBaHHO no 40 fonnapos, TO MOCNe ABYX MPOUTPbILLIER NOAPSAA
OH Y>Ke He cMor 6bl Npogo/mkaTh. Mo3ToMy, yMeHbLlas CyMMy pucka
npy KaXAoM nofbpacbiBaHWK, Tpergep cMor 6bl NPoAepXaTbCs B Urpe.

B0-BTOPbIX, CAMLLKOM 60/1bLUAA CTaBKa pUCKa NPU KaXAO0M caenke
MOXXET MPEeBPaTUTb BbIMTPLILLHYK CUTYaLUUIO B MPOUTPLIWHY. Jaxe
ecnn Tpeingep He MOMHOCTbIO MCYepraeT CBOWN CYET (TEOPEeTUYECKM),
YMeHbLLUEHWE CcYeTa NPUBELET K YACTOMY YObITKY B pa3mepe 79% nocne
100 noabpacbiBaHWiA.

BecKOHTpPO/IbHOE pacxofoBaHWe TOProBbIX PECYpPCOB  MOXET
MPUBECTU K Cepbe3HoMy npourpbiy. OfHAaKo HWM OfHa CTpaTervs
ynpasfeHns He 06paTUT 6e3HafeXXHO MPOUTPbILLHYIO CUTyauulo B
BbIUTPbLILUHYHO.

! Slippage - opuruHan.
? Ralph Vince.

$3meck  M3naraetcs  TPaHCDOPMMPOBAHHOE MOf  PELUeHMe  KOHKPETHOV
npobnembl ¥ W3BECTHOE BOT YXKe 0Oonee [ABYXCOT MATUAECATU JIeT Kak
"neTepOyprckuin mapagokc™ paccyxaeHve daHuuna BepHynan. 3Tta npobnema
MMeeT HernocpefCTBEHHOE OTHOLLEHME K COBPEMEHHON (hMHaHCOBOW Teopuu,
TaK Kak 06cyxjaetcd npobnemMa O TOM, CKOMbKO CfieayeT nnaruTb 3a
obnafjaHve PUCKOBLIM aKTWBOM. TECHO CMbIKAeTCs C Teopuei 0XugaeMoi
nonesHoctu. (Mprm, Hay4YHOro pes.).

CPABHEHVE OTPULUATEJ/IBHOI O/
MOJTIOXKUTEJIBHOIO OXXNAAHNA

B cBoeii paboTe s peako NpuB/EKald  BEPOSTHOCTHOe
NPOrHO3MpPOBaHME W CTaTUCTUKY, OfHAKO, MNaHWPys pasMeLleHne
TOProBOro KanvTasna, Bbl AO/HKHbI YMETb MPOrHO3MPOBATL CUTYaLMIO.
Ocob6eHHO  3TO  KacaeTcsi  "MOMOXWUTENbHOro/0TpULAaTE/IbHOro
oxugarmsa".

Mpowe roBops, pacnpefenss KanuTaloBNOXEHMWs, Tpeigep
[O/MDKeH  NpeAcTaBnaTb  ceb6e  MEepCrnekTUBy — MOJIOXUTENbHOMO
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oXxunaaHua. Kpome Toro, oH [LO/KeH YMETb paccuuTbiBaTb pasmepbl
aToro  oxugaHus.  "TlonoxuTenbHoe/oTpuuaTeNbHOE — OXugaHue"
MOXHO ONpefe/nTb Kak maTemMaTMyecku [O0KasaHHYK BEPOATHOCTb
npuobbInei/yébITKOB. MpumMep C MOHETOW -3TO CLEHapuil OXungaHus,
OCHOBaHHbI Ha CNefyoLWmnX BbIYNCIEHUAX:

BepoATHOCTb BbIMTPbILLHLIX caenok = 50%

BeposaTHOCTL NPOUIpPbILWLHLIX caenok = 50%
Cymma Kax[oro Bbiurpbllla = 2 gonnapa
CymMmma Kaxxgoro npourpeiwa = 1 gonnap

MaTemaTM4yeckoe BbIPKEHWE MOMOXUTENBHOIO OXWAaHus GyaeT
CNeAyHoLMM:

[1+(W/L)] x P -1 (rge P - 370 BEPOATHOCTb BbIMIPbILLA)

Moatomy npedblaywnii  npumep  OyaeT  MMETb  Creayrollee
MaTeMaTUYeCKOe OXXnaaHue:

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

MonoXnTenbHoe  OXWAaHWe  OMPefenseTcs  3HavyeHnem  3TOro
BbIPaXKeHUs!, NMPEBbILLAIOLLAM HO/Mb. YeM 60sibLLe 3TO YACN0/TEM CUSbHEe
CTATUCTUYECKOE OXWaaHWe. Ecnm  3HayeHuWe MeHblle Hyns, TO
MaTeMaTUyecKoe OXuaaHue Takke 6yaeT oTpuuatenbHbIM. Yem 6obLue
MOZY/b OTPULLATENBHOIO 3HAYeHWs, TeM XyXKe cuTyaums. Ecnm pesynbtar
paBeH Hy/H, TO OXunAaHe ABnseTcA 6e3y6bITOUHbIM.

Tpelifepbl MOMYT UCMO/b30BaTb MaTeMaTyeckme opMysibl B ABYX CU+-
Tyaumsx. MNepBas cuTyauus, Korja BCe CyMMbl BbIUFPbILLEA paBHbI Tak
Xe, KaK 1 CyMmMbl npourpbiweir. OfHAKO CyMMbl BbIAMPbILLIEA MOrYT
OT/IMYaTLCS OT CYMM MPOWIPLILLEN Tak Xe, Kak 1 mMexay coboid. [pyroii
cnyyad, Korga qopmynbl MOFyT ObITb MOME3HbI, - MOACYET CpefHMX
BbIMTPbILLEV U Npourpbiweidl. OueBMAHO, YTO BEPOSTHOCTHOE BbIpaXKeHWe
MPUMEHSETCA K UCTOPUYECKUM [aHHBIM O NMPOUrPbILIAX W BbIUTPbILLAX U
HE MOXET WCMoMb30BaThCa B MPOrHO3MPOBaHUW. ECTb BblpaXeHue,
KOTOpPOe MO3BOMSAET OLEHWUTb CUTYauuto, KOrja CYyMMbl BbIUTpPbILLEl 1
Mpourpbilweli  MOryT MpUHMMaTb  6GECKOHEYHble  KOSIMYECTBEHHbIE
3HaueHus. ITO BbIpaXKeHWe 6ecrnosnie3Ho ANd Leneld TOProB/n, NOCKOMbKY
OHO MPUMEHSETCA K NCTOPUYECKUM AaHHBIM O BbIVTPbILLAX/MPOUTpbILLaX.
BeposTHOCTHOE  3HayeHVMe COOTHOLLUEHUS BbIMFPaBLUMX CTaBOK K
NPOWrpasLLIMM B 060V KOHKPETHONM cucTeMe (/Mbo cTpaterum) senseTcs
/Wb OLEHOYHOM BE/IMYMHOA. A OUeHKa npu 3TOM CTPOUTCA Ha
CTATUCTUYECKUX [JaHHbIX. [10o3TOMy, npexzae 4eM MOACTaBNATb B
BbIpaXeHMe Kakue-nnbo [aHHble, HeobxoaMMo cobpaTb CTaTUCTUKy. B
pe3ynbTaTe Takoro NoJIOKEHWA Bellel Mbl ByfeM MCnoib3oBaTb AaHHOe
BbIP&XKEHME ¥ MPOCTO WU3MEPATb CUMY W HafEXHOCTb CTaTUCTUYECKUX
AaHHbIX. [py noabpackiBaHWM MOHET Mbl YXKe 3HaeM BepOsTHble B 6y-
AyLLEM BapuaHTbl, KOTOPbIE CYLLECTBYIOT BHE 3aBUCUMOCTM OT MPOLLIbIX
MCXOLOB /OOOr0 KOMMYecTBa MafeHWiA MOHeTbl.. B peanbHOM Mupe
TOProB/IN Mbl HE MMeeM NOA0GHON NMHGOPMaLIMK.
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B cnepyrouem nprMepe 1UCMosib3yemM 3TO YpaBHEHUE 151 U3BECTHbIX
CTaTUCTUYECKMX [aHHbIX. [N BEpOATHOCTU BbiMrpbilwa B 63%, npu
CPeaHein cymMMe BbIUIPbILLIHOW caenku B 454 gonnapa, a NPOWrpbILLIHOMN
caenku B 458 40nNapoB MaTeMaTUYecKoe OXXuaaHue 6yaeT cnegytouimm:

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

CpaBHUM 3TO CO CTpaTervei, KoTopas UMeeT CreaytoLLyo

CTaTUCTUKY:
CpefiHWIA BbINTPbILW =2.025 ponnapos
CpefHuin npourpeit = 1.235 gonnapos
MpoueHT Bbirogsl  =0,52
(1+164)x052 =
1.37-1=0,3

dTa cucTemMa fAaeT HEMHOro 60nee BbICOKWUI MaTeMaTUYecKuii
pe3ynbTaT MO CPaBHEHWIO C  BblLLENPUBEAEHHON  CTaTUCTUKON.
Cnepyrowjass  cTaTUCTMKa  MMeeT  TakKme  MaTeMaTu4yeckue
XapaKTEPUCTUKN:

CpeaHuin BbINrpblw =3.775 Aonnapos
CpegHuia npourpeiw = 1.150 gonnapos
BepoAaTHOCTL BbiNrpbila = 65%
MaTemaTu4ecKkuin pesynbTtaT =1,78

[aHHbIli MaTEMATMUYECKWIA pe3ynbTaT MO CBOEMY XapakKTepy He
noAJaeTcs NMPOrHO3MPOBAHMIO U MOXET UCNO/b30BaThCA TOMbKO AN
BbIYMC/IEHUS MOLLHOCTM CUCTEMbl MO [JOCTUFHYTbIM pe3y/nbTaTam B

npownom. B no6GoM cnydae - 3TO  eAMHCTBEHHas Mofb3a OT
CTaTUCTUYECKMX [AAHHbIX, TMOMYYEHHbIX MNyTeM 3anuceii UCTOpUM
CAENOK.

3Haq, YTO YnpaB/ieHWEe KanuTasiomM - 3TO BCEro /NLIb YMCNOBas
nrpa, KoTopas TpebyeT MCMONb30BaHUSA MOMOXUTENbHbIX OXWULAHWIA,
Tpelgep MOXeT MpekpaTuTb NOuUcKM “ceaweHHoro [paansa”
OMpXXeBO TOProsBav. BMecTo 3TOro OH MOXET 3aHATHCA MPOBEPKON
CBOEro TOProBOoro MeTofa, BbIACHUTb, HACKONLKO 3TOTMETOq
Nnornyeckn 06OCHOBaH, faeT /I OH TMOJIOKUTENIbHbIE 0XUAAHWUA.
lMpaBunbHble METOAbl YNpaBneHUA KanuTanom, MNpUMEHsemble Mo
OTHOLUEHWUID K NHOObIM, [axe BecbMa MNOCPeLCTBEHHbIM MeToAaM
BeJEeHWs TOPros/n, CaMn CAENatoT BCHO OCTa/IbHYHO paboTy.
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TNMINbl YTIPABJIEHUITA
KAITMMTAJIOM

Llenb 37O rnaBbl COCTOMT He B TOM, YTOObI OTAENUTL “Xopowwe"
MeTo/bl ynpaB/eHUa KanutaioMm oT "nnoxux”. HeT, ee 3afjaya - Aatb
yuTartento obuiee npeacTaBneHMe 06 OCHOBHbIX WUAEAX W CTpaTerusx,
MCMonb3yemMbiX B MNpOLEccax YnpaBneHUs [eHeXHbIMW pecypcamiu.
MoroBopvM O [BYX OOLUMPHLIX rpynnax MeTOAOB YMNpaBneHUs -
MapTuHreiin n AHTU-MapTUHrenn MeTogam.

YNPABJIEHUA KAMTUTAJIOM MO
MAPTUHIEWNTY

CornacHo 3ToMy MeTofy, NO Mepe YMeHbLUeHUs CyMMbl cyeTa
pasmep  noc/efywouwein  ToprosaM  yeenuumsaeTcs.  basosas
KoHuenumsa Metoga MapTuHrein CTpoUTCs Ha TOM, 4YTO MO Mepe
YMEHbLUEHNA CyMMbl B pe3y/lbTaTe  YObITKOB  BO3MOXHOCTb
KOMMeHcauMm noTepb NGO yBennumBaeTCs, MO0 OCTaeTCa MPEXHei.
3T0 NONyNApHbIA TWUM yNpaBneHWs KanuTasioM ANS WIPOKOB B
asapTHble urpbl. Kak CckKazaHO BO BTOPOW [/flaBe, HWKaKoW Tumn
yrpaBieHNa KanutaaoM He MOXET MpPeBpaTUTb CLeHapuin ¢ "oTpuua-
TeNbHbIM OXMAaHWeM" B CLEHapuii ¢ "NONOXUTENbHLIM OXuaaHuem".
MO3TOMY MrpoKW He MbITATCA W3MEHWUTb LUAHCbI, OHW CTaparoTCs
BOCMO/1b30BaTbCA CEPUAMMU. PacCMOTPUM CreaytoLwunii npumep.

Mog6pocbTe MoHeTy 100 pa3. Mpu Kaxgom nogbpacbiBaHUN Bbl
MOXeTe CTaBWUTb /IM60 Ha open, NMbO Ha peluky. OfHako Korfa Bl
OyaeTe oKasbiBaTbCS B MPOUTrpbILLE, Kaxjas noTeps 06oigeTca Bam B
5 fonnapoB, B TO BpeMA KaK 3a KaX[bl BbIUMPbILW Bbl MOAy4MTE
TO/IbKO MO 4 fonnapa. JT0 -Cyyai oTpuLaTelbHOro MaTeMaTuyeckoro
OXungaHusa. Ecnmn Balwa cTaBKa COCTaBnseT 5 [0N1apOB NpU KaXKAoMn
MonbITKe, TO, MOABGPOCKB MOHETY CTO pas, Bbl TepseTe 50 4011apoB:

50 noabpacsiBaHmii X $5 = -$250 50
nogbpacbiBaHuii x $4 = $200 -$250+ $200
=-$50

Ho Bbl cTaHeTe 3aknlyaTb Mapu TONLKO MNOC/Ne cepun Tpex
na,quvu7| MOHETbHI, KOTAa noapAan Bbifnasaa ogHa 1 Ta XXe CTOPOHa, U npu
3TOM CTaBKYy 6y,que penatb TO/IbKO Ha MPOTUBOMONOXHYHO CTOPOHY.
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Mo3aToMy ecnim MOHeTa ynafeT HECKO/IbKO pa3 Mogpsd Op/iom BBEPX, TO
Bbl 3aK/1lOUUTE Napu, YTO BbINafLeT pelwlka. Ecnv Bbl npourpbisaete, TO
y/JBavBaeTe CBOK CTaBKy B Nnapu npu nocregyrouiem nogopacbiBaHum,
HacTamBas, YTo Tenepb BbiNadeT pellka. [locne Tpex NPoUrpbILLein Bbl
BbIXOANTE U3 UTPbl.

[ns npumepa 5 Ha camoM fAene nogépocun MoHeTy 100 pas, YToObI
NoNy4nTb HEKOTOPYIO CEPUIO Y CMOLE/IMPOBATb PealbHYH0 CUTYaLMio.
3 100 nopbpackiBaHnin 66110 16 Cepuil C OP/IOM U C PeLLKol No Tpu
pasa nogpsag. W3 atux 16  cepuil,  XapaKTepusyrLLMXCcs
nocneaoBaTe/lbHO TPOEKPaTHbIMW BbIMaAEHUAMU MOHETbI OAHOM U TOM
e CTopoHoMn, B 10 cnyyasx Bbinafas BapuaHT, NPOTUBOMOJIOXKHbIN
npegblgywemy. To ecTb - BbiMagana gpyras CTopoHa MOHeTbl. B atux
10 ygayHbIX 4NS Hac c/iyyasx Mbl BbiMrpasv no 4 ponnapa Ha O4HOM
nogbpaceiBaHuK, Bcero - 40 gonnapos. B Tpex cnyvasax m3 atux 16
Cepuil NPOTMBOMNO/OXHAA CTOPOHA BbinNafana TOMbKO MoC/e YeTbipex
nogbpacbiBaHuii nogpsag. B aTux Tpex cepuax Mbl MoTepsanu no 5
[ONNapoB nNpu MNepBOil CTaBke W BbMrpaan 8 [0NNapoB B
nocneaytowein. B pesynbtate 3T TpU CEpuUM MPUHECM Ham elle 9
[0N/1ap0B, N B COBOKYMNMHOCTY Hall Joxof coctasun 49 gonnapos. [ga
pasa Habnganucb cepun ¢ 5 BbiNageHNAMI NoAPSA OAHOM U TOR Xe
CTOPOHOWA, YTO NPUBENO K NOTEPSM MO 5 40N11apoB Npu NepBoii CTaBke,
10 gonnapoB Npu BTOPON CTaBKe W BbIMTPbILWY B 16 A0MNapoB - npu
TpeTbel. YucTblidi AOX0A4 COCTaBMN TOMbKO 1 gonnap nocne Kakaow
Tako cepun. ITO YBENMUMNO Haw o6wwmid fgoxofd fo 51 pgonnapa.
OpfHako Oblna ofHa cepusi, B Xo4e KOTOPOW OfHa W Ta e CTOpOoHa
MOHETbI BbiNana nofpsasg 8 pas. B Heil Mbl npourpann 5 fonnapos npu
nepBoi ctaBke, 10 fonnapoB npu BTOPOiI cTaBke, 20 4oniapoB npu
TpeTbel CTaBKe, MOC/e Yero Oblnv BbIHYX/AEHbI BbIATY U3 Urpbl. B xoge
3TON cepuy Mbl NoTepsnn B Lenom 35 gonnapos. B pe3ynbTaTe Halu
06LWKiA LOXOA COCTaBUN TONLKO 16 [0/11apoB.

3T0 - KNacCUYeCcKUn NpuUMep asapTHOW WMrpbl, rAae y4aCTHUKK
MbITAlOTCA  BOCMO/Ib30BATbCA  CEPUAMWU. EQUHCTBEHHbIA  cnydvai,
KOTOPbIA NPUBOAUT MX K NPOUTPbILLY NpY TaKOM MOAX0Je, - 3TO Korja
B cepun Habnopaetca 6 O4UHAKOBbIX BbiMafeHUi nofpsg. Tem He
MeHee 3[eCb BCe e He o6ecneuvBaeTcs  MNONOXWUTENbHOE
mMatematuyeckoe oxupaaHue. C MaTeMaTUyecKOW TOUKM 3pPeHUst Mbl
obcyauM cepum HecKo/ibko no3xe. Celivac Xe, Kak f gymato, 6yget
[0CTaTOYHO pacckasaTb BaM O TOM, KakuM o06pa3om nosefia ceb6s
cnepytoulasn cepus, coctoswas 3 100 nogbpacbiBaHWn. Y MeHs Mony-
ynnocb 9 cepuii M3 3 OpnioB MM pewlek noapag. OfHako TONbKO
yeTbipe M3 HWUX fJann MPOTVUBOMOMOXHLIA pe3ynbTaT Npu YeTBEPTOM
nogbpacbiBaHMM. B 3Tux 4 cepusax BbIMIpbIlWM cocTaBunm 16
fonnapos. ToMbKO OfHa cepust fana MPOTUBOMOMOXHLIA pe3ynbTar
nocne NAToro nogopacbiBaHns MoHeTbl. OHa fo6aBuna ele 3 gonnapa
BbIMIPbIWa, 06was cymma KOToporo coctasuna 19 ponnapos. [Be
cepun 3aKOHYUINCL MOC/E LWeCTU OAMHAKOBbIX BbIMaAeHWUI MoApsa W
obecrieunnu ewe no 1 gonnapy, YTo NPMBENO K COBOKYNHOMY UTOTY B
21 ponnap. bbin Takxke elle ABe Cepuun, KOTopble fasann noapsas 6
Op/IOB UM peLLeK. B pesynbTaTe Kaxaas U3 aTUX ABYX CEPWIA NpuHecna
ybbITOK B pasmepe 35 fosinapoB. 37O MPUBENIO K TOMY, 4TO 06Las
CyMMa BbIMIpbilla MO WUTOry BTOPOA rpynnbl cepuii  Bbina
oTpuuaTenbHoin (49 ponnapos), U 06WMIA pe3ynbTaT nocne ABYX
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"payHAoB" nofgobpacbiBaHMiA, TO ecTb 200 6pockos, cocTaBun 33
ponnapa.

Teopus, Ha KOTOPOW GasmpyeTcs MPUEM YBENIUYEHMSA CTaBKM
napu BABOE, COCTOMT B TOM, YTO Cepus Korga-Hubyab MofoWAeT K
KOHUY. Ho ecnn 6bl Bbl yaBamsanu 100 fonnapoB AecaTb pa3 nogpag,
TO CymMMa, MoJslydyeHHas B pe3ynbrtare, coctasuna 61 10.400 fon1napos.
Uepes papaguatb pas Bbl 66l umenu 104.857.600 ponnapos. Yepes
TpuUauatTb y Bac nonyuunocb 6bl yxe 107.374.182.400 gonnapos. B
KOHL,e KOHLOB, BO3MOXHO TO/IbKO ABa BapuaHTa pa3BuTUS COObITUIA:
NM60 3aKOHUUTCH cepus, NNBO y Bac KOHYATCA AeHbrM. OTO O3HaYaerT,
4yTO, MPOMAA Yepe3 CepuI0 HECKOSIbKO pa3, Bbl, B KOHLE KOHLIOB,
HEMWHYEMO roTepsieTe [eHbrn, MNOTOMY UTO Kaxibld pa3 no
3aBepLUEHNN Cepun Bam NPULETCS paccTaBaTbCA C AeHbramu.

Teopns MapTuHreiina He O3Ha4yaeT, YTO MOCMedyHoLMe TOProBble
COENKN [O/MKHbl yABamBaTbcA. Hanpumep, Tpeigep Ttopryet 10
KOHTpaKTamu, Mo KOTOPbIM MOTEHUMaNbHbLIA NPOMrpbIW B /OO0 13
TOproebIx cfenok coctasnseT 1.000 Ha KOHTPaKT, a MOTeHUMa/bHbIN
BbIMIPbIL MO KaXK4oi Toproene obecneumsaer 800 AonnapoB Ha
KOHTPaKT (3TOYCNOBHbIANPUMEP, MO3TOMY  AOMOSHUTENbHbIX
n3gepXek Het). Ecnm Tpeidgep HeceT TOprosble YObITKW, TO KX obLiee
ymcno coctasmT 10.000 gonnapos. UTo6bI KOMMNEHCMPOBATL YObITOK B
pasmepe 10.000 gonnapos, Tpelgep MOXET HEe YABOUTb, a CKaXKeM,
YBENNUYNTL YMC/IO TOPryembiX KOHTPAKTOB Ha TpuW, [LoBefs uX obuiee
uncno go 13 ang nocnefyrollein Toprosnn. 310 AacT 06K [OXO4 B
pasvepe 10.000 pgonnapoBs, ecnu AanbHeiwas Toproens 6yaet
BbIUFPbILLHON. OfHAKO eCNn OHa OKaXeTCHd MPOMIpPbILLHON, TO
ybbITOK cocTaBut 13.000 gonnapos oT cgenku u 23.000 gonnapos B
pesynbTaTe ABYX CAeNOK. Toraa Tpeiaep MMeeT ABe CXeMbl AENCTBUIA B
oyayuwiem. B nocnegytowein onepaumMm OH MOXET MOMbITaTbCH
KOMMEHCUPoBaTb YObITKM OT ABYX Npeablaywinx (29 KOHTPaKToB) Wm
TONbKO OT OAHOW npedblayllen, camoi nocnefgHend cpenkm (17
KOHTPaKToB). OuYeBMAHO, YTO CUTyauus KpaiHe HenpusTHa BO BCeX
OTHOLLEHUAX. Tpeingep 6yaeT MmeTb Kak MMHUMYM 40.000 gonnapos
YObITKOB, €C/IN TPETbA CAE/KA OKaXKETCSH MPOUTPbILLHONI, a ecnun nNpowr-
PbILUHBIMU OKaXKYTCA 4 TOProeav noapsd, OH noTtepsieT okoso 62.000
[0N/1ap0B.

3T0 - BCEro NI1Lb HECKO/IbKO NPMMEPOB YMNpaBieHNs KanuTasaom
no MapTuHreiny. OnpegeneHHo, aTOT TUM YNPaBNeHUS KannuTaioM He
MOXET pPeKoOMeHJoBaTbCA TpeilgepaM, TOPryloWUM hbloyepcamu,
aKuMamMy Mnan onuuoHamu. PUCKWM 3[eCb CIULLIKOM BbICOKW, W, KPOMe
TOro, CYLWeCTBYHOT 06onee 3PMPeKTUBHbIE METOAbl  Yynpas/eHus
KanvTtaiom.

YMNPABJIEHVE KATTNTA/IOM MO
AHTUN-MAPTUHIEWITY

MeToa AHTU-MapTuHrein, - 370 Kak MOHATHO W3 Ha3BaHWS,
nosiHas NPOTUBOMOMOXHOCTL MeTody MapTuHreiina. Mo  mepe
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YBE/IMYEHNS cYeTa BeNMYMHA PUCKa, JOMYCKAaeMOro B TOProe/e, TOXe
yBennumaeTcs. OCHOBHbIE KOHUENUMM Teopunm AHTU-MapTuHrenna
CTPOATCA Ha TOM, YTO OHa BeAeT K POCTYy NpPUbLIIN B reOMETPUYECKOWA
nporpeccuM BO BpeMsi MO3WTUBHOIO Mepuofa, a BO Bpems
"npocefaHns™ cueTa BO3HMKAeT TaK HasbiBaeMblii  adeKT
aCUMMETPUYHOro [JeicTBma pblyara. onpocTy roeops, Hanmuue
apekTa aCMMMETPUYHOrO pblyara O3Ha4yaeT, 4YTO N0  Mepe
YMEHbLUEHNS CYMMbl CYeTa B pe3ynbTaTe MOTEPb €ro Cnoco6HOCTb
obecrneuntb KOMMEHCaUMo YObITKOB YMeHblUaeTcs. Hanpumep, ecnu
notepu coctaBnaloT 20% oOT o06uWerd CymMMbl Cc4yeTa, TO [ANA
KomneHcaumm notpebyetca 25% B Buae npubbiiM. A  CKaXewm,
AECATUNPOLEHTHbIA  YBbITOK TpebyeT 11,11% npubbinn, 4TOObI
obecneynTb MONHYHD KOMMEHCaluuio, OCHOBbIBas BbIUYMCIEHUA Ha
pasmepe cuyeta. [na onpeaeneHus Tpebyemol HOpMbl Npubbinu (B
MPOLEHTHOM COOTHOLUEHMM K pasMepy CuyeTa) WCMO/b3yeTcs
cregyrowias opmyna:

[1/("% noTepb)] -1 = TpebyeMblit % NprbbLIAK.

Bo MHOrmMx cnyyasax acuMMETpU4YHOe [eiCTBMEe pblyara He
OKasblBaeT B/UAHWUA Ha TOprosnto. [Jonyctum, Tpeigep B TOProene
OpVEHTUPYETCA Ha BE/IMYUHY MUHMMaNbHOW MapXu, KoTopas
obecneyrBaeT BO3MOXXHOCTb TOPrOB/IX Ha PblHKE HOHAOB (3TO MOXET
ObITb OAWHOYHBIA KOHTPAKT N0 60HAaM, TOPryemMbiM Ha MAE?. Ecnm
3TOT Tpeigep MoHeceT YO6bITKM B pasvepe 20%, TO HEOOXOAUMbIN
[0X0[ MO-MPeXxXHeMY A0JIXeH cocTaBuTb 25% HOBOro casbao cyeta. Ho
CNocobHOCTb cyeTa 06ecneynTb MOJSyYEHUe [LOMONHUTENIbHbIX 5%
OTHIOAb He YyMeHblUMnacb. 3TO MPOUCXOAWUT OTTOrO, 4TO, XOTA
MPOLEHT, HEOOXOAUMbIA AN MOKPbITMS YObITKOB, pacTeT, Cymma
KanuTana oCTaeTcs Hen3MeHHOW. Mo3aToMy agdeKT acMMeTPUYHOIo
pblyara He UrpaeT peLuatoLLeil ponu Npy ynpasieHWM CHETOM Ha 3TOM
PbIHKE.

C [pyroi CTOpOHbI, 3TOT 3PMEKT UrpaeT OrPOMHYI po/b, KOrja
Tpeifepbl NPUMEHAIOT HEKOTOPble MeTOAbl (PUHAHCOBOrO aHann3a.
Hanpumep, ecnu Tpeligep pellaeT 3akAluMTb OAMH KOHTPAKT Ha
Kaxable 10.000 pgonnapoB Ha cuyeTe, TO €AWHWUYHbLIA KOHTPAKT
BBOAWTCA B TOProB/AO B AuanasoHe BennyumHbl cyeta oT 10.000
ponnapos o 19.999 ponnapos. HaumHaa ¢ 20.000 gonnapos 4yucno
KOHTPAKTOB YBE/IMYMBAETCA C O4HOro 40 ABYX. [peanonoxum, 4Tto
nepeas e Cfenka, MocnefoBaBllas 3a YBe/IMYEHWEM 4ucna
KOHTPAKTOB, OKa3blBaeTCA MPOMIPbIWHON, NpuHOocA notepu B 1.000
AonnapoB. MMOCKOMbKY MO 3TOW chenke MPOXOAWNO [Ba KOHTPaKTa,
peasibHbIA  Y6bITOK cocTaBun 2.000 pgonnapos, a cymma cyeTa
cHusmnacb o 18.000 ponnapos. B CcOOTBETCTBMM C nNpasunamu
yrnpaB/ieHNs KanuTasioM CHOBA CNefyeT 3aK/MHUNTb OAHOKOHTPAKTHYHO
caenky. Tpeingep BbIHY)XAeH MNPOBECTU [ABEe BbIrOAHbLIE TOProBaw,
parowme no 1.000 gonnapos foxofa Kaxgasd, 4ToObl BEpPHYTb CYeT B
npexxHee coctosHue. B gaHHOM cfiydae cymma Kanutana, KoTtopas
TpebyeTcs, 4TOObI KOMMEHCMPOBaTb YObITOK, OCTAeTCA MpPEeXHeN, HO
BO3MOXHOCTb AOCTWYb BEeNNUYMHBLI NPUOBLIN, PaBHOW 3TOW CymMe,
CHMKaeTcs Ha 50%. 3TO M ecTb aCUMMETPUYHOE AeNCTBME pblyara, W
OHO MOXET ObITb ryouTenbHbIM. [anee A MoKaxy Bam HeKOTOpble
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npakTuyeckme cnocobbl, NO3BoNAOLME N36eXaTb 3gheKTa pblyara
NN XoTA 6bl 0CNabuUTb ero AeicTaue.

MO3NTMBHLIA acnekT ynpaBfeHus Kanutaiom no  "AHTu-
MapTuHreiny" cocToMT B TOM, YTO OH MO3BOJISIET CYMME CYeTa pacTu
B FeOMETPUYECKOI NPOrpeccum.

Korga A HauuHan cBOWM WccnefoBaHWs B 006/1aCTW ynpas/eHus
KanuTasoM, BCEOOLMM MPU3HAHWEM B 3TOM MHAYCTPUKM MO/b30BasCA
TO/bKO OAWH  TUM  MeHeMKMeHTa [eHEeXHbIMW pecypcamn -
dukcnposaHHO-PpaKLMOHHaA TOpFOBI‘IFI3. Toprosna no npuHUMNy
(MKCMpoBaHHOW  (DPAKLMOHHOCTM  -3TO  BapuaHT  ynpaBfieHus
KanutanoM Mo cucteme "AHTU-MapTuHreina". 3TOT MeTof
aHanorvyeH TOMY, KOTOPbIA WCMONb30Ba/ICA B CNydae C nonbpa-
CblBaHVEM MOHEeTbl, OMUCAHHOM BO BTOPOW rnase. Ynpas/eHue
KanutanoM,  OCHOBaHHOE  Ha  MpuHUMNAxX  (PUKCUPOBAHHOM
(PpakLUMOHHOCTKN, MPOCTO YTBEPXAAET, UYTO B KaXAOW CHENKEe PUCKY
noasepraetca "X" % OT CyMMbl cyeTa. B npvmMepe ¢ MOHETON 3T0 6blN
10%, 25%, 40% wnm 51% BennuMHbl CYeTa, WUCMONb3yemble AN
CTaBKM MpW OYepesHOM nofbpacbiBaHUM MOHeTbl. [1aTas rnasa 3Tou
KHWrM  nocBslleHa MOAPOGHOMY 06BACHEHUIO  PUKCUPOBAHHO-
®paKUMOHHOrO MeToAa, MO3ITOMY Ceiyac f He CTaHy NpMBOAUTL O
HeM noApobHble cBefeHus. TeM He MeHee A [LO/DKEH OTMETUTb, 4TO
®unKCMpoBaHHO-PPaKLMOHHBIA MeTOL MMEET MHOXECTBO Pas/INYHbIX
BON/IOWEeHNIA. BHe 3aBUCMMOCTM OT MX Ha3BaHWiA UM TPaKTOBOK BCe
HWXecnegytowne MeToabl ABNAKOTCA PasHOBUAHOCTLIO PUKCUPOBaHHO-
®paKLNOHHOTO YNpaB/eHns KanuTanom:

e ToproBns u3 pacyeTa OAMH KOHTPaKT Ha KaxKable "X
A0Nnapos
cyeTa. A MoKasan I3TOT MPUMep Bbile, KOrga OMWCbIBas
acMMMeTpMYHOe [feiicTBMe pbiyara (1 KOHTpakT Ha Kaxgble
10.000 gonnapoB Ha cuyeTe).

« OnTumansHas ¢*. 3To dopmyna, KoTopas cTana NomynspHoi
6narogaps Panb(y BuHcy. "®" 0603HayaeT (pakumio, wm
JileJ)l1o} 3aT0
onTUMasbHas (MKCUPOBaHHas [ONA A/ TOProBav Mo a6omy
cueHaputo. MNpumep ¢ nogbpacbiBaHMeM MOHeTbI faBan 36.100
npu pucke 25% 0T CyMMbl CYeTa NMpy KaX4oM nogbpacbiBaHnm

MOHETbI.

STOT NPOLEHT nNpeAcTaBnsieT ONTUMaNbHYIO [OMK0 CTaBKM B
AaHHOM

KOHKPETHOW cuTyauun. HWKaKon Apyron npoueHT He
obecneunt

aoxof, npesbiwarownii 36.100 gonnapos B AaHHOM MpUMEpe.
OpHako onTuUmasbHas (hpakyms (mons CTaBKM),

yCTaHOB/eHHas Ans
O[HOW CLiefIKK, COBCEM He 06s3aTeNlbHO 6yAeT ONTUManbHOM
ans

ApYroi.

AL

» besonacHas cff. 310 npocto "60nee 6e3onacHbIA™ pexum
ONTUMaNbHON (hpakuMK, OH paccmaTpuBaeTcs B MATON rnase
Gl
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* Puck B pasmepe 2-3% OT Ka>K[AOih cAenku. ITOT METOA
YrpaB/ieHNs  KanutaioM LUMPOKO  PacnpocTpaHeH —cpeam
TOProBbIX KOHCY/IbTAHTOB U MeHepKepPOB (HOHAOB.

Mocne npoBefeHWs MOLPOOHbLIX MCCNefoBaHWn PUKCUPOBAHHO-
®pakUMoHHOro  meTofa S OCTaCA OYeHb  HelOBONEH  €ero
xapaktepuctukamu.  oatomy A  paspabotan  MHOW  cnocob,
NOMyYMBLINIA HasBaHWe MeTog PUKCMPOBaHHO-TPONOPLMOHANLHOO®
ynpaBneHUs KanuTanoM, KOTOPbIA He WMeeT HWYero OoO6LEero Hu ¢
OfHOI 13 pa3HOBMAHOCTEN PUKCMPOBaHHO-PPaKLMOHHOTO MeToA], 3a
WCK/IIOYEHVeM TOro, 4YTO OH TOXe cTpouTcs no Tuny "AHTU-
MapTuHreiina".

MpencTaBneHHbIe Bbile Cnocobbl ABNAOTCA 6a30BbIMU METO4AMM,
Ha OCHOBe KOTOpbIX Oblnn pa3paboTaHbl Apyrue, 6onee cneynguyHble
cTpaTerum ynpasneHus KanuTtasioMm. MeTofsl cucTeMbl MapTuHreina
30ecb MoApobHO He pa3buparoTcs, MOCKOMIbKY A MPOCTO  He
PEKOMEHAYI0 UX NPUMEHATbL. TeM He MeHee 3Ta KHura npefocTaBiseT
Moapo6Hble  CBEJeHUs MO CXemMaM  YMpaBfieHWs  KanuTtasiom,
MCNONb3yLWMM "AHTU-MapTUHrein" MeTozpl.

' Drawdowns - opuruHan.
Y cuctembl MapTuHreina ectb OAWH KaTacTPOPUYECKWUIA HefOCTaTOK:
CTaBKM MpU NPOUrpbILLE YABaMBAKOTCS, a BbIUrpbILLeM 6YAeT TONbKO pasmep
NepBOHaYanbHOM  CcTaBku. B wTOre CTaBKM pacTyT B TeOMETPUYECKOIA
MPOrpeccuu, a BbINIPbILL CTPEMUTCA K HY/HO. ocne Nepeoro Xe npourpbia
B CUCTEME UIP C PaBHbLIMU LLIAHCAMW UTPOK MOMajaeT B MofoXKeHne "BeyHo"
oTbirpbiBatoweroca. (Mpsm, pea.)

2 Mid-American Exchange - opuruHan.

*Fixed Fractional trading - opuruHan.

*Optimal f- opuruxan.

*Secure f-opuruHan.

YCPEAHEHWNE USAEPXEK

STOT MeTof He OTHOCUTCS K YMpaB/ieHUIO KanuTasioM B YMCTOM
BAge. TeM He MeHee ceiiyac camoe MOAXOAsLee Bpemsi, 4TOObI
npeAcTaBUTb €ro. YcpeaHeHve M3AepXXeK MOoMynspHO B OCHOBHOM B
VHAYCTPUM WHBECTUPOBAHMS B aKLMW, a TaKxXe B Cepe B3aWMHbIX
(hOHAOB. YcCpefHeHVe W3AEPXKEK He MOMb3yeTcs MOMyNsSpHOCTbIO Y
TpeinaepoB, TOPryWOLWMX C WCMOMb30BaHMEM MapXW, M 3TOMY €CTb
06bEKTMBHOE O06GbBACHEHME. YCpeAHeHWe W3ePXKEK He SBNSeTCS B
YNCTOM BUfe METOJOM YNpaBfeHUs KanuTanoM, NOTOMY YTO peLLeHus
Mo YCPeAHEHWIO W3[epPXKeK HanpsaMylo CBsi3aHbl C MOBEJEHUEM
pblHKa. Kpome TOro, 3TOT METOZ B OCHOBHOM MOCBSiLLiEH Mpo6neme
BXOJa B PbIHOK 1 BbIXOAA M3 HEro 1 ropasfo B MeHbLUEA CTENeHW -
BbIYMC/IEHMIO OMTUMAsbHOW CyMMbI pucka. Kak ynoMuHanoch paHee,
MPOLECC YMNpaB/eHWsl KanuTanom, B NpPaBW/bHOM MOHUMAaHWU 3TOrO
CNOBA, He BK/IOYAET PeLLeHUs O BXOAE B TOPrOB/IHO M BbIXOLY M3 Hee.



Stock-maks.com

Camble npocTble [AeicTBAA  NpWM  WUCMO/b30BaHUM  MeTofja
YyCpeAHEeHUsA u3depXKeK - 310 fobaBneHne no3vumii K YObITOYHbLIM
nosnymam. CyllecTBYIOT WUCK/IOYEHUS, HO 3TO Haubonee W3BECTHbINA
cnoco6 npumeHeHMAaToro  metoga. Hanpumep, ko Tpeigep
nuBectupyet 5.000 AonnapoB BO B3aMMHbIA (hOHA nNpu LeHe 17
[0oNnapoB 3a nai. BOoNbLWMHCTBO B3aUMHbIX  (POHAOB

[ONyCKaeT Hanuume  Apo6HbIX  naes, no3atomy ko
Tpeingep wumeeT 294,11 nas (NpW YCNOBWKM, YTO HET "Harpysku").
Uepe3 HeEKOTOpOe Bpems (KakK 370 OYeHb 4acTo OblBaeT) CTOMMOCTb
naeB B3aMMHOro (poHAa najaeT. Heckonbko MecsAues cnycta [ko
Tpeinfep pewaeT WHBeCcTMpOBaTh eule 5.000 fonnapoB B (YOHA npw
ueHe 14,80 pgonnapa 3a nai. WM3-3a nageHns UeHbl J[DKO  MOXeT
npuobpect 337,83 nag (oHAa npvi BTOPUYHOM BnoxeHum 5.000
ponnapos. Ceivac [xo Bnageet 631,94 nas B3aMmHOro oHaa Mo
cpefHeli ueHe 15,82 ponnapa. Ans KO cpefHss LeHa Kakaoro nas
B3aMMHOro (hoHga ynana ¢ 17 fonnapos Ao
15,82. Takum 06pa3om, CTOMMOCTb Nas B3aMHOr0 (HOH4A COBCEM He
0653aTeNIbHO LO/MKHA NOAHATLCA A0 17 fonnapos, YTobbl ko cymen
KOMMEHCMPOoBaTb CBOW YObITKM OT MepBOro BOXeHMd. [ocTaTovyHO
Wb, 4ToObI OHa gocTurnia 15,82 gonnapa.*

CpefHaa ueHa, paBHada 15,82 ponnapa x 631,94 nas = 9.997,29
ponnapa (ecnM Mbl OKPYrUM 3TO 3HaveHue, To nonyydum 10.000
[0N1apoB).

10.000 gonnapoB nHBecTULMA / 631,94 0bLiero yuncna naes = 15,8242
[onnapa - cpefHAs LeHa nas.

Tak MOXeT npoJo/mKatbCA Ha MPOTAXKEHWUW  [0CTaTOYHO
NPOAO/DKUTENILHOTO NPOMeXyTKa BpemMeHW. Ecnn cTOMMOCTb naes
(hoHpa OyneT nmagatb dasblie, TO KO, BO3MOXHO, MPUMET peLleHune
fenatb [OMOJIHUTENbHbIE BNOXeHUA B pasmepe 1.000 ponnapos
KaX/[bl/i pa3, Kak TONbKO LeHa ynageT Ha 0,50 gonnapa, HaumHas C
14,80 ponnapa 3a naii. Ecnm ueHa ynageT Ao 12 gonnapos, T0 y Ko
MoMy4nTCA CreayroLas KapTHa C ero BOXEHUAMMN:

$1.000 no $14,30 3a nai =69,93 nags  WTtoro naes =
701,87

$1.000 no $13,80 3a nai =72,46 naa Wtoro naes =
774,33

$1.000 no $13,30 3a naw =75,19 nag WToro naes =
849,52

$1.000 no $12,80 3a naw =78,13 nag WToro naes =
927,65

$1.000 no $12,30 3a naw =81,30 nag WToro naes =
1.008,95

Tenepb ko Bnoxun 15.000 fonnapos B 3TOT ()OHA NO CpefHei
LieHe, paBHOW 14,87 gonnapa 3a nai. Ytobbl OH CMOI KOMMNEHCUPoBaTh
CBOW MoTepw, LieHa naes (hoHAa A0/MKHA NogHATbCA Ao 14,87 ponnapa
3a nain. Ecnm ueHa 6yaeT nogHumatbcs go 17 ponnapos, TO KO
nonyunT Npubbiib B pasmepe 2.152,15 gonnapa, v 14,34% poxopaa
OT CBOUX MHBECTULMIA. Ecnin 6b1 KO He NPOM3BOAMN HapalluBaHUs, TO
MHBECTULMM Bblniv NPOCTO 6e3y6bITOYHLIMU, U He Goree TOoro.
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Ans MCMOMb30BaHMS 3TOr0 MeToAa Heo6X0AMMO  MpaBW/IbHO
BbloMpaTb MecTo U BpeMsa. OH MOXeT MPUMEHATLCA TOMbKO TOrAa,
KOrja VMHBECTOP He [O/DKeH NNKBUAMPOBATb CBOM NO3uLMKU. VIMEHHO
MO3TOMY OH He TaK NomnynfpeH Tam, r4e UCnoab3yrTCsA MHCTPYMEHTDI,

TOpPryemble C MNPUMEHEHWEM MapXu. DKo  HUKorja He HYXHO
BK/1afblBaTb 60/bLUE AEHEr, YTOObI NPOAepKaTbCA BO B3aMMHOM (hOHJE.
OfHaKO eC/iv OH peLumnT NprMobpecTy PbHYEPCHbLIN KOHTPAKT Ha Kodge
no 1,10 gonnapa, emy He notpebyetcs 41.250 fgonnapos (310 06Las
CTOMMOCTb KOHTpakTa Ha koge no 1,10 ponnapa 3a (yHT npu
MVHUMa/IbHOM 06beMe MoKynku, pasHom 37.500 ¢hyHTOB), YTOObI 3TO
coenatb. [KO [JO/MKeH TONbKO 06ecrneynTb Mapxy, KoTopas, CKopee
Bcero, coctaeut oT 4.000 go 7.000 ponnapoB B 3aBUCUMOCTM OT
BONATU/IbHOCTW.

Mcnonb3ya TOT Xe TWM CuUeHapus, YTo U 4S9 B3aUMHOro oHza,
[>xo BknagbiBaeT 5.000 gonnapos B Koge. C atmm 5.000 gonnapos
OH MOXET KyMnuTb OAWH KOHTpakT. Ecnm ueHa Ha kode ynaget go 1,00
ponnapa n ko BHeceT ewe 5.000 gonnapos, 4T06bI NpMoOGPecTy
AOMOSTHUTENbHbI KOHTPAKT, TO Y Hero 6yfeT y)xe ABa KOHTpakTa Ha
Kothe no cpepgHeil ueHe 1,05 gonnapa Ha OAUH KOHTpakT. OfHako B
Llesiom OH TepseT 10 LEHTOB NO KaXaon chenke. [ecatb LEHTOB NOTepb
no Kodhe npueefyT K ybbITKY B pasmepe 3.750 (0,10 x 37.500). Ecnu
LeHa Ha Koge ynaget ewe Ha 10 ueHtos, To [>xo notepset no 15
LLEHTOB Ha KaXKAbli KOHTPaKT, unv 30 LeHTOB BCero, YTo npuBefeT K
y6bITKY B pasmepe 11.250 gonnapoB nNo MHBECTMLMW, pa3mMep KOTOPOIA
Bcero nvwb 10.000 gonnapos. O4yeBMAHO, YTO KO He CMOXKET MPOCTO
TaK B3iTb W BNOXWUTb ewe 5.000 fonnapos, 4T06bl OTKPLITL A0MOSI-
HUTENIbHYI0 MO3ULMIO MO OLHOMY KOHTPaKTy Ha Koge noTomy, 4To
Opokep 6ydeT NMpPOCUTb ero - U He OAUH pa3 - J06aBUTL eLle [eHer Ha
CYeT AnA nojgepxaHus 06emx Tekywumx nosvumii. Ecim ko He
CMOXXET HeMe[/1IeHHO 06ecneynTb JONONHUTENIbHOrO (PMHAHCUPOBaHUA
CBOEro cyera, TO OpOKep NUKBUAUPYET cuyeT, U KO He TO/IbKO
notepset 10.000 ponnapoB, HO elle M OCTaHeTcA fomkeH 1.125
[0N1apoB.

Kntoyesoe npasunio TOProsnu NHCTPYMEHTaMU,
NCNONb3YIOLWUMN MapXy, COCTOMT B TOM, 4TOGbl He yBennuMBaTb
pasmep yObITOUHbIX MO3NLMIA.

WckntoyeHre cocTaBnseT Cay4vail - U TO B M3BECTHLIX Mpefenax,
KOrfia Bbl UMeeTe BO3MOXXHOCTb U36eXaTb MMKBUAAL N NO3ULUIA.

Tem He MeHee Mpy MNpaBW/IbHO MOCTPOEHHOW Wrpe ycpefHeHue
N30epXKeK MOXET C BbIFOAON NMPUMEHSATLCA B TOProBfie TOBapHbIMU
(otouepcamu. B anpene 1997 r. anenbCuMHOBLIA coK wen no 0,68
ponnapa 3a (yHT. [1OCKONbKY O0O6bEM OJHOr0O KOHTpaKTa Ha
anenbCUHOBbLIN cOK cocTasnseT 15.000 yHTOB, TO 06LLa CTOMMOCTb
KOHTpaKTa Torga pasHanacb 10.200 ponnapam. [nd Tex, KTO He
3HaKOM C 3TUM pPbIHKOM, C006Lalo, YTO 3a mocnefHve Asaguartb net
camas HM3Kas LeHa Ha anefbCUHOBBINM COK cocTaBnsna 32 ueHTpa (B
Hayane 1970-x). MNocne WH(NAUMOHHOrO 6yma B KoHue 1970-x -
Hauane 1980-x camasd HM3Kas LeHa Oblna paBHa 63 LeHTaM, 4To
Habntoganocs B Havane 1993 r. B koHue 1993 r. pbIHOK BHOBb
nogHsnca Ao yposHa 1,30 pgonnapa 3a (yHT (06LWas CTOMMOCTb
KoHTpakTa 19.500 gonnapoB). H NpoBen HEKOTOpPble WCCNeAO0BaHUA ©
onpefennn, 4to ecnu anenbCUHOBbLINA COK NpojaBancs B Hadane 1970-x
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rogos no 32 LUeHTa, TO 3KBMBAJIEHTHaA CTOMMOCTb C Y4eToM
ABYXMPOLEHTHOW TO40BOM WMHMASUMM [0MKHa Oblna cocTaBuUTb 58
LeHToB B anpene 1997 ropga. MoaTomy s Obl1 COBEPLUEHHO YBEPEH B
TOM, YTO anebCYHOBLIA COK HUKOrAa He ynageT [0 32 LEeHTOB.
Mo3ToMy S pewuns, YTO MHe Hago npuobpeTaTb OAUH KOHTPaKT Ha
Kaxable 5.000 gonnapos (gaxe ecnu Tpebyemas Mapyka COCTaBUT
npnénnantensHo 800 fonnapos). A pewwnn [eliCTBOBaTb MMEHHO Tak,
He )Xenas noTepAaTb BO3MOXHOCTb COXPAaHEHUS MO3ULWIA, faxe ecnu
YPOBEHb LIeH Ha PblHKe ynafeT HKe 58 LeHTOB, CKOPPEKTUPOBAHHbIX
Ha HpNALMI0. Kpome TOro, ecnn LeHa CHU3UTCA 40 58 LeHTOoB, 5 6bi
rotoB npuobpectn 60sblle (OCHOBLIBAACL Ha MPUHLMME YCPeLHEeHMS
n3gepxek). OCHOBHasA MpUYMHa 3ak/oyanacb B TOM, YTO Y MEHS He
ObI/I0 HYX /bl IMKBUANPOBATL CBOW NO3WLMM AaXKe B TOM C/yvae, ecnu
Obl S BbIACHWA, 4TO OWMWGCA BO BPEMEHW WAW B OMpefeneHUn
OCHOBaHMA pblHKa. [aHHbIA CcnyyYan WANKCTPUPYET MPUMEHeHMe
yCpeLHEeHNA N3LepXKeK Ha PbHOYEPCHOM PbIHKE.

B peanbHOoCTM MeTO4  YCpefHEHUS  U3LEPXeK  3aMeTHO
apeKkTMBHEE [EMCTBYET HA PbIHKE TOBAapHbIX (DbOYEPCOB, YEM Ha
PbIHKE aKUWA WNM B CEKTOpPe B3aUMHbIX (POHAOB. CTOMMOCTb aKuuii
onpegenseTca pesynbTtaTamy paboTbl COOTBETCTBYHOLLEN KOMMaHMW,
aMuTMpoBaBLIen uX. Pupma MOXeT 06aHKpoOTUTLCA. Ecnu  Bbl
MCMoNb3yeTe METOA YCPeLHEeHMs U3LepXeK Mnpu MOKYMNKe akuui, a
KOMMNaHUsa BAPYr CTaHOBUTCA 6aHKPOTOM, TO Bbl MOTepseTe BCe Ballu
BNOXeHWS. Mnu, Ckaxem, Takoi cnydai: akumm (a Takke Gymaru
KOMMaHWiA, y4acTBYHOLMX BO B3aUMHOM (hOHZE) MOryT najatb W
nafatb, AeMOHCTpUpys 6e30CTaHOBOYHOE CHWXEHWe KOTUPOBOK, U
[aXe HUKOTr[a He BEPHYTbCA Ha MPEXHWE YPOBHU, HA KOTOPbIX Bbl UX
npuobpetann. B TO e camoe Bpems TOBapbl HAKOrAa He 06ecLeHATCS
[0 HyneBOn OTMeTKW. CTaHeT NM anefibCUHOBLIA COK KOrfa-Hubyapb
6ecnniatHbIM? MOXET /In OH 06AHKPOTUTLCA? 3aBUCUT /N ABUKEHMWE
LleH MOMHOCTbIO OT AelcTBUA Nogein? OYeBUAHO, YTO Ha 3TW BOMPOCHI
cnepyet oTBeTUTL: "HeT". A He 6ecrnokolCb O TOM, YTO HaMepeHbl
aenatb Hawwy ¢epmMepbl, 4TO cobuparoTcs BblpawmBatb, 6yayT nn
NMPOAO/MHKUTENIbHbIE 3aMOPO3KKM BO diopuie B AHBape uam B bpasunuu
B uone. B n06oM cnyyvae LeHbl Ha anefibCUHOBBIA COK CABUHYTCA U
OYeHb CKOpo. Bcsikuii pa3 (3a WCKIKOYEHWEM Camoro MnocnefHero
nageHmsa Hmwke 80 ueHTOB B anpene 1997 r.) ueHa noAanpbirneana Ao
1,30 B TeyeHMe MONYrofOBOro Mepuoja Mocie Tex nafeHuin, yxe
YNOMAHYTbIX Bblwe. MoTpe6oBanoch NpUGAN3NTENBHO MOTOpa roja,
HO B KOHLe 1998 r. LeHa Ha anesibCUHOBbLIN COK AocTurna yposHs 1,30
ponnapa! Ecnm 6bl (MHAHCOBBIA MeHeKep NPOCTO MOKynan Mo
O[HOMY KOHTPaKTy Ha amne/lbCUHOBbIA COK, WHBECTUPYA MpWU 3TOM
Kaxabli pa3 5.000 AonnapoB, KOTOpble HaxOAWAUCb Y HEro B
ynpas/fieHun, W fenan Obl 3TO NPU KaXZOM nNafeHuu, a 3aTem
npogasan 6bl ux no 1,25 fonnapa, To Takag TOprosas obecreynsa bl
rofoBoli foxof Ha ypoBHe 18% 3a nocrnefHve 18 net 6e3 Kakoro-nm6o
oyeBMAHOTO pucka. WHsecTuuum B pasmepe 5.000 ponnapos
npesbicuin 661 105.000 ponnapos! O6WMIA foxod cocTaBun Gbl
2.100%:

1980 r.: NoKynka 1 KOHTpaKTa Ha anefibCMHOBLIV COK No 80
LIEHTOB.
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1981 r.: npogaxa no $1,25 ¢ npmbbinbio B pasmepe $6.750
38 KOHTPAKT.
Cymma cyeta = $11.675

1986 r.: NOKynKa 2 KOHTPaKTOB Ha anenbCUHOBbLINA COK
no 80 LeHTOB.

1986 r.: npogaxa no $1,25 ¢ npubbinbo B
pazmepe $13.500.
Cymma cyeTa = $25.175

1993 r.: NOKynkKa 5 KOHTPaKTOB Ha ane/bCUHOBbLIV COK
no 80 UeHTOB.

1993 r.: npogaxa ¢ NpmbbInbLo B pasmepe $33.750.
Cymma cyeTa = $58.925.

1997 r.: nokynka 11 KOHTPaKTOB Ha anefibCUHOBbLINA COK
no 80 LeHTOoB.

Tekywasa ueHa = $ 1,08 ana OTKPbITbIX MO3ULMIA
NpWbbLINLHO B pa3mepe $46.200
TeKyulas cymma cyeta = $105.125.

Mpexae 4eM ABuratbca fgasnee, HeoO6XOAMMO YMNOMSHYTH elle 06
O4HOM K/IIOYEBOM MpaBufie B OTHOLUEHMM MeTofa YCpeAHeHus
n3gepxek. HukorgaHe NpUMEHsNTe 3TOT METOAB KOPOTKMUX
npogaxax! YcpeaHeHne U3LepXXeK Ha TOBapHOI 6upxxe npegnonaraert,
YTO LLEHbl HW HA OZIMH TOBap He MOTYT ynacTb HWKe Hyns. 34ecb YeM
HUXe LeHa, TeM 6onee 6e3onacHa wHBecTUUMA. OLHAKO MPUMEHEHME
3TOr0 MeTofa B KOPOTKMX MPOLAXaX Ha PbIHKE C YPOBHEW, OT KOTOPbIX,
Kak Bbl Moflaraete, LUeHbl He [ABUMHYTCA Bbille, aHaIOrM4yHO
caMmoybuincTBy, Tpelrigepbl, KOTOpble npogaBann cepebpo no 10 pon-
napos B 1979 r., MOryT BaM 3T0 NOATBEPAUTD.

® Fixed Ratio™ money management method - opuruvan.

* B 3TOM NpyYMepe Mbl BUAUM UCKXKEHWE YACTOW TeOpUU yCpeaHeHNs nbo
OHa npeAnonaraeT NOKYMKY aKLWi,

KaXKAbliA pa3 Ha O4MHAKOBYH CYMMY, Yepe3 paBHble MPOMEXYTKN BPEMEHMU.

(Mpwm, pea.)

NMOCTPOEHWVE NMNPAMINL,

MMocTpoeHVe nupamuj, Kak npasusio, OWMBOYHO BOCMPUHUMAKOT
Kak MeTof YynpasneHus KanutanoMm. OfHako nofo6HO MeToay
YCpPeAHEHNS M3aepyKeK, 3TOT MOAXOA HenocpefcTBeHHbIM 06pa3oM
CBA3aH C XapaKTepOM W3MEHEHUS LEeH Ha KOHKPETHOM pblIHKe, rie
3aKnyarTca  caenkn. MeTof BbICTpavBaHUA nupamng  npsmo
MPOTMBOMOMOXEH MeTOAYy YCpefHeHus wu3gepxek. [locTpoeHve
nupaMug, coCTOUT B NPOCTOM [06aBfeHWN MO3UUMIA B BbIUMPbLILLHYHO
Toproento. Hanpumep, ecnm [xo Tpeigep uHBectuposan 5.000
A0NNapoB BO B3aUMHbIA hoHA no 17,00 gonnapa 3a akuui, TO OH UH-
BecTMpoBan 6bl ewle 5.000 fonnapoB B cyyae Nogbema LeH Ha akumm
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B3aMMHoOro oHga ao 18,00 gonnapa nm6o [0 N06Oro Apyroro ypoBHs,
No [OCTMXKEHMM KOTOpOro Jpko pewwn Obl  WMHBECTMPOBATb
[OMONHATE/IbHbIE CPeACTBa, MOKa LeHbl HaxXOAATCA Bbllle YPOBHS
17,00 gonnapa.

Noruka, nexawas B OCHOBE MeTOAa BbICTpauBaHWA nNUpamup,
3aKNYaeTcs B TOM, 4YTO €C/IM LeHa KaKuUX-Mb0 WHCTPYMEHTOB B
onpefeneHHOM LLeHOBOM MPOMEXYTKe [ABWKETCA B MpeAnoynTaeMom
HanpaBfeHUWN, TO Ha PbIHKe, BEPOSTHE: Bcero, (opMUpyeTcs WAu
BNnacTByeT  TpPeHA, MNO3TOMY  WMeeT  CMbIC  OCYLLECTBUTb
[OMOSTHUTENbHbIE WHBECTULUMW. IDTO [enaeTca B HafeXxfe Ha To, 4To
PbIHOK W fAanblue 6ydeT ABMraTbCA B COOTBETCTBMU C HbIHELLIHUM
TpeHAOM. TOT METOA MOXET NPOSBUTL Ce65 C Ype3BblYaiHO MOLLHOM
cunoil. OfHaKo OH CNOCOBEH TakXe NMPUHECTM M pa3oyapoBaHue, eciin
PbIHOK He NPOJO/HKAT ABVKEHWE B XKenaeMoM HanpasneHuu. Cnepyto-
WWA NpUMep AEMOHCTPUPYET HEKOTOpble pe3ynbTaTbl MPUMEHEHUS
MeTofa CTPOUTENbCTBA NUPaMUA.

Jonyctum, ko Tpeingep nprobpen KOHTPAKT Ha anefbCUHOBIN
COK no 80 UeHTOB M niaHupyeT npuobpeTatb MO elle OHOMY
KOHTPaKTY MpW KaX4oM MOCNeAyHoWeM Nogbeme LeHbl Ha 5 LeHTOB.
Mo3ToMy, ecnn pbIHOK nogHumeTcs Ao 85 LeHToB, KO npuobpeteT
ele OfMH KOHTPAKT, a 3aTem elle 04MH, ecnn ueHa goxoaut go 90
LEeHTOB, NOTOM cneaytoT 95 ueHTos, 1,00 gonnapa n 7. 4.

BbICTpanBaHue nupamuapl

Tekywwas ueHa $1,05 - cpegHssa LeHa nokynku $0,925 =
$0,125 npu6bINK 3a KOHTPaKT

$0,125 x 6 koHTpakTOoB = $0,75 06Leli npubbinn. $0,75 X
15.000 = $11.250

OTcyTCTBME NMpaMuabl
Tekywas ueHa $ 1,05 -ueHa nokynku $0,80 = $0,25 npubbinm
$0,25 x 15.000 = $3.750 061l NprbbIAK

YT06b! 3awnTuTh $3.750 NpMbbIAM NpY BbICTPaMBaHi
nupamuzbl

$3.750 npubbinn / 6 koHTpakToB = $625 33 KOHTpaKT $625
npuobLIn 3a kKoHTPakT / 15.000 ¢hyHTOB = $0,0416 CpesHss
ueHa nokynku $0,925 + $0,045 (okpyrneHo) =$0,97 (nnm
$625 3a KOHTpaKT).

Y10 mpomcxoauT, ecnm nocne Toro, Kak Ko MOKynaeT KOHTPakT no
80 ueHTOB, LeHa nogHnmaeTca ao 85 LeHToB, 1 [PKO NOKYMaeT ewe oauH
KOHTPaKT, HO 3aTem LeHa Ha pblHKe onAaTb nagaet Ao 80 LEeHTOB?
Toprys no npuHUmny nupamugsl, >0 noHeceT notepu B pasmepe 2,5
LleHTa Ha KOHTpaKT ($750 notepb = 2,5 LeHTa YObITKa X 2 KOHTpaKTa X
15.000 chyHTOB). ECnm 6bl KO ToproBan 6e3 NpUMEHEHWs nupamuapl,
yObITKOB Obl He 6b1/10. ECN LieHa Ha pbiHKeE, NpeXxae Yem BepHyTbes K 80
LeHTam, cHayana nofgHumetcd Ao 90 ueHToB M KO nNpu  3TOM
NpVYOGPeTET TPETUIA KOHTPAKT, TO YObITKM COCTaBAT 5 LIEHTOB Ha KaXAblii
KOHTpakT ($2.250 noTepb). OAHaKO ecnu LeHa MNPOAO/MKAeT pacTu W
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poxoaut go 1,05 gonnapa, 1o KO B cyMMme NpuobpeTeT 6 KOHTPAKTOB, a
CpeAHAasa LeHa nokynku 6yaet pasHa 92,5 ueHra [(0,80 + 0,85 + 0,90 +
0,95 + 1,00 + 1,05)/6]= 92,5 ueHta. O6was cymma npubbLIAM MO
OTKPbITbIM MO3ULUAM B 3TOM Ciy4yae coctasuT 11.250 gonnapos. Ecim 6bl
[DKO He uMcnosb3oBasl MeTOL, MOCTPOEHWS NupaMuabl, TO MpubbIIb MO
caenke coctasmna 6bl Bcero 3.750 ponnapos. [Lanee KO MOXeT
[ONYCTUTb MafileHne LieHbl Ha pbiHKe A0 97 LEHTOB M BCe e 3apaboTarb
3.750 gonnapos NpubbIIN OT CAENKW C UCMO/b30BaHWEM METOAa nMpamu-
Obl.

JTOT npumMep S MPUBOXY He A1 TOro, 4TOGbl 3alMTUTL WK
CKOMMPOMETNPOBATL  METOA  MOCTpoeHUs nupamug.  CyulecTByHOT
OYeBUAHbIE PUCKKU, KOTOpble HEe0OXOAUMO MpUHMMaTb BO BHUMAHWE,
eC/IN CTPEMUTLCA K MOJIYYEHMIO [OMOSIHUTENIHOTO BO3HArPaXKaeHUs.
BONbLWNHCTBO PUCKOB CBA3AHO C MOMEHTOM BX0fa, TOorfa Kak
BO3HArpaXkjeHue COo34aeTca Mpuv BbIXOAEe M3 TOProsin. Metog nvpamuibl
MMEET N NJIKOCbl, M MUHYCbI. Pelualoum B HeM ABNAETCA MPaBW/bHbI
BbIOOP MOMEHTa 3aKpbITWS TOPrOB/IN.

B KOHUE KOHUOB, pelleHWe O TOM, CTPOWUTb WM He CTPOUTb

nMpamugy, COBEPLUEHHO  He 3aBUCUT OT  00LWKMX

pe3ynbTaToB YynpaBfeHWs  cyeToMm. Hanpumep, eciu
CHayana Ha cuyeTy 6bino 20.000 gonnapoB, a 3arem, Mocfe cepun
NPOUrPLILLHBIX CAEMOK, ero pasmep cHusunaca ao 17.0000nnapos,

TO BO3MOXHOCTb  MOCTPOEHUS NpaMuibl  Ha

PbIHKE anenbCUHOBOIO COKa 3aBUCUT  OTTOrO,
NOAHUMETCS LeHa WAM He nogHuMmeTca. W aTo nmpoucxognTt BHe
3aBMCKMMOCTM OTTOrO, CyWeCcTBYET WM HET ONAcHOCTb 3aKpbITUS cye-
Ta. ECTb elle ofHa MpuyMHa, NO KOTOPOM METOA CTPOUTENbCTBA
nupamung Henb3s nyTaTb C  ynpaefieHMemkanuTanom. [pu
NOCTPOEHMM nNupamMug Tpeljep pelwaeT, Korga BOWTWM B PbIHOK,
OCHOBbIBASICb NCKMHOYNUTE/IbHO HA KOHBIOHKTYpE LIEHOBOIO ABUKEHNS.
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NMPAKTMMUHECKWME
COOBPAKEHWMA

®aKTbl, 06CyX/aeMble B 3TOVi F/aBe, MOMOrYT BaM /Nydlle MOHSATb
MPaKTUYECKMA acnmekT ynpaBfeHWs KanuTanom B TOProBrfe.
MpounTaiiTe 3TO rfaBy BHUMATENbHO, 4TOObI CKOpee Hay4nTbCs
MPUMEHSTb U3YUYeHHbIi MaTepuan B TOProBoii npakTuke. MpuBoaNMbIe
30€Cb MPUMEPbI Pa3bsCHSIOT, KOrAa 1 Kak CrefyeT HayaTb ynpaBieHue
KanuTasioM, Kak COBMELLAeTCs CTpaTerns ynpasieHUsi C pasnnyHbIMU
TOProBbIMM CUCTEMaMM, KaK OHa paboTaeT B YCMOBUSX PasHbIX
PbIHKOB, KaK MOXHO 06paTuTh Ce6e Ha MOo/b3y acCMMMETPUYHOE
[eCTBME pbluara, a TAaKKe KakoBa posib TPe60BaHUIA MO MapXe.

KOIr4AA CNIEAYET HAYVHATD
YNPAB/TATb KAMNTANOM

3TO OAMH M3 caMblX PacrnpoCTpaHeHHbIX BONPOCOB, KOTOPbIE MHe
3a[al0T, U MMEHHO B 3TOM BOMpPOCe TpelZepbl AOMYCKakT 06bIYHO
camble cepbesHble OWwKnbKM. OHU MonaratoT, YTO METOAbl YrpaB/eHUs
KanutasoM noTpebyloTcqd MM MWL KOrda-Hubyap B Oyayllem, korga
OHM yXKe 3apaboTaloT fAeHbru. Tpeigepbl XOTAT MPOBEPUTH
3 PeKTMBHOCTL CTpaTerMm npexzae, Yem Ha4yHyT ee NPUMeHATb. ITa
OwmnbKa MOXeT CTOWTb O4YeHb Aoporo. BcnomHuTe Tpeligepa,
KoTopbli caenan 70.000 gonnapoB, He MNOMb3yscb MNpuemamu
yrnpaBfieHns kanutanoM. OH He CTal WUCMofb30BaTb CTPaTeruto
MeHePKMEHTa MpPOCTO MOTOMY, 4YTO XOTe/ CHayasna NpoBepuTbL ee
BO3MOXHOCTU. 3JTa npoBepka obownack emy B 600.000 gonnapos
npuobbIIN B TeYeHWe TOro ke rofa. A mor Obl OCTaBUTb 3Ty TeMY,
OrpaHNYMBLLUCL OAHWUM MPUMEPOM, HO MHE XOTeNoCb Obl OTBETUTL Ha
BCe "noyemy".

Mpexae BCero no npaswiam CTpaTerny yrpasfieHUs Kanutasiom
Tpengep He MOXeT BCTYNUTb B UFPYy A0 TeX MOp, NMOKa Ha ero CYeT He
NOCTYNAT Kakue-nm6o npubbinn. MOMHUTE, YTO MPU UCMONb30BAHUN
MeTOZ0B cUCTeMbl "AHTU-MapTuHreina™, Nno mepe pocTa cyeTa CymMMa,
KoTopas MofBepraeTcsa PUCKY MpW Kax4OW cAenke, TOXe pacTeT.
Mo3ToMy npaBwu/ibHOE YyrpaBneHue TpebyeT OMpeAeneHHOro YpPOBHS
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yCnewHocT B TOProele WM [0OKa3aTenbCTB, 4TO BblOpaHHaS
cTpaTervs MoXet o6ecrneynTb NpUbbINb.

OfHako cymma, Tpebyemas p[ns [0Kas3aTenbCTBa, HAMHOrO
MeHble 70.000 ponnapoB. 3TO - OfHa M3 MPUUYUH Takoro poja
OWN60OK. Tpengepbl XOTAT NPOBEPUTb  3((eKTUBHOCTL MeToja
CO3[aHuA [eHer, HO XAYT C/IMLLIKOM [0/ro.

Kpome TOro, HauuHas [eicTBOBaTb MO YMpaBfeHYECKUM
mMeToaam, Tpeiigep GepeT Ha ceb6si HEKOTOPbIV AOMONHUTENbHBIA PUCK.
STOT [LOMNONHUTENbHBIA PUCK CBA3aH C aCUMMETPUYHBLIM AenCcTBUEM
pblyara - 06 3TOM A y)Xe HEMHOIO pacckasa Bbllle U eLle BEPHYCb K
3TOM TeMe B ceflbMOW rnaBe. [ONOMHUTENbHBLIA PUCK BO3HUKAET
TO/IbKO TOrAa, Korfa cHavana Ha cyete ObiN0 Ba KOHTpakTa, a 3aTem
OOMH W npu 3TOM pasMepbl CYyeTa MPOLO/IKAIOT YMEHbLUATLCA.
JonycTum, nepsoHavasbHOe canbfo cyeta cocTasnsno 20.000
[ONMapoB W npegnonaranocb, 4YTo CyMma Bo3pacTeT o 25.000
[0N/1ap0oB (4TO MO3BOIUT UCMO/b30BaTh B TOProB/ie 4Ba KOHTPaKTa), HO
cpa3y rnoc/fie yBe/MYeHWUs cuyeTa MocnefoBasy YObITKM B pasmepe
1.000 ponnapos.Torga cymma [OMOMHWUTENbHOIO YObITKa COCTaBUT
1.000 ponnapoB. EcnM cyeT  NPOLO/MKAET  MajaTb  HUXKe
nepsoHayabHbiX 20.000 f0/11ap0B, TO BO3HWMKHET YObITOK B 06beMe
1.000 pgonnapoB. WrHopupys ynpaBfieHWe, Bbl He MNOTepsnM Obl 3Ty
cymmy. C [pyroil CTOpOHbI, Bbl NMLLIAETECH MEPCMEKTUBLI MONYUNUTb
npuobbinb B pasmepe 500.000 gonnapos. PuckHytb 1.000 fonnapos,
4yToObI MONYYNTL BO3HarpaxgaeHne B 500.000 gonnapos. He npasga
NN, HempocCTOoe peLleHne?

B-TpeTbux, cuTyauus, onvcaHHas B npefbloyliem naparpadge, He
XapaKTepusyeTcs MOMOXUTENbHBIM  OXuAaHWeM. Kak oTmevanocb
Bblllle, HMKaKas CXema YnpaB/ieHWs KanuTasioM He MOMOXeT BaM C
MOMOLLLIO BbIYMC/IEHNIA U3BMIEYL NPUObLITL NPU  OTpULLATENbHOM
OXngaHuw.

Ecnn Bbl [eNCTBUTENBHO PUCKYeTe AeHbraMu Ha pblHKax, TO Bbl,

BEpPOATHEN BCEro, fenaete 2370, Mpegnonaras, 4to cTpaTerns
XapaKTepu3yeTcs MOJMIOXUTE/IbHbIM OXWAaHueM. B TakoM criyyae Bbl
[O/DKHBI  NPUMEHATL  YMpaB/eHNe KanuTasioM C CaMOro Havana,
NCXOAA U3 0XKMAAeMbIX BaMW pe3ynbTaToB. EAMHCTBEHHAA MpuyurHa,
No KOTOPOW Tpeigep He AOMKEH NPUMEHATb NPUHLMMBI NPaBUAbHOTO
ynpaB/ieHWA KanuTaioM C Camoro Hadana, - 37O eciv Tpengep C
CamMoro Hayana oXugaet npourpsiwa. Ho 3ayem Torga ToprosaTs?

NMPAKTUHECKOE NMPUMEHEHWE B
PA3/IMYHBLIX CUCTEMAX N HA
PA3HbIX PbIHKAX

370 elle oAHa 06nacTb 3a6MyXAeHWUM, Korga pevb 3axoauT 06
YNpaBieHNN KanuTanom. MHe 4acTo 3aatoT BOMPOChI 0 TOM, paboTatoT
m MOW  MeTOfbl YNpPaBNeHWS KanmuTasioM MPUMEHUTENLHO K
BpUTaHCKOMY (YHTY MpU MOKYNKe W NpoJaxe OMLMOHOB, Korja
3aKN0YAOTCA CAENKM Ha (hOHAOBLIX M Ha MPOYMX pbiHKax. OTBeyas
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Ha 3TV BONPOCHI HACTO/IbKO MPAMO, HACKO/IbKO 3TO BO3MOXXHO, A XUy
OTMETWUTb, YTO MpaBW/bHOE  YyMpaBneHVWe KanuTasioM  MOXeT
MCMONb30BaTbCS B NHOOOM BUAE TOPrOBAN C MapXKel, BHE 3aBUCMMOCTU
OTTOr0, K KakKOMYy TWMY OTHOCWUTCA [aHHbIA pPbIHOK. He uMmeeT
3HaYeHns, AT NN peyb 0 BPUTAHCKOM (hyHTe WM O KapTodene. He
UrpaeT Ponwu, 3aK0YarTCA NN CAENKM Ha pbiHKe akuyuidi IBM wnnn xe
Ha nHgekce S&P500.

MpaBuibHOE YMpaB/eHWEe KanuTasioM OCHOBaHO TOJ/IbKO Ha
ynpasneHUn CYETOM, pe3yNbTaTbl KOTOPOro MOryT OblTb NPeLCcTaBNeHbI
B BMAE KpUBOWA noBefeHWs cyeTa. Buepa § 3akpbin NO3ULMKO C
npu6bbinbio B 500 fonnapoB. MoXeTe M Bbl MHE CKa3aTb, KAKOW pbIHOK
pan atn 500 ponnapos? KoHeyHO ke, HeT... O6 3TOM HMKaK Hesb3f
CYLUTb MO KPUBOW MOBefeHWs CyMMbl cyeTa. [MpOCTO HeBaXHO,
OTKyZAa W KaK NoCTynuAn fAeHbru. MAaTbCoT f0/11apoB CTOMAN Bbl ANnd
MEHSI CTO/NIbKO XXe, ecniv 6bl OHW MOCTYNWAW B pe3y/bTaTe TOPros/u
KafeHaapHbIM cnp3goM no onuuoHam OEX unu ke OT CAeNoK C
(hbroyepcaMu Ha nuIoMaTepuansb.

B cBA3M C 3TVM MEHS 4acTo CrnpallMBaloT, MOTYT /I MPUMEHATLCS
MeTOAbl YNPaB/IeHUs Kanutasiom K OrnpegeneHHOMY CTWIKO TOPros/u
nWan ToproBoi cucteme. OTBeT OyfAeT TOYHO TakUM e, KaK U Ha
BOMPOC O pbIHKax. Mpryem no TeM e cambiM NnpuyMHam. Bbl MOXeTe
MHe CKa3aTb, Kakasa cuctema obecrieuuna npubbinb B pasmepe 500
fonnapos? HeT, nosefeHWe KPWUBOW cyeTa HWYEro Ham 06 3TOM He
roBoput. Kak cuctemMa, TaK W PbIHOK - BCe 3TO HE WMEEeT POBHO
HWKaKoro 3HayeHud, Korja peyb 3aXOAUT O MPUMEHEHUN NMPUHLUMOB
ynpaB/ieHUA KanuTanom.

TeM He MeHee cambIM NPAKTUYHBLIM W 3PMEKTMBHBLIM ABNAETCA
coyeTaHue ynpasneHUs Kanntasiom ¢ UHCTPYMEHTamun, TOpryeMbiMn ¢
MapXXen, paxe ecnn mapxxa cocTasnifeT Bcero 50%, kak B cny4ae
KPaTKOCPOYHON TOPrOB/IN Ha PbIHKe akuuid. YNpasneHne KanuTanom
Hea(MEKTVNBHO, €C/IN MHBECTOP HE UCMONb3YET MapXy Y PENHBECTUPYET
100% npubbinein. Korga HeT "(hMHAHCOBOro pblyara", pUCK noTtepu
BCEX  WHBECTWUUMA  HeBeNMK, OCOBEHHO  eCcnu  BJIOXEHWSA
AVBepCcMpULMPOBaHbl.  ITOT CcNyyal SABNAETCA eAUHCTBEHHbLIM
NUcKNoyeHeM. A Xouyy OTMETWUTb, YTO, KOrjga WHBECTOPbI
penHBecTupyoT 100% cBOero kanutana, MaTemaTvka UCK/OYaeTcs
N3 ypaBHeHNsa ycnexa.

POJ/Ib TPEEOBAHIWIN MO MAPXE

TpeboBaHMA MO Mapxe - 3TO MNPOCTO CyMMa CpeAcTs,
HEeob6X0AMMbIX B Ka4eCTBE 3a/10roBOro o6ecneyeHns Ans 3ak/0HeHUs
CAENKW, 00bIYHO 3TO AenaeTca B cdepe (hbiOUepCHOM TOProBAn WUan
Npu BbINUCbIBaHWX OMNUMOHOB. Pa3mepbl TpeboBaHMIA yCTaHaBMBAKOT
OMPXW, Ha KOTOpbIX 3aK/IKYalTCA CAENKUM C  MPUMEHEHMEM
Pa3NYHbIX WHCTPYMEHTOB, OTTa/KMBasiCb OObIYHO OT JIMLEBOIA
CTOMMOCTM W BOMATUALHOCTM 6a30BOr0 pbiHKa.  Popmyn Ans
onpefeneHNs rapaHTUiHbIX TpeboBaHMIA He cyllecTByeT. Kaxpoe
TpeboBaHMe M0 MapXXe MOXKET OblTb M3MEHEHO MO 60K NPUYNHE U B
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noboe Bpems, 6e3 npeaBapuTEeNIbHOTO MUCbMEHHOIO YBELOMEHUS.
Hanpumep, Tpebyemblii pasmep mapXu ans Toproanm Ha S&P500
paHee 06bIYHO COCTaBNsAN BennUMHY okono 10.000 gonnapos. OfHaKo
13-3a BONATUIBHOCTU 3TUX UHCTPYMEHTOB 3a BPEMS HANMCcaHUs 3TOM
KHWUTW rapaHTUiiHble TPe6oBaHUA MOLHSAINCL YXKe NPUBAN3UTENBHO [0
20.000 ponnapos’. Tekylas CTOMMOCTb OAHOTO KOHTpakTa S&P500
pasHa 270.000 gonnapos“. MMO3TOMY Bbl MOXETe BOCMO/b30BaThHCA
npenmyLlecTsamm KU3MEHeHUs CTOMMOCTU WHCTpymeHTa 3a 270.000
[0NMnapos, pacnosaras scero nvwb 20.000 fonnapoB Ha BalleM CYeTe.
Bbl monagete B NOBYLUKY, eCNM CTOMMOCTb KOHTpakTa yrajeTr C
270.000 pgonnapos po 250.000. Torga Bbl notepsete Bce 20.000
[0N/1ap0B.

B Toprosne ectb fABa MOMEHTa, KOTOPblE HY>XXHO MOMHUTb B
CBSI3W C MapXXei, B 4aCTHOCTK, B ynpaBfeHUn Kanutanom. Ha camom
Jene 3TM MOMEHTbl CBOAATCA K OAHOMY. bupxu ycTaHasnvsatoT
CYMMbI MapXu He A4/ TOoro, 4tobbl NomeLlaTb BaM UM MHe TOProBatb,
- OHW TONbKO XOTAT 3alMTUTL cebs M nonyunTb fJoxoa. osaTtomy
HUKOrJa He MpWHMMaNTe TOProBble PEeLUeHWs Ha OCHOBaHUM
Tpe6oBaHUii No Mapxe. Bce oyeHb NpocTo. Peako (ecnv Boo6Le Takme
ciydan ObIBalOT) PEKOMEHAyemble MeTOAbl YNpaBleHWUs Kanutanom
OKasblBatoTCA 60/ee arpecCUMBHbIMUK, HEXenn Mapxa, KoTopas
TpebyeTcs AN UX peannsaLuu.

Tekylwee rapaHTuiiHoe Tpe6oBaHWe 15 TOProBAW MOJHbIM
KOHTpakTam Ha 60HAbl coctaBnseT 3.000 pgonnapoB. Ecnmn 1
OTKpbIBato cyeT Ha 3.000 fonnapos, NOTOMY YTO 3Ta CyMMa fIBMIAETCA
rapaHTMiHbIM TpeboBaHMEM, a 3aTeM A 3aK/oyald OAHOKOHTPaKTHYHO
CLeNKy Ha pblHKe 60HAO0B, TO B TOT XKe CaMblii AeHb, KOrAa CUTyauus
Ha pblHKe O06epHeTCA MPOTMB MEeHs, MO 6pOKep MO3BOHWUT MHe,
Tpebysa nepesBoja [AOMOSIHUTENIbHbLIX CPeACTB Ha CyeT. Ecnm s He
cZienaro aToro, To No3uuua 6yneT NMKBUANPOBaHA.

Tenepb BO3HMKAET BOMPOC: KakKOM [O/MKHa ObiTb ONTUMasbHas
CymMMa [n15 OTKPbITUA TOProBOro CYeTa WU MOXHO /i1 NpWU 3TOM
NPUMeHATb NpaBW/bHbIE MPUHLMUMBI YIPaBNeHus KanutanoM? TOYHOro
OTBETA Ha 3TOT BOMPOC He CYLECTBYET, HO MOXHO JIOTMYECKM
BbIYMCAUTL  MUHUMYM. [loyeMy TOT WAM WHOW HOBbIA OU3HeC
3aKaHuMBaeTcsi npoBanomM? OCHOBHas MNPUYMHA - HeJOCTaTOYHbIN
06beM KanuTanmsaumu. ITO B paBHOW CTENeHM OTHOCMTCA W K
TpeiepoB, KOTOPbIe 3aHANNCL TOProB/Ie MHCTPYMEHTaMK, ONepupys
npy 3TOM Mapyei. 34ecb MOXXHO YNOMSIHYTb U TeX, KTO NIerko noTepsin
661 500.000 gonnapoB Tak Xe, Kak 1 5.000, ecnv y HUX 6bl1n Bbl Takue
AeHbr. OHM nognafaroT Mog KaTeropuio NI0LeNn, KoTopble UMEKT Ao-
CTaTOYHO CPeAcTB, HO abCoOMIOTHO He 3aHUMatTCA (PUHAHCOBbLIM
N1aHNPOBAHMEM.

Mpexae yYem onpefenuTb, Kakytd CyMMY B3ATb A/1A OTKPbITUA
cueTa, Bbl JO/DKHbI paccMoTpeTb Tpu (hakTopa. MepBblii hakTop - 3TO
He MapXa, a Heb6naronpuATHOe [ABWKEHWE LEeH, KOTOpPOe Bbl FOTOBbI
AOMNYCTUTL B COOTBETCTBUM C M36paHHOW BaMn TOProBO CTpaTeruneil.
Ecnun rapaHTuiiHoe TpeboBaHMe Ans TOProsavM 60HAAMWU COCTaBNSET
3.000 ponnapos, HO cTpaTerns [AOMYCKaeT YMEHblUeHWe CYMMbl Ha
5.000 ponnapoB B Xofde TOProsnW, TO Bbl COBEPLUEHHO TOYHO
HaxouTecb B 6€3BbIXOLHOM MOOXEHUN.
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BTopoint (pakTop, KOTOpPbIA HEO6XOAMMO PacCMOTpeTb, - 3TO
map)a. Ecnn yObITOK, CKopee BCero, coCTaBUT He MeHee 5.000
fonnapos, a Mapxxa paeHa 3.000 gonnapos, TO Bbl 3HAaETe, YTO BaM He
MMeeT CMbICNa OTKpPbIBaTb CYET, He pacrionaras cymmoi B 8.000
A0NNapoB. [laxe ecnun Bbl He XOTUTE YUUTbIBATL TPETUIA (haKTOop, TO Bbl,
[O/MKHO OblTb, BCe-TakM [AOMNyckaeTe BO3MOXHOCTb OWMNOKM B
npeaBapuTenbHbIX pacyeTax YObITKa. OTO pas3bsACHsAeTCA fanee B
pasgene "CHMKeHWe CTOMMOCTL" .

TpeTunit hakTop, KOTOPbIA HEOBXOAMMO YUMTHIBATb, 3TO BO3MOX-
HOCTb MPOAO/MKaTb  TOProB/AKD  MNOCMe  TOro, Kak  MpoM3oLwsio
npegnosaraeMoe CHMKeHMe cyeta. Kakoi CMbICN NepeBOANTL Ha CYeT
CYMMY, pPaBHYHO €ro OXugaeMomy MafeHU0 W rapaHTUMHbIM
TpeboBaHWAM, eciv 3TO He NO3BOJIUT BaM NPOAO/HKaTb TOProB/ko nocne
cnyymsLierocd? JIM4HO A OO0 yTpaMBaTb WM [axe Y4yeTBepATb
MapXXy, Y4YnTblBas Npy 3TOM BEIMYMHY CHUIKEHUA CYeTa.

YBeNnyeHne CyMMbl CYeTa B YeTblpe pas3a JaeT MHe HeKOoTopble
npenmylLecTsa. Bo-nepsbix, 3TO faeT MHe BO3MOXHOCTb OCTaBaThCA B
Urpe, eciM MO TOProBbli MeTOL He OnpaBAaeT CBS3aHHbLIX C HUM
OXMWAaHWA B OTHOLUEHUWU MpUbLINK. H MOry NeperpynnupoBaTb CBOM
CWNbI, NEPeoCMbIC/IUTL CUTYaLUIO Y NPOA0/HKATb TOProB/IH0 MPEXHUMU
WHCTPYMEHTaMW WU >Ke TMOMHOCTbI0 W3MEeHWUTb cTpaternto. Bo-
BTOPbIX, 3TO AaeT MHe MCUXO/I0MMYECKY0 BO3MOXHOCTb [eliCTBOBaTb
6onee cBOGOAHO, 3aKnto4as Nt0Oble CAENKMN, AaXKe eCN LeHbl N0 MOUM
WHCTPYMEHTaM MOLWIN MPOTMB MeHSA. W, XOTS 3Ta KHUra He 3aTparvsaet
TemMy MCUXO/IOTUA  TOProBAW, BO3MENCTBME 3MOUMIA MOCNe Cepum
YObITKOB CU/IbHO CKa3blBaeTCA Ha CNOCOOHOCTU Tpeingepa aPdeKTUBHO
TOoproBaTb. {1 He MOAHMMalD 3TOT BOMPOC MOTOMY, YTO, KakK MHe
AyMaeTcs, 3TO HanpacHas TpaTa BpeMeHW. Ecnu Tpeligep He CuneH B
BONpOCcax NCUX0MOrMm (Tak e, Kak M ) U cTpax NoTepb MeLlaeT emy
TOProBsaTb, TO OH MOXET HalTK KOro-mbo, KTo 6yaeT 3aK/ouaTb CAe/KM
OT ero fimua. Bmecto Toro 4tobbl TpaTuUTb GECKOHEYHbIE Yacbl U Maccy
[0N1NapoB, MbITasACb 0OHAPYXWUTb COObITME B CBOEM [ETCTBE, KOTOpPOE
Ternepb MeLLaeT BaM CMeNo 3aK/oyaTbh CAENKW, NMopyynTe KOMY-HUOYab
Apyromy  crnpaBuMTbCs €  Baweil  cnabocTbto  6e3  Bac.
CKOHUEHTPUPYINTECb Ha CWUMbHBLIX CTOPOHAxX. A 3Hak, 4T0 3TO -
NpaBU/bHBIA MyTb, § CaM BOT y)Ke HECKONbKO NeT [elCTBYH VMEHHO
Tak. (KoHcynbTauus 6yaet ctomTb 185 fonnapos).

TpeTbe, 4TO A MOTy cfefnath, YBennyMBas MapXy B YeTblpe pasa C
y4eTOM BepPOATHOCTM HEeraTUBHOrO CLEHapua LEHOBOrO ABVDKEHUS, -
3TO He onacatbCs BO3MOXHbIX OWN60K. Ecnn g owmbes m nocuutan,
YTO CYeT MOXeT CHM3UTLCA A0 5.000 gonnapos, a peasibHO A MOTepAn
10.000 ponnapoB, TO paHee MPUHATbIE Mepbl MPELOCTOPOXKHOCTH
MO3BOJIAT MHE HE BblIETeTb Tak MPOCTO U3 UrpPbl.

3T0 TONBKO NepBbliA wWwar. N8 yBeIMYeHUs pasMepoB pucka Mo
Of4HOM WM TOM >Xe cpenke He TpeOyeTcA Takas >Ke Cymma KanuTana.
MHorve Tpeifepbl ONpeAenstoT CTapTOBYHO CyMMY, a 3aTem [fenatT
3aK/Il0YeHNe, 4TO CaMblil NIyYLWWA  (MHAHCOBBIV YrpaBfeHYeCKMiA
noaxof TpebyeT YyBe/MYeHWs CyMMbl, MOABEPraemMoi puUCKy noce
YABOEHMA CYMMbl CyeTa. TO COBEPLUEHHO aflorMyHOe NPUMEHEHUE
cTpatermm  ynpaBfeHWs  KanuTanoM.  HekoTopbiM  Tpeigepam
KOHCepBaTUBHbLIA NOAX0A K TOProsfe MellaeT M3MEeHWUTb MPUBbIYHLIN
ANS HUX TOProBbIA METOA, KakKMM Obl anornmyHbIM OH HU Bbin. OHK He
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npaBbl. He cneayiite ToMy e TUMy MbILleHUs. MocneayroLLme rnasbi,
MOCBSALLEHHbIE MCCnefoBaHN0 PUKCMPOBaHHO-TPONOPLMOHANBHOTO
METOAa, MOKasblBalOT, UYTO OH SBMSETCS fydlleid anbTepHaTUBOM
NoAo6HbIM Hea(eKTUBHBIM CTPATErVsiM YrNpaBneHns KanuTanoM Kak
[Ns1 KOHCEPBATUBHOIO, TaK U arpeccMBHOIO Tpeiaepa.

! Korpa KHura rotoBunach K U3jaHnio Ha pycckoM si3bike, netom 2000 roga,
Tpe6oBaHusA No mapxe Ha S&P500 cocTaBnanm BeNMUMHY OKONO 27 ThICAY
ponnapos. (Mpwum, Hay4HOro pes.)

2letom 2000 roja, Korga uHaekc S&P500 fgonro konebancsi BOKPYT
otmeTkn 1500.00, ero 3HayeHne B LEHEXXHOM BbIPKEHUN YXKe COCTaBNAMO
375.000 gonnapos (=150000 x $2.5). (Mpwrm, Hay4Horo peg.)

MPOCEOAHINA

JTOl Teme He yfenseTcsd MHOM0 BHUMaHWA 3a npegenamu Mupa
TOBapoB, (blOYepCcoOB ¥ OMUMOHOB. Hanpumep, Bbl HUKOrga He
YBUOMTE B3aMMHbIA  (DOH[, KOTOpbIA Obl YyTBEpPXAan, 4YTO OH
obecneunt 11-NPOUEHTHbLIN AOXOL MPWU CHMXKEHUM CTOMMOCTW nas
BCEro N1Lb TONbKO Ha 1% B TeyeHue rofa. B AeliCTBUTENbHOCTK, €Cnn
Bbl KOrAa-nMbo BUAENN B3aUMHbIA (DOHLA, PeKNaMUpYHOLMIA NafeHne
COOCTBEHHbIX Maes, TO Bbl BMAENM MHOr0 60/bLIe TOro, YTO YAasioCh
YBUAETb MHe. TeM He MeHee 3TO OYeHb CYLLeCTBEHHasd U BaXKHas 4acTb
TOProB/iM WHCTPYMEHTaMW, UCNOMb3yrWNUMN MapXy. lNpocegaHune
onpefensieTcad Kak MUHUMYM MeXAy [ABYMS MakKCUMyMaMu LEH Ha
CO6CTBEHHOCTL. B KauecTBe npumepa npuBeLem akLmio, LieHa KOTOPOM
pgocturaet makcumyma B 10, a 3aTem onyckaetca A0 8, npexae yem
BHOBb nogHATbcA Ao 11, Mexgy 10 u 11 cTOMMOCTb akuuwu
coctasnfet 8. COOTBETCTBEHHO nocne nogvema Ao 10 BennumHa
npocefaHns coctasuia 2 NyHKTa.

B npouecce TOprosnvM 3TM  LEHOBble  KonebaHus  MOTyT
BapbMpoOBaTbCA B AManas’oHe OT HECKO/IbKUX TbICAY [0 HECKONbKMX
[eCATKOB [0/11apoB MO OTAe/IbHbIM TOProBbIM efuHULAaM. ITOT (hakT
CTaHOBMTCH OYEHb BaXHbIM M3-3a HaMYUA (PUHAHCOBONO pblyara -
Mapxu. Korga Tpelijep HauMHaeT 3ak/toyaTb CAENKW Mo CyeTy, Ha
KoTOopoM HaxoauTtcs 20.000 fonnapos, U eCTb BO3MOXHOCTb pasBuTUs
LeHbl NpoTuB Hero Ha 20.000 gonnapoB B X0fe TOProB/AW, B TaKoW
CUTyaUuMn OH OYeHb MHOrMM puckyeT. [lpocefaHusa JNIerko Moryt
MPUBECTU K NOTHOMY YHUUTOXXEHWNIO CUETa.

BO3MOXHOCTb MpocefaHns - BaXKHbIli (haKTOp, KOTOPbLIA HYXXHO
yunTblBaTb B YMpaBfeHUM Kanutasom. B npuvmepax ¢ MOHeTOiR B
npeablaywmx rnasax OblM  MoKaszaHbl CUTyauuu CYLEeCTBEHHOI0
npocegaHusa. Ecnm npouecc He KOHTPOMPOBATL, 3TO MOXKET HaHECTU
OYeHb 60/bLLOWA Yuepb. BoMbLWMHCTBO NPOECCUOHAN0B CKaXYT BaMm,
YTO Bbl HE CMOXETe KOHTPO/IMPOBaTb [BMXKeHWe LeH npoTus Bac. 1o
bonblleli YacT BaM W He TpebyeTcs KOHTPO/NMPOBAaTb TakyHo
cutyaumio. OfHako, Korga npocefaHue cyeta HauMHaeT Yrpoxatb
TOProB/ie, Bbl AO/MKHbI UMETb BO3MOXHOCTb OB/afeTb CUTyauuen,
O0CTaHOBMB ee passuTue. [lepedpasvpyto CcTapyto MOC/M0BULY:
"Mpexae yeM Tebe NOMELLAOT ApYrve, NomeLlai um cam”. Mpexae Yem
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HeraTVBHOE LIeHOBOEe [BW)XEHWe OCTaHOBWT BAac, OCTaHOBUTECb CaMu
WM NocTapanTech 3amel/ITb TeMMbI NPOCeaHNS.

BepHo, uTo nafeHve ueH Ha 100% Henpeackasyemo. Tpeiizep,
KOTOpbIA MpoaHanu3npoBan Kakoh-nmbo TOProBbliA  MeTonL W
06HapyXus, 4To 3TOT METOZ B MPOLUIOM AOMYCKan CHUXEHWe cyeTa
b Ha 5.000 pgonnapoB, He MOXET YTBepXfAaTb, 4TO 3TO
MaKCUMabHbIA YObITOK, KOTOPbIA AaHHbIA METOL MOXET NMPUHECTU B
oyaywem. KoOHTponmpys npocefaHus, Mbl He MbiTaemMcad  UX
npejckasarb. Mbl NPOCTO NblTaeMcA MOArOTOBUTHCH K HUM M KaKuM-
nn6o 06pa3omM KX orpaHnunTb. Kaxablil Tpeingep cnoco6eH CrnoKonHo
NepeXunTb /Wb OMpefeNieHHYI0 CyMMY MOoTepb, KOTOpble, MO €ro
MHEHUWIO, He B COCTOSIHUM HAHECTU eMy CYLLeCTBEHHOro Yyuiepba.
YTo6bl Npofo/mKaTb TOPros/to, Tpenaep AOMKEH n3beratb YObITKOB,
NPeBbILLALLMX 3TY CYyMMY.

B Mupe ynpaBneHus Kanutanom, KOrja cuyeTy yrpoxaet
HapacTaHue YObITKOB, MNPOCefaHMsi KOHTPOSMPYKTCA C MOMOLLbHO
YMEHbLUEHN 4ucfia TOPryembIX KOHTPakToB. ToproBns 60/bLUvM
YMC/IOM KOHTPAKTOB C MPUMEHEHWEM METOLOB YrpaBfeHus KanuTaiom
MOXET MPUBECTW K YBENMYEHMIO CYMMbl CYeTa Ha HEeCKONbKO COT
TbiCAY Aonnapos. OfHAKO Xe, ynpas/ifs KanuTasoM MpaswibHO, Bbl
CMOXETe YMEHbLUNTL pa3Mepbl puUcka WM TakuM 06pasoM 3aluUTUTH
CBOW CYeT. JTOT BOMPOC NOAPOBHO paccmaTpuBaeTCA B CebMOIA rnaBe.
Tem He MeHee A Kacalocb ero MMeHHO Ceinyac B CBA3N C APYriM BaXKHbIM
acnekTom TOProsnw.

MAKCUMAJ/TbHbIN YBbITOK

PasMepbl MakCMMasibHbIX YObITKOB MOXHO OnpefennTb [BYMS
cnocobamu. Bo-nepsbix, 3TO OMpefenseTca no pasmepam Camoid
y6bITOUYHOWN CAENKN B TOProB/e No Kakoin-nmbo cucteme (Mnn metomy).
Bo-BTOpbIX, NO Camoii YObITOUHON CAeNKe, BO3MOXKHON B TOPros/ie no
Kakoin-nmbo cucteme (Mam metofy). Tak MOXHO BbISICHATb, Kakas
cuctema (MM MeTod) TOProBiM npuBefeT K npocejaHuaM. Ho
HEBO3MOXHO TOYHO NpejcKas3aTb pasmepbl MakCUMasbHbIX YObITKOB.
[axe ecnn ucnosb3oBaTb 3allMTHbIE OCTAHOBKW MNpW  TOProBne
LUeHHbIMM Oymaramu. Ecnu 8 3aHMMal0  [AMHHYKO MNO3UUMI0 N0
Hemeukoin Mapke (DM) ©  WCNONb3yH 3alUTHYKD OCTaHOBKY,
paccuMTaHHyl0O Kak cymma notepb B 1.000 pfonnapoB no 3ToW
TOprossie, 70 YTO MPOM30MAET, €CNN PbIHOK OTKPOETCS Ha YpPOBHe,
KoTopbli Ha 3.000 [0NnapoB HWXKe YPOBHSA, Ha KOTOpOM 6biia
BbICTaB/leHa 3allMTHas OCTaHOBKa? $ CKaXy Bam, UYTO CAy4uTCs: £
notepsto 4.000 fonnapos.

B 3aBMCUMOCTW OT BEIMUYMNHBI MaKCUMaSbHOTO YObITKa OH MOXET
npeacTaBaTh Yrpo3y Ans Toprosoro cyeta. OfHako B 6OJbLUMHCTBE
c/lyyaeB cama YObITOYHas cfefika MPUHECET MeHblle MOoTepb, Yem
MakcumanbHoe npocegaHune. Mo3TOMy, COOTBETCTBEHHO, OHa MOXeT
HaHeCTW HEKOTOPbIV yuLep6 cUeTy, HO He Takol 60/bLUIOMN, Kak B Cy4ae
C MakCMMa/lbHbIM npocefaHveM. OfHaKo Bbl [O/MKHbI aJeKBaTHO
MOArOTOBUTLCA U K TOMY, U K APYroMmy, MOCKO/IbKY W TO, U [pyroe
MOXET Cepbe3HO NOBPeAMTb Balleil TOProB/e.
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PMKCMMPOBAHHO -
PPAKLLMTOHHASA
TOPI OBJIA

B 3Toii rnaBe pacckasbiBaeTca 060 BCeM, YTO BaM XOTeNOCb Obl
y3HaTb 0  MeToge  DUKCMPOBaHHO-PPaKLMOHHON  TOProB/M.
dukcnpoBaHHO-PpakyMOHHas TOProBas - 3TO CaMblii  LUMPOKO
pacnpoCTpaHeHHbI W Hanbonee 4acTo pPeKOMEHAYEMbIA MeTOZ
ynpaB/feHns KanuTasioM A1 UHCTPYMEHTOB, WMCMOMb3YOLWNX AeiACTBME
pblyara, T0 eCTb TOPryembIX ¢ MapXeli. Ha camom fgene 3to, BEPOSTHO,
e[AVHCTBEHHbIA METOA YMNpaBfieHUS KanuTasioM, W3BECTHbIA Ham K3
COBPEMEHHbIX ~ CNPaBOYMHWMKOB MO OupxXeBoW ToproBne  (Kpome
®unKcMpoBaHHO-MNPONOPLMOHAILHOTO MeToAa, NpefaraemMoro B 3TOM
KHure). Mpu 3T0M B GONbLUMHCTBE KHUI O TOProB/e C MapXel, Kak
npaBui0, MEHEeMXKMEHTY [EHEXHbIMU pecypcamy YAensieTcs BCEro
OflHa rnaeBa C pekOMeHAauusiMin, 4TO cneayeT UCMONb3oBaTh. W npw
3TOM He [aeTCsl HMKaKUX PasbsACHEHWMIA MO MNOBOAY BO3MOXHbIX
nocneAcTBUMA. AN 3aWwutbl 3TOr0 MeToAa MPUBOAATCSH TPaAULMOHHBIE
aprymeHTbl, HO rnaBHbIM 06pa30M MeTO[ PeKOMeHAyeTCs W3-3a TOro,
4YTO He CYyL,eCcTBYeT Apyrux, 0605ee HafAeXHbIX, CMOCOOHbIX €ro
3aMEHUTb.

3Ta rnaBa pasbACHSAET M NOKa3blBaeT C NPaKTUYECKON CTOPOHbI
He TO/IbKO CYWHOCTb paboTbl 3TOr0 MeTofa, HO W MOCNeACTBUS €ro
npuMeHeHNs. Ha ocHOBE MPMBOAMMBIX 3[4€Cb CBEAEHMWI CTAaHOBMUTCS
OYEBUHbIM, YTO Tpeaepbl, B 0COGEHHOCTM paboTaroLine ¢ MeNKUMU
cyeTamm, peako UCnosb3yrT OUKCUPOBAHHO-PPaKLNOHHBIA METOA.

A Hukorga He 3abyay MOe MepBOe BbICTYMN/EHWE MO0 TeMme
ynpaeneHus Kanutanom. Jlappu Bunnbamc npountan Mok pabory,
MOCBALLEHHYIO pa3/IMYyHbIM METO4am YnpaBfieHus, U 6bin LOCTAaTOUYHO
no6eseH, 4ToObl MPUrNacUTb MEHSt BbICTYMUTb Ha OAHOM W3 €ero
CeMMHapoB Ha MexpayHapogHom CumMnosvyme no  (hbroYepcam.
MOCKONbKY 3TO ObII0 MOe MNepBOe BbLICTYMNEHWE MO 3TOM Teme, £
Gecrnokounscs, CMOry N S 0XBaTUTb BeCb MaTepuan Bcero 3a 90 MUHYT.
B KOHLUe KOHLOB, A pewnsn, 4to, BMECTO TOr0 4ToObl AaBaTb KpaTKuil
0630p BCEro, 4TO y MeHSi eCTb, C/lefyeT TWATENbHO Pa3bACHUTH
caMblii NONynspHbIA MeTOA, NOroBOPUTL O METOAe MOPT(EsbHOWA
TOProBn 1 AaTb NOHATb YYaCTHWKaM, YTO A pacrnonarat 3Ha4NTENbHO
6ofiee COBEPLUEHHbIM MeTOLOM YMNpaB/ieHUA KanuTanoMm, KOTOPbIN
MOXeT 3aMeHUTb PUKCUMPOBAHHO-PPAKUMOHHBLIA MeTod. ITO 6bIN0
60/bLION OLWMOKOWA (OAHON N3 MHOTMX OLLUMOOK, KOTOpble i AONYCKa
BO BPEMSI CBOMX PaHHMX BblCTYMNIEHUIA, UMEBLUNX OTHOLLEHWE K 3TOMY
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meToay). K cyacTbto, y MeHs yxKe Obl/1 ONbIT NYy6AUYHBIX BbICTYMNEHNIA B
LIEPKBAX M TOMY NOAOG6HbIX opraHusauusx. Ecim Obl y MeHs ero He
Oblno, A Hukorga 6bl He cmor npeofonets Te 90 MWHYT YUCTOrO
3aMeLlaTesibCTBa, KOTOPbIE MHE MPULLIOCH NEPEXUTD.

CeMuHap Havancs ygayHo, M 60/bLUMHCTBO YYaCTHUKOB OYeHb
XOTeNM Yy3HaTb KOe-4TO HOBOE O MNpeameTe, Ha WUCCNefoBaHWe
KOTOPOro MHOrue Tpeigepbl He TPaTAT CAWLWIKOM MHOMO BpemeHu.
Hayan ¢ Nnpumepa C MOHETOM, KOTOPbI 6bin OnvMcaH BO BTOPOiA rnase
3TON KHUrn. CnywaTtenu ¢ 6naroroBeHMEM OXWAanu BbIBOAOB, U MHE
[EeNCTBUTENBbHO YAanoch 3aBnafeTb UX BHUMaHMeM. OaHako yepes 30 -
40 MWHYT MNOAHANCA OAWMH YenoBeK W, BWAWMMO, Mpecnegys
onpejeneHHble Lenu, NPAMO BbIKPUKHY/ CapKacTUYecKMin BOMpoc,
noyemy § pacckasbiBato O TOM, 4YeM He cfefyeT MoJ/b30BaTbCA.
KcnyraHHbIi NOA0GHBLIM BbICTYM/EHMEM, S MyTaHO O0OBACHWA, YTO 3TO
caMblii peKOMeHAYeMbIA MeTof, ¥ ecnn S cobupatocb NPOJo/MKaTb Bbl-
CTyn/jeHve W pacckasbiBaTb caywarenim o0 ®PUKCMPOBaHHO-
MponopuMoHanbHOM METOfe, TO OHM [O/DKHbI MOHATb HeLOCTaTKU
®urKCnpoBaHHO-PpakUMOHHOIO MeToda. 3JTO  YMUPOTBOPW/IO  Ha
HeKoTopoe Bpems 3afaBllero Bonpoc. OAHaKoO BCKOpe nocfe 3Toro
CTaslo ACHO, YTO 5 He cobupatocb 06yyaTb UX MeToay PUKCMPOBaHHO-
MponopunoHansHOW TOoprosnn. BmecTo 3TOro f NpPOCTO MNOKasan
HECKO/IbKO pacrneyvyaTtok ruUnoTeTUYeCKMX pe3ynbTaToB, CpaBHWBaAS
pe3y/bTaTbl UCMOMb30BaHNA PUKCUPOBaHHO-PpaKLMOHHOIO MeToza ¢
®uKcrpoBaHHO-IMpoNopLMOHaIbHBIM.

Mocne TOro, Kak A 3aKOHYM C OOBLACHEHWEM, OTIOXWI
maTepuanbl B CTOPOHY W Hayan pasgen no noptgeniaim, TOT Xe YeNoBek,
KOTOpbIA 3afaBasl MHe BOMPOC paHee, MOAHANCA BHOBb. Ha 3ToT pas,
Hapo4MTO TPOMKO MPOM3HOCH C/I0BA, OH HacTauMBa/l Ha TOM, YTO £
MbITalOCb paspeknamMupoBaTb MM CBOM MPOrpaMMHbIA NPOAYKT, Kak
3TO fJenan [Apyrom npofjasel, MporpamMHOro ob6ecneyveHus AHEM
paHbLle. OH 3asBW/1, YTO NPULLIES HAa CEMUHAP YYUTLCA, a He MOKYMaTb
nporpaMMHoe ob6ecneyeHne. Camoe CMeLlHOe 6bi10 B TOM, YTO A He
[AEMOHCTPUPOBA HUKAKOro NporpaMMHoOro npogykra. Co MHOW gaxe
He OblNO KOMMNblOTEpa. H MPOCTO MCMO/b30Ba/l pacneyaTtky CBOEeW
nporpammbl  "Performance I, 4T06bl CpaBHUTbL PUKCUPOBAHHO-
®paKyMOHHbIA MeTof ¢ PUKcMpoBaHHO-IMponopumoHanbHbIM. NTaK,
A pa3bACHWI, YTO A He NpojaseL, 1 YTo, ecnu bbl 8 cobupancs npogartb
NPOrpamMMmHbIA NPOAYKT, TO XOTA Obl NPOLEMOHCTPUPOBAN €ro. 310 He
CbIrpano HUKaKol ponn. [pyroi 4enoBek NPUCOEAMHWUACA K CrOpY, W
BHE3arnHo YeTblpe WM NATb YesI0BEK B KOMHATe BCTasu, Cops Apyr €
APYrom, npv 3ToM IBOe BbICTYNaan NpoTUB CEMUHApa, a eLe ABoe Uu
TpOe Npocunn nx 3amonyatb. PaHee, Ha TOM Xe CeMUHape, A NOMPOCKI
NOAHATL PYKWM TeX, KTO TMOHAM, 4TO Takoe ®PUKCMPOBAHHO-
®pakuymoHHas ToproBns. HWKTO pyK He MOAHANM, W HECKOMbKO
YesoBeK, 3alMLLaBLUMX MeHs, YKasaim Ha 3710. KOH(poHTauwms,
AO/MKHO ObITb, NPOAOMHKaNacb HECKObKO MWHYT, XOTSi MHe Ka3asoch,
4TO OHa AMNacb BEYHOCTb. A BCE eLe BUXKY nepef rnasamu Jlappu B
3aflHeil YacTh KOMHaTbl, KOTOPbIA MbITAaeTCH COXPaHUTb CMOKOMNCTBUE
M He paccmeaTbCA, Habnopas 3a TeM, Kak S TPYXYCb Hapj
pasbACHEHUsAMW. B KOHUe KOHLOB, S BHOBb OBflafesl CuTyauuen,
M3BUHMBLLMCL Mepes TeMu, KTO Oblf HeLOBONEH MOeN npeseHTaumel,
Co06LLMB, UTO Yy HaC BCe elle MHOro Matepuana, KOTOpblid crnefyet
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PaccMOTPETb, U Mbl AO/XHbI MPOLO/MKATL. EC/IM OHM 3aX0TAT 06CYAUTH
BONPOC fAanee, TO 3T0 MOXHO CAefaTb MO 3aBepLUeHMM CeMuHapa.
[anee Npo6nembl y)Ke He BO3HMKA/N.

3 3TOro onbiTa 51 BbIACHW KOE-YTO O YaCTW MOEeW NOTeHLUMaNbHO
aygutopun (M f Haferch, YTO Bbl HE OTHOCUTECH K Heil). Bo-nepBbix,
HEKOTOpble  HEJOBOMbHbI, KOrja Martepuas, Mo WX MHEHWUIO,
HELOCTAaTOYHO CMIOXKeH. A pewnn, YTO BPEMEHHble pamMKu CeMUHapa
NO3BONAT MHE Pa3bACHUTbL TO/ILKO HEOOXOAWMMBIA MUHUMYM, Camble
o0Lmne MOMEHTbI, KacarLlMecs ynpasieHns KanuTtasom. A nonaran,
4TO Yy4aCTHMKaM He MOHPaBMTCA, ecin A 06pyLly Ha HUX BCe, 4TO
3Hato, Bcero 3a 90 MuHyT. A 6bln He npas. Bo-BTOPbIX, HEKOTOpPbIE
Tpengepbl CNUWKOM NPOCTO BOCMPUHUMAKOT MaTepuas U BbIpaXaroT
CBOE Hel0BO/LCTBO B CaMOi rpy6oi hopme. OHM MbITAIUCL COUTL MeHS
C TO/IKY, HO BCE KOHYMIOCb TeM, YTO OHM CTYyLLEBaUCb camun. FoBops
Mo COBECTW, MHOIOYMC/IEHHbIE "MOMe3Hble COBETLI" U Teopun B cepe
yrpaB/fieHNs KanuTanoM TOJIbKO Pa3XuraroT NosieMUKy U NoAnunBaroT
Macna B OroHb, BMECTO TOro YTo6bl MOMOraTh YBENNYMBATL TOProBble
npubbiIn. CAULWIKOM 4acTO pelleHus MPUHUMAKOTCS He Ha OCHOBe
Habnogaemblx (akToB /MO0 OTTANKMBAKOTCA OT  HerpaBW/IbHOrO
TONIKOBaHWNSA UMEIOLLUXCS CBEAEHMWIA.

B paHHOW rnaBe MoApOGHO pa3bsCHSETCH, Kakue MeTojpbl
ynpaBneHus KanutasoM He CTOUT WCMO/b30BaTb. VICKIHOUMTENIbBHO
B@XHO, 4YTOGbl  Bbl  MOHWM&IM  CYWHOCTb  PUKCUPOBAHHO

- ®paKUMOHHOIO MeTOo/a, ecnm Bbl  XOTUTe MOHATb
®urKcMpoBaHHO- MPONOLUMOHa/bHBIA METOA, KOTOPbI/ S peKOMEHAYH
K MpUMeHeHuto. Korga  siHaumHan “ccnefoBaHus,

TO  eAWHCTBEHHbIMMW anbTepHaTMBamu, NpeLACcTaBIeHHbIMY
MHe, 6blin Bapuauuy PuKCU- poBaHHO-PPaKLMOHHOIO MeToja.

A paspabortan PUKCMPOBAHHO-
MponopLUMOHanbHBIA METOZ, 13-3a HEKOTOPbIX NPO6/IeM, BO3HMKAIOLLMX
B pe3y/ibTaTe UCMonb30BaHNA PUKCMPOBaHHO-PPaKLMOHHOIO MeTOAa.
Korga Bbl nofilyunTe NpeacTaB/ieHre 0 MaTtepuane, U3foXeHHOM B 3TOM
rnaee, criefyroWwmii war - 3HaKOMCTBO C MeTOAOM ®PUKCMPOBAaHHO-
MponopynoHanbHOW  ToproBiuM - OygeT  4ns  Bac  BMOJHe
€CTECTBEHHbIM.

MATEMATUKA PNKCNPOBAHHO-
dPAKUNOHHOW TOPIOBJIN

®UKCUPOBaHHO-PPaAKLMOHHbIA MeTO4 rnacuT 0 TOM, 4TO MO
KaXKJ0M CAenKe MOXHO pUCKOBaTb CyMMOM, He npeBbiluatoLlein *X"% ot
canbfo cyeTa. Hanpumep, ecnu ko Tpeigep vmeeT Ha cyeTe 10.000
[l0N1/1ap0OB N TOPryeT B COOTBETCTBMM C PUKCUPOBAHHO-PPAKLUNOHHLIM
METOZOM C y4yeToMm 2% pucka, TO OH ByaeT pucKoBaTb He 6o/ee Yem
200 ponnapamu (10.000 gonnapos x 0,02 = 200 gonnapos). Ecnv ko
Tpeiigep TOPryeT akuusmyM B KPaTKOCPOYHOW OCHOBE, TO OH MOXeT
paccMaTpuBaTb BO3MOXHOCTb NOKYNKKM "XYZ" akyuii no 10 gonnapos
3a LITYKY, MOMeLlas CBOK 3allUTHYHO OCTaHOBKY Ha YpoBHe 9
aonnapos. o3TOMy pUCK MO KaXKAoW akuum coctaBuT 1 gonnap.
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Puckys He 60nee yeM 2% OT CyMMbl CYeTa MO KaxAoin chenke, ko
nprobpeteT 200 aKuuid.

Ecnn Ko TOpryeTt onumoHaMm W LeHa onuuoHa coctaenseT 100
[ONapoB, TO OH npuobpeTeT 2 onuuoHa. Ecnv ueHa onuuoHa
coctasnaet 400 ponnapos, TO [0 He CMOXET 3ak/yaTb CAeSKU C
3TUMM OMNUMOHaMM W WCMNOJ/Ib30BaTb CBOK CTPaTervio ynpasneHus
KanuTanoMm. MocKonbKy ecny No UCTEYEHUM CPOKa OMUMOHOB HUKAKOW
npubbIn He ByaeT, To Ko noTtepsieT 4% TONbLKO Ha OAHOM CAEeNKe.

®bloyepcHas TOProBas HOCUT COBEPLUEHHO  aHaIOTUYHBbIRA
xapaktep. Ecnm puck no Kakoii-nmbo caenke npesbiwaet 200
[0NnapoB, TO CAe/ka 3aknoyarbcs He OyneT. Ecnm puck coctasnsieT
poBHO 200 fgonnapos, TO [PKO CMOXeT npuobpect (MM Mpojatb)
OAVH KOHTpakT. TONMbKO B TOM Cny4ae, ecnu KO peumnT yBennuuTb
CBOW pUCK, YCTAHOBWB €ro Be/IMYMHY Ha YpoBHe B 10% no KaxAoii
CLeNKe, OH CMOXET YBE/IMYUTb YNACM0 KOHTPAKTOB [0 5 C BEIMYMHOWA
pucka B 200 40N1apoB Ha KaXKAbli TOPryeMblii KOHTPAKT.

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

B npumeHeHUM K TOProene (broyepcamMn U/MAn onuuoHaMm
®UKCMPOBAHHO-PPAKLMOHHbIA  METOA  MOXeT u3naratbCs  Mo-
pasHoOMy. Hanpumep, ecnm MakCUMasbHbIA PUCK MO CreaytoLen
chenke y Bac paseH 1.000 gonnapoB M Bbl PellUIN PUCKOBaTbL He
6onee yem 10% Ballero cyeta fno AaHHON cAenke, TO MAUHUMASIbHYHO
CYMMYy cueTa [A/19 3aK/IOYEHUA CLENIOK MOMOXET  BbIYUCIUTb
cnefyrowan hopmyna:

Camblin 601bLUION NOTEHUMANbHbIN YObITOK /% pyCKa No cAenke

$1.000 / 0,10 = $10.000 - MUHUMasbHbIA GanaHc
cuyeTa, obecrneymBatoLLnini TOProBko

310 opgHa M3  Hambonee  MONYNAPHbIX  PEKOMeHAaLuii
npogeccroHanoB B 3ToW o06nacTu: Ha Kaxable 10.000 gonnapos
Ballero cyeta nokynainTte 1 KOHTpaKT. BoT 1 BeCb ®UKCUPOBAHHO-
®PpakuMoHHbIM MeTod. MpoCTO ypaBHEHWE MNPMBEAEHO B 06pPaTHOM
nopsiake.

WHTepeceH xapaktep PuUKCUpPOBAHHO-DPaAKUMOHHOIO MeToja.
Bo-nepBblX, MPOrHO3  CTPOMTCA HE Ha  OCHOBe  u4ucern,
nocnefoBaTe/lbHOCTEN WM Pe3ynbTaTOB  NpeablayLieli TOpros/u.
Jonyctum, MakCUManbHbI  YObITOK B KaKOW-MO0 KOHKPETHOM
TOProBoi cucteme cocTtaenser 2.000 gonnapoB, a pUCK MO CAENKe
onpegensietca B 10% OT cymMmbl cyeTa. [18 TOro 4tobbl Nokasathb, rae
YMCNO paspeLlaemMblX K TOProB/ie KOHTPaKTOB OyfeT yBeIMumBaTbCH
WM yMeHbLaTbCA, (QopMUpyeTca psAf YPOBHEN BeNMUMHBLI cyeTa
0€30THOCUTE/NIbHO K TOProBOM CTAaTUCTWUKe WKW HabnogaemMbiM MO-
cnepoBaTenbHoCcTAM.  IMpu 3TOM  UTHOPUPYETCA  Be/IMYMHA
NOTEHUMaNbHOI0 Y6bITKA, KOTOPbLIA MOXeT BO3HWKHYTb B pe3y/bTare
HECKO/bKMX YObITOYHbIX CAEN0K Noapss.

Hanpumep, ecnm  nOTeHUMasbHbIA  MaKCUMaslbHbIA  YObITOK,
A0NYCKaeMblii BalLeidl TOProBo cucteMoi (Mnn MeTofoM), COCTaBnseT
2.000 ponnapos, a MakCUMasbHbIA MPOLEHT pPUCKa MO OAHOM CAenke -
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10%, TO MpU KaXAOM YBE/IMYEHUN WM YMEHbLUEHUN CYeTa MOXXHO
1NCNONb30BaTb CIEAYHOLLYIO Tabnmuy:

$2.000/ 0,10 = $20.000 - MMHUMaNbHbI 6anaHc
cyeTa [ TOProB/IN OJHUM KOHTPAKTOM
$20.000-$39.999 = 1 KOHTpaKT
$40.000-$59.999 =2 KOHTpakTa
$60.000-$79.999 =3 KoHTpaKTa
$80.000 - $99.999 = 4 KoHTpaKTa

dta Tab/mua  MOXeTObITb NMPOLO/IKEHA  A/19  KaXKAOoro
[LONONMHUTENbHOTO KOHTpaKTa Ha Kaxable nocnegytowme 20.000
fjonnapos cyeta. Ecnu pasmep cyeta nogHumaetcd Bbiwe 40.000
[,0/1NapoB ¥ NPW 3TOM 3aK/1HYaKTCA CAENKN C ABYMSA KOHTpakTamu, a
nocne 3ToOro Be/IMYMHA cyeTa najaet BHOBb HMe 40.000 fonnapos, TO
YMCNO [ONYCKaeMblX K TOProBfe KOHTPAaKTOB [O0/DKHO  6biTb
YMeHbLUIEHO [0 OAHOro. Te e camble OPMY/bl UCMOMb3YHOTCA ANA
N060ro MPOLEHTHOrO COOTHOLUEHUS, a Takxke AnA /060 BeNNYMHBI
ybbITKa.

370 CywHOCTb MeToga PUKCMpoBaHHO-PPaKLMOHHOKW TOProB/Mn.
JTio6ol, KTO 3axou4eT B HeM pa3obpartbCs, CMOXET MOHATb, KakK OH
(PYHKLUMOHMPYET M KakK MPUMEHSAETCA Ha npakTtuke. OLHAKO MeHS
YAMBASET, CKOMbKO NtOfE [O0CTaTOMHO XOPOLIO ero OCBOMIM U BCe
PaBHO NPOLO/MKAOT 3alMLLaTh 3TOT METOA KakK camblii 3(eKTUBHbIN
B TOProB/fe WHCTPYMEHTaMU C MapXXeh, UM (PUHAHCOBbLIM PblYarom.
Cnepytowme pasgenbl LeMOHCTPUPYKOT HEKOTOpPble XapaKTepUCTUKK
®UKCMPOBaHHO-DPaAKLMOHHOTO  MeTofa, O KOTOpPbIX Tpelgepsl
[O/KHbI 3HaTb, MNpPexie 4YeM MNPUCTYNUTb K MPUMEHEHUKO 3TOro
MeTOo/a B peasibHON TOProB/e.

OJMH KOHTPAKT HA KAX/BIE 10.0000
NONNAPOB

Kak i 00bACHUA BbiWwe, 3TO 03HAyaeT, YTO Bbl MPOCTO AennTe
6anaHc Bawero cyeta Ha 10.000 gonnapos, YTOObI ONPEAENNTb, KaKUM
KONMYECTBOM KOHTPAKTOB MOXXHO BXOAUTb B G/MXKANLLYO TOProBto.
Ecnn ko Tpeitgep nmeet 100.000 gonnapos Ha cuyeTe, TO creayroLas
ToproBns 6ydeT BKAtoYaTb B cebs 10 KOHTpaKTOB. JTOT npumep
nopoXgaeT TMepBylD U  OCHOBHYH Npo6/ieMy, CBA3aHHYH C
duKcnposaHHO-PpaKLMOHHLIM METOA0M.

Mpegnonoxum, xo Tpeingep nmeet 100.000 gonnapos n TopryeT
Mo Cxeme: OAMH KOHTpPaKT Ha Kaxgble 10.000 pgonnapos. Ecnu
MaKCUManbHbIl pUck ko npw Toprosne coctasnset 2.000 4onnapos Ha
KOHTPaKT, TO AONYCTUMbI PUCK B 6nKaiiLLeil Toprosne 6yaeT paBeH
20.000 gonnapoB. 3Ta CyMMa He ABNSETCSH NOTEHUMaNbHbIM YObITKOM
Xo. OT0 ero puck B OGnwxkaiweid Toprosne. llocumtainte, n Bbl
nonyunte 20% NOTEHUMANbHO Pa3peLLeHHOro pucka B TakKOi TOProBoi
cuUTyaumm.

He HY)XHO ObITb BbIAAIOLLMMCS Y4YeHbIM, YTOObl MOHATb, YTO, €c/u
KO noHeceT YObITKM B ABYX CAeNKax noapsifd, OH PUCKYET noTepsTb 36%
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OT BE/IMYMHBI CYeTa MO OKOHYaHMM 3TUX ABYX CAeNoK. Ecnn no Tpem
TOProBbIM CAenkaM nogpss ko noHeceT MakCMMasibHble YObITKU, TO OH
puckyeT notepsaTts 48% oT pasmepa cBoero cyeta. OUeBMAHO, YTO Npexae
Yyem Cneno MNPUMEHATL MPaBWUNO MOKYMKM MO 1 KOHTPaKTy Ha Kaxible
10.000 ponnapoB, HY>XKHO MPUHATL BO BHMMaHWe M HEKOTOpble Apyrue
(hakTOpbI.

BbIBalOT Cryyam, Korfa puck He Tak BbICOK. Hanpumep, ecnv Makcy-
MaJlbHbIA YObITOK cocTaBnsieT Tonbko 1.000 gonnapos, TO PUCK MO OAHOW
TOproBoli caenke coctasut 10%, a He 20, kak B MpedblAyLeM nprmepe.
OpHako ecnu Tpu cAenkn nogpsas (N0 KaxAoW M3 KOTOPbIX PUCK
coctaBnseT ToMbko 10%) NpMHeCYT MaKCUMasbHbIA YObITOK, TO [HKO
MOXET MoTepATb 27% OT BeNYMHLI cyeTa. TeM W3 Bac, KTO MOXET
BblAepxarb YObITKM B pasvepe 27% nocne TpexX MNOcnefoBare/isHO
YObITOUHbIX TOProB, A MNpeAjarald B3rNIAHYTb Ha 3TOT METoh C
PEIMCTUYHON TOUKMN 3PEHMS.

Ecnn Tpeiigep KO 3aKkntoyaeT CAeNKW MO OJHOMY KOHTPaKTy Ha
Kaxxable 10.000 gonnapoB CBOEro CyeTa, a MakKCMMaslbHbIA YObITOK MO
cAenke coctasnget TonbKo 1.000 gonnapos, TO Nocfe Tpex noapag
YObITOYHbIX CAENMOK [PKO pUCKyeT 27% cuyeTa. A KaKOoBbl MOTYT ObITb
MaKCUMa/lbHble CYMMapHble MOTepU MO CYETY, €C/M MaKCUMaSibHbIi
noTeHUManbHblli yobITOK cocTaBnseT 1.000? C maTeMaTMYeCKON TOUKM
3peHus, peasibHblA NOTEHLUMAN YObITKOB HUKAK HE OrpaHuyeH (cm. rn. 4,
pasgen “lpocegaHus™). OfHako cTatuctMka Mo  PUKCUPOBAHHO-
®paKkUMOHHON TOproBie MOKasbiBaeT, UTO YObITKM HUKOr4a He
npesbiwarT 6.000 ponnapos. [Mpuyem CcoBceM Heob6s3aTeNlbHO B
pe3ynbTaTe LUECTVM CNeaytolmx Apyr 3a APYroM YObITOUHbLIX CAESOK.
Hanpumep, nocnefoBaTeNlbHOCTb CAENO0K MOXET ObIThb TakKas:

Toprosns 1 =-$1.000
Toproens 2 = $500
Toproens 3 =-$1.000
Toprosns 4 = $500
Toproensa 5 =-$ 1.000
Toproens 6 =-$500
Toprosnsa 7 =-$ 1.000
Toprosns 8 = $500
Toprosna 9 =-$1.000
Toproens 10 =-$ 1.000
Toproens 11=-$1.000

Y6bITOK = -$1.000
Y6bIToK = -$500

Y6bIToK = -$ 1.500
Y6bIToK =-$ 1.000
Y6bITOK = -$2.000
Y6bITOK = -$2.500
Y6bITOK = -$3.500
Y6bIToK =-$3.000
Y6bITOK = -$4.000
Y6bITOK = -$5.000
Y6bITOK = -$6.000

Mpn Taknx ybbITKax, ecnm ko ToproBasi No cxeme “"OANH KOHTPaKT
Ha kaxgble 10.000 ponnapoB Ha cuyeTe**, BefiMuMHa KOTOPOro
coctaBnser 100.000 pgonnapoB, TO OH [OOLETCH  Pe3ynbTaTos,
MpVBELEHHbIX B PaMKe:

Cuet = $100.000
MakcrMyM NOTeHLMabHbIX NOTePb MO KaXaoii
Topros/e = $1.000
Toproensa 1 = 10 koHTpakToB X (-$1.000) = -$10.000
yb6biTka banaHc = $90.000
Toproensa 2 = 9 koHTpakToB X $500 = $4.500 Npu6bIK
BanaHc = $94.500
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Toproensa 3 = 9 koHTpakTOB X (-$1.000 4) = -$9.000 y6bITKA
BanaHc = $85.500

Toproens 4 = 8 KOHTpakTOB X (-$500) = -$4.000
ybbiTka banaHc = $81.500

Toproensa 5 = 8 koHTpakTOB X (-$1.000) = -$8.000 y6bITKA
BbanaHc = $73.500

Toproens 6 = 7 KoHTpakToB X (-$500) = -$3.500 y6biTKa
BanaHc = $70.000

Toprosnisa 7 = 7 KOHTPakKTOB X (-$1.000) = -$7.000 y6bITKa
BanaHc = $63.000

Toprosns 8 = 6 koHTpakToB X $500 = $3.000 NpnbbIM
BanaHc = $66.000

Toprosna 9 = 6 KOHTPaKTOB X (-$1.000) = -$6.000 y6bITKa
BanaHc = $60.000

Toprosns 10 = 6 koHTpakToB X (-$1.000) = -$6.000 y6bITKA
BanaHc = $54.000

Toproensa 11 = 5 koHTpakToB X (-$1.000) = -$5.000 y6bITKa
BanaHc = $49.000

MoaTomy npu Hannumn notepb B pasmepe 6.000 fonnapos, Toprys
no cxeme "OA4MH KOHTpakT Ha Kaxable 10.000 gonnapos Ha cuete",
X0 noHec y6bITKOB Ha 51%! Ecnv Bbl HOBMYOK B GMPXXEBOM [ene,
TOpryete Ha 60siee UM MeHee CpefiHEM YPOBHE aKTMBHOCTY U 3a BECb
rofi H1 pasy He notepsann 6.000 gonnapos, TO A X04y COO6WUTL Bam,
4yTo Bbl cocTaBnseTe nuwb 0,01% oT obLlero ynucna Tpengepos. 3710
1/10 ot 1%! Ecnu Bbl TOpryeTe Y)Xe HECKOMbKO NeT, TO YObITKM B
pasmepe 10.000 gonnapos Ans Bac, CKopee BCero, He HOBOCTb. Ec/in Obl
DKo npogo/mkan Hectn yobITKn fo 10.000 fosinapoB Ha OCHOBE OLHOIO
KOHTpaKTa, OH noTepan 6bl 66% csoero cuyeta, uin 66.000 gonnapos.
Pa3mep ero cyeta ymeHblumncs 6ol co 100.000 gonnapos go 34.000.
Toprosna O4HWM KOHTpakToM Ha Kaxable 10.000 pgonnapos -3To
COBCEM He Ta CTpaTeruns, KOTopyt CTOUT 3aLMLLaTh.

PUCK NO CAENKE COCTABNAET BCEIO 3
MPOLIEHTA (1 MEHEE)

370 BapuaHT PUKCMPOBaHHO-PPAKLMOHHONO METOAa, KOTOPbIN
4acTo WCMonb3yeTcad MeHemkepamy (oHA0B. OfHAaKO 3TOT BapuaHT
TaKXe BecbMa 4aCTO PeKOMeHAYeTCs ANA OTAe/NbHbIX TpelfeposB U B
KHUrax, 1 Ha NpakTU4yecKnUX KOHCynbTaumnax. B otanume ot Toprosnu
Of4HMM KOHTpPaKTOM Ha Kaxpable 10.000 ponnapos, 3TOT BapuaHT
npegnaraet  3HaYMTE/IbHO  MeHbluMe  06WMe  pUCKM  Npwu
BO3HMKHOBEHUWN 60/Mee 3HauuTeNlbHbIX YObITKOB. Bo3bMeM caenku,
npvBefeHHble B NpedblgyliemM npuvepe. Ecnm 6bl pUCK MO KaXzoin
cfenke coctasnsan He 6onee 2%, To Npu npocegaHuy B 6.000 gonnapos
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Ha KaX[blAi KOHTPaAKT 3TO 06ecneynno 6bl AOCTMXEHME pa3Mepa cyeTa
o 93.000 pgonnapoB oT mM3HayasbHbIX 100.000 gonnapos. Ecnn 6bl
noTepu MPOLO/MKaNK HapacTaTb, TO CyMMa Ha CYeTe yMeHbLUMNach
6bl 10 89.000 f0NNapoB, TO CTb 06LLMIA YOLITOK cOoCcTaBmA 6bl 11%.

OueBWNAHO, YTO OCHOBHOI Npo6NEMON B 3TOM BapuaHTe SIBNSETCA
He CcymMMa pucka. Pellatollee 3HauyeHMe UMeeT (pakTop pocTa.
Mpou3Begs MpaBUNbHbIE pacyeTbl AN [JaHHOW CUTyauuu, Bbl
noNy4nTe CneaytoLnin CLEHapWiA:

$1.000/0,02 = $50.000

JTO 03HayaeT, YTo Ha Kaxgable 50.000 gonnapos, Haxo4ALMXCA
Ha cuyeTe, Bbl MOKYynaeTe OAWH KOHTPaKT. B COOTBETCTBMM C 3TUM
cueHapuem ko Tpeilgep MOXeT TOProBaTb [ABYMSI KOHTpaKTamu,
nmea Ha cyety 100.000 ponnapos. OfHako ecnu nepBas cAefika
NMpuUHeceT YObITOK U pa3mep cyeTa okaxeTtcs Hke 100.000 gonnapos,
TO 4YMCNO AOCTYMHbLIX ANA TOProB/W KOHTPaKTOB YnageT 4O OJHOro,
noTomy 4To KO He MOXKeT TOproeaTb KOHTpakTamu B fonsax (1,5 nnn
1,9 KoHTpakTa). OH B COCTOSIHUWM TONbKO MEPENTU OT OAHOI0 K ABYM
KOHTpaKTam 1 Hao6opoT.

JTOT cueHapuil TakkKe O03HayaeT, 4TOo ecnm J[PKO HauuHaet
paboTaTb C CyMMOI Ha cyeTe B pa3mepe 100.000 gonnapos, TO OH HUKaK
He MOXET YBE/MUYNTb YMC/IO0 TOPryemblX KOHTPAKTOB A0 Tpex A0 TeX
nop, NokKa ero cyet He AocTUrHet pasmepa 150.000 ponnapos. Ans
TpeinaepoB, KoTopble He MMerT cTapToBbix 50.000 gonnapos, 3TOT
CLieHapunil HeBO3MOXEH, MOCKO/IbKY 3TO MUHUMaNbHbIA 6anaHc cueTa,
KOTOpbIi Heo6xof4uMm, 4TOObI TOproBaTb B COOTBETCTBMM C
paccmatpuBaembiM  BapuMaHTOM PUKCNpPoBaHHO-D PaKLMOHHOIO
meToga. Mpy yMeHbLUEHUM NPOLEHTa pyUcka 40 60/iee KOHCepBATUBHOW
BeNNYMHBLI - 1% - Tpeigepy noTpebyeTcsd MUHMMaNbHbLIA 6GanaHC B
pasmepe 100.000 pgonnapos, W TOrAa UYMCNO KOHTPAKTOB He
YBENNUMTCA [0 [BYX, MOKa pasMep cyeta He pgocturHetr 200.000
ponnapos!

$1.000/0,01 =$100.000

Nnn, ckaxem, BMECTO CHWXEHWA MNpPOLeHTa pPUCKa MOXHO
COXpPaHWTb €ero Ha YpoBHe 2%, [OMYCKas BO3MOXHbIA YOLITOK B
pasmepe 2.000 gonnapos. Tpeiaep HaXoAUTCA B TOIM Xe CUTyaumnn, 4To
n npun pucke B 1%, KOTOpas XapakTepm3yeTcs MaKCMMaslbHbIM
ybbITKOM B pa3vepe 1.000 gonnapos. lMpexge 4eM NpUCTYNUTb K
3aK/IIOYEHUNIO CLE/0K, Ha CYeT [Oo/hKHa ObiTb MepesefeHa cymma B
pasmepe 100.000 ponnapoB, M MNpyY 3TOM YMCIO BOB/MIEKAEMBLIX B
TOProB/Il0 KOHTPAKTOB He OydeT yBe/IMYEHO O ABYX A0 Tex nop, noka
pasmep cuyeta He Bo3pacTeT ewe Ha 100.000 ponnapoB 3a cuet
npuoébinn. BoT noyemy npob6semy B 3TOM BapnaHTe ®PUKCMPOBaHHO-
®paKLMOHHOTO MeToa COCTaB/AET (PAKTOP poCTa, a He pucka. BepHee,
OTCYTCTBMS pocTa. Tpeigepam-ofMHOYKAM MOFYT MOHAA00OUTLCS
rofbl, Ytobbl BOOOLLEe BKIKOUMTL B paboTy CTpaTervio ynpasieHus
KanutanoM, YTobbl OKazaTb XOTA Obl MUHUMYM B/IMSHMS Ha MpoLecc
YBENIMYEHNA cyeTa

$2.000/ 0,02 = $100.000



Stock-maks.com

Ecnn HebonblUMe NPOLEHTbI puUCKa He MOAXOAAT OTAe/IbHOMY
Tpeigepy, TO NOYEMy >Ke TOrfa OHW CUATAKTCA NOAXOAAWMMU ANA
MeHeKepoB (POHAOB, Hanpumep, A/18 KOHCY/bTAaHTOB MO TOPros/ie
ToBapHLIMM (hblouepcamu’ MM OMepaTopoB TOBapHLIMM Fpynnamu’?
OTBeuy KpaTkKO: Ha CaMOM [Jene OHW COBCEM He MOAXOJAT W
MeHe[pkepam (OHAOB. OfHAaKO B 3TOM C/lyyae 3TO HE HACTO/bKO
OYEBMAHO M3-32 60/bLUNX [EHEXHbIX CYMM, 3a[elCTBOBaHHbIX B
obpalieHun. HekoTopble (OHAbI OMEPUPYIOT [ecATKamyu MUIIOHOB
fonnapos. Hanpumep, oHA, pacnonaralowmnini 20 MUNIMOHAMMK
[0NNapoB, MOXEeT WCMNo/b30BaTb 1-MPOLEHTHYH (UKCUPOBAHHYIO
(hpakumo ana  onpefeneHns yucna  [OCTYMHbIX AN TOProB/u
KOHTpakToB. ECAM camblli 6OMbLUIOA NOTEHUMA/bHbIA YObITOK B
nocnegytouiein Toprosne coctaBnsieT 2.000 4onnapoB Ha KOHTpaKT*
TO OHM nogenat 20 MunamoHoB fonnapos Ha 200.000 n npuobpetyT
100 KOHTpaKTOB B 6/mdkalwwen caenke. Ecnn ata chenka npuHecet
YObITOK, TO OHM NOTePAIOT 1% OT 06LLEN CYMMbI, HAXOAALLEACH Y HUX
B ynpaBneHun. Ecnmn caenka OKaxeTcs: BbIFOAHOM M3 pacyeta 2.000
[0/111ap0OB Ha KOHTPAKT, TO OHW YBENMYaT KanuTai: B YnpasfeHuu [0
20.200.000 ponnapoB. B nocnegylowieit TOProBie OHW YXKe MOryT
3afeinctoBaTh 101 KOHTpakT. B oTnnuve OT OTAeNbHbIX Tpeijepos,
KOTOPbIM MOryT MNOTPeboBaTbCA rOAbl, YTOObI MEPernT C OAHOro
KOHTpaKTa Ha [Ba, MeHe[kepbl 60MbLINMX (OHAOB MOryT WHOrAa
MCMONb30BaTb POCT, NOyYaeMblii OT eJUHUYHON CAENKN.

BoT nouemy B pa6oTe 60nbWINX (HOHAOB He3MHEKTUBHOCTL 3TOr0
MeToja He Tak oyeBMAHa. Ha camom fpene 6o0nblume (OHAbI pefko
NoNy4aroT PerynsapHbliA rofoBoI A0X0A, NpeBbiwatoLmin 20% rogoBbIX.
OHM nonyyaroT MeHbLUe NPUbbIN, TaK KaK He MMelT BO3MOXHOCTU
YBEe/NIM4MBaTb CBOW [JOXOZ B reOMeTpUYecKoii nporpeccun. OTKPOBEHHO
rosops, 60/bLIMHCTBO ()OHA0B AMBEPCUMULNPYET CBOM WHBECTULUN.
OHW 1CNOMb3yT MOLeNN pacnpefeneHns akTmBoB, YTOObl NMOAENUTD
O6WY CyMMYy YNpaBnsieMoro WMW KanuTana Ha HeCKO/bKO
HebOMbLWINX [JOMel. 3TW [0NM NepefatloT B ynpaB/eHve Apyrum
MeHe[pKepam WM NPUMEHAIOT K HUM ApYrvie MeTOAbl yrnpasieHus. Yem
MeHbLLIE [JeHer BOB/IEKAETCA B OTAE/bHYO TOProBYK CHENKY, Tem
cnabee adeKT reoMeTprYecKoro pocta. ITo MOX0Xe Ha CUTyaLuto ¢
"NloBynioii-22", Ho y 6onee KpyrnHbIX (OHAOB €CTb BO3MOXHOCTb
[0OUTbCA KaK HEBbICOKMX MOTepb (HEKOTOpble (OHAbI, KOTOpble
obecneunBatoT MeHee yYeM 20% rofoBOro [0xofa, O6bIMHO HECYT U
OYeHb HebOMbLIVE NOTepW), Tak W TeOMETPUYECKOro pocra. ITOT
Bonpoc 60/51ee NOAPO6GHO paccmMaTpMBaeTCs B LLIECTHAALATON rnaBe.

! Commodity Trading Advisors (CTAS) - opuruHan.
2 Commodity Pool Operators (CPOS) - opurvHan.

MPOMEXYTOUYHbIN BAPUAHT

Mocne nccnefoBaHUA [BYX CXEM - MOKYMKW OLHOTO KOHTpaKTa Ha
Kaxable 10.000 gonnapos cyeta U MUHUMaILHOTO MPOLIEHTA puUcKa Mo
CoenKaM -fIOrMYecKUM NyTeM MOXHO MPUATU K 3aK/THOYEHUIO, 4TO
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afleKBaTHbIN BapuaHT TOProB/IM HaXOAWTCA TAe-TO mocepeanHe. Takke
NOTKa MNOACKA3biBAeT, YTO HYXHO OTKasatbCAd OT PUKCMPOBAHHO-
dpakUMOHHOI CTpaTernu.

B COOTBETCTBUMM C MepBbIM MPUMepPOM (OAWMH KOHTPaKT Ha
Kaxable 10.000 gonnapoB) puck no caenke coctaenser 20%. 3T0T
MeTo4 Oblli BCKOpe OTBEPrHYT Kak TOproeas anbTepHaTuBa, He
nogxopgsdwas Ana  cpegHero  Tpeigepa.  [MpoueHT pucka C
YMEHbLLEHVEM CYMMbl MakKCUMabHOro pucka cHusmnca ¢ 2.000 go
1.000 ponnapos. OpHako npocefaHwe Bcero Ha 6.000 gonnapos Ha
KaXX[OM KOHTpaKTe MPUBENO K CHMXKeHMto cyeTa ko Ha 51%. lNMocne
TOro, Kak YObITKM M0 OHOMY KOHTpakTy Bo3pacTyT o 10.000 gonna-
pos, ko notepset 66% csoero cyeta. Kak Bugum, aToT MeTO[ Takxke
He npejcTaBiseTcA NepcnekTUBHLIM ANA cpeaHero Tpeligepa. Kpome
TOr0, HW3KUIN NPOLEHT pUCKa MO KaXKAOW cAenke He obecrneymBaeT
[JOCTaTO4HO 60/bLIOTO reoMEeTPMYecKoro pocta cyeta. Bce 3to
MOABOAWT HAC K 3aK/IOYEHMIO, YTO ONTUMa/IbHbIA MPOLEHT puUCKa
Haxogutca rae-to mexay 2% un 10%.

Hwxe npvBefeHbl Tabnnubl pe3ynbTaToB TOProB/n ¢ yobITKamMu Mo
OTAeNbHOMY KOHTpakTy B pasmepe 6.000 mu 10.000 ponnapos c
MPOLEHTOM puUCKa Mo caenke oT 3 A0 9 Npu HavalbHON CymMe cyeTa
100.000 pgonnapoB. A TakXke BKIHOUMI Clofa Tabnuubl pacyetoB A4S
COENOK C NOTeHUManoM MakcumanbHbIX YObITKOB 1.000 n 2.000
[ON1apoB.

AT Tabnuupl NOKasbiBAOT  MakCUMasbHble MOTEpU  Mpu
NCNONb30BaHUN  PUKCMPOBAHHO-PPAKUMOHHOIO MPOLEHTa, 3aTem
npuBOAMTCA CyMMa, HeobXxoAMMmas ans npuo6peTeHns
[OMO/IHUTENBHOTO  KOHTpakTa. [pM  Mchnonb3oBaHMM — MeToja
®urKcnpoBaHHO-PPaKLMOHHON TOProBAM UUGPbI B MEPBLIX Tpex
KOJIOHKaxX OCTalTCA Heu3MeHHbIMU. KonoHkKa 4 nokasblBaeT 4KMCI0
KOHTPaKTOB, KOTOPbIMW MOXHO OyaeT TOprosaTb MOC/E YBe/MYeHMUs
CyMMbl KanuTana- KonoHka 5 [eMOHCTpupyeT, Kakoi pesynbTaTt
LO/MKEH — 06ecneunTbKaxablii KOHTPaKT,  4T06bl  MONY4nTb
HeoOXOAUMYKD CYyMMY Kanutasa. 3HayeHuss B 3TOM CTonbue OygyT
MOCTOSAHHO ~ YMEHbLUATbCA MO0  Mepe  YBENUYEHMWS KO/IMYecTBa
KOHTPaKTOB. PacyeT 3HauYyeHWin 3TOro cTonbua OCYLLECTBSETCA NyTeM
MpoCcToro fAeneHus obbema HEOOXOAMMOro TOProBOro KanuTana Ha
4MCNO TOPryeMblX KOHTPakToB. [103TOMy npu TOprosne [ABYyMSA
KOHTpaKTaMy KaXAbll KOHTPaKT [O/KeH o06ecneyntb TONbKO
16.667 ponnapoB npubbinm (Bcero 33.333 fonnapa), YTo6bl YBENMUUTD
4MCNO KOHTPaKTOB A0 Tpex (Tabnuua 5.1).

Crtonbey 6 mMokasbiBaeT CyMMapHble pe3ynbTatbl TOProB/IW.
Apyrumun cnosamu, 3T0 cyMMa 3Ha4deHUin natoro ctonébua. Ctonbey, 7
MoKa3bIBaeT pe3ynbTaT NPUMEHeHUA MeToAa YNpaB/ieHUA KanuTasioM K
cTonbuyy 6. lMoaTomMy KONMOHKa 6 - 3TO TO, 4TO TpebyeTcs npu
TOprossie OAHOW TOProBOW efUHWLEN, YTOObI NMONYYUTb MPUOLIIL C
onpefeneHHON PUKCMPOBAHHON (hpakuyein B cTonbue 7.
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Tabnnua 5.1 Y6bITOK B padmepe 1.000 gonnapos npu pucke B 3%

MakcuMatbHbiiA Tpe6.  UYucno Tpeb, u3 pacyeta  Hakonn.
UMCTbIli YOLITOK % pUCKA KanWTan KOHTPAKTOB Ha 1 KOHTPaKT Ha 1

$1.000 3  $33.333 1 $33.333  $ 33.333 $ 33.333
1.000 3 33.333 2 16.667 50.000  66.667
1.000 3 33.333 3 11.111 61.111  100.000
1.000 3 33.333 4 8.333 69.444  133.333
1.000 3 33.333 5 6.667 76.111  166.667
1.000 3 33.333 6 5.556 81.667  200.000
1.000 3 33.333 7 4.762 86.429 233.333
1.000 3 33.333 8 4.167 90.595 266.667
1.000 3 33.333 9 3.704 94.299  300.000
1.000 3 33.333 1 3.030 100.663  366.667
1.000 3 33.333 13 2.564 106.004  433.333
1.000 3 33.333 14 2.381 108.385 466.667
1.000 3 33.333 15 2.222 110.608  500.000
1.000 3 33.333 b 2.083 112.691  533.333
1.000 3 33.333 18 1.852 116.504  600.000
1.000 3 33.333 19 1.754 118.258  633.333
1.000 3 33.333 20 1.667 119.925  666.667
1.000 3 33.333 21 1.587 121.512  700.000
1.000 3 33.333 22 1.515 123.027  733.333
1.000 3 33.333 23 1.449 124476 766.667
1.000 3 33.333 24 1.389 125.865  800.000
1.000 3 33.333 25 1.333 127.199  833.333
1.000 3 33.333 26 1.282 128.481  866.667
1.000 3 33.333 27 1.235 129.715  900.000
1.000 3 33.333 28 1.190 130.906  933.333
1.000 3 33.333 29 1.149 132.055  966.667
1.000 3 33.333 30 1.111 133.166 1.000.000
1.000 3 33.333 31 1.075 134.242 1.033.333
1.000 3 33.333 32 1.042 135.283 1.066.667
1.000 3 33.333 33 1.010 136.293 1.100.000
1.000 3 33.333 34 980 137.274 1.133.333
1.000 3 33.333 35 952 138.226 1.166.667
1.000 3 33.333 36 926 139.152 1.200.000
1.000 3 33.333 37 901 140.053 1.233.333
1.000 3 33.333 38 877 140.930 1.266.667
1.000 3 33.333 39 855 141.785 1.300.000
1.000 3 33.333 40 833 142.618 1.333.333
1.000 3 33.333 41 813 143.431 1.366.667

(cm. npofonmxeHve)
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Tabnwnua 5.1 (mpopomwenue)

Racrsununs Tpeb. Yucnoe  Tpeb. i3 pacwera Hawxonn. YUnernilk
YOLITOK % PMCHA KANMTAA KOHTPAKTOR  Ha 1 KOMTPAKY  Ha 1 KOMTPAKT  peayanTar
1.000 3 33.333 42 794 144.225 1.400.000
1.000 3 33.333 43 775 145.000 1.433.333
1.000 3 33.333 44 758 145.758 1.486.667
1.000 3 33.333 45 741 146.498 1.500.000
1.000 3 33.333 46 725 147.223 1.533.333
1.000 3 33.333 47 709 147,932 1.566.667
1.000 3 33.333 418 694 148.627 1.600.000
1.000 3 33.333 49 880 149.307 1.633.333
1.000 3 33.333 50 667 149.974 1.666.667
1.000 3 33.333 51 654 150.627 1.700.000
1.000 3 33.333 52 641 151288 1.733.333
1.000 3 33.333 53 629 151.897 1.766.667
1.000 3 33.333 54 617 152,514 1.800.000
1.000 3 33.333 55 606 153.120 1.833.333

Kak nokasaHo B Tabnuue 5.1, notpebyetca 100.000 ponnapos
npubbinn, 4TO6bLI, TOPrys OAHOW TOProBON eAWHWLEN, NONYYUTb
366.000 gonnapos, NpuMeHss PuKCpPoBaHHO-PPaKLUMOHHBIA METOA C
MPOUEHTOM pucka, paBHbIM 3%. OpHako 4TOObLI 3apaboTtartb
cnegytowme 350.000 gonnapos, TOprys 0AHON TOProBOW eANHULER C
3% pucKa Ha OCHoBe @UKCMpPOBaHHO-PPaKUMOHHOIO MeToAa,
noTtpebyetcs nuwb 21.000 gonnapos.

Tabnuua 5.2. oTpaxkaeT HeCKO/NbKO 60/1ee arpeccuBHbIi METOA.
TeM He MeHee 414 TOro, 4To6bl noayunts 350.000 fonnapoB NpUobLINK,
noTpebyetca 6onee 81.000 pfonnapoB nNpu TOProBfie O4HUM
KOHTPaKTOM Ha 0CHOBe PUKCMPOBaHHO-PPaKUMOHHOIO MeToda. ATOT
noAxof4 no3so/sieT AOCTUYL 1 MWUAIMOHA A0N1apoB MpUobLIM nocne
nony4yeHms 106.000 fonnapoB Ha OCHOBE OAHOW eAMHULbI, HO ANS
nonyyeHnsa nocnegHux 650.000 ponnapoB M3 3TOr0  MWIIMOHA
TpebyeTcs nuwb 26.000 gonnapos, B TO BPeMsi Kak A/19 NOJy4eHUs
350.000 gonnapoB noTpe6osanocs 80.000 gonnapos.

Tabnuua 5.3: 3aecb Tpebyetca nouty 130.000 gonnapos, YTOObLI
nonyunte 350.000, npuMmMeHAs MeTof YMpaBneHWs Kanutanom, a
3aTem euwe 50.000 ponnapos, 4TO6bLI 3apabotaTb 1 MWAIMOH
[,0/11apoB.

Tabnuua 5.4: Tpebyetcsa okono 70.000 gonnapos Ans noayyeHUs
nepBoi 4YacTu munaavoHa u ewe 20.000 gonnapos ANs NOAYyYeHMs
OCTa/IbHOM YacTu. Tenepb 3TOT METOA faeT 1 MUNNMOH LONNAapoB Npu
Tpebyemoi ans 3Toro cymme meHee yem B 100.000 gonnapos no 5-
NeTHeil cxeme paboThbl, KOTOpas Oblna onucaHa BO BTOPOW rnaee, C
1CNONb30BaHVEM KOHCepBaTUBHOIO PurKcUpoBaHHO-
MponopunoHansHOro Mmetoa.

B Tabnuue 5.5. nokasaHo, 4To Ans gocTtmxeHns 350.000 gonnapos
notpebyetca 113.000 gonnapos, B TO BpeMs KakK Ans nonyvyeHns 1
MUNAMOHa Heobxoammo MeHee 40.000 [0nnapoB AOMNOMHUTENLHOW
npuebINN.
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Tabnwua 5.2 YOmTon B pasmepe 1.000 gonnapop npn pucke s 4%

[T T Tpe6. Yucao  Tpeb. u3 pacvera Hawonn, YucTiid
YOLTOK % pWCKA  WANWTAM  WOMTDANTOE  HA 1 XOWTPAHY  HA 1 KOWTPAWT  PEIYNLTAT

$1.000 4 $25.000 1 $25.000 $ 25.000 $ 25000
1.000 4 25.000 2 12.500 37.500 50.000
1.000 4 25.000 3 8.333 45.833 75,000
1.000 4 25,000 4 6.250 52.083 100.000
1.000 4 25.000 5 5.000 57.083 125.000
1.000 4 25.000 6 4.167 61.250 150.000
1.000 4 25.000 7 3.571 64.821 175.000
1.000 4 25.000 8 3.125 67.946 200.000
1.000 4 25.000 9 2.778 70.724 225.000
1.000 4 25.000 10 2.500 73.224 250,000
1.000 4 25.000 11 2273 75.497 275.000
1.000 4 25.000 12 2.083 77.580 300.000
1.000 4 25.000 13 1.923 79.503 325.000
1.000 4 25.000 14 1.786 81.289 350.000
1.000 4 25.000 15 1.867 82.956 375.000
1.600 4 25.000 16 1.563 54.518 400.060
1.000 4 25.000 17 1.471 85.989 425.000
1.000 4 25.000 18 1.389 87.378 450.000
1.000 4 25.000 19 1.316 88.693 475.000
1.000 4 25.000 20 1.250 89.943 500.000
1.0J0 4 25.000 21 1.190 91.134 525.000
1.000 4 25.000 22 1.136 92.270 550.000
1.000 4 28.000 23 1.087 93.357 575.000
1.000 4 25.000 24 1.042 94,399 600.000
1.000 4 25.000 25 1.000 95.399 625,000
1.000 4 26.000 26 962 96.360 650,000
1.000 4 25.000 27 626 97.286 675,000
1.000 4 25.000 28 893 98.179 700.000
1.000 4 26.000 29 862 99.041 725.000
1.000 4 25.000 30 833 99.875 750.000
1.000 4 25.000 31 806 100.681 775.000
1.000 4 25.000 32 781 101.462 800.000
1.000 4 25.000 33 758 102.220 825.000
1.000 4 25.000 34 735 102.955 850.000
1.000 4 25.000 35 714 103.670 875.000
1.000 4 25,000 36 694 104.364 900.000
1.000 4 25.000 a7 676 105.040 925,000
1.000 4 25.000 38 658 105.698 950.000
1.000 4 25.000 39 641 106.339 975.000
1.000 4 25.000 40 625 108,964  1.000.000
1.000 4 25.000 41 610 107.573  1.025.000

{cm. npodonncetiue)
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Tabmuya 5.2 (npopomuenwe)

Mancua i Tpef, Yucno  TpeB, w3 pacuera Haxonn, Yncrwi

yibITOK % PWCHA  KAMHTAR  WOHTPAKTOE W3 1 HOWTPAKT  Wd 1 HOWYPAKT  peaynprar
1.000 4  25.000 42 595 108.162 1.050.000
1.000 4  25.000 43 581 108.75C¢ 1.075.000
1.000 4 25000 44 568 109.318 1.100.000
1.000 4 25000 45 556 109.874 1.125.000
1.000 4  25.000 46 543 110.417 1.150.000
1.000 4 25000 47 532 110.94% 1.175.000
1.000 4  25.000 48 521 111.47¢ 1.200.000
1.000 4  25.000 49 510 111.98¢ 1.225.000
1.000 4 25.000 50 500 112.48¢ 1.250.000
1.000 4  25.000 51 490 112,970 1.275.000
1.000 4  25.000 52 481 113.451 1.300.000
1.000 4 25000 53 472 113.923 1.325.000
1.000 4 25000 54 463 114.386 1.350.000
1.000 4 25000 55 455 114.840 1.375.000

Tafnuya 5.3  V6srrok » pasmepe 2.000 sonnapos npu pucKe s 4%

Mancunanssii Tpe6. Ynemo  Tpeb. ma pacuera Hawxorn. Yucruii

yOLTOK % PMCHA  KANMTAN  KONTPAKTOR  HA 1 HOHTPAKT  Ha 1 KONTPANT  peayantar

$2.000 4 $50.000 1 $50.000 $ 50.000 $ 50.000
2.000 4 50.000 2 25.000 75.000 100.000
2.000 4 50.000 3 16.667 91.667 130.000
2.000 4 50.000 4 12.500 104.167 200.000
2.000 4 50.000 5 10.000 114.187 250.000
2.000 4 50.000 6 8.333 122.500 300.000
2.000 4 50.000 7 7.143 129.643 350.000
2.000 4 50.000 8 6.250 135.893 400.000
2.000 4 50.000 9 5.566 141.448 450.000
2.000 4 50.000 10 5.000 146.448 500.000
2.000 4 50.000 11 4.545 150.994 550.000
2.000 4. 50.000 12 4.167 155.161 600.000
2.000 4 50.000 13 3.846 159.007 650.000
2.000 4 50.000 14 3.571 182.578 700.000
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Tabnuya 5.3  {npogommenus)
Rawamiui Tpe6. Yucno  Tpeb. u3 pacueTa Haxona. YwcTuiit
ybrToK % pHCHE  HANMTAN  HORTPAKTOE WA ] KOWTPAKT  Ha 1 KOMTPAKT  PeBYALTAT
2.000 4 50.000 15 3.333 165911 750.000
2.000 4 50.000 16 3.125 169.036 800.000
2.000 4 50.000 17 2,941 171.978 850.000
2.000 4 50.000 18 2.778 174.755 900.000
2.000 4 50.000 19 2.632 177.387 950.000
2.000 4 50.000 20 2.500 179.887 1.000.000
2.0Q0 4 50.000 21 2.381 182.268 1.050.000
2.000 4 50.000 22 2.273 184.541 1.100.000
2.000 4 50.000 23 2.174 186.715 1.150.000
2.000 4 50.000 24 2.083 188.798 1.200.000
2.000 4 50.000 25 2.000 190.798 1.250.000
2.000 4 50.000 26 1.923 192,721 1.300.000
2.000 4 50.000 27 1.852 194.573 1.350.000
2.000 4 50.000 2B 1.786 196.359 1.400.000
2.000 4 50.000 29 1.724 198.083  1.450.000
2.000 4 50.000 30 1.867 199.749  1.500.000
2.000 4 50.000 31 1.813 201.362 1.550.000
2.000 4 50.000 32 1.563 202.925 1.600.000
2.000 4 50.000 33 1.515 204.440 1.650.000
2.000 4 50.000 34 1.471 205910 1.700.000
2,000 4 50.000 35 1.429 207.339 1.750.000
2.000 4 50.000 36 1.389 208.728 1.800.000
2.000 4 50.000 37 1.351 210.079  1.880.000
2.000 4 50.000 38 1.316 211.395  1.900.000
2.000 4 50.000 39 1.282 212.677  1.950.000
2.000 4 50.000 40 1.250 213.927  2.000.000
2.000 4 50.000 41 1.220 215.147  2.050.000
2.000 4 50.000 42 1.190 216.337 2.100.000
2.000 4 50.000 43 1.163 217.500 2.150.000
2.000 4 50.000 44 1.136 218.636 2.200.000
2.000 4 50.000 45 1.111 219.747 2.250.000
2.000 4 50.000 46 1.087 220.834 2.300.000
2.000 4 50.000 47 1.064 221.898 2.350.000
2.000 4 50,000 48 1.042 222.940 2.400.000
2.000 4 50.000 49 1.020 223960 2.450.000
2.000 4 50.000 50 1.000 224.960 2.500.000
2.0Q0 4 50.000 51 980 225.941 2.550.000Q
2.000 4 50.000 52 962 226.002  2.600.000
2.0Q0 4 50.000 53 945 227.846 2.650.000
2.000 4 50.000 54 926 228.772 2.700.000
2.00C 4 50.000 55 909 229.681 2.7506.000
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Tobnmad 504 YOuvou n pasmeps 1.000 aonnapos npu pwcke B 5%

Aarmaanri Tpeb.
yhiwor YopucHa  KameTan
$1.000 B $20.800
1.000 5 206.000
1000 5 20.900
1000 5 20.000
1.000 5 20.000
1000 5 20.900
1L.O60) 5 20.000
1.000 5 20.000
1.000 5 20.000
1.000 5 20.000
1.000 5 20.000
1.000 5 20.000
1.000 5 20000
1.000 5 20.000
1.000 8 20.000
1.000 5 20.000
1.000 5 20.000
1.000 5 20.000
1.000 5 £20.000
1.600 5 20.000
1.000 5 20.000
1.000 5 20.000
000 5 20000
1.000 5 20.000
1000 5 20.000
1.000 5 20.000
1.000 b 20.000
1.000 5 20.000
1000 5 20.000
1.000 5 20.090
1.000 5 20.000
3.000 5 20.000
1.000 5 20.000
1.000 5 20.000
1.000 5 20.000
1.000 5 20.000
1.000 5 20.000
1.000 5 20.000
1.000 5 £0.000

Nucno  TpeG. n2 pacwera
KOWCRAKTOR M3 1 ONTPaKT

1 $20.000

2 10.000

3 6.667

4 5.000

5 4.000

G 3.333

7 2.857

8 2.500

9 2.222
10 2.000
11 1.818
12 1.667
13 1.538
14 1.429
15 1.333
16 1.250
17 1.176
18 1.111
i9 1.053
20 1.000
21 952
22 908
23 870
24 833
25 BOO
26 769
27 741
28 714
29 690
30 667
31 645
32 625
33 606
34 588
35 571
36 556
37 541
a8 826
a0 513

Haxonn. HucTutit
N2 1 WOHTPAKT  pazyneTay
$20.000 $ 20.000
30.000 40.000
36.667 60.000
41.667 80.000
45.687 100,000
49.000 120.000
51.857 140.000
54.357 160.000
56.579 180.000
£8.579 200.000
60.398 220.000
62.064 240.000
63.603 260.000
65.031 280.000
66.365 300.000
67.615 320.000
68,791 340.000
69.902 360.000
70.855 380.000
71.955 400.000
72.907 420.000
73.815 440,000
74.686 460.000
75.519 480.000
76.319 500.000
77.088 520,000
77.829 540,000
78.543 560.000
79.233 580.000
79.900 600.000
B80.545 820.000
81.170 640.000
81.776 660.000
82.364 680.000
82.936 T700.000
88.491 720.000
84.032 740.000
84.558 760.000
85.071 780.000
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Tabnuua 5.4  (npogommenne)

Nacousuini Tpeb. Uncno  Tped. u3 pacueTa Hakona. YucTmii
yhuTox % pULHA MAMMTAA  KOHTPAKTOB  Wa 1 KONTPAKY  Ha 1 KOWTPAKT  peIYAMTaT
1.000 5 20.000 40 500 85571 8200.000
1.000 5 20.000 41 488 86.059 820.000
1.000 5 20.000 42 476 86.535 840.000
1.000 5 20.000 43 465 87.000 860.000
1.000 5 20.000 4 455 87.455 880.000
1.000 5 20.000 45 444 87.899 900.000
1.000 5 20.000 46 435 88.334 920.000
1.000 5 20.000 47 426 88.759 940.000
1.000 5 20.000 48 417 89.176 960,000
1.000 5 20.000 49 408 B9.584 980.000
1.000 5 20.000 50 400 89.984 1.000.000
1.000 5 20.000 51 392 90.376 1.020.000
1.000 5 20.000 52 385 90.761 1.040.000
1.000 5 20.000 53 377 91.138 1.060.000
1.000 5 20.000 54 370 91.509 1.080.000
1.000 5 20.000 65 364 91.872 1.100.000

B T1abnuue 5.6 nokasaHo, 4TO AN TeX e Leneid Tpebyetcs
60.000 ponnapos u 18.000 [onnapoB COOTBETCTBEHHO. VIMEHHO
34eCb CUTyauus HaunmHaeT O6O0/blle 3aBUCETb OT WU3MEHeHus
MpoLeHTa puUcKa no caenkam. O6paTuTe BHUMaHWE Ha TO, 4TO 55
KOHTPaKTOB TOPrykTCA NpU CyMMe cuyeTa, paBHolM Bcero 916.000
ponnapos. Ecnu caenka faeT MakCUManbHbI YObITOK, CyMMa cueTa
CHWKaeTcs g0 55.000 (puck -6%). Motepu B 5.000 ponnapos
CHWXatoT ypoBeHb NpubbIn nuwb 4o 674.000 gonnapos, BCe elle
no3sonstowmx Toprosatb 40 KOHTpakTamMu. ITO 26-MPOLEHTHbIN
ybbITOK, BO3HMKalOWMA B pesynbtate Bcero 5.000 ponnapos
ybbITKa N0 OAHOMY KOHTpakTy. HauMHag Cc 3TOro MOMeEHTa
CUTyalns CTaHOBUTCA HEMHOTO 60/1ee OMacHoM.

Tabnuua 5.7 gaet Ty XKe nocnefoBatenbHOCTb, KOTOPYH Mbl
nmeem B Tabnuue 5.1, NOToMy 4TO 06€ OHM paccyMTaHbl Ha OCHOBE
Cxembl "1 KOHTPaKT Ha Kaxable 33.333 fofiiapa Ha cyeTte”.

Tabnuua 5.8 Tpebyer 54.000, uyt06bLI NONyuYnThb 350.000
ponnapos. lMpogneHve Tabnuubl 4o 1 MuAAMOHaA LONNApoB AacT
70 KOHTpakKTOB M /Mwb 15.000 Ha KOHTPaKT, 4To6bl Nony4nTb 1
MUNIMOH. Tpn 70 KOHTpaKTax TpebyeTcd BCEro /ub OAHa
[AOX0oAHas caenka c npubbliblo 204 gonnapa, YTOObl YBENNYUTb
4MCno TOPryemblX KOHTPakTOB A0 71. BepxHssi 4yacTb TabnuLbl
NnoKasblBaeT, 4YTO MepeTU C OLHOKOHTPAKTHOW TOProBAM Ha
[BYXKOHTPAKTHY MOXXHO C nomoLLbto 14.286 gonnapos.

Tabnuuya 5.9: Tpebyetca okono 90.000 ponnapos, 4TOOGLI
poctuub  npubbinnm  350.000 gonnapos, npuberas K MNOMOLLM
ynpasneHus kanutanom, u ewe 30.000 ponnapos Ans OAHOro
KOHTpaKTa, 4To6bl B3Tb 1 MWAIMOH A0/MNapoB. OMHUTE: 3TO TOT
Cnyvait, Korfa MakcuMasbHbIn YobITOK cocTaBnseT 2.000 gonnapos.
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¥Y6brroK B paanepe 2.000 gonnapos npu pucke 8 5%

Tpe6. na pacyera
Ha 1 HOHTpaKT

Tabanya 5.5
Mamomamini Tpe6. Yucno
yOuTok % pucka wanwTan  KowWTpakvom
$2.000 5 $40.000 1
2.000 5 40.000 2
2.000 5 40.000 3
2.000 5 40.000 4
2.000 b 40.000 L
2.000 5 40.000 6
2.000 5 40.000 7
2.000 5 40.000 B
2.600 5 40.000 9
2.000 5 40.000 10
2.000 5 40.000 11
2.000 5 40.000 12
2.000 5 40.000 13
2.000 5 40.000 14
2.000 5 40.000 15
2.000 5 40.000 16
2.000 5 40.000 17
2.000 5 40.Q00 18
2.000 5 40.000 19
2.000 5 40.000 20
2.000 5 40.000 21
2.000 5 40.000 22
2.000 5 40.000 23
2.000 5 40.000 24
2.000 5 40.000 25
2,000 5 40.000 26
2.000 5 40.000 27
2.000 5 40.000 28
2.000 5 40.000 29
2,000 5 40.000 30
2.000 5 40.000 31
2.000 5 40.000 32
2.000 5 40.000 33
2.000 5 40.000 34
2.000 5 40.000 35
2.000 5 40.000 36
2.000 5 40.000 37
2.000 5 40.000 38
2.000 5 40.000 39

$40.000
20.000
13.333
10.000
8.000
6.667
5.714
5.000
4.444
4.000
3.636
3.332
3.077
2.857
2.667
2.500
2.353
2.222
2.105
2.000
1,905
1.818
1.739
1.667
1.600
1.538
1.481
1.429
1.379
1.333
1.290¢
1.250¢
1.212
1.176
1.143
1.111
1.081
1.053
1.026

Hawonn. YT
H2 1 WOMTPaKY peaynkTar
$ 40.000 $ 40.000

60.000 80.000

73.333 120.000

83.333 160.000

91.333 200.000

98.000 240.000

103.714 280.000
108.714 320.000
113.159 360.000
117.159 400.000
120,795 440.000
124.128 480.000
127.205 520.000
130.062 560,000
132,729 600.000
135.229 640.000
137.582 680.000
139.804 720.000
141.910 760.000
143.910 800.000
145,814 840.000
147.633 880.000
149,372 920.000
151.038 960.000
152.638 1.000.000
154.177 1.040.000
155.658 1.080.000
157.087 1.120.000
158.466 1.160.000
159.799 1.200.000
161.090 1.240.000
162.340 1.280.000
163.552 1.320.000
164.728 1.360.000
165.871 1.400.000
166.982 1.440.000
168.0623 1.480.000
169.116 1.520.000
170.142 1.560.000
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Tabnuya 5.5  (npoponmenne)

Maxrumanimii Tped, Yucmo  Tpeb, w3 pacueta Hakenax. YncTi

yourmoK % Pucna Kanwtan  MOWTPAKTOE Ha 1 KOWTRAKT  #3 1 KOHTPaKT  pesyneTar
2.000 5 40.000 40 1.000 171.142 1.600.000
2.000 5 40.000 41 976 172.117 1.840.000
2.000 9 40.000 42 952 173.070 1.680.000
2.000 5 40.000 43 930 174.000 1.720.000
2.000 5 40.000 44 909 174.909 1.760.000
2.000 5 40.000 45 889 175.798 1.800.000
2.000 5 40.000 48 870 176.667 1.840.000
2.000 5 40.000 47 851 177.5619 1.880.000
2.000 5 40.0Q00 48 833 178.352 1.920.000
2.000 5 40.000 49 816 179.168 1.980.000
2.000 5 40.000 50 800 179.968 2.000.0Q00
2.000 5 40.000 51 784 180.753 2.040.000
2.000 5 40.000 52 769 181.522 2.080.000
2.000 5 40.000 53 755 182.276 2.120.000
2.000 5 40.000 54 741 183.017 2.160.000
2.000 5 40.000 55 727 183.744 2.200.000

Tabnwya 5.6  Y6uIToK 8 pasepe 1,000 Aonnapor npu pucke B 6%

LT LTI Tpef, Hucno  Tpeb. n3 pacuera Hakona. YncTori

yOuITOK % PMCM2  HanWwTa®s  XOWTPAWTOB  HA L KOHTPANT  Ha L KOHTPBNT  PesynbTav

$1.000 6 $16.667 1 $16.667 $16.667 $16.667
1.000 6 16.667 2 8.333 25.000 33.333
1.000 6 16.667 3 5.556 30.556 50.000
1.000 ] 16.687 4 4.167 34.722 66.667
1.000 8 16.667 5 3.333 38.056 83.333
1.000 8 16.667 6 2.778 40.833 100.000
1.000¢ 6 16.667 7 2.381 43.214 116.667
1.000 6 16.667 8 2.083 45298 133.333
1.000 3) 16.667 9 1.852 47.149 150.000
1.000 6 16.667 16 1.667 48 816 166.667
1.c00 8 16.667 11 1.513 50.331 183.333
1.000 ] 16.667 12 1.389 51.720 200.000
1.000 8 16.667 13 1.282 53.002 216.667
1.000¢ (] 16.667 14 1,190 54,193 233.333

fca. npodonsceriue)
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Tabawyz 5.6  {npoponuwenue)
Macmcmani Tpe6. Yucno  Tpeb. uz pacveTa Haxonnx. Yncrwi
YOMTOK % PUCKA MANMYAN KONTPANTOR #a 1 KONTPAHT M3 | KONTPIKT  PE3YANTAT
1.000 6 16.667 15 1111 55.304 250.000
1.000 6 16.667 16 1.042 56.345 268.667
1.000 4] 16.667 17 2980 57.326 283.333
1.000 6 16.667 18 926 58.252 300.000
1.000 B 16.667 19 877 50.129 316.667
1.000 ] 16.667 20 833 59.962 333.333
1.000 ] 16.667 21 794 60.756 350.000
1.000 ] 16.667 22 758 61.514 366.667
1.000 B 16.667 23 725 62.238 383.333
1.000 B 16.667 24 694 62.933 400.000
1.000 6 16.667 25 667 63.559 416.667
1.000 B 16.667 26 641 64.240 433.333
1.000 6 16.667 27 617 64.858 450.000
1.000 B 16.667 28 595 65.453 465.667
1.000 6 16.667 29 B75 66.028 483.333
1.000 6 16.667 30 556 66.583 500.000
1.000 6 16.667 31 538 67.121 516.667
1.000 6 16.667 a2 521 67.642 533.333
1.000 B 16.667 a3 5058 68.147 550.000
1.000 6 16.667 34 490 68.637 566.667
1.000 6 16.667 a5 476 60.113 583.333
1.000 6 16.667 36 463 69.576 600.000
1.000 8 16.667 a7 450 70.026 616.8687
1.000 6 16.667 a8 439 70.465 633.333
1.000 6 16.667 39 427 70.582 650.000
1.000 6 16.667 40 417 71.309 666.667
1.000 ] 16.667 41 407 71.716 683.333
1.000 6 16.667 42 397 72.112 700.000
1.000 ] 16.667 43 388 72.500 716.667
1.000 6 16.667 4 az79 72.879 733.333
1.000 ] 16.667 45 370 73.249 750.000
1.000 6 16.667 46 362 73.611 766.667
1.000 6 16.667 47 a55 73.966 783.333
1.000 6 16.667 48 347 74.313 800.000
1.000 6 16.667 49 340 74.653 816.667
1.000 6 16.667 50 333 74.987 833.333
1.000 6 16.667 bl 327 75.314 850.000
1.000 6 16.667 52 321 75.634 866.667
1.000 6 16.667 53 314 75.949 883.333
1.000 8 16.667 54 309 76.257 900.000
1.000 6 16.667 55 303 76.560 916.667
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Tabnuya 5.7  ¥6wmrox 8 pamepe 2.000 gonnapes npu pucke & 6%

RACHN Tped. Ywcne  TpeS, M3 pacueta Hagonn, YuCTei
yhuTox % pHCHA warWTaR  KOMTpaKTOs  Ha 1 ®oMTpanT  Ma 1 xoWTPENT  pezyANTaY

$2.000 6 $33.333 1 $33.333 $33.333 %33.333
2.000 6 33.333 2 16.667 50.000 66.667
2.000 6 33.333 3 11.111 61.111 100,000
2.000 G 33.333 4 8,333 69.444 133.333
2.000 6 33.333 5 6.667 76.111 166.667
2.000 6 33.333 3] 5.556 81.667 200.000
2.000 6 33.333 7 4.762 86.429 233.333
2.000 6 33.333 8 4.167 90.596 266.6687
2.000 6 33.333 g 3.704 94.299 300.000
2.000 & 33.333 10 3.333 97.632 333.333
2.000 6 33.333 11 3.030 100.663 366.667
2.000 3 33.333 12 2,778 103.440 400.000
2.000 6 33.333 13 2.564 106.004 433.333
2.000 [ 33.333 14 2.381 108.385 466.667
2.000 6 33.333 15 2.222 110.608 500.000
2.000 5 33.333 16 2.083 112,691 533.333
2,000 8 33.333 17 1.961 114.852 566.667
2.000 6 33.333 18 1.852 116.504 600.000
2.000 6 33.333 19 1.754 118.258 633.333
2.000 6 33.333 20 1.667 119.925 686.667
2.000 5 33.333 21 1.587 121,512 700.000
2,000 5] 33.333 22 1.515 123,027 733.333
2.000 6 33.333 23 1.449 124.476 766.667
2.000 6 33.333 24 1.389 125.865 B800.000
2.000 6 33.333 25 1.333 127.199 833.333
2.000 6 33.333 26 1.282 128.481 8686.667
2.000 6 33.333 27 1.235 129.7156 900.000
2.000 6 33.333 28 1.190 130.908 933.038
2.000 6 33.333 29 1.149 132.055 966.667
2.000 6 34.333 3¢ 1.111 133.168 1.000.000
2.000 6 33.333 a1 1.075 134.242 1.033.333
2.000 6 33.333 a3z 1.042 135283 1.066.667
2.000 6 43.333 a3 l1.c10 136.293 1.100.000
2.000 6 33.333 4 980 137.274 1.133.333
2,000 B 33.333 35 952 138.226 1.166.667
2.000 6 33.333 36 926 139.152  1.200.000
2.000 6 33.333 a7 901 140.053 1.233.333
2.000 6 33.333 38 B77 140.930 1.266.667
2.000 6 33.333 39 B55 141,785 1.300.000
2.000 6 33.333 40 833 142,618 1.333.333
2.000 6 33.333 41 813 143.431 1.366.667

{cm npodoadcenus)
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Tabawua 5.7  (npopomxesne)

R Tpeb. Hucno  Tpeb. W3 pacuera Hakona. L Ula N1

yOMTOK % PUCKI KafWTAA KOWTPAKTON Ha 1 KONTPAKT  #2 1 HONTPAKT  pesysTaY
2.000 6 33.333 42 794 144.225 1.400.000
2.000 6 33.333 43 775 145.000 1.433.333
2.000 8 33.333 14 758 145.758 1.466.667
2.000 6 33.333 45 741 146.4898 1.500.000
2.000 8 33.333 46 725 147.223 1.633.333
2.000 6 33.333 47 709 147.932 1.b66.667
2.000 6 33.333 48 694 148.627 1.800.000
2,000 8 33.333 49 G680 149.307 1.633.333
2.000 L 33.333 50 667 149.974 1.666.667
2.000 6 33.333 51 654 150.827 1.700.00Q
2.000 6 33.333 b2 641 151.268 1.733.333
2.000 [ 33.333 53 629 151.847 1.76B.667
2.000 6 33.333 54 617 152.514 1.800.000
2.000 [ 33.333 55 606 153.120 1.833.333

Ta6awya 5.8 Y6utoK b pasMepe 1,000 fonnapos npu prcke 8 7%

Makexmanuimii Tpeé. Ywcno  Tpe. w3 pacyera Hawonn. Yucrut

yobTOK % PMCKI  KANMWTAN  KOHTPAKTOR  H2 1 KOWTPAKT K2 1 HOHTPAKT  PEIYALTAT

$1.000 7 $14.286 1 $14.266 $14.286 $14.286
1.000 7 14,286 2 7.143 21.429 28,571
1.000 7 14.2886 3 4.762 28.190 412.857
1.000 7 14,286 4 3.571 28,762 57.143
1.000 7 14 288 5 2.857 32619 71.429
1.000 7 14,286 6 2.381 35.000 85.714
1.000 7 14.286 7 2.041 37.041 100.000
1.000 7 14.286 8 1.786 38.827 114.286
1.000 7 14.286 g9 1.587 40.414 128.571
1.000 7 14.288 10 1.429 41.842 142.857
1.000 7 14,286 11 1.299 43.141 157.143
1.000 7 14.286 12 1.190 44.332 171.429
1.000 7 14.286 13 1.099 45.430 185.714
1.000 7 14.286 14 1.020 46.451 200.000
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1.uuy I 1. 200 o9 200 02.00:3 L W

1.000 7 14.286 55 260 65.623 785.714
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¥Y6uitox & paameps 2.000 J0ARPOR NpK preke 8 7%

Yueno

Tafiamya 5.9

Maaciounvasi Tpe6.

yOMTOK %R DHCHA  KIMMTAA  KOHTDIAKTON

$2.000 7 $28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 ri 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 2A.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28,571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.571
2.000 7 28.5671
2.000 7 28.571
2.000 7 28.571

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40

Tpab. uz pacuera Haxona. YueTui
#32 | HONTPAKT  #2 1 KONTPANT  PRIVANTAT
$28.571 $28.571 $ 28,571

14.286 42.857 57.143
9.524 52.381 85.714
7.143 59.524 114.286
5.714 65.238 142.857
4.762 70.000 171.429
4.082 74.082 200.000
3.571 77.653 228.571
3.175 80.828 257.143
2.857 83.685 285,714
2.597 56.282 314.286
2.381 B88.663 342.857
2.198 90.861 371.429
2041 92.902 400000
1.905 94.807 428,571
1.786 96,592 457.143
1.681 98.273 485.714
1.587 99.860 514.286
1.504 101.364 542 857
1.429 102.793 B71.429
1.361 104.153 600.000
1.209 105.452 628.571
1.242 106.694 657.143
1.180 107.885 685.714
1.143 109.027 714.286
1.099 110.126 742.857
1.058 111.184 771.429
1.020 112,205 800.000

985 113.190 828.571
952 114.142 857.143
922 115.064 885.714
893 115,957 914.286
866 116.823 942 857
840 117.663 971.429
816 118,479 1.000.000
794 119.273 1.028.571
772 120.045 1.057.143
752 120,797 1.085.714
733 121.330 1.114.286
714 122.244  1.142.857

fex. npodonseHue)
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Tabmuya 5.9  (npogomkenue)

Kascwanonsii Tpe6. Yucno  TpeS. mapacuera.  Haxown. hirais
YOMTOK % DMCKR KINWTAA  KONTDIKTOR Ha 1 WOHTDAKY WA | KOWTDAKT  pASYWITaT
2.000 7 28.571 40 714 122.244 1.142.857
2.000 7 28.571 41 697 122941 1.171.429
2.000 7 28.571 42 680 123.621 1.200.000
2.000 7 28.571 43 664 124.286 1.228.571
2.000 7 28.371 44 649 124.935 1.257.143
2.000 7 28.5371 45 835 125570 1.28%.714
2.000 7 28.571 48 621 128.191 1.314.286
2.000 7 28.571 a7 808 126.799 1.342.857
2.000 7 28.571 48 595 127.394 1.371.429
2.000 7 28.571 49 583 127977 1.400.000
2.000 7 28.571 50 571 128,649 1.428.571
2.000 7 28.571 Bl 560 129109 1,.457.143
2.000 7 28,571 52 545 128658 1.485.714
2.000 7 2B.571 53 539 130.197 1.514.286
2.000 7 28.5371 54 529 180.727 1.542.857
2.000 7 28.571 55 519 131.248 1.571.429

CornacHo Tabnuue 5.10, Tpebyetcsa Tonbko 49.000 ponnapos
4019 TOro, 4to6bl MONy4YnUTb 1 MUANMOH NPUOBLINK, & NPX NMOMOLLM
ynpaB/ieHVs  KanuTaloM [ONONHWUTeNbHO Tpebyetca  13.000
JonnapoB npuobinn. K MOMEHTY nonydeHus 1 mMunaMoHa 4mcno
TOPryemMbIX KOHTPaKToB cocTasuT 80.

Tabmmua 5.11 nokasbiBaeT, 4TO MpW TOProBfe OLHUM
KOHTpakTOM noTtpebyetcs 81.000 gonnapos, 4TOObl AOCTUTHYTb
350.000 gonnapos. M 25.000 fonnapos LOMNOAHUTENIbHON NPUOLIIN
OT OAHOr0 KOHTpaKTa, 4YTO6bl YBENUYUTbL 06LWKMe NpubbiAn OT
ynpasneHus kanutanom u goctmyb 1.000.000 ponnapos. Ha
3TOM YPOBHe B TOProsto npuenekaroTcd 40 KOHTPaKTOB.

Tabnuua 5.12 nokasblBaet, 4YTO MO LOCTMXKEHUM 1 MunnnoHa
fonnapos B urpy BosfekaoTca 90 KOHTpaKTOB. Cxema NoKynku - 1
KOHTPaKT Ha Kaxable 11.111 gonnapoB Ha cyete. PuUck B pa3mepe
9% N0 Kaxaow caenke AaeT YObITOK, paBHblli 37,4% CymMMapHO
n3BneKaeMoil Npuébinn. Y6biITok B 10.000 AonnapoB Mo ogHOMY
KOHTPaKTYy NMPUHOCUT COBOKYMHOE YMEHbLLEHME CYMMbl CYeTa Ha
61%.

N3 Tabnuubl 5.13 BWAHO, 4TO ANA NONyyeHUs obLei
npuobbinn 350.000 gonnapos Heobxogmmo 75.000 npubbinn npu
TOProene OAHWM KOHTPakTOM. [ononHutesbHble 22.000 npubbim
OT O[HOr0 KOHTpakTa noTpebyetcs, 4Tobbl nonyunts 1.000.000
[flonnapos, ecnu Toprosatb 45 KOHTpakTtamu. Mo 3TOMy CLEeHapuio
ybbITOK B pasmepe 6000 fonnapoB Ha KOHTPaKT AaeT 25% noTepb.
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TaGaesa 5.10 Y6wrok s pamepe 1,000 gonnapos npw pucke & 8%

[ ] Tpes. Yucao  Tpeb. u3 pacuera Hawonn. Yucroib

Yhrvox  9%DWCKA  KINWTRN  KOWTDAKTOE  H3 1 KOWYDAKT WA 1 KOMTDAKT  peayAbTaT

$1.000 8 $12.500 1 $12.500 $12.500 $ 12.500
1.000 8 12300 2 6.250 18.750 25.000
1.000 8 12.500 3 4.167 22.917 a37.500
1.000 B 12.500 4 3.125 26.042 50.000
1.000 8 12.500 5 2.500 28.542 62.500
17000 8 12500 8 2.083 30.625 75.000
1.600 & 12.500 7 1.766 32.411 87.500
1.000 8 12500 8 1.563 33.973 100.000
1.800 B 12.500 9 1.389 35.362 112.500
1.6060 8 12.500 10 1.250 36.612 125.000
1.600 8 12.500 11 1.136 37.748 137.500
1.0G0 8 12,300 12 1.042 38.790 150.000
1.000 8 12.500 13 962 39.752 162.500
1.000 8 12.500 14 893 40.645 175.000
1.000 B 12500 15 833 41.478 187.500
1.000 8 12.500 16 781 42,259 200.000
1.000 8 12.500 17 735 42.994 212.500
1.000 B 12.500 18 694 43.689 225.600
1.000 8 12.500 19 658 44.347 237.500
1.000 8 12.500 20 625 44.972 250.000
1.000 8 12.500 21 5985 45.567 262.500
1.000 B 12.500 22 568 486.1535 275.000
1.000 8 12.500 23 543 46,679 287.500
1.000 8 12.500 24 521 47.199 300.000
1.000 8 12.500 25 500 47.699 312.500
1.000 8 12.500 26 481 48.180 325.000
1.000 8 12.500 27 483 48.643 337.500
1.000 8 12.500 28 446 49.090 350.000
1.c00 8 12 500 29 431 49.521 362.500
1.000 8 12.500 30 417 49,937 375.000
1.600 8 12.500 31 403 50.341 387.500
1.00G 8 12.500 32 391 50.731 400.000
1.000 8 12.500 33 379 51.110 412.500
1.000 8 12.500 34 368 51.478 425.000
1.000 8 12.5Q0 35 357 51.835 437.500
1.000 B 12.500 36 347 52.182 450.000
1.000 8 12.500 37 338 52.520 462.500
1.000 8 12:500 38 329 52.849 475.000
1.000 B 12.500 39 321 53.169 487.500
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Tabnuya 5.10 (npogonsenne)

Mt Tpeb. Yucao  Tpeb. w3 pacwera Hauonn. YueTmii

yOBITOK % PHCKA HANMTAN KOHTP2HTOR M2 1 KOHTPANY  Ha 1 XONTPAT  PEIYALTAT
1.0C0 8 12.300 40 313 53.482 500.000
1.000 8 12.500 41 305 53.787 512500
1.000 8 12.500 42 298 54.084 525.000
1.000 8 12.500 43 291 54.375 537.500
1.000 8 12.500 44 284 54.659 550.000
1.000 8 12.500 45 278 54.937 562.500
1.000 8 12.500 46 272 55.209 575.000
1.000 8 12.500 47 266 55.475 587.500
1.000 8 12.500 48 260 55.735 600.000
1.000 8 12.500 49 255 55,990 612.500
1.000 8 12.500 5O 250 56.240 £25.000
1.000 8 12.500 51 245 56,485 637.500
1.000 8 12.500 52 240 56.726 650.000
1.000 8 12.500 53 236 56.961 662.500
1.000 8 12.500 54 231 57.193 675.000
1.000 8 12.500 153 227 B57.420 687.500

Tabnuya 5.11 Y6orox b paamepe 2,000 gonnapos npw prcke B 8%

Raxcwmusbasti Tpeb. Yucao  Tpeb. w3 pacuera Hastonn. YncTbii

yObITOK % pMCKA Kanwran KOMTPaKTOR Ha 1 KOWTPAKT M3 1 KOWTPAKT  pesyALTaY

$2.000 8 $25.000 1 $25.000 $25.000 $25.000
2.000 8 25.000 2 12.500 37.500 50.000
2.000 8 25.000 3 8.333 45.833 75.000
2.000 8 25.000 4 6.250 52.083 100.000
2.000 8 25.000 5 5.000 57.083 125.000
2.000 8 25.000 B 4,167 61.250 150.000
2.000 8 25.000 7 3.571 64.821 175.000
2.000 8 25.000 8 3.125 67.946 200.000
2.000 8 25.000 9 2.778 70.724 225.000
2.000 8 25.000 10 2.500 73.224 250.000
2.000 8 25.000 11 2.273 75.497 275.000
2.000 8 25.000 12 2.083 77.5380 300.000
2.000 8 25.000 13 1.923 79.603 325.000
2.000 8 25.000 14 1.786 81.289 350.000

fem. npodoaxcentie}
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Tabauua 5.11 (npoponmenne)

Masormarome Tpeb. Uncno  Tped, w3 pacueta Hawona, YucTLid
YOMTOR % PHCK3 NANHTAA  NOMTPaKTOR Na 1 KOWYPAKT  NHa 1 HOMTPAKT  perynsTay
2.000 8 25.000 15 1.687 B82.956 375.000
2.000 8 25.000 16 1.563 84.518 400.000
2.000 8 25.000 17 1.471 85.989 425.000
2.000 8 25.000 18 1.389 87.378 450.000
2.000 8 25.000 19 1.316 88.693 475.000
2.000 8 25.000 20 1.250 89.943 500.000
2.000 B8 25.000 21 1.190 91.134 525.000
2.000 8 25.000 22 1.136 92.270 550.000
2.000 B 25.000 23 1.087 93.357 575.000
2.000 B 25.000¢ 24 1.042 94.399 600.000
2.000 8 26.000 25 1.000 95,399 625,000
2.000 8 25.000 26 962 96.360 850.000
2.000 8 25.000 27 9526 97.286 675.000
2.000 8 25.000 28 893 98.179 700.000
2.000 8 25.000 29 862 99.041 725.000
2.000 8 25.000 30 833 98.875 750.000
2.000 8 25.000 31 806 100.681 775.000
2.000 8 25.000 a2 781 101.482 800.000
2.000 8 25.000 33 758 102.220 825.000
2.000 8 25.000 34 735 102.955 850.000
2.000 8 25.000 35 714 103.670 875.000
2.000 8 25.000 36 694 104.364 800.000
2.000 8 25.000 37 576 105.040 925.000
2.000 8 25.000 38 658 105.698 950.000
2.000 8 25.000 39 641 106.339 975.000
2.000 8 25.000 40 625 106.964 1.000.000
2.000 a8 25.000 41 610 107.573 1.025.000
2.000 8 25.000 42 595 108.169 1.050.000
2,000 8 25.000 43 581 108.750 1.075.000
2.000 8 25.000 44 568 109.318  1.100.000
2.000 8 25.000 45 556 109.874 1.125.00C
2.000 8 25.000 46 543 110.417 1.150.000
2.000 8 25000 47 532 110.949 1.175.000
2.000 8 25.000 48 521 111.470 1.200.000
2.000 8 25.000 49 510 111.980 1.225.000
2.000 8 25.000 50 500 112.480 1.250.000
2.000 8 25.000 51 490 112.970 1.275.000
2.000 8 25.000 52 481 113.451 1.300.000
2,000 8 25.000 53 472 113.923 1.325.000
2.000 8 25.000 54 463 114.386 1.350.000
2.000 8 25.000 55 455 114.840 1.375.000
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Tabnuua 5.12 Y6mroK B pagmepe 1,000 gonnapons npu pucKe s 9%

Sacumam i Tpeé. Uucao  TpeS. u3 pacuera Haxonn. YucTmil

yGpTOX % PMCKA MWENMTAR  KOHTPAKTOB Ha 1 XOMTpakT  Ha 1 KOHTPaKT  peaynbTar

$1.000 9 $il.1il 1 $11.111 $11.111 $11.111
1.000 9 11.111 2 5556 16.667 22222
1.000 9 11.111 3 3.704 20.370 33.333
1.000 9 11.111 4 2.778 23.148 44.444
1.000 9 11.111 5 2,222 26.370 55.556
1.000 9 11.111 6 1.852 27.222 66.667
1.000 9 11.111 7 1.587 28.810 77.778
1.000 9 11.111 B 1.389 30.198 B8.889
1.000 2] 11,111 9 1.235 31.433 100.000
1.000 9 11.11t 10 1.111 32.544 111.111
1.000 9 11.111 11 1.010 33.554 122.222
1.000 g9 11.111 12 926 34.480 133.333
1.000 g 11.111 13 855 35.335 144.444
1.000 g 11.111 14 794 36.128 155.556
1.000 g 11.111 15 741 36.8689 166.667
1.000 g 11.111 16 694 37.564 177.778
1.000 9 11.111 17 654 38.217 188.889
1.000¢ 9 11.111 18 §17 38.835 200.000
1.000 9 11.111 19 585 39.419 211.111
1.000 ] 11.111 20 556 39.975 222,222
1.000 g9 11.111 21 529 40.504 233.333
1.000 9 11.111 22 205 41.009 244.444
1.000 9 11.111 23 483 41.492 255.556
1.000 9 11.111 24 463 41.955 266.887
1.000 9 11.111 25 444 42,400 277.778
1.000 9 11.111 26 427 42.827 288.889
1.000 9 11.111 27 412 43.238 300.000
1.000 9 11.111 28 397 43.635 311.111
1.000 9 11.111 29 383 44.018 322.222
1.000 9 11.111 ao 370 44.389 333.333
1.000 9 11.111 31 ab8 44.747 344.444
1.000 9 11.111 32 347 45.094 355.556
1.000 9 11.111 33 337 45.431 366.667
1.000 9 11.111 34 327 45.758 377.778
1.000 g9 11.111 35 317 48.075 388.889
1.000 9 11.111 36 309 46.384 400.000
1.000 9 11.111 37 300 46.684 411.111
1.000 9 11.111 38 292 46,977 422.222
1.000 9 11.111 39 285 47.262 433.333
1.000 9 11,111 40 278 47.539 444.444
1.000 9 11.111 41 271 47.810 455.556

{cat. npodonsicertue)
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Tabnwya 5.12 (mpogomwenne)

[T T Tpeb. Yncno  Tpeb. w3 pacwera Haxkona. YucToiit

YOLITOK % pWCHA HanMTa® HOHTPAKTO® #a 1 KOWTPaMT  #a 1 KOWTpaxT pasynLTaT
1.000 9 11.111 42 265 48.075 466.667
1.000 9 F1.111 43 258 48.333 477.778
1.000 g 11.111 44 253 48.586 488.889
1.000 9 11.111 415 247 48,833 500,000
1.000 9 11.111 46 243 49,074 511.111
1.000 9 11.111 47 236 49.311 522,222
1.000 9 11.111 48 231 49.542 533.333
1.000 9 11.111 49 227 49.769 544.444
1.000 9 11.111 50 293 49.991 555.556
1.000 9 11.111 51 218 50.209 566.667
1.000 g 11111 52 214 50.423 577.778
1.000 g 11.111 53 210 50.632 588.889
1.000 g 11.111 54 206 50.838 600.000
1.000 g 1i.111 55 202 51.040 611.111

TaGnuya 5.13 Y6eimou m pasmepe 2,000 ponnapor npu pucke & 9%

Raxpmarswii Tpe6. Mwcno  Tpeé. w3 pacuera Haxonx, YHCTOIR

yORITOK %% PMCHRA WAaNNTAN KOHTPAKTOB Ha 1 HOWTPawT Ha I KONTPaKT  pesynbrer

$2.000 9 $22.222 1 $22.222 $22.222 $22.222
2.000 9 22,222 2 11,111 33.333 44.444
2.000 9 22,222 3 7.407 40.741 66.667
2.000 9 22.222 4 5.5656 46.296 88.889
2.000 9 22.222 B 4.444 50.741 111.111
2.000 9 22,222 6 3.704 54.444 133.333
2.000 9 22.222 7 3.175 57.619 155.556
2.000 9 22.222 8 2.778 60.397 177.778
2.000 9 22.222 9 2.469 62.866 200.000
2.000 9 22.222 10 2.222 65.088 222222
2.000 9 22,222 11 2.020 67.108 244.444
2.000 9 22.222 12 1.852 68.960 266.667
2.000 9 22.222 13 1.709 70.670 2B8.889
2.000 9 22,222 14 1.887 72.257 31l.111

{em. npodonarerius)
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Tabnuya 5.13  (npoaommenns)

MaxcmamHisi Tpe6. Uncao  Tpeb. u3 pacuenn Hawons. Yucwik
yOLITOK % PMCK2 HANWTAN  KOMTDAKTOB  Ha 1 HOWTPaKT. Ha 1 XOHTDANT  Ppe3ynbTAT
2.000 9 22,222 15 1.481 73.738 333.333
2.000 9 22,202 16 1.389 75.127 365.556
2.000 9 22,222 17 1.307 76.435 377.778
2.000 9 22,222 18 1.285 77.669 400.000
2.000 9 22,222 19 1.170 74.839 422,222
2.000 9 22.222 20 1.111 79.950 444 444
2.000 9 22,222 21 1.068 81.008 468.667
2.000 9 22,222 22 1.010 82.018 488.889
2.000 9 22,222 23 966 82.984 511.111
2.000 9 22.222 24 926 83.910 533.333
2.000 9 22,222 25 889 84.799 555.566
2.000 9 22,222 26 855 86.8064 577.778
2.000 9 22,222 27 823 86.477 €00.000
2.000 2] 22,222 23 794 87.270 622.222
2.000 9 22,222 29 766 88.037 644 444
2.000 9 22,222 30 741 88.777 G66.667
2.000 9 22,222 31 717 89.494 688.8589
2.000 9 22,222 a2 694 90. 188: T11.111
2.000 9 22,222 33 673 90.862 T33X33
2.000 9 22,222 34 654 91.516 755.566
2.0600 9 22,222 35 635 92.151 7. T8
2.000 9 22,222 36 617 92.768 800000
2.000 9 22,222 37 601 893.369 B822.222
2.000 9 22.222 38 585 03.963 844 444
2.000 g 22,222 39 B70 94.523 866.667
2.000 9 22,222 40 556 95.079 888.889
2.000 9 22.222 41 542 95.621 a11.111
2.000 9 22,222 42 529 96.150 933.333
2.000 9 22,222 43 517 96.667 955.656
2.000 9 22,222 44 8505 97.172 977.778
2.000 9 22.222 45 494 97.666 1.000.000
2.000 9 22,222 46 483 98.149 1.022.222
2.000 9 22.222 47 473 98 621 1.044. 444
2,000 9 22,222 48 463 99.084 1.066.667
2.000 9 22.222 49 454 99.538 1.088.889
2.000 9 22,222 50 444 95,982 1.111.111
2.000 g 22.222 51 436 100.418 1.133.333
2.000 O 22,222 52 427 100.845 1.155.566
2.000 9 22222 53 419 101.265 1.177.778
2.000 9 222922 54 412 101.676 1.200.000
2.000 9 22,222 55 404 102.080 1.222.222
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ONTNMMANTbHAA ®PAKUUNA

Ewe opgHa d¢opma PUKCUPOBAHHO-PPAKUMOHHOIO MeTofa
HasblBaeTca OntumanbHasa ¢ (f)". MNonynspHbIM 3TOT MeTOZ4 cAenan
Panbg BuHC. OH MCMOMb3YeT ONTUMA/IbHYK) (PMKCUPOBAHHYIO [0SO
Mpvi TOPro./ie B COOTBETCTBUW C 33AaHHbIM CLieHapueM. "OnTumasnbHas
¢ ()" onpegensetcd Kak (pUKCUpoBaHHas (pakuums, KoTopas Aaet
6onblMA  goxon, Yem nobas apyras  QuUKcMpoBaHHas  [ons,
NpUMeHseMas B paMKax Takoro cueHapus. Halw nepsblii npumep C
noabpacbiBaHNEM MOHETbI MOKa3asn, 4To 6Gofblie BCEro npubbinm
MOXXHO MONYYUTb, €CNM NPUBETHYTbL K CTPaTeruy PemHBecTMpPOBaHUS,
KoTopas paBHa 25%, B CpaBHEHUW 3TOM BENMUYMHBI C MeHbLUER (PUK-
cupoBaHHon poneii - 15% wnn B CpaBHEHUW C ABYMS APYrUmu
(PMKCUPOBAHHBIMW  [ONIIMW, MpeBblwarowmmm 25%, 10 ectb 40% u
51%. B pencTBUTeNbHOCTU, NpUMeEHeHWe Kak 24%, Tak U 26% paet
MeHee 3HaunTeNlbHY0 NPUOLINb.

Ha nepBbIi B3rNag KakeTcs, YTO MOXHO C/lef0BaTb 3TUM NYTEM.
MeToz MOXeT MpuBECTU K (PEHOMeHaslbHOMY pPoCTy cyeta. OfHaKo OH
TaKxke (M B OCHOBHOM MMEHHO TaK W MPOMCXOAMT) MOXET rMOoB/eYb 3a
coboli Tsxkenble nocneAcTaus. pexae BCcero crnefyeT ykasaTb Ha To,
4TO B KA&XJ0M CUTyauuum WUCNOMb3YKOTCA pasHble OMTUMa/IbHble
(pakuun. TMpumep c nopbpacbiBaHMEM MOHeTbl 6a3vmpoBancs Ha
Habope MapameTpoB W BepoOATHOCTEN. TOProBns MOXeT UMETb
onpejeneHHble napameTpbl, HO pe3ynbTaTbl HeobsA3aTe/IbHO OCTaHYTCA
B npegenax napaMeTpoB. Ecnu 9 Mcnonb3yto cTpaTeruto (broYepcHoA
TOpProBnM ¢ ocTaHoBKoW B 500 [0nnapoB M LEeneBbiM YPOBHEM
npuobbinKn, paBHbiM 1.000 AonnapoB, He MPUMEHSS HUKaKUX APYrux
napameTpoB, TO MafieHWe LieH MOXET Bbl3BaTb YObITKM, MPeBbILLAKoLLe
500 pgonnapos. Ecnv Mov NO3ULMKU OCTaHYTCA OTKPLITbIMK Ha HOYb W
LeHbl ABMHYTCA MPOTWMB MEHS, TO YPOBEHb MOTEHLMaNbHOro Y6bITKa
MOXeT O0Ka3aTbCA HEMHOrO Bbllle YPOBHA 3alUMTHOW OCTaHOBKMW.
MomyMO BCEro MpoYero, BEPOATHOCTb 3aKNHOYEHUA MPUOBLIIbHBIX
CLENOK MO OTHOLUEHWIO K YObITOYHbIM CAe/IKaM MOXET ObITb paBHa
50% pona nocnegHux 100 ceniok, HO 3TO KacaeTcs MPOLU/bIX, a BOBCE
He Oyaywux fAaHHbIX. 34eCb Henb3s MPUMEHUTbL TOT e Crnocob
BblYMCNEHNA BEPOATHOCTW, UYTO W B C/ly4yae OP/IOB U peLleKk npu
noA6pacbiBaHNM MOHETLI.

lMoCKO/IbKY ~ Mbl  MMeeM  Jeno € HenpejAcKasyembimu
BEPOATHOCTAMM, KaxbliAi TOProBbli  pe3ynbTaT MOXET CNYXWUTb
OCHOBOM AN MaTeMaTU4ecKoin (opmysnbl, MO3BOJIAIOLLEN paccuMTaThb
ONTUMANIbHYIO (DUKCUPOBAHHYIO (PPaKUMio ANA NpeLblayLnX TOpProBbiX
CLENOK. JTO  CaMblii3HAYNTENbHbIN, KpoMe (hakTOpa pUCKa,
HefOCTaTOK MeToZa OMTUMasbHOW  (pakuun. 3TOT MeTof He
NPUMEHUM NS MPOrHO3MpoBaHUSA, OH ObpalleH B OCHOBHOM Ha
nccnefoBaHne NPOLWbIX AaHHbIX. JonycTUM, ONTUMabHas (Mpakums
ans npeabigywinx 100 cpenok coctaenana 15%, 8 nocnegytownx 100
clenkax 3ta [JoNA MOXeT OKa3aTbCsi paBHOM 9%. Ecam  pns
npedblaywmx 100 caenok onTumanbHol Oblna gonsa 15% u Bbl
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pewmnnun nposect 100 cnepyowmx cAenoK ¢ ToW xe pakuyuen, To
Bbl BMOJIHE MOXETE OLMOGUTLCS M NErko BbINTW 3a NpefeNbl CyMMbl
Ha BaLLemM TOProBoM cueTe.

OvHamuky  MeTofa  ONTUMAnbHOW  hpakuun MO>XHO
NPOMNNIOCTPUPOBaTL  NPWM  MOMOLLM  KPUBOW  HOPManbHOro
pacnpefeneHus. OnTumanbHas p[ons OygeT npeacTaBnAaTb Cco60M
BEPXHIOK 4YaCTb KPWUBOW C Yy4yaCTKaMW, HUCXOLALLMMU BfIEBO W
BNpaso. B cueHapun ¢ nofbpacbiBaHNEM MOHETbI MHBECTULMA B 10%
OT 06Leil cyMMbl GPOCKOB MPUHOCKNA NPUOLIIM MeHbLUe, Yem 25-
NPoLEeHTHas, a nHBecTuuna 25% 6bina 6onee nNpubbINbHOK, YeM 40-
NPOLEHTHasA. STWU WHBECTUUMW MPUHOCUAWM ropasfo bofblue npu-
OblI, YeM MOXHO 6blfI0 6bl NOMY4YNTb 6€3 UCMNONb30BAHWS CXEMbI
pevHBecTUpoBaHUA. OJHAKO MpWU YBENIMYEHUW MPOLEHTA PUCKa MO
KaXXaon caenke [0 51 NonoxutesbHOe OXuAaHue 060payvnBanochb
y6biTkamun. CnefoBaTe/lbHO, TOProOB/AS C 3aBbILUEHHLIM MPOLEHTOM
pUCKa MOXET NPUBECTU K BefCTBUIO.

B nocnepoBatensHOCTU CAENOK, MpUBELeHHbIX B Tabnuue 5.14,
nepsble 30 XapaKkTepm3yrTCa ONTUMaNbHON Ppakuneid, paBHoi 41%.
A Tenepb paccmoTpute 30 cneaylowmnx cAenok u paccuutarite ans
HUX ONTUMa/IbHYIO (hpaKLuio.

ObpaTtuTe BHMMaHWe, 4YTO OMTUMANbHAA (pakuua Ans BTOPOro
paga caenok Ha 20% HuXe onTUManbHOM pakuymMn ans nepsbix 30
cienok. Ho Mbl He 3Hanu, HacKO/IbKO OMTMManbHas (pakuma Ans
BTOPOM rpynnbl 6yaeT OTNMYaTbCA OT ONTMMAIbHON pakumMn ans
MepBoi, MO3TOMY Mbl NMPOAO/HKANN PabOTy C NPeXHel ONTUMasbHOM
(hpakumei.

OnTumanbHas LONS M3MeHWNach cpasy Xe nocne 3akntouveHus 31
ToproBol  cgenku. [lpakTuyeckoe nNpuUMeHeHWe  cTpaTeruu
ONTMMaNbHOW (hpakumMm ONTUMMU3NPYET NpoLUfble cAenku. Moatomy
oyepefHas cfhenka cpasy nonafgaet B MOCNef0OBaTeNbHOCTb, W
onTuManbHas [ONf  MOBTOPHO  onTumu3upyetcs. W 6yger
ONTUMU3NPOBATHLCA NMPU 3aKNHOYEHUN KaXKLO0W CAENKMN.

Ecnm Bbl rosopute cebe, 4TO MOAOGHBLIA cnocob - 370
eIMHCTBEHHaA BO3MOXHOCTb M36eXaTb TOProBAM C HEBEPHON
ONTUManbHOM (pakuymer [Nsa BCelk BTOPOM Cepum  CHENOK, TO
NpoBOAMTE OOGHOBAAIOLLYHD OMTUMU3ALMIO MOCME KaXAOW CAENKW.
Mocne pacyeTa ONTUMaNbHON (pakuMn ANs MEPBON CepuUn CAENOK
MOXHO YTBepXaTb /iMllb, YTO (Ppakuua LeiCTBUTeNbHA MMEHHO B
3TON cepun. PacyeT ONTUMabHOW (Ppakuum LS BTOPOW Cepum He
MMEeT HWMKAKOro OTHOLLEHWA K MepBoi cepun. [103TOMy Korga Bbl
NPOBOAWTE MOBTOPHYIO OMTUMWU3ALMIO ANS KaXA0M CAEeNKW, TO nNo
OKOHYaHMWM BTOPOW Cepuu ONTUMaNbHas (pakuus 6ygeT cocTaBnATb
31% BmecTo 41% pans nepsoit cepum 1 21% pana BTOopoi cepun. B
pe3ynbTaTe Bbl BCE PABHO BblilfeTe 3a Npefe/bl CyMMbl BaLLEro cyeta BO
BpeMsi BTOPOW Cepuu CLENIOK, MOTOMY 4YTO BTOpas Cepust YUUTbIBaeT
nepsble 30 caenok (cMm. rnasy 14, rae paccMaTpyBaeTCsi BEPOSTHOCTb
psifia NOBTOPAIOLLMXCA CLENOK).

PaccMOTpeHHble HefoCTaTKM MeTofa ONTUMaNIbHOW (pakunm
He BK/IOYAKOT PUCK, CBA3aHHbIA C MPUMEHEHMEM 3TOro Metofa B
cNyyae, ec/M Bbl CMOXeETe KakuM-nbo obpa3om (Ha camom fene 3To
HEBO3MOXHO)  MpefckasaTb  ONTUMalbHY  (pakuuio  Ans
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nocneAytoLero psaga TOpProsbiX CAeNOK. BCrnomMHWM cHOBa npumep C
nofbpacbiBaHNEM MOHETbI, OMUCAHHbIA B rnase 2, rae onTuManbHas
(hpakumsa coctaBnset 25%. Mpu cTaBke napu, KOTopas COCTaBNseT
Bcero 100 gonnapos, BblOpaHHas CTpaTerus He TakK YK nnoxa. W Bbl
3HaeTe, YTO B KOHEYHOM CYeTe, M 3apaboTaeTe AeHbIW, Aaxe ecnu
nepeHeceTe LeNy Ceputo YObITOUHBIX CLENOK, HEMPEPbIBHO CNefyto-
LWMX ApYr 33 APYTOM.

B [eAcTBUTENbHOCTM BaM HY)XHO MpPOBECTM 16 YObITOYHbIX
CAeNOK noApsaf, npexiae Yem Bawa CcTaBka ynagetr o
MWHMMa/IbHOTO YpoBHSA B 1 foninap. Yem 6onbLie cyeT npesbiwaet 100
AONnapoB, Tem 6ofiee  NPOJO/DKUTENbHOM  AO/MKHA  ObiTb  LEMb
y6bITOYHbIX CAENOK, YTOObI BbIBECTM Bac M3 uUrpbl. Mocne 30 caenok, B
KOTOPbIX KO/IMYECTBO  BLIUFPbLILLEA W NPOUIPbILIEA  OLMHAKOBO,
Be/IMYMHA cyeTa OydeT COCTaBNsATb NpubnusnTensHo 780 aonnapos, U
TOrga Ana Toro, Yto6bl BbIBECTU BAC M3 Urpbl, NoTpebyertca 23 noapag
yObITOUHbIE CAeNKW. [103TOMY HeT MPUYMH MEPEeXunBaTb O BO3MOXHOM
notepe: 16 y6bITOUHbIX CLENOK NOAPSAA - AB/IEHWNE MOYTN HEBEPOATHOE.
OfHako nydlle CpaBHMBATb amnefbCuHbl C A6/10KamMK, 4Y4em WUrpy B
noabpacbiBaHMe MOHeTbl C Toprosnei. [lMogbpacbiBaHWE MOHETbI U
TOProB/if MOXOXW He 60fiee YeM KapTollKa WM MaHAapUHbL. 3[ech
CpaBHeHUI ObITb He MOXET. TOProsnsi COBEPLUEHHO HerpeacKasyema,
HECMOTPSA Ha BCe NoKasaTenn, KOTOpble MOXHO BbIYWC/IUTL Ha OCHOBE
MMEOLLIENCA CTaTUCTUKN. He noiMuUTe MeHs MPeBPaTHO, HO C NMOMOLLbHO
NOTVKM Mbl MOXEM BCero nub CAenaTb OnpefeneHHble BblBOAbI
OTHOCWTE/IbHO PasyMHbIX OXWAAHUA W BepPOATHOCTEN. HuKakoe
MaTeMaTUYeCKOe BbIpaXKeHMe He MOXKET Ham rapaHTUpoBatb, YTo uU3 "x"-
KonuyectBa caenok 50% 6yayT npubbiibHbIMKU, a oOCTasbHble 50
NPUHeCYT YObITKN. A eciin COOTHOLWeHMe He 6yaeT posHO 50/50, uTo,
Kak Mpasu/io 1 MPOUCXOAMT B peasibHOCTU? TOprosble cTparerun gop-
MUPYIOTCS Ha OCHOBE /IOTWIKA W B 3HAYUTENIbHOW CTENEHW pPbIHOYHOW
craTucTukn.  ToBefeHVe  pblHKA  MeHsieTcd. TOo, 4TO  BYepa
MPeacTaBnANoc, 61aronpuATHbIM, CErofHsA MOXeT CTaTb OMnacHbIM.
[MoaToMy CMewWwHO pAymMaTb, 4YTO JAONA puUCKa B CLeHapun C
nofbpacbiBaHNEM MOHETbl MOXET OblTb MepeHeceHa Ha TOProB/to, BHE
3aBMCUMOCTW OTTOrO, CBfA3aHa /M OHA C akuuamu, onuuoHamu Wnu
(hbroyepcamu.

MpeAnosioXnM Ha MrHOBEHNWE, YTO ONTUMa/IbHAA (paKuus Ans npo-
LWNbIX CAENOK, 3aK/IHYEHHbIX MO U36paHHON Bamu TOProBOM CUCTEME,
AencTBUTeNbHO paBHa 25%. Kak ykasbiBanocb B pasgene "OpuH
KOHTPaKT Ha Kaxapble 10.000 gonnapos", ecnun nepsas chenka ABnseTcs
y6bITOYHOW, TO CyMMa CyeTa yMeHbLUUTCS Ha 25% B pe3ynbTaTe 3TOM
coenku. Ecnu BTOpas caenka OKaeTcs YObITOYHOW, TO Cymma, CYeTa
YMeHbLUMTCA Ha 44% nocne ABYyX chenok. Mocneaytouime yobITOUHbIE
CAENKN NPUBEAYT K noTepam B pasmepe 58 n 69%, a B pesynbtare natu
YObITOUHbIX TOProB, HENPepbiBHO Chejylowux npyr 3a [ApYyrom,
npuaeTcs paccratbCA ¢ 77% cuyeta. [NepeHecs Te e nponopumn Ha
TOProBt0 (hbtovepcaMn, Ha Kakaou npubblfbHON chenke Bbl Oygete
3apabatbiBatb 2.000 gonnapoB, a Nocne KaX4on YObITOYHON CHEeNKM
TepATb 1.000 fonnapos. ST0 03HAYAET, YTO Bbl OyfeTe TOproBatb O4HUM
KOHTpaKTOM Ha Kaxable 4.000 fo/1napoB Ha cyeTe.

MakcumansHas notepsa $1.000 / 0,25 puck = $4.000
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B pesynbtare co cyetom B 100.000 gonnapos y Bac nonaydutca 25
KOHTPaKTOB. [peanonoxmm, YTo PbIHOK MOLLUES MPOTMB Bac U BMECTO
y6biTKa B 1.000 gonnapoB ob6pasoBanca Y6bITOK B pasmepe 2.000 Ha
KOHTpakT. B pesynbTate TakoM CLENKM MOXHO MNOTEPATb MOSIOBUHY
CYMMbI cyeTa. HaigeTcs ewe COTHS APYrMX M LOCTATOYHO JIOTUYHBIX
NPUYMH, MoYemMy MeTOZ ONTUMa/bHOW (pakumMn 6esynpeyeH c
MaTemMaTM4YecKOM TOYKM 3pPeHUs, HO OKasblBAaeTCA COBEPLUEHHO
OecrnonesHbiM B NPaKTUYeCKOM npuMeHeHUW. OfHaKo HeKoTopble
MOMEHTbI, KOTOpble § aHa/M3MpoBa/l BblllE, MOKAa3biBAKT, YTO HeT
CMbIC/Ma NPOA0/MHKaTb 06CYKAEHMe 3TON Tembl Aanee. Puck cam no cebe
ABNAETCA [OCTaTOYHO BECKWM aprymeHTOM TMpPOTUB TOro, 4TOObLI
MCNONb30BaTb METOJ ONTUMa/IbHOW (hpakummn. Ecnm Bbl cumTaete, 4To
CymeeTe CMpaBUTLCA C PUCKOM, TO YbeAuTeCb B TOM, 4YTO XOPOLUO
NOHMMaeTe 3TOT METOA, NPEeXAe Yem HayHeTe NMPUMEHATb ero B CBOEN
TOProBOW NpakTuKe

Tofinwua 5.14 Caenna c onTHHANLHOH poAeH Tabnuya 5.14 (npoponmeHue)
Caenxa OntumaneHaa Caenka OnTemansuan
AcAA RonA
-$29 -$238 41% 14 14 21
$18 # 41 -17 -3 21
24 -6 41 11 B 21
51 45 41 15 23 21
-12 33 41 -25 -2 21
-16 17 41 14 i2 21
42 59 41 24 38 21
37 96 41 -19 17 21
-5 91 41 -18 -1 21
15 106 41 16 15 21
-21 85 41 -29 -14 21
39 124 41 -29 -43 21
27 151 41 -13 -56 21
14 165 41 -8 -64 21
-24 141 41 -17 -81 21
-24 117 41 23 -58 21
32 149 41 11 -47 21
41 190 41 -14 -61 21
18 208 41 38 -23 21
11 219 41 22 -1 21
-19 204 41 34 33 21
17 221 41 -15 18 21
-26 195 41 -9 9 21
4 199 41 18 27 21
19 218 41 31 58 21
41 259 41 22 80 21
-8 251 41 27 107 21
-18 233 41 -28 79 21
20 253 41 9 88 21
14 267 41 -11 77 21

-29 238 41 21 98 21
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Tabnuua 5.15 Ontusanchan gons B paymepe 41%, NpUNERCHHAA MO BTOpOMY

natopy w3 30 cpenox
Ara Bxona Aara Buinoga PoiHOK ny Havomn.  KowTpaTel
12/24/90  01/09/91 Qurypa f1 $14.00 $14.00 1
01/10/91 01/21/91 tOurypa f1 -17,00 -3,00 1
01/21/91 02/701/91 Durypa 1 11,00 8.00 1
02/01/91 03/01/91 ®urypa f1 15,00 23,00 1
03/04/91 03/15/91 Ourypa f1 -26,00 -2,00 1
03/15/91 04/15/91 Ourypa fl 14,00 12,00 1
04/22/91 05/28/91 <Purypa i 24,00 36.00 1
05/28/91 07/18/91 Durypa fl -19.00 17.00 1
07/18/91 10/31/91 Purypafl -18,00 -1,40 1
10/31/€1  11/22/91  Durypafl 16.00 15.00 1
11/22/91 03/02/92 dOurypa f1 -29,00 -14,00 1
03/02/92 04721792 Ourypa f1 -29,00 -43,00 1
D4/21/92 04/28/92 $urypa fl -13,00 -56,00 1
04729792 05/06/92 Ourypa [l -8,00 -64,00 1
D5/06/92 05/08/92 Gurypa fl -17.00 -81.00 1
05/11/92 05/15/92 ©urypa 1 23,00 -58,00 1
05/27/92  11/04/92  @wrypa f1 11.00 -47,00 1
11/04/92 11/30/92 Purypa f1 -14,00 -61,00 1
11/30/92  04/12/93 ®urypa f1 38,00 -23.00 1
D4/12/93 04727793 ®urypa f1 22,00 -1,00 1
04/27/93  05/18/93 Ourypa fl 34,00 33,00 1
05/19/93 05/28/93 $urypa fl1 -15,00 18,00 1
05/28/93 06/03/93 Qurypa 1 -9.00 8.00 1
06/04 /93 06/11/93 Murypa fl 18.00 27,00 1
07/26/93 11/17/93  ®urypafl 31.00 58,00 1
11/17/93 12/16/93 @urypa f1 22,00 80.00 2
12/16/93 01/11/94 ®Gurypa f1 27,00 107,00 2
01/11/94  01/25/94 ®urypa f1 -56,00 51,00 1
01/25/94 02/07/94 burypa fl 18,060 63,00 1
02/08/94  02/18/9¢  ODmypafl -11.00 58.00 1
03/18/94 06/20/94 Durypafl 21.00 78.00 2

BE3OMNACHAA ®PAKLUWA

370 MeTOA, 0 KOTOPOM MHe 4acTO 3a4at0T BOMPOCbI B MOC/efHee
Bpemsa. Ha camom fgene, 3T0 MNpPOCTO ewe OAWH BapuaHT
®unKcrpoBaHHO-PpaKLMOHHOIO MeToAa. besonacHas (pakuyms nMeet
HEKOTOpble  MNpeuMmyllecTBa nepes  ONTUMaIbHOW  (hpakLmeil,
MOCKO/IbKY OMNMUPaeTcs He Ha MaKCUMasibHbIN YObITOK, a Ha HEKOTOpbIe
apyrve aktopbl. B 1995 rogy s 3aHMMancd aHaaM3om Mogo6HOro
MeToga W Torga »>ke OnybnMKoBan pesynbTaTbl WCCNELOBaHWA B
HosbpbCckoM Bbinycke "KamiKaze Trading Newsletter”. 3ta nyb6-
NNKauMs paclumpseT rpaHuUbl TEOPUM ONTUMANbHOW (pakuun: B
Heid npepnaraetca 6GpaTb 3a OCHOBY He  MaKCMMasbHbIW
noTeHUManbHbIA YO6LITOK MO CAeNKe, a ob6Liee "npocefaHne™* cyerta.
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Hanpumep, ecnM MakcuMalbHbIA OXWUAAEMbIA YObITOK coCTaBnser
1.500 ponnapos, a onTumanbHasa (pakuus pasHa 19%, 10 A 6yay
TOproBaTb Mo Cxeme "1 KOHTpPaKT Ha Kaxible 7.895 pgonnapoe ot
cymmbl cyeTa™. Hauas co 100.000 gonnapos Ha cuyeTe, A 6yay TOprosaTb
12 KOHTpaKTamMW. HanoMHio, 4TO Mpu 3TOM U PUCKYI0 19% Mo KaXk oW
chenke. cnonb3ys HOBbIA METOA pacuyeTa ONTUMaNbHOM pakuum,
OTTa/IKMBaACb OT YObITKA MO CYETY BMeCTO YbbITKa Mo caenke, 19%
COCTaBMAN Bbl MaKCUMa/bHbIV YObITOK, OT KOTOPOrO B XyALUEM Crydae
mor Obl nocTpafatb CyeT. Ecnn mMakcumasbHas noTeps MO CYeTy
coctaBnset 7.500 ponnapoB, TO BMeCTO TOro 4to6bl genutb 1.500
ponnapos Ha 19%, 9 nogento 7.500 Ha Te >xe camble 19%. 370
NPMBOAUT K CXeme "1 KOHTPaKT Ha Kaxgble 39.473 OT cymMMbl cyeTta'.
B cooTBeTCTBAM C 3TUM NpaBWIOM A Obl TOProBasl TOMLKO [BYMS
KOHTpaKTamu, pacnonaras npuv atom cymmoit B 100.000 gonnapos.
Kpome TOro, MHe He npuUAETCA COKpawiaTb YMCN0 KOHTPaKTOB [0
OZHOrO, NOKa pa3mMep cyeTa He yMmeHbLMTCA Ao 79.000 gonnapos. Ans
3TOro yObLITOK NO OA4HOMY KOHTPaKTy [AO/KeH npesBblwaTts 7.500
[0N/1ap0B.

HezfocTaTok 3aToro metoga B TOM, YTO OH He 60/nee Mose3eH, Yem
noboin  apyroit BapuaHT ®PUKCUMPOBaHHO-PpPaKUMOHHOIO MeToda, O
KOTOPbIX A y)Ke rosopwusi. 3TO BCEro vub MeTof PUKCUMPOBaHHO-
®pakLMOHHON ToproBnn. EAMHCTBEHHAA pasHuMLa COCTOMT B TOM, YTO
BMECTO pucKa B pasMepe 19% Mo KaXoW CAe/ke OH COCTaB/seT BCEro
3,8%.

$7.500 MaKCcMManbHO 0X1aaemMoro
ybbITKa no cuety /19% = $39.473
$39.473/ 1.500 = 3,8% pucka no Kaxaoi Toproene

B KOHLE KOHLIOB Bbl BO3BpaLLlaeTeECh K CUTYyalWW, KOrga MOXET
MPOWTW HECKONbKO NIET, MpeXzAe 4Yem Bbl CyMeeTe BOCMO/b30BaThCH
MeTodamy ynpaBneHus KanuTanom. Euwe 60nblie BpemMeHVW Bam
noTpebyeTcs, YTOObI CYLECTBEHHO YBENMYMTb KOMMYECTBO AEHEr Ha
BaweM cyeTe. OCOGEHHO 3TO KacaeTcsi YacCTHbIX TpeigepoB C
He60/bLIMM 06bEMOM KanuTana.

MeTton  6Ge3onmacHoW  (pakuuu,  KpOMe  MaKCMManibHO
BO3MOXHOIO YObITKA MO CYETY, YYMTbIBAET W Apyrune hakTopbl, YTOOLI
06n1eruntb NOCNEACTBMSA PUCKa, CO3A4aHHOr0 B MPOLECcce NPUMEHEHNS
mMeTofa OonTMManbHOW (pakuun. BmecTe ¢ TeM Kakoil Obl BapuaHT
®UKCMpOBaHHO-DPaKLUMOHHOA  TOProBAM Bbl  HW  Bblbpann, OH
OCTaHeTCs caMUM CO60IM M Bbl MO-MNPEXHeMY OyaeTe CTafKMBaTbCs C
npo6aeMamu, NPUMEHSS ero B peanbHOI TOProBrie.

OPYTVE COOBPAXEHWA,
KACAIOWWMECHA PUKCUNPOBAHHO-
PPAKUMNOHHOW TOPIOBJIN

B OCHOBHOM OMuCaHHble MHOK B MpPeAbIAYLIMX pa3fenax aTol
rnaebl HeAOCTaTKM MeTOAa W HeraTuBHble TMOCMEACTBUS  3TUX
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HefOCTaTKOB  BMOSIHE  CaMOOueBMAHbI. f  [OKa3blBal,  4TO
(hMKcupoBaHHasA pakums - 3TO, B NEPBYH oyepedb, HE3(MEKTUBHBIN
mMeTog Toproenu. Kpome TOro, ecTb BCe OCHOBaHUS CUMTaTb
MPUMEHEHMe 3TOro MeToAa B TOProBOW NMPaKTUKE HENOTUYHbIM.

duKCUpoBaHHO-PpakUNOHHbIN... NN YTO?

1 HMKOrga He CAbllwan, 4To6bl KTO-TO YKasblBasl Ha TO, 4TO
®urKcpoBaHHO-PpaKLMOHHAA TOProB/ig Ha CAMOM [iefle COBEPLUEHHO
He fABNseTCA (DMKCMPOBaHHOW. [10 KpaiHein Mmepe, B MNpakTUKe

TOProB/w. B0O3MOXHO, Bbl 3ameTWM 3TO paHee B TMpuMepe C

nepexosom pacyeTa OMNTUMaNbHOW (hpakyMy OT MaKCUMasIbHOro
yObITKa MO CLENKE K MaKCMMa/lbHOMY MOTeHUMaIbHOMY "NpocesaHnio™

no cuety. Ecnm 6bl "npocepaHue** 06pa3oBanoCb, TO OHO He
npeBbICK/IO Bbl YCTAaHOBNEHHOW ONTUMaNbHONW (hpakumun. B npumepe Mbl
ncnosb3osasm 19%. A oTMeTnn, YTo ecam Obl "npocegaHme” NpousoL-
N0 C camoro Havana, TO pasmep cyeTa He ynan Obl C
nepsoHayanbHbiX 100.000 gonnapos go 79.000 gonnapos, TO eCTb A0
TOr0 YPOBHA KanwuTtana, Ha KOTOPOM YMC/I0 KOHTPAKTOB COKpallaeTcs
[0 ofHOro. Ha camom fene, B cnyyae TOProe/in ABYMA KOHTpaKTamu
MakcumasbHoe ''npocefaHue’ MOXET CHu3UTb cuyet go 85.000
[0N1NapoB., TO ecTb Ha 15%, a He Ha 19. 3TO NPOUCXOLMT NOTOMY, YTO
KOHTPaKTbl WM ONUMOHbI HEe MOryT TOproeatbcA B Aonsx. [oatomy
rnocfie TOr0 KakK YPOBHM YCTAHOB/MIEHbI, YMCNO KOHTPAKTOB WU
OMUMOHOB, C KOTOPbIMY 3aK/TOYaKOTCA CLEMKW, LO/HKHO OCTaBaThCs He-
M3MEHHbIM, NOKa He 6yAeT AOCTUTHYT CMefyHOLW A YPOBEHb.

Ecnm 661 Mbl TOProBasin no cxeme " 1 KOHTPakT Ha Kaxzble 10.000
[0N1apoB Ha cyeTe C MNOTEHUMaNbHO MaKCUMasbHbIM YObITKOM B
pa3mepe 750 fonnapos”, TO Mbl 6bl pUCKOBaIN 7,5% MO KaXKAOMN CheskKe.
Mol 6bl YBEMUMBAIN U YMEHbLLIA/IM YUC/IO KOHTPAKTOB MO CNefytoLel
CXeme:

1 KOHTpaKT - oT $10.000 go $19.999

2 KOHTpakTa - 0T $20.000 go $29.999
3 kOoHTpakTa - 0T $30.000 o $39.999
4 KoHTpakTa - oT $40.000 fo $49.999

N Tak panee, no ToiM e cxeme. O6paTuTe TemM He MeHee
BH/MaHWe Ha TO, 4YTO eC/M pa3Mep cyeTa HaxOAMTCA MexAy ABYMS
KaKUMU-NIM60 YPOBHAMMU, TO BESIMUMHA PUCKA MO CAeSIKe OYeT MeHbLUe
7,5%. Mo OTHOLWIEHMIO K cYyeTy, paBHOMY 15.000 gonnapos, peanbHblii
y6bITOK B pasmepe 750 fonnapoB cocTaBnseT Bcero 5%. Ecnu pasvep
cyeTta paBeH 19.000 gonnapos, TO Y6bITOK B 750 A0NNapoB COCTaBUT
Bcero nmwb 3.9% OT ero Be/mMyuHbl. Ha 60/1ee BbICOKMX YPOBHAX
MPOLEHTHAA pasHMua MexXay YPOBHAMWU YMeHblUaetcda. 3T0
HeHacToAWMIN DPUKCMPOBAHHO-PpaKLMOHHbIA MeToh. Ecnm pasmep
cyeta paseH 43.000 (Ha 3.000 gonnapoB Bbile, YeM YypOBeHb 3-4
KOHTPaKTOB) M B TOProBfie 3afeiiCTBOBAHO 4 KOHTpaKTa, TO O0O6LLWIA
y6bITOK cocTaBuT 3.000 gonnapos, unm Bcero 6,25% OT pasmepa
cyeTta, BMecTO 7,5%. OpHako Ha ypoBHe 13.000 ponnapos (Ha 3.000
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[0N1apoB Bblllie MUHUMA/IbHOTO YPOBHS) pUCK 6yaeT paBeH 5,7%, a He
6,25, KoTopble Habnwoganucb npy npesbiweHn Ha 3.000 gonnapos
ypoBHA B 40.000 gonnapos. CyLHOCTb 3TOr0 NpoLecca pasbAacHAETCA
B CnefytoLiem pasgene.

HepaBHOMepHOe HakonsieHne

$10,000.00
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Puc. 5.1 CyMma A0/UTAPOB, TPeOYEMBIX HA KOHTPAKT, — 10%

B xofe CBOMX WCCnefoBaHWA S NpULen K BbIBOLY, YTO MCTOYHMK
6oNbIMHCTBA MpPO6NEeM, CBA3aHHbIX C  MeTOoAOM  PUKCUPOBAHHO-
®pakUWOHHON  TOProBiM B HepaBHOMEPHOM HaKOM/EHN .
®PunKCpoBaHHO-PPaKLUMOHHAA TOProeis TpebyeT HepaBHOMEPHbIX
[OX0A0B MPWU PasIMYHOM YMCNe KOHTPaKTOB. lMpoLle rosops, ecnum Bbl
TOpryete OAHVWM KOHTpPakTOM Ha KaxAble 10.000 ponnapos cuera,
Nno3ToOMy MOXXeTe Hadatb ToNbKo ¢ 10.000 gonnapos, TOprys OAHUM
KOHTPaKTOM, TO 3TOT KOHTpPaKT Ao/mkeH ob6ecrneunts Bce 10.000
[0N1apoB NpubbIIn, YTOObI MOABMIACE BO3MOXHOCTL YBE/IMUUTL YKCIIO
KOHTPaKTOB A0 ABYyX. BmecTe ¢ Tem nocrne rnepexofa Ha ypoBeHb [BYX
KoHTpakTOB 10.000 ponnapoB, HeO6XOAWMMble A/ Aa/lbHeiLwero
YBE/IMYEHMA YMCNa KOHTPAKTOB, JO/DKHO ObITb 06eCneyeHo e ABYMA
KOHTpakTamu, a He ofHuM (puc. 5.1.). B pe3ynbTaTte Toproeas cucrema
NN cTpaTerns, Kotopas paHee Tpe6osana 10.000 gonnapos NpubbINN
OT O[HOKOHTPaKTHON TOproenu, Tenepb TpebyeT TonbKo 5.000
[0NNapoB OT KaXJ0ro U3 [ABYX KOHTPAKTOB, YTOObI MOXHO 6blN0O
npuobpecTtun TpeTunin. Mpn Hannumm 100.000 fonnapos, BMeLLAOLLNX
10 KOHTPaKTOB, Ta e camas Toproeas cucrtema Tpebyet scero 1.000
[0NN1apoB NpubbINKM, YTOObl AOCTUTHYTb YPOBHA B 11 KOHTPAKTOB.
Mpwn 500.000 gonnapax cpenka, gatowas 1.000 npubbinn, obecneunt
yBeNMYeHne 4Jmcnia KoHTpakToB ¢ 50 fo 55. 3710 03Hayaer, 4TO0 AN4
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NPUOGPETEHNSI OAHOI0 KOHTPaKTa NPubbINb OT KaXKAON CAENKN JO/MKHA
coctasnaTb Bcero 200 gonnapos.

PaHee A y)Xe YyrNnOMUHan 0 npobnemax, CBSI3aHHbIX C TaKUM
MeTOA0M TOProB/AMW, TPenaepy, HauMHaroWeMy C He6ONbLIOK CYMMOA
Ha cuyeTe, C pasyMHbIM YPOBHEM pUCKa MO CAENKEe, KakK MpasBuno,
NPUXOANUTCA XAATb C/AULIKOM [ONro, 4YTobbl YBUAETb peasibHble
pe3ynbTaTbl ynpaBneHus KanutanoM. OfHaKo Mocne Toro, Kak cymma
Ha cyeTe [OCTaTO4YHO BO3pacTeT (rge-to uepes 10 neT), uucno
KOHTPaKTOB HauMHaeT YBENM4YMBaTbCA [JOBO/ILHO ObICTPO. B 06LieMm,
MOXHO MOABECTW TaKOW WTOr: BHa4ane 6Ge3onacHble (HMKCUPOBAHHbIE
AonM  TPebYyKT  CAMLLKOM  NPOAO/MKUTENIbHOTO  BPEMEHW  ANA
YBE/IMYEHNSA UYMCNa KOHTPAKTOB, HO MOTOM YMC/IO KOHTPaKTOB Ha-
YMHAET O4YeHb ObICTPO pacTh. T[103TOMY Ha OTAE/IbHO B3ATOM
NMPOMEXYTKE BPEMEHW TMpW YMEPEHHON HopMe npubbLIN  TECTbI
MoKasblBalOT, YTO (PUMKCUPOBAHHAA (pakuMs MOXeT MPUHOCUTH
TbICAYM KOHTPAKTOB K KOHLY paccmMaTpuMBaemoro BpeMeHHOro
NPOMEXYTKa.

MocnepoBaTeNIbHOCTb CAE/OK

MocnefoBaTeNbHOCTb CAEMOK He BAUSET Ha OKOHYaTe/bHbIN
pe3ynbTaT TOProB/AW, ECIN NPUMEHATb DUKCUPOBAHHO -PPaKLMOHHBI
MeTof4 "B uncToM Buae™*'. O4HAKO Ha NpPakTUKe NPoMcxXoanT nHade. rog
"NMpMMEHEHMEM B 4YWUCTOM BKAE" S nNoApasymMesatrd MNpUMeHeHue,
KOTOPOMY He MeLWalT HUKaKue BHellHWe orpaHuyeHusd. B mupe
MOMIHOTO OTCYTCTBMA OrpaHUYeHuin, ecnnm NArylwka HaxoAuTcs Ha
pacctofHuM 10 (hyTOB OT CTeHbl W [/IMHA KaXXAOro ee npbbkKa
COCTaB/IAeT MOMOBUHY OCTaBLLErocs paccTOAHUS, TO OHa HWKOrja He
[AOCTUMHET CTeHbl. [na 3TOro el Npuwaocb Obl YMEHbLIMTLCA B
pasmepax. ECnun gaiMHa NArywky coctaBnseT 2 AtoiiMa, TO, KaK TO/IbKO
paccTOfHWE A0 CTeHbl CTaHeT MeHblue 4 [HMOB, B CleAytowem
NPbKKE NAryLWKa 3a4eHeT cTeHy. VIMEHHO NO3TOMY peanbHblli MUp B
3HAYMTENIbHOM CTeMNeHN OrpaHNYMBaeT TEOPUIO.

LOnvHa narywkun = 2 groima
PaccTosHuMe OT CMnHbI
NATYWKY fo cTeHbl =10 yTOB
MepBbli NPbKOK = 60 Atoimos (5 ¢yToB)
BTopoit npbikok = 30 AtoiiMoB TpeTwii
npbKOK = 15 AtoiiMoB UeTBepTblil NPbKOK
= 7,5 atorima MATbIA NpbKoK =3,75
aroinma
LLlecToin npbbkoK = 1,875 Atoiima ... Tenepb nsryLuka
3a/leBaeT CTEHY.

AHanornyHas cutyaums cknafpiBaetcsa B Toprosne. Ecnv ko Tpeii-
aep puckyeT 10% KanuTana no Kaxaoi CAenke, TO CYLLEeCTBYET TOYUKa, Ha
KOTOPOM Y HEro He OCTAeTCA (DaKTUYECKN HUKAKOro KanuTana Ans Crefyro-
LLMX CAENOK. DTO TO Xe caMOe OrpaHnyeHvie, KOTOpoe MPUBOAUT K TOMY,
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4TO MOCNEfOBATE/IbHOCTb TOPrOBbIX CAENOK W3MEHSIET OKOHYaTeNbHbIN
pe3ynbTar B C/y4yae MNPUMEHEHUS KaKoro-nmbo Tunma ynpasfieHus
KanuTasom.

MpMep Ha cTpaHuuax 78 n 79 OEeMOHCTPUPYET 3TY UCTUHY Ha
npakTuke. Toprys OfHWM KOHTPakToMm, [KO Tpelifep OnpejenseTt, uTo,
[OCTUrHYB YPOBHA Mpubbiin B 3.000 A0n1apoB, OH CMOXET YBE/IMYUTb
UMCNO KOHTPAKTOB [0 [BYX B ClieflyloLleil TOProsoi cpenke. Ecnu
npubbinb nagaeT Hwke ypoeHs B 3.000 ponnapos, TO [KO BHOBb
BO3BpaLLaeTCA K O4HOKOHTPAKTHOI TOProBe.

MocnefoBaTeNnbHOCTL 1 CHaYaia OTKPbIBAETCS TPEMS MPUObIIbHBIMU
COenKamu, cregyrowmmmn apyr 3a apyrom u garowmmm no 1.000 gonnapos
Kaxxaas. 3aTeM cnefyet caenka ¢ yobiTkom B -$1.000, noTom caenka, garo-
Wwasa npubelib B pasmepe $1.000, noToM BHOBb Y6bITOK -$1.000 1 CHOBa
BbMrpbill $1.000 M, HakoHel, - Y6bITOK -$1.000. O6WWMii pe3ynbTat
nonoxuteneH u cocrasnser 2.000 pgonnapos. [llocnefoBaTtenbHOCTL 2
OTKPbIBAETCA PAAOM BbIUTPbILHBIX U YObITOUHBIX CLEMOK, 32 KOTOPbIMU
nayT noApsan Tpu CheNKW, Kaxaasa u3 KotopbiX aaet 1.000 pgonnapos
npuobLn. OBWMIA pe3ynbTaT OT MocnesoBaTe/lbHOCTM 2 6e3 yrpas/eHus
KanuTanom Takxke paseH 2.000 fonnapos.

MocneposatenibHOCTL 1 (C) - 370 NepBas NoC/efo0BaTe/lbHOCTb; OAHAKO
ynpas/ieHne KanuTasioMm MpUMEHSEeTCa Mocne [LOCTUXKEHUS YPOBHS
npubbinn B 3.000 fonnapos. [0 MOXET YBE/IMYMTb YMCIO KOHTPAKTOB
[0 [BYX, MOCKO/IbKY BHadyasne Noapag WAYT TPW BbIUTPbILIHbIE CAEMKK.
OfHako nocnefyroLias TOProsns OKasblBaeTcA YObITOYHOW B pasmMepe -
$1000, n noatomy /[DKO [O/MKEH BEPHYTHCA K OAHOMY KOHTpakTy. K
coxanieHnto, yobITok o (-$1,000) npowsoluen, Korga OH Toprosa
ABYMS KOHTpakTamu, YTO MPUBOAMT K YMEHbLUEHMIO CYMMbl CYeTa Ha
1.000 pgonnapos, BMeCTO npupocTa npubbiny Ha 2.000 fonnapos, 4TO
ObIfI0 AOCTUTHYTO 6e3 ynpaBneHWs KannuTaiom.

TocaeporaTeasHOCTE 1 [Bea)
P/(L) Cosoryn.

$1.000,00 $1.000,00
$1.000,00 $2.000,00
$1.000,00 $3.000,00
-$1.000,00 $2.000,00
$1.000,00 $3.000,00
-$1.000,00 $2.000,00
$1.000,00 $3.000,00
-$1.000,00 $2.000,00
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TlocnenoarensHocTs 2 (6e3)

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

MocrepoparenpHocTk 1 [c)

P/(L) COBOKYTI.
$1.000,00 $1.000,00
$1.000,00 $2.000,00
$1.000,00 $3.000,00
-$2.000.00 $1.000,00
$1.000,00 $2.000,00
-$1.000,00 $1.000,00
$1.000,00 $2.000,00
-$1.000,00 $1.000,00

HocnegoBaTenbHOCTE 2 ()

P/L) CoBokym.
-$1.000,00 $1.000.00
-$1.000,00 -$1.000,00

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

YHAcI0 KOHTPAKTOR
YBCAMYMBACTCA AD BYX B
CIEAYWIIEH CAEIKE
Hueno KOHTPAKTOB CHOBA
YMEHLITAeTCH A0 OAHOTO B
craeayrInedi cAeake

MeTofa

Mpwn 3TOM METOZ, ynpas/ieHWs KanuTanom, NpUMeHseMbIil ans yBenu-
YeHMA yucna TOPryeMbiX KOHTPAKTOB, He WMMEET HMKaKoro 3HayeHus.
Ecnm mMeTod NpuHALNeXvT K Tuny ynpasneHus AHTU-MapTuHrein, To
MpY aHaNorMyHbIX CLeHapuax 6yayT aHanoruyHble pesynbtathbl. Mpumep
MPOCTO NOKa3bIBaeT TOT (haKT, YTO B C/Iy4ae NPakTUYecKoro npuMeHeHms
drKcrpoBaHHO-PPaKLMOHHOIO
nocnefoBaTe/lbHOCTb CAENOK MOXET 00eCreynTh 3HAYUTENbHYIO PasHULLY
B KOHEYHOM pesy/nbTaTe.

ynpaBneHus

Kanmntaiom
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DPOPMKCMPOBAHHO-
NMPOTTOPLIMOHAJIbHAA
TOPI OBJIA

B cnegylowmx rnaBax —uutarenb  MOMYYUT  BCECTOPOHHee
pasbsiCHEHNE 0COGeHHOCTe MeToga PuKCMpoBaHHO-PONopLMOHabHO
TOproBnn. TeopeTUYecKue MONOXKEHNUA COMPOBOXAAIOTCA 6GoratbiM
WNNIOCTPATUBHBIM - MaTepuasioM. MeTof (PUKCUpPOBaHHOW nponopuum
MOABU/ICA HEMOCPeACTBEHHO B pe3ynbTaTe TWATE/IbHOro aHaimnsa
afpeKTMBHOCTN  DPUKCUPOBaHHO-PpaKUMOHHOIO MeToda. B xope
nccnefoBaHUiA BbISCHAMNOCH, YTO NOC/ELHUIA He B COCTOSHUM paspeLLmnTb
MHOXeCTBO  npobnem. HekoTopble  Tpeigepbl  cuuTatoT,  4TO
(pMKCMpOoBaHHas (YpakumMs U (PUKCMPOBAHHAA NMPONOPLUA - O4HO U TO XKE,
Mo3TOMY MNPOSBAAIOT cebsi Ha MNpakTUKe OAWHAKOBO. Takoe CYXXAeHue
HaCTO/IbKO K& MOBEPXHOCTHO, HACKO/IbKO MOXET ObITb MOBEPXHOCTHbLIM
CY)XX[eHVe 0 KHUre, OCHOBaHHOe Ha ee 3arnasuu. Cnoso "bear" n “bare"
3ByYaT OAMHAKOBO, HO UMEHOT COBEPLLEHHO Pa3/IyHble 3HaYeHWs, 1 ec/un
Obl 9 cKa3an "bear" 6e3 KOHTEKCTA, TO Bbl HE CMOIM Obl MOHATb, UYTO A
nmero B Buay: "bear" wnu xe "bare". Takum >ke 06pa3oM BblpaKeHWs

"®unKcnpoBaHHO-PpaKLMOHHasA Toprosnga" n "®UKCMPOBaHHO-
MponopunoHanbHas TOProeas™ BHELIHe MOX0XW, HO 0603HaYatoT pasHble
KOHLLeNuuu.

Ecnv Bbl nmponycTunn nNATYI0 rNaBy, A HACTOATENIbHO PEKOMEHAYHO
BaM BEPHYTbCA Ha3aj W NpoumTaTh ee ceiivac. HecMoTps Ha To, YTO METO/
(hMKCpOBaHHO nponopumm paAnKansHo OT/IyaeTcA oT
NPeLLECTBYHOLLEro emMy, MOXHO CKa3aTb, OH BefleT CBOe NPOUCX0XeHue
0T ®UKCMPOBAHHO-PPAKLMOHHOIO MeTo4a WM MO3TOMY B HEKOTOPOM
CMbICNe CBfi3aH C HWUM. Ecnn 6bl (MKCKMpOBaHHaA (pakuusa He umena
OYEBUIHbIX HE[OCTaTKOB, HUKTO Obl He CTal UCKaTb el a/lbTepHaTuBY.
N3yumB ocobeHHOCTM  PUKCMPOBaHHO-PPaKLMOHHOTO MeTOZa, Bbl
CMOXETe  Nydlle MOHATb  MeXaHusM  feicTBus  PUKCUPOBAHHO-
MponopunoHanbHOro  Metoga. A [1aBHOe - Bbl  MOMMETe, 4TO
®ukcpoBaHHO-IMpoNopuMOHabHBIA  MeTO4  3T0  eAMHCTBEHHO
npaBubHAss TEXHOMOTUA  YMpaB/leHWs  [EHEXHbIMW  pecypcamu B
TOPros/ie.

PUCK N BOSHAIP AXXOEHWE

MpaBUNbHOE  YMpaBleHWE KanuTafioM B MEpPBYD  ouepeb
3aTparvBaeT [Ba acrekTa TOProB/n: PUCK U BO3HarpaxpaeHve. Tpeligep
He MOXET PELUNTb BOMPOC O PUCKE, He YAENMB AO0/MKHOrO BHUMaHWS
BOMPOCY O BO3HArpaXkaeHuu, 1 Mpu 3TOM OXWAATb Kakoro-nnéo [oxoaa
OT YMNpaBMeHUs KanuTalioM. 3TO - OfHAa W3 OCHOBHbIX NpoG/em
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durKcpoBaHHO-PpaKLUMOHHOro MeToda. Jltobas Bapmaumsi 3Toro Metofa
nnbo npepgnonaraeT pocT npubbiinv 6e3 yyeTa OOLWMX PUCKOB (Kak,
Hanpumep, onTuMasbHas (pakuus), MO0 3aHUMAETCS UCKUUTENbHO
yrnpaB/ieHMeM puckamu (Kak, Hanpumep, pUCK B pasmepe meHee 3% Mo
KaXKOO0W CAENKE), BCE 3TO HEBObHO MPVBOAWUT K TOMY, YTO MpubbIIb He
MOXET MOAHATLCA 4O HEOOXOAMMOro YpOBHSA, MOLOGHO NTULE C O4HUM
KpblnoM. [enanncb MOMNbITKA COBMECTUTb YNpasieHWe pUCKOM W
BO3HarpaxieHneM, UCMOMb3YsS HEUTO CpeaHee Mexay BapuaHTOM "cTaBka
pUCKa, He npesblwatowas 3%", n oNTUMabHON hpakymeil. OpHaKo
3(hpeKTMBHOCTL TAKOrO0 MeTOAa He NoaTeepaunacb. Mo3ToMy B pamkax
®unKcmpoBaHHO-PPaKLUMOHHOIO MeToAa 3afauun, CBS3aHHble C PUCKOM K
BO3HarpaXzeHveMm, aleKBaTHO PeLLnTb He NosydaeTcs.

Llenb pa3paboTKy HOBOro METO/a YrpaB/ieHWs KannTaioMm COCTOsA/a B
TOM, 4TOObl MOMYYUTb BO3MOXHOCTb YYUTbIBaTb KakK PUCKW, TaK W
BO3HarpaXKjeHve B ynpaB/eHWM KanuTasioMm Booble. Kak yxe
yKa3blBaOCh BbIlIE, B CUTYyaUWUW C MOSIOXKMTENbHbIM UCXOA0M MOXKET
MPUMEHATLCA TOMLKO OAWMH TWUM YMpaBfieHUs KanuTaioM, a WMEHHO:
"AHTU-MapTuHrenn". 3To0 03Ha4aeT, YTO MO Mepe pocTa COBCTBEHHOrO
KanuTana pasmep MHBECTULMIA UM XKe 00beM CAENKW AO/MKEH TakKe UMETb
TEHAEHUMIO K YyBeNMyeHuto. Mo Mepe CHUXKeHWs OOOPOTHLbIX CPeacTB
BEMMUYMHA WHBECTULMIA WM pa3Mep TOProBOM CLENKW TakkKe [OMKHbI
YMeHbLUaTbCA. STOT TUM METOAOB MPOTMBOMNONOXKEH “"MapTuHreiiny”, B
KOTOPOM MO Mepe CHWKEHUSA COOCTBEHHbIX CPeACTB 06bLeM TOProB/v
yBenmumsaetca. [Mo3ToMy [O/DKEH  WUCMO/b30BaTLCA  TOT  XKe  Tun
yrpaBfeHns KanuTasioM, K KOTOPOMY MPUHALNEeXUT 1N DUKCUPOBAHHO-
®pakuMOoHHbIN MeTod. Onupasch Ha 3TU COOOPaXKEeHMs, A COCTaBuN
CMMCOK [0BOAOB "3a"™ M "MpOTMB"™ WCNOMbL30BaHMA MeToda "AHTU-
MapTuHrein". 3T0T CNCOK BbIFSANT CReaytoLLM 06pa3om:

ll3all:
1. [eOMETPUYECKNIA POCT MOXET AOCTUraTLCs C MOMOLLLIO 6Onee Bbl-
COKUX NPOLEHTHbIX [0MeiA.

2. PUCK  MOXET  CHAEPXMUBATLC ~ MEHEe  3HAUUTENbHLIMM
MPOLEHTHBIMM AONSAMM.

"MMpotunB™:
1. Vicnonb3oBaHMe 60/1ee BbICOKMX NPOLEHTHBIX A0ME NoaBepraet
CYET KaracTPo(nM4eCKOMY PUCKY.

2. icnonb3oBaHMe BCe MeHbLUMX MPOLEHTHbIX foNeil TpeGyeT
C/IMLIKOM MHOTO BpEMeHW, 4TOObl peann3oBaTh 3aLyMaHHble
cTpaTeruu, No3ToMy 3TOT MyTb CTAHOBUTCS HEI(HEKTUBHbBIM.

3. Ncnonb3oBaHue NPOMEXYTOYHbIX MPOLEHTHbBIX ,El,OJ'IEVI He Mo3BOJIA-
€T YCTaHOBUTb MPaBW/IbHYO Mponopumto Mexxay UMeLLMMNCA Mo-
TEHUMaaMN BO3HarpaXxaeHnsa N pucka.

[Mocne HeKoTOpOro pasmMbIlL/eHNs Hag fJoBodamuy '3a™ 1 "npoTus"
A pewwun, 4YTo KopeHb Mpo6nembl 3aK/o4vaeTcsd B TOM, YTO MO Mepe
pacLUMpeHns TOProBan TpPebyloTCA pasHble 00beMbl  MPUOLIIN.
CornacHo  ®PUKCMPOBaHHO-PpaKLUMOHHOMY  MeToAy,  BHayane
HeobxoaMMo o6ecneunTb GonbliMe NPUbLIIM, a Mo Mepe pocTa
Kanvtana Hopma npuobIan yMeHbLLIAETCA. ITO, NO-MOEMY, Hepa3yMHO.
A cuuTato, 4TO BCE JO/MKHO OblTb HA060pPOT. [MpaBUMbHBLIA MEeTOZ
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ynpaB/ieHWs KanuTasioM npegnosiaraet MeHbLIve NpubbINv B Havane
Toproenun (1, Kak cnefcTsue, 601ee CTOMKME pe3ynbTaThbl) 1 60MbLUME
NprobINM MO Mepe pocTa KanuTana (YTo peLLaeT Npo6nemy pucka).

CHauana s nNpoBeN  WCMbITaHWE  Pa3/IMYHbIX  CNOCO60B
YBE/IMYEHNA CYMMbl KanuTana, Heo6X0AuMMON Ans npuobpeTeHus
HOBbIX KOHTPAaKTOB, M 3TU CMoOco6bl MOKa3aMCb MHE He BrOJIHE
HafZeXXHbIMW. Torga MHe CTalo SICHO, 4YTO Heo6XO0AMMO BbISBUTb
COOTHOLLEHME MEXJY 4YMCNOM TOPryembIX KOHTPaKTOB M CyMMON
npunobbinn, KoTopas Heobxoauma ANs TOro, YToObl YBEMYMTL YKUC/O
KOHTPaKTOB Ha OfHY eAuHuUy. 3TO [A0/KHA OblTb MOCTOSHHAS
BenMuMHa. [lonycTumM, ecniv ynpaeneHue Kanutanom npegnonaraet
10.000 ponnapoB nNpubblM  ANA Mepexofa OT TOProBAvM  Of4HWM
KOHTPaKTOM K TOProB/ie [ABYMSi KOHTpakTamu, TO 415 YBeNYeHus
TOPryeMbIX KOHTPaKTOB [0 Tpex HyXHo nnaHuposats 20.000
[0NnapoB NpubbINn. IMEHHO TaK A0/MKHa AeiCcTBOBaTb MOCTOSHHAS
MPoNopLmMa MeXay KOHTpakTamu 1 TpebyeMbiM pasmMepoM npubbiau,
VHbIMK CNI0BaMK, (IMKCUPOBaHHAasA NPONOPLMS, KOTOPYH A NMOMOXWA
B OCHOBY HOBOI0 MeTO/A YrpaB/ieHNs KanuTaioM.

EAnMHCTBEHHAS nepeMeHHas Be/IMYMHA B MeTofge
(PMKCMPOBaHHbIX MPOMOPLMIA Ha3biBaeTCA feNbTa. JTa NepemMeHHas
npocto obecneyvBaeT MaTeMaTUYECKYIO (OPMYNMPOBKY MeTofa, a
TaKkKe OnpeaensieT, HacKO/bKO arpecCcMBHO WM KOHCEpPBAaTUBHO
CnefyeT BECTW ynpasnieHne. YeM MeHbLUe 3HaYeHUe MepeMeHHO, Tem
6ofiee arpeccBHbIM [O/DKHO ObITb YnpaBneHWe pecypcamu. Yem
Oo/blle BENMYMHA MEepeMeHHOW, TeM 60fiee  KOHCepBaTWMBHO
ynpasneHve. Kpueas laycca B PukcmMpoBaHHO-IPpoOnopLMOHaIbHOM
MeTOo/e He 1CMO/b3YeTCs.

Cnepyiollee  cpaBHeHMe  OUKCUPOBAHHO-PPAKUMOHHOIO 1
PuKcpoBaHHO-IPONOPLMOHa/ILHOTO  MeToAa  MOKasblBaeT,  re
HaXOAATCH YPOBHWU YBE/IMYEHUS W KaK OHW COOTHOCATCA ApYr C

hpyrom:
DHICHEPOBAIHO- PURCHPOBAFHO-
dparmuonnnii MeTOx IIpomopnuoRaATRaRr MeTONR
9mcao TpeGycmpri Hurcao Tpebyembrit
KOHTPAXTOB fananc caeTa KOHTPAKTOR Gananmc cuera
l $10.000 1 $10.000
2 20.000 2 20.000
3 30.000
4 40.000 3 40.000
5 80.000
6 60.000
7 70.000 4 70.000

CornacHo MeToay (PMKCMPOBaHHOM Mponopuuu, No Mepe pocTa
unmcna KOHTPaKTOB CyMMa, Heobxofumas 41 npuobpeTeHus
oYepefHoro KO/IMYecTBa KOHTPaKTOB, yBenM4nBaeTco
nponopumoHanbHo. B pesynbtare puUCK O0KasblBAeTCHA 3HAUYUTESIbHO
HWKe TexX YpOBHER, KOTopble XapakTepHbl A1 PUKCUMPOBaHHO-
®pakuMoHHOro Metofa. Kpome TOro, arta LiKana MnoKasbBaeT, 4TO
reoMeTPUYECKUIA POCT NPUOBLIIN NMPOMCXOANUT 3HAUUTENIbHO ObICTpeE,
4YeM MOXET MO03BOMUTb PUKCUPOBAHHO-PpaKUMOHHBIA MeToA. [eit-
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CTBUTENIbHO, €C/IN UCKMOUYUTL 3PMEKT aCMMMETPUYHOIO [AeincTBus
pblyara, TO MNPU MCMOMb30BaHUN  PUKCUMPOBAHHO-PPAKLMOHHOIO
meToda notpebyetcs 19.375 f0nnapoB U3 pacyeTa Ha OAWMH KOHTPaKT,
4TOObl AOCTUYL BEMYMHBLI cyeTa B pa3mepe 70.000 gonnapos. Mpwu
NCMoMbL30BaHUN ®durKcuposaHHoO-IMponopLoHansLHOro MeTo/a,
npeAnonaratoLL,ero TOprosso ofHUM KoHTpakToM Ha 10.000 gonnapos
npubbinn, notpebyetcsa 40.000 gonnapos, YTOObI AOCTUYL YPOBHSA B
70.000 ponnapoB. OTO B [Ba pasa 0o/blle, YeM B Ciyvae C
®urKcnMpoBaHHO-PPaKLMOHHBIM METOLOM.

BenmMumHa  COOTHOLUEHMS  MeHbLUe,  MOCKOSIbKY — METOZ
(hMKCMpOBaHHOW MPOMOPLMN 3HAYMTENIbHO CHWKAeT puck. OfHa U3
npo6nem PUKCHPOBaHHO-PPaKLMOHHOIO MEeToAa COCTOUT B TOM, YTO
OH TpeGYyeT C/MLLIKOM MHOFO BPEMEHW Ha MPUPOCT Kanutana [0
CYMMbI, KOTOpPOM MOXHO YynpaBnATb. MeToa (DMKCUMPOBaHHON
MPOMNOPLMN YMeHbLUAET PUCK B MacluTabax BCEro npouecca TOPro.Iu,
MO3TOMY YMpaB/eHNe KanuTaJioM BK/IOYAETCA Y>Ke Ha HavaslbHbIX
stanax. CpaBHeHWe MeTO4OB (DMKCMPOBaHHOW Mponopunn w
(hMKCMPOBaHHOM (hpakuuy MpW MeHblUeld BeMnymnHe AenbTbl (MK no-
MNHOMY - (DUKCMPOBAHHOW NPOMNopLMN):

DUKCERDOBAHHO- DPRUCHPOBRARHO-
DpaKOEOHERN MeToN MpomopORORATLELTE MeTON
Yacno Tpclyemuii Hacao TpelGycpmpni
KOHTPaxTOoB  Gamamc caeTa KOHTPAKTOR GaxaBc cueTa
1 $10.000 1 $10.000
2 20.000 2 15.000
3 30.000 3 25.000
4 40.000 4 40.000
5 50.000 5 60.000
6 60.000
7 70.000

B aTom cnyvae ®ukcupoBaHHO-PpPaKLUMOHHLIA MeTo paboTaeT
no cxeme "0f4MH KOHTPaKT Ha Kaxable 10.000 gonnapos Ha cyete"”, a
AenbTa MeToa (hMKC1poBaHHONM nponopuun pasHa 5.000 gonnapos. B
pesynbTate And  OOCTVXeHus ypoHa B 60.000 pgonnapos
notpebosasiocs Bcero 20.000 gonnapos Bmecto 40.000 fonnapos Ans
poctmwkermns 70.000 gonnapos. danee, ewe 5.000 gonnapos npubbinm
Mo3BONAT YBENNUUTL pasmep cyeTa fo 85.000 gonnapos. Kak BuanmM,
reoMeTpUYecKoe YyBe/IMYeHWe cyeTa B 3TOM Clyyae WAET OYeHb
WNHTEHCUBHO.

dopmyna 15 pacyeTa ypoBHel BO3MOXHOIO YBENMUEHMUS YMCNA KOH-
TPaKTOB (OMLMOHOB MMM aKLMIA) BbIFNSANT CREeAYHOLLMM 06pa3oM:

Kanutan
npeablAyLLero  + (Y1C0 KOHTPAKTOB X Ae/bTa) = CNefyHLLWA YpOBEHb
HavanbHbI 6anaHc =$10.000 (KanuTan
nepBOHaYaIbHOTO YPOBHS)
YUucno KoHTpakTos = 1
OenbTa = $5.000
$10.000 + (1 x $5.000) = $15.000 4TO6LI YBEANUUTH YUCIIO
KOHTPaKTOB Ha 1
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Ecnu 6anaHc cyeta npesbicuT 15.000 gonnapos, 70 $15.000 cTaHeT
NCXOAHbIM TPebyeMbIM YPOBHEM B YPaBHEHWUN:

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

$60.000 + (5 x $5.000) = $85.000

[JenbTa NexuT B 0CHOBE M3MEHEHWIA. TO - eMHCTBEHHAsA Bapbupye-
Mas KOHCTaHTa B YpaBHEHWMW, KOTOPYH M0/b30BaTe/lb  CBOOOAHO
N3MeHSIeT B COOTBETCTBUM CO CBOMM METOZOM W/WIN CTWUMEM TOPrOBIIN.
Take fenbTa MOXET W3MeHATb AuHaMUKY ucxoga. O6luee npaswmio
Takoe: YeM MeHblle [enbTa, Tem 6o0fiee arpeccrBHbIM MOXET 6blTb
ynpaeneHue KanutaioMm, a 4Yem JenbTa 6Gofiblle, Tem  6osee
KOHCepBaTVBHbIM CTAaHOBUTCS METOL,

B ocHoBY ®PuKCMPOBaHHO - MNponopLMOHaIbHON TOProBN 3a/10KeHa
B3aMMOCBSi3b TPeOYeMOl CyMMbI U YKC/a KOHTPAKTOB, TOPryembIX Ans Ao-
CTVDKEHUS 3TON CyMMbl. STO cooTHOWeHUe 1:1. MOMHOXbTE YMCNO KOH-
TPaKTOB 1 CyMMY, KOTOpasi HeobxoAnMma A/ YBE/IMYEHUS Yncna KOHTpak-
TOB Ha OHY efMHWULY, Ha OJHO W TO e uucno. Ecnn cooTHoLLeHWe
pasHo 1:5.000 pgonnapos, TO [/ YBENNYEHUS 4MCNa  TOPryembix
KOHTpakToB ¢ 10 go 11 Bam noTpebyeTcs Mony4nTh NpUbbIbL B pasmepe
50.000 pgonnapos:

1x10=10
$5.000x10 = $50.000

3T0 uncno He coBrafgaer ¢ TpebyembiM 6GanaHCOM CcyeTa. 3JTa
BEMMYMHA SIBNSETCA CYMMOIA AOMOMHWTENbHOM MpWObLIN, HEo6X0ANMOiA
ANS TOro, YTOObI NEPENnTN Ha CneAyoLWNiA YPOBEHb YBETMUEHNS.

Bnarogaps 3TOMy COOTHOLLIEHUIO B CUCTEME BO3HUKAOT [pyrue cooT-
HOLLEHWS, KOTOPbIE NO3BONSAKT HaM WM3BNEKaTb AOMOSHUTENBHYHO MPU-
Obl/b. BO-nepBbIX, UCMOMb3Ys 3TO COOTHOLLIEHWE, Mbl MOXEM OLLEHUTb pe-
3ynbTaT paboTbl /K060 TOProBOM CUCTEMbI WAWM CTpaTErMyM MPOCTO C
NMoMoLLbI0 cTaTUcTUKU. Ecnn nocne 100 TOProBbIX CAENOK Ha pblHKe
6oHgoB Tpeigep nonydaet 50.000 nNpubbinKn, TO CPeAHsA CAenka Aaet
500 gonnapos ($50.000 / 100 = $500). Cymma cpefcTs, Heobxoaumas s
HapaLLMBaHUA YMCNa KOHTPAKTOB, CTPOro NpomnopLmMoHanbHO 3aBUCUT OT
umcna TOPryeMbiX KOHTPAKTOB. 3HAYMT, CpefHss chenka AaeT Ham 500
fonnapos npu genste B 5.000 gonnapos M Mbl MMEEM BO3MOXHOCTb
YBENMUMBATL KONMMYECTBO TOPryemblX KOHTPAKTOB B CpPefHeM uepes
Kakable 10 caenok. Ecnm fns yBennYeHUs Yyncia KOHTPaKToB € 04HOM0 [0
AByx Tpebyetca nposectn 10 caenok, To 10 caenok notpebyerca u ons
TOro, YTO6bI YBENNYMTL YMC/IO KOHTPaKTOB ¢ 10 Ao 11 (B cpeaHem):

Mpn6bINb, Tpebyemasn aia
YBE/IMYEHMSA YnCNa KOHTPaKToB Ao 2= $5.000
$5.000 / $500 =10 (cpefHee KONMYECTBO CAENOK)

UT006bI YBENNUNTL UMCNo KOHTPakToB 10 ao 11, notpebyetcs 50.000
npuoébLIN:

10 koHTpakToB X $5.000 = $50.000
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MockonbKy Mbl TOpryem 10 KOHTpaKTamu, TO Halla npubbliib, Noyya
emasi OT CpefHein cAenku, Takke A0/MKHa ObITb yMHOXeHa Ha 10. MNoatomy
ypaBHeHWe 6yaeT UMETb CNeayHoLWNA BUA:

$50.000 / $5.000 = 10 caenok

Takum o6pa3som, yepe3 100 TOProBbIX CAENOK, B COOTBETCTBUM C HaLLW
MU MPeANnonoXeHnsMn, y Hac 6yaeT 10 KOHTPaKToB. ECiM Npofo/mknTb
Tabnmuy ¢ genbTtoin B 5.000 gonnapoB A0 10 KOHTPAKTOB, OHa MOKAXET,
yto $50.000 nNpubbIM  Ha O4MH  KOHTPAaKT  [JO/DKHbl  AaTb
npnénnanTensHo 225.000 gonnapos:

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

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

Bblutnte HavasbHoe canbgo B 10.000 gonnapoB v Bbl MOAyynUTe
225.000 npubbin!  OueBMAHO, YTO BCE CAENKM He MPUHECYT
oavHakoBsoro goxopa. lMepeble 50 caenok moryt gate 35.000 gonnapos
npuoébln (B cpegHem 700 [0nMapoB Ha OAHY CAENKY), B TO Bpems Kak
nocneaytowme 50 caenok gatot 15.000 gonnapos npuodbiny (300 gonnapos
Ha chenky). Hac He wHTepecyeT TOYHas CymMMma NpuUOLLIN Ha CLENKY B
cpegHem. MNpocTo YeM 6onblLe cpefHss NpubbIb Ha CAENKY, Tem BbiCTpee
pacTeT YMC/O KOHTPAKTOB.

TeM He MeHee 3T0 TO/IbKO NPUG/IN3UTENbHbIE BbIYUACEHMSA. U OHW He
MOryT OblTb  TOYHee, MOCKO/IbKY Mbl HE MOXEM  Y4MTbIBaTb
acCUMMeTpUYHOe  JelicTBMe  pblyara.  KoHcepBaTMBHbIE — pacyeThl,
NMpoM3BOAMMbIE C Y4eTOM 3(eKTa pblyara, MOMOrarT OnpeaenTb
npnénmsnTensHo 90% npegnonaraemMblxX NpUbbInein. Ans aCMMETPUYHOIO
pblyara He CYLLECTBYeT MaTemMaTuyecKoi (opMynbl, MOTOMY 4TO OH
OrMpesensieTcs WCKIUYATENbHO Ha OCHOBaHWM  MOCNeA0BaTe/lbHOCTM
CAENOoK, Kak MoKasaHo BO BTOPOIA r/ia.e.

Mocne nonyyeHmns 100.000 gonnapos NpUobIN NP MOMOLUM AENbThbl
5.000 gonnapoB Mbl MOXKEM YBE/IMUYNTL YMC/O TOPryeMbIX KOHTPAKTOB [0
20. MuHUManbHbIA YpoBEHb NPUGLINK 41 TOProan 20 KOHTpaKTaMu pa-
BeH 1.000.000 ponnapos. Takum 06pa3om, TO, 4TO 3a 4 rofa MOXeT
npuHectn 225.000 fonnapoB npubbian, MOXeT npuHecTn eule 750.000
[onnapos B nocnegyrouwme 4 roga. Obpatute BHMMaHWE, 4YTO CTaBKa
C/IOXHbIX MPOLEHTOB OCTaBalaCb OTHOCUTENbHO Hew3MeHHOW: 225.000
A0NNapoB - 370 Ha 450% 6onblue, YeM TOT A0XO0[, KOTOPbIA MOXHO 6bl/10
Obl MONYYNTb, TOPrys OAHWM KOHTPAKTOM B TeYeHue 4eTblpex fieT. B 1o
e Bpema 1.000.000 gonnapos - 310 400% ot cymmbl B 225.000 fon11apos,
€C/In Mbl NPOAO/PKUM UCMO/B30BATL 3TOT METO[, B TeUeHMe eLle YeTbIpex
net. O6Liee YyBeNMYeHWe MO CPaBHEHUKO C pe3ynbTaTaMu TOProB/W,
OCHOBaHHON Ha O[HOM KOHTpakTe, cocTaBnser 1.000%, wnm B 10 pas
6onbLue!

Mbl 06Ccyaunn noTeHUman npubbinuy, a Ternepb gaaliTe pacCMOTPUM
(hakTOp prcka. Mpwn pasmepe cyeta, pasHom 240.000 fonnapos 1 10 Topry
eMbIX KOHTpaKTax, ecnv npousonget yobiTok B cymme 5.000 fonnapos,
TO Be/inYnHa cyeTa ymeHbLlunTca go 194.000 gonnapos, nav Ha 19%:

$240.000 npw Toprossie 10 koHTpakTamu ¢ $1.000 y6bITKOB =
-$10.000
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$240.000 - $10.000 = $230.000 npm Toproene 9 KoHTpakTamm 9x(-
$1.000) =-$9.000

$230.000 - $9.000 = $221.000 npu Toproene 9 KOHTpaKTamm
9x(-$1.000) =-$9.000

$221.000 - $9.000 = $212.000 npu Toproene 9 KOHTpaKTamm
9x(-$1.000) =-$9.000

$212.000 - $9.000 = $203.000 npwu Topro./ie 9 KOHTpaKTamm
9x(-$1.000) =-$9.000

$203.000 - $9.000 = $194.000 npw Topros/ie 9 KOHTPaKTamu 1
MpW 3TOM Aa/bHeLLIEee CHKEHME CHeTa OCTaHOBEHO

Ecnu Obl Te e camble NOTepU NPUXOAWINCL HA OAMH KOHTPAKT, TO
yObITOK MO CcyeTy cocTaBun 6bl 8,3% OT 06LLeii CyMMbl cyeTa. Takum
o6pasoM, nNpubbinn Bo3pocin Ha 450%, B TO BpPeMS KaK PUCK BbIpOC
Bcero Ha 11%! ConocTaBuB pa3Mepbl CHETa, Yem Obl Bbl PUCKHYNK: 10%
oT $60.000 nnm xe 20% ot $240.000? MNoHecs yObITKK, B MEPBOM CNy4ae
Bbl Obl coxpaHun 55.000 fon1apoB, TOPrys OAUHOYHBIM KOHTPAKTOM, a
BO BTOpoM -190.000 ponnapoB Mocne TOProsBAnM Mo METO4Y
(h1KcmpoBaHHO nponopuun. Bee paBHo nonyyaetcs 350% pocTa.

OfHako, B KOHEYHOM CYeTe, cpaBHeHWe ¢ PUKCUMpPoBaHHO-P paKLMOH-
HbIM METOZOM Heu36eXXHO. B 3TOM CpaBHEHWM WCMOb3YeTC CXema
TOprosnn "oAmMH KOHTPAKT Ha Kaxkable 10.000 gonnapos”. lMNpu Takom
cueHapum nocne nonydeHuns 50.000 pgonnapoB nNpubbinv Ha OAUH
KOHTPaKT MeTOZ (DMKCMPOBaHHOW nponopuum obecreynBaeT pocT Ao
830.000 ponnapoB npu 83 KoHTpakTax. llocne nepBoro yobiTKa B
pasmepe 1.000 gonnapoB Cymma cyeTa yMeHblumnach 6bl Ha 83.000
ponnapos uan fo 747.000 gonnapos. Mocne ybbiTKa N0 KOHTPaKTY Ha BCe
5.000 gonnapoB cymma cuyeTta ymeHblumiach 6bl o 490.000 gonnapos.
JT0 BCe Xe 3HauMTeNbHO OO0/blUE, YEM MO3BOJISET  MOJYUYUTb
KOHCEpBaTMBHbIN  PUKCUPOBAHHO-PPAKLUMOHHBIA METOA, HO Tem He
MeHee cocTaBnseT 41% OT npegnonaraeMoin CymMmbl. MOMMMO 3TOrO,
noTepy Mo KOHTpakTy B pasmepe 10.000 pgonnapos npuBeayT K
"npocegaHnio” cuyeta o 291.000 ponnapos. Bbl moxeTe cebe npepn-
CTaBWTb, YTO MpubbITL yMeHbllaeTca ¢ 830.000 gonnapos go 291.000
[0NNapoB NWWb M3-3a TOrO, YTO LeHa TOPryeMoro KOHTpaKTta
yMeHbLUmiack Ha 10.000 gonnapos.. MNepcrnekTrBa pocTa cyeTa cocTasuia
Obl 52% BefMYMHbI CYeTa, a nMNepcrnekTuBa pucka - 65%. Takoe
COOTHOLLUEHNE MeXAy PWCKOM W BO3HarpaXAeHWem SIBHO He B M0/b3y
TOPrytoLLero.

Kpome Toro, npu 40.000 gonnapos npubbinu (Bmecto 50.000) B TOp-
roene 6b1710 6b1 3aHATO 30 KOHTPAKTOB NpK pa3mepe cyeta Bcero 300.000
[0NN1apoB. 3TO 03HaYaeT, YTo nocnefHue 64% npuobiv GbIiNn NOMYYEHbI
TO/MbKO 3a CYeT npefblgywmx 20% npubbinn. Ecnm 6bl "npocepaHue”
cyeTa B pacyeTe Ha KOHTPaKT MPOM3OLLIO B 3TOT MOMEHT, a He Torja,
Korga yposeHb npubbiin goctur 50.000 gonnapos, TO pasmep cyeTta
ynan 6ol go 180.000 fon1apoB M HUKAKOrO pocTa 6bl He NPOU30LLIO.

B03M0OXKHO, Bbl MOXKeTe BO3pa3unTb, uto 800.000 fonnapos CTOAT TOrO,
4TO6bI MCNO/ML30BaTh PUKCMPOBAHHO-DPAKLMOHHbIA METOZ, ¥ Bbl FOTOBbI
noHectn 41% notepu npv NageHWnM CTOMMOCTM KOHTpakTa Ha 5.000
[0/1apoB MM NPUHATL  65% YObITOK NpY  NageHnun CTOMMOCTU
KOHTpakTa Ha 10.000 ponnapos. KOHEYHO >Ke, BEPHO, 4TO nNpK
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1CMNosnb30BaHMN  PUKCUMPOBAHHO-PPAKLIMOHHOTO MEeTofa Bbl  MOXETE
nonyunTb 6onee 3Ha4MTE/bHbIE MPUOLINK 3a 60/1ee KOPOTKUIA CPOK. Ecnm
Bbl MNpecnefyete MMeHHO 3Ty Lienb, Torga TOPryvte C MCNo/b3oBaHWeEM
ONTUMaNbHON (pakuun. OfHAKO S rOBOPUA CO MHOTVMMUW TpeijepaMu
BbIACHW/I, YTO HUKTO He WCMONb3yeT MeTO ONTUMasbHOW "¢ m3-3a
YObITKOB, KOTOpble OH CO034aeT. BOMbLUMHCTBO MPOCTO He XXenawT
npuénmkatbea K 1.000.000 fgonnapos, 4ToObI 3aTeM CHOBa pPaccTaTbCs C
65% npu nageHun. TloMMMO 3TOro, BblOpaHHaA [fenbTa  CAULLIKOM
KOHCepBaTUBHA /18 TOro, YTo6bl MCMO/b30BaTb ee Mpu yyeTe Heb6Oo/IbLIOro
HeraTMBHOrO pasBUTUA LeHbl B pasmepe 5.000 fonnapoB Ha KOHTPAKT.
YMeHbLIMB pasmep AenbTobl Ao 2.500 pgonnapos, Te e camble 50.000
fonnapos gagyt 485.000 gonnapos npu Toprosne 20 KOHTpakTamu, npu-
yemM puck OyaeT cocTaBnATb Bcero 20% OT 3TOM Cymmbl. [locne
poctmkeHns  30.000 npubbiin  PUKCMPOBaHHO-PPaKLMOHHBIA  MEeTO[,
MOXeT npuHect Bcero 100.000 ponnapos, B TO BpeMsa Kak
®unKcmpoBaHHO-TponopuyMoHaibHbIA MeTogd npu AenbTe 2.500 fonnapos
npu Takux >xe ycnosuax npuHocut 175.000 ponnapos. HeratusHoe
passuTue cutyaumm B npegenax 5.000 fonnapoB Ha KOHTPAKT Mpu
P unKCcMpoBaHHO-PPaKLMOHHOM METOAE MPUBEAET K CHUXKEHWUIO cyeTa A0
60.000 gonnapos, a Npy MeToae (HMKCMPOBAHHONK MPOMNOPLMNA BENNYMHA
cyeTa ymeHbLUMNach 6bl Ao 122.500 fonnapos -noyTn BABoe 6obLue!

Kak BuguTe, onpegeneHHble KOMMPOMUCCHI BrMOJIHE  BO3MOXHb.
OfHako MNpYHUMas BO BHUMaHWE W PUCK, WM BO3HArpaXaeHue, MeTOA
(hMKCMpOBaHHBIX MPOMOPLUIA Npef/iaraeT 6anaHc Mexay 3TUMKU [ABYMS
BE/IMYMHAMMN. YObITKA Hen3beXHbl, U OHW YacTO OMpesenstoT, MOXET
Tpeigep NPOAO/MKaTb TOProBA0 MW HET. Tpeiaep, KOTOPbIA He MOXeT
BblAepXaTb YObITKN, HE CMOXET A06UTLCA BbICOKUX MpubbIIei. MOoXHO
M3MEHWUTb CTpaTernio, HO 3TO He TMOMOXEeT MeperdTn u3 ybbiTKa B
npr6bINb. Bbl JOMKHBI YUATBIBATL U PUCK, 1 BO3HArpaXieHve npy 1to60M
METO/e YNnpaB/ieH!s KarnuTasiom.

370 NMPMBOAUT Hac eLle K OfHOMY COOTHOLLEHWIO B paMKax MeToja
(hMKCUpoBaHHOM nponopunn. Kak mexay AenbTon N YObITKOM, TaK W
MeXZAy [enbTON U CpefHeil NpubbIIbIO CYLLECTBYET MPOMOpLMOHaIbHas
cBA3b. Hanpumep, ecnn penbta pasHa $5.000, a oXugaemoe nageHwe
LIeHbl KOHTpakKTa coctasnseT $10.000, To genbTa 6yaeT NponopLyoHaibHa
yObITKY B COOTHOLLEHMM 1:2. Mpon3BOAA N3MEHEHUSA B OHOMN YacTW 3TOr0
COOTHOLUEHWS, HEOOXOAVMMO MPOU3BECTM TaKuMe >Xe W3MEHeHus U B
Apyroii. Ecnun Bbl NogenvTe YobITOK Ha AenbTy (B 3TOM Criydae nosiyvmnTcs
2), TO 3TO COOTHOLUEHWe Oy[eT COXpaHATbLCA BCErga, BHE 3aBMCMMOCTU
OTTOrO, KakvM YMUC/IOM KOHTPAKTOB OYAET UCUMCNATLCA YObITOK. Cymma
noTepb Ha cyeTe OT YObITOUYHON TOProB/M BYAET PaBHATLCSA ABYM [eNbTam
(nnn gBym KoHTpakTam). Ecnm a4 pgocturato 10-KOHTPaKTHOrO YPOBHS,
ncnonb3ya aenbTy $5.000, a noTom Tepsito Ha "npocegaHnm” no $10.000
Ha KOHTPakKT, TO pa3Mep CYeTa He ynajeT HWXKe, YeM Ha [jBa KOHTPAKTHbIX
YPOBHA. [103TOMy NOC/e NoTepb A OKaXYCb HA YPOBHE 8 KOHTPAKTOB.
Ecnn 5 Topryto 10 KOHTpakTamun ¢ AenbTol, paBHoW 2.500 gonnapos, a
"npocefaHne” Ha KOHTpakT cocTtasnseT $10.000, TO B pe3ynbTare NoTepb
BE/IMYMHA CYETa YMafeT He HUXKe YPOBHSA 6 KOHTPaKTOB:

$10.000 cHmKeHwue cToumocTu / $2.500 fenbTa = 4 fAenbTa-ypoBHSA
(KOHTpakTa)
10-4 =6
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OCHOBHOE MPeVMYLLLECTBO 3TOW NPOMNOPLUIA 3aK/THOUaETCA B TOM, UTO
Bbl 3HaeTe He TO/IbKO HA KAaKOM YPOBHE HaxXOAUTECb B AaHHbIi MOMEHT
BPEMEHW, HO W pa3mepbl MOTEHLMAIbHOrO YObiTKa B 3aBMCMMOCTW OT
MCMONb3yeMO Bamn AenbTbl. [MprBoanMas Hipke hopmyna onpegenser
M3MEHEHME  YPOBHA  KOHTPAaKTOB, /MWas BaC  YTOMWTE/IbHON
HeoB6X0AMMOCTIN COCTaBNATb TabAMLIbI:

[(UMCNO KOHTPAKTOB X YNC/I0 KOHTPAKTOB - YMC/IO KOHTPaKTOB)/2]
X AenbTa = MUHUMa/IbHbIN YPOBEHb MPUOLIN

Ecnn uyucno TopryembiX KOHTpakToB paBHO 10, a fJenbTa
coctasnsier 5.000 p[onngoB, TO MUHUMMaIbHBLIA  YPOBEHb
HeobxoanMon NpubbINK coctasut 225.000 £oNNapoB:

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

45 x $5.000 =$225.000

Ha ypoBHe npubbinn B 225.000 gonnapoB s MOry rnepemTn ot
9 koHTpaKToB K 10 nnu ot 10 K 9 KoHTpakTamMm B 3aBMCUMOCTU OT
TOro, B KaKyl0 CTOpPOHY W3MEHWUTCA pasMep MOEero cuera:
YBEIMUNTCA NN COKPaTUTCA.

Ecm BMeCTo "- 4MCNo KOHTPaKToB" A MoacTasno '+ 4ucno
KOHTPaKTOB", TO MOMy4yy BepxHWii YypoBeHb Ana Toprosan 10
KOHTpaKTamMn. VIMEHHO Takasd CyMMa MO3BOJINT YBENNUYUTL YUC/IO
KOHTpakToB 0T 10 A0 11 unu e, HA060POT, YMeHbLUUTbL NX ¢ 11 A0
10, B 3aBMCMMOCTM OTTOrO, B KaKyl CTOPOHY W3MEHWUTCH pasmep
MOEro cyeTa:

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

55 x $5.000 =$275.000

Tenepb A 3HaO HWKHMIA (225.000 [0nNapoB) M BEPXHWIA
(275.000 ponnapoB) YpPOBHW MpubbIM  Ana  10-KOHTPaKTHOM
TOproenun. Mx Takke MOXHO paccmaTpvBaTb Kak BEPXHWA npesen
AN TOProB/nM 9 KOHTpaKTamMn W HWKHUA - gns Toprosnn 11
KOHTpakTamu. [1OCKO/IbKY A MOry paccuuTtaTb 3TW YPOBHU, a
TakKXke MaKCuUMasibHYyH CcyMMmy ''mpocefaHus’ cueta B Cchydae
yObITKOB, TO fl 3Hal0 TOYHYK CYMMY PUCKa B AO//1apax Ha AaHHbIA
KOHKpPETHbI MOMEHT BpeMeHUW. Ecnn g Topryto Ha yposHe 250.000
[10/11apOB MPUBbLIN, TO MHE MU3BECTHO, YTO EC/IN KaX/blii KOHTPaKT
npuHeceT notepb Ha 10.000 gonnapos, TO pasMep MOEro cyeta He
ynafeT HuKe 8 KOHTPaKTOB.

8x8 =64
64-8 =56
56/2 =28
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28 x $5.000 =$140.000

OTO  MMHUMaNbHbIA  YpOBEHb  MpPUObLINW, €Ccnn  CcueT
"npocaget” Ha 10.000 gonnaposB B pacyeTe Ha KOHTPakT. O4HaKo
ecnn 6bl 8 XOTen NnonydnTb 60siee TOUHble pacyeTbl, TO MHe
npuwnocb 6bl ewe BbIYUCIUTL paccTosHue wmexay 10- mn 11-
KOHTPaKTHbIM YPOBHAMK. Torga s okasancs Obl B TaKOM e CUTyauum
Bbl6Opa 1 B CNyyae € 8 1 9 KOHTpaKTamu.

Cymma 250.000 fonapoB HaxoAMTCA TOUHO NOCepefnHe MEXAY HU-
HUM ypoBHeMm 225.000 ponnapoB © BepxHUM 275.000 ponnapos.
CpefHas BeNMUMHA MEXAY BEPXHUM W HUXHUM YPOBHAMMW TOPros/iv 8
KOHTpakTamu coctasnsieT 160.000 gonnapos. IMEHHO B 3TOIN TOUKE Mbl
OKaXKeMCH B Clly4yae MajeHuns cyeTa B pacyeTe Ha KOHTPAKT:

10 x 10/ 2 x $5.000 = $250.000
8x8/2x$5.000 =$160.000

Moactasnas B (oopMyny "- UMCNO KOHTPaKTOB", Mbl BbIYUCIUM
HWXXHWIA ypoBeHb. TMoACTaBNsS "+ UMCNO KOHTPAKTOB", BbIYUCNSAEM
BEPXHWI ypoBeHb. 03TOMY, youmpas 13 BbipaXeHUa "+ unm "-", MOXHO
TOYHO OMpefenuTb CepeauHy MeXAay [BYMA COCeAHUMMW  YPOBHAMM.
Onupasch Ha 3TV TPU TOYKK, NIErKO paccumTaTb pasmep CyeTa Ha AaHHbIN
MOMEHT BPEMEHW MO CPaBHEHUKD C KaKOW-MO60 WHON BEIMYMHONA.
Hanpumep, pasmep cyeta 230.000 gonnapos coctasnsetT 20% OT TOYHOM
cepeiuHbl. Moatomy cnefdyeT BblyecTb 80% OT YpPOBHA TOPryembiX
KOHTPaKTOB. PacyeTbl BbIFIALAT CleLyoLLMM 06pasoMm:

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

COoOTBETCTBYHOLMIA YOLITOK NOC/E Pa3BUTUS LiEHbI B HEGNAronpusT-
HOM HanpaBfEHNN:

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

JTOT MeTof MO3BO/SET BaM TOYHO paccuMTaTh, KakuMX YObITKOB
MOXHO OXMWAaTb OT .HECKONIbKMX HeydauHbiX CAeNoK nogpsd. A
BO3MOXHOCTb Mpeayrafatb WUCXO[ CPaXeHUs - 3TO YKe MO/oBMHA
nobeapl.

NCrNoJib30OB AHNE PUKCUNPOBAHHO-
MPOMNOPUNOHANIBHOIO METO4A B
TOPIOBJIE AKUNAMK

MpuMeHeHWe PUKCMPOBAHHO-IPONOPLMOHANILHOTO METOAA B aKLO-
HEpHOW TOProBfie MMeET CBOM OCOGEHHOCTW. W [eno BOBCE He B CaMOM
aKUMOHEPHOM pbIHKe. J1t060€e ynpaBfieHWe KanuTaioM, B YacTHOCTU
nprMeHeHne (MKCUPOBAHHOW Mpomopuuu, - 3T0 Urpa B uyucna. 370
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rN1aBHOE, O YeM Ham CnefyeT NOMHWTb, BbICTPaMBas CBOK CTpaTeruio
ynpaeneHus. Mbl UrpaeM He Ha pblHKaX WM Ha KakuMx-mbo acrekrax
PbIHKOB. Mbl TaKXe He 3afelCTBYeM B YrpaBleHUN KanuTasioMm
onpefeneHHbIA TOProBbl MeTo4 UM cucTemy. Hac MHTepecyeT TOJbKO
yncTas cymma npubbineid (Mm YObITKOB), KOTOPYKD Mbl MOAY4MM B
KOHEYHOM mTore. MoaToMy He UMeeT 3HaYeHUs, Ha Yem Mbl 3apaboTaem
(nnm notepsiem) 500 fonnapos, - Ha akumsx IBM nam Ha coeBbIx 606ax.
500 £0/11ap0B Ha BCEX PbIHKAX MMEIOT OAVHAKOBYHO LIEHHOCTb.

Hatwua mnrpa noctpoeHa Ha uvcnax, No3ToOMy Hac COBEPLLEHHO HE UHTE
PecyeT, Kak yCTPOeHbl N (hYHKLUMOHUPYIOT PbIHKK (M/UNn TOProBble MeTo-
Abl, KOTOPblE Mbl MPUMEHSAEM), HAaC MHTEPEeCYeT He NpoLecc, a pesynbTar
TOPros/in, TO €eCTb UW(pbl. TemM He MeHee, WCMOMb3ys METOZ
(PMKCMPOBaHHbLIX MPOMOPUMIA Ha (POHAOBBLIX PbIHKAX, HYXXHO Y4YUTbIBATH
CMeunUKY TakKMX PbIHKOB MO ABYM OCHOBHbIM MpuyvHamM. Bo-nepsbiX,
(POHZOBbIN N TOBAPHBIV PbIHKW CYLLLECTBEHHO OT/IMYAlOTCA ApYr OT Apyra
Mo CyMMe rapaHTUiHbIX TpeboBaHuiA ans obecriedeHus Toprosan. Mapxa
L1 TOBapOB MOXET uHorga cocTtaenate MeHee 10% OT CyMMbI
COOTBETCTBYHOLLMX TOBAPHbIX MHCTPYMEHTOB. Hanpumep, OAWH KOHTPaKT
Ha MHAeKC S&P500 (KoTopblin ABNAETCA (IbHOYEPCHLIM KOHTPAKTOM Ha
(DOHJOBOM pbIHKE) B HacTosLee Bpemsi cTouT 318.000 gonnapos’, B TO
BpeMs Kak [/11 TOProe/v OAHNUM KOHTPAKTOM Ha TakOM pblHKe TpebyeTcs
meHee 20.000 gonnapoB. Mapxa cocTaBnseT Bcero 6% OT CTOMMOCTU
KOHTpakTa. C [pyroil CTOPOHbI, aKuuy TPeBYT rapaHTUM B pa3mepe He
MeHee 50% OT Be/IMUYMHbI KOHTPaKTa. M03ToMYy, ecnv Bbl NMOKYyNaeTe akuum
IBM Ha 50.000 gonnapos, BaMm Heobxoaumo mmeTb 25.000 gonnaposB Ha
cyete. [anee Mbl 06CyguM, KakK Takas pasHMLa B rapaHTUIHbIX
Tpe6oBaHWAX BAMAET Ha yrpaB/ieHNe KanuTaiom.

Bo-BTOpbIX, (hOHAOBbLIA PbIHOK AaeT BO3MOXHOCTb TOProBaTb
HeCTaHAAPTHbIMM floTamMK. PaHblue 6blN0 CNOXHO HailTM 6GpoKepa,
KOTOPbIA aKTMBHO Toprosan Obl 103 wam 17 akumsMu, HO Terepb OHWU
BCTpeyatoTcs MoBCIOY. HecTtaHgapTHble NoTbl 03HavaroT
HECTaHJapPTHOE YMCNO aKUMiA, BK/IKYEHHbIX B N0T. BenmuuHa
CTaHfapTHOro fota cocraensieT 100 akuwin, YTO COOTBETCTBYET pasmepy
OJHOIO OMUMOHHOIO 10Ta NO LeHHbIM 6ymaram. OfnH ONUMOH 03Ha4YaeT
100 akumii. Tem He MeHee BO3MOXXHOCTb TOPrOB/IN HECTaHAAPTHbIMMU
NOTaMn  MO3BOJIAET OYeHb S(MMEKTUBHO MPUMEHATL  YNpaB/ieHne
KanuTasiom.

TaKkoBbl [1Be OCHOBHblE 0COOEHHOCTW PbIHKA aKLMWiA, KOTOPbIE MOXHO
YCMELWHO WCM0/b30BaTb MPU MOCTPOEHUM (PUKCMPOBAHHOWK MNPONOPLUK,
HO, NpeXze Yem NPOSO/HKUTL PasroBop, A AOHKEH MOAYEPKHYTb, YTO 3TOT
TVN YNpaBieHNs KanuTasioM He NOAXOAUT ANS CTpaTeruidi, OCHOBaHHbIX Ha
NPUOBPeTEHNN 1 yaepXaHUW akumin. TTOKynKa v yaepxaHue - 3T0 MeToZ
MNHBECTUPOBaHNA. BO3MOXHO, Bbl paccMaTpuBaeTe OTKPbITME CYeTa Kak
CBOEro poga uHeecTMuMto. OfHako chenku camu no cebe 06bIYHO
OCHOBaHbl Ha aKTUBHOW MNOKynke u npogaxe. Akumm Wal-Mart,
npuobpeteHHble B 1970-x M Haxojdawimecs [0 CUMX MOP Ha pykax,
ONpefeneHHo ABNAKTCA WHBECTUUMAMW. YMpaBneHue npegnosaraet
yBE/IMYEHNEe U YMeHbLUEeHWe KOMIMYeCTBa TOProBbIX CLEOK N0 Mepe
pocta (UM CHWXKeHWs) kanuTana. Mpu NOKYMKe W yAepXaHWM akuuil
mMapXa O06bl4HO He WCNoMb3yeTcs, MO3TOMY YBennyeHwe o6bemMa
WHBECTULMI Yalle BCero siBNseTca "nocTpoeHmem nupammabl™. Tak u4To
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ecn Bbl TOMbKO MOKynaeTe U YAepXWBaeTe akuuu, TO 3TOT pasfen
KHUTW Bbl MOXETE NPOnyCTUTh.

1 [Ans 3HayveHua nHpekca 1272.00 (=$318000 / $2.5). (MpwumMm, Hay4yHoro
pen.)

AdohekT mapxu

YnpaBsneHve  Kanutanom nokasblBaeT  (paHTaCTUYecKme
pe3ynbTaTbl, MOCKO/bKY MOXeT o6ecrneynsaTb POCT NpubbINN B
reoMeTpuyeckor nporpeccun. B 3HaYMTENIbHOMN CTENeHU WMEHHO
HEBbICOKME Tpeb0oBaHMA MO MapXe Ha TOBapHbIX W (PbOYEPCHbLIX
PbIHKaX [enatoT BO3MOXHbIM FeOMeTpuyeckuid pocT. MOCKONbKY Ha
3TUX PbIHKax MapXa HeBbICOKa, OHa HMKOrga He "BCTYMaeT B urpy"
MOMIHOCTbIO. HanpvmMep, MapXa Mo OAHOMY KOHTPAKTy Ha 3epHO
coctasnfeT npnénusutensHo 800 fonnapos. A MCMO/b3Y0 TOProBYHO
CUCTEMY, KOTOpas [OMYyCKaeT MaKCUMa/lbHOe HebnaronpuatHoe
LLleHOBOe ABWXeHMe B pasmepe npubnunsmtensHo 2.000 gonnapos Ha
KOHTpakT. [lpM TakoMm "npocefaHun" KOHCEpPBaTUBHbIA MeTOZ
(MKCMpOBaHHbIX MponopuMin  ucnonb3osan 6bl genbTy B 1.000
[0NNapoB. 3TO 03Ha4yaeT, 4YTO MOTEHUWabHble YObITKA B TaKO
cUTyauun npeBsbllWaOT U TpeboBaHMA MO Mapxe, U TpeboBaHUSA
npupalweHns KanuTtana no cTpaternu ynpasneHus. Lonyctum, ans
TOProBNY 3epHOM BaM Heob6xoauMmo Bcero 800 [0/napoB Ha CuyeTe,
noTeHumManbHoe HeraTMBHOE ABWXeHWe LeHbl cocTaBngetr 2.000
[0N11ap0B Ha KOHTPAKT, MO3TOMY Ha CYeTe Bbl JO/MKHbI UMeTbL 6onee
2.000 pgonnapos. [AeictBuTenbHO, 2.000 A0n1apoB Ha BO3MOXHbII
NPOWIPbILL, MOC Pe3epB Ha OWWMOKY, MKOC 3arnac MapXu Ha cnydai
y6bITKOB. Pa3ymHee BCEro MoOMOXWTb Ha c4yeT He MeHee 4.000
[0nnapos. TaknuMm 06pa3oM, eC/in LieHbl MAYT NPOTMB Bac, TO Ha cyeTe
BCe-Taku OyJeT ocTaBaTbCA [OCTATOYHO CPEACTB, YTOObI NMPOJO/IKNTD
TOpros/to. NMoMMMO 3TOT0, YMCNO KOHTPAKTOB He YBENIUYUTCA [0 TeX
nop, noka pasmep cuyeta He BblpacTeT Ha 1.000 gonnapos. B Takowi
CUTYaLMN MapXKa JaXke U He BCTYMAeT B Urpy.

Ceilyac KOHTpPaKT Ha 3epHO CTOMT npubausutensHo 12.000
ponnapos. lMpeanonoxum, 4to Mapxa coctaenset 6.000 gonnapos.
Kak un3meHuTCA ©GanaHC cyeta, OMWCAHHOTO B  MNpefblyLlem
naparpadge? Mpy nepBoHavasibHOM canbao B 4.000 fonnaposB Havatb
TOProB/I0 HWKaK He nonyymtcs. Tenepb 406aBbTe HEKOTOPYHO CYMMY
Ha cnyyall He6naronpuATHOrO LEHOBOMO pa3BMTMA, M/KOC LOMYCK Ha
OLWIMOKY B C/ly4ae BBefeHUs HOBbIX TpeboBaHWI NO Mapxke, W Torga
Tpebyemas BennyMHa 6GanaHca cyeTa Ha Hayasio TOProBAM COCTaBUT
9.000 ponnapos. C y4eTOM Takoro HavanbHOro 6anaHca ynpaeneHue
KanuTasiom npegnonaraet YBeNMYMTb YWCNO KOHTPAaKTOB A0 2 Ha
yposHe 10.000 gonnapos. MNpo6nema 34eCb COCTOUT B TOM, YTO MapXXu
SBHO HELOCTAaTOYHO ANA YBENIMYEHWUA 4Ymcna TOPryeMbiX KOHTPaKTOB.
Ham Heobxogumbl euwe 2.000 gonnapoB Ha cyeTe, 4TOObl MMETb
[OCTaTOMHO MapXku. Takum >xke 06pa3oM Mapxa HauvyuHaeT
y4yacTBOBaThb B TOprosne akyusmu. Camblii Nerknii cnocob 060t aTy
CUTYyaLMIO - 3TO yOeauTbCA B TOM, YTO Ha CYeTe [OCTAaTOYHO CPencTB,
4TO6bI CNPaBUTLCA C BYAYLWMM POCTOM U HayuMHaTb TOProB/IO HE C
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9.000, a ¢ 20.000 ponnapoB 6anaHca. Huxe npuBefeHa Tabnuua
rapaHTUHbIX TpeboBaHWn Ana 3TOro cfy4vas, OHa MOKa3blBaeT
pasMepbl MapXu, He06Xo4UMble 418 YBEMYEHNS YMCNa KOHTPaKTOB.
MnaHMpoBaHMe Ha OCHOBE (DMKCMPOBAHHOW MPOMOPLMM MOKa3biBaeT
HavasbHbIN G6anaHc cyeTa B 20.000 [0/11ap0OB C HEOBXOAUMbBIMU YPOB-
HAMMW pOCTa 4151 KaXKA0ro KOHTpaKTa:

DEKCHPOBAHHAN
Mapxa Ilponoprms
8 6.000 1 KOHTDPaKT $20.000 1 KOHTpaxT
12.000 2 KOHTpPAKTA 21.000 2 koHTpaxTa
18.000 3 KoHTpaKTa 23.000 3 roRTparTa
24.000 4 KOHTPAKTa 26.000 4 KOHTPaxTa
30.000 5 KOHTpPaKTCB 30.000 5 KOHTpPaKTOB
36.000 6 KOHTPaKTOB 36.000 6 KOHTpPaxTOB

Bonee BbLICOKMIA Haya/bHbIA 6anaHC He O03Ha4aeT, 4TO PUCK
yBeNnM4yuBaeTcA. Jta CyMMa HUKaK He B/MSAET Ha 00Liue pe3ynbTaThl
ynpasneHus KanuTtasoM. Takoi 6anaHC MpOCTO NO3BONSET Tpeligepy
ynpaenaTb Kanutanom, He obpawas BHMMAHWA Ha MapXKeBble
TpeboBaHuA.

Ha ¢oHA0BOM pbIHKe, HaunHas co 100 akuuid, npu nepexoge K 200
aKuuid Bbl NpoBefieTe NpesBapuTeNibHbIE pacyeTbl, MOA06HbIE TEM, YTO f
onucan Bblwe. CuTyauus noxoxas: CTaBKa MapXu CTporo
nponopunoHasnbHa LeHe akumn. Ecnm ueHa coctasnset 50 gonnapos
3a aKumio, To BaM He0BX0AMMO MMeTb, MO KpaiHein Mepe, 25 40M11apoB,
4TO6bI NPUCTYNUTL K TOprosne. Ecam yeHa 100 gonnapos 3a akyuto, 10
BaM noTpebyeTcs, No KpariHen mepe, 50 gonnapos. MpegnonoXxum,
yto Bbl TOpryete akumsmum no 50 pgonnapos. PUCK BO3MOXHOIO
[BVXEHWS LIEHbI NPOTUB BAaC B X0e HECKONbKMX CAeNOoK cocTasnseT 10
ponnapos. Takum 06pa3om, Bam noTpebyeTca npubansntensHo 25
fonnapos Ana  mapxu nawoc 10  fonnapoB  Ha  BO3MOXKHOE
He6aronpuATHOe LieHOBOE ABMXXeHne. Ecnn npnbaBuTb crofa LOMycK
Ha OLKMOKY, nonyuntcs npumepHo 40 gonnapos. B cooTBeTcTBUM C
KOHCEpPBATVBHbIM ~ METOLOM  (PUKCMPOBAHHLIX  MPOMOPUMIA  ANs
YBE/IMYEHNS unMCna akumin Ha 1 Tpebyetca ewe 5 ponnapos. Ho
npobnema 3ak/0yaeTcs B TOM, YTO BaM He XBaTWUT 5 [ONMapoB Ans
MapXXu, KOrfa HYXHO 6yfeT yBennumTb KOMYECTBO akuuid. Moatomy
Nydylle BCEro B KayecTBe Haya/bHOro 6anaHca B3ATb CyMMYy B 75
fonnapos. Tabnuua nokasbiBaeT YPOBHWU Kanutana u Tpeb6oBaHuWiA Mo
MapXe, Heobxoaumble And 1, 2 U T. A. KOHTPAKTOB.

DERCHPOBARHELIC

Mapma Iponopmus

$25 1 axima $75 I axims
50 2 axum 80 2 axomun
75 3 aripm o0 3 axipm
100 4 axaTH 105 4 aximm
125 5 aripat 125 5 axipnit
150 6 axipsit 150 6 axipy

175 7 axint 180 7 axipa
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Hauyas ¢ 6anaHca B 75 J0nnapoB A1 TOProBanM OAHUM KOHTPaKTOM,
Bbl CMOXETe MPOAO/KaTb TOProB/to, NPW 3TOM Mapxa Aaxe He Oyaer
BMMATb Ha POCT  KanuTala B  FeOMETPUYECKOW  nporpeccuu,
obecrneymBaemMblii METOLOM (DMKCYPOBAHHbIX MPOMOPLIWIA.

JlocTaTouyHO NPOM3BECTM NPOCThIe MaTeMaTUYECKMe pacyeTbI:

Heo6xoyMas MapXKa/aenbTa = KOMYeCTBO KOHTPaKTOB, Npu
KOTOPOM fefibTa 06ecreynBaeT Mapxy, Tpebyemyro ang
YBE/IMYEHWUS KONINYECTBA KOHTPAKTOB Ha eANHNLLY.

Ecnn mapxa = $25, a genbta = $5, T0:
$25/$5 =5

HauasbHbli  GanaHc  OnpefiensieTcs € MOMOLLBIO  CledyHoLmX
pacyeToB: CHa4asla HeOBXOAMMO paccUUTaTb 06LLYH0 MapXy /15 5 aKLUMiA:

5 akumii x $25 = $ 125

Bo-BTOpbIX, HE06X0AMMO paccuMTatb CyMMY, O06ecreyvnBatoLLyHo
POCT Ymncna akLmid 40 5 Npu UCnonb3oBaHWK 5 40N1apoBON [eNbTbl:

((4mcno aKumiA X YMCOo akLMiA) - YMCo akuuin) / 2 X gensta =
obLasa cymma
(($5x$5)-$5)/2x$5 = $50

3ateM Bbl BbluMTaeTe 3T 50 AonnapoB M3 06LWen Mapku (Ha 5
aKLMiA) 1 nonyyaeTe CyMMy HavyalbHOro 6anaHca:

$125-$50 =$75

Ecnm pgenbTa paBHa 6 fonnapam, TO pacyeTbl GyAyT BbIrNsSgeTh
TakvM 06pa3om:

$25/$6 =4
4x$25 =$100
($4x%4-%4)/$2x$4 =%$24
$100-$24 = $76 (HaYabHbIA GanaHc)

BOMbLUNHCTBO TPeVAepoB OTKPbLIBAKOT TOPrOB/IKO HE C OAHON aKLMWW.
HaunHas co 100 akumii Bbl CymeeTe Onpefe/inTb U3HavasibHble TpeboBa-
HUA, YBENMYMB 3HAYEHWsi COOTBETCTBYHOLMM 06pasom. omumo 3Ttoro,
Bbl He 00s13aHbl HapawmeaTb no3vummn no 100 WTYK akuyuid, Bbl MOXeTe
HayaTb HapawmeaTb no 10 fm6o no 50 akuuini No CBOEMY YCMOTPEHWIO.
BbI6paHHOE 4MCNO aKuWin Nydlle BCEro MPUHATL 3a YC/OBHYHO eVHMLLY.
YBeNNUMB KONMYECTBO TOProOBbIX eAuHul, Ha 10 WTyK OAWH pas, Bbl
[O/MDKHbI U B [Ja/lbHeiileM yBennumBarb akuuy no 10 wTyk. YToObl
CNnefoBaTb 3TOMY MPasu/y, BaM HY)XXHO paccuMTaTbh Hayda/lbHbIN G6anaHc
C y4yeToM YO6bITKOB OT ToproBnn 100 akumsamm u pocT YObITKOB B
nepcnektmee no 10 akymin 3a cpenky. Ecnm HebnaronpusTHoe
LIeHOBOE [BWXeHMe cocTasnseT 10 [onnapoB Ha akuuo, To 06Liui
y6bITOK coctaBut 1.000 fonnapos, UCXOA4A U3 HaYalbHOro 6anaHca, Ho
npyv 3TOM fenbTa 418 yBeIMYeHWs uyucna akumid Ha 10 paBHa 50
fonnapam. B aTom cnyyae MOXHO BOCMO/b30BaTbCs TabNULLEiA:
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PHECHPUOBUHEAR
Map=a Mpoxopmaa
$2.500 100 axmii £3.000 100 axupnk
2,750 110 aximaii 3.050 110 axinmt
3.000 120 aripait 3.150 120 axipzii
3.250 130 axmii 3.300 130 axmmrit
3.500 140 aniprit 3.500 140 aximrix
3.750 150 axigrit 3.750 150 axrmi
4,000 160 aximrit 4.050 160 aramaii

[aHHaa Tabnuua nokasbiBaeT, YTO HAUYMHATb TOPrOB/KO MOXHO,
pacnonarasd fononHutensHeiMM 500 fgonnapamMu Ha cuyeTte, 4TOObLI
NCKMIOYMTb NPO6NeMbI, CBA3aHHbIE C MapXXei, UCMO/b3ys Te Xe camble
KOHLENuMn ynpas/ieHUA KanuTaaoMm, 4TO M B C/lydyae C TOBAPHbLIMM
NN (bloYepCHbIMKU  pbiHKaMK. OnpegeneHHblli  gonyck Ha 1.000
[0N1apoB YObITKOB TakXKe He NPensTcTBYET YNpaBleHUIO KanuTasioM,
NMOCKO/IbKY BaM He06X0AMM POCT MPUObIIN.

Toprosnsi KOP3UHOIN akLUWiA

Mpy TOproBne KOP3WHOW aKUMil MCMONb3yeTCa aHanornyHbINi
cueHapuin. Hanpumep, ecnm Bbl TOpryete KOp3nHoi m3 10 akuywii B
cpefHem no ueHe 50 fgonnapoB 3a eguHULY, TO BamM BCe paBHO
noTpebyeTca paccunTaTb rapaHTUIAHble TPeboBaHMS MO MNpPeXHeN
cxeme. Cambllii KOHCepBaTUBHbIA CNOCO6 MPOM3BECTU TakMe pacyeTbl
COCTOUT B TOM, YTOObl OTKPbITb MO OAHOM MO3ULMM Ha Kaxayto m3 10
aKumii ofHoBpeMeHHO. OfHaxibl A WCMONb30Ban 3TOT MeTof [ANf
Toproenun 250 pa3nuyHbiMK akumamu. OgHaKo cpasy yaanochk OTKPbITb
BCEr0 OKOJI0 5 MO3UUMIA, B Ny4ylleM Cnyyae MOXET Nnonyyuntocs 8. B
pesynbTare MHe MPULLIOCL paccuuTatb MapXy Bcero Ha 10 akuui -
MaKCUMa/lbHOe KOMIMYECTBO - MO LEeHe, MPeBbIIAOLWEN CPeSHIOL0.
TOYHO Tak e, ecnu Bbl HE MOXETe OTKPbITb MO3ULMM OLHOBPEMEHHO
no 10 akuuam, TO BaM NOYTU HaBepHsAKa MOTPebyeTcsA paccyuTaThb

MapXxy anga 5 wm 6 nosvumaMm. Tem He MeHee Bbl OyndeTe
OpveHTMpoBaTbCA Ha BCe 10 NpocTo 4/ MOACTPax0BKU:

5 x $25 (Mapxa ans 1 cpefHeit akummn) = $125

Ons Toproam 100 akuusMuM MO  KaXAOMY HauMMEHOBaHUIO
Tpebyetcs 12.500 gonnapos.

Ecnn makcvmanbHO He6aronpusTHOE LiEHOBOE ABMKEHME COCTaBNSeT
15 ponnapos, TO A1 NpuobpeTeHns odepedHbix 10 akumin cnegyet
ncronb3oBatb JenbTy B 75 fonnapoB. B aTOM  ciydae  MOMOXET
cnepytoLas Tabnumua.

PacyeTbl COOTBETCTBYIOT 06WMM npaBuiam. Bbl MPOCTO AO/KHbI
YUMTbIBaTb 60/1€€ BLICOKME TPEBOBAHMSA NO MapXe.
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SuKCRPOBAHEAN
Mapxxa Ipooopuan
$12.500 100 axiprli $18.950 100 awrwri
13.750 110 akmit 19.025 110 axrprt
15.000 120 axiprit 19.100 120 akrprit
16.250 130 aripwit 19.250 130 axiwni
17.500 140 axrpait 29.450 140 axmwit
18.750 150 axipit 19,700 150 axnpzis
20.000 160 axumii 20.000 160 axnpni

Kak KOHTpOIMpoBaTb CUTYyaLMIO NpK
pasHuLe B LeHax

OfvH U3 nepBbIX BOMPOCOB, KOTOPble A CAbIWY MpU 06CYXAeHUN
npo6nemMbl yNpaBfeHNs KanuTaloM Ha pPblHKE akuuil, COCTOMT B
cnegytowlem: "lMouyemy Bbl X0TuTe Kynutb 100 akumii no 10 gonnapos u
100 akumii no 100 gonnapos? MoyeMy Takas pasHMLa B LieHax?" A Bcerga
OTBEYat0 Ha 3TOT BOMPOC TaK e, Kak ecny Obl peyb LWa O TOBAPHbIX
pbliHKax: "3epHo - 3T0 He S&P, a caxap - 3T0 He Kakao. JTO COBEPLLEHHO
pasHble BELLW, KOTOpble 1 43T HaM BO3MOXHOCTb AnBepcumkaumu. Ecnm
Bbl XOTWUTE BCE YpaBHATb, TO 3a4yemM Torja BOOOLWE HyXHa
ansepcumnkaums?”

Ecnu Bbl yunn Bce HEOOXOAUMbIE ACMEKTbI, TO HET MPUYMH OTKa3bl-
BaTbCAA OT TOProB/M aKUMAMK MO pasHbIM LieHaM. TOProsns Mo Takom
CUCTeMe BeAEeTCA C YHETOM PasHuLbl B BOMATUILHOCTA HA BXOAE U BbIXOAE.
Akumna no 10 fonnapos, BEPOSTHO, HE MOXET MONTV MPOTUB Bac Ha Ty e
CymMMmYy, uTO 1 akumsa no 100 gonnapos. Ecnm akumm no 10 gonnapos mMoryt
MOMTU B  HebGNaronpuATHOM HanpaBfeHUM Ha 2 Jonnapa, a
CTOL0/1N1ap0oBas akums - Ha 15 fonnapos, To npu 06LLel HebnaronpusTHOM
KOHBIOHKTYpEe 06e OHW MOryT NPUBECTU K NafeHUto cyeTa no 16 [on1apos
Ha aKLMto, HO He Bonee yeM Ha 17 fonnapos (MPW YCIIOBUM, YTO [BMXKEHME
LIeH He MpeBbICUT OTMETOK 2 1 15 fonnapoB COOTBETCTBEHHO). B Takoii
CUTyauMn Bbl MOXETe KOHTPO/IMPOBaTb 06a BO3MOXHbIX CLeHapus
Heb1aronpuATHOrO PasBUTKS.

3T0T BONpOC NoApo6HO paccMOTpeH B rnaBax 8, 9 n 10. MNomHuTe,
4TO yMnpas/ieHVe KanuTasioM - 3TO Urpa B ymcnia. Ha Hee He BAMAKOT HU
PbIHKW, HW TUMbl PbIHKOB, HW CWUCTEMbI, HU METOAbl, NPUMEHSAEMble B
OTHOLLUEHWUN TeX WM UHbIX UHCTPYMEHTOB. VMeiTe 3T0 B BUAY, KOrja
OyneTe uATaTh KHUTY fJanblue. B cnegyrowmx rnasax s 6yay noctosHHO
HarnoMuHatb 06 3ToM. MoABOAA UTOTWU, MOXHO CKas3aTb, YTO M3faraemble
304eCb NPUHUMMBLI  MOTYT MNPUMEHATLCA Besfe, rAe 3afelCTBOBaHbI
MHCTPYMEHTbI, TOPryemble ¢ (PUHAHCOBbLIM PblYaroM UKW C MapXXeid.

7

CTABKA CHVMO>KEHWMA
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Mpexge ObITOBA/IO MHEHME, 4YTO TeMnbl pocTa Kanutana
COOTBETCTBYIOT TEMMNaM ero yMeHblUeHns. Ecim puck noTtepb pacTer
Mo mMepe yBeNMYeHMsa cyeTa ¢ Kaxapim warom B 10.000 gonnapos, TO 1
CHMXATbCA OH ByAeT B TeX Xe nponopumsax. Ecavm umcno KOHTpakToB
yBenuumnsaetcs ¢ 10 go 11 npu Hannymm 100.000 gonnapos, TO Nepexos
c 11 k 10 npoucxoAuT TONMbKO Npu nageHun cyeTta Huxke 100.000
[,0/113apoB.

CHVXeHMe pucka - 3To BbIfIo NepBoe, 0 YeM A Haya! AymMaTb rnocrne
TOro, KakK nMpuwen K BbiBOQY O TOM, 4YTO PUKCMPOBAHHO-
®pakumMoHHas TOProsfs CBA3aHa CO CAULIKOM 60/bLIMM pPUCKOM. B
pe3ynbTaTe s paspaboTan CTpaTeruto, Kotopas HasblBaeTcs MpOCTo:
"CTaBKa CHWxeHMa". T1o CyllecTBY, I3TOT MeTOA [efnaeT CTaBKy
CHWDKEHWS HE3aBMCUMOW OT TeMnoB ee pocTa. [103TOMYy YpPOBHW, Ha
KOTOpbIX PUCK BO3pacTaeT, COBCEM He 00s3aTe/IbHO COBMaJalT C
YPOBHAMKW, HA KOTOPbIX PUCK CHkKaetca. Crparerus ‘''cTaBku
CHMXeHMSA" unMeeT faBe 6a30Bble (YHKUMKW: 3awuTta npuobbiiv u
paclimpeHre BO3MOXHOCTM TeOMEeTPUYECKOro pocta. Bo3mMoxHo,
nyywe 6bIn0 6bl HasBaTb ee: cnocob M3bexaTb acUMMETPUYHOrO
BAVUAHMA pblyara. B no6om cnydyae aTta rnasa noApo6HO pasbAcHSAeT
06e yHKuMKN. Bbl yBUAWTE, 4TO, CKOpee BCEro, Y BaC He MoJy4nTCs
"nomatb ABYX 3aliueB", UCMOMb3ysa 3Ty cTpaTerunto. HyXKHO peLumnTs,
YTO BaM HYXXHee: 3alWWTUTb NpubbIM WA YCUNUTb  3h(EKT
reoMeTpMYecKoro pocra.

SAWNTA MPUBLINEN

BO3MOXHOCTb YMeHbLLATb PUCK ObICTPee, YeM OH BO3pacTaer,
NO3BOMSET 3aLMTUTL AOCTUTHYTble MpUbLINM B Nepuof  YObITKOB.
Tpeigep 3avHTEpecoBaH B TOM, UTOObl CHWXKEHME pUCKa OMepexanco
POCT, MO HECKONbKUM npuunHaMm. Bo-nepsbiX, Tpeigep MOXeT
OrpaHnunTbL 06BbEM YObLITKOB. ECnn ucnonb3yemas UM cTpaTerus uam
TOproeas cucTtemMa MPUHOCAT 60nblINE YObITKM, TO BO3MOXHOCTb
6oniee BLICTPOrO CHWKEHMA puUcKa 06ecnevynT Chnefytownin aggexT:
yeM 6onblue 6yayT BO3MOXHble YObITKM, TEM MEHbLUEA BENNUMNHOW
KanuTana npuaeTcs pUCKoBaTb.

Bo-BTOpbIX, 3TO  MNO3BONSET  KOHCEpPBAaTUBHOMY  Tpeigepy
nocTynutb  Goflee  arpeccMBHO  NpW  yBeAU4YeHUMM  0b6beMa
pPeVMHBECTMPOBaHUA.  Tpeilfepbl He  MPUMEHSAKOT  arpeccuBHOe
ynpas/ieHWe KanuTaJioM, NOCKO/IbKY 0MacatTcs, YTO 370 MOBAUAET Ha
BE/IMYMHY MOTEHLMaNbHBIX YObITKOB. Bosiee 6bICTPOE MO CPaBHEHUIO C
NPEeXHUMWU  TeMnaMn  CHWKEHWe pUCKa MPUBOAMT K  MeHee
3HAUYUTENbHBLIM N3LepXKKaM.

BbicOkass CTaBKa CHWKEHWS WMeeT HeCKO/IbKO HeAoCTaTKOB.
MpUXoAMTCS MOXEPTBOBaTb  OMpeAeneHHbIMU  NpPerMyLLecTBaMm.
Camblii cepbe3Hblii HefO0CTAaTOK 3aK/yaeTcs B TOM, YTO CTaBKa
CHWXEHMA ycunmBaeT OTpULATENbHbIA 3PHPEKT acCUMMETPUYHOTO
AeicTema  pblyara.  BO3MOXHOCTb  KOMMeHcauum  yBbITKOB
YMEHbLLUAEeTCA MPAMO MPOMOPLUOHA/IbHO CKOPOCTU CHUDKEHUS PUCKa.
Ecnn Bce BbIMIpbIWKM U npourpeiwn coctasnsatoT 1.000 gonnapos Ha
KOHTPaKT, cAenkn 3aknoyawTcd ¢ 10 KOHTpakTamu M 4YKUCNO
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TOPryembIX KOHTPakToB yMmeHbluaetca ¢ 10 o 9 B COOTBETCTBUM C
TPaAuLUMOHHON CTaBKOM CHWKEHUA, TO Heob6xoammas KomneHcauus
nocnefHero y6biTKa Ha KOHTpakT yeenuumsaetcs ¢ 1.000 go 1.111
[JONMapoB - TMOTEPM  CHWMKAKOT BO3MOXHOCTb  KOMMeHcauumn
nocnegHero yobiTka Ha 11%. Ecnm 4yncno KOHTPakToB nagaeT ¢ 9 o 8
n3-3a 60Nee  BLICOKON  CTaBKU CHWXeHMs, TO
BO3MOXHOCTb KOMIMEHCMPOBaTb nocnegHwin yObITOK
CHmkaeTcad Ha 25%. Tenepb noTpebyetca 1.250 ponnaposc 8
KOHTpakTamu, 4yTOObl KOMMEHCMPOBATb WU3LEPXKKN B
1.000 gonnapos., NoHeceHHble ¢ 10 KOH- TpakTamu. OYeBNAHO, YTO
ecnn  cnefyroulas cefika  OKaXeTCs MNPOUrpbILLHON C
yobiTkoM B 1.000 ponnapos, TO YOLITOK OT 8 KOHTPaKToB
Oyget npubnusnTenbHo Ha 1% MeHblle, YeM C9 KOHTpaKTamw.
Mo mepe  HapacTaHus N3gepXKek  cymMmma y6bITKa
6narofgaps 60/1ee BbICOKOW CKOPOCTU CHWXKeHWs ByaeT CyLLecTBEHHO
HIXE, YeM CyMMa YObITKa C TPaLULMOHHON CTaBKOM CHUXEHMS.
[ns pacyeTa HOBOW CTaBKU CHUXKEHUS MOXXHO BOCMONb30BaTbCH
CNefytoWwmnm packiaZioM CTaBOK CHUXKEHUSA MO YPOBHAM:

Ecnn CL = TeKyLNil ypOBEHb CHUKEHUS

PL = npefblayLwnii ypoBeHb

X% = nepemMeHHbI NPOLEHT

CL - [(CL - PL) x X%] = cneayoL1ii ypOBEHb CH/KEHUSA

Ecnm CL = 275.000 gonnapos, 1 PL= 225.000:

$275.000 - [($275.000 - $225.000) x 50%]
$275.000 - $25.000 = $250.000 (HOBbI1 YPOBEHb CHUXEHWS)

MepBOHaYaNbHbIi  YPOBEHb CHWXKEHWS 4YMCa KOHTPAaKTOB -
225.000, a He 250.000 gonnapos. AHanornyHbIM 06pa3om aTta opmyna
paboTaeT B ycnoBusax ®uKcMpoBaHHO-PpaKUMoOHHOro Metofa. Ecnm
YMCIO KOHTPAKTOB YBe/NWUYMBAETCA Ha eAMHULY KaXAbliA pa3 npw
yBennueHun cyeta Ha 10.000 fonnapos, TO MPUMEHSAETCA TO Xe
CaMoe BbIpaXKeHMe:

Ecnn CL = 100.000 gonnapos, n PL=90.000, To: $100.000 -
[($100.000 - $90.000) x 50%] = $100.000 - $5.000 =
$95.000 (HOBbIN YPOBEHb CHUXEHNSA)

Cnefyiouine npuMepbl UAMKOCTPUPYIOT CHUXKEHWE pUCKa CO
CKOpOCTbIO, B [Ba pa3a MpeBbllUAaOLLEil CKOPOCTb YBEMYEHUSs
pUCKa B YCNOBUSX (MKCMPOBaHHON nponopuuun ¢ genbtoi 1.000
[ONapoB MNpW WUCMO/Mb30BaHUM CTpaTerum, KoTopasa [onyckaet
npocefjaHve CTOMMOCTM TOpPryemMoro KoHTpakta Ha 8.000
[0NNapoB (04YeHb arpeccuBHOE COOTHOLUEHWe [ANS Yynpas/ieHus
KanuTtanom). B nepBoi yacTu Tabnuubl 7.1 nokasaHbl YPOBHM
pocTa, HaumHas c 6anaHca cuyeta 20.000 gonnapos. Bo BTOpOiA
4acTW MOKa3blBAETCA, UTO MNPOWUCXOAMT Mpu YObITKE B pacyeTe
8.000 ponnapoB Ha KOHTpaKT, HayuMHasa C OGanaHca 80.100
jonnapos Cc 11 KOHTpakTamu, KOrfa CTaBka CHVDKEHUS
COOTBETCTBYET YBE/INYEHNIO.
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e BblAaeT Ha 57% 6onble npubbinn. Mocne npocefaHns OauH
KOHTpakT pgan 6bl Bcero 3.000 gonnapos, B TO BpeMs Kak
KOMOUHaums PukcmpoBaHHO-MponopUMOHaNbHOrO MeToda W
CTaBKN CHWXeHus npespatunn 6bl 3.000 gonnapos B 60s5ee 4Yem
16.000 gonnapos!

3T0 OCHOBHOE MpeMMYyLLECTBO 60/ee  BbICOKOW CTaBKM
CHVXeHMs. OfHaKO YTOObI MONYYNTb MOSTHYHO KaPTUHY, Mbl AO/KHbI
NMoCMOTpPeTb, 4TO CAyduTcd, ecnn nocne npocefaHua B 8.000
[l0N1NapoB Ha KOHTPakKT nocnegyet poct Ha 12.000 pgonnapos. B
Cnydyae, Korfja CTaBKW YBe/NMYEHUS W CHWXKEHWUA OfMHAaKOBbI,
6anaHc cyeTa Bo3pacTaeT ¢ 20.000 ponnapos o 80.100
fonnapos, a 3ateMm nagaet go 22.100 gonnapoB. Tenepb nepuog
y6bITKOB 3aKOHYMCA, M CYeT BbipacTaeT Ha 12.000 gonnapos,
npupocT ob6ecneynsaetca no 1.000 pfonnapoB € Kaxngoro
KOHTpaKTa, Kak nokasaHo B Tabnuue 7.3.

CneBa nokasaH CLeHapuii, NpuM KOTOpPOM pa3Mep cueTa
nogHumvaetca ¢ 20.000 pgonnapos fo 80.100 pgonnapos, a 3aTem
nagaet Ao 22.100 gonnapos Npu UCNOb30BaHUM OAHOM N TON Xe
CTaBKM NOBbIWEHUSA U CHMKeHUA. CTONOLbI crpaBa NoKasblBalT
CUEeHapuii, Korga BenmMumnHa cyeta nogHsinacb ¢ 20.000 go 80.100
fonnapos, a notom ynana ao 36.100 gonnapos, 6narogaps 6onee
BbICOKOW CTaBKe CHMXeHusi. B Tabnuue 7.3 Mbl yBenMuuBanu
YMC/I0 KOHTPAKTOB Ha TeX Xe YPOBHAX, HA KOTOPbIX OHO YMeHbLLa-
nocb. O6paTUTe BHUMaHMe Ha TO, YTO NPU UCMO/b30BAHUN CTaBKM
CHWXKEHWS, PaBHOM CTaBKe YBeIMYEHWUSA, MpUOBLIIM NOMYYMIoChH
60/blle, HEXenn B Ciyvae C WCNONb30BaHWEM 060siee BbICOKOi
CTaBK/M CHWKeHMs 3a cuyeT 3idekTa aCUMMETPUYHOTO AeiAcTBMA
pblyara. B pe3ynbTate OAMHAKOBble TEMMbl CHMXEHUA W
yBENUYeHNUs cyeta npuHecnu B mtore 112.100 ponnapos, a npw
MCNONb30BaHUN 60/Iee BLICOKMX TEMMOB CHVXEHWS MOJy4nnochb
104.100 ponnapoB. C 60s5ee BbICOKOM CTaBKOW CHUXEHUSA NoTeps
npuobln coctasnget 8.000 fonnapos, UM HeMHorum 6osnee 7%.
OfHako no 3aBepLleHUV nepuoja yobITKOB 60/1ee BbICOKas CTaBka
CHWXKeHna obecneumna u4MCTylO Bbirogy B pasmepe 14.000
[0/1Napo., unn noytn Ha 700% 6osblle, Yem Mpu UCNOb30BaHN
CTaBKM CHWKEHWS, PaBHOW CTaBKE YBENUYeHUsA! ITO He CAULLKOM
M0X0M KOMMPOMMCC, €C/M OH MO3BOMAET TaK YAauyHO 3aliuilaTh
NpUGbINb.
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Tabnuua 7.2 50% crasKa CHWXeNMA npw npocenaHuy B $8.000 #a wonrpasr

Yponens Yucno Yposens Uneno fApocepanve
yBenHYeHMA KOHTpaHTOR CHAMEHMA KOHTPAKTOB

$20.000 -$21.000 1 $80.100 11 -$11.000
21.001-23.000 2 69.100 9 -9.000
23.001-26.000 3 60.100 7 -7.000
26.001-30.600 4 53.100 (5 -6.000
30.001-35.000 5 47.100 4 -4.000
35.001-41.000 6 43.100 3 -3.00¢
41.001-48.Q00 7 40.100 2 -2.000
48.001-56.000 B 38,100 2 -2.000
56.001-65.000 9 36.100 1 ng;{é:ﬂa
65.001-75.000 10
75.001-86.000 11

Tabnuua 7.4 nokasbiBaeT TO, YTO Ha3blBAETCA MepeKyaTenem
CKOpOCTW BO3pacTaHua. 3JTa Tabnuua [AeMOHCTpupyeT 6Gonee
3 (heKTUBHbIA NYyTb 00y3[aHUA puUcKa NPy NO3UTUBHOM Pa3BUTUMU.
MepBOHaYaNbHO PUCK pacTeT B COOTBETCTBUW C TEMU XE YPOBHAMMU,
Ha KOTOPbIX OH YMeHbluancs. OfHAaKO B HEKOTOPOM TOYKe CTaBKa
YyBENNYEHNS BO3pacTaeT W HauyMHaeT Onepexarb HOPMY poOCTa,
KoTopas Mcrnosib3oBanacb BO BTOPOM cCueHapuu. epBoHavanbHas
CTaBKa yBeNMYeHUs [O/MKHA Oblna MCNOoNb30BaThCA Npu HanaHce
cyeTa oT 22.100 go 112.100 gonnapo.. NS cueHapus ¢ YCKOPEHHOM
CTaBKOW CHMXEHUS pocT HaumHanca ¢ 36.100 fonnapoB 1 3aKkaH4Ym-
BanicA Ha cymMe 104.100 gonnapoB, MeHbLUEN, YeM B MEPBOM Cly4ae.
Vpes, koTopasi CTOMT 3a 3TOW CTpaTerven, 3ak/ii4vaeTcs B TOM,
4yTOObl Mepek/toyaTbCs C  YPOBHEM poCTa, XapaKTepHbIX ANs
YCKOPEHHOW CTaBKN CHV)KEHWA, Ha NepBOHAaYaslbHble YPOBHU.

Tabnwua. 7.3  MontopHsii pocr pna cyenapues co 100% u 50% crassammn cHUM¥EHUA

Pasmep Craexa Pazmep Crana
CHETa MpHpamesue CHHKEHMA MNeTa Npupauiedne  CHHHEHAR
$22.100 2 $2.000 $36.100 1 $1.000
24.100 3 3.000 37.100 2 2.000
27.100 4 4.000 39.100 2 2.000
31.100 5 5.000 41.100 3 3.000
36.100 6 6.000 44.100Q 3 3.000
42.100 7 7.000 47.100 4 4.000
49.100 8 8.000 51.100Q 5 5.000
57.100 9 9.000 56.100 7 7.000
66.100 10 10.000 63.100 8 B.00¢
76.100 11 11.000 71.100 10 10.000
87.100 12 12.000 81.100 11 11.000
99.100 13 13.000 92.100 12 12.000
112.100¢ 104.100

O6paTnTe BHUMaHWe, YTO 3TOT MeToA KomneHcupyeT 7.000
[0oNnapos OT nepsoHayasibHbIX 8.000 f0M1apoB, MOTEPAHHLIX B
CUeHapuM  C  YCKOPEHHON  CTaBKOW  CHWXEHMA  n3-3a
acCMMMETPUYHOro  appekTa pblyara. YCKOpeHHas CTaBKa
CHWXKEHVUA  UMeeT  OMpeAeneHHOe MPEeuMMYyLLecTBO  nepej
TPagUUMOHHOW B arpecCcuBHbIX  CTpaTerusx ynpas/eHus
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Kanutanom. OfHaKo ecnu Bbl UCMO/Mb3yeTe METO[, NepeKNoYeHNs,
cnefyeT yuuTbiBaTb ONPeeNieHHYH0 CTeneHb pucka. MpuynHa, no
KOTOpPOW  yAgaeTcd  HaBepcTaTb  YNYUWEHHYH  NpubbINb,
3aK/1l04aeTCa B YBE/IMUYEHMUMN YNC/IA KOHTPAKTOB C MNATU A0 AEBATH
B OAMH NpuemM. 3TO UMeEeT OrpoOMHOE 3HauyeHue, ecnu TOProBns
NPOAO/IHKAETCA C MO3UTMBHLIM M3MeHeHVWeM cyeTa. Ho ecnm
nocneaytoLLlas TOprosas CAe/ika OKaXXeTcs YObITOYHOW, TO YObITKK
Oy4yT COOTBETCTBYHOLIMM 006pa3oM OMNpefensTbCa AeBATbHO
KOHTpaKTaMu, a He CeMblto. 3aTeM Bbl OyaeTe OTOPOLLEHbI Ha3ag,
K YeTblpeM KOHTpakTaM, 4TO euwe 6onblwe  ycunuT
aCUMMETPUYHbIA  3(DPeKT pblyara. byabTe OCTOPOXHbI, Me-
peKntoYas cTaBky NoBTOPHOIO YBE/IMYEHUS.

TakxKe HY)XHO MeTb B BIAY, YTO YObITOK He BCErga Tak BeuK,
Kak nokasaHo B npumepe. Mocne npocegaHmsa B 4.000 gonnapos
YPOBHM cyeTa OyayT ofuHakoBbiMW. Ecnm npocefaHue
npekpawaetrca nocne 4.000 pfgonnapoB ybbITKA M YUCNO
KOHTPaKTOB, TOPryembiX MO TPaAWLMOHHOW CTaBKE CHUXEHWS,
COCTaB/IET BOCEMb, B TO BpeEMS KaK MNPV YCKOPEHHOW CTaBKe
CHWKEHWUA 3TO YMCNO COCTaBNSET LIECTb, TO Bbl HE CMOXeTe
NPUMEHNTb MNEPEKNOYEHNE, MOTOMY 4UTO BaM HEU3BECTHO,
HaCKO/bKO NPOANNTCA HebNaronpuAaTHLIA nepuog. MpumeHsas aTy
CTpaTervio B TakOM CUTyauuu, Ha CaMOM [efle Bbl HUKaK He
CMOXeTe CroCco6CTBOBaTb CHUXEHWIO pucKa. M03TOMY Bbl [LO/MKHbI
paccmaTpuBaTbh BO3MOXHOCTb NEPEK/IHOYEHNS, TOMbKO eCnu nepes
HayasioM MO3UTUBHOIO [ABVDKEHUS HabN4aeTcs CyLleCTBEHHas
pa3banaHc1poBKa B CTPYKTYpe cueTa.

Tabnuya 7.4  MeperaouaTens NOSTOPHOIC YBEAHYEHNN

Paamep Cramxa Pazmep Crasna
ceTa Npupaulenne CHINEHHA veTa NpHpawleHHe  CHIKEHMHA
$22.100 2 $2.000 $36.100 1 $1.000
24,100 3 3.000 87.100 2 2.000
27.100 4 4.000 39.100 2 2.000
31.10Q 5 5.000 41.100 3 3.000
36.100 G §.000 44,100 3 3.000
42.100 7 7.000 47100 4 4.000
49.100 B 8.000 51.100 5 5.000
57.100 9 9.000 fnowre H6.100 9 9.000
OTMHEXCBO) (trepexRoaATD)
66.100 10 10.000 63.100 10 10.000
76.100 i1 11.000 71.100 11 11.000
87.100 12 12,000 81.100 12 12.000
899.100 13 13.000 92,100 13 13.000

112.100 104.160
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YCKOPEHVE POCTA B
FEOMETPUYECKOW MPOIrPECCUN
(YCTPAHEHVE ACMMMETPNYHOIO

NEVACTBUA PbIYATA)

3710 pApyras (OYHKUMS YCKOPEHHOW CTaBKU CHWdKeHWs. [Mpu
MpaBUIbHOM  UCMOMb30BaHUM 3Ta CTPaTerns MOXET CYLLEeCTBEHHO
YBEMUUTL  MPWObLIAKM.  UT0BLI  NPOUNMKOCTPUPOBATL  OTPULATENbHBIN
3theKT aCUMMETPUYHOIO AeCTBMA pblvara (M, CefoBaTeNlbHO, Hamumne
BO3MOXHOCTW [/11 €ero YCTpaHeHWs), Mbl BEPHEMCA K MpuMepy C
nof6pacbiBaHWEM MOHETbI, ONMUCaHHOMY BO BTOPOIA r/1aBe.

OnTtumManbHas (pakunsa cocTasnfeT peuHsecTmpyemble 25% npuobl-
N NpY - KaKZOM nofbpacbiBaHUM MOHETbl. B Takom BapuaHTe
noslydyeHHoe 3HauyeHWe npupocta paeHaetca 36.100 ponnapam B
cpasHeHun ¢ 4.700 gonnapamu, nonydaembiMm oT 10 1 40%. BenomHuTe
TakoKe, YTO 3Ta (hYHKLUMA XapaKTepu3yeTcs rayccoBO KpuBol. Bce Touku
CfeBa M crpasa OT ONTUMaIbHOM (PpakLmMn He faBanu Takoin npubbinu,
KOTOPYK reHepupoBasia ONTUManbHas Qpakumsa. [ayccoBa Kpusas
BO3HMKAEeT B pe3ynbTaTe aCMMMETPUYHOrO BO3LENCTBMA  pblyara.
Wckniounte M3 KapTUHKW acCMMMETPUYHOE [elCTBME pblyara, U y Bac
MOSTY4NTCH COBCEM MHAA CUTYyaLms.

AC/MMETPUYHOE [eCTBYE pblyara NpPocTo COKpaLlaeT BO3MOXHOCTb
KOMMEHCMpPoBaTb YObITKA. ECAM 4YniCNO TOPryeMblIX KOHTPAKTOB pPaBHO
OBYM W MOCMe W3LEPXeK YMeHblUaeTcd [0 Of4HOro, TO BO3MOXHOCTb
KOMIMEHCMPOoBaTh YObITKM CHUXaeTcs Ha 50%. Ecnv notepu cocTaBnsoT
1.000 gonnapoB Ha KOHTPAKT, TO 06LMiA YObITOK cocTasuT 2.000 fo/11apoB.
Ecnm cnepytowas caenka npuHocut npubbinb 1.000 gonnapos, HO NnLWb
0N OQHOTrO KOHTpaKTa, TO [ KOMMeHcaumMn YobiTKa No  [ByM
KOHTpaKTaM noTpebyeTcs ele ogHa caenka ¢ 1.000 gonnapos npuobin.
UTo6bl 136€XaThb 3TOro, NPOCTO He COKpaLlaiTe YACI0 KOHTPAKTOB.

BcnomHum  npumep ¢ MoHeTol: ToproBns 10% 6GanaHca cueTa
O3HayaeT, YTO BeNUYMHA Chefytolleid TOpProeau - 3T0 MPOM3BeLeHMe
6anaHca u 0,10. Ecnm HavanbHbIA cyeT cocTaBnseT 100 gonnapos, TO
BEe/MUMHA puUcKa B crefytoulei cpenke coctasut 10 gonnapos. Ecnu
TOproBas CAe/fika OKa3blBaeTCA YAA4HOM, TO BbIMIPbIW MNpUHeceT 2
fonnapa Ha Kaxablil [on1ap CyMMbl pUcka. Y6bITOK OT MPOUTPbILLIHOIA
COENKM COCTaBUT Mo 1 Jonnapy Ha Kaxabld fonnap, rnofsepraembiil
pucky. CueT nMb0 YBENNYMBAETCA Ha CYMMY BbIMIpbIWa, 160
YMEHbLLAETCA Ha BEMMYMHY MPOMrpbIlLa, WU NOc/e 3TOro Mpov3BOAUTCA
nepepacyeT ANa cnegyroweil coenkum (UnvM nofbpacbiBaHUs MOHeTbl). B
Cny4yae BbIMTpbILLA pa3mep cyeta BbipacTtaeT co 100 go 120 ponnapos.
Tenepb BennuMHa pucKa MO CAenke coctasnsger 12 ponnapos. Ecnu
MPOWTPbILL B CrIEAYHOLLE Cchenke COKpaTUT pa3mep cyeta go 108
[0nnapoB, To cymma pucka 6yaet 10,80 gonnapa.

AC/MMETpPUYHOE AeNCTBME pblyara YCTpaHAeTCs TaK: eciiv PUCK Co-
CTaB/fisfeT 12 [0NNapoB MO CAENKe U CYeT cokpatlaeTcs Ao 108 gonnapos,
TO pasmep pucka MO OYEpefHON CAenke OCTaHETCA Ha YpoBHe 12
[011apoB. Bo3bmuTe camyto 60/bLIYIO CYMMY PUCKa U UCMOSb3YITE ee,
HeB3Mpas Ha YMeHbLUEHVE Canb/o cyeTa. ITOT NOAX0Z Obl MPUMEHEH NpK
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nogobpacbiBaHMN MOHETbI npu 10, 25 n 40% no PUKCUPOBaHHO-
PpakuMOHHOMY METOAY, ONNUCAHHOMY paHee.
Mocne ypaneHWs acMMMeTPUYHOro [eWCTBUSA pblyara U3
ypaBHeHUs penHBecTuposaHue 10% npueeno K pocty fo $11.526
fonnapos npotme $4.700 (cm. Tabnmuy 7.5). Puck B pasmepe 25% no
KaXKO0M caenke 6e3 CHWKEHUSA 3TOro 3Ha4YeHUs NPUBES K TOMY, UYTO
OoLeHMBaeMasi BennuMHa Bo3pocna Ao $6.305.843 no
cpaBHeHMto ¢ $36.100 (cm. Tabnuuy 7.6). ObpaTuTe BHUMaHWE, YTO
pe3y/bTarbl paboTbl He OMNUCbIBAKOTCA rayCcCcoOBOWM KpVBOWA,
XapaKTepPHOW AN aCMMMETPUYHOIro AeiicTBua pblvara. Mpu 40%
NpuobINb MoMyyaeTca He HMKe, Yem npu 25%, u cocTasnsieT
1.562.059.253 ponnapa (cm. Tabnvuy 7.7). TakoB MoTeHUunan
BO3MOXKHOCTE  yrpaB/fieHUs KanuTaJioM [Mocfne  YyCTpaHeHUs
acMMMeTpUYHOro 3adgdekta pblyara. OfHaKoO 34ecb ecTb OfHa
NOBYLLUKa. OTW pe3y/bTaTbl AeACTBUTE/IbHbI NPU YCNOBUKM, YTO 3a
KaXKObIM MpourpbilLeM cnefyeT BbIUMPbIW, a 3a KaAblM BbIUT-
pbiliemM - npourpsbiwl. Kcnonb3ysa 3TOT MeTod N puUckysa 25% oT
pasMepa cuyeTa, 4Yepe3 4YeTbipe npourpbilla Moapss Bbl Oyaete
BbIHY>X€HbI IMKBUANPOBATL cYeT. [iBe noTepu Noapss npu pUcke B
40 ponnapos (U 40% OT NepBOHaYa/IbHON CYMMbl Kanutana)
cAenalT HEeBO3MOXHbIM MpUAepP>XXVBaTbCA CTaBkM napun B 40
[l0N1/1ap0B NPV TpeTbeM NoA6pacbIBaHUM MOHETbI, MOCKO/IbKY Y Bac
Ha cuyeTe ocTaHeTcA TofbKO 20 A0NM1apoB. STOT NpUMEp -NULLb
cxemMatu4yHas UNacTpaymsa n He 6osee Toro.

TeMm He MeHee eCTb BO3MOXHOCTb peain3oBaTb Ornpeae/ieHHbIN
BapuaHT 3TOM MOAeNn B peasibHOM, HO TO/IbKO He B PUKCMPOBAHHO-
P paKyMOHHON TOprosse. Ecnn npu MCMOoJ1b30BaHNM
PUKCNPOBAHHO-PPAKLIMOHHOIO MeToja c y4yeToMm
aCMMMETPUYHOro apekTa pblyara yobITKM BEMKK, TO 6e3 yyeTa
aTOro aghthekTa OHM CTAHOBATCH MPOCTO OrPOMHbIMU. TOProens u3
pacyeta HOpMbI prcka B 10% MOXXeT CBECTU CYHeT K Hy/o nocse 10
YyObITOUHbIX cAenok nogapsg. lMpuyem 3a40nro o nepesoja
[JONONMHUTENbHBLIX CPeACTB, HEOOXOAUMbIX ANa  NOoAAePKaHUA
MapXXWu.

Bmecte € Tem, npuMeHss 3Ty TOProByl0 MOAE/Nb K
PUKCUPOBaHHO-MPONOPLNOHAIBHOMY  METOAY, MOXXHO MOyYnTb
COBEPLUEHHO APYrYH KapTuHy. BCnoMHuTe, 4TO MeXay yobITKamu,
UYNC/IOM  KOHTPaKTOB, BBOAUMbIX B TOProB/tO, W  [Oe/bTON
CYLLIECTBYET CieflytoLLiee COOTHOLLEHNE:

Oxunpgaemble notepu Ha KOHTpakT =$10.000
Jenbta =$5.000
Uuncno TopryemMbliX KOHTPakToB =10
UMCNo KOHTPaKTOB MOXET COKPATUTLCA He 60/iee YeM Ha
Asa. $10000/$5.000 =2 10-2 =8

Boob6ue-To rosops, ecnu cymma cyeta coctasnset 250.000
[I0NNapoB 1 B TOPros/ie 3aHATO 10 KOHTPaKTOoB, TO 10 yObITOUYHbIX
CHOEeNOK MOoApsL COKpaTAT pasmep cdeta fo 159.000 ponnapos.
Ecnu 6bl pUCK He perynuposascs npyv BO3HUKHOBEHUWN YObITKOB, TO
Be/IMYMHa cyeTa ymeHblumnack 6bl go 150.000, a He go 159.000
ponnapos. [loaToMy puUCK yBenndmBaeTcAa TOMbKO Ha 9.000
fonnapos. O6wwue notepu coctaBuam 6bl 40, a He 36,4%. 10
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BbIMIPbILHbIX CAENOK noapsg Ha obuyto cymmy 10.000 gonnapos
BEPHYT pasmep cyeTa K 250.000 gonnapos 6e3 acCMMMETPUYHOrO
fencTena polyara. MNpu acCMMMETPUYHOM AEeNCTBUKM pblyara pasmep
cyeta Obin Obl paBeH 248.000 pgonnapos. [loaTomMy B cny4ae
NPUMEHEHUA  KOHCEPBATMBHBLIX  (PUKCUPOBAHHbLIX  NPONOpPUUIA
aCMMMEeTPUYHOE [eACTBME pblyara MMeeT 3HauuUTeNlbHO MEHbLUMIA

agoeKT.
Tabnnya 7.5 MNpnBoian npn 10% - HET CHUKEHHA
Havanbnas Beiurpannan Yoenwuenne
cyMMa tyMmMa Ppasynn Peaynoray
$ 100 $2.00 10% &20
120 -1.00 10 -12
108 2.00 10 22
132 -1.00 10 -13
119 2,00 10 24
145 -1,00 10 -15
131 2,00 10 26
160 -1.00 10 -16
144 2,00 10 29
176 -1,00 10 -18
158 2,00 10 32
193 -1.00 10 -19
174 2.00 10 a5
213 -1,00 10 -21
191 2,00 10 38
234 -1,00 10 -23
210 2,00 10 42
257 -1,00 10 -26
232 2,00 10 46
283 -1.00 10 -28
255 2.00 10 51
311 -1,00 10 -31
280 2.00 10 56
342 -100 10 -34
308 2,00 10 62
377 -1,00 10 -38
339 2,00 10 68
414 -1,00 10 -41
373 2,00 10 75
458 -1,00 10 -46
410 2.00 10 82
501 -1.00 10 -50
451 2.00 10 90
551 -1.00 10 -55

496 2,00 10 99
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Tabnnua 7.5  {npoponmenne)

HavaasHar BMMrpannaa Yeenuuenne
CYNMD CYMMA paxymm Peaymstar
807 -1,00 10 -61
546 2,00 10 109
687 -1,00 10 -87
600 2,00 10 120
734 -1.00 10 -73
661 2.00 10 132
807 -1.00 10 -81
727 2.00 10 145
888 -1,00 10 -89
799 2,00 10 160
orT -1.00 10 -98
B79 2,00 10 176
1.075 -1.00 10 -107
o957 2,00 10 193
1.182 -1,Q0 10 -118
1.064 2,00 10 213
1.300 -1,00 10 -130
1.170 2,00 10 234
1.430 -1,00 10 -143
1.287 2,00 10 257
1.673 -1,00 10 -157
1.416 2.00 10 283
1.731 -1,00 10 -173
1.557 2.00 10 311
1.904 -1,00 10 -190
1.713 2,00 10 343
2.094 -1,00 10 -209
1.883 2,00 10 377
2.303 -1,00 10 -230
2.073 2,00 10 415
2.534 -1,00 10 -253
2.280 2.00 10 456
2.787 -1,00 10 -279
2.508 2,00 10 502
3.066 -1,00 10 -307

fem. npodonsicenue)
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Tabsmua 7.5  (npoaonxenwe)

Hauanuuan BuinrpaHnan VYeenuueune
yMmMa CyMMa hpanynu Pesyavrar
2,759 2,00 10 552
3.372 -1,00 10 -337
3.034 2,00 10 607
3.710 -1,00 10 -371
3.335 2,00 10 668
4,080 -1.00 10 -408
3.672 2,00 10 734
4,489 -1,00 1Q -44%
4.040 2,00 10 808
4.937 -1,00 10 -494
4.444 2,00 10 889
5.431 -1,00 10 -543
4.888 2,00 10 978
5.974 -1,00 10 -697
5.377 2,00 10 1.076
6.572 -1,00 10 -657
5.914 2,00 10 1.183
7.229 -1.00 10 -723
6.506 2,00 10 1.301
7.952 -1.00 10 -795
7.157 2,00 10 1.431
8.747 -1,00 10 -875
7.872 2,00 10 1.574
9.622 -1,00 10 -962
8.659 2,00 10 1.732

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

11.642 -1,00 10 -1.164

10.478 2,00 10 2.096

12.806 -1,00 10 -1.281

11.526
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Tabanua 7.6  MpwGuian npy 25% - HeT CHWMEHNA

Havaneuan Bunrpannan Veeawwenue
CyMMa cyMMa hparunu Paaynerar
$ 100 $2.00 25% $50
150 -1,00 25 -38
113 2.00 25 56
188 -1.00 25 -47
141 2,00 25 70
234 -1,00 25 -58
176 2,00 25 88
293 -1,00 25 -73
220 2,00 25 110
366 -1,00 25 -02.
275 2,00 25 137
458 -1,00 25 -114
343 2,00 25 172
572 -1.00 25 -143
429 2,00 25 213
715 -1,00 25 -179
536 2,00 25 288
894 -1.00 25 -224
671 2,00 25 335
1.118 «1,00 25 -279
838 2,00 25 418
1,397 -1,00 25 -349
1,048 2,00 25 524
1,746 -1,00 25 -437
1,310 2,00 2bh 655
2,183 -1,00 25 -546
1.637 2,00 25 819
2.728 -1,00 25 -B82
2,046 2,00 25 1,023
3.411 -1.00 25 853
2.558 2,00 25 1,279
4.236 -1,.00 25 -1,066
3197 2,00 25 1,500
5.329 -1,00 25 -1,332
3.097 2.00 25 1,998

fca rlpoﬁwwe.uwj
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Tabnuua 7.6  (npogonmenue)
HasansHas BmiMrpanHan Yeenuvetwe
cym2 cymaa PpaKuuu FesyneTar
6.661 -1.00 25 -1.665
4.996 2,00 25 2.498
8.327 -1,0C 25 -2.082
6.246 2,00 25 3.123
10.408 -1.0C 25 -2.602
7.806 2,00 25 3.803
13.010 -1.00 25 -3.253
9.758 2,00 25 4.879
16.263 -1.00 25 -4,066
12.197 2.00 25 6.099
20.329 -1,060 25 -5.082
15.247 2,060 25 7.623
25.411 -1.00 25 -6.3563
19.058 2,00 25 9.529
31.764 -1.00 25 -7.941
23,823 2,00 25 11.811
39.705 -1,00 25 -9.926
29.779 2,00 25 14.889
49.631 -1.00 25 -12.408
37.223 2,00 25 18.612
62.039 -1,00 25 -15.510
486.529 2,00 25 23.264
77.548 -1,00 25 -19.387
58.161 2.00 25 29.081
96.935 -1,00 25 -24.234
72,701 2.00 25 36.351
121.169 -1,00 25 -30.292
90.877 2.00 25 45.438
151.461 -1,00 25 -37.865
113.596 2,00 25 56.798
189.327 -1,00 25 -47.332
141,995 2,00 25 70.997
236.658 -1,060 25 -59.165
177.494 2,00 25 88.747
265.823 -1,00 25 -73.956
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Tabnuya 7.6  (npopormenue)
Havaprtan Beiurpadnaa Yaeanueune
CYMMa CYMMa pakumu Pesynwrar

221.867 2,00 25 110.934
369.779 -1.00 25 -92.445
277.334 2,00 25 138.667
462.223 -1,00 25 -115.556
346.667 2,00 25 173.334
577.779 -1,00 25 -144.445
433.334 2.00 25 216.667
722.224 -1.00 25 -180.556
541.668 2,00 25 270.834
902.780 -1,00 25 -225.695
677.085 2,00 25 338.542
1.128.475 -1,00 25 -282.119
846.356 2,00 23 423.178
1.410.593 -1.00 25 -352.648
1.057.945 2,00 25 528.972
1.763.242 -1.00 25 -440.810
1.322.431 2,00 25 661.216
2.204.052 -1.00 25 -551.013
1.653.039 2,00 25 826.519
2.755.065 -1.00 25 -688.766
2.066.299 2,00 25 1.033.149
3.443.831 -1,00 25 -B60.958
2.582.873 2.00 25 1.291.437
4.304.789 -1,00 25 -1.076.197
3.228.592 2.00 25 1.614.296
5.380.986 1,00 25 -1.345.247
4,034,740 2.00 25 2.017.870
6.726.233 -1,00 25 -1.681.558
5.044.674 2,00 25 2.522.337
8.407.791 -1.00 25 -2.101.948

6.305.843
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Tabnuua 7.7  Npubsian npu 40% - HET CHIMEHNHA

Hawansuan Buiurpanuan Yuennuenue
CyMMa CyMMa dpanamn Peaynsrar
$ 100 $2,00 40% $80
180 -1.00 40 =72
108 2,00 40 8B
252 -1.00 40 -101
151 2,00 40 121
353 -1L0D0 40 -141
212 2,00 40 169
494 -1,00 40 -198
296 2,00 40 237
691 -1.00 40 -277
415 2,00 40 332
968 -1,00 40 -387
581 2,00 40 465
1.365 -1,00 40 -542
513 2,00 40 651
1.897 -1.00 40 -759
1.138 2,00 40 911
2.656 -1,.00 40 -1.063
1.594 2,00 40 1.275
3.718 -1.00 40 -1.488
2.231 2,00 40 1.785
5.207 -1.00 40 -2.083
3.124 2,00 40 2.499
7.289 -1.00 40 -2.916
4.374 2,00 40 3.499
10.205 -1,00 10 -4.082
6.123 2,00 40 4.898
14.287 -1,00 40 -B.715
8.572 2,00 40 6.858
20.002 -1,00 40 -8.001
12.001 2,00 40 98.601
28.002 -1,00 40 -11.201
16.801 2,00 40 13.441
39.203 -1.00 40 -16.681
23.522 2,00 40 18.818
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Tabnuua 7.7  {npoponmenmne)

HayansHan Boi#rpanHan Yoeanuenne
CyMMa cymMMa Pparumn Peynbrar
54.884 -1,00 40 -21.954
32.931 2,00 40 26.345
76.838 -1,00 40 -30.735
46.103 2.00 40 36.882
107.573 -1,00 40 -43.029
64.544 2.00 40 51.835
150.630 -1.00 40 -60.241
90.362 2,00 40 72.289
210.844 -1.00 40 -84.338
126.506 2,00 40 101.205
295,182 -1,00 40 -118.073
177.109 2,00 40 141.687
413.254 -1,.00 40 -165.302
247.953 200 40 198.3G62
578.556 -1.00 40 -231.422
347.134 200 40 277.707
809.978 -1,00 40 -323.991
485.987 2.00 40 388.790
1.133.970 -1,00 40 -453.588
680.382 2,00 40 544.305
1.587.5568 -1,00 40 -6835.023
952.535 2,00 40 762.028
2.222.581 -1,00 40 -889.032
1.333.548 2,00 40 1.066.839
3.111.613 -1.00 40 -1.244 645
1.866.968 2,00 40 1.493.574
4.356.258 -1.00 40 -1.742.503
2.613.755 2,00 40 2.091.004
6.098.761 -1.00 40 -2.439.504
3.659.257 2,00 40 2.927.405
8.538.265 -1,00 40 -3.415.306
5.122.959 2,00 40 4.0098.387
11.953.571 -1,Q0 40 -4.781.429
7.172.143 2,00 40 5.737.714
16.735.000 -1.00 40 -6.694.000

{cm. npodonxcetiie)
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Tabauua 7.7  {npoponmense)
Havaneuan BeIMrpannan Yuenwyenune
cymma cyMMa bpakymn Peaynerar

10.041.000 2,00 40 8.032.800
23.429.000 -1,00 40 -9.371.600
14.057.400 2,00 40 11.245.920
32.800.600 -1,00 40 -13.120.240
19.680.360 2,00 40 15.744.288
45.920.840 -1,00 40 -18.368.336
27.552.504 2,00 40 22.042.003
64.289.176 -1,00 40 -25.715.670
38.573.506 2,00 40 30.858.805
90.004.847 -1.00 40 -36.001.939
B4.002.908 2,00 40 43.202.326
126.006.785 -1,00 40 -50.402.714
75.604.071 2,00 40 60.483.257
176.409.500 -1L,00 40 -70.563.800
105.845.700 2.00 40 84.676.560
246.973.299 -1,00 40 -98.789.320
148.183.980 2.00 40 118.547.184
345.762.619 -1,00 40 -138.305.048
207.457.571 2,00 40 165.986.057
484.067.667 -1,00 40 -193.827.067
290.440.600 2,00 40 232.352.480
677.694.733 -1,00 40 -271.077.893
406.616.840 2,00 40 325.293.472
948.772.627 -1.00 40 -379.509.0651
569.263.576 2,00 40 455.410.861
1.328.281.678 -1.00 40 -B31.312.671
796.969.007 2,00 40 637.575.205
1.859.584.349 -1,00 40 -743.837.739
1.115.756.609 2.00 40 892.605.287
2.603.432.088 -1.00 40 -1.041.372.835
1.562.059.253

YCPEJHEHHbIN BAPUAHT

[o cux nop Mbl roBopuan 06 YCKOPEHHOW CTaBKe CHVDKeHWS
pucka B nepuoj YObITKOB, O Temmnax CHWXEHUs, paBHbIX TeMmnam
BO3paCTaHUA PUCKa, a TaKKe O HeCHWKaeMoi cTaBke. B nocnegHem
pasfene Mbl pacCMaTpPMBAEeM CTaBKY CHUXXEHUS, MNpeACTaB/sOLLYO
Co60/ HeYTo cpefHee MeXAy CTaBKOM CHWKEHWS U MOMHbIM ee
oTcyTcTBMEM. Kak yxe ynoMWHanoCh Bbille, OTCYTCTBUE CHVDKEHUS
MMeeT 3HauUTeNbHO MEHbLUMIA 3PMEKT BO3AENCTBUA Ha 06N
LOMNONHUTENbHBIA  PUCK  MPWU  MCMNOMb30BaHUU ~ PUKCMPOBAHHO-
MponopunoHansHOro Metoga. MNpuunHa 3aknoYaeTcs B COOTHOLUEHMUN
MeXJay AeNbTOW N MakKCUMaibHO BO3MOXHbLIM YObITKOM Ha OAWH KOH-
TpakT. Ecnn fenbTa paBHa MOMOBMHE MaKCUMabHOro y6bITKa, TO Npu
Makc/vManbHOM YObITKE MPOM30MAET COKpaleHne He Gofee Yem Ha
[Ba KOHTpakKTa. Ecnyv makcuManbHbI YO6bITOK MPEBbIWEH, TO YMCO
KOHTPaKTOB MOXET YMeHbluaTbC CBOOGOAHO, B 3aBUCUMOCTM OT
AaNbHEMLWNX yObITKOB.
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Pacnonaras  Takou NH(opMaLuei, Tpengepsl MoryT
BOCMO/1b30BaThCA MPEVMYLLLECTBAMU HECHWKAEMON CTaBKW, HO [0
onpegeneHHbIX npegenos. Hanpumep, Tpeiep MOXET MOMNbITaTbCA
COXpaHUTb MaKCUMa/lbHOE YMC/I0 KOHTPAKTOB [0 Tex mop, MokKa
YObITKM HE NPEBBLICAT HAMOOMbLUNIA N3 0XMAAEMbIX YPOBHEN, a 3aTeM
COKpPaTUTb KOMIMYECTBO KOHTPAKTOB. [puUMeHss 3TOT MeTof, Tpeigep
OXWAaeT BO3MOXHOCTM "KaTany/bTUPOBaTbCA* A0 NOCNELHEN MUHYTLI.
3TO TakXkKe NO3BONSAET Tpendepy n3bexarb aCUMMETPUYHOIO [eiiCcTBMUA
pblyara npy yobITKax, He MpeBbIWALWMX NOTEHUMANbHOTO npegena.
3ateM, ecnum npegen NpeBbILAeTCs, TPenaep MOXET 3auUTUTb
npuobbINM BNIOTb A0 OKOHYaHWSA Nepuoa yobITKOB.

[pyroii meTof, KOTOPbIA S 4acTO WCMOMb3YyK, COCTOMT B TOM,
4yTOOblI BMNOJIOBUHY YMEHbLIUTL CKOPOCTb, C KOTOPOW A yBenmyuBan
YNCNO KOHTPaKTOB. ECnmn npupocT npomssoauncsa Ha yposHax 10, 20,
30, 40 n 50, To nocne Toro, Kak 6yaeTr AOCTUrHYyTO 50, 5 He Gyay
CHMXXaTb YMC/I0O KOHTPAKTOB A0 TeX Mop, MoKa pasMep CyeTa He ynager
[0 45. Ecnm 6bl 9 CNOMb30Ba/T NPEXHIOK CTaBKY CHWDKEHWSA, TO MHe
Tpe6oBasiocb Obl COKpawaTb YMC/IO TOPryembiX KOHTPAKTOB Ha
ypoBHsAX B 50, 40, 30, 20 n 10. Ecnu 4 ncnosb3yo gefbTy, paBHYIO
NOMOBMHE MaKCUManbHOW CyMMbl OXWAAeMOro YO6bITKa, TO 4MUCNO
MOUX KOHTPAKTOB He OyaeT yMeHbluaTbCA 60/5ee YeM Ha efuHuLY,
€C/I1 MOTepu He NPEBLICAT 3TY CyMMY.

OTOT BapuaHT CTaBKU CHWKEHUS MPUBOAUT K 3aMef/IeHUI0
aCMMETPUYHOrO [JeliCTBMA pblyara. 3TO CUTyauums, B KOTOPOW Npu
onpegeneHHbIX  06CTOATENILCTBAX  pbldar  MOXeT  MpeBpaTwTb
BbIMTPbILWHY0 50.000-40n1apoBYy0 cuCTeMy B 6e3y6bITOYHYH. XOTH
TakMe 06CTOATEeNbCTBa, MOXET OblTb, HMKOTAA He BO3HWKHYT B
pea/lbHO TOProene, TeM He MeHee MO3BO/IbTE MHe MPUBECTU OfMH
NMpUMep Ha 3TOT Cyyau.

MpeanonoXxum, Bbl HauMHaeTe Toprosate ¢ 20.000 gonnapos Ha
CYeTe, M YNCNO TOPryemblX KOHTPAKTOB BO3pacTaeT Ao Asyx npu 25.000
ponnapos. Mpu $23.000 Bbl 3aKNOYaeTe BbIUTPLILUHYIO CAENKY,
KoTopas npuHocuT $2.000, M B pe3ynbTaTe 3TOr0 CymMMa cuyeTta
nogHumaetcs o $25.000. Tenepb Bbl 3ak/toyaeTe C/eAyroLyHo
caenky B xofe caenku Bo3HMKaeT ybbITOK B $ 1.000 Ha KOHTpaKT, HO
MOCKO/IbKY Bbl TOPryeTe [ABYMS KOHTpakTamu, TO OOLWMIA YO6LITOK -
$2.000. Tenepb pa3mep cueTa CHwxkaetcs Ao $23.000, U Bbl BHOBb
BO3BpalLlaeTecb K TOProsfie C O4HUM KOHTpakToM. Cregytollas caenka
[aeT onAaTb BbMrpbiw B $2.000, M 0NATb pa3mep cyeTa yBennyMBaeTCs
[0 YPOBHSA ABYX KOHTPakKTOB. B Xo4e 04yepefHON cAeNnKy BO3HMKAET No-
Teps B 1.000 fonnapoB Ha KOHTPAKT, U NpW 3TOM Bbl CHOBa TOpPryerte
ABYMSI KOHTPaKTaMu.

Bbl Bugute, Kak o6pasyetcs uukn? [pedblAylwinin - cueHapui,
OCHOBaHHbI Ha TOProBne OAHON eAWHWLENR, AEeACTBUTENIbHO fdan B
utore 2.000 gonnapoB. Ho M3-3a aCUMMETPUYHOTO AENCTBUA pblyara
CYET NPOCTO CTan 6e3yObITOYHbIM. TEOPeTUYECKM 3TOT LMKA MOXET
MOBTOPATLCA BeYHO. OAHAKO, MPUMEHAS CTABKY CHWKEHUA MEHbLUYHO,
4yem TeMMbl POCTa, Bbl CyMeeTe 3TOro usbexarb. BMecTo CHVKeHWS
yncna KOHTPaKTOB MOC/e MepBOi MOTepu Bbl CMOXETE MPOAO/HKATb
TOProOBAKO C [BYMS KOHTpakTamu. B Xofe cnefytowiei chenku Bbl
nonyyaete 2.000 gonnapos Mo Kaxaomy W3 [ABYX KOHTPaKTOB, 4TO
yBennymBaeT cymmy cyeta go 27.000 gonnapos. Tenepb B Cly4ae
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y6bITOYHOW CAENKN pa3Mep cyeTa CHM3UTCA TONbKo A0 25.000, a He [0
23.000 gonnapos. [lanee, 3a yObITOUHOW CHOBa CneayeT BbIUTPbILLHAS
chenka, kKoTtopas pgaetr no 2.000 ponnapoB Ha KOHTPakT. 3T0
nogHumaetr pasmep c4yera [0 29.000 ponnapos. [locTeneHHO
HabnogaeTcs Mporpecc € HOBOW CTaBKOW CHUXKEHMUSA, KOTOPbIWA
HMKOrga He 6bln Obl [JOCTUFHYT C MpeXHeli cTaBKOW. B xope
nocnefyroLLlein cepun CAENOK KONMYECTBO TOPryeMblX KOHTPAKTOB
YBENMUUTCSH [0 TpeX, W 3TO 4YUCNO He OyfAeT coKpawatbca Ao
cnefiytoLleli cepumn yobITKOB.

Tpeligep caM MOXeT BblOpaTb CTaBKYy CHMXeHUs. HeobsasaTenbHoO
yCTaHaB/MBaTb €e B MPOLEHTHOM COOTHOLLEHMM K cTaBke pocTa. OHa
MOXeT  ObiTb OCHOBaHa Ha  COOTHOLUEHMKW, CBfA3aHHOM C
NOTEHUMaNbHLIM YObITKOM, MOXHO 006paTUTbCA U K APYrOoi cxeme
BbIYMCNEHNI NOTEHLMNANbHOIO YMEHbLUEHNS TOPryeMbIX KOHTPaKTOB.
XOTA nyywe NpuAEPXKMBaTbCS MaTEMATMUYECKUX COOTHOLLEHWN, a He
NPONOPLMA, CBA3aHHbLIX C pe3ynbTaTOM paboTbl, TEM He MeHee
HaknafblBaTb Kakume-nmbo orpaHUYeHUs Ha CXeMy paboTbl COBCEM He
06s13aTeNbHO.
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MorTeEJ1IM

MopTdenn - 3T0 OAMH M3  BaXHEWWWX acrnekToB /i060ro
MHBECTULMOHHOIO  MeponpuaTua. 3Ta  ApeBHellas  KOoHuenuwus
NPUMEHSETCA K /N06bIM  BMAAM  BIOXEHWA: OT WHBECTULMIA BO
B3aMMHble (DOHAb! 00 BIOXKEHWI B HEABMXMMOCTb. OHa cTapa, Kak u
camy geHbru. MNopTdens npefHa3HavyeH A1s TOro, yYtobbl cobnogarb
npaBuo "He KNacTb BCe AiLa B OAHY KOP3UHY**. Ecin Bbl cobrpaeTech
nHeectuposatb 100.000 gonnapos, TO BaM He CfefyeT BKNafbiBatb
BCIO CymMMy B akuumm HOM unm B Kakol-nmbo B3avMHbIA (POHA,
HyXHO pa3fiennTb CpefcTBa Ha OnpejeneHHble [ONWM U BKNaAblBaTb
KaXKZYH0 [ONt0 B pa3Hble CEKTOPbI PbIHKA UIN B Pa3Hble UHCTPYMEHTbI.
OcHoBaHuWA 414 NOA06OHbIX AeNCTBUI U3M10XKeHbl B Brbnuu:

"[IBOUM nydllle, He>XKenu OJHOMY; MOTOMY YTO Yy HUX ecTb
[06poe BO3HArpaXkeHve B Tpyae ux: nbo ecnu ynageT OAMH,
TO [Apyroii NofHMMeT ToBapulia cBoero. Ho rope ogHomy,
Korga ynafeT, a ipyroro HeT, KOTOPbI NOAHAN Obl ero”.
KHura EKknecuacTta, 4: 9 -10

[viBepcuukaumsa - 3TO BO3MOXHOCTb MOACTPAx0BaTbCA Ha
cnyyain nposana. Bbl pacnpefensieTe CBOMW PUCK Takum 06pasom,
4TOObI MOTOM MOXHO OblI0 KOMMEHCUPOBATb UK XOTA Obl COKPATUTH
yObITKMN.

B o06nact CnekynaTUBHOW TOProBAM OMLMOHAaMK, (broyepcamu,
TOBapamy UM akLMAMU UCMONb3YHOTCA Te XKe Camble MPUHLWMGI, U He
6onee Toro. CywecTBytoT 6pOKepCKMe PUPMbI, KOTOPbIE OPUEHTUPYIOT
HEOMbITHbIX TPEWAEepPOB Ha TOT WAM WMHOM PbIHOK MO Kakon-1m6o
npuynHe. MasyT - 370 OAWH, U3 Hanbosee NONyNAPHbLIX PbIHKOB, LiEeHbI
Ha KOTOpOM Tpeigepbl "nogorpesatoT" B Havane oceHu. MpuynHa B
TOM, YTO B MpefiABeEpPUM 3UMMbl OXMAAETCA MOAbEM Cnpoca Ha 3To
Tonnmeo. Mo mepe yBenmuyeHus crnpoca 6yget pactv v LeHa. MNpuunHa
[OCTaTO4YHO  ybeAuTenbHas, Mo3TOMYy /04X  NOKYNawT — MasyT,
COKpaljasa Apyryto TOpros/o. BObLIMHCTBO 6POKEPCKMX KOHTOP Ha
3TOM pblHKe [eiCTBYeT uepe3 OnuuoHbl. Ecnn moctynatb NOAOGHLIM
06pa3om, TO B C/lyyae, eciv Mo KakoOM-TO MpUYMHE LieHa NongeT B He-
XenaTeNbHOM Hanpas/feHun, YObITKU Tpeigepa OyAyT OrpaHuyeHbl
CTOMMOCTBIO  KYMMIEHHbIX OMUMOHOB. [1OCKO/IbKY 3TO  IOTUYHbIN
aprymMeHT ¥ PUCKMN NOIHOCTLIO OrPaHMYeHbl, TO HEKOTOPbIE OTKPLIBAKOT
cyeTa Ha $10.000, $50.000 n paxe 6onee $100.000, a 3aTeM Ha Bce
[eHbr npuobpeTaroT ONUMOHbLI. JTO asapTHasa urpa. lNpeHebpeyb
BO3MOXHOCTbIO AMBEPCUMMKaLUM 03HAYaeT BCTYMWUTb B a3apTHYIO
nrpy. HekoTtopble Tpeigepbl Tepsanu BCe U3-3a TOrO, 4YTO LieHA Ha
3afleiiCTBOBaHHbIe B  TOProB/fe  WHCTPYMEHTbl  ABuranacb B
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HEeXenaTe/lbHOM HanpaB/ieHWn (M BCe M3-3a TOT0, YTO 3TW Tpeliaepsl
HE 3aHMMaNCb YNpaBieHNeM KanuTanom).

B 3Toii rnaBe Mbl NpoaHanM3vpyeM MNpevMylLecTBa nopTgenei B
ABYX CUTYyaLysiX: B TOProsnie 6e3 ynpasneHns KanuTtanom 1 B TOProsne ¢
MCNONb30BaHMEM  (PMKCMPOBAHHLIX  Mponopuwii.  MpeurmyllecTBa
TOProB/M C MOpTeseM MO CPaBHEHWID C TOPrOB/MEA OAHOTUMHBLIMM
VHCTPYMEHTaMW 6€3 ynpaBfeHWs KanuTasomM COCTOST B TOM, U4TO
yrnpaB/ieHWe KanuTaioM [AeACTBUTENIbHO TMOBbILWIAET pe3ynbTaT oT
MOpTQENbHbIX MHBECTULWIA. B3BELIEHHOCTb MO PbIHKY, OMUCAaHHas B
nase 9, ABNSETCA NOMYNSPHOI cTpaTerueii cpeay MHOTMX Tpeliaepos.
OfiHaKo 3Ta rnaBa [l0KasblBaeT TOT (haKT, UTO TaKO METOf He AO/KEH
CMOMb30BATLCA CANLLKOM LUMPOKO.

TOPIOBJIA NMOPT®EJIEM LLEHHbBIX BYMAI
BE3 YINPABJIEHNA KAMNMNTAIOM

Bo Bcex cTpaTtermsx TOProB/M, KPOMe pPeUHBECTUPOBAHUS,
(hopmupoBaHme  nopTdeneidi  UCKMOUUTENBHO  BbIFOAHO MO
HECKONbKMM npuynHam. Kak Mbl y>Ke roBopun, nepsas 04eBUAHAA
NPUUMHA - CHWXKEeHWe pucka. M3HavanbHO nopTdens (opmupyetcs
ANa TOro, 4Ytobbl Tpenaep MOr octaBaTbCA B Urpe, AaXe ec/iv Kakon-
NM60 TOProBbIl MHCTPYMEHT He 06eCMeyYnT OXUAAEMOrO BbIUMPbILLIA.
PacnipegeneHve pucka MeXAy  HECKO/IbKAMU — UHCTPYMEHTamu
aBTOMaTUYeCKN fAaeT Tpelhgepy 60/blUe LWAHCOB BbDKWUTL Ha PbIHKE.
Opyraa uenb W NPeuMyLecTBO UCMNONb30BaHUA Pa3/IMYHbIX WH-
CTPYMEHTOB W/UN TOProOBbIX CUCTEM COCTOST B TOM, YTOObI cAenatb
COOTHOLLEHME MEX/Y PUCKOM 1 BO3HArpaxaeHneM 60/ee BbIrOgHbIM.

3a nNpyMepoM Mbl CHOBa 06paTUMCS K NoabpacbiBaHUIO MOHETHI,
onucaHHOMY B rfiaBe 2. Ho Tenepb Mbl BBEEM HOBble Npaswia WUrpbl.
MpeactaBum cebe, 4YTO MepBas MOHeTa - OfHa YeTBepTas PbIHKA,
NoaTOMy KaXfbl pa3, Korga MOHeTa nafaer Op/fioM, WUrpokK
BbIUrpbIBaeT 2 fonnapa. Kaxabli pa3, Korga oHa najaeT peLuKoW,
Urpok TepsieT 1 gonnap. Bropas MoHeTa ABNSETCS OAHON BTOPOW WUm
MOMIOBMHOM pbiHKa. Kax bl pa3, Korja MoHeTa najaet peLukom, UrpokK
BbiMrpbiBaeT 1,50 gonnapa, a Kaxpblidi pas, Korga MoHeTa nagaet
opnom, OH npowurpbiBaeT 1 gonnap. O6e MOHETbI NogbpackiBatOTCA MO
100 pa3. [lepsble 100 6pockoB 0003HAYalOT 4YeTBEPTb PbIHKA.
Cnegytrouwme 100 pa3 MOAeMPYHOT OA4HY BTOPYHO YacTb PbIHKA.

3aTtem MOHeTbl MoA6pachiBalOTCA elle [ABeCTM pas, HO Tenepb
nornepemMeHHo, B nocnegosarensHoctn 1:1. A wm B camom pene
nogbpacbiBald MOHETbI, YTOObl CMOAENMPOBaTb PeasibHYH KapTUHY.
3atem Mbl NMPUMEHMM Te XXe caMble MPUEMbl K HaCTOAWMM PbIHKaM,

4TOObI nokasarb 3ameyvaTtesibHoe CXOACTBO Mexay
KOMOGUHMPOBaHWEM peasibHOM CUCTEMbl U YCOBHbIMK "caenkammn' ¢
MOHEeTaMMm.

MepBas cepua 6POCKOB - MOAe/b OAHOIN YETBEPTON YaCTMN PbIHKA.
52 pasa Bbinana pewka (Yb6bITOYHble cAenku) nm 48 pa3 - open
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(BbIMTpbILWHbIE cAenkun). YucTblii goxog nocne 100 nogb6pacbiBaHMIA
coctaBun 44 ponnapa nNpuM MakcUManbHOM YObITKe 12 [0N1napos.
BTopas cepua modennpyert 04HY BTOPYIO pbiHKa. B xoge stux "Topros"
47 pa3 Bbinasa pewika (caenku npuHecan no 50 LeHTOB NpubbINK) K
52 pa3a - open (NpourpbILLIHbIE CAeNKK). YucTas npubbiaib cocTaBuna
18,50 pgonnapa, a MakKCUMaNbHbIA Yyb6bITOK -850 pgonnapa.
CknagbiBaeM pesynbTaTbl M nonyvyaem 62,50 ponnapa 4ncToW
npuobbIM Npu Makcumyme yobITKo 20,50 gonnapa.

Tabnuua 8.1 cocTaBneHa NO  pesynbTataM  TOProBaM ¢
1CMoJIb30BaHVEM Mporpammebl yripaeneHus kanutanom “Performance I
Bce caenku no ofHOM YeTBEPTM PbIHKA NPUXOAATCA HA HEYeTHbIE AHMW,
B TO BPEMS Kak BCe CAe/KWN N0 OLHON BTOPOW PblHKa NPUXOAATCA Ha
YeTHble NpY NonepemMeHHOM MOAENMPOBaHUM Pa3/IMyHbIX PbIHKOB. B
pesynbTaTe O0O0bLEAWMHEHUS [ABYX PbIHKOB CYMMapHbIA  yObITOK
coctaeun 15 gonnapos, a He 20,50.

TpeTbsi, "cMmelwaHHasa", cepua coctouT wu3 200 6poCKoB
nooyepefHo 06emx MOHeT. YWCNO BbIMIPbIWHBLIX W MPOUTPbILLHBLIX
CLENOK COOTBETCTBYET COOTHOLUEHMAM B [ABYX MpPenblyLmx CEepUsx.
Bobimrpbiwmn coctasnaioT 50,5% ¢ obuweid cymmoir npubbiim 80
ponnaposB. MakcumanbHbIAi YObITOK paBeH 9,50 fonnapa. Pasgenvs
[Ba pblHKa B nporpamme “"Performance [, BbIsiCHAeM, 4TO OfHa
yeTBepTas pbiHKa Aana 6bl 55 BbIMTPbILWHLIX CAenok ¢ 65,00 fonnapa
npubbinn 1 yobITKOM B 8 fonnapos. OaHa BTOpas pbiHKa gana obl 15,00
aonnapa npuébiav nocne 46% BbINTPbILLHBLIX CAENOK U YObITKOM B 7,50
ponnapa. Mocne o6bveanHeHnsi yobITOK coctaBun 15,50. B o6onx
npumMepax notepu 66111 B MeHbLLEM 06beMe Npu 06beANHEHNN.

Tenepb Mbl MPUMEHUM TY >Ke JIOTUKY K peasibHbIM PbIHOYHbLIM
MHCTpyMeHTaM. [lepBbIM OyAeT pbIHOK 60HA0B. BTOPbIM - PbIHOK
LuBelLLapcKoro (hpaHka. Ha 060Mx pblHKax UCMONb3YeTCA OAHA U Ta Xe
cuctemMa B TeYeHMe OAHOTO W TOr0 XXe BPEMEHHOro nepuoja.
CTatuctuka no Kaxaomy pbiHKY B OTAeNbHOCTY NpuBefieHa B Tabnuue
8.2.

CTaTuCTMYeCcKue fJaHHble, Ha KOTOpble HaM criedyeT 06patutb
0c0060e BHMMaHMe, - 370 06uias Ynctad nNpubbinb N0 KaXLOMY BUAY
WHCTPYMEHTOB, TMPOLEHT BbIATPbILIA, & Takke MaKCUMasbHOe
npocefaHve cyeta. O6was ymctas npubblib 418 60HA0B cOCTaBseT
41.718 ponnapos, a ANs WBENLApCKOro ¢paHka - 58.425 fonnapos.
OO6befuHNB ABE CYMMbl YMCTbIX NpuUbbINen, Mbl nonydum 100.143
ponnapa. MNMpoueHT BbIMrpbILen s 60HA0B cocTaBun 65, B TO Bpems
KaK Ans LWBENLapCcKoro (paHka 3TOT MokKasaTeNb cocTaBnseT 67. W,
HakKoHel, YObITKM no 6oHgam cocTaBunM 5.968 ponnapos, a Mo
LuBeiLLapckoMy (paHKy - 8.125 ponnapoB. O6beAMHUB YObITKA, Mbl
nonyyaem 14.093 gonnapa.

Koath(hmumeHT puck/Bo3HarpaKgeHve Ha pblHKe 6GOHAOB MO
pacyeTam cocTtaBnseT 6,99. CoOTHOWeHWe [18 LIBENLapCcKoro
(hpaHka - 7,19. Ecnm paccumTaTb 3TOT MOKasaTenb A0S CyMMapHOM
NPMOLIAN N BO3HArpaxkaeHus, To nonyyum 7,09. Takoe XKe 4nMCno Mbl
nonyymm, cnoxms 6,99 u 7,19, nofenvs 3ateM CymMMy Ha 2:

(6,99+7,19)/2 =7,09
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Tabnuya 8.1  PeayAcTarel CAYHARNHOTO AOASPACKSINHA MOHETM

Bmnrpeiw/ bananc

Jara PhinoK neTepAa oieTa
1/1/98 nonosxsa 1 -31.00 -$1.00
1/2/98 9eTREPTR 1 -1,00 -2,00
1/3/98 TIONOBMHA 1 1.50 -0,50
1/4/98 TETREPTH 1 2.00 1,50
1/5/98 NONoBEHA 1 -1,00 Q.50
1/6/98 WeTBepTh 1 -1.00 -0.50
L/7/98 TIOJOBHEHA 1 -1,00 -1,50
1/8/98 YeTBepTs 1 2,00 0.50¢
1/9/98 OONoBHHA 1 -1,00 -0,50
1/10/98 qeTBEpTL 1 -1,00 -1,50
1/11/98 nosnoppra 1 -1,00 -2,50
1/12/98 4eTBEpPTD 1 -1,00 -3.50
1/13/98 HOJIOBHMER 1 1.50 -2,00
1/14/98 YeTBEPTD 1 -1,00 -3.00
1/15/98 noxaoprHA 1 1.50 -1.50
1/16/98 Y9eTBEPTD 1 -1.00 -2,50
1/17/98 monosrHa 1 -1,00 -3.50
1/18/98 4eTBEPTH 1 -1,00 -4,50
1/19/98 TMOROBHHA 1 1,50 -3.00
1720798 ETBEPTE 1 2,00 -1,00
1/21/98 noJoBMHA 1 -1,00 -2.00
1/22/98 qeTBepTS 1 -1,00 -3,00
1/23/98 monoBMHA 1 -1,00 -4,00
1/24/908 YETREPTE 1 -1,00 -5.00
1/25/98 110JI0BMHA 1 -1,00 -6.00
1/26/98 yeTBePTh 1 -1,00 -7.00
1/27/98 noaosuaa 1 1.50 -5,50
1/28/98 GETBEPTE 1 -1.00 -6.50
1/29/98 nosnohrHa 1 -1.00 -7.50
1/30/98 4eTBEPTh 1 -1.00 -8.50
1/31/98 mononkHa 1 -1,00 -9,50
2/2/98 QETBEPTS 1 -1,00 -10.50
2/3/98 monoerHz 1 -1,00 -11,50
2/4/98 YeTBEPTSH 1 -1,00 -12,50
2/5/98 monoerHa 1 1,50 -11,00
2/6/98 moNoBHHA 1 -1,00 -12,00
2/6/98 YeTBEPTD 1 -1.00 -13,00
2/7/98 nonosHHA 1 1,50 -11,50
2/8/98 JeTBepPTh 1 -1.00 -12,50
2/9/98 nonosuHa 1 -1,00 -13,50

2/10/98 9ETBEPTD 1 2,00 ~-11,50
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Tabnwya 8.1  (npopomxenne)

Buiurpsin/ Bamanc

Rara PmHoK norepa cvera
2/11/98 mvopmHa 1 1.50 -10,00
2/12/98 Q9ETBEPTD 1 2,00 -8,00
2/13/98 nonopHHA 1 -1.00 -9.00
2/14/98 9eTBepTh 1 -1,00 -10,00
2/15/98 TOJM0BHHA 1 1,60 -8,50
2/16/98 HeTRepTh 1 -1,00 -9,50
2717798 noacgHHAa 1 -1,00 -10,50
2/18/98 YeTREepPTh 1 2,00 -8,50
2/19/98 noJIoBUHA 1 1,50 -7.00
2/20/98 TEeTREPTS 1 2,00 -5,00
2/21/58 noosHHa 1 -1,00 -6,00
2/22/98 TETBEPTD 1 2.00 -4.00
2/23/98 nosioernaa, 1 1,50 -2,50
2/24/98 9eTBEpTh 1 2,00 -0.50
2/25/98 nonoerna 1 1,50 1,00
2/27/98 nanoBMHEA 1 -1,00 0,00
2/28/98 qeTBEpTH 1 2,00 2,00
3/1/98 noJosMea 1 -1,00 1,00
3/2/98 YeTBepTh 1 -1,00 0,00
3/3/98 NONOBHHEA 1 1,50 1,50
3/4/98 YETREpTH 1 -1.00 0.50
3/5/98 noaoBHEA 1 1,50 2,00
3/6/98 9ETBEPTE 1 -1.00 1.00
3/7/98 noaosHHA 1 1,50 2,50
3/8/98 noaosMEA 1 1,50 4,00
3/8/98 YEeTBEPTL 1 2,00 6.00
3/10/98 HONOBHHA 1 -1,00 5,00
3/10/98 JeTBepTh 1 2.00 7,00
3/11/98 NOJOBHHEA, 1 -1,00 6,00
3/12/98 YeTBEpTh 1 2,00 B,00
3/13/98 NoJoBHHA 1 -1,00 7,00
3/14/98 4JeTBePTh 1 ~-1,00 6.00
3/15/98 noaoBKHA 1 1.50 7.50
3/16/98 YeTBEPTh 1 -1.00 6.50
3/17/98 nosoexHA 1 1,60 8,00
3/18/98 9CTBEPTD 1 2,00 10.00
3/20/98 9ETBEpTH ! -1.00 9.00
3/21/98 noaoBMHA 1 1.50 10,50
3/22/98 YETREPTD 1 -1,00 9,50
3/23/98 NoJIOBHHA, 1 -1,00 8,50
3/24/98 YeTBepTh 1 -1.00 7.50

3/25/98 noJoBKHEa 1 1,50 9,00
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TaGauna 8.1  (npomoawenne)

Brwrpusf Banawc
fava Puinox noreps CuETd
6/19/98 NONOBAUHA 1 -1,00 43,00
6/20/98 YeTRePTh 1 -1,00 42,00
6/21/98 NoJoRMHA 1 1,50 43,50
6/22/98 9eTBeEPTh 1 2,00 45,50
6/23/98 nonoRmEa 1 -1,00 44,50
6/24/98 YETBEPTE 1 -1,00 43,50
6/25/98 mosoBHHA 1 -1.00 42.50
6/26/98 YETREPTH 1 2,00 44,50
6/27/98 MONOBHUHA 1 -1,00 43,50
6/28/98 JETBEPTE 1 -1,00 42,50
6/29/98 nosoBAHA 1 1,50 44,00
6/30/98 qeTRepTH 1 2.00 46.00
7/1/98 nonosyEa 1 -1,00 435,00
7/2/98 4eTBepTS 1 2,00 47.00
7/3/98 nonopMEHa 1 1,50 48,50
7/6/98 9eTBepTE 1 -1,00 47,50
7/7/98 TOJIORMIHA 1 1.50 49,00
7/8/98 QEeTBEPTE 1 2,00 51,00
7/9/98 ToaoanHa 1 -1,00 50,00
7/10/88 2CTHEPTE 1 -1,00 49,00
7/11/98 OMTOBEHA 1 1.50 50,50
7/12/98 qeTBepPTH 1 2.00 52,50
7/13/98 NOJI0BHHE 1 1,50 54,00
7/14/98 QeTBepTE 1 2.00 58,00
7/15/98 TONOBHHA 1 -1,00 55,00
7/16/98 YeTBEpTE 1 2.00 57.00
7/17/98 noIoBMHa 1 1,50 58,50
7/18/98 TIETBEPTE 1 2,00 60.50
7/20/98 JeTBEPTR 1 -1,00 59,50
7/22/98 9eTBEPTE 1 2,00 61.50
7/24/98 q9eTBepPTE 1 2.00 63,50

2/26/08 9eTHePTE 1 -1,00 62.50
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Tabnuya B.2 Cucrema 1: GoHam

Eowpa
O6man weTad npubeue.  $41.718 Cpe/IEHil BETWT DL $1.167
Ynene Topros 127 Cpearmii 1iponrpaiin $1.200
Y1710 BRHTPHIIHLIX TOpros 92 Kooddurmpen cpepieit Topronm (0,97
Huarg10 YRITOYHRIX TOPTOR 45 Cpe/jaa TORprORIA REIMTPEI /

[0TEpA/ IPOCCAAHNE CHCTA $328
[IpOTERT BRMTpRIet 65% MaxkcHMaysHoe Tpoceaane  $5.968
Banosas npuSeuis $95.750 Parrop npubnunx 1.77
Banoso# y6urror $54.031
Miseinapoxnl dpom
O6man wnctan npubum.  $58.426 Cpermmit BRArpean 8813
Yurno Topros 210 Cpeyauif MpOMTpRIT $814
Ypseio BMATPRIMHEX Topros 141 HootdxbmmenT cpeapeii Toprosmm  1.00
Yuxee yORITOUHAERIX TOPTOB 69 Cpemssas TOPTORNH BRIMTPRIE /

HIUTEPH/ LIPOCEJAHNE CHETA $278
MponenT seorpeames 87% MancuManEHoe IPOCENARHE $8.125
Banosas nprGsLTE $114.625 DaxTop NPHGKLAN 2,04
Banoboit yGRTOK $56.200

TaGanya 8.3  O6negwHeHHaN CTaTNCTHRE NO GoHAIM M WBEHLAPCKONY Dpanky

O6man wicran mpabeims $100.413 Cpemsit BRMrphin $943
Lc/10 TOProB 337 Cpearntii mpoMrprim 3966
YRen0 BRMIPRIDHEX TOpros 223 KoadpdmmprenT cpepsedi Toproam: 0,98
YpCA0 YORTOYHLIX TOPTOB 114 CpeaHsa TOProRls BRMTPAIL/

IOTEPH/ MPOCEIAHME CHETA $207
TIpOLEHT BRMTPEINEH 66% MaEKCHMATEHOE OPOCEIAEHE $7.025
Banobasn oppbhuts $210.375 PdarTop opHOLLIE 1,80
Banosoil ySuITOR $110.231

Tenepb pe3ynbTatbl, MOMYYEHHble HA [ABYX  pPbIHKaX,
06beAMHAIOTCS B XPOHO/IOTMYECKOM MOPAAKe Y 06pasytoT HOBble
CTaTUCTUYECKME fAaHHble. DTO MPOCTO O3HAYaeT, YTO ecim 6OHAbI
TOPryrOTCH KaXAbliA MOHefeNbHUK, a LWBEALApCKUi  (paHK -
KaX/[bli BTOPHUK, TO 3a KaXAON cpaenkoil ¢ GoHpamu 6yget
cnefoBaTb CAenKa CO LBeLapcKMm (hpaHKoOM, MOTOM CHOBa CAefika
c 6oHgamu 1 T.4. Tabnuua 8.3 nokasbiBaeT 06LLY CTaTUCTUKY.

O6paTuTe BHUMaHMe Ha TO, 4TO 06LLas ymucTas npubbiib paBHa
CYMMe aHa/l0TMYHbIX MOKa3aTenen npegplaylied  Tabnuubl.
MpoueHT BbIUIPbILLENNPeACTaBNSAeT co60l  cpefHee
apumMeTnyeckoe npefblAyliMx Mokasatenei. HanpoTus, AaHHbIe
Mo MPOCEJaHUI0 CcyeTa He SABAAKTCA HU CYMMO/ YObITKOB MO
npeablayLwmm nokasaTensm, HU CpesHUM apupMeTUYeCKUM OT 3TOM
CYMMbI - 3TO COBEpLUEHHO He3aBMCKMMas Be/lMumHa (XOTH U 0YeHb
6nu3kan K cpeLHemy apuMeTNYECKOMY. OfHako
NpocneXxuBaemas  paHblle  CBA3b  MeXay  nokasaTensmu
OTCYTCTBYET). B pesy/nbrare KO3IPPULUMEHT PUCK/BO3HArpaxaeHue
Bo3pacTaeT A0 14,26. 3T0 ABNAETCA [N1aBHbIM MPeVMYLLECTBOM
(hopMmmpoBaHmMs NopTdeneil.

MokasaTenb NpocefaHnsi 0Ka3blBaeTCA HAMHOMO MEHbLLUE CYMMbl
aHaNIorMYHbIX NokasaTtener No OTAeNIbHbIM UHCTPYMEHTaM MOoTOMY, YTO
MaKCUMasibHble YObITKM N0 3TUM ABYM UHCTPYMEHTaM 3a(pMKCUPOBaHbI
He B OfHO BpeMms, a C MHTepBa/ioM B ABa roga. Cymma nokasaTenei
npocefaHusi npeactaBnseT cob0i MakCUMa/ibHO BO3MOXHbI YObITOK
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npy MCNoJib30BaHUW [BYX WHCTPYMEHTOB OLHOBPEMEHHO. [laxe ecnu
nepuoApbl YObITKOB MepecekardTcs, TO 0OLWiMe MoTepu He LOCTUTHYT
14.093 gonnapoBs. 3Ta Be/IMUMHA JO/MKHA ObITb MEHbLUE.

B pesynbtate 4Yem 60/blUe WMHCTPYMEHTOB WCMOMb3YeTCH B
noptene, TemM MeHblUe BEPOATHOCTb MPOCELAHNA Ha CyMMY
MaKCUMasbHbIX YObITKOB MO OTAENbHbIM  MHCTPyMeHTam. s
BbIYMC/IEHNSA BEPOATHOCTU 06paTMMCA K NpUMepy C ABYMS MOHETamu.
Mebl 6yaemM nogbépacbiBaTb KaXKayt0 MOHeTYy Mo fBa pasa. Ecnm moHeTa
BbiNajaeT pelWwKon, TO cAenka cuymTaetcsa YO6bITOYHOW. MOHeTb
noAbpacbiBaloTCA 0JHOBPEMEHHO. Y HAC YeTblpe BO3MOXHbIX UCX0Aa:

1. MoHeta 1 = open MoHeta 2 = open
2. MoHeTa 1 = open MoHeTa 2 = peLuka
3. MoHeTa 1 = pewka MoHeTa 2 =open
4. MoHeTa 1 = pelka MoHeTa 2 = peLuKa

Y BCex YeTblpex packnafjoB OAMHAKOBble LWAHCLI - MO 25% Ha
Kakabll. B cnyvae, Korfa BbiNafaeT pelwlka, cpenka cyuTaercs
yO6bITOYHON, a BEpPOATHOCTb, 4YTO 06e CAeNKW OAHOBPEMEHHO
OKaXyTCs YObITOUHbIMK, paBHa 25%. ECNM B MCNbITaHUS BKAKOUYUTH
elle ogHy MOHeTY (TO ecTb elle O4WUH UHCTPYMEHT), TO BEPOATHOCTb
O[JHOBPEMEHHO Tpex YObITOYHbIX CAEeNOK paBHa ToO/bko 12,5%.
MofbpacbiBaHme TPEX MOHET MMeeT BOCEMb Pa3/IMYHbIX UCXOLOB.

1. MoHeTa 1 = open MoHeTa 2 = open MoHeta 3 = open
2. MoHeta 1 = open MoHeTa 2 = pewka  MoHeTta 3 = open
3. MoHeta 1 = pewika MoHeTa 2 = open MoHeta 3 = open
4. MoHeta 1 = peluka MoHeta 2 = pewwka  MoHeTa 3 = open
5. MoHeTa 1 = open MoHeTa 2 = open MoHeTa 3 = peLuka
6. MoHeta 1 = open MoHeta 2 = peluka  MoHeTa 3 = peLuka
7. MoHeTa 1 = peluka MoHeTa 2 = open MoHeTa 3 = peLuka
8. MoHeTa 1 = pelika MoHeTa 2 = pewuka  MoHeTa 3 = peLuka

Kaxblii 13 BOCbMW pacKnafoB MMeET paBHble C APYTUMMU LLIAHCHI.
lMoaToMy BepOATHOCTb KaXAOro mcxopa coctasnser 12.5%. Pelika
03HayaeT YObITOUHYK CAe/IKY; BEepOATHOCTb TOrO, 4YTO BCe CAENKu
OKaXyTCA OfHOBPEMEHHO YObITOYHbIMKM, paBHa 12.5%. Kaxgas
pobaensemas MoHeTa OyaeT  yMeHblUaTb [O/Il0  BEPOATHOCTM
HarosioBUHY, MO3TOMY Korfa Bbl ByaeTe UCMNONb30BaTb AECATb MOHET,
TO BEPOATHOCTb TOrO, 4YTO BCE OHM BbIMAZYT pewKamu, O6ydeT
coctaBnAth 1/10 oT 1%. 310 nyduwe, Yem 1 13 1.000! Kpome CHMKEHUS
BEPOATHOCTM  [OMOJIHUTENbHOrO  MpocefaHns  cyeta,  byger
pob6aenateed 100% npubbiv N0 OTAENbHOMY PbIHKY, MOAENMpyeMoMy
KaXX4OW  JONOMHWTENbHOW  MOHEeTOW. 3JTO  03HayaeT, u4TO
KO3(DULUMEHT pUCK/BO3HarpaxieHue 6yLeT Bo3pacTaTb, ynydllas
rokasartesiu.

B npumepe ¢ MOHeTaMy Mbl UMeeM [efl0 TO/IbKO C YUCTbIM
yObITKOM (UM ero OTCyTCTBMEM). B TOproene BepoOATHOCTbL YObITKa
3aMeTHO YMeHbLLAeTCs y>Ke Mpu MCNOoNb30BaHUW [BYX UHCTPYMEHTOB.
Korga mbl nogbpacbiBaeM MOHETbl, TO fefiaeM 3TO O4HOBPEMEHHO,
Mo3TOMy BO3MOXHO TOJ/IbKO [Ba BapuaHta: /iMbo npourpbiw, mMbo
BbIUIPbIL.  W30epXXkM B TOProBne HOCAT  APYrol  xapakTep.
Mpu3emMneHne MOHeTbl Op/IOM HaBepxX O3Ha4YaeT MaKCUMa/IbHbIN



Stock-maks.com

ybbITOK. HO B TOprosne MakcvMasibHOe npocefaHue CnyvaeTcs TONbKO
OAvH pa3 (B ruMnNOTETUYECKOM TeCcTMpOBaHWM). WHbIMK croBamu,
pe3ynbTaTbl TECTUPOBaHUS 6GOHA0B W LUBEMLAPCKOro (paHKa OXBaTbl-
BalOT MATMNETHUIA nepuod. [OnycTuMm, camblii NPOAO/HKUTENbHbIN
YyObITOK M0 KaXAOMY WHCTPYMEHTY AAUTCA Tpu Mecsaua, Torga
NATUNETHWUIA Nepuog cnefyeT nofgenmtb Ha 20 paBHbIX MHTEPBasOB, MO
TpU Mecaua KaxkAbli. MOCKONbKY MaKCUMaibHbIA YObITOK BO3MOXEH
BCEro OAMH pas, TO BEPOSATHOCTbL TOrO, YTO Nepuog ybbiTKa npuaeTcs
Ha OAWH M3 TPexXMeCAYHbIX MHTepBasos, coctasnseT 1 K 20, uam 5%.
3T0 03Ha4aeT, u4TO MpW  WCMOMb30BAHUM ABYX WHCTPYMEHTOB
BEPOSATHOCTb MaKCMMa/lbHOro YbbiTKa cocTaBnseT 2 K 40 B TeyeHue
NATUNETHEro nepuofa, HO BEPOATHOCTb MAaKCUMaIbHbIX YObITKOB
cpasy no AByM MHCTpymeHTam coctaBnseT 1 K 400, To ecTb 1 /4 o1 1%.
[lo6aBbTe eLle OAWH MHCTPYMEHT, ¥ TOr4a BEPOATHOCTbL TOrO, YTO BCE
TPU MHCTPYMeHTa AafdyT MaKCMMaslbHbIl YObITOK, OyaeT paBHa 1 K
8.000. [And u4eTbipex WHCTPYMEHTOB 3Ta BeposATHOCTbL cocTasuT 1
/160.000, n BCAKMIA pa3, Korga Bbl OygeTe BKAKOYaTb elle OAMH
WHCTPYMEHT, BEPOATHOCTb OyfeT yMeHbllatbecs B 20 pa3. Mexay Tem
KaXXablii MHCTPYMeHT paob6asnseTr 100% K o6uemy o6bemy 4MCTOM
npuobINK.

JTa cTaTUCTUKA OTKPbIBaeT LUMPOKYK NepcrnekTusy  Ans
nopT{esibHOM TOProBan. OTU CBEAEHUS He MPEeTEHAYIT Ha BbICOKYH
TOYHOCTb, MNO3TOMY ANATOrO,  YTO6bI NPONUTb

6ofbllue cBeTa, HeOOXOAMMO BBECTM elle OAWH BU[
CTaTUCTUYECKMX [aHHbIX. [J0 CUMX MOp Mbl paccMaTpuBain TO/IbKO
MaKCUMa/lbHble YObITKM HA OCHOBaHWM CTaTUCTUYECKUX  [aHHBbIX.
OfHaKo eCTb OAWH Ma/leHbKWUIA  CEeKpeT, KOTOPbIA 6ONbLUNMHCTBO
NpoAaBLOB TOProBbIX CUCTEM HE PacKpbiBalOT. ITOT CeKpeT

COCTOMT B  TOM, 4yTo B TOProssie 6O/bLIMHCTBOM
WHCTPYMEHTOB MOTepu 3aHMMaloT OT 60 A0 75 NpPOUEHTOB BCero
TOProBOro BpeMeHW. JTO 03Ha4aeT, YTo Nub oT 25 A0 40% BpemeHu
aKuMM  UCMbITbIBAOT  MOABLEM. Ecmmn Mbl

ybepeM  CNOBO "MaKCUMa/IbHbIN™ 13 BblpaXKeHNA

"MakCUMasbHbIR  Y6bITOK", TO nosy4ynm COBepLLEHHO
APYroWi CueHapuid.

B npvmepe ¢ nogbpacbiBaHNEM TPeX MOHET BEPOSTHOCTb TOTO, YTO,
Nno KpailHenm mepe, OAHa M3 HUX BbiNageT pewkoin (nNpueedeT K
npourpsiwy), coctasnseT 88,5%. BepoATHOCTb TOr0, YTO 06€ MOHETHI
BbINaAyT peLukoii, pagHa 50%.

coONOoO Ol WN -

. MoHeTa 1 = open
. MoHeTta 1 = open
. MoHeTa 1 = pelulka
.MoHeta 1 = peLuka
. MoHeta 1 = open
. MoHeTa 1 = open
. MoHeTta 1 = pelika
. MoHeTa 1 = pellka

MoHeTa 2 = open
MoHeTa 2 = peLuka
MoHeTa 2 = open
MoHeTa 2 = peLuka
MoHeTa 2 = open
MoHeTa 2 = peLuka
MoHeTa 2 = open
MoHeTa 2 = peLuka

MoHeta 3 = open
MoHeta 3 = open
MoHeta 3 = open
MoHeta 3 = open
MoHeTa 3 = peLlka
MoHeTa 3 = peLuka
MoHeTa 3 = peLlka
MoHeTa 3 = peLuka

[lo6aBbTe ele OAWH WHCTPYMEHT, W MPOLUEHT BEPOSATHOCTM
NOAHUMETCS BbIlE C TON XX€ CKOPOCTbHK, C KaKOW CHMXanca npu
BbIYMCNEHNN BEPOSITHOCTM packnaja U3 TPex MOHET PeLLKO HaBepx.
[lo6aBneHne 4eTBEpTON MOHETbI MPUBELET K TOMY, YTO BEpPOATHOCTb
KOMOGUHAUMN C OAHOWN PeLLKOi, Mo KpaiHel Mepe, GyAeT COCTaBNsTb
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93,75%. BeposiTHOCTb YObITKA MO 060MM WMHCTPYMEHTaM COCTaBUT
68,75%. BepoATHOCTb, YTO TPW U3 YeTbIPeX WHCTPYMEHTOB [adyT
ybbITOK, cocTasnseT 31,25%. Ha 3Tom noctaBuM TOUKY. TeM He MeHee
Bbl [O/DKHbI MOMHWUTb, YTO BEPOATHOCTb 6e3yObITOYHOW TOProBIM C
O4HMM © 60fee WHCTPYMEHTamMM Ha MPOM3BOJIbHOM BPEMEHHOM
NMPOMEXYTKe pPacrnpoCTPaHAETCHs W Ha WHCTPYMEHTbl, KOTOpble B
AAaHHbIA MOMEHT Jat0T YObITKN.

Ho ToproBns - 370 He 3KBUBA/IEHT MOAOpackiBaHWUS MOHeTbl. Kak
YKasblBa/l0Cb Bbllle, 60/IbLUMHCTBO TOPrOBbIX CUCTEM [aeT YObITKM B
60 - 75% BpemeHn (T.e. OHW He [AlOT HOBbIX MOABLEMOB MO CYETY).
UTo6bl Bbl HE MOAYManu, YTO C XOPOLLEA CUCTEMOIN MOXHO M36exaTb
CTO/Ib MPOLO/DKUTENbHBIX YObITOYHBIX NEpUoAoB, NpPUBeAeM MpUMep
MCNONb30BaHNSA OMTUMU3MPOBAHHOW CUCTEMbI TOPrOB/IY HEPTbIO:

O6uias ymctas npubsiib = $60.690 Yuncno
BbIMTpbiWe/noTepb = 29/54 MpoueHT
BbINTPbILWHbLIX caenok =53,70
MakcmmanbHble noTepun no cyety =$3.750
CpepfHsas Toprosns =$1.173 KoadpdpuumeHTt
BbIUrpbIln/notepu = 3,25

W Bpag M MOXHO ynydlwnTb 3TW nokasatenu. Tonbko 35%
BPEMEHWN TOProsas CMCTeMa No3BO/ANA MOMYYUTb MOABLEM CYeTa. ITO
O3Ha4aeT, YTO YO6LITOYHLIA Mepuog 3aHAn 65% Bcero BpemeHu! Bl
crpocuTe: Kak 370 MOXeT OblTb? BbIMrpbilHAA chenka [o/kKHa
NPUBOAMTL K HOBOMY Mofbemy Kanutana. Of4HaKo 370 NPOUCXOAUT He
Bcerga. oaTtomy MakcumasibHOe BpeMs, B TeYeHWe KOTOPOro Moryr
ObiTb  3aMKCUPOBAHbI ~ HOBbIE  MOAbEMbl,  PaBHO  MPOLEHTY
BbIMTPbIWHBIX CAENMOK. [10CKO/IbKY BbIMIPbILIHAA TOProBAs, Mo
OMpefeneHunto, He ABNAETCA HOBbIM MOABLEMOM, TO HEKOTOpPble BbIWT-
PbILUHbIE CAENKN He Aal0T HOBbIX MOABEMOB. IMPOLEHT BbIUTPbILLHBIX
CAeNoK paBeH Bcero 53,a aTo 03HayaeT, 4YTO ec/M Kaxpjas
BbIMIPbILLIHAA TOProensa He OyneT obecrneymBaTb HOBOr0O MoAbemMa
KanuTasa, TO MakCUMa/bHOe BpemMs, B TeyeHWe KOTOPOro TOprosas
cuctema GyaeTt obecneynBaTb HOBblE MOABLEMbI, HE CMOXET MPEBbICUTb
3TOT MPOLEHT.

Kpome 3Toro, Hannume CMCTEMbI, KOTOpas [LaeT BbICOKUIA MPOLEHT
BbIMIPbILLE, COBCEM HE 03HAyaeT, YTO MPOLEHT CAEMOK, AaroLmnX
HOBble MOAbEMbI KanuTtana, Takke OyfeT Bbllle. B COOTBETCTBUM C
06LWMM NPaBMIOM MPOLIEHT BbIUTPbILWENA CBA3aH C KO3I((ULMEHTOM
BbIUTPbILL/NpOUTpbIW. Yem Bbile MPOLEHT BbIUTPbIWa, TEM HUXKe
COOTHOLLEHNE MeXAY CPefHWM BbIUrpbILEM W CpefHeli MoTepen
(CywecTBYOT WCK/OYEHU K3 3TOr0 Mpaswna, M HeT 3apaHee
YCTAHOBJ/IEHHbIX UM(pP, 3TO BCero nuwb obuiee npasuno). 3TO
npaBuno MNOATBEPXAETCA MPaKTUYECKUM OMbITOM: MeTof C 6onee
BbICOKMM MPOLEHTOM BbIUIPbILLIHOMA TOProB/IM 03HAYaeT, YTo Tpeigep
yalle nonyyaet npubblib, B TO BPEMS KaK PUCK MO CAENKe OCTaeTcs
[OCTaTOYHO BbICOKMM. A WCMO/b30Ba/l CUCTEMY, OCHOBAHHYHO Ha
caenkax B KoHue aHsa, no S&P500, koTopas no3sonsana noayyunts 650
[ONNapoB MpubblIM, HO NpW 3TOM JOMycKana W3MeHEeHue LeH
HacTO/IbKO, YTO MOU Y6bITKM cocTasunm 1.250 gonnapos. Bbinrpbiil
Obin paBeH 85%, HOBble MOAbeMbl COOCTBEHHOrO Kanutana cucTeMa
faBana B TeyeHue 33% BpemeHW. Kak BUAMM, cucTema MO3BONSET
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3apaboTaTb AeHbrn, Mpyv 3TOM Ha OAMH MPOUrpbIW NPUXOAUTCA
60/1bLLIE BbINTPbILLHbLIX CAENOK.

CraTCTMKa MOKasbiBaeT, YTO BEPOATHOCTbL MPOCeAaHns cyeTa no
OLHOMY W/ HECKOJIbKUM WHCTPYMeHTam MNopTdens BecbMa BbICOKA.
OfHako faHHas MHpopmaLus NPUBOAUTCA B KHUIE He A1 TOro, YTOoObI
Bbl OTKa3a/MCb OT WCMO/b30BaHUA TOProBbIX MOPT(enen, a Lo TOro,
4yTOObl MpPeACTaBUTb BaM OOBLEKTMBHYK KapTWHY TOProBin C
ncnonb3oBaHvem noptgeneid. MoaBoOAS UTOMM, MOXHO CKasaTb, 4TO
NpUMeHeHWe nopT(enein CyLWecTBEHHO YBENMYMBAET COOTHOLLEHUe
MeXAy AONTroCPOYHbIM PUCKOM W BO3HArpaxgeHvem. Nomumo Bcero
npoyero, B YMpaB/fIEHUM  KanNWTaZlOM WMeeT  3HayeHue He
onpefjeneHHoe KONUYeCTBO YObITOYHbIX CLENOK, a - CKopee -
MaKCVMasibHO BO3MOXHbIA YObITOK B Lenom. Mo3ToMy 4em MeHblue
MaKCUMasibHbIA YObITOK, Tem 60nee 3th(heKTUBHbIMU BYAYT pe3ynbTaTbl
ynpasneHna Kanutaaom.

Mpexage 4em NPOAO/KATL, CreayeT cAenatb  elwe OAHO
npegocTepeXxxeHne. MakCUMa/bHbIA  YObITOK B FMMOTETUYECKON
CUTyauuu, Ha OCHOBE CTAaTUCTUYECKUX [aHHbIX BMOSIHE MOXET ObITb
npesblLleH B 6yaywem. Kpome Toro, 0T runoTeTUHYeCKnX BblYUCNEHWNIA
(He3aBMCUMO OTTOr0, HACKO/IbKO OHW [JO0XOAHbl) HW MpU  Kakux
06CcTOATENLCTBAX HeNb3s TpeboBaTb, UTO6GLI OHM 06Gecneynnu Bam
npuobbifib Ha NpakTuke. 3TW  pesynbTaTbl HE MNPETeHAYT Ha
MaTeMaTUYecKyt0 TOYHOCTb. Kak npaBuio, OHW MpeAcTaBnsaoT co60i
marematmyeckue GopMysbl, MPUMEHUMbIE MO OTHOLLEHWUIO K ABUXe-
HUIO LieH C Lenbio MoslydeHnss MakcuManbHOW npubblin OT CAEeNoK B
oynywem. [BukeHue LeH Heob6s3aTeNlbHO [O/HKHO COOTBETCTBOBATb
mMaTeMaTMyecKUM MapameTpam, WUCMO/b3yeMblM B TOPrOBOW CUCTEME,
Kakumn 6bl OHWM HU OblIN CMOXHBLIMU. PeanbHOe [ABMXEHUE LEeH Ha
PbIHKe NpeAcKasaTb HEBO3MOXHO. [03TOMY Bbl HE MOXETE Lie/IMKOM
nonaraTtbCA B  BblYACMEHUAX HA CTATUCTUYECKWE [aHHble W
BEPOATHOCTHbIE  OLEHKM,  OTTa/JIKMBAAChH oT Kakoin-nn6o
(PMKCUPOBAHHON TOUKM.

®OPMWNPOBAHUE NOPTOENEWN U
YNPABJIEHVE KAMWTANIOM NO METOAY
OPNKCUPOBAHHbBLIX MPOMOPLUUN

Uem rnybxe Bbl MOWMETE CYLHOCTb MeToAa (HMKCMPOBAaHHbIX
nponopunii B ynpaBfeHWW KanuTasioM, TeM flyylle OCO3HaeTe, B
Kakoi CTerneHu YObITKM MOryT MOBAMATb Ha OKOHYaTe/bHbI
pe3ynbTaT TOPronu. MoTeHUManbHble YObITKN OMNpPeaenstoT, CKOMbKO
KanMTana Heo6xo4uMO BaM A/ Hayana, a TakxKe arpeccUBHO WK
KOHCEPBATMBHO CreflyeT NPUMeHSTb YrpaBneHne KanuTaioMm K Ballei
TOProBoi cTpaTernn. Yem MeHblUEe OXMAAeMblii Y6bITOK, TEM Bbille
noTeHUMan pgoxofa nocne MPUMEHeHUs MNpoueayp MO  YnpaB/eHuio
Kanutaiom. Yem 6obliue YObITOK, TEM HVdKe MOTEeHLMaNbHbIA A0X0a,
MOCKONbKY YeM MeHblle YO6bITOK, TeM MEeHbLUY BENNYKHY CO-
CTaBnseT nepevMeHHas fenbTa B opmyne (UMKCMPOBAHHbIX
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nponopumin. Yem meHblUe nepemMeHHas AefibTa, TeM ObiCTpee MeTo[
(hMKCMPOBaHHbIX MPONOPLMIA NOBMUSAET Ha pe3ynbTaTbl TOProsin. Yem
6o/blle nNepemMeHHas fenbTa, TeM MeAneHHee OydeT [AeWCTBOBaTb
MeTO[,

Peuyb MAeT COBepPLUEHHO HE O TOM, YTOObl WM3MEHUTbL (aKTop
puCKa B NPUMeHeHUM MeToda. Ecnv MakcManbHO 0XMAAEMbIV YObITOK
coctasnseT 5.000 gonnapos, TO COOTHOLWEHNE 2:1 MeXay YObITKOM U
AeNnbTON faeT AenbTy, paBHyk 2.500 gonnapam. Ecnn makcumanbHO
0XnaaeMblil yo6bITOK paBeH 10.000 gonnapos, TO NPW COOTHOLLEHUK
2:1 genbTa 6yaet paBHa 5.000 gonnapos. OTHOLLEHME YPOBHER pocTa
K NoTeHUManbHbIM MpoCefaHnsiMm Mo CYeTy B 060MX chiyvasx
oauHakoBoe. OfHako ecnvm 06a MeTofa AatoT Of4HY U Ty Xe CyMMYy
NPUBLINM Ha OJHY TOPryemyro eMHULY, TO MeTOA C MEeHbLLUEN AeNnbTow
AAcT NPUObINKN 3HAYMTENbHO 60/bLLE, YEM METO/ C 60/bLUIEN AeNbTOM.

Kpome TOro, yem nyudile Bbl U3yd4uTe YMNpas/ieHWE KanutasioMm Wt
npaBuio0 reoMeTPUYECKOro pocTa BooOLLe, TeM CKOpee MOMMeETe, 4TO
npeMMyLLEecTBa ynpaBieHns KanutaaoM CTaHOBATCA 60/1ee 0YeBUAHbI
No MPOLWeCcTBUN BpemeHW. [OonycTuM, Bbl Y>K€ HECKO/MbKO [Hel B
fopore, [aBHO He enn W BAPYr nepej BamMu - AONTOXAAHHAs

3aKyCcO4Has. Bbl KynuTe camblii  6ONbLWONM, CambliA  anneTUTHbIN
rambyprep 3a 5 AonnapoB, U OH MOKaXEeTCs BaM CaMOW BKYCHOR
MONe3HOM NuLeil Ha ceeTe. ECAM Bbl He HaennCb U PeLnn KynuTb
BTOpPOWA rambyprep, T0, BO3MOXHO, Bbl €ro YXe He ocunute. B o6Luem,
BTOpPOW rambyprep LOCTaBUT BaM MeHbLUe YAOBONbLCTBUS, YeM Mep-

Bbli. Tpetuii rambyprep, CKOpee BCero, faxe He MoHago6uTCs.
YnpaBneHne KanutanoM MMeeT MPAMO NPOTMBOMOJOXHBIA 3(hEKT.
MepBblii MOAbEM MNPUHECET MeHbLUEe YAOB/ETBOPEHNS, NOTOMY 4TO
[acT MeHbLUe BCero npubbinn. Ho no mepe pocTa pbiHKa NprbbIn Toxe
OyayT pacTu, pafys Bac Bce 60/blue U 60MbLUE.

Wcnonb3ys maTemaTuky 419 OnpefeneHus YPOBHEN YBennyeHus
puUCKa, Mbl MOXEM ONpeseNinTb, KakoBa OydeT CymMMa cyeTa, Korga npu
fenbte B 5.000 f0n11apoB YMCNO KOHTPAKTOB BO3pPacTeT Ao b:

5x5 =25/2 =12,5
12.5 x $5,000 = $62.500 + HauanbHOE canbfo cyeTa B pasmepe
$20.000 = $82.500

Tenepb paccyMTaeM MUHUMaSbHBIA GanaHCc cyeTa Ans TOProB/u
10 KoHTpakKTamu:

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

Tenepb paccymMTaeM MUHUMaSIbHbIA H6anaHc cyeTa A/1s TOPros/u
15 KoHTpaKTamu:
15x15-15/2 =105 105 x $5.000 = $525.000 +
$20.000 = $545.000

Tenepb paccunmTaeM MWUHUMa/IbLHOE CanbAo CYeTa A1 TOProsan
20 KOHTpaKTamu:
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20x20-20/2 =200 190 x $5.000 = $950.000 +
$20.000 = $970.000

TakvM 06pa3oM, NPU YBENMYEHUIN YCNA TOPryeMbIX KOHTPAKTOB C
5 no 10 nonyyaetcs npubbinb B pasmepe 162.000 ponnapos. Mpwu
nepexoge ot 10 K 15 KoHTpakTam K npunbbinv gobasnsetcs ewe 300.000
[onnapos. W, HakoHew, AOMOMHWTENbHas NpubbIb NPU YBENIMYEHWM
yncna KoHTpakToB ¢ 15 go 20 coctasnset 425.000 gonnapos.

[na LOCTVXKEHMSI KaXKA0ro YPOBHSA TPebyeTca OfHO M TO Xe YUCI0
COENOK W3 pacyeTa Ha OAHYy eauHuuy. [py 3TOM MOCNefHas cepus
coenok fana Ha 262.500 ponnapos npubbinn 60/blle, YeM Mepsas,
co3fasas Mpu 3TOM TaKyto >e CyMMY M3 pacyeTa Ha OfHY TOpPryemyto

eINHNLLY.
Tpw hasbl ynpaB/eHNsa KanuTasiom

YunTbiBas OMNUCaHHbLIA Bbllle 3PMEKT, H pasfenmn NpUMeHeHWe
NPVMHLMNOB YNpaB/eHUs Kanutasiom Ha Tpu asbl. MNepsas asa - 310
(hasa "noceea**. B 3TOT Mepuoj pasmep cyeTa HaxoauUTCs Ha
MWUHUMa/IbHOM  YPOBHE, HE06XOAMMOM /1 TOro, 4TOObl BBECTU
ynpasneHne KanutasoM. CAenkun 3ako4yatoTcs ¢ 04HOM egHuLel. B
3TO BpeMs CyMMbl MNpuObINe camble HWU3KME, a acUMMETPUYHOE
[leficTBME pbluara Hanbonee 3ameTHO. BTopas (hasa - 310 (pasa pocTa
Kanutana. 37O 3Tan, Ha KOTOPOM pasmep CuyeTa HaHUHaeT
CYLLECTBEHHO pacTu, Onarogaps YnpasB/leHW0 KanuTasioM, acum
MeTpUYHOe  JeilcTBMe  pblyara  ocnabnsetcd, W Tpeigep
NpuobnmxaeTca K TOYKe HeobpaTMMoCTVM npubbinei. Apyrumu
cnoBamu, 3a4eiiCTBOBaB yrnpaB/ieHMe KanuTasiom, faxe ec/in cucteMa
NN MeTof, UCMoNb3yeMble B TOProB/e, HAKyAa He rogatcs, Tpeligep
BCE PaBHO A0XAETCA NPUObINENA.

MocneaHss (hasa, hasa "ypoxkas™*, - 3TO 3Tan, Korga Tpeingep
NOXWHAET NOAbl  yNpaBfeHWs  KanuTaioM.  ACYMMETPUYHOE
BO3ENCTBME pblyara noYTn He YyBCTBYETCA, M Tpeingep NpubamkaeTtcs
K TOYKe HeobpaTUMOCTH.

Mpuyem pfOaxe ecnm cucTtemMa AacT c60i, TO COXpaHUTCSH
3HauuTe/IbHas YacTb NpuobIIN.

Toprosns nNpy NOMOLWM MeToAa (PMKCUPOBAHHLIX NPONOPUMIA TeM
He MeHee MMeeT fABa OCHOBHbIX MpenaTcTBuA. Bo-nepBbix, 3a cueT
CYLLECTBEHHOI0 YNy4lleHUsa KoapguumeHTa PpUCK/BO3HarpaxaeHue
Tpeigep MOXeT ObiCTpee BOCMOMbL30BaTbCA pe3ynbTaTamu  OT
NPUMeHeHUs MeTOLOB YnpasBneHWs KanuTanom. Yem 6bicTpee
ynpaBfieHWe KanuTasioM CyMeeT MNpeojoneTb MpensaTcTBUME B BUAe
pocTa pucka, TeM ObICTpee Tpenaep CMOXET MPOWTM CKBO3b (ha3y
"nocesa". Bo-BTOpbIX, MNPUOLINM He OYAYT CHWKATLCA MpU COYeTaHUK
Pa3NYHbIX WHCTPYMEHTOB U CWUCTEM, MO3TOMY Tpeigep CymeeT
BOCMO/1Ib30BATbCA MOTEHUMAIOM NPUOLINKN, UCMOMb3YA HECKO/IbKO WH-
CTPYMEHTOB WK CUCTEM, YTOObI JOCTUTHYTL (hasbl pocTa 1 "ypoxas”.

B pe3ynbTate MOXHO BbIA€/NNTb OCHOBHOE MNPenMYLLEeCTBO
MeToZa (PUKCMPOBAHHBIX NPOMNOPLUMIA: 3TOT METOL MOXHO NMPUMEHSTb
npu CaMOM HU3KOM KO3puumeHTe pUCK/BO3HarpaxaeHue. Yacto
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BO3HMKAET BOMPOC: [O/DKHO N YNpaB/ieHNe KanuTaioM Y4YuTbiBaTb
KaX[bli (DMHAHCOBbIA WHCTPYMEHT B OTAENbHOCTU WAM  Ny4lle
00beAVHUTL BCe MHCTPYMEHTbI B NOPTHens? Mbl yxke faBain OTBET Ha
3TOT BOMPOC, HO [0KAa3aTe/IbCTBO CBA3aHO C BO3HArPaXXAEHWEM WK C
pe3ynbTaTtamu, MosiydaemMbiMU B KaXKJOM KOHKPETHOM cny4ae. bosnee
HM3KMe YObITKN Aat0T BO3MOXHOCTb 60/1ee 3(h(heKTUBHOIO ynpaB/ieHns
KanuTtanom, a 60/ee BbICOKME MPUObLINM Ha efuHMLY ob6ecneymBatoT
ny4ylwve pesynbtaTbl B AOATOCPOYHOM Nepuoge, MO3TOMY NOMMYHO
NPeanooXunTb, YTO 06bEANHEHNE MHCTPYMEHTOB U CUCTEM BOEAUHO Y
yrpasfieHne 3TUM KOMOUHMPOBaHHLIM MOPTHeneM ABnseTcs Hanbonee
3 eKTMBHLIM CNOCOOOM BefileHWs TOProB/In.

Mbl  HayHeM C pe3ynbTaTOB WUCMO/Ib30BAHUA MO  OLHOMY
KOHTPaKTy Ha GOHAbI U LUBEALEAPCKMIA (PpaHK Npu YCNoBUsAX, KOTOPble
OblNM NpUBeAEHbI Bbile B npumepe (cM. Tabnuyy 8.2).

[anee ynpaBneHve Kanutanom  OyaeT  MPUMEHEHO MO
OTAENbHOCTM K PbIHKY OOHZOB W LWBehUapcKoro paHka. [enbta
onpefienseTcs kak /2 OT CyMMbl MaKCUMabHOrO MpOCeAaHus,
OKPYF/NIEHHOW C TOYHOCTbIO A0 500. 3TO 03HayaeT, 4yTo AN pbiHKA
O0HAOB OyaeT NpUMeHATbCA AenbTa, paBHas $3.000, a 418 pbiHKa
weeiyapckoro gpaxka $4.000. PesynbTathl NpuBeseHs! B Tabnuue 8.4.

3TN nokasaTenn OCHOBaHbl TO/IbKO Ha npubblin, 6e3 yyeta
HayasibHOro 6anaHca cyeta. 103TOMY OLEHKA PUCKOB Mpou3BefeHa
NCK/OUYNUTENIbHO Ha OCHOBaHWW NpuU6bINeld, NOABEPratoOLLUXCA PUCKY.
O6Lwas cymma 4ncToil npubbiin, obecrneynBaemMoin ABYMS PblHKaMMu,
cocTaBnfet 636.636 [0NNapoB C MaKCMManibHbIM NpocefaHnem
130.219 gonnapos, 4TO cocTaBnseT Bcero 20% npubbinu.

BepHeMmcs K npefblgywieMy npuMepy ¢ KOHTPakToOM Ans 60HLOB
M wBeiuapckoro paHka. O6paTuTe BHMMAaHWE, YTO CYMMapHbIii
yobITOK cocTaBnseT 7.025 p[gonnapos, crefoBaTenbHO, AenbTa Mo
MeToZy (hMKCcMpoBaHHOW nponopumu paBHa 3.500 ponnapos. Mexay
Tem o6wWaa umuctas npubbiib NO-NPEXHeMYy MpeAcTaBnseT coboi
CYMMY MpUObINen NO OTAENbHbIM MHCTPYMeHTaM, TO ecTb 100.0143
ponnapa.

Tabnuua 8.4  PeaynuTaTsl YNpanAeHHA PuHKAMK GOHAOR M WeRRLAPCKOrD
(PPpaIHLA NO OTARABHOLTH

Bonab Uizeiuapchnin hpanx

Of1man cyMmma npuGeum $271.544 $365.092
Obee “OIC/I0 KOHTPaAKTOB 14 14
Texympii MAaKCHMATEHLIT pucK B % 2006 20%
Teryiii MaxcrManesHEIH pHCK

B JOIapax $55.144 $75.075

Tabnuua 8.5. PesynbTatel oGueqnNeHHA puiHKOE GOHAOE M WEEHLAPCHO MO

hpanka
O6uHe peIyYNLTATHE
OB11as CyMMa IPROLLIK $1.327.536
O61mee YHCI0 KOHTPAKTOR 28
Texypi MaxCHMaIbHEIN pHck B % 13.5%

TeKyUMil MAKCHMAIBEBIN PUCK B oaapax  $129.822
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PesynbTaTbl B Tabnuue 8.5. MonfyyeHbl B MTOre MPUMEHEHUS
ynpaeneHUs KanutasioM Mo MeTofy (PMKCMPOBAaHHOW MPOnopuumn K
06beJMHEHHOMY NOPTQE/H MHCTPYMEHTOB.

3TN pe3ynbTatbl MOYTU HeBepoATHbl. OfHAKO  NokKasartenu
MOATBEPXAAlOT, YTO  ynpaBfieHWe MOpPT(eseM WHCTPYMEHTOB
ype3BblYalHO 3PHPEKTUBHO NO CPaBHEHWID C  ynpaB/ieHUEM
(PMHAHCOBLIMW WMHCTPYMEHTaMu W/Uanm cucTemMamy No OTAENbHOCTHU.
Ob6paTtuTe BHUMaHUE, YTO yncTas NpUobLIIL YBEIMUMBAETCA 6osee Yem
BABOE, B TO BpeMfA KakK CymMMma, MOJBEpraeMas pPUCKY, HMXKe Mo
CPaBHEHWIO yrpasrieHneM 6e3 (opMupoBaHua nopTgens. BoT Takoi
"ypoxkain" MOXeT cobpaTb YynpaeneHue KanuTanom. [lpuyem c
MOMOLLbIO TOMIbKO ABYX (PMHAHCOBbLIX WHCTPYMEHTOB B TEYEHWe MATU-
NeTHero nepuoga.

Yncno KOHTPaKTOB, y4acTBYHOLWMX B CAeNKax, 6b1710 paBHO 28. 370
03HayaeT, 4YTO CAENKU 3aKI4yaucb C 28 KOHTpakTamy Ha 060umx
pbiHKax. Ecnn cnegytowmini curHan noctynaeTt OT pbiHKa 60HAOB, TO B
TOProefie y4yacTBYT 28 KOHTpPaKToB. ECAM curHaskacaercs
LUBENLLAPCKOro ()paHKa, TO YMCNO0 KOHTPAKTOB TakXe cocTaBnseT 28.
Ecnm curHan noctynaeT ¢ 060MX PbIHKOB, TO TOprylTcs 28
KOHTPaKTOB OJHOBPEMEHHO Ha 000MX pblHKax. 3Ta KOHUenuus
Bbl3blBaeT OMpefesieHHble TPYAHOCTM Y HEKOTOPbIX Tpeiepos.
MprynHa B TOM, YTO /IOFMYHEe OblNo Obl TOProBaTb KaXablM (HUHAH-
COBbIM WHCTPYMeHTOM no 14 KoHTpakTOoB. OfHaKo 3TOT MOAXOL
NpaKkTUKyeTcs npu  OTCyTCTBUMM nopTdens. Kpome TOro, u4ucno
KOHTPaKTOB YBe/MYMBaETCA B COOTBETCTBMM C 06BLEMOM MpPUOLINEN,
obecneymMBaeMblX TOProBfieid, MPUYEM C Y4YEeTOM MaKCUMasbHOro
0XXMAaeMoro yb6bITKa.

MpoueHT npubbiny, KoTopas MoOABepraeTcs pPUCKY B Cnydae
NMPUMeHeHNs MeTo4a K O4HOMY MHCTPYMeHTY, paBHsaIcA 20 No Kaxaomy
pbIHKY. TTpOLEHT pucKa npu TOProsie BCero 28 KOHTpakKTamu
cocTaBnfeT ToNMbKO 13,5. Ecnv o6LLee YnCI0 KOHTPAKTOB COCTaBAseT
14 no Kaxaomy pbIHKY, TO pucK 6ygeT paseH 6,75%. [MopTdenu
ABNATCA CEPbE3HbIM WHCTPYMEHTOM A/19 TOro, 4Ttobbl 3aMeTHO
MOBbICUTb APYPEKTUBHOCTb MeTOoAa (UKCUPOBAHHBLIX NPOMNOPUUIA B

TOProBre.

B3IBEULIMBAHWMME
PBIHOUWHHBbLIX
MHAHCTPYMEHTOB

dopmmpoBaHue nopTdeneid, pacCMOTPeHHOe B NpeapblayLLei
rnaBe, HeMmocpeACTBEHHO CBS3aHO C TEMOM B3BELUVMBAHWUS PbIHOYHbBIX
MHCTPYMEHTOB. Bo3bMeM B KauecTBe NPUMePOB-UNMOCTPALIMIA PbIHKY
3epHa M S&P. Yncno KOHTPAKTOB, YYacCTBYHOLWMX B chenkax no
KaXOMy WHCTPYMEHTY, CAenaeM paBHbIM 28. Mnu >xe nydwe Ha
KaX/blli KOHTPaKT S&P KynuTb TPU UK YeTbIpe 3ePHOBLIX KOHTPaKTa?
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Kaxablii pa3, Korga A nogHMmar0 sTOT BOMNPOC Ha CeMuHape, OTBET
3BYYNT MNpPUMEpPHO Tak: "ECTecTBeHHO!" HeKoTopble YYaCTHUKM
y6exKieHbl, YTO Ha 3TUX [BYX PbIHKaxX MpPOCTO HEBO3MOXHO TOProsaTb
OAMHaKOBbIM YWC/IOM KOHTPakToB. OHM OyayT Cnoputb [0 MOTEPM
nynbca, onpoBepras Bce MareMaTuyeckune foKasaTebCTBa.

Mo cylecTBy, Mbl MOXeM WCNOMAb30BaTb Kakue YrogHo
(PMHAHCOBbIE WHCTPYMEHTbI, KOTOPblE Mbl MOXEM Ha3BaTb, CKaXeM,
"Ckanbl Mapca", nnm "YnuTtkun". Mbl UICNONb3YeEM 3TV UHCTPYMEHTLI B
TOProBne, OHW Aal0T OAHM W Te >Ke MokKasaTenu, 3acTaBnsaloT Hac
NMPOV3BOAUTL MOX0XME BbIYMCNEHNA. He MMeeT 3HayeHUd, Ha Kakmx
pblHKax 3apabatbiBaTb MpubbinnM. Ecnm s cerogHa 3apa6oTtan 500
AO0NNapoB, TO CMOXETe /I Bbl C YBEPEHHOCTbO CKas3aTb, Ha KakoM
pblHKe? CymMma Ha CYeTe TOXEe HUYEro He CKaXeT Ham 06 3Tom.
Pasmep cyeTa COBEPLUEHHO He 3aBUCUT OT TUMA PbIHKOB W CTpaTerui,
NCMonb3yemMblX B TOpProsne. Takum 06pa3oMm, [eiCTBMe YynpaBneHus
Kanutasiom Ha Nto6bble MHCTPYMEHTbI 6yAeT 04NHAKOBbIM.

OfHako cnefylowuii NpyMep NMOMOXET MHe YOeauTb faxe TeX,
KTO He BEPUT, YTO COBMELLATL PbIHOK S&P € TeM Xe UMCoM KOHTPaKTOB
Ha [PYroM pblHKe HEBO3MOXHO. B Hawiem noptdgesne Mbl UCMO/b3YeM
cuUcTemy, KoTopas TOPryeT 3epHOM Ha [JO0MrOCPOYHOM OCHOBe. Mbl
TaKXXe BO3bMEM CUCTEMY 3aKo4veHNa caenok ¢ S&P500 B KoHuUe AHA,
KOTOpas 3aKpbIBaeT MO3nLMK, eCaiM TOProB/s 6blfa OTKPbITA B TEYEHMe
aHA. Cuctema, paboTarowias C KOHTpakTaMu Ha 3epHO, [OoMyckaet
yobITOK B pa3mepe 5.000 fonnapos, B TO BpPEMS Kak CUCTEMA Ha
S&P500 ponyckaet 15.000 ponnapoB Yy6biTka. CouyeTaHue 3TUX
cuctemM Morfo 6bl gaTb CymMMapHyto noTepto B pa3mepe 12.000
A0NN1apoB.

B COOTBETCTBUM C pacrnpoCTPaHEHHOW NPaKTUKOW Ha Kaxible
TPU KOHTpaKTa Mo 3epHy MpUXOAMTCA OAUH KOHTpakT S&P500,
MOCKO/IbKY MOTEHLUMa/bHbIV YObITOK N0 S&P B Tpn pasa 60/bLue, Yem Mo
KOHTpaKTam Ha 3epHO, 1 NMoJ06HbIA NOAXOA NMO3BONSET Kak 6bl "'BbIPOBHATH
MHCTPYMeHTbI". Tlpexzae 4em MNpUMeHUTb 3TOT JIOFMYECKWii npreM B
TOpProe/ne, Heo6x04VMMO OTBETUTL Ha BOMPOC: "KakoBbl NpenmylLecTsa
"BblpaBHMBaHMA" MO pbiHKaM?" Tpeiigepbl WCMONb3YHOT 3Ty CUCTEMY
MPOCTO MOTOMY, YTO OHa KaXeTcs NIOrMYyHON. HO KakoBbl peasibHble
npevmMylLiecTsa "BblpaBHMBaHNA"? EQWHCTBEHHO BO3MOXKHOE
NMPeMMyLLLECTBO - YBe/MYeHne Npubbiav 3a CHET PocTa Uncia TopryeMbix
KOHTpakToB. OfHaKo ecnnm 3TO BEpPHO, TO 3a4em MPOU3BOAMTHL
BblpaBHMBaHME? [MOYeMy He BK/IHOUWTL B MOPTQENb elle OANH KOHTPaKT
S&P? J10rnyHbIA OTBET COCTOWUT B TOM, YTO €C/IA Bbl YBENIMUMTE YMCIO
KOHTPaKTOB Ha OAWMH KOHTPaKT no S&P, To moTeHUMan BalunX Y6bITKOB
OypeT coctaenaTb 30.000 gonnapoB ToMbko no S&P. 310 BepHo. Ho pda-
BaiiTe PacCMOTPMM Chydald, Korja Bbl TOPryeTe 0HNM KOHTPakToM S&P
NMPOTUB TPEX KOHTPaKTOB Ha 3epHO.

Kak yxxe yrnoMuHasoChb BbliLle, ecii TOProBaTb B XPOHO/IOMMYECKOM
peXXrMe, coyeTas KOHTPaKTbl Ha 3epHO U S&P, YObITOK COCTaBUT TO/bKO
12.000 gonnapos. MpuyrHa, No KOTopoi yobITOK nonyyaetcs 12.000, a He
20.000 monnapoB, 3aK1HOHaeTCA B TOM, YTO MakCUMasibHble YObITKM Mo pas-
HbIM WHCTPYMEHTaM BO3HWKAalOT B pasHoe Bpems. OAHAKO ecnu Mbl
npuobpeTeM eLle OAMH KOHTPaKT Ha 3epHO, TO MOTepu MO Hemy
Npov30/AyT OAHOBPEMEHHO C YObITKAMM MO MNEPBOMY  KOHTPaKTY.
Moatomy, ecnm Mbl Oydem TOproeatb TpPems KOHTpakTamu, TO
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BO3MOXHble noTepu no HuM coctasaT 15.000 gonnapos, a He 5.000.
MocKobKy YObITKM cpasy Mo ABYM KOHTpaKTam NpUBOAAT K 60/blueMy
MpocefaHunio cyeTa.

B pamke npuseaeHbl pe3ynbTathl pa6OTbI CUCTEMbI, B COOTBETCTBUU C

KOTOPOW Tpeingep NOKyMmaeT Wan MNpoAaeT KOHTPakTbl Ha S&P500 cpasy
nocnie OTKPbITUS W 3aKPbIBAeT NO3ULMM N0 OKOHYaHWUM AHA. Ele ogHUM
[OMNOJIHUTE/IbHBIM  MPaBWU/IOM BbIXOAA SABNAETCA 3alluMTHas OCTaHOBKA,
KOTOpas pasMeLLaeTcs TakuM 06pasom, YToObl OrpaHNYmnTb YObITKN.

S&P

O6Las uncTas Npuobbib = $59.212,50
118/203 BbINIPbILIHOA TOProBAM

58% KOppeKTHOCTU

KoagduumeHT Boinrpoiw/nponrpbit = 1,45
CpefiHsis Toprosns =$291
MakcumasibHaa noteps =$9.100

Cnefytolias rpynna pesynbTaToB COOTBETCTBYET 60/iee NMPOAOIKM-

TENlbHOMY TPeHAY, MONy4eHHOMY B pe3y/bTaTe paboTbl CUCTEMbl Ha
PbIHKE 3epHa.

3epHo
O6Lwas uncTtas npubbIb = $21.925
28/52 BbIMIPLILLHO TOProBAu
53% npu6bINLHOCTY
KoaghdunumneHT BbINrpbILwL/ NPOUrpbiLL =272
CpepHsas Toprosns =$421
MakcumanbHas noteps = $2.662,50

B cnepytouleli pamke nokaszaHbl pe3ynbTaTbl MCMO/b30BaHMA

ITUX ABYX CUCTEM AN ABYX Pa3INYHbIX NHCTPYMEHTOB:

KombuHaums; S&P v 3epHo

O6was yncrtasa npmbbIb = $81.137,50
146/255 BbIMTPbILLHON TOProBAN

57% npunobINbHOCTH

KoaththmumeHT BbIMrpbiw/nponrpsiw = 1,64
CpegHas coenka =$318
MakcumanbHas noTeps = $8.925

O6uias uuctas npubbib paBHA CYMME YMCTbIX NPUBLINEN,

KOTOpPble MOTYT MOAYYMTLCA MPU WUCMOMAb30BAHUM 3TUX (PUHAHCOBBIX
WHCTPYMEHTOB MO OTAENbHOCTW.  YWCNO  BbIUTPbIWHBIX U
MPOUTPLILLHLIX CAENOK OCTAaeTCH NPEXHUM. He M3MEHSHTCS Takxke
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CpefHsAA caenka M KO3P(UUMEHT BbiMrpbiwn/npourpbiwn. OQHAKO
MaKCMMaslbHbliA YObITOK B 3TOM C/ly4ae orpaHuyeH 8.925 gonnapamu,
YTO MeHblle, 4YeM YObITOK No S&P, HO 60nblie, Yem MO 3epHY.
CooTHOLLEHME Mexay YbbITKaMmn Mo 0AHOMY KOHTPakTy Ha S&P n no
O[lHOMY KOHTPaKTy Ha 3epHO COCTaBfifeT NpuonusutensHo 3,4. 310
03HayvaeT, 4To notepu no S&P B 3,4 pasa 60/blUe YObITKOB MO 3€pHY.
Mo3ToMy A5 BbIPaBHMBAHUA PbIHKOB Ha KaXKAbIA KOHTPaKT S&P
NPUXOANTCS TPU KOHTpaKTa no 3epHy. Pe3ynbTaTbl (NpeaocTaBieHHbIe
nporpammoin "Performance ') nokasaHbl B paMKe B BEepXHel 4acTu
CTpaHuubl 137.

Mocne npuvobpeTeHUs AONONHUTENbHLIX [BYX KOHTPaKTOB Ha
3epHO YObITOK YBENMYWACA, MO KpavHeid Mepe, Ha OAWH MOJHbINA
KOHTpakT. Takum 06pa3oMm, Mbl  MOTEPAAM  MPEUMYLLECTBO
pacrpefefieHnsi yObITKOB 10 OLHOMY M3 3TUX KOHTPaKTOB. MpuyunHa,
Mo KOTOPOM Mbl HE NOTEPSNN 3TO NPEUMYLLECTBO B OTHOLUEHUN 060MX
AONONHUTENbHLIX KOHTPAKTOB, 3aKNK4YaeTcs B TOM, YTO OCHOBHblE
noTepy CBsA3aHbl C MaKCUMa/bHbIM YObITKOM N0 S&P, a He ¢
MaKCUManbHbIM YObITKOM N0 3epHY. BepoATHOCTb, YTO MaKCUMasbHbIV
y6bITOK NPOM30i4eT B OGO 13 NepUOAOB, Korha no Kakomy-nn6o u3
WHCTPYMEHTOB MPOMCXOAUT MakCMMasbHOe npocefaHve Kanutana
(y6bITKM Mo cyeTy), coctasngeT 50/50.

Mpub6aBneHne 2 KOHTpaKToB Ha 3epHO

O6Las ynicTtas npubbIb = $124.987
146/255 BbIMTPbILLHON TOProBAN

57% NpuObINLHOCTN

KoadguumeHT Boinrpbiw/nponrpeit =1,8
CpefiHsas TOproens = $490
MakcumanbHas noteps =$11.325

Ecnn 6bl Mbl 06aBWAM TPU KOHTpPaKTa Ha S&P BMeCTO 3epHa, To
pe3ynbTaTbl 6bIN Obl CeLYHOLMMN:

[obasneHve 3 KoHTpakToB Ha S&P

O6uias yncrtasa npmbbIb =$ 199.562
146/255 BbIUrpbILLHON TOprosau

57% MpubbINbHOCTK

KoadguumeHT Boirpbiw/nponrpsit = 1,56
CpefHss Toprosns = $782
MakcrmansbHas Noteps = $24.375

MaKcumanbHbI Y6bITOK B 2,74 pasa 60nblue, YeM YObITOK Mpu
00beMHEHUN KOHTPAKTOB Ha 3epHO M S&P. Mbl yBeNNYMAN yobITOK
B 2,74 3a cuyeT fobaBneHusi AByX KOHTPaKTOB. Ecnmn Gbl Mbl TOproBanu
TONbKO S&P, To ybbITOK cocTaBun 6bl 27.300. BepoATHOCTb TOrO, YTO
TakuMK Xe 6binn Obl pe3ynbTaTbl B Cly4vae A06aBNeHUS KOHTPaKTOB
Ha 3epHo, paBHa 50/50.
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MOCKOMbKY ynpaBneHue KanutasioM MOXHO WCMo/b30BaTh 60see
3()(hEKTUBHO MPU MEHEe 3HAUYUTENbHbIX YObITKAaX, NOrMYHO 006bEANHNUTD
OAMH KOHTPAaKT Ha 3epHO C OAHUM KOHTpaKToM Ha S&P. Ecnm uenb
B3BELUMBAHWUA (DUHAHCOBLIX WHCTPYMEHTOB COCTOMT B TOM, YTOObI
yBe/MuMBaTh MOTEHUMaNbHble NpubbIIK, TO 6bINO  6bl  Nyyle
obecrneuntb pocT 3TUX MNpUbLINEA 3a CYET BBEAEHWUS HOBOMO
(PMHAHCOBOr0 MHCTPYMEHTA, a He 3a CYET YBE/IMYEHUS KOHTPAKTOB Mo
Y>Ke WCMOoMb3yeMbIM WHCTPYMeHTaM. [eicTBys Mofo6OHbIM 06pa3om,
Bbl MOXXETE YBENMUYUTb YACTYIO NMPUOLINL NOPTHENS, a TaKXe LUaHChI
Ha TO, 4TO YObITKM He OyayT coBnafgaTb NO BpeMeHW. BBepxy
CTpaHuupbl 138 npuBefeHbl pe3ynbTaTbl PaboTbl TOW XKEe CUCTEMbI, YTO
NPYMEHsNAch NO OTHOLLEHWIO K 3epHY, HO Ternepb Ha pbiHKe GOHLOB.

BoHgpl

O6wwas yicTtas npuobIb = $67.781
32/73 BbIMIPLILLHO TOProBAM

43% TMNpnbbIILHOCTY

KoagdpuuneHT Boivrpbiw/npounrpeiw =3,18
CpepHsis Toproens = $928
MakcumanbHas noTeps = $6.093

B cnepytoweii pamke npeAcTaBneHbl pe3ynbTaTbl, MOMy4Yaemble
nocne 06beAMHEHNA TPEX KOHTPAKTOB: MO OAHOMY ANs 3epHa, 60HA0B
n S&P.

KombunHauusa KOHTPakKToB Ha 3epHo, BoHAbI 1 S&P
O6Lwas yictas npuobIb = $148.918
178/328 BbIMTPbILLHON TOProBm
54% NpUObINLHOCTN
KoathpmumeHT Boivrpbiw/nponrpeiw = 1,95
CpepHss Toproens = $454
MakcumManbHasa noteps = $9.168

B yacTHOCTHM, 3Ty KOMOUHALMIO HEO6XO4MMO CPaBHUTL C APYroW,
BK/IOYAIOLLEl TPU KOHTpaKTa Ha 3epHO M OAMH KOHTPakT Ha S&P.
O6patuTe BHMMaHMe, YTO B NoCneAHeli KOMOUHaLMm Npubbinb Gbina
Ha 24.000 pgonnapoB 6osblie, B TO Bpemsi Kak YbbITOK Ha 2.000
MeHbllEe. ITO MOXeT NoKasaTbCAd He CAULIKOM OO0/bLUOWA CYMMON, HO
notepatb 2.000 B pe3ynbTate OLWMOKM 6bl10 Obl HeNpUATHO. Kpome
TOrO, YMNpaB/ieHNE KanuTa/lOM 3HAuuMTe/IbHO YBE/IMUYMBAET pasHuLY B
npuobIIn. MpUMEHNB METO[, PUKCUPOBAHHBLIX MPONOPLUIA NpU AenbTe,
paBHOVM MOMOBMHE MaKCUMa/lbHOrO YObITKa, Mbl MOAYYMM CleaytoLime
pe3ynbTaTbl (CHayana pAna noptgens ¢ ABYMA AOMNOMHUTE/IbHBIMU
KOHTpaKTaMu Ha 3epHo, a 3aTeM A/19 NopTens ¢ Tpems KOHTpaKTamu:
Mo OAHOMY Ha 3epHo, obnuraumn n S&R). (Cm. cTp. 139).
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Tpn KOHTpakTa Ha 3epHO U OAMH Ha S&P c
YyYeTOM yrnpaB/ieHNA KanuTanaom

O6LLas uncTas NpubbINb =$1.113.700

146/255 BbINTpbILLHON TOProsnu 57%

NpUObINILHOCTA

MakcumManbHas noTeps =$128.175
(11,5% npodguT)

MakcumanbHoe Yuncnio KoHTpaktos = 20

O[WH KOHTPAKT Ha 3ePHO, OfIMH KOHTPAKT Ha
6OH/bI U OANH KOHTPAKT Ha S&P ¢ yueTom
ynpaB/eHUs Kanutaiom

O6wwas yncTas NpmbbINb =$1.890.175

178/328 BbINIpbILLHOM TOProsnu 54%

NPU6bLINLHOCTK

MakcumanbHas noteps = $266.000
(14% nipodpm)

MakcumanibHoe Yncnio KoHTpaktos = 30

B TeyeHue BOCbMWUNETHEr0O Nepuosa TeCTMPOBaHMA pasHuLa B Npuobbi- N
coctaBuna 775.000 fonnapoB. STO NMOXOXKE Ha CHUXEHME 3apaboTHON
nnatel npuénmsuTensHo Ha 100.000 ponnapoB B rof NpPoCTo M3-3a
OWNGKN NpyY  B3BELUMBAHUWN (PUHAHCOBbLIX WHCTPYMEHTOB. [MomuMO
3TOro, Mocne nogcyera notepb 6anaHc cyeta 418 KOMOMHALMW U3 TpexX
pasNyHbIX UHCTPYMeHTOB OyaeT 1.624.175 nonnapos, B TO BPeMs Kak
419 NOPTeNs 13 TPeX KOHTPAKTOB Ha 3epPHO 1 OAHOT0 KOHTpakTa Ha S&P
6anaHc coctanisieT 985.000 pgonnapoB. 3710 0b6ecrneynBaeT 60-
MPOLEHTHbIA NPUPOCT NPMBLIIN Nocne NoacHeTa 06LLeli CyMMbl YObITKOB!
HekoTopble Tpelifepbl MOMYT HaNTL 3Ty FN1aBy CANLLIKOM CNIOXHOW 415
MOHMMaHUA. 3aKOHbI JIOTMKW He COBMaAaroT C 3aKOHaM1 MaTeMaTUKW, pas
HO Kak 1 Hao6opoT. OAHAKO ec/in Bbl B3TIIHUTE Ha JIOTMKY C TOYKW 3peHNs
ymncen, a He TEKYLLEN UAN CTATUCTUYECKON BOMATUNLHOCTU PbIHKOB, TO
yBUAMTE: BCE, YTO 34eCb OblIO CKa3aHO, UMEET NOTMYECKUA CMbIC. Tem
He MeHee, ec/in Bbl BCE eLLie UCMbITbIBaETE TPYLHOCTM, A Nonarar, Y4To Bam
MOMOXET C/iefytoLLas rnasa.

10

B3IBELLIMBAHUVE
MHCTPYMEHTOB
B NMPOLIECCE
YMNPABJIEHWA
KAMNTAJIOM

B rnaBe 9 pacckasbiBasiocb 06 albTepHaTViBe B3BELLMBAHMWA
PbIHOYHBIX WHCTPYMEHTOB [0 MPUMEHEHUS KakuxX-1Mb60 MeTOLOB
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ynpaeneHus kanutanoMm. CyTb crnocoba - B NPUCBOEHUN Pa3INyHbIM
WHCTPYMEHTaM  OMpejeneHHOM BECOBOW  KaTeropuu,  KOTopoe
OCYLLECTB/IAETCA B XOAE YMNPaB/ieHNs Kanutasiom. 3TOT MPOLecC He
HY>KHO MyTaTb C ONUCaHHbLIM B rNnase 9 cydyaem TOProB/iM KOHTPaKTamu
Ha 3epHO M S&P. Korpga ynpasfneHve KanutalioM MNPUMEHSETCA Mo
OTHOLIEHUIO K  MOPT(ensM, KOTOpble  YyXe  TMOABeprinch
B3BELLUMBAHMIO, YBE/IMYEHME PUCKA 03HA4yaeT, 4YTO KO/IMYeCTBO
NCMNOMb3YEMbIX WHCTPYMEHTOB TakXe [AO/DKHO OblTb YBENMYEHO
NMponopLMoHanbHO OCYLLEeCTB/IEHHOMY B3BeLIMBaHWIO. [oce Toro Kak
CyMMa CpefCcTB Ha cueTe NPeofo/ieBaeT NepBbll YPOBEHb YBEIMYEHUs
pUCKa, TO YMCNO KOHTPaKTOB S&P A0MKHO ObIIO0 YBENNYUTBLCA [0
[BYX, B TO BPeMs KaK YMC/0 KOHTPAKTOB Ha 3epHO - [0 wwecTu! Takum
obpa3oMm, ecnn B nopTdens BKAWUATL 20 KOHTpPakTOoB S&P, TO
COOTBETCTBYIOLLEE MM YMCNO KOHTPAKTOB Ha 3epHO coctaBuT 60 B
nponopumn 3 K 1 (M0 OTHOLLEHMIO K YMCNY KOHTPaKTOB Ha S&P500).
CneposatefibHO, 20 KOHTPaKTOB Ha S&P MOXHO paccmaTpuBaTb Kak
20 efUHNL, HA KaXXAYH U3 KOTOPbIX NPUXOAMTCA MO 3 KOHTpaKTa Ha
3epHo.

YnpaBneHne  Kanutanom  NpUMeHseT  APYroi  mpuHUMN
PbIHOYHOrO  B3BELWIMBaHMS. [1paBUMbHO  yMnpaBAseMblil  npouecc
TOProBAM  HayMHaeTCcd C  OAMHAKOBOINO  ymMcna  pasiyHbIX
MHCTPYMEHTOB. Pasnnuna 3aknyalnTCcs B CKOPOCTW, C KOTOPOi
pacTeT YNCNO KOHTPAKTOB Ha pasHbiXx pblHKax. B cooTBeTCTBUM C
nepBOHaYa/lbHbIM CMOCO60M YrpaBneHUs, Kak TO/IbKO Mpeoo/ieBaeTCs
OnpefenieHHbli YpOBEHb KanuTana, PUCK HauMHaeT BO3pacTaTb
He3aBMCUMO OT BMAOB MCMONb3YeMbIX (PMHAHCOBbLIX WHCTPYMEHTOB,
MOCKOJIbKY YObITOK NP 3TOM KOMOMHALMW KOHTPAKTOB YXKe YYTeH npu
NnNaHNUPOBaHUN. Apyrvmu CnoBamu, nponcxoanT
AevnHavBuayanmM3auma pbiHKOB. Bce HaumMHaeT CBOAMTLCA K Urpe B
ynmcna, B KOTOPOWA KOHKPETHble PbIHKW, T[EHepupylowune yucna,
CTaHOBATCA MPOCTO MppesieBaHTHbIMWU (M 3TO BEPHO, MOCKO/bKY MO
KPUBOW M3MEHEHWs KanuTasa CM0XHO ONpefenTb, C MOMOLLbIO KaKuX
WHCTPYMEHTOB ObI/IN MOJTyYeHbI NPUOBLINK).

Mpw B3BELLMBAHUM UHCTPYMEHTOB B XOZ€ YNPaBNeHUs KanuTasioM fe-
NaeTcsA NonbITKa BOCMO/b30BaTbCA UHAVBUAYAIbHBIMU XapaKTepucTuKa-
MW K&XXA0r0 MHCTPYMEHTa U/Mnn TOProBOi CUCTEMBI, a Takke 3hheKTOM
KOMOWHUPOBAHUA Pa3/INYHbIX PbIHKOB U MPUMEHUTbL YrpaB/ieHne KanuTa-
JIOM M0 OTHOLLIEHWIO K K&XKAO0MY MHCTPYMEHTY B COOTBETCTBUM C €r0 NHAW
BUAYQIbHLIMU  MapaMeTpaMu C  MOMOLLbIO  OPYrMX WHCTPYMEHTOB W
cucteM. Bce Tpu Buaa paccmarprBaeMblX HaMU KOHTPaKTOB (BOHAbI,
S&P, 3epHO) MMeIKOT onpejaenieHHble XapakTepucTuku. Hac mHTepecyeT
TOMbKO OfHa XapakTepucTuka - MaKCUMaslbHO OXWAaeMble YObITKM.
Ecnn MakcMmanbHO 0XuaaeMblil YObITOK No 60H4am coctasnsieT 8.000
ponnapos, no S&P -12.000 gonnapos, a no 3epHy - 4.000 gonnapos, To
PbIHOYHOE B3BELUMBaHWE, TMPUMEHSIEMOe B COYETaHUW C YMpaB/ieHUeM
KanutasioMm, MOKaXKeT, YTO A4/1 KaKA0ro BMAa KOHTPaKTOB NOTpebyeTcs
oTaenbHas pgenbta. OfgHako npu atoM OyaeT co3faBatbCsi MPUOBIb,
KOTOpas MO3BONWT MPEeOJONeBaTh KaX[blii YpOBeHb POCTa, MCMO/b3ys
KOMOMHaLMIO BCEX TPEX PbIHKOB.

Hanpumep, ecim o6wme notepy Mo BCEM TPeM WHCTPYMEHTam
coctasuim 12.000 ponnapoB, TO B COOTBETCTBUM C OPUrMHANbHBLIM
METOZIOM YMNPaBMeHNs KanuTaloM YMC/IO KOHTPAKTOB A1 BCEX TpPex
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PbIHKOB YBENMUMBAETCA C AenbTol, paBHoM 6.000 gonnapos. Mpuuem 75
MPOLEHTOB KOMOMHMPOBAHHOTO YObITKa o0b6ecrieumBaetcs S&P, B TO
BPEMSI KaK Ha GOH/bI 1 3epHO NpUXoanUTCsa 25 NPOLEHTOB NOTepb. TakuM
o6pa3om, B nepuoj YObITKOB YMC/IO KOHTPaKTOB MO S&P COOTBETCTBYET
KOJIMYECTBY KOHTPAKTOB MO TEM (PMHAHCOBbIM MHCTPYMEHTaM, KOTOpble
He AaloT TaKOM XXe MPOLEHT Y6bITKOB. B pesynbTare YMCiO KOHTPaKTOB
Ha S&P yBennMumBaeTcsi B COOTBETCTBMM C AenbToi B $6.000, KONNMYECTBO
KOHTPAKTOB Ha 60H/bl Bo3pacTaeT ¢ Aenbtoii B $4.000, a Ha 3epHO - C
penbTon B $2.000. CHavana [AOMKHO YBENWMYUTBLCA  KOMMYECTBO
KOHTPaKTOB Ha 3epHO, 3aTeM Ha 60HAbl, a notomM - Ha S&P500. B
CYLLHOCTW, Ha O4HOM W TOM >Xe YPOBHE YWC/IO0 KOHTPaKTOB Ha 3epHO
YBE/IMUYNTCHA A0 TPEX, B TO BPEMS KaK KOMIMYECTBO KOHTPAKTOB Ha S&P
YBEIMUMTCA [0 ABYX. HO HaumHatb crefyet C OAHOr0 KOHTpakra Mo
KaXKAOMY PbIHKY.

JTOT MeTof He cnefyeT nyTaTb C YPaBHUTE/bHLIM B3BELLWBAHWEM
WHCTPYMEHTOB, KOTOpOe MPOW3BOAMTCA 3apaHee W B  yrpas/ieHue
Kanutaiom He BXOAMT. B3BewvBaHvWe B MpoLecce YNpasieHus He
SIBNAETCA BblpaBHMBaHMEM pPbIHKOB. OHO, CKOpee, MpeAcTaBnsieT coboit
MPVCBOEHME BECOBbLIX KATEropuii pasMyHbIM YPOBHAM puUCKa. Ecim
OVH WHCTPYMEHT TeHepupyeT MeHbLUYI0 CTerneHb PUCKa, TO Mbl He
yBENMYMBaEM 3TOT PUCK A0 YPOBHA pUCKA MO APYrMM WMHCTPYMEHTaM.
Mbl yBenMyYMBaeM KONNYECTBO KOHTPAKTOB MO TEM WHCTPYMEHTaMm,
KOTOpble OT/NYAKOTCA  MEHbLUIMM PUCKOM. Takum 06pa3oMm, Mbl
BblpaBHMBaEM MOTEHUMaN MNpuObINM WUHCTPYMEHTA B COOTBETCTBUU C
NpuobbIIAMK, KOTOpble OH Cco3faeT. [MOMHMTE, 4YTO BCE WHCTPYMEHTSI
BK/IOYAIOTCA B MOPT(ESb B PaBHOM KO/MIMYECTBE, MO3TOMY Mbl He
YBE/IMUMBAEM PUCK.

ECTb HEecko/bKO MOMEHTOB B YrpaB/fieHUM KanuTasioM, KOTOpble
Heo6X04MMO MPUHATL BO BHMMaHWe, OCYLUEeCTBNAA B3BELUMBaHWE
NHCTPYMEHTOB. Bo-nepBbiX, 3T0 6onee apdeKTMBHasA opma ynpasneHus
KanuTanom. MeTog NO3BOMIET  YBE/IMUMBATL  YUCIO  TOPryeMbIX
KOHTPAKTOB MO OAHUM WHCTPYMeHTam ObICTpee, Yem no gpyrum. OTctoga
pOCT AEMOHCTPUPYET reoMeTpUYecKoe ycKopeHue. Bo-BTOPbIX, HECMOTPSA
Ha TO, YTO METOJ He BbIPaBHMBAET PUCKM MO KaXAOMY TOPryemMomy
PbIHKY, BK/THOYEHHOMY B MOPTGE/Nb, OH CRerka yBeNMUMBaeT BO3MOXKHbIiA
YObITOK. UMCNO KOHTPaKTOB, KOTOpble 06ecrneumBatOT 6O/bLUYI0 YacTb
COBOKYMHbIX MOTEPb, YBENMUMBAETCA C MeHbLUE CKOpPOCTbIO. [py 3TOM
KO/IMYECTBO TaKMX KOHTPAKTOB MOXET OblTb MeHbLUe, YeM ApYrux, HO B
MOMEHT YObITKOB YMCN0 KOHTPAKTOB MO [JPYrUM pPbliHKaM  pe3Ko
BO3pacTaeT. B pe3ynbrate Tpeigep MOXET WUCMNob30BaTh 6osiee
KOHCepBaTUBHYIO fAenbTy. Bmecto /2 0T MakcumManbHOro ybbiTKa B
KauecTBe feNbTbl MOXHO B3ATb /4 OT Y6bITKa N0 KaXAOK caenke. Ecnm
YObITOK OyfeT 0oCTaBaTbCAd Ha TOM K€ YPOBHE, YTO M BHayasle, MOXHO
nofy4nTb 60/IbLLE MPUOLINN.

B tabnuue 10.1 npeAcTaBneHbl rTMNOTETUYECKNE Pe3y/bTaTbl TOProB-
N1 HepTbio, BOHAAMWM W SMOHCKON MeHOW. [aTbl BbIMbILWIEHHbIE, OHU
MPOCTO YKa3blBatOT, YTO CAENKM MO BCEM MHCTPYMEHTaM 3aK/4anucb
0fHOBpeMeHHO. Kpome 3Toro, yobITKM BOOOLLE He (MKCUPYIOTCA: BCe
COENKN MPUHOCAT npubbinb no 500 gonnapoB. COOTBETCTBEHHO MOC/E
nposegeHns 18 ToproB uucTtasd npubblib B 3TOM  CueHapun 6e3
ynpasneHus Kanutasiom coctasnset 9.000 fonnapos.
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Tabnuya 10.1 Toproean 4cTOPHA AAA 3 PhiKOB
Hegte = $300. Bongsr = $600, flronckas pena = $900

Bamanc

BxoaBwixog Poinox P/L* {yaTa KonTpanT
1/1/98 1/1/98 Bonm $ 500 % 500 1
1/2/98 1/2/98 fAuoncran neHa 1.000 1.500 2
1/3/98 1/3/98 Hedtn 1.500 3.000 3
1/4/98 1/4/98 Boupm 1.500 4.500 3
1/56/98 1/5/98  flmoHcras wesa 1.500 6.000 3
1/6/98 1/6/98 Hejpre 3.000 9.000 6
1/7/98 1/7/98  BoHpm 3.000 12.000 6
1/8/98 1/8/98 HroHckas weHa 2.500 14.500 L
1/9/98 1/9/98 Hegrs 5.000 19.500 10
1/10/98 1/10/98 Boxawu 4.000 23,500 8
1/11/98 1/11/98 SfnoHcKaA HENa 3.600 27.000 7
1/12/98 1/12/98 Hedts 6.500 33.500 13
1/13/98 1/13/98 BoHmEl 5500 39.000 11
1714798 1/14/98  HAnoHCKaA HEHa 4.500 43.500 9
1/15/98 1/15/98 Hedptn 8.500 52.000 17
1/16/98 1/16/98 Bougm 6.500 58.500 13
1/17/98 1/17/98  HAnoHckad WeHa 5.500 64.000 11
1/18/98 1/18/98 Hedrs 10.500 74.500 21

* Bee cAenkH B cToGue P&L 6aznpyioTed Ha $500, co3gaHHBIX Of-
HHM KOHTDPAKTOM.

Tabnvua nokasbIBaeT, YTO KO BCEM (PUHAHCOBLIM MHCTPYMEHTaM Mnpu-
MEHSANCb PasNNYHbIE BENMUMHBI LefbThl, COr1acHO MeTOAY PUKCUPOBaH-
HbIX Nponopumin. [na He(Tn ncnonb3oBanack AenbTa, pagHas 300 fonna-
pam, ana 60HAOB fenbTa coctaBuna 600 fonnapos, a Ais MeHbl - 900
ponnapos. ApyrMu croBamy, Kak TONbKO pa3vep cyeta MOAHANCA
Bbilwe 300 ponnapoB (HE3aBUCMMO OTTOrO, KakKOW MHCTPYMEHT co3dan
npuoblSib), YMCNO TOPryeMbiX KOHTPAKTOB Ha HeMTb YBE/IMYWUIOCL Ha
efnHuLy. OAHAKO YMUC/IO KOHTPAKTOB Ha GOHAbI M MEHY MO-MPexXHeMy
OyZeT paBHO efuHWLe. Ecnn pa3mep CpeAcTB Ha cyeTe MafaeT HUXe,
yem Ha 300 JonnapoB, TO YMC/IO TOPryeMblX KOHTPAKTOB Ha He(hTb BHOBb
CHWXaeTtcA 1o 04HOro. Yncno KOHTPaKTOB Ha OOHAbI yBENMUMBaeTCs A0
ABYX MOCfie TOro, Kak cymMma npubblav [OiAeT, No KpaiHel mepe, [0
$600. Mo Heo6x0AMMOCTY MPUOBLINL MOXHO 06ecCneynTL TOProB/el ABYMS
KOHTpakTamy Ha HepTb. Ha ypoBHe B 600 J0/11ap0OB YACI0 KOHTPAKTOB Ha
He(hTb OCTaeTCcA paBHbIM OHOMY, a KO/IMYECTBO KOHTPAKTOB Ha 6OHAPbI
YBENMUMBAETCA [0 ABYX, B TO BPEMS KaK YMC/IO KOHTPAKTOB Ha UeHy byaet
paBHO OAHOMY A0 TOW MOpbl, MOKa CyMMa MpubbIIM He NpeosfoneeT
ypoBeHb 900 f0/1/1apoB.

[ns Tabnuubl 10.1:
Cronbupl 1 n 2 = latbl BX0AA ¥ BbIX0AA U3 TOProRIM

Crton6ew, 3 = Topryemblii pbiHOK CTon6e, 4 = Mpubbinb
MO KaXA0M OTAeNbHOM Toprosne (Npunobbib
onpegenseTcs NyTeM YMHOXEHMWA 3HA4YeHWs B CTON0Le
6 Ha 500 gonnapos. 500 gonnapos 6bina cymMma
NpYObLIIN OT TOProB/IN OJHUM KOHTpakToM). CTonbey, 5
= YucTbild GanaHc cyeTa, KymynsatueHo Ctonbel 6 =
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YMCNO KOHTPAKTOB, MO KOTOPbIM OCYLLLECTB/ISETCS
TOProBns

Ans Tabnuubl 10.2:
CT0n6Ubl 7 - 9 = YPOBHM CYeTa, HA KOTOPbIX

YBE/IMYMBAETCA YMC/IO KOHTPAKTOB MO
KaXK,OMY VHCTPYMEHTY.

Hanpumep, B cTpoke 7 cton6éua 10 cTouT 3HadeHne 8. 310

03HayaeT, YTO MUHMMa/IbHbIV pa3mep CPeACTB Ha cyeTe ANs

TOprosnu 8 KoHTpakTamu coctasnset 8.400 gonnapos 4n1s

HethTi, 16.800 gonnapos - Ansi 60HA0B 1 25.200 - AN UEHBI.

Cronb6el 10 = Yuncno TopryeMblX KOHTPAKTOB /1
KaXKZ0ro ypoBHS (NpuBeAEHHOr0 B CTONOLE 7)

ATOT cueHapwii npeBpaLllaeT Npubbinb B cymme 9.000 gonnapos
M3 pacuyeta TOProsAn OfHWM KOHTpakTtom B 74.000 ponnapos!
CpaBHuTE 3TO CO cnyvaeM, Korga fenbta, pasHas $900, ncnonb3yetcs
A/19 BCeX UHCTPYMEHTOB. OTO YMeHbLUMT Npubbinb ¢ $74.500 fo BCero
nmwb $45.000. Yuctas npubbinb OT MCMONb30BaHUS AenbTbl B $600
ANs BCEX WHCTPYMEHTOB OyfeT cocTaBnATb $62.500, a npu genvte,
paBHoM $300, npubbinb coctasmut $111.500. OnTuUManbHas fenbTa,
KOTOPYHO MOXHO WMCMOMb30BaTb A5 BCEX PbIHKOB, cocTaBnseT $475.
OHa pomkHa patb $77.000 umctoit npubbinv npu TOoprosne 17
KOHTpakTamu (C y4eTOM BCEX PbIHKOB).

KntouoM K cuTyaummn SBnsieTcs MOTeHUManbHbIi yObITOK. Ecin
Kakon-nmbo pbIHOK WA MeTO4 WMeeT TEHAEHUMIO  [faBaTb
3HauMTeNbHble YObITKW, TO 3TOT PbIHOK GyAeT "TOPMO3UTb» Apyrue
PbIHKK, NOTOMY 4TO [efibTa BbIYMCASETCA MO MaKCMMa/bHON CyMMe
yobITKOB. [pnM MCNOMb30BaHWM feNbTbl, paBHOW $475 pgna Bcex
WHCTPYMEHTOB, YWUCNO  KOHTPAKTOB, KOTOpble 06ecrneymsatoT
OCHOBHYIO 4YaCTb notepb, 6yaer 17, a He 13, Kak 3TO MOKa3aHO B
Tabnmuax 10.1 n 10.2. Takum 06pa3om, puUCK OydeT crerka Boille. B 10
e Bpems uMCNo ApYrMx KOHTPaKTOB YBE/NMYMBAETCA ObICTpee WU
eCTecTBEHHbIM 06pa30M KOMMEHCUPYET MoTepw.

JTOT MeTof He Bcerfga Mo3BOMSET Noayyatb 60/ble NpuobIKn
npu MeHbLINX noTepsx. OAHaKo, AeNCTBYA MO NOTMYECKOW MOAenw,
ONUCaHHONM B 3TON rnaBse, Tpeiaep AOMKEH AOCTUYL MOSOXKUTENbHbIX
pe3ynbTatoB.  Boo6WEe  reomMeTpuMyecKuidi  pocT,  Bbl3BaHHbII
NMPVMEHEHNEM MeTOjAa, [O/DKeH MposBUTbLCA  paHblle.  Yucno
TOPryeMblX KOHTPAKTOB, XapaKTepPU3YHOLLUXCA MeHbLUMMU MOTepsaMu
Kanutana, O6ygeT yBeNMYMBaTLCA ObICTPEe MO CPaBHEHUIO CO
CLUeHapviem, KOraa [1s BCEX PbIHKOB MCMO/Mb3YeTCA 04NHAKOBasA AefbTa.
Ecnn xoTute, Bbl MOXETe NPOTECTUpoBaTb 3TOT METOJ Camwu: OH
BK/IOYEH B OOMbLIMHCTBO MOCNEAHWMX Bepcuii NporpaMmbl Mo
(pMHaHCOBOMY MeHepKMeHTY " Performance I
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Tabnuya 10.2 CnpapoyHan TabAKUA ANR TOPrOBAKM NO METOAY PIHKCHPOBIHHOMA
NPONOPLUMM €O CNELHAALHLM EMGopon HoathhuumenTa

Yposenn Yposeun Ypoeeuo
Hedw® 6onpon® ANOHCKOH WeHbs" Kokpaxm
$300 $600 $900 2
900 1.800 2.700 3
1.800 3.600 5400 4
3.000 6.000 9.000 5
4,500 9.000 13.500 6
6.300 12.600 18.900 7
8.400 16.800 25.200 8
10.800 21.600 32.400 9
13.500 27.000 40.500 10
18.500 33.000 49.500 11
19.800 39.600 58.400 12
23.400 46.800 70.200 13
27.300 54.600 81.900 14
31.500 63.000 94.500 15
36.000 72.000 108.000 16
40.800 81.600 122.400 17
45,900 91.800 137.700 18
51.300 102.600 153.900 19
57.000 20
63.000 21
69.300 22
75.900 23
82.800 24
90.000 25

11

APYTI MME ClIToCob bl
SALINMTbI TIPMBbIJ1INM
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B rnaBe 2 Mbl B 06LMX YepTax OGCYAMIM HEKOTOPble THUMbl
ynpaBfeHUs KanuTanoMm, a TaKKe XapaKTepUCTUKM MpPaBWU/bHLIX W
HenpaBW/bHbIX METOJ0B ynpaBneHus. 1 yKasbiBan, UYTO MNPaBW/bHOE
yrnpaBfieHWe KamnuTanoM, BO-MEPBbIX, MOXET ObiTb MaTeMaTUuYecKm
060CHOBAHO 11, BO-BTOPbIX, OHO MOMOraeT PELIUTb 3a[jauu, CBSA3aHHble
C PUCKOM M BO3HarpaxjeHuWem. PaccmaTpriBaeMble HUXKe MeTOfbl He
OTHOCATCA K 06nacTy ynpaBneHUs KanuTaiom B MOMHOW Mepe. WX
HeMb3s [0Ka3aTb MaTeMaTUYECKUM MyTeM, OHM TMOMOTraloT PELLUTb
npo6nemy Y6bITKOB U 60Miee HWM Ha 4YTO HEe MpeTeHAYyHT. Ho u 3Tu
MeTOAbl MOFYT BaM NPUrOAUTbLCS B TOPrOBOI MPaKTUKE, MO3TOMY £
PEKOMEHAYH0 BaM UX TLIATeNbHO U3YUNTb.

MOCNEAOBATEJIbHOCTb BbINTPbIWHBIX
N MPOUTPbIWHbIX CAOAEJTOK

[lonroe Bpems CuMTanoCh, YTO KakMM-TO 00pa3oM HECKO/bKO
YObITOUHBIX WAN BbIUIPbILWHbLIX CAEMOK MNOAPAA OTKPbIBAKOT Mepej,
TPeNLepoM LUMPOKME BO3MOXHOCTW MONY4MTb Mpubbinb. MonynspHas
nereHAa yTBepXAaeT, UTO MOCNeL0BaTe/lbHOCTb YObITOUHBLIX CAEN0K
peanbHO YBENUYMBAET BEPOATHOCTb  COBEPLUEHMS  MPUObINbHBIX
chenok. M HaobopoT: ecnv METOA WAM CUCTEMA [aM HECKOJbKO
NPUObIIbHBIX TOProB NOAPsAL, TO BO3pacTaeT BEPOATHOCTb YObITOUHOW
cfenku. B pesynbTaTe Tpeigepbl MepecTaroT 3ak/ioyaTh CAENKN 40 Tex
nop, MoKa MeTOA WU cucTeMa He JafyT, N0 KpaiHeli Mepe, HeCKO/IbKO
YObITOUHBIX CAEN0K NOAPAL.

3TW nereHfbl NOPOXKAEHbLI Pa3HOO6PA3HON XUTENCKOIN NPaKTUKOM,
OAHAaKO MaTemaTW4ecKku [oKasaTb 3(P(eKTMBHOCTb MOAOGHLIX TEOpPWUiA
HEBO3MOXHO, OCO6eHHO B TOprossfie. B HEKOTOPbIX 06/1aCTAX XMU3HU
HECKO/MbKO O[MHAKOBbIX WCXOA0B MNOAPAA [LeWCTBUTENbHO  MOryT
03HauaTb KapAuHalbHYIO nepemMeHy cuTyauumn B 6yayuiem. OfHako ns
TOro, 4T0O6bl MOXHO ObII0 MPUMEHUTL MaTeMATUUYECKMIA pacuer,
Heo6X0AMMbI OnpefesieHHble yCcnoBus. B 3Toi rnaBe nposicHAeTcH,
r4e W noyemy TaKue YCNOBMS MOTYT ObiTb CnpaBeAnvBbIMU. W,
HaKOHeL, 3Ta rnaBa OMWCLIBAET BO3MOXHbIE COOTHOLLEHUS MeEXAy
pasNYyHbIMM PUHAHCOBLIMU UHCTPYMEHTAMM U 3TOW Teopuein. XoTa
HUKaKOM MaTemMaTM4YecKoi MOAONMEKN 34ecb HeT, TeM He MeHee
CYLLECTBYIOT HEKOTOPbIE UHTEPECHbIE MbICIN MO UCMONb30BAHWIO NO-
[OGHbIX SBIEHNI B peasbHO BO3HMKAIOLLMX TOProBbIX CUTYaLUSX.

1 nopospesato, UTO OONBLIMHCTBO TEOPWIA, OCHOBAHHLIX Ha
AeKTe HECKOMbKUX CMefylowmx Apyr 3a [APYrom  BbIUTPbILLHbLIX
WM NPOWTPbIWHLIX CAENOK, MNPOHMKIO B MWP TOProBAW W3
asapTHbIX Urp. AsapTHas Mrpa OCHOBaHa Ha Teopuu nosoc. J1to6oi
NPohecCMOHaNbHbI UIPOK CKaXKeT BaM, YTO HEBO3MOXHO 06paTuTb
He6NaronpMATHYIO CUTYyaL Mo B CBOIO NOMb3y. Taknm 06pa3om, Cxembl
ynpaBneHUs KanuTanoM, KOTOpble WCMOMb3YIOT a3apTHble WIPOKW,
OepyT cBOe Hayano B chepe ynpasBieHUs NOAOCaMu yfady v Heyzdau.
BcnomHum  npumep ¢ nojbpacbiBaHWMEM  MOHETbl UM napu €
OTPULATENbHBIM  OXUWAAHWEM. B HekoTOpbiXx  cuTyaumsx
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MaHUNynupoBaHue pasMepaMmn CTaBKW Mapu B COOTBETCTBUU C
nosiocaMmn ygay v Heyaay rno3sonsno yBenmunTs npubbinn. OfHako B
APpYrux npumMepax, rae Takke MCNoib30BannCb MOMOCHI, pesynbTar
nonyyancs xy>xe. f He YTBepXfjato, 4YTO SABMAKOCH IKCMNEpTOM B
a3apTHbIX Urpax 1 XOpOLIO 3HaK CTaTUCTUKY. H He urpaw Ans Toro,
4TO6bI 3apaboTaTh Ha Urpe AeHbIW, HO U He CUMTAI0 Urpy YeM-TO BPOJE
passfieyeHms. A He TOT YesloBeK, KOTOPbIA WUCMbITbIBAeT “CMYTHOe
YyBCTBO", COBEpLLAs Kakme-nmbo LeiCTBMA, KOTOpble MOTYT C TeYeHUEM
BPEMEHU OTHATb Y MEHS [eHbIN. 1 He HAX0XY HUYEro BOSHYHOLLEro B
TOM, 4TOObl Y4acTBOBaTb B Urpax, rae MOXHO CMOLLUeHHUYaTb. Mpeano-
NOXMUM, 4YTO BaM HpaBUTCH OOKC, HO Bbl He SB/SETECH HMU
npoeccMoHasiom, HW [faxe /obuTeneM, Bbl NPoCTO MCMbIThbIBaeTe
YLOBO/MbCTBME, KOTfAa BbIXOAWTE Ha PUHT CPasuMTbCA C  ApYyrum
HEeOMbITHbIM BOKCEPOM, KOTOpLIA NOC/e NepBoOro Ballero yaapa cpasy
0TnpaBMTCA B HOKayT. [MoHpaBunach 6bl Bam 3Ta 3ates, ecnu Obl Bbl
LO/KHbI  ObINM  BbIATM Ha puUHr c... Malikom TailcoHomM? Ecnu
nobeauTens wrpbl nosyyaet 25 MUINMOHOB [0/11apoB, TO KTO, NO-
BaLLeMy, JO/DKEH BbIUrpaTh? KakoBa 6biia Obl y BAC BEPOSATHOCTbL 04€ep-
XaTb nobefy? ITO TO; YTO A Ha3blBakd) MOLLEHHUYECKOW 6GOpPbOOIA.
MoLleHHMYeCcKasn O03Ha4yaeT HecnpasefMBas. VIHTEPECHO, KaKoBbl
Oblny Bbl LWaHChI BbIrpaTh Napn? CoBepLUEHHO YeCTHO, AaXe He 3Haf,
KTO Bbl, i 6€3 COMHEHWs MOCTaBNO AeHbrn Ha Maiika TalicoHa W
Ha30BY NOA0OHYH MHBECTMLMIO COBEPLLEHHO 6e30MacHOA.

TOUHO Tak e MHAYCTPUA Ka3WHO BKNaAbIBAET OrPOMHble CyMMbl
[€eHer B TO, YTO OHW CUMTAKOT COBEPLUEHHO 6e30MacHOW MHBECTULMEN.
1 He WCKyLeH B a3apTHbIX Mrpax, He 3Hal MpaBui, He WMEH
Heo6X04MMOI CTaTUCTUKK, HO A XOPOLUO 3HaK HECKONbKO Beleid. U
OHV MpeACTaBNAT COO0M Te NPUYMHBI, MO KOTOPbIM f HUKOrAa He
OpOLUY HW eAMHON MOHETbI B UrpasibHble aBTOMaThbl U He 6yay murpath B
pyneTky. HeT HWKakoW MaTemMaTMYyecKoW rapaHTuu, 4TO MOXKHO
[0BEPATb NPOM3BO/IbHONM CMeHe "yaauHbIX™ 1 "HeyaauHbIX" Nosoc.

TEOPUA NMONOC...

Monocbl yga4y W Heyday npu MNoA6GpacbiBaHUM  MOHETHI
npefcTaBnAtoT cob60M JOBONBHO MHTEPECHOE AB/eHMe. CunTaeTcs, YTo
nocne LWecTM MOA4 paf NpPU3EMNEHUA MOHeTbl OpIOM  BBepX
BEPOATHOCTb, UTO B CeAbMOI pa3 BbiNafeT pellKka, CYLIeCTBEHHO
Bo3pacTaeT. MaremaTMyeckoe [0Kas3aTeflbCTBO  3TOW  Teopuu
own604HO: 100 NPOLEHTOB AeNATCA Ha YMCcno nogbpacbiBaHuii (NAKOC
eAvHMLA), a 3aTeM MO/yuYyeHHbI pe3ynbTaT BbluMTaeTcs m3 100
MPOLEHTOB.

Ecnu Tpu pasa nogpsag BbinafaeTt pellka, TO BEPOATHOCTb, YTO B
creaytoLwmnii pa3 MoHeTa ynageT Op/oM HaBepX, cocTaBnseTt 75%:

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

CnepoBatefibHO, 4Yem 60nblle OPOCKOB, TEM MeHbLUEe YKUCN0
BblumTaetca 13 100 npoueHToB. Cneays 3TOW NOrMKe, eCNn OfHa U Ta
Xe CTOpOHa BbINafeT NoApsaL CTO pa3, 3T0 03HayaeT, YTO BEPOATHOCTb
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TOro, YTO B C/eAyHOLWMiA pa3 BbiNafeT Apyras CTOpPOHa, coCTaBnseTt
100/101= 0,99; 100 -0,99 = 99,01 npoueHTa. Ecnm 6bl 3TO NpaBmIO
co6/1104anoch B peasibHOCTH, TO Mbl Obl BCE JaBHO pasboratenu, urpas
B Ka3uHo!

Mpn nepsom noA6pacbiBaHUM MOHeTbl B BO34YyX BepOATHOCTb
TOro, YTO BbIMAAET peLuka, coctasnset 50 npoueHTOB. PaBHOBEPOATHO,
4TO MOHeTa NPU3eMINTCA OPIOM HaBepx. Mbl NoA6pacbiBaeM MOHETY,
M OHa NajaeT HaBepx PellKoi. MpeanonoXum, YTo Tenepb LUAHCHI
NpPU3eMANTLCA OP/IOM BBEPX BO3pacTatoT. MaremaTuyeckue LOBOAbI,
KOTOpble 00bIYHO MOALEPXMBANN 3TO MPELNO/IOXEHNE, OCHOBaHbl Ha
TOM, YTO MOC/efyroLLve Ba NpPU3eMIeHns fayT B NepBbli pa3 open, a
BO BTOpON - pewwky. MoHeTa nopbpacbiBaeTcs, ¥ BHOBb BbiNajaeT
pewka. Tenepb Mbl MMeeM Takoi packnag: 50% x 50% x 50% =
12,5%.

Takoin X0 MbICNE OLWMBOYHO OMMPAETCA Ha NIOXHYK aKCUOMY:
3aBMCMMOCTM WCXOA0B ApYyr OT Apyra. OTO O03Ha4aeT, 4YTO WCXOA
CNeayroLLero noabpackiBaHNs MOHETbI B HEKOTOPOIA CTEMEHW 3aBUCUT
OT uMCxoda Mpeapblayllero noabpacbiBaHusi MOHeTbl. OnpegeneHue
3aBMCMMOCTMN BbISCHAETCA Ha/IMYMEM BAUSHUA WM BO3AEACTBMS Ha
npouecc noabpacbiBaHWs W3BHE CO CTOPOHbI.  He3aBMCUMMOCTb
O3HayaeT MO/IHOE OTCYTCTBME MOAYMHEHHOCTM Yemy-Mbo  wunn
BO3AENCTBUS C KaKOM-NMOO BHELLUHEeA CTOPOHbI. UTO6bI  4mMCno
OAVMHaKOBbIX UCX0A0B, CNEAYIOLWMX ApYyr 3a APYroM, NOBAMANO Ha Be-
POATHOCTb ~ MOCMEAYIOLEro  UCX0Aa,  [O/DKHA  CYLLECTBOBATb
3aBMCMMOCTb. [pn noabpacbiBaHMM MOHETbl TaKO 3aBUCMMOCTU He
cyuiectByeT. WTtor kaxpgoro nogbépacbiBaHWs MOHETbl COBEPLUEHHO
HEe3aBMCUM HU OT KaKoro Habopa npeaplayLuimx pesynbTaTos.

Ha nepBblil B3rNsg, 3TO KaXeTCs HEBO3MOXHbIM. Hanpumep,
CKOMbKO YenoBeK cpenalT CcTaBky Ha open, ecam B 999.999
npeablaywmx cnydasax Bbinana pewka? [Mpu ycnoBuu, 4YTO MOHETY
HUKTO CrneuuanbHO He Hanpas/isieT, BEPOATHOCTb MPU3EMIEHNS OP/IOM
A0MKHa cocTaBnaTb 50/50, BHe 3aBMCUMOCTM OT pesynbTarta - 999.999
nopbpacbiBaHUiA, M OHa Bcerga 6ygeT paBHa 50/50. Cnepyrowmii
npuMep NOATBEPXKAAET 3TY TOUKY 3PEHUS.

Mbl noabpocum MOHeTy fBa pasa. Hu 60nblue, HU MEHbLLE.
CylLecTBYeT YeTblpe BO3MOXHbIX MCX0[a 3TUX ABYX NOAOpachIBaHUIA:

1. Open, open
2. Open, peLuka
3. PeluKa, peLika
4. Pewka, open

Bce ueTbipe packnaja paBHOBEPOSTHbI. ECAM CyLLECTBYET TO/bKO
yeTblpe BapuaHTa, TO Ha [0 KAKAOro MPUXOAMTCS 25 NPOLEHTOB
BEPOSTHOCTM.

Mpwn nepBoM NoA6packiBaHNM MOHETHI BbINAAAET PeLlka. B AByx pac-
Knafax MoHeTa CHauana BbINafeT PeLLKoid. B pesynbTare Aga ApyrMx Bos-
MOXHbIX BapuaHTa, B KOTOPbIX MOHeTa [JO/DKHA Oblna Obl CHavana
BbIMAacTb OP/IOM, CTaHOBSITCA HEBO3MOXHbIMW. B pesynbTaTe OCTatOTCS
TONbKO fBa BO3MOXHbIX BapuaHTa. MlocnefoBatenbHOCTb 6yaeT Nn6o
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peLlKa-peLlKa, NM6o pellka-open. VHbIMU cnosBamu, BEPOATHOCTL TOrO,
4ytTo MpY  CcrefyrolleM  noAbpacbiBaHMM  BbIMALET Opesl, paBHa
BEPOATHOCTM, YTO BbiNafeT pelika. MpeablaywiniA UCXOL COBEPLUEHHO
HUKaK He B/INAET Ha BEPOSTHOCTb CNeAYHLEro ucxoga. 310 Npasuno,
KOTOpPOE He CBA3aHO C 4MC/IOM NOAOPACHIBAHWIA, BK/IHOYEHHbIX B 3TOT
npumep. Ecnm Mbl cobupaemcsi nofopocuTb MOHETY YeTblpe pasa, To
CyLLlecTBYET 16 BO3MOXHbIX NCXO/0B:

=

0,0,0,0
P.P,pP,P
0,0,0,p
0,0,p, 0
0,p,0,0
p, 0,0,0
P,p.p, o
PP, 0, P
- po,pp
10.0,p, p, p
11.0,0,p,p
12.p, p,0,0
13.p,0,p, 0
14.0,p,0,p
15.0,p, p, 0
16.p,0,0,p

©®ONO A WN

[pyrnx ncxoaos 6biTb He MOXKET. [Mpexxae YeM nofgbpacbiBaTb MOHETY,
HY)KHO OTMETUTb, YTO KaXAbIA 13 3TUX UCXOA0B OAMHAKOBO BEPOSTEH
Ha 6.25 npoueHTta (100/16). Mocne TOro, Kak MoOHeTa MoA6poLleHa B
MepBblii  pa3, BOCEMb W3 BO3MOXHbIX pacKNafoB aBTOMATMYECKU
MCKNKOYatoTCA. ECnM  nepBblii pa3 MOHETa BbiMana pPewwkod , TO
MCK/IOYAKOTCA BCE BapuaHTbl, B KOTOPbIX MOHeTa A0/HKHa Oblna Obl
CHayasla BbIMaCTb OPAOM. Takum 06pa3oM, OCTalTCA TO/MbKO
cnefytoLne BOCEMb BapyaHTOB:

ONOUTAWN
OCOTOTTOD
TDO0OO0OT OTOD
OO OT T O 00T

BepoATHOCTL KaXKAOoro BapuaHTa coctaeisetr 12,5 npoueHTa
(100/8). B uyeTblpex M3 aTUX BOCbMW BapnaHTOB BEPOSATHOCTb TOrO,
4YTO MOHeTa BbIMafeT pPeLlKon, coctaBnseT 12,5 npoueHTta. MMpu
3TOM OCTa/lbHble YeTblpe BapuaHTa, B KOTOPbIX MOHEeTa AO0J/DKHA
BbIMacTb OpNOM, TakKXe cocTaBnfetr 12,5 npoueHTa. Takum
06pa3oM, BEPOSAITHOCTb Open/pellka ocTaeTcs Ha ypoBHe 50 Ha 50
(12,5 x 4=50). lMNocne cnepyroulero 6pocka WUCKIKYAKTCA eLle
yeTblpe BapuaHTa. Ecnm B cnefylowmini pa3 MOHeTa CHoOBa
BblNagaeT PeLKoW, TO WCKIKYAKTCA YeTblpe U3  BOCbMMU
oCTaBLUMXCA BapuaHTOB. OCTaloTCA YeTblpe packnaga:
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Ha kaxgblii packnag npuxogutca 25 NpoLeHTOB BEPOSTHOCTH.
B OBYyX M3 4eTbipex BO3MOXHbIX PacKIaZoB MOXET BblNacTb Oper,
TOrja Kak B ABYX ApYrnx packnagax MoHeTa npu3emnTCcs peLlKo.
Takum o6pasom, npu cregyrouwem 6pocke  BepPOATHOCTb
pacnpegensieTcs NOPoBHY MeXAY OP/IOM N PELLKOW NO-NpexXHeMy B
cooTHoweHnn 50 Ha 50. Janee MoHeTa BHOBb BbIMafaeT PeLUKOiA.
Taknm 06pa3om, OCTarOTCA TO/bLKO ABa BapuaHTa: p, p, p, 0 mbo p,
p, P, p. 1 06a ncxoga umMetoT paBHyto 50-NPOLEHTHY0 BEPOSTHOCTb,
MOCKO/bKY pe3y/bTaTbl MpeablayLwmnx 6pOCKOB He UCK/IYAKT BO3-
MO>XHOCTM TOrO, YTO B CNeAyHOLMNiA pa3 MOHeTa BbIMageT Op/oM, TO
XKe camoe KacaeTCs peLuKu.

Botr nouyemy nocnegosatenibHOCTb M3 999.999 6pockos, B
KOTOpbIX MOHeTa BbIMafaeT TO/IbKO OP/IOM WM TONbKO PELUKON, He
yBeNM4YMBaeT BEPOATHOCTU TOrO, YTO B C/eAytoLmiA pa3 OHa BbinageT
[PYroi CTOPOHOWN: COOTBETCTBEHHO, PELUKOW unuv opnom. [Laxe
ecnn B 999.999 cnydyasx MOHeTa BbiMana PELIKOM, CyLllecTByeT
TO/IbKO ABe BO3MOXHOCTU BbiNageHnss MoHeTbl B 3T0T 1.000.000 pas.
MoHeTa BbinageT nmM6o 999.999 pa3 noapsn Pewwkoh n ofguH pas
opnom, nn6o 1.000.000 pa3 pewkoin. MoxeT 6biTb MO0 OAWH,
nM60o Apyron BapmaHT 1 NPU 3TOM - C paBHOW BEPOSATHOCTbIO.

YBEJIMHEHWE BEPOATHOCTW MNMPK
HANNYNN SABNCUMOCTU

3aBMCUMOCTb - 3TO060POTHAs  CTOpPOHa  He3aBMCUMOCTW
(HMKakoro Kanambypa). Cnegywlowmidi npumep MNOKasbiBaeT, Kak
3aBUCMMOCTb B [JEACTBUTENbHOCTM  YBE/IMYMBAET BEPOATHOCTb.
MpeanonoXum, 4To y Hac ecTb Konoga m3 20 kapT. B atoin konofge
OfVMH TpedoBbIiA Ty3. KakoBa BEPOATHOCTb, YTO MNepBast B3ATas Hayraj
KapTa OKaxetcs TpegosbiM Ty3om? 1 /20 = 5%. [epBas Kapra
OKa3sblBaeTCs AecATKoM 6y6eH. OHa n3BneKaeTca M3 KOMoapl, 1 obuiee
4MCNo KapT yMeHbllaeTcs A0 19. Takum 06pa3oM, BEPOATHOCTb TOTO,
4yTO cnegyrowas kapta 6ygeT TpeoBbIM Ty30M, cocTaBnseT 5,26315
(1/19=0,0526315). CnepytoLias KapTa - YepBOHHas ABoika. OHa ToXe
M3B/IEKAETCS U3 KONOAbI, Tenepb BEPOATHOCTb TOrO, YTO ClefyHoLWuUMm
BbiMaZeT TpedoBbIi Ty3, cocTaBnseT 55555 npoueHTa. M3 konogbl
M3bIMAKOTCA TakUM Xe 00pa3oM elle 8 KapT, U HU OfHa M3 HUX He
OKasblBaeTcsi TpeoBbIM Ty30M. Terepb ocTaetcs Bcero 10 KapT.
OfHa u3 HUX - TpegoBbIi Ty3, Ana Bcex 10 KapT OAMHaKoBa
BEpPOATHOCTb OKa3aTbCsi TPe(oBbIM Ty30M A0 TeX MOp, MOKa Mbl He
BO3bMEM W3 KOMOAbl CNeaytoLlyto KapTy. [ns Hee BepOATHOCTb TOrO,
4TO OHa OKaXeTcsA TpPedoBbIM Ty30M, yBenmuunach A0 10 NPOLEHTOB.
Ecnn 13 Konofgbl U3BneYb elie 8 KapT U HU OfHA U3 HAX HE OKaXeTcs
TPeOBbIM TY30M, Y HAC OCTAeTCA TO/IbKO 2 BO3MOXHOCTU. TpeoBbIM
Ty3oM 6yaeT nubo npeanocnefHss, NM6o nocnegHss KapTta. Takum
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06pa3om, BEpPOATHOCTL yBennumBaetcst ¢ 5 4o 50 npoueHToB. Ecnu cne-
AyloLLlan KapTa He OKaXeTcs Ty30M, TO BEPOSATHOCTb, YTO MM OKaXETCH
nocnegHsda  kKapta, pasHa 100 npoueHTam.  BepoATHOCTb
YBE/IMYMBAETCHA BCAKWIA pa3 Mpu M3BMEYEHUN U3 KONOLbl OYepesHOM
KapTbl. Takum 006pa3oMm, TMpPOLEHT BEPOATHOCTM 3aBUCUT  OT
KO/INYEeCTBa M3BJIEYEHHbIX M3 KOMOAbI KapT.

3aBMCUMMOCTb 06pasyeTca MNOTOMY, UTO Kaxpdas KapTa,
OKa3aBLUAACA He TpeOBbIM TY30M, BAMANA HA YMC/IO OCTaBLUMXCH
BapuaHTtoB. BOT noyemy B Ka3uMHO MNOACYET KapT CyuMTaeTcs
He3aKOHHbIM. (CamMum urpatb Ha 3aKOHe BEPOATHOCTM, 4TOObI
NoMy4YnTb BalM AeHbI 3aKOHHO, HO Baluy MOMbITKA OOMULLYANTL UX
CUMTAKOTCA He3aKOHHbIMU!)EC/K y)Ke u3bATas Kapta BHOBb
BK/IKOYAETCA B KOJIOAY W KOMOAA MepemelLmBaeTcs, TO BEPOATHOCTb
BblNafeHNs HY>XXHOWN KapTbl BCEra OCTaHeTCS Ha YPOBHE 5 MPOLEeHTOB.

ELVMHCTBEHHYIO afleKBaTHYKO MOJe/b TOProBiW [aeT CLeHapuii C
MOHETON. Ecnn Bbl cuMTaeTe MaTemaTU4YeCKuW [OKasyeMbIM, YTO
nocne Cepun MNPOUTPbILLEA BEPOATHOCTb BbIUIPLILWHOW  CAENKM
YBE/INYNBAETCA, TO MPOCTO 3aMEHWUTE KaXKAYH BbIUTPbILIHY CAENKY
BapuaHTOM, KOra BbINaJaeT 0pesi, a KAy NMPOUTpbILLHYO CAENKY -
BapMaHTOM, Korfa BbinafaeT pewka. B onpefeneHHOW cTeneHW 310
OZLHO 1 TO Xe.

A ecnm  MeToh uaM  cucteMa CTabuibHO  [I0Ka3blBaeT CBOKO
CNOCOBGHOCTb NMPUHOCUTL NPUGLINL Ha 75%7? UTo Toraa? Mbl nonyunm
OTBET Ha 3TOT BOMPOC, CHOBa 0O6paTVBLUMCL K JIOTMYECKOW uUrpe c
MOHeTaMun. [lonycTum, Mo YCMOBUAM UIPbl Mbl MOXEM AeflaTb CTaBKU
Ha Tpu Opocka MOHETbl. Y Hac TO/IbKO [Be MNPOUrpbILHbIE
KOMOWHauuu: o, 0, 0 wam p, p, p. Ecnm BbinageT Kakas-nnMbéo unHas
KOM6UHaLMs, Mbl Bbirpaem. MOMHUTE, YTO CYLLLECTBYET BCEr0 BOCEMb
BO3MOXHbIX MCXOLOB. [1Ba U3 3TUX UCXO0A0B ABMIAKTCA NPOUTPLILLHBIMMY,
B TO BPEMS KaK LUECTb SABMAKTCS BbIUIPbILWHbIMK (6/8=75%). Bcsikuii
pa3, Korga Mbl nogbpacbiBaeM MOHeTbl TPWKAbI, nosfyyaetcd nnbo
BbIMIPbILLIHASA, MO0 NPOUrpbILHas KOMOMHaums. Mocne 3Toro BHOBb
CnegytoT Tpu 6pocKa, M ONATb CYLWEeCTBYIHOT BCe BOCEMb WCXO[O0B.
MoaTomy Kaxablii Habop OpPOCKOB MMeeT 75% BepOSTHOCTU TOro, YTO
crepyroLas noc/efoBaTesibHOCTb OKaXeTcs BbINTPbILUHOM,
He3aBMCUMO OT MNpeablayLLMX NCX0A0B. JIOTMKa OCTaeTCsA NPeXHeNn.

JTO0 MOABOAUT HAC K M3YYEHMO CTaTUCTUYECKUX [aHHbIX.
HacKonbKO HafeXHbl WUCTOPUYECKWe [aHHble TMpu  MOCTPOEHUN
NMPOrHo30B Ha 6yayuiee? Tpelhgepsbl, Toprywolwme ¢ QUHAHCOBbIM
pblyarom, WAM  MapXeW, 3a4acTyld  U30bITOYHO  [0BEPAOT
CTaTUCTUYECKUM [AaHHbIM. [leno He B cCaMmX CTaTUCTUYECKMX OaHHbIX.
CyluecTBYeT /IOTMKa, B COOTBETCTBUM C KOTOPOM TOProOBble CLENKM
MoKasblBatoT CMeLLEHNe B MCMONb30BaHUN WHCTPYMEHTOB. [lonycTum,
npegwecteytowme 100 chenok gaBanun 75 NPoLEHTOB BbIUTPbILLER K 25
MPOLEHTOB MPOUrpbIein. HacKoNbKo 3TW yncna [JaroT Ham YBEpPeH-
HOCTb B TOM, 4YTO K3 nocnegyowmx 100 caenok 75 NPoLEHTOB ONATbH
OyoyT  BbIATPbIWHLIMKU?  HUXENPUBOAMTCS LLIOKMpPYHOLLan
CTaTUCTMKa, KOTOpas MHOTMM MOKa&XeTCHd HeCOOTBETCTBYHOLLEN
[eNCTBUTENbHOCTW. ECM Mbl UCKIOUMM  CMELLEHMe, BEPOATHOCTb
TOoro, yto u3 100 caenok 75 MPOLEHTOB OKaXXYTCHA BbIUTPLILLIHLIMMY,
coctasngeT nuwb 31,25 npoueHTa.
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Bbl ckaxuTe: "Kak e 3T0 MOXeT ObITb?** [10 Tex nop, Nnoka B
Nrpy He BCTYNUT peaslbHOE PbIHOYHOE CMeLLEeHNE, cyLlecTByeT 126 + 10
B 30 cTeneHu ncxonos npegnonaraeMbix 100 caenok. ECTb TONbLKO 04UH
WwaHc, yto Bce M3 126 + 10 B 30 cCTeneHM CAENOK OKaxyTca
BbIUIPbIWHbIMU! ECnn nepBas CAenka OKaXeTcs MPOWrpbILLIHOW, TO
Mbl MMeeM Hy/feBble LWaHchl, 4To Bce 100 cienoK npuUHeCyT BbIUMPbILL.
Takmm 006pa3oM, MOXHO WCKMHUUTL XOT Obl OAUH BapuaHT. Mol
MOrnn 6bl NPOWU3BECTU TaKOM e MOACYET, KaK W paHblue, HO 3TO
noTpe6oBano Obl CMMLIKOM MHOIO BPEMEHM, MO3TOMY Mbl BblbepeM
60/1ee KOPOTKUIA MYTb.

Ha 4 cpenkn npuxogntca 16 BO3MOXHBLIX MCX0A0B. Ecnn Mmbl
notpebyem, 4tobbl 3 M3 4 CcAENOK OblM BbIUMPbIWHbIMKA, TO 11
BO3MOXHbIX UCXOL0B UCKtoYatoTcs. OcTaeTcs ToNbKO 5 UCX0L0B, Unn
31,25 npoueHTa. CuTyaums nofgpo6bHO pas3bupaeTcs B MNpefblayLlem
npumepe ¢ 4 nopbpacbiBaHuAMKU. CyuiecTByeT 16 BO3MOXHbIX
ncxodoB. Bce BO3MOXHbLIE UCXOAbI, NPYU KOTOPbLIX MOAPAL BbiNajaerT,
no KpaviHei mepe, TpW peLlKK, cocTaBnatoT 5 us 16.

3T0 MOXHO paccuMTaTb And Nboro uucna Topros. Kaxaas
[OMOMHUTENbHAA  CAenka  yABavBaeT  AOMOJIHUTENIbHOE  YMUC/IO
BO3MOXHbIX MCX0A40B. Ecnn MoHeTa nopbpacbiBaeTcsi OAWH pas, To
eCTb TO/IbKO 2 BO3MOXHbIX ucxoga. Ecnv moHeTta nogbpacbiBaeTcsa ABa
pasa, TO BO3MOXHbIX MCXOA0B YeTblpe. ECnn mMoHeTa nogbpackiBaeTcs
TPU pa3a, TO BO3MOXHbIX UCXOA0B BOCEMb. Kaxabl pas, Korga 4mcno
OPOCKOB YBENMYMBAETCA Ha efUHWULY, YWC/IO BO3MOXHbIX WCXOLO0B
yABamBaeTcs. BOT noyemy cylecTByeT Takoe 60/blLOe KOMYECTBO
KombuHaumin Ha 100 cpenok. OfHaKo He3aBMCMMO OT KO/IMYecTBa
BO3MOXHbIX UCXOZ0B NMPOLEHT Noc/efoBaTe/lbHOCTeN, KOTopble fAaayT
75 TMNPOLEHTOB BbLIUIPLIWHbLIX CAENOK, OCTaeTCa HEWU3MEHHbIM.
MoaTomy BEpOATHOCTb TOTO, YTO 75 caenok 13 100 6yayT BbIMIPbILLHLIMU,
cocTtaenseT Bcero 31,25 npoueHTa.

CpaBHVM 3TO CO CTATUCTUYECKUMU JAHHLIMU, B COOTBETCTBMM C KOTO-
pbimn 13 100 Topros T0/1bKO 30 0KasblBa/ICh BbIUTPbILUHBIMK. CKNHOUMB
PbIHOYHOE CMeLLeHMe, KOTOPOe [AeT TaKyl CTaTWCTUKY, Mbl MOMYHYUM,
YTo BeposATHOCTL 30 MNPOLEHTOB BbLIUMPLIWHLIX caenok u3 100
cocTaBnsgeT 89 npoueHToB. EC/iM Mbl NOAGPOCKM MOHETY LIECTb pas, To Y
Hac 6yneT 64 BO3MOXHbIX MCxoda. YTo6bl BbIMrpbiBaTb B TedeHue 30
MPOLEHTOB BPEeMeHW, B NOCNeA0BaTeNlbHOCTU [AO/MKHO 6bITb, MO KpaiHel
Mepe, [Be pelKn (BbIMIPbILWM), KOTOpble 06ecrnevmBaloT BbIATPbIL B
TeyeHve 33 MPOLEHTOB BPeMeHWU. TO/bKO CeMb MOC/eA0BaTENbHOCTEN He
[O/KHbI MeTb [Be Pewky (BbIMrpbiln): 7/64 (BO3MOXKHbIE UCXO4bl) =
10,9 npoueHTa. 100 npoueHToB - 10,9 npoueHTa = 89 NpoLEeHTOB. 34€echb
MPeanonaraeTcs, YTo Ha pbIHKE He Hab/oAaeTcA CMELLeHMs, KOTopoe
B/IMSIET HA KO/IMYECTBO BbINIPbILLHbLIX TOProB.

3T0 NPUBOAWT HAC K BONPOCY O TOM, YTO Xe Takoe Ha CamMoM Aefe pbk
HOYHOE CMeLLLeHVe. Y KOTa eCTb BpHoX0 1 cnvHa. Ecnv KoTa no4bpocuTs B
BO3A4YX, KaK0Ba BEPOATHOCTb, YTO KOT YnajeT Ha CNHY Un Ha XueoT? Cy
LLeCTBYeT [Be BO3MOXHOCTW. Ecm koTa nogbpocuTb B BO3AyX, TO OH
MOXET MPU3EMINTLCSA KBEPXY XXMBOTOM MW CMIMHOW (EC/IM OH NafaeT Ha
60K, TO NpuaeTcA NoA6GPOCUTL ero eLle pas). MoCcKobKY CyLLeCTBYeT [Be
BO3MOXHOCTW, TO pPAaBHOBEPOATHbI /M 06a MCXofa aBTOMATUYecKn?
KOHe4yHo e, HeT. B aToM npumepe HabntogaeTcs cMelleHne. Ecnm 6bl 5
3aKnoYan napu, To A fenan Obl CTaBKW Ha TO, YTO KOT YMafeT Ha >KUBOT,
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He3aBMCUMO OT CTaTUCTMKW, [0 TeX MNop, Nnoka KOT He pa3obbeTcs, W
TONbKO TOrga s 6bl 06paTnnCca K CTaTUCTHKE.

3TOT NprMep NOoKasblBaeT, Kak CMeLLeHne BnseT Ha ucxos. Cwvele-
HWe COCTOWUT B TOM, YTO MO 3aKOHaM (M3MKU W CBOEl COGCTBEHHON
NPUPOABI XXMBOIN KOT NPU3EMINTCA UMEHHO Ha Nanbl, TO eCTb XXNBOTOM
BHM3. CMeLLeHNs Ha PbIHKE He TaK /Ierko npocneauts. OHW MOTYT NpocTo
CylecTBoBaTb,  Kak, Hanpuwep, npeobnagaHne  KonuyecTsa
nokKynartefieil Haf KO/MMYeCTBOM MPOAABLOB, HecHanaHCUMPOBaHHLIN
CNpoc/npeasioXXeHne No KakoMy-Mbo TOBapy, pas/iMuHble KaTanusaTtopbl
PbIHOYHOTO MnpoLiecca. TakMM 06pa3oM, ecnn CTaTUCTUKA NoKasbiBaeT 75%
BbIUTPbILUHLIX TOProB, He CTOUT Mpeanonaratb, 4TO CleyHoLas
nocneaoBaTe/lbHOCTb CHOBa aBTOMATM4eCcKn [acT BaM 75 MpPOLEHTOB
BbIMIPbILLEN, 06paTUTe Ny4lle BHUMaHME Ha eXallyto B 0CHOBE MeToAa
noruky. Yucna camv no cebe HAYEro Bam He CKaXKyT.

OAKTOP SABNCMMOCTWN B TOPI'OBJIE

"oBOpPSA O (hakTOpe 3aBMCMMOCTM B TOProB/e, A XOUY AACHO AaTb MOHAT,
4TO A NPOTMB 3TOW Teopun 1 06paLLatoCh K Heil 3hecb UWb A1 TOro,
4ToObl AaTb BaM AOMOJIHUTE/IbHYHO MUY 19 pasMblluieHnid. MoxeT
ObITb (M A NOAYEpPKMBaAKD CMOBO MOXKET), M CYLECTBYeT HeKoTopas
3aBMCUMOCTb OYAyLMX CAENOK OT CAe/IOK, COBEPLUEHHbIX B MPOLL/IOM.
Hukakasi maTemaTvKa 3TO He NOATBepAUT. B OCHOBe 3ToW Teopuun
TO/IbKO /IOTUKA U OCTOPOXKHOCTb.

UT06bl yCTAHOBM/IACh  3aBMCUMOCTb, 4YMC/MO  BO3MOXKHbIX
NPOUT PbILLHbIX/BLIMTPLIWHbLIX  CAENOK  AO/MKHO  COKpallaTbcs B
oYepefHOW cepumn cfenok. Kak n B npumepe ¢ Kaptamu, ecim ectb 20
KapT 1 10 M3 HUX He OKas3anucb TpethoBbIM TY30M, TO BEPOSTHOCTb
TOro, YTO Crnefylolas Kapta He OKaXKeTcs Ty30M, CHMKaeTca ¢ 95 fo
80 npoueHTOB. MOXXHO FOBOPUTL O B3aMMO3aBUCUMOCTW WUCXOA0B B
TOPros/ie, €cnn pe3ynbTaTbl MOKa3blBAOT aHalorMyHoe (HO He
NOEHTUYHOE) YMeHbLUEeHVEe KOMMYeCTBa CeAyoLWmMX Apyr 3a LpYyrom
ybbITOUHbIX CAenok. Hanpumep, ceitvac, korga s nuwly 3Ty rna.y,
LeHbl Ha Ma3yT 04YeHb 61M3KM K cBoemy 30-eTHEMY MUHUMYMY W ce-
FO4HA Ha MOMEHT 3aKpbITUA COCTaBUIN 0KONO 36 LeHTOB. 30-neTHUi
MUHUMYM HaxoguTca cpady e 3a 30 ueHTamu. JIOTMYHO Oblno Obl
3aK/0UNUTb, YTO €C/IN CLENKM Ha MOKYMKY Ma3yTa COBepLiatoTcs, TO B
KaKol-TO MOMEHT BPEMEHW LieHa NPEKpaTUT MagaTb U HayHEeT pacTwu,
TEM caMbIM faBas BO3MOXHOCTb cpenatb Mpubbinb. Yem 61vxKe K
HYN0 NpubNnXaeTcad CTOMMOCTb MasyTa, TeM 60/iblle CTaHOBUTCA
BEPOSATHOCTb, 4To masyT JOCTUMHET KpaTKOCPOYHOI0
NMPOMEXYTOYHOr0  MMHUMYMa. [103TOMY  MOKynKa (hMHaHCOBbIX
WHCTPYMEHTOB B NOAO6GHOW CUTyauMn CTaHOBUTCA 60nee BbIFO4HbIM
MeponpuATEM, YeM MPOAaXKa.

JT0T npumMep Ha CcamOM [Jefile He T[OKasblBaeT Hajmuue
3aBMCUMOCTM B Toprosfiie. OH CKopee MOKa3blBaeT 3aBUCUMOCTb MpU
N3MEHEHUN PbIHOYHOW KOHBIOHKTYPbl. MOXHO [AOKa3aTb, 4TO Mpw
M3MEHEHUM CUTyauMU Ha PbIHKE 3aBUCUMOCTb [eACTBUTENbHO
cyliecTByeT. BcnomHUTe YepHblid MoHefenbHUK B 1987 rogy, Korpga
Dow Jones Industrial Average cHu3ucA B TedeHue LHA 60siee YeM Ha
500 nyHkTOB. W cerogHa nageHve Ha 500 NyHKTOB co4Ynn  Obl
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AOCTaTOYHO 60/bLIMM, HO TOrga 3710 6bln GecnpeuefeHTHbIR cny4vai.
CHWXeHMe UeHbl cocTaBmno 6onee 20 NPOLEHTOB 3a OAMH [eHb. Ecnn
Bbl 06paTMTECh K 060MY CNPaBOYHUKY, rae ecTb rpatuku, T0 YBUANTE,
YTO Ha CneaytwowWmnin aeHb, BO BTOPHWK, PbIHOK nofgHsancs Ha 150
MYyHKTOB. Takoe Kone6aHue OblI0 HanNpsMYK CBA3aHO C NafeHWeM B
npeablaywmin AeHb 1 3aBUCEN0 OT Hero. Ecnm 6bl B MOHEeNbHUK
PbIHOK NOAHANCA HAa 10 NMYHKTOB, TO HUYero Obl He MPOM30LUSO, U BO
BTOPHUK PbIHOK He mnopgHsAncd 6bl Ha 150 nyHKTOB. 3aBUCMMOCTbL B
[BWKEHWN LEH, KOHEYHO, CYWeCTBYeT, MOTOMY 4YTO WM3MEHEHMs Ha
PbIHKE MPOM3BOAATCA C YYETOM MNpefblAYLNX U3MEHEHUI. [BKeHue
LIeH, KOTOpOoe MNpOW30AAeT 3aBTpa, 3aBUCUT OT BHELHWX (HhaKTOPOB.
STOT BHEWHUIA (hakTOp M ecTb Cua, [ABWXKYLAs pbiHKaMW. 3TO
eIMHCTBEHHas (opma 3aBMCUMOCTM B TOProB/e, KOTOPYK MOXHO
OXapaKTepu3oBaTb KaK B/UAHWE MOBEAEHUS PbIHKOB B LIEIOM Ha
pe3ynbTatbl TOProBbIX CAENOK, KOTOpble NpW 3TOM 3aK/1H4aroTCs.
3TOro He TakK Nerko fobutbCes.

TOPIOB/IS C MOMOLLBIO CKOMb3ALLEN
CPEAHEN KAMNTAJA

Tenepb Mbl PACCMOTPUM METOA, KOTOPbIA MOXET MMETb CTO/MbKO XXe
BapuaHTOB, CKO/IbKO JflereHA W AOMbICNIOB CNOXWIOCh BOKPYr HEro.
Toproenis Mpy MOMOLM CKOMb3ALLEA CpefHeld MOXeT NpUHMMaTb
pasHoo6pasHble ¢opmbl. CyTb MeTOfa COCTOUT B CMEAYHOLLEM: LEHbI
Ha TOpryemble akTVBbI 3a mocnedHve 10 AHeld CKnadblBatoTCs, a 3aTemM
BCA cymMa aenutcs Ha 10 (B KayecTBe nopsiika CpeaHen MOXET OblTb
BbIOpaHO ¥ Apyroe 4mcnio). JTo U 6yaeT cpefHas CTOMMOCTb. Kak
npaBui0, KOTfa LieHa pacTeT, TO 3Ha4YeHne cpefHeli LeHbl 6yaeT Huke
pea/lbHOM LieHbI, a KOrfa LieHa nafjaeT, TO CpefHee OKa3blBaeTCs Bbille
peasibHON LeHbl. Takum o6pas3om, Tpeifep, nonararoWmMincs Ha 3Ty
CUCTEMY, 3aK/OYaeT CAeNKM TO/MbKO TOrfAa, KOorga peaibHas LeHa
HaXOAMTCS Bbllle CKOMb3SILLEA CPeAHeil, N MpekpawaeT 3aknw4aTb
CAENKN, KOorga ueHa nafaeT HUKe CKOMb3Allel cpefHeit. Jaxe ecnu
CLENKN He 3aKNyarTCs, Tpeigep NPOAOMKAET CTPOUTL KPUBYHO
CKOMb3sLLEel cpefHei W, Korga peanbHas LieHa BHOBb CTaHOBMTCA
BblLLE CcpefHel, BO30OHOBNSET 3aK/IHOUEHNE CAENOK.

310 Hambonee  NONYNsApHbIA  BapMaHT  MCMNONb30BaHMSA
CKOMb3ALLeil cpefHel UeHbl. B 3TOW rnaBe paccmatpuBaeTcs elle
HECKO/IbKO APYr1X BapMaHTOB MCMO/b30BaHWSA CKO/b3ALLEN CPeaHEN.
Kpome Toro, aHanusupyeTcs 3i()eKTUBHOCTb 3TOF0 METOAQ, a Takxke
CUTyaLuu, Koraa cnefyeT, a Koraa He criefyeT ero npuMeHsTb.

Bo-nepBblX, He06X0AMMO OTBETUTb Ha BOMPOC, SBASETCA N
NCMONMb30BaHNE  CKOMb3sILLE/  cpefHeld  MeTOAOM  YympaB/ieHus
KanuTanoM B COOTBETCTBUM C OMPEeAENeHNEM, JaHHbIM B 3TON KHUre?
CpegHsis UeHa BbluMcnsieTca 6e3 yyeTa 0ObemMa COBEPLUEHHbIX
MHBECTULMIA, 4TO, B CBOK O0Yepedb, BK/OYEHO B OMpefenieHue
ynpasneHus Kanutasom. JTOT MeTOof, CKOpee, MOKa3blBaeT, cnefyeT
WM He cnefyeT 3aknwuaTb CAENKY, U WCMOMb3yeTcA Kak MpOCTOl
crnocob oT6opa TOProBbiX cAenoK. dheKTMBHOCTL 3TOr0 MeToja He
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npoBepsieTcqd MaTeMaTWyecku. Takum 06pa3oM, OH He MOXeT pac-
cMaTpmBaTthbCA Kak peasibHas (popma ynpas/ieHus KanuTanom. U ecnu
3TO He MeTof, ynpaBneHns Kanutasom, To A 6bl Knaccupuumposan ero
KaKk MeTOZ YMpaBleHWs pPUCKOM. YMpaBneHue Kanutaiom W
ynpas/fieHe PUCKOM -COBEPLUEHHO pasHble BeLW. YTNpaBneHne puUCKoMm
npeAcTaBnseT coboi NPOCTO psf Mep/HanpaBfieHHbIX Ha CHUKeHue
pucka. Ero Mo>HO MCnonb3oBaTb Kak [JOMOJHEHWE K YNPaBNEeHUIO
KanuTtanom, 4tobbl 06ecrneunts 6e30MacHOCTb TOProB/n.

Kak yka3aHO Bbllle, MOABEM LEHbl Ha TOPryemble aKTUBbl BbliLle
CKOMb3AILLEN CpPefHei, CNYKUT CUTHAIOM K 3aK/o4eHUto chenok. U
HaobopOT -eCNK LieHa NafaeT HMKe CKOMb3ALLEN CpedHEN, TO CAENKMN
3aKnyaTb He cnefyet. B 3TOM M COCTOMT CMbICNT WCMOJb30BaHMA
3TOro Metoja. EAVMHCTBEHHAA Lefb 3TOW CTpaTerun B TOProsne Wu
MHBECTUPOBAHWN - MWHWMU3WPOBATL PUCKW. HW nNpu  Kakmx
06CTOATENbCTBAX HENb3s paccMaTpuBaTb 3TOT METO[ Kak CpeAcTBo
YBENNYUTb MpUGbIb. Bpemsi OT BPeMEHU OH [JelCTBUTENIbHO MOXeT
CNoco6CTBOBATb POCTY, HO 3TO MOXHO CUMTaTb MOBOYHLIM 3(HEKTOM.
Mcnonb3oBaHWe B TOProB/ie CKOMb3ALLel CpefHel ABNAETCSA MOMbITKOW
orpaguTh Tpeigepa OT 60/bLIMX YOLITKOB, HO NPU 3TOM METOJ He
Bcerja fencTeyeT apeKTUBHO.

B [Byx cnoBax WAe TOProBAM MOXHO OMpefennTb Kak
NMPOTMBOCTOSHME  pUCKAa WM BO3HarpaxgeHus.  CyulecTByHOT
KOMMpOMMCChI, Tpeiigep puckyetT cymmoin B "X" [onnapos, 4TOGb
3apaboTarb "Y" ponnapos. MNpexzae Yem 3aKNOUUTb CLENKY, Tpeigep
JOMKEH ybeauTbCA, 4TO NOTEHUMan BO3HArpaxaeHus  CTOUT
NpUHUMaemoro pucka. pu TOProBne C MOMOLLbIO "'CKOMb3SLLEN
CpefHei kanuTana" MpPOMCXOAWUT HEeYTo MPAMO MPOTUBOMOMIOXKHOE.
PUcKk  paccmaTpuBaeTcs  Kak  CymMma  [0N1apoB,  KoTopas
noTeHUManbHO He OyneT 3apaboTaHa, a BO3HArpaXaeHWe - Kak
noTeHUManbHas CcyMma [0/1apoB, KOTOpas He OyaeT noTepsHa.
Tpengep [O/MKEH BepuTb B TO, YTO CTOMT  PUCKOBATb
NOTEHUMabHbIMA MPUBLINAMU, YTOObI 3aUTUTL CYLLECTBYHO LN
Kanurtarn.

UTo6bl NPUMEHUTb MEeTO[ CKOMb3Alei cpefHel kanutana K
BalLleMy CYeTy, Bbl [JO/DKHbl paccuMTaTb CpefHee Ballero kKanurana
(pa3mepa cueta) 3a "X" [gHeil M MOCTPOMUTb Ha TOW e AuarpaMmme
KpVBYIO peanbHOro Kanutana. Puc. 11.1 noka3biBaeT KpUBYIO
FMNOTETUYECKOTO W3MEHeHUs KanuTana, KOTOpYyl S MNOnyyun
bnarogapsi pa3paboTaHHOW MHON cucTeme. PeanbHas Kpuas
Kanutana BblAeNeHa XXVPHOW JNIMHWEW, B TO BPeMS KakK KpuBas
CKONb3ALWEN cpefiHeil KanuTana nokasaHa 60see TOHKOW IMHMEN, KO-
TOpas NPOXOAWUT HUXKE KPWUBOW peanbHOro Kanutana B 80 npoueHTax
cnyyaeB. [pamk, NPUBEAEHHLIN HWXe, - 3TO KpMBasA KanuTana,
KOTOpas MonyyeHa B pesynbTaTe 3aK/IHOYEHWS TOProBbIX CAEN0K cpasy
rnocne npocefaHns cueTa (KanuTana) HUXe ero CpefHero 3HayeHus.

B aTom npumepe paccmatpuBaeTcd 132 TOpProsble CAEMKM,
KOTOpble 3aKk/yaucb C HapylweHWem npasuia WCNoAb30BaHUA
CKO/b3ALLei cpefHeln KanuTtana. 47% 3TUX CAeNoK Bblnn ycneLwwHbIMK
n obecrneunin goxonq B pasmepe 61.000 pgonnapoB  npu
MaKcuManbHOM YObITKe B 7.625 gonnapos. lMocne noctpoeHus 9-
LHEBHOW CKONb3fLLEN CpefHei KanuTana W 3ak/oYeHWUs CAeNoK Mo
LleHam, MpeBbILLAOWMM  CKOMb3ALLY0 CPeAHIO M0  LeHOBOMY
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rpacvky, ynctas npuoblib ynana o 39.500 gonnapos, 1 6b110 3aK/to-
yeHo 105 caenok. BbMrpbIlWHbIA NPOLEHT OCTaNCs NPUMEPHO Ha TOM
e YpPOBHe, HO YObLITOK (hakTuyecku coctasun 8.400 Aonnapos...
Bblwwe, yem B c/lyyae OTKa3a OT MCMO/Ib30BaHUA KPMBOW, NOCTPOEHHON
Mo CpefHUM 3HayeHUAM!

310,000.00)

Puc. 11,1 Hpuean, koTopas nonywaeTcn, ecni 3akniouarb CAENKA Cpady
NOCAE NANIEHNA LEHH HHXKEe Cpene KanuTana.

Ho, npexae 4em Bbl "3aKnpaeTe Lankamu** mMeToj CKOMb3ALUEN
CpefHeli Kanutana, HY)XHO OOBACHUTb, AN 4Yero A MpuBen 3TOT
npumep. A XOoTen HarnsafHoO Mnokasatb, KakoBbl MOTYT ObITb CaMble
nioxue pe3ynbTaTtbl, KOTOPble MOXeT AaTb MPOW3BO/IbHO Bbl6paHHas
cuctema Boobule. CKonb3siee cpefHee Bbl6paHO 6e3 Kakoi-nM60
ONTMMU3aLMKN. ITOT NPUMEP [O0Ka3bIBAeT, YTO MUCMNONb30BaHME MeTona
CKOMb3sAWLEeA cpefiHeil KanuTana B TOProBle He  UCK/KOYaeT
onpefeneHHON CTeneHW pucka. PUCKM HeobA3aTenbHO MpuBefyT K
ybbITKaM, HO M3-3a HUX Bbl MOXETE YMYCTUTb MpubbIb. Takke
obpatuTe BHMMaHWE Ha TO, YTO Mbl NpepsasM TOProB/K B MNEPUOL
yObITKOB, KOrfa CAenku He 3akntouarorcd. Ecnv 6bl Mbl npognmam
nepuog yobITKOB, TO Bbl Obl YBMAENN, YTO Ball CYET 3allMLLeH OT ABYX
HEMpUATHOCTEl, KOTOpPble, 0Ka3blBaeTCA, MOrYT NPOM30MNTH, KOrja Mx
MeHblle BCEero >pewb. epBasg - 3TO MNOJHbIA NPOBas TOProBbIX
cuctem. Ecnm cuctemMa faeT cepbesHblid cOOM, TO Bbl b6yfeTe 3HaTb O
60/IbLUNHCTBE CAE/NOK, KOTOPble MOTYT MPUBECTU K MOTepsM. A 3Har
[OCTaTOYHOE KOMMYEeCTBO TaKMX CUCTEM, W UMW MOJb3yeTcs
60/IbLLIMHCTBO MOWMX K/IMEHTOB, KOTOPbIE MHOMO BbIUrpaii OTTOrO, YTO
n3bexxann yobITKoB cBblie 30.000 gonnapos. Kpome TOro, mepbl no
3awmTe nNpubbIIM HEMNOX0 OXPaHSAKT [AYLWEBHbI MOKONW €amoro
Tpeligepa.

HepocTatouHas KanuTanusaumsa - MpuUYMHa HOMep OAWH
HeyjgayHoro 6msHeca. H cuuTatro, 4to 3TO MPUYMHA "“HOMEP OLMH"
Heyjay B TOProB/e Ha 6GUpXXe MNOTOMY, YTO ec/nv Kanutanusaums
HebobLas, TO CYET He CMOXET BblepXKaTb 60/bLLUMX NOTePb, KOTOPbIE
MOTYT BO3HUKaTb MpY TOProssie 6e3 BHECEHWSI CyMMbl, MOKPbIBAIOLLEN
caenky. CymMma Ha cyeTe MHOTAa MO3BONSAET BblAepXaTb YObITKM, HO ee
He BCerja [OoCTaTO4HO, 4TOOblI MpofosxaTe TOprosnw. Ecnu
NNKBMANPOBATbL PUCK 60MbLIMX MOTepPb, TO CPEACTB Ha CYETE MOXET
XBaTUTb Ha 00/iee ANNTENbHbIN CPOK.
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AHATN3 CKONb3ALWEN CPEAHEN
KAMUTATA

Mocne nogpo6HOro paccMOTPeHWUs MeToda CKOMb3ALLE cpefHeit
Kanutana B TOProsfie BO3HWKaeT BOMPOC OTHOCUTESIbHO fIOTUKWU 3TOro
meToda. B npeablaylieM npumMepe npuBefeHHble pe3ynbTatbl Oblin
HECKOMbKO 3aHMXEHbI AN Clyvas TOProBaM Mpy NOMOLLM CKOJb3SLLEN
cpefHeii. B Tabnuue 11.1 gaeTca pasbrBka No NepBOHaYa/IbHOWN cepum
13 132 caenok ¢ 9-AHeBHbIM CpPefHUM, a 3aTeM MoKa3blBaeTCs, Kakue
CAENKN OblNN 3aK/YeHbl U MoyYeMy. Ecnv HanpoTuB CheNKW CTOUT
3HaK ">", 3T0 03HayaeT, YTO cregyrolas chenka 6blna 3aknoyeHa
NnoToMy, YTO pasMep KanuTana NpeBbICUN cpefHee. Ecnv HanpoTus
CHENKWN CTOUT 3HaK "<", 3TO O3Ha4aeT, YTO cfefiKa He Bblfia 3akn4veHa
NMOTOMY, YTO peasibHblil pa3Mep KanuTana 0Kas3ascs HUKEe CPefHero.
O6paTnTe BHMMaHWe Ha CTPOKy 21, rge B pe3ynbTare npocefaHus
pasmep KanuTana CHU3W/CA HACTOMbKO, YTO crefyollas caenka
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Tabnuya 11.1 Pa3Gusua no TOProbsie HA OCHOBE CPEAHRR KPHROH KanWTana

Bananc S-puentoe Hospii Bananc

P/L cuera peguee <HAN> Nonyuen P/L cHeTa
$-1.406.25 $-1.406,25 $-1.406,25  $-1.406,25
-1.406.25 -2.812.,50 -1.4086,25 -2.812,50
1.750.00 -1.062,50 1.750,00 -1.602,50
-1.406.25 -2.468,75 -1.4086,25 -2.468,75
-468.75 -2.937,50 -468,75 -2.937,50
-1.406,25 -4.343.,75 -1.406,25 -4.343,75
-1.406.,25 -5.750,00 -1.406,25 -5.750,00
-937.50 -6.687,50 -937.60 -6.687.50
62,50 -6.625,00 $-3.788.19 < 62,50 -6.625,00
2.125.00 -4,500,00 -4.131.94 < 2.656.25 -3.968,75
-750,00 -5.250,00 -4.402,78 < -1.406,25 -5,375.00
4.406,25 -843,75 -4.378.47 > 1.718,75 -3.656,25
2.656,25 1.812.50 -3.902,78 > 687.50 -2.968.75
-1.406,25 406,25 -3.531.25 > 2.312,50 -656,25
1.718,75 2.125.00 -2.812.50 > -1.406.25 -2.062.50
687.50 2.812,50 -1.861,11 > -1.406,25 -3.468,75
231250 5.125.00 -548.61 > 1.562.50 -1.906.25
-1.406,25 3.718,75 600,69 > -1.406,25 -3.312.,50
-1.406,25 2.312,50 1.357.64 > 250,00 -3.062,50
1.562,50 3.875,00 2.371,53 > 1.750,00 -1.312,50
-1.406,25 2.468,75 2.739,58 < 4.406,25 3.093.75
1.718,756 4.187.50 3.003,47 > 1.250.00 4.343.75
250,00 4.437,50 3.451,39 > -887.50 3.656,25
1.750,00 6.187,h0 3.902,78 > -156.25 3.500,00
4.406.25 10.593,75 4,767,36 > 0,00 3.500,00
1.250,00 11.843.75 5513.89 > 343.75 3.843.75
-68B7,50 11.156,25 6.340,28 > 3.187.50 7.031,25
-156.25 11.000,00 7.305,56 > 4.343.70 11.375,00
0,00 11.000,00 8.097,22 > 4.000,00 15.375.00
343,75 11.343,75 9.083,33 > 0,00 15.375,00
3.187.50 14.531,25 10.232.64 > 562,50 15.937.50
4,343.75 18.875,00 11.836,81 > -2.187.50 13.750,00
4.000,00 22.875,00 13.690,97 > 1.875.00 15.6825.00
0,00 22.875,00 15.055,56 > 218,75 15.843,75
562.50 23.437.,50 16.343.75 > -1.406.25 14,437,560

fea npodoadceHLe}
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Tafnuua 11.1 {nposonmenne)

Banane S-nHesHOR Howbii Gananc

P/L CMETa cpeaHee <HAn> MNonywen P/L cueta
-2.187,50 21.250,00 17.465,28 > 1.687,50 16.125,00
1.875.00 23.125,00 18.812,50 > 1.687.50 17.812,50
218,75 23.343,75 20.184.03 - -1.4086,25 16.406,25
-1.406,25 21.837.50 21.361,11 > -1.406.25 15.000.00
1.687,50 23.625.00 22.371,53 > 968,75 15.968,75
1.687,50 25.312,50 23.086.81 e 2.082,50 18.031.25
-1.406,25 23.906.25 23.201.39 > 2.906,25 20.937.50
-1.406,25 22,500.00 23.1568.72 < 937,50 21.875.00
1.187,50 23.687 .50 23.187 50 > -1.406,25 20.468.,75
968,75 24.656,25 23.565,97 > 4.437.5¢ 24.906.,25
2.062,50 26.718.75 23.965.28 > 0.00 24.906,25
2.906,25 29.625.00 24.663,19 = 4.750,00 29.656,256
937.30 30.562,50 25.621.53 > -1.406,25 28.250,00
-1.406,25 29.156.25 26.236.11 s 2.000,00 30.250,C0
4.437.50 33.593.75 27.156,25 > -1.406.25 28.843.75
0,00 33.593.75 28.232.64 > 1.718,75 30.562.50
4.750,00 38.343.75 29.993,06 > 2.937.50 33.500.00
-1.406,25 36.937,50 31.465,28 > 1.812,50 35.312.50
2.000.00 38.937.50 33.052,08 > -1.406,25 33.906.25
-1.406,25 37.531,25 34.253,47 > -1.406,25 32.500,00
1.718,75 39.250,00 35.322.92 > -1.406,25 31.093.75
2.937,50 42.187.50 36.614,68 > -1.406,25 29.687,50
1.812,50 44.000,00 38.263.89 > -1.406.25 28.281.25
-1.406,25 12.593.75 39.263,89 > -1.408,25 26.875,00
-1.408,25 41.187.50 40.107,64 > 1.687.50 28.562.50
-1.406,25 39.781.25 40.267,36 < 5.437.50 34.000,00
-437.50 39.343,75 40.534,72 < 1.437.50 35.437.50
1.687.50 41.031,25 40.767,36 > -31,25 35.408,25
-1.406,25 39.625,00 41.000,00 < -1.625,50 33.781.25
-1.406,25 38.218,75 40.885.42 < -1.4086,25 32.375,00
-281,25 37.937.50 40.413,19 < -343.75 32.031.25
93,75 38.031,25 39.750,00 < -1.406,25 30.625,00
1.781.25 39.812,50 39.440,97 > -1.406,25 29.218.75
-1.406,25 38.406,25 39.131.94 < 2.812,50 32.031,25
2.825.00 41.031,25 39.270,83 > -1:406.25 30.625,00
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Tabnuua 11.1 APoROIKHEHHE

P/L
-1.406,25
1.687,50
5.437,50
1.437,50
-31,25
-1.625.00
-1.406,25
-343,75
-1.406,25
-1.406,25
-1.406,25
3.906,25
2.656,25
-1.406,25
2.812,50
-1.406,25
1.156,25
1.843,75
-1.406,25
3.750,00
5.093.75
-1.406.25
2.375,00
0,00
. -1.406,25
-1.406,25
3.156.25
806,25
-1.406.25
-1.406.25
-1.406,25
4.781,25
-1.406,25
1.250,00
3.687.50

Banawe O-nHesHOR HoBuii fananc

cuera cpegiee <HAH> Monyyew P/L cuera
39.625,00 39.302,08 > 1.156.25 31.781.25
41.312,50 39.333,33 > -1.843.75 29.937.50
46.750,00 10.125,00 > -1.406,25 28.531,25
48.187.50 41.232.64 > 5.093.75 33.625.00
48.156.25 42.368.06 = -1.406,25 32.218,75
46.531,25 43.312,50 > 2.375,00 34.593.75
45,125,00 43.902.78 > 0.00 34.593.75
44.781,25 44.611.11 > -1.406.25 33.187,50
43.375,00 44.871,53 < -1.406,25 31.781,25
41,968,756 45.131,94 < 3.156,25 34.937,50
40.562.50 45.048.61 < 906,25 35.843.75
44.468,75 44,795.14 < -1.406.25 34.437.50
47.125,00 44.677.08 > -1.406,25 33.031.25
45.718,75 44.406,25 > -1.406,25 31.625,00
48.531,25 44.628,47 > 1.250,00 32.875,00
47.125,00 44.850,69 > 3.687.50 36.562,50
48,281,325 45.239,58 > -1.406,25 35.158,25
46.437.50 45.579,86 > -1.406,25 33.750.00
45.031.25 45.920.14 < -1.406,25 32.343,75
48,781.25 46.833.33 > 3.312,50 35.656.25
53.875.00 47.878.47 > -1.406.25 34.250.00
52.468,75 48.472.22 > 718.75 34.968.75
54.843.75 49.486,11 -3 -1.406.25 33.562,50
54.843,75 50.187,50 > -375,00 33.187,50
53.437,50 50.888,89 > 2.5631,25 35.718,75
52.031,25 51.305,56 > 625,00 36.343.75
55.187,50 52.277,78 > 0.00 36.343.75
56.093.75 53.506,94 > 5.437.50 41.781,25
B54,687,50 54.163,19 > -1.406.25 40.375,00
53.281.25 54.097,22 < 1.187.50 41.562,50
51.875.00 54.031,25 < 1.843,75 43.406,25
56.656,25 54.232.64 > 375,00 13.781.25
55.250,00 54.,277.78 > -1.406,25 42.375.00
56.500,00 54.618,06 > -1.406.25 40.968,75
60.187.50 55.524.31 > -1.406,25 39.562,.50

{eat npodonxncerue}
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Tabrmuya 11.1 (npoponmenwe)

Bbanauc 9-pHERHO® Homwii Bananc

P/l cuera cpegues  <uaw>  Nomywen P/L HaTa
-1.406.25 58.781.25 55.923.61
-1.406.25 57.375.00 58.065,97
-1.406.25 55.968,75 56.208,33
1.218.75 57.187.,50 56.642,36
0.00 57.187.,50 57.232.64
-1.406,25 55.7R1,25 57.135.42
-83.75 55.687.50 57.184.03
1.906,25 57.593.75 57.305,56
3.212,50 60.906,25 57.385,42
-1.406,25 59.500,00 57.465,28
718,75 60.218.75 57.781,25
-1.4086.25 58.812,50 58.097.22
-375.00 58.437.50 08.236.11
2.531,25 60.968,75 58.656.25
625.00 61.593,75 55.302,08
0,00 61.593,75 52.958,33
5.437.50 67.031,25 61.006,94
-1.406,25 65.625,00 61.531.25
1.187.50 66.812.50 62.343,75
1.843.75 68.656.25 63.281.25
376,00 69.031.25 64.416,67
-1.4086,25 67.625,00 65.437.50
-1.406.25 66.218,75 66.020.83
-1.406,25 64.812.50 66.378.47
-187.50 64.625.00 66.715.28
-1.468,75 63.156,25 66.284,72
-1.500,00 61.6586,25 65.843,75

W

AAAANVY VYV VYV VYV VY VYN Y YY VY AARLY AV

370 BTOpas MNpWYMHA, MO KOTOPOM [aHHbIA MeToh He MOXEeT
cuMTaTbCA OMTUMaNbHBIM METOAOM YNpaBfeHus KanuTanom. Mexay
TOpramy HeT HWKAaKOW 3aBUCUMOCTW, MO3TOMY CMIOXKHO NpefcKasaTb
NCXOAbl NOCMeAyWNX CAENOK Mocfe TOro, Kak pasmep KanuTana
ynafeT HuXe cKonb3swlenh cpefgHeil. CerofHsi ObITYeT MHEHWe, 4TO
noAo6HbI TUM TOProBAM MO3BOAUT BamM COBCEM W36aBUTbCA OT
yObITKOB. TakOe MHEHWe OCHOBaHO Ha TEOpPWMU O TOM, YTO MOAbEMbI
MOPOXAAKT MafeHus, a MafeHus MOPOXKAAKT MoAabeMbl. Ecnn Bbl
MpeKpallaeTe TOProB/0 B Hayasie mepuoga YObITKOB, Bbl OCTaHaB-
NBaeTeChb B CaMblii HEMOAXOAALLMIA MOMEHT. ELle pa3 Hy)KHO OTMETUTb
TOT (DaKT, YTO CMbIC/1 MCMOMb30BaHMS METOAA CKO/b3SAILLEA CcpefHel
KanuTana 3ak/4aeTca He B TOM, YTOObl YBEMUMTb MOTEHUMan
npubbinkn. Ham npuxoguTbcs AymaTb M O Tex CAy4asx, Korga
npocefaHune cyeta NOPoOXAaeT elle 60/bLUee NpocesaHue.

HecMoTps Ha HEKOTOpble HeAOCTaTKKW, eCTb HECKO/IbKO Cnoco6oB
YCOBEPLUEHCTBOBAaTb 3TOT MeTod. OfHa W3 NpuuuH npobnem, yxe
YNOMSIHYTbIX, Bbille, COCTOMT B TOM, UTO CKO/b3sillee cpefHee
TpebyeT CAMLIKOM ObICTPO/A OCTaHOBKW. Ou4eBUAHbIM CMOCO6OM
peleHns 3Toi npobnembl OydeT MCMOMb30BaHWE [ONTOCPOYHOIO
CKoMb3sllero cpegHero. OfHaKo 3TO He YCTpaHseT APYroi MCTOYHWK
npo6nem, CBA3aHHbIX C 3TUM MeToZoM. CKofb3fillee cpeaHee
npeacTaBnsieT Cco6oM cpefHee HeCcKOMbKUX paHee HabntogaeMblx
3HaYeHNN aHanM3npyemMbiX akTMBOB. OHO HE COOTBETCTBYET CUTyaLumu
B TeKkywuii MOMeHT. Ecnyv nopsaoK CKoMb3siliel cpeaHeidi 6yaet
3HauYNTE/bHO BbIWe, TO 3aAepXKKa COOTBETCTBEHHO YBenMunTcs. Hike
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S MNPUBOXY HECKONIbKO METOA0B, KOTOpble MOMOrYT pewwuTb [Be
YyNOMsiHYTble  Bbille MPO6GAEMbl, He WCKIKYas WCNOb30BaHWS
CKONb3SILLLEN CpefHEl KanuTana.

CKOJIb3AWAA CPEAHAA KATTUTA/TAC
OTPULUATEJIbHBbIM OXWAAHNEM

MpvBeAeM MHTEPECHbIN cueHapun. A BCe BPEMSI HarmoMUHalo, Y4To
HWKaKOW MeTOJ YMNpaB/feHUs KanuTaioM He MOXEeT npeBpaTuTb
oTpuLaTe/IbHOE OXMAaHWE B MOJOXMUTENbHOE. DTO abCONOTHO BEpHOE
3aMeyaHme. MartemaThyecKX [0Kas3aTe/IbCTB 3TOMY YTBEPXKAEHUIO HET.
OfHaKo 3TO He 03Ha4aeT, YTo Takoe He MOXKET MPOM30ATU. B a3apTHbIX
Mrpax Y4YaCTHWK MOXET BbIATUM Ha MO0CY BbIMIPbIWEA M MPOCTO
npekpaTuTb Urpy. Takoli YenoBek oKasbiBaeTcs nobeauTenieM. TOProe/o
C 1CMO/b30BaHNEM CKOJb3SILLEN CpeAHell KanuTaia HeMb3s CpaBHUBaThL C
a3apTHOW Wrpoil. Ho B HEKOTOPbIX CUTYyauusX MCMO/b30BaHWe 3TOro
METOAa MOXET AaTb MOJIOXKUTENbHbIE pe3ynbTaThl, AaXe eciin cuctema
v MeTofL NpMBOAAT K YObITKAM MO BCeM chenkam. Tpeiigepsl
CTapaloTCa He TOProBaTb Ha HEKOTOPbIX PbIHKAX U M36eratoT HEKOTOPbIX
MeTOZOB, MOTOMY YTO OnacarTCa MNOTepATb [AeHbrn. [lpu 3TOM
OXMAaHWUA MOTYT ObITb BMOJIHE NONOXUTENbHbIMK. He3aBUCHMO OTTOrO,
HaCcKO/IbKO MOMOXUTENbHBIMU MOFYT ObITb OXMWAAHUSA, WUCMO/b3YyeMbli
METOA WM CUCTEMA He BCerga CrefytoT OAHOMY M TOMY XXe npaswuiy.
PaccMOTpUM CrieaytoLLLMiA TOProBbIiA NOTOK:

100 100
100 100
100 (110)
(110) (110)
100 100
100 100
100 100
100 100
(110) (110)
(110) (110)
100 100
(110) (110)
100 Bcero umnctas npnbbinb $500
(110)

3 26 coenok 16 6b1iv npubblibHbIMK, @ 10 - NpourpbILLHbIMA. B KOH-
Lie 37O cepmm Mbl 3apaboTann 500 gonnapoB. KakoBo MaTemMaTnyecKoe
OXugaHue 3Toil cuctembl? Mpy 62 NpoueHTax NPUBbIIbHLIX CAENOK U
(hakTOpe NpubbINK, paBHOM 1,45, OXnAAHVE KaXKETCHA MOJOXKUTE/bHbIM.
HeBepHo! JTa cucTema COCTOUT B creaytowem: i 6epy MOHeTY B 25
LIeHTOB 1 nofgbpackiBato ee B Bo3gyxe 26 pa3. Ecnv oHa nagaeT BBepx
op/iom, A BbiurpbiBato 100 gonnapos- Ecnm MoHeTa NafaeT peLukoi, To A
Tepsto MO gonnapos. OxungaHne B 3TOM cfiydae 6yaeT oTpuLaTe/lbHbIM 1
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Bcerfa OyfeT ocTtasarbes OTpuLaTeNbHbIM. OfHAKO M3-3a NOMIOXUTENBHO
CepMM Mbl CMOT/IN NONYHUTb MOMOXUTESbHbIV Pe3ynbTar.

Tenepb, NOABOAA WUTOTW, HY)XHO CKasaTb cregytoulee. Ecnm mbl
Mpou3BefeM elle OAHY Ceputo OPOCKOB, TO CTOSIKHEMCS C MOJIOCOM
Heyfay, B pesynbTate 4ero nortepsem 760 ponnapos. [Npu Hannuum
npnobinn B pasmepe 500 [40M1N1apOB C YY4ETOM BbiLLEYKA3aHHOTO YObITKa
Mbl Npugem K -$260 ymcToro yobiTKa. Kak ¢ aTum crnpasutbca? Ecnu
Mbl MPUMEHUM  YeTbIPeXMEePUOAHOE CKOJb3fllee CpeAHee, TO
KOHEeYHbIi pe3ynbTaT OygeT paBeH 620 pgonnapam npu  65%
BbIUIPbILLEN, eCNU CLENKW 3aK/IYannch TOMbKO TOrAa, Korja Kanutan
OKasblBasicA Bbllle cpefHeil. bBe3 uMCnonb3oBaHWS  CKOMb3ALLEN
CpefHei Kanutana NpoLeHT BbIUrpbILLein cocTaBun 6bl Bcero 50. 310
He 3aKOHOMepHOCTb. locneoBaTelbHOCTb CAE/IOK BO MHOTOM 3aBUCUT
OT pe3ynbTaToB WCMOMb30BaHMA CKOMb3ALLEA CpefiHell KanuTana.
OfHako TakoW MeTOf MOKa3blBaeT, KaK MOXHO COXpaHUTb
MOJSIOXMTENbHYIO MOJIOCY AaXKe Npy OTPULIATENIbHOM CLieHapuu.

ABATIOCNEAOBATE/IbHBIX 3AKPbITUA
HVXE CKOJIb3AWEWN CPEOHEW

310T MeTOf TpebyeT, 4TOObI KpuBas peasbHOro TeKYLLero
KanuTana Apuranacb HMXKE CKOMb3fAlen cpefHeil. Kpome ToOro,
CYLLECTBYET elle A0MNO/HUTENbHOE TpeboBaHMe: Cnefyownii ypoBeHb
KanuTtana Ao/KeH ObiTb HWXKe CpefHero, HO B TO )Xe BPems OYeHb
6n13ko K Hemy. Tabnmua 11.2. nokasblBaeT pe3ynbTaTbl MPUMEHEHMWS
3TOr0 MeToa Ha TOM XXe Nnpumepe, KOTOPbIA NPUBOAWICS paHee ANA
WNNKIOCTPaUMM MeTofa CKOMb3fLlen cpefHeil kanutana. MpuMeHss
npaBuio [BYX 3Ha4yeHWW, O6AU3KUX K CpeaHEMY, Mbl MOXEM
MOAHATLCA A0 YpoBHA 47.000 fonnapos, MOALepXXuBas YObITKM Ha
TOM >Xe YPOBHe, 4YTO W B MpeaplaylieM npumepe. Mommmo 3TOro,
[OMOMHMTENIbHOE TpeboBaHMe MO3BOMSAET 3aK/0YaTb MeHbLUe CAENOK,
NnosToMy 13 132 BO3MOXHbIX COCTOANOCH BCero 117 caenok.

30% KOMIEHCAUWW NMOCJIE NMPOCEOAHNA
CYETA

OTOT METOL He BK/IOYAeT CKOJb3ALLYI0O CPefHIo KanuTana, HO
AeCTBYeT TOYHO TaK Xe. [1na onpeaeneHns TOUKM 0CTaHOBKM BMECTO
CKOMb3ALLEro  CpefHero npocTo  YCTAHOBUTE  OMpefesieHHbIN
A0N/1apOoBbIA NOPOr YObITKA, KOTOPbIA He AO/MKEH ObITb MPEoAoseH.
Mocne Toro, kak yobITOK MPEBLICUT MOPOrOBbIA YPOBEHb W CAENKM
npekparaTcs, Npu NOBTOPHOM MOAbEMe LOBeAMTE MPUPOCT Kanutana
[0 TOro, 4ytobbl OH NoKpbin 30% OT CyMMbl MOTEPb, M TOrAa BHOBb
HauMHaiTe 3akn4vatb CcAenku. Hanpumep, ecnn  MakcumasibHas
runotetuyeckas noteps cocTasnsger $8.000, TO Mbl  MOXeM
YCTaHOBUTbL MpaBwuio, B COOTBETCTBUW C KOTOPbIM TOProBns mnpe-
KpallaeTcs, Korga yobIToK npesbiwaet cymmy B $9.000. Ecnm y6bITOK
poxoamnt no $12.000, a 3aTemM BHOBb HaYMHAETCS POCT, TO Mbl MOXEM
BO300OHOBUTL TOProB/IKO MOC/e TOro, Kak nogwem coctasut 30%. 310
O3HayaeT, 4TO YObLITOK A0/MKEH YMeHblwMTbCA ¢ 12.000 go 8.400
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ponnapos. Kakoea 6bl HM 6Obla CymMMa, UCNO/b3yeMasi B KauyecTBe
nopora y6bITKOB, OHa [0/MKHA COOTBETCTBOBaTb, MO KpalHei Mmepe,
FMNOTETUYECKNM pe3ynbTaTam.

Tabauya 11.2 CpeAHAR KNEAA KIAHTAMA NOCNE ABYX MOCAENOBATENLHLIX JAKPRITHA

Bananc 9-gHeBHOS Hoswii Gaaanc
P/L cyera cpeasies <wmm> floxyyed P/L cHeTa
$-1.406,25  $-1.4086,25 $-1.406,25 $-1.406.25
-1.408,25 -2.812,50 -1.406,25 -2.812,50
1.750,00 -1.082,50 1.750,00 -1.062,50
1.408.,25 -2.468,75 -1.406.25 -2.468,75
-468,75 -2.937.50 -468,75 -2.937,50
-1.406,25 -4.343,75 -1.406,25 -4,343,75
-1.406.25 -5.750.00 -1.406,25 -5,750,00
-937.50 -6.687.50 -937.50 -6.687.50
62,50 -6.625,00 $-3.788,19 <« 62,50 -6.625,00
2.125,00 -4_500,00 -4.131,94 < 2.125,060 -4.500,00
-750,00 -5.250,00 -4.402,78 < 2.656.25 -1.843,75
4.4086,25 -843,75 -4.378,47 > -1.406.25 -3.250,00
2.656,25 1.812,50 -3.902,78 > 1.718,75 -1.531,25 1
-1.406.25 406,25 -3.531.25 > 687,50 -843,.79 1
1.718,75 2.125,00 -2.812,80 > 231250 1.468,75 1
687.50 2.812,50 -1.861,11 > -1.4086,25 €250 1
2.312,50 5.125,00 -548,61 > -1.406,25 -1.343,75 1
-1.406,25 3.718,75 600,69 > 1.562.50 218,75 1
-1.406,25 2.312,50 1.357,64 - -1.406,25 -1.187,50 1
1.562.50 3.875.00 2.371,53 = 1.718,75 531,25 1
-1.406,25 2.468,79 273958 <« 250,00 781,25 1
1.718,75 4.187.50 3.003,47 > 1.750,00 2.531.25 1
250,00 4.437.50 3.451,39 > 4 406,25 693750 1
1.750,00 6.187.50 3.902.78 = 1.250,00 818750 1
4.406,25 10.593,75 4.767.36 > -687.50 7.500,00 1
1.250,00 11.843,75 B.513,89 > -156.25 7.343.753 1
-887,50 11.156.25 6.340,28 > 0,00 7.8943,75 1
-158,25 11.000.00 7.305.56 > 343,75 7.687.50 1
0,00 11.000,00 8§.097,22 > 3.187,50 10.875,00 1
343.75 11.343.75 9.083.33 > 4.343,75 15.218,75 1
3.187.650 14.531.26 10.232,64 > 4.000,00 19.218,75 1
4.343.75 18.875.00 11.836,81 > 0.00 19.218,75 1
4.000,00 22.875,00 13.690,97 > 562,50 19.781,256 1
0,00 22.875.00 15.055,56 > -2.187.50 17.593,76 1
562,50 23.437.50 16.343,75 > 1.875,00 19.468,75 1
-2.187,50 21.250.00 17.465,28 > 218,75 19.687.50 1
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Ta6nuuya 11,2 (npopomkenne)

Bananc 9-qHeBHOE Hobuii Gananc
P/L cvera cpeanes  <unw>  [onyved P/L cyeta

1.875,00 23.125,00 18.812.50 > -1.406,25 18.281,25 1
218,75 23.343,75 20.184.03 > 1.687.50 19.968,75 1
-1.406,25 21.937.50 21.361.11 > 1.687,50 21.656,25 1
1.687,50 23.625,00 22.371.53 > -1.406,25 20.250,00 1
1.687.,50 25.312,50 23.086.81 > -1.406,25 18.843,75 1
-1.406,25 23.906.25 23.201,39 > 1.187,50 20.031,25 1
-1.408,25 22.500,00 23.159.72 < 968,75 21.000,00 1
1.187,50 23.687,50 23.187.50 > 2.062,50 23.062,50 1
968,75 24.656,25 23.565.97 > 2.906,25 25.968.75 1
2.062,50 26.718.75 23.96528 > 937.50 26.906,25 1
2.906,25 29.625.00 2466319 » -1.406.25 25.500,00 1
937.50 30.562,50 25.621,53 > 4.437.50 29.937.50 1
-1.406,25 29.156,25 26.236,11 > 0.00 29.937,50 1
4.437.50 33.593.75 27.156.25 > 4.750.00 34.687,50 1
0,00 33.593.75 28.232,64 > -1.406.25 33.281,25 1
4.750,00 38.343,75 29.993,06 > 2.000.00 35.281.25 1
-1.406.,25 36.937.50 3146528 > -1.406,25 33.875.00 1
2.000,00 38.937.50 33.062,08 > 1.718,75 35.593,75 1
-1.4086,25 37.531,25 34.258,47 > 2.937.50 38.531.25 1
1.718,75 39.250,00 35.32292 > 1.812,50 40.343,75 1
2.937.50 42.187.50 36.61458 > -1.406,25 38.937,50 1
1.812,50 44.000,00 38.263.89 > -1.406,25 37.531,25 1
-1.406,25 42.593.75 39.263,89 > -1.4086,25 36.125,00 1
-1.4086,25 41.187.50 40.107.64 > -437.,50 35.687,60 1
-1.406,25 35.781,25 40.267.,36 < -1.406,25 34.281,25 1

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

-1.406,25 38.218,75 40.885.42 < -1.406.25 32.687.50

281,25 37.937.50 40.413,19 < 1.687.50 34.375.00

93,75 38.031,25 39.780,00 < 5.437.50 39.812,50
1.781.25 39.812,50 39.440,97 > 1.437.50 41.250,00 1
-1.406,25 38.406,25 39.131.4 < -31.25 41.218,75 1
2.625,00 41.031.25 39.270.83 > -1.625,00 39.593,75 1
-1.406,25 39.625,00 39.302,08 > -1.406,25 38.187,50 1
1.687,50 41.312,50 39.333,33 > -343,75 37.843,75 1
5.437,50 46.750,00 40.125,00 > -1.406,25 36.437,50 1
1.437,50 48.187,50 41.232,84 > -1.406,25 35.031,25 1

{cm. npodonscerue)



Stock-maks.com

Tabnuua 11,2 (npopomxenue}

bananc B-gHesnoe Homwii 6ananc
P/L LueTa cpeaHed <unu>  Thomywen P/L cen

-31,25 48.156,25 42,368,06 S -1.406,25 33.625.00 1
-1.625,00 46.531,25 43.312,50 > 2,813 80 36.437.50 1
-1.408,25 45,125,00 43.902,78 > -1.406,25 35.031.25 1
-343,75 44.7R1,25 44.611,11 > 1.156,25 36.187.50 1
-1.406,25 43.375,00 44,871,563 < -1.843,75 34.343,75 1

-1.406,25 41 968,75 45.131,94 < -1.408,25 32.937.5%0

-1.4086,25 40.562,50 45.048,61 < 3.750,00 36.687,50

3.906.25 44 468,75 44.795,14 < 5.093.75 41.781,25
2,656,265 47.126,00 44.677.08 > 1.406.25 40.375,00 1
-1.406.25 45.718,75 44 406,25 > 2.375,.00 42.750.00 1
2.812,50 48.531.,25 44.528,47 > 0,00 42.750.00 1
-1.4086,25 47.125,00 44.850,69 > -1.406.25 41.343.75 1
1.156,25 418.281,25 415.239.658 > -1.406,25 3983750 1
-1.843.75 46.437.50 45.579.86 > 3.156.25 43.093.75 1
-1.408.25 45.031,25 15.920,14 < 306,25 14.000,00 1
3.750.00 48.781.25 46.833.33 > -1.406,25 42.593.75 1
5.093,75 53.875.00 47.878.47 > -1.406,25 41.187,50 1
-1.406.25 H2.488.75 48.472.22 > -1.406.25 3978125 1
2.375,00 54.843,75 45.486,11 » 4.781.25 44.562.50 1
0,00 54.843.75 50.187.50 > -1.406.25 43.156.256 1
-1,406,25 53.437,50 50.888,89 > 1.250,00 44.406,25 1
-1.406.25 52.031.25 51.305.56 > 3.687.50 48.003.75 1
3.156,25 55.187.50 52.277.78 - -1.406,25 46.887 .50 1
906,25 56.093.75 53.506,94 ES -1.406.25 45,281,256 1
-1.406,25 54.687.50 54.163,18 > -1.406,25 43.875,00 1
-1.406.25 53.281,25 54.097.22 > 1.218.75 45,093,750 1
-1.406,25 51.875,00 54.031,25 < 0.00 45,083,765 1
4,781.25 56.666.25 54.232.64 > -1.406,25 43.687.50 1
-1.4086,25 55.250,00 b4.277,78 > 3.312.,50 47.000,00 1
1.250,00 56.500,00 54.618.06 > -1.4068,25  45.593.75 1
3.687.50 60.187 .50 55.524,31 > 718,75 46.312,6¢ 1
-1.406.25 58.781.25 55,923,861 > -1.406,25  44.906.25 1
-1.4086,25 57.375.00 56.065.97 > -375,00 44.531,25% 1
-1.406,25 55.968.75 56.208.33 < 2.531.20 47.062,50 1
1.218.75 57.187.50 56.642 .36 > 625,00 47.687,50 1
0.00 57.187.50 57.232.64 < 0,00 47.687.50 1

-1.408,25 55.781 25 b7.135,42 < 5.437.50 B53.125,00
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Tabanya 11.2  (npogomxenne)

banauc %-AnesHoe Honwid Gasauc
P/L cveTa cpefies <unu>  [Monyves P/L CYeTa

-93.75 55.687.50 57.184.03 -1.406.25 51.718.75
1.906.25 57.593.75 57.305,56 1.187.50 62.906,25
3.312.50 60.906.25 57.385.42 1.843.75  54.750.00

-1,406.25 59.500,00 57.465,28 375,00  55.125.00
718.75 60.218.75 57.781.25 -1.406.25 53.718.75
-1.406,25 58.812,50 58.097.22 -1.406,25 52.312,50
-375,00 58.437.60 58.236,11 -1.406.25  50.906,25
2.531,25 60.968,75 5B.656.25
625,00 61.593.75 59.302.08
0,00 61.593,75 59.958,33
5.437,50 67.031.25 61.006,94
-1.408,25 65.625.00 61.531,25
1.187.50 66.812.50 62.343,75
1.843.75 68.656.25 63.281.25
375.00 69.031.25 64.416.67
-1.406.25 67.625.00 65.437.50
-1.406.25 66.218.75 66.020,83
-1.406.25 64.812,50 66.378.47
-187.50 64.625,00 66.715.28
-1.468,75 63.156,25 66.284.72
-1.500,00 61.656,25 65.843,75

A

AAMAANVVVV VYV VVVY VY VY VY
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B ToM Xe npumMepe ¢ 60HAaMN 3TOT METOA MO3BONSET BOOOLLEe
n36exarb 0CTaHOBKW, NpMOLIIY XXe ByayT NOALEPXMNBATLCA HA
ypoBHe 61.000 fon1napo., HO Tpeiaep BbIMAET U3 Urpbl 3840/r0 40
TOro, Kak yobITkv npesbicat 20.000 foninapos.

NNMHNN TPEHOA KANMUTANA U
CKOJIb3AWAA CPEAHAA KANNTATA

cnonb3oBaHWe NUHWUIA TpPeHAa B COYETaHWM CO CKOJb3SILLEN
cpefHel npeacTaBnseT coboil elle OAMH CNOCO6 OrpaHUYeHuUs
yObITKOB. JIMHUM TpeHAa MOTryT MCMO/b30BaTbCS CO CKOMb3SALLEN
CpeAHen, ecnv ux NPoBOAMTbL MeXAY ABYMS CaMbIMU MOCIEAHUMMU
MWHUMyMaMn KanuTtana, npoanesas WX B Oyayulee. Ecmm
NCCNefyeMbli aKTUB MEpeceKaeT J/IMHWI0 TPeHAa, TO TOProB/to
HY)KHO MPMOCTaHOBUTb. ECnn >Xe aKkTWB HaxXOAWTCSH Hapg NUHWel
TpeHAa, TO HOBas IMHWS MPOAMeBaeTca B Oyayliee, ¥ UMK Hayu-
HaeTcA CHOBa. OTOT METOJ MOXHO coyeTaTb C METOAOM [ABYX
nocnefoBate/lbHbIX 3aKPbITUIA HMXKE CKOMb3SALLLEA CPeHeil.

Mpeablaylive nNpuMepbl  MOKasblBatOT, YTO B MOTeHUmane
CYLLECTBYET MHOI0 MHCTPYMEHTOB A/ YNyudlleHUs 06Leil KapTuHbI
Toproenn. OfHaKo MaTeMaTMYecKuM 06pa3oMm [oKas3aTb, 4TO
npeacTaB/ieHHble B 3TOW rnaBe METOAbl MOTyT faTb 60/ee BbICOKME
pesy/nbTaTbl, Henb3s. bblBalOT cfiydan, Korga npuMeHeHuWe TaKux
cTpaTerMin  no3sofiieT  Ham  MPOAo/KaTb  Mrpy B CambIX
HebnaronpusaTHbIX 06CcTOATENbLCTBAX. M03TOMY BMOJSIHE SIOFMYHO UC-
No/Ib30BaTb Takne CTpaTerum UCKMOUUTENBHO C LieSIbl0 OrpaHUYeHns
yObITKOB.



Stock-maks.com

12

PMNCK PASOPEHWMA

$1 coMHeBalOCb, CTOWUT /M BKMHOYATb 06CYXKAEHWe 3TOW TeMbl B
KHWUTY,  MOCBALLEHHYIO  NPaKTUKe  YNpaBleHWd  Kanutaiom U
[OMOSHAOWMM ero MetogaM. MHe 4acTO 3BOHAT Te, KTO XOu4eT
AOCKOHA/IbHO M3Y4nTb MOKO CUCTEMY: OHU YXKE MOTYT BMOJIHE TPaMOTHO
paccyXkpgatb 06 ynpaBneHUW KanuTasom, HO BONpOC 0

PUCKe pa3opeHuns ocTaeTcs AN HUX HeACHbIM. O6blYHO MOS
peakuua TakoBa: "KOMy 3TO HY)KHO?" PWUCK pasopeHVs He KMeeT
abCONMIOTHO HMKAKOro MPakTMYeCKOro OTHOLWIeHMs K npoueccy

Toprosnu.Mpo BeeHNe pacyeToB A1 ONPeAenieHns pucka
pa3opeHns TaKxXe ABMIFETCA CO- BEPLUEHHO Oecrosie3HbIM 3aHATHEM.
B oTivume OT MHOIMX [APYrux MpUIoXXeHWd, CofepXxalimxcsa B
3TOW  KHWre, PUCK  pPasOpPeHUsi  He MpU3blBaET HWU K KakuMm
pevictBuaM. OH NpOCTO CYLLECTBYET B BUAE CTATUCTUYECKMX

JaHHbIX. B MUpe  TOProB/u HaKOM/eHbI
CTaTUCTUYECKME [aHHble 060 BCem Ha cBeTe. bosblias 4acTb 3TUX
[aHHbIX COBepLUeHHO 6ecnonesHa. Mbl MOXeM MOCMOTPETb HA HUX U
ckasaTb: "Oro, 2 3Toro He 3Han!" Ho, Kpome TOro, Y4TO OHW BbI3bIBAKOT
370 camoe "Oro", HMKaKoW APYroi LEeHHOCTW CTaTUCTUYECKMNE AaHHbIe
He npeAcTasnAT. 3TO PacrnpoCTPaHAETCA N Ha PUCK pasopeHus.

WTak, ecnn cTaTUCTMKa He MMEeT CMbiCcna, TO 3a4vyem Torja
BOOGLLE YNOMUHATb O Hell B KHMre? Mos Lenb COCTOUT B TOM, YTOObI
ybeauTb Bac, UTO Bbl HE JO/DKHbI TPATUTb BPEMS U 3HEPTUI0 HA 3TOT
BUA pucka. lMoceAwas HebOoNbLIYI0 YacTb KHUTM PUCKY Pas3opeHus, A
HafletoCb YCTPaHUTb HEKOTOpPble HeAopasyMeHUs, CBA3aHHble C 3TOW
npo6nemon. A HafelCb OrpaguTb TeX, KTO C/IMLLIKOM YBNEeKaeTcs
CTaTUCTUKOW, OT GeCcnose3Hon TpaTbl LEHHOro BPeMeHW B OyayLlem.
[na Tex u3 Bac, KTO HUKOrAa He Chbllian O PUCKe pasopeHus,
BO3MOXHO, OyfeT nydwe Boobule He uuTaTh 3Ty rnasy. OfHaKo 4
COBEPLLEHHO YBEpeH, 4YTO /NHOOMNLITCTBO He MO3BOMMT BaM ee Mpo-
MyCcTUTb.

CornacHo onpefeneHnto, PUCK pPasopeHus - 3TO BEPOATHOCTb
CHWXXEHUA CYMMbl CpPEACTB Ha CYeTe [0 YPOBHA, Ha KOTOPOM
3aKoyaTh Chenkv 6yLeT HeBO3MOXHO. [pMMepoM MOXET CNYXMWTb
Toprosnsa ¢ 6anaHcom cyeta B 5.000 gonnapoB Ha pbiHKe 60HAOB, ANS
KOTOporo TpeboBaHus nNo Mapxe cocTaBnstoT 3.000 gonnapos Ha
KOHTpaKT. Ecnn 6anaHc cyeta B pasmepe 5.000 fon11apoB OnycKaeTcs
Hwke 3.000 fonnapoB, 3TO O3HAYaeT pasopeHune, MO3ITOMY TOProB/O
Ha pblHKe OGOHAOB npuaeTcs npekpaTuTb. [py pacyeTe pucKa
pasopeHns MNpuWHMMaeTCa BO BHMMaHWe MNOC/eA0BaTeNbHOCTb
BbIUFPBILHLIX U MPOUTPbLILWHBLIX CAENOK MO Mepe WX BO3HWKHOBEHUS,
rnepecyeT puUCKa MNPOM3BOAMTCA TakXe Ha OCHOBE COBOKYMHOCTU
BbIMTPbIWHBLIX M MPOUTPbIWHBLIX CAeoK. Yem 6ofiblie cpeAcTBa Ha
cuyeTe npesblwarT cymmy B 3.000 f0/11ap0OB MapXXeBbIX TPeb60oBaHWIA,
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TEM HWXe PUCK pasopeHunsi. (ITO rpybblid NpUMep, HO OH OYeHb

roKa3sartesieH).
ELMHCTBEHHAA KHWUra, B KOTOPOW, Kak s BUZEs, 06CYXEHUIO 3TOro
BOnpoca OTBOAMTCA MHOIO MecCTa, - 3TO KHura Panba BwuHca

"®dopmy/bl ynpaeieHus nopT(beneM"l. Ecnm no kakoi-nmbo npuumnHe

ymTaTeNb XOUEeT MOHATb MaTeMaTuKy, CTOALLYI0 3a CTAaTUCTUYECKMMMU
[aHHbIMK, A COBETYO0 06paTUTLCA UMEHHO K KHUre P. BuHca. B faHHOM
rnaee NPUBOAATCA TOMIbKO Camble MPOCTble MaTemMaTuyecKne npumepsbl
B KayecTBe OOLLEA NPaKTUYECKON WAAKCTpauuM MNOHATUA "pUCK
pa3opeHus™’, KpoMe TOro, NpUMepbl NOKasblBakoT, NOYEMY BblYMC/IEHUE
pUCKa pa3opeHns COBEPLUEHHO He UMeEeT CMbIcia. YUTo6bl MNOHATL, UTO
Takoe pUCK pa3opeHus, Mbl BHOBb 06paTMMCA K MpuMepy C Wrpoi B
nofbpacbiBaHMe MOHeTbl, rAe Mbl puckoBanum 25 npoueHTaMmu OT
obuiero pasmepa CTaBKM nNapu, He YMeHbLlas CTaBKy Mocne
NpourpbILHOr0 6pocka. B 3Tom npumepe Mbl puckoBaim 25
[onapaMy B Xofe nocreayrowmnx Yetblpex 6poCKoB, BHe 3aBUCUMOCTM
OTTOrO0, Be/IN 3TN NOAGPACbIBaHWSA K MPOUTPbILLY UK XKE K BbIUTPbILLY.
Y1066l Npu HavyanbHom GanaHce 100 AONMapoB CYET CHM3MACA A0
YPOBHS pa3opeHus (To eCTb A0 NOSIHOIO OTCYTCTBUS AeHEr AN CTaBKW,
a He NpPOCTO MpocefaHuns, Korfa feHbrv ectb, HO He B [0CTATOYHOM
KOMIMYeCTBE), HY)XXHO BCEro YeTbIpe YObITOUHbIE CAENKN NOAPAL,.

Mbl MOXEM /IerKo paccymTaTb PUCK pa3opeHus B 3TOM CLEeHapuu.
[na nepBbIX Tpex CLEMOK PUCK pa3opeHus paBeH HyM0. HeBO3MOXHO
npeacTaBuTb cebe, YTO CHUKEHME cYeTa He MO3BOUT HaM 3aK/HYUTb
YETBEPTYIO CAeNKy, ecnu MpeanosioknTb, 4TO YWUCMa W MpaBuia
M3MEHWUTb Henb3d. OfHaKo ecnnm  Mbl MPUMMEM BO  BHUMaHue
BEPOATHOCTb YeTBEPTOW ChENKW, TO BEPOSTHOCTb pUCKa PasOpeHus
ONS CNefylowWmx nogpsg YetbipeX YObITOUYHbIX CLENOK CocTaB/seT
6,25 npoueHTa. Ecnm Havate co 100 gonnapoB Ha CyeTe, Npexae yem
MPUCTYNUTL K 3aKNHOYEHUIO KakuX-nmbo napu, To y Hac Oygert 16
BO3MOXHbIX KOMOWHALMIA BbINFPbIWHBLIX XU MPOUTPbILLHbIX CAeOK.
OfHaKO TONbKO 0fjHa KOMOUHALMSA MOXET pasopuTb CYeT. ITa KOMOU-
Hauus UMeeT Crneayrowmnii Bug: Y6bIToK, YObITOK, Y6bITOK, YObITOK.

Niobas apyras KOMOWHAUMSA BbIUFPbIWHbLIX U NPOMUIPbILHbIX
CAENOK He NpuBeAeT K pa3opeHuio cyeTa. TakuMm 06pa3om, YpOBEHb
pUCKa pasopeHMs [0 Havana 3akIl4veHus napu cocTaBnseT 6,25
ponnapa (1/16=0,0625). Ho TyT MpOMCXOAMT KOe-Y4TO WHTepecHOe.
PUCK pa3opeHunsi B 3TOW CUTYauMn CHU3UTb HEBO3MOXHO. [laxe ecnu
napy faet 100 BbIArpbIWHBIX CAENOK Noapsd, TOT (akr, yuto 25
MPOLEHTOB OT CYMMbl CYeTa CTaBMTCA Ha KapTy 6e3 yMeHbLueHus
CYMMbl B XOfe MPOUTPbILIHbIX CAENOK, 3TO 0053aTeNbHO NpuBeAeT K
TOMY, UTO pa3opeHVe NpPoM30NAeT Nocne CresLytoLeli cepum 13 YeTblpex
OpPOCKOB, MNPUHOCALLMX YObITOK. TlOMMMO 3TOro, cpasy >e mnocne
NepBOi NPOWTPLILLHON CAENKU PUCK Pas0peHns HeMeaneHHO MofA-
ckakmBaeT o 12,5 npoueHTa, MOTOMY 4TO 4718 MOCNeLAYHLWNX Tpex
CLeNOK eCTb TO/MbKO BOCEMb BO3MOXHbIX WMCXOLOB. TONbKO OAHA U3
TakMX KOMOWMHALUMIA MOXET MNPUBECTU K PasOpeHuto cuyeTa: YObITOK,
Y6bITOK, Y6bITOK. H/Kakas gpyrasg KOMOUHaUMs He CMOXeT NPMBECTYU
K pa3opeHuto cyeTa B X0A€ CefytoLmx Tpex CAenoK.

Ecnun BTOpas cpenka OKaXXeTCs NPOUTPbILLIHON, TO PUCK pa3opeHus
Heme/1eHHO yBenumumMBaeTca A0 25 npoueHToB. Ecnn TpeTba chenka
OKaXXeTCA NPOUTPLILLIHOWA, TO BEPOATHOCTb NPOUrpbILLa N0 YeTBEPTOM
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cAenike, W, cnefoBaTeslbHO, PasoOpeHUs cyeTa CTaHOBUTCA paBHOWN 50
npoueHTam. Ecnm Tpu cpenku nofpasg Oblv NPOUrpPbIWHBIMK, a
yeTBepTas OKasanaCb BbIUIPbILHOW, TO MPOLECC He OCTAHOBUTCH.
BmecTo 3TOro, MOCKO/IbKY pa3opeHvie MOXKeT BCerja npousonTy yepes
yeTbipe 6POCKa MOHETbI U MATON CAENKN Y)XKE MOXET W He ObITb, Nyylue
MPOCTO 3aMEHWUTb YeTBEPTYI CAE/KY BbIMIpbilleM. B Takoi cuTyaumm
cueHapwuii OydeT cnegytowmnm: Y6bIToK, YObITOK, YObITOK, BbiMrpbiLu.

BcnomMHuTe, 4TO BCAKMIA pa3, Korfga Bbl MpOMrpbiBaeTe, Bbl
TepseTe 1 pjonnap no Kaxgomy napu B 1 ponnap. Ho Korga Mol
BbIMFPbIBaEM, TO NOy4YaeM 2 fonnapa 3a Kaxablii 1 gonnap napw.
Ecnn 6bl npvBefeHHas Bbile MOC/ef0BaTe/IbHOCTL XapaKTepu3osana
yeTblpe Npedblaywime cAenku, To pasmep cyeta ynan 6el co 100 go 75,
3atem o 50, a nmotom go 25 fonnapos, MOCMe Yero OHa BHOBb
nofHsNacb [0 75 [ONnapoB B pe3y/bTaTe BbIAMPLILHON CAENKMW.
MockonbKky 25% OT 75 pgonnapa faet MeHblle, YeM MnepBoHavabHble
25 [onnapos, ¢ KOTOPbIX Mbl Hayanu Hawle napu (6e3 CHWXKeHus), TO
cTaBka crefytoLlero napu 6ynet Bce xe 25 fonnapos. Mo3ToMy puck
pasopeHns CHWxaeTca A0 12,5 MpoueHTOB AN MOCnefyowmx Tpex
ChenoK, TO ecTb, [N pasopeHus cuyeTa noTtpebyeTcs ‘Tpu
MPOUTPbILLHbIE CAENKM NOAPAL.

TeM He MeHee 3TOT CUEHapuii He [aeT HaM HUKaKoro
NPeAcTaB/ieHNs O MOHATUWM Pa3opeHus B LenoM. Yem 6onblue chenok
Bbl 6yaeTe paccmaTpuBaTb, TeM Bbille OyaeT BEPOSATHOCTb Pa3OpeHUs.
MpyBOAUMbIV HXKe NpUMep NOKasblBaeT APYro CLeHapuid, CornacHo
KOTOPOMY paspyLLeHne cyeTa HaCTyraeT He Moc/e YeTbipeX, a nocrne
BOCbMW CAENOK: YO6bITOK, YObITOK, Y6bITOK, BbArpbilw, YO6bITOK,
Y6bITOK, Y6bITOK. CymMma cyeTa ynaget co 100 go O:

$100
75
50
25
75
50
25
0

Ha camom fene, yem 6ofiblue CHENOK Mbl paccmMaTpuvBaeM, TeM
BbiLLe BEPOATHOCTbL PasopeHus. Ecnv Mbl MpYMeM BO BHUMaHWE He
yeTblipe CAENKW, a LecTb, TO ewWe A0 Hayana 3akNiuveHUsa CLENoK
BEPOSATHOCTb pasopeHnsa Bo3pacTaeT ¢ 6,25 A0 9,375 npoLeHTa.

Ecnv Mbl BO3bMEM CeMb CAENI0K, BEPOATHOCTb pPasopeHus
yBenuumaetcs Ao 12,5 npoueHTa W BKAK4YaeT B Cebd
[OMONTHATENbHYHO nocefoBaTeIbHOCTb, NMomMumo yeTblpex
npourpbiwei NOAPAA, KOTOPbIE NMPUBEAYT K PA30PEHUIO.

A mcnonb3oBan 3TOT CLEHAPWiA, NOTOMY YTO B PeasibHON XXNU3HU
OH BpAL NU BO3MOXeH. [puyuHa, NO KOTOpPOM Takoh Cnocob
BbIYAC/IEHUIA  HENb3AWCNONb30BaTb B TOProBOM

NpakTKe, 3aKNOYaeTCs B TOM, YTO peasibHbll  PUCK
oyeHb Be/MK. CKOJ/IbKO YenoBeK  XOTAT YBUAETb umdpel,

nokasblBatolime BEPOATHOCTb pa3opeHns, YTOObI

0TKas3aTbCA OT UCMONb30BaHUA HACTO/IbKO CMeXOTBOPHOro
cueHapmua?
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Ecnn Tpeinfiep NpOrHo3vpyeT pPUCK pasopeHus, TO eMy cnefyeT
MOMHWTb, YTO GanaHc cyeTa, A9 KOTOPOro BEPOATHOCTb PasOpeHus
OYeHb BeNuKa, 370 CAULWIKOM HU3KWIA GanaHCc A4Nns Hayana TOPros/iu.
MpOrHo3npys pPUCK pPa3opeHusi, MOXHO OMNpefeNinuTb  rpaHuLbl
TOProB/N - BOT €AMHCTBEHHAsA MO0/b3a OT 3TOr0 NPOrHo3a. He HyXHO
ObITb reHvem, 4TO6bl MOHMMATbL, YTO NpW TOprosne 6GoOHAaMM C
rapaHTuiHbIMKM TpeboBaHuAMKU B pasmepe 3.000 ponnapos npu
6anaHce cyeta B 5.000 gonnapoB puCK pasopeHusi coctasnseT 99,9
npoLeHTa.

3aTem BO3HMKAET BOMPOC: a YTO, eCnv y Tpeigepa ecTb TONbKO
5.000 pgonnapos gna Toproenn? Yto torga? HyXHO M BbIYUCNATH
PUCK pa3opeHus .Ans TOro, YTobbl ONpeAenvTb, KakoW M3 MEeTOoA0B
NN WHCTPYMEHTOB MCMO/b30BaTh? B Teopun 310 MOXeT ObiTb U
BepHO. OfIHAKO Ha MpakTWMKe MofoOHble pacyeTbl MOTYT MPUBECTU K
owmnbke. PUCK pa3opeHnss COBEpPLUEHHO He BAWSET Ha 6yayllyro
TOPros/ito. B KOHKPETHON CuTyauuMn Bbl MOXeTe BOCMO/Ib30BaThbCA
pacyeTamu ANA PUCKa Pa30OPEHUA U BbIACHUTb, YTO BENIMYMHA PUCKA
pasopeHns Ana AaHHOM CAenKW cocTaBnseT 28 npoueHToB. A Ans
LPYroin crenkv puck pasopeHus coctaBnseT 23 npoueHTa. Kakyto
cOenKy Bbl 3aknounte? OTBET 04YeBUAEH, He Tak nn? Caenkoi Homep
OMH [O/MKHa OblTb CAeNKa C BEepPOATHOCTbIO pa3opeHuss B 23
npoueHTa. MTaK, Bbl 3aK/04aeTe CAenky, v cpasy rnocne sToro LeHbl
HauyMHalT MATK MPOTUB BAac W NPUBOLAT BaC K pPasopeHuto. A mexay
TeM ec/m Obl Bbl 3aK/IHOUUNM CAENKY, KOTOopas Aasana 28 MpOLEHTOB
puUcKa pasopeHVs, TO Bbl MOrAM Obl HayaTb 60Jfiee  BbIFOLHYIO
nocnefoBaTte/lbHOCTb  CAENOK, CHW3WB pUCK pasopeHua po 10
MPOLEHTOB BCNEACTBUE POCTA CPEACTB Ha CUEeTe.

B 3TOM cueHapuu pacyeT pucKa pasopeHuss He MOMOr Bam
COBEpPLLEHHO, MOTOMY YTO Bbl MOIMIM YYWUTHIBATb TO/MLKO MPOLU/Ible
chenkn. 3T0 4TO-TO Hanogobwe ontummsaumm (cMm. rn. 14) wam
onTUManbHOM (pakumm (cm. rn. 5). Bce BbluMCNeHNUA 6a3npyroTca Ha
CTaTUCTUYECKUX [AaHHbIX. OfHO HeboNblIOe OTKNOHEeHWe OT
CTaTUCTUKN - N pacyeTbl OKa3blBatOTCA HeNpasuibHbIMUA. [1oMUMO
3TOro, NPOM3BOAA pacyeTbl, Bbl WCMOMb3YeTe [A/IMHHYIO UCTOPUIO
NPOLWWNbIX CAeNoK. Ecnun Bbl BblbepuTe OANH Camblii HEY[AUHbIW oA,
BMECTO TOro 4YT06bl PpaCCMOTPETH KaK MOXHO 60/bLLE TOProBOi cTaTu-
CTUKKW, TO OOHapyXWTe, YTO B Ballel HbIHELIHEN CUTyauun pPUCK
pasopeHuns 6yaeT cocTasnaTb 50 NPOUEHTOB. M3 3TOr0 MOXHO cfenatb
BbIBOZ, YTO MCMO/Mb30BaHMe MOZOGHOrO MeTofa MOXHO CUMTaTb
a3apTHOW wWrpoil. Tpelgepbl, UMeKLMe Mano CPeaCcTs, LOCTUMHYT
3HaunTeNbHO 60Nee BECOMbIX YCMEeX0B, €CnM OHW  BydyT 60nbLue
ONMpaTbCs Ha 34paBblil CMbIC/ U NOTUKY NPY BbI6GOPE METOLOB TOPrOB/IN.

[anee A pekomeHgoBan Obl Tpeiigepam C MasbIMU CpeacTBamMu
3aK/oyaTb TOMIbKO Te TOProBble CAENKW, KOTOpble MO Camoli CBOEl
NpUPOAe  XapakTepu3yloTC  BbICOKOW  CTEMEHbD  BEPOSTHOCTU
M3BMEYEHMS NpubbINK. ISTO Heobs3aTeNlbHO TpebyeT CUCTEMHOIA
TOProB/n. 3[ecb peyb MAET O HapylweHun napuTeta B HEKOTOPbIX
PbIHOYHBLIX CUTYyaUMaX, NPeACTaBAOWMX COO0M B HEKOTOPOM pofe
YHUKa&/IbHble BO3MOXHOCTW, 4YTO CNy4aeTcs He TaK YK W 4acTo.
Hanpumep, B sHBape 1997 r. ueHa Ha nnaTtuHy CWbHO ynana u 6blna
[aKe HWXe LeHbl Ha 30/10T0. He BHWKas rnyboKo B NPUYMHLI TAKOro
nafileHns LieH, [0CTaTOYHO MPOCTO CKasaTb, YTO 3TO PefKoe SAB/IEHME.
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Kak npaBuno, cfieNikv ¢ NnaTUHOW 3ak/oyaroTes no ueHam ot 50 go 100
[0/1112p0B BbILLE 32 YHUMIO, YeM CAe/KM C 3010TOM. YTo6bl 3TMM BOC-
Mo/b30BaTbCs, Bbl MPOCTO MOKyNaeTe NaTvHy W npogaeTe 307070 (B
[EeACTBUTENIbHOCTI, Bbl MOKYMNaeTe N0 2 KOHTPaKTa NiaTHbl Ha KaXKAbli
KOHTPaKT 30/10Ta, MOTOMY 4YTO M/aTMHa NpofaeTcs KoHTpakTamu no 50
YHUWIA, @ 30/10TO - KOHTpakTaMu no 100 yHLWiA).

BblBatloT ¥ Apyruve pefkue BO3MOXHOCTU, aHANIOMMYHbIE OMWUCaHHOWA
BblLLIE, KOTOpbIe MO3BONAKT TOProBaTb Npy HeBONbLIMX CPeACcTBax, C He-
OOMbLIMM  PUCKOM, C  BbICOKOW  BEPOSTHOCTHIO — BbIMIpbILA U
3HauMTe/IbHOro MoTeHUMana npupocTa Kanutana. KOHe4Ho, 4To6bI
3aK/louaTb TakMe CLENKW, MHe He TpebyloTCAa pacyeTbl puUcka
pasopeHus. He TpebytoTCs OHM M A1 TOrO, YTOBbI MOHATL, YTO TOProBaTb
npy 5.000 gonnapax Ha cyeTe GOHAaMW, MO KOTOPbIM rapaHTWUiAHbIE
TpeboBaHus cocTtaBnAoT 3.000 A0nnapoB, MPOCTO Henb3s. 3[4paBblid
CMbIC/T M NOrMKa MO3BOSIAT BaM [JOCTUYb HamMHOro 60s1ee  BbICOKMX
pe3ynbTaToB, YeM pacyeTbl PUCKa pa3opeHus.

' Ralph Vince, Portfolio Management Formulas.
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CMMCTEMA

[anee Mbl BHMMaTE/IbHO M3Yy4MM KaK MOJie3Hble, TaK U He COBCEM
NpPaKTUYHble MeTOAbl YNPaBfeHUs KanuTasioM AN CLEMIOK C MapyXen.
3TN MeToAbl MOTYT MUCMNO/b30BaTbCA B OTHOLUEHUN CAENMOK C N06bIMU
WHCTPYMEHTaMW, [18  3aKIKYeHUs  KOTOpbIX TpebyeTca MeHblue
CPeAcTB, YemM CTOMMOCTb CaMWUX WHCTPYMeHTOB. OfHako ecnu
3aK/1t0YeHNe TOProBbIX CAEMOK C MCMO/b30BaHWEM KPeAWUTHOro nneva
BegetTcA 6e3  OnpefeneHHOM CUCTEMbl, TO HUKaKue CTpaTerum
yNpaBneHns KanuTaoM BaM He NMOMOryT. 3TO Kak aKunax 6e3 nowasm,
OUNbAPAHBINA cTON 6€e3 LWapo., AoM 6e3 Kpbiwn. Bce 3Tu Belm LieHHbI
caMu Mo cebe, HO MX MOXHO MCMO/b30BaTh TOJIbKO B COYETAHWUM C
APYrMMU 06beKTamu. YnpasneHue Kanutanom 6e3 meToda, TOProBoii
CUCTEMbI WU OMNTUMANIbHOTO COYETaHWA WHCTPYMEHTOB TOProBAW He
MMeeT HMKaKOoro cmbICha.

MHorve nonaratoT, 4YTO CMACTEMA WAM METOJ, WCMO/b3yeMble B
TOProBfe, MOryT 6bITb CAaMOLOCTaTOUHbIMM, a TPelifep MOXeT paboTaThb

no CUCTEMe, He WUCMbITbIBAA HEo6XoAUMOCTM B YNpaB/ieHuu
KanutasioM. 3a nocnegHue 10 neT TOProsble CUCTEMbI U METOAbI
noslyunnu BceobLee Npu3HaHue, B TO BPEMS Kak MpaBW/ibHble METO/bI

yrpasneHus Kanutanom rpyéo urHopvposanmcb. YacTb  3TOM
Npo6/ieMbl COCTOUT B TOM, YTO Mbl XXMBEM B 00LLECTBE, KOTOPOE Xo4eT
noflyuynTb BCE M Cceilyvac. Hawe MMpoBOCNPUATUE CTasio CAULIKOM
MaTepuanncTMyecknuM. Pagn komdopTa Uanm NMYHON BbIrOA4bl NN
roToBbl OTKa3aTbCsH OT MpaBfbl, KAK 3TO NOKasan ckaHAan B benom
[ome. bBe3ycnoBHo, noBefeHve npesngeHTa KAMHTOHa [OCTOMHO
nopuuaHuna. HecmoTpsi Ha 3TO, COrM/IaCHO OMpocam, amepuKaHLbl
CUMTALOT, YTO HE [JO/MKHbI BMELUMBATLCS B IMUHYIO XKU3Hb MPe3njeHTa.
Mouyemy? [Ja NOTOMY YTO 3KOHOMMKA Pa3BMBAETCA YCMeLHO. H yBEPEH,
4yTo ecnm 6bl ceiiyac OblinM 6onblias 6e3paboTuLa U OrPOMHbIE
MPOLEHTHbIE CTaBKW, TO 3/1eKTOpaT Obll Obl HAacTPOEH He CTOMb
GnarogywHo. KoHe4YHO, 4aCTHas >KU3Hb W MOBefeHWe Mnpe3naeHTa
COBEPLUEHHO HW Ha YTO He BAMAIOT. Bce Aeno B feHbrax.

TOYHO TaK Xe MHOrve /AN WHTEPecytTCHd  PbIHOYHBIMU
MHCTPYMEHTaMK, MOTOMY YTO OHW CAbIWanW, 4YTO WHCTPYMEHTbI,
TOpryemble C MapXxei, MOryT cgenatb uUx 6oratbiMu. OHU XOTAT
3apaboTaTb ¥ B TOM C/lyyae KOrja BK/aAblBatOT B 3TO Npeanpustuie
HacTOMbKO Masio [eHEer 1 MbICNel, HaCKOMbKO 3TO BO3MOXHO. bonee
Cepbe3HOe M3yyeHue Bonpoca TpebyeT 60/bLLUMX BPEMEHHbIX 3aTpar. B
obLyecTBe, KOTOPOE BCE XOUET MOMYYUTb HEMEeLJ/IEHHO, TPaTUTb Bpems
CUMNTAETCH  HenpoCTUTENbHOM  pockowbio.  TMoatomy  noau
Mo/b3yKOTCA BCEM, 4YTO WHAYCTPWUA npegfiaraeT MM Ha NyTu K
ooraTcTBy:  CMCTEMbl,  METOAbl,  WHAMKATOPbI,  OCLUNNIATOPSI,
acTposiorMyeckme NPorHo3sbl U Tak Janee. Mexay TeM OHW MOJIHOCTbHIO
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WUFHOPUPYIOT K/OY K AOMITOCPOYHOM W YCMELWHOW TOproene, a
MMEHHO: ynpaBneHne kKanutanom. OfHAKO ecniym OHW  NOoTpaTAT
HEMHOro 60/lble BPEMEHW Ha MOHUMaHWe CYTU  YynpaBneHus
Kanutasom, TO OHM MNOWMYT BCe MPEUMMYLLecTBa PasyMHOro
NNaHMPOBaHWSA TOProBN. H COBEPLLEHHO TOYHO 3HAHO 3TO.

Mofo6HO TOMY, Kak yrpasfeHve KanuTasiom TpebyeT mMeToga Wim
CUCTEMbI, METOAY UAN CUCTEME TPebyeTCs YnpaBieHne KanmuTanom.

Llenb 3ToW rnaBbl COCTOUT B TOM, YTOObl MPeACTaBUTb peasibHble
CUCTEMbl  WMAW  METOAbl, KOTOpble Tpeigep MOXeT HauvaTb
MCNO/Mb30BaTb HEMEANEHHO. KHUT M yyeBHbIX MaTepuanoB N0 3TOM
Teme 6OnblUe, YeM caMUX TpeigepoB. ITa rnaBa HanpaeneHa Ha To,
4yTOObl M3MEHWTb LUMPOKO PacnpoCTPaHeHHOe B 3TOW WHAYCTPUK
MHEHMe 1 NoKa3aTb, YTO LONTOCPOUHBINA YCrEX MOXET OblTb JOCTUTHYT
npyv  NOMOLWM MNPOCTbIX W NIOTUYECKM MOHATHbLIX, [LOCTATOYHO
CpefHEHbKNX TOProBbIX CWUCTEM W MeTOAOB. TpafUUMOHHO A/1s
onucaHua Nofo6HbIX CUCTEM M METOAOB MCMOJb3YHTCA Takue Bblpa-
XeHusi, Kak "CBsiToli [paanb"”, KOTOpbIA MO3BONSET A0CTWYb
HanmbonbLlero ycnexa. Bce aTo - noBepxXHOCTHbIE 06eLiaHns. Cuctema,
pefiKo fJonyckatowas MoTepu, KOTopble K TOMYy >ke 6blBatoT
NCKNIOYMTENIbHO Masbl, M TOMbKO M3pedKa Aawowas céou, - 3to Ta
cucTemMa, Ha MOWUCKM KOTOPOW Tpeildepbl 3aTpayvmBaroT OrpoMHOE
KONMYECTBO BPEMEHM W YCUANIA. B 0COBEHHOCTM 3TO KacaeTcsi Tex
TpeingepoB, KOTOpble MPULLAW B TOProBAK C LUMPOKO PacKpbITbIMU
rnasamu, C (aHTaCTUY4eCKUMMU MeyTaMM O BO3MOXKHOCTAX ObICTPO
pasboraTeTb 6e3 BCAKOro pucka. OTKyaa S TaKk MHOIO 3Hat0 O TakKux
Tpeigepax? [eno B TOM, YTO A MU caM KOrga-to 6bi1 OAHUM U3 HUX. H
BMAEN NOTEHUMAn PbIHKOB W  3aKpbiBas rfla3a Ha peasibHO
CYLLECTBYIOLLME PUCKW. A 3annatun 3a CnenoTy, WU - He OAUH pa3. H
TOXe Obln Tpelifepom, KoTopbld uckan CeaAtol Mpaanb. Vnn, ckopee,
MHe o6eLann ero MHOro pas, HO HMKOrda He NpuHocuan. Hakannmeas
OMbIT ¥ NPOBOASA COBCTBEHHbIE UCCMEAOBaHUA, S MPULLIEN K BbIBOAY O
TOoM, uTO: (1) CBsiTOoro Mpaans Ans TperaepoB He cyulecTByeT; 1 (2) B
HEM HeT He06X04UMOCTW.

CyuiecTByeT [fBa nNpaBuia, KOTOPbIMW A MNONb3YHCb, Korpga
NbITatoCb ONPeSeNnUTb, CTOUT IN UCMO/b30BaTh cucTeMy. Korga s uwy
MeTOAbl ANS TOProBiu, TO BCerga fAymMawd O TOM, Kak MOBAMsieT
ynpaBneHve KanuTa/ioM Ha MoKas3aTenn, KOTOpble AaeT KOHKPEeTHas
cucTeMa WAM MeTOA NpW TPaAWMLMOHHOM MCMOMb30BaHMU. TaKuM
00pa3oM, BO-NepBblX, f 06pawakw BHMMaHWe Ha YCTOMWYMBOCTb
nokasatesneir. 3ateM s obpallatd BHMMaHWe Ha TO, YTO [JalOT Takue
nokasatenu. Korga s Topryto, A [O/DKeH ObiTb YBepeH B MeTOfe,
0COOEHHO KOrja MpUXOAMTCA CTa/IKMBaTbCA C He6MaronpuATHbIM Lie-
HOBbIM [BMKEHMEM. S [O/MKEH ObITb YBEPEH, YTO NOMMKa, CTOALLAs 3a
TOProBOi CUCTEMON, BCe-TaKM BO3bIMEET CBOE AelicTBue. locne Toro,
KaK Mbl MogpobHee pacCMOTpMM 3TW [Ba NpaBwna, A MpeAcTaBto
HECKONbKO MPOCTbIX M NOMMYHLIX METOAO0B, YTO6bI MOATBEPAUTL, UTO
BbIBO/b!, CAENaHHbIE BblLLEe OTHOCUTENbHO CBATOro Mpaans, BepHbI.
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YCTONUYNBAA CTATUCTUKA

lMoka3aTenu - 370 camoe NnepBoe, Ha 4YTO A 06pallatd BHUMaHMeE,
paccMaTpuBas Ty WM WHYK cucTemy unm Metod. CKOMbKO fAeHer
CO3d4aeT MeTof M 3a Kakoil nepuof BpemeHn? CKONMbKO pa3
MCNONb30BasiCA 3TOT MeToh B nocnegnue 10 net? KakoBo 6bino
COOTHOLLEHNE MEX/Y BbIUIPbILUHBIMW 1 NPOUTPbILLHLIMK CAENKAMMW MO
CPaBHEHMIO C MPOLEHTOM BbIMrpbilen? Kakol y6bITOK [onyckana
cuctema, U SBNSAETCA /M OH PeaMCTUUHbIM? ECTb elle HeCKO/bKO
nokasaTenei, Ha KoTopble Mbl OygemM ob6pawaTtb BHUMaHWe B
OTAeNbHbIX cnyyasax. [puvynHa, NO KOTOPOM A CHavyana o6pallato
BHMMaHWe Ha rnokasaTtesin, a 3aTem Ha JI0ruKy, COCTOUT B TOM, 4TO
MHOI Oblin pa3paboTaHbl U MPOTECTUPOBAHbI MHOTWE JSIOTMYecKue
MeTOAbl, KOTOpble OKa3alnCb He3dEKTUBHbIMU. H NOCTPOWN CBOHO
TOProB/t0 MO 3aKOHaM JIOFMKK, HO BCE 3TO He MMENI0 HUKaKOro ycnexa.
[l0BO/IbHO 4acTO HalM NOACO3HAaTe/IbHbIe NAEN O TOM, YTO paboTaeT,
a 4YTo He paboTaeT, HeBepHbl. A HMKOrAa He 3abydy Havano MOel
paboTbl C ONUMOHaMM Ha (blodepcbl. ITO Oblna cepefmHa OKTAOpPS,
BOT-BOT OXWAANOCb HACTYM/IEHWEe 3WUMbl, A MbITAICA OKOHYUTb
Konnemx, OfHOBPEMEHHO CTapasch 3apaboTaTb Ha CofepXKaHWUe XKeHbl
1 pebeHka. H HaHANCA PeMOHTMPOBaTL fAoMa. OfHax/bl 3a paboToi A
cnywan paguo, 1 BAPYr MHe B rO/IOBY NPULLEN OT/MYHLIA U BeCbMa
NOTWYHBLIA NnaH MnoKynku wmasyta. Cnpoc - 3TO Bce. 3MMOWA
Hab04aeTcs OrpOMHBIV CNPOC Ha MasyT. MoKynas OnuMoHbI Ha MasyT,
S MOry 0CO6eHHO He puUCKOBaTb M 06ecneynTs cebe HeorpaHUYeHHbIl
noTeHuman npubbinn. A 6bl1 3HAKOM C TOProBfei onuuoHamn W
4yBCTBOBa/1 Ceb YBEPEHHO B 3TOM 06/11acTU, MOCKOMbKY MMEN OmnbIT
TOProBAM OMUMOHaMM Ha akumn. WTak, S OTKPbIN HUYTOXKHO
ManeHbKWUiW CcYeT Ha cymmy 2.500 AonnapoB WM Kynua CTOMbKO
OMUMOHOB Ha GOHAbLI, CKOMbKO MOr cebe Mo3BOMUTL (MM KaKMX-TO
ApYrux OMUMOHOB, KPOME MasyTa, Sl Y>Ke He MOMHK). JT0o 6bina
00bl4Has npoueaypa "MpUMaHKn 1 nepeknoyeHus™. MeHsa ybeamnu
OTKpbITb CYeT ANA MasyTa, a Mnocfie Toro, Kak § OTAas CBOW [eHbrH,
ybeaunun 3akntoyatb U apyrue caenku. S Ben TOProssto, ONuMpasch Ha
NOTNYecKne aprymMmeHTbl, 0 KOTOPbIX C/iblLwan.

Ho 2 He crbiwan 1 He y4en, 4To Ma3yT Ha TOT MOMEHT TOprosascs
Mo [0BOJ/IbHO BbICOKOMN LieHe. 3TO 6bl10 TO, YTO A MPONYCTU/, CnyLias
pagno. "I'ak 1 Mbl 4acTO AyMaeM, YTO KaKoW-1nmbo MeTof COBEPLUEHHO
NOTWYeH MO CBOEN NpUpoLe, U HauYMHaeM TOProBaTh, OTTaIKMBasACh OT

O4HOTO  [0BOfa, COBEPLUEHHO WrHOPUPYS BCe Apyrve (akTopbl,
BANAIOLLME Ha Takyl 0ruky. BoT noyemy s cHayana obpalyato
BHMMaHWe Ha nokasaTtenn. Ecnn HeT XOpoLueid CTaTUCTUKK, TO KOMY
HY)XXHa normka? Yaue Bcero 6e3 Hee 060MTUCHL HeMb3a. YTo cTano co
MHOI? Ma3yT ynan B LieHe, a f TaK 1 He 3apaboTan AeHer Hu no 3ToM,
HW MO APYrMM CLeNKaMm.

Ha HekoTopble nokasaTen CTOMT 06paTUTb 6O/bLUE BHUMaHUS,
uem Ha gpyrme. CTaTUCTMYECKUEe [aHHble U3 OJHUX 06nacTeil Moryt
OKasaTbCHl LieHHee, Yem M3 Apyrux. [o3aTomy fnydwle paccmaTpuBaTtb
Lenblid pag faHHbIX, a He [Ba WUNu TpW nokasaTens. B nocnegyomnx
pasfenax OnUCbIBAlOTCH CTAaTUCTUYECKMe [aHHble, KOTOpble £
NCMNOMb3YH0, U paccKasblBaeTcs, NoYeMy f 370 fenato. OHY NPUBOAATCA
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HE B nopsagke Bo3pactaHnAa UX 3HAYUMOCTU, MOCKOJIbKY UX CMOXXHO
paHXnpoBaTb BHE KaKoW-n1mbo cBsA3N C APYrMMin AaHHbIMW,

O6uwas yncras npmobIb

ATOT MoKasaTeNlb PaccyMTbIBaeTCA Kak BasioBas Mpubbliib MUHYC
Ba/10BOM Y6bITOK. OH [jacT BaM caMoe LUMPOKOe NpeAcTaB/ieHne O TOM,
4YTO MOXET fJaTb Bam cucTeMa uam metog. O6was yucrtas npubbiib
MMeeT Masio CMbICNa, eciv ee He pasbuTb Ha rofbl UM Mo nepuosam
BpeMeHW, Korga oHa Oblna nonydeHa. Hanpumep, cuctema,
paboTarouias ¢ pbIHKOM 60HAOB, pefko AaeT Gosbwe yem 5.000 -
8.000 gonnapoB Ha KOHTpakT 3a rod. Noatomy, ecnn cuctema 3a 10
net pana 20.000 gonnapos, TO 3TO 3HAYWUT, YTO OHA CO3fjaBana B
cpefHem 3a rog 2.000 gonnapos. OYeBUAHO, YTO 3TO HWXKE CPefHero.
Mpexzae 4YeM MNPUHATbL OKOHYaTe/IbHOE peLueHne, HeobXxoAMMOo
00paTuUTb BHUMaHWe Ha Apyrune apryMmeHTbl.

MakcrnmMmasibHOe npocefaH e Kanmtana

lMoHATME "nNpocedaHuWe Kanutana" BbI3BaO MONEMUKY B Kpyry
nccnefosateneil poiHka. BOT npaBuibHOe onpeaeneHne TepMUHa: 3TO
paccTosHME MeXAy MaKCUManbHOW W MUHUMaNbHON  TOYKONA,
AOCTUrHYTO MoCne TOro, Kak pasvep KanuTana f[oCTUr HOBOFO
Makcumyma. [pyrumu cfioBaMu, ec/in B HacTOSALWMMA MOMEHT pasmep
kanntana paseH 50.000 fonnapoBs, HO HECKONbKO Hefenb Hasafg OH
Haxoauncs Ha ypoBHe 60.000 gonnapos, TO B HacTOAWMMA MOMEHT
CHMXeHne pa3mepa .kanutana coctasnder 10.000 gonnapos. 3Ta
BENMYMHA cnaga 6yaeT COXpaHATbCS 40 TOW MOpPbl, NMOKa MPEeXHWA
makcumym B 60.000 fonnapoB He GygeT npeofoneH. Ecnn kanutan He
ynaget Hwke 50.000 gonnapoB [0 TOro, Kak CYeT BbliA4eT Ha HOBbIN
MaKCMMyM, TO OyfeT cuuTatbCs, 4YTO nageHue coctasnseT 10.000
ponnapos. Ecnn  cuctema paHee 3auKcuMpoBana MakCUMyM B
pasmepe 20.000 gonnapos, a 3atem Kanutan ynan go 8.000 gonnapos
npexge, 4em MOAHATLCA Bbllle, TO MakKCMMa/lbHOe CHWKeHue 6yadet
yxe 12.000 gonnapos, a He 10.000 fonnapos.

Monb3a OT 3TOro nokasaTens He O4yeHb Gonbluas. lMpexae BCero
3HaueHVe Kanutana MOXET elle 4YeTblpe WUAM NATb pas najatb Ao
ypoBHS, 6nm3koro Kk 10.000 ponnapoB, TemM CcaMbiM [OKasblBas
BEPOSTHOCTb W 60Mee 3HAUMTENbHBIX CHVDKEHWIA. Unn ecim B Apyrom
Cnydae cyeT MOXeT ynacTb Hwke 3.000 gonnapos, TO 3TO FOBOPUT O
TOM, 4TO nageHne Ha 10.000 gonnapos 6bII0 CKOpee NUCKKOYEHNEM 13
obwero npasuna. [lMomumo  3Toro, ecaM  Korga-to  6bI1o
3amkcmpoBaHo nageHne Ha 10.000 gonnapos, TO 3TO HE 3HAYUT, YTO
KaKMM-TO BO/LIEBGHbIM 06pa3oM 3TOT YpOBeHb He ByaeT NpeofoneH B
oyaywem. MafeHve KanuTana He 3HAeT O TOM, YTO OHO [O/DKHO OC-
TaHOBUTLCA HA KAKOM-TO OMNpefe/ieHHOM YPOBHe. YObITKM He 0CO3HaloT,
YTO OHWM AO0/KHbLI coctaBuTb 1.000 mnn 100.000 gonnapos. Tem He
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MeHee Takas CTaTUCTUKa NOMOTaeT MOHATH, Yero OXuaaTb Npu OLEHKe
00LLero pucka no MeTogy.

A rge-1o0 uMTas, 4TO XOPOLUO MCMOJb30BaTb 3TOT MOKAa3aTeslb,
nofenns ero Ha o6bem uucToi npubblin. Ecnn pesynbTar 6Gyget
cocTaBnATb MeHee 10 MPOLEHTOB OT YMCTOW MPUOBLINKU, TO BMOJIHE
BEPOATHO, 4TO 3TO OYyAeT OYeHb Xopollas cucTeMa. A UCKPeHHe
npoTWB 3TOro. Ecnm cuctema TeCcTMpoBanach B TeYeHWE 2 NeT C YACTOWA
npuobbinbto B 20.000 gonnapos, a yobiTok coctasun 10.000 gonnapos,
TO, Cnefys 3TOW NOTWKe, TakoW CMUCTEMOM He CTOMT MOMb30BaTbCH.
OfHako ecnm cuctema TecTMpoBanacb B TeyeHue 10 nieT u cosgana
npuobbiny Ha 100.000 gonnapoB v Npu 3TOM MakCcMMasibHOe najeHve
Kanutana coctasuno 10.000 ponnapos, TO CcuUCTeMa CyYMTaeTcs
apekTBHON. [pobnema 3f4ecb COCTOMT B TOM, 4YTO S MOry
NPOTAHYTb CKOJ/IbKO YrOLHO BPEMEHW, HapawiMBas npuobblib, YTOObLI
NMPMBECTU 4ymucfia B COOTBETCTBME C [aHHbIM Kputepmem. Cuctema He
CTaHeT flyylle OT AeCATUNEeTHero TeCTMpoBaHNUA. A 4To, ecnv nafeHue
LIeHbl NPOM30ZET cpasy e nocne Hadvana Balleil Toprosnn? Kakoso
COOTHOLLEHWe Toraa? Ecnm Bbl He 3apaboTanyt HUKaKux npuobiien, To
OHO pPaBHO 6EeCKOHEeYHOCTW. Jlyyllee COOTHOLLUEHME, KOTOPOE MOXHO
NCMoMb30BaThb, - 3TO CpefHee nafeHue LeHbl K CpefHerofoBoi
npuobbINK, KOTOpoe 06CyXaaeTcs B pasfesie, NOCBAWEHHOM CpeaHeMy
najeHvio Kanutana.

MaTtemaTnyeckoe oxXngaHue

STOT nokasaTenb paccMaTpuBasncs B rnase 2 B CBS3W C TeMOM
MOMOXMTENIbHOTO W OTPULATENbHOTO MaTeMaTUYeCKOro OXWUAAHUS.
Mpy MCNOMb30BaHMU [ANS OLEHKU HafeXHOCTU CTaTUCTUYECKMX
[aHHbIX MaTeMaTU4YeCKOe OXWAAHME - HEmMOCTOsHHas BENMYMHA, OHa
M3MEHSIeTC OT OfHOV caenku K apyroil. OfgHako 3TOT MoKasaTesb
MOXeT M03BO/IMTb BaM CPaBHUTb YCTONYMBOCTb Pe3ynbTaTOB BallEero
MeToda C Apyrumun. B ToproBne s npeanouynTatd MeTOAbl, KOTOpble
nokasbiBaloT Bbille 0,6. [MOMHWTE: Yem BbIlIe 4WCMO, TeM Gonee
YCTOWUMBBIMU GYAYT pe3ynbTaTbl. UeM MeHblle uYncno (Huxe Hyns),
TeM OTpuLaTENbHEE OXWAaHNE.

Ons  cnpaBKu: cneaylollee BbIpaXeHWe UCNonb3yeTcs  Ans
onpe/eneHns MaTeMaTMYeCKOro OXUAAHNS:

(1 +(cpeaHuii BINTPbILL/CPESHMIA YOBITOK))X NPOLEHT BbIMIPbILLEN -
1

CpepHAaa Toprosnd

JT0 pes3epBHbIA MoKasaTenb. CpeAHsAs TOProBns - 3TO MPOCTO
obwas uncTas npubblIb, NOAENEHHbIA Ha KOMMYECTBO 3aK/MHOUYEHHbIX
caenok. oaToMy Kaxgbli pa3, Korfga Bbl 3akK/o4aeTe TOPTOBYH
clenky, Baw pesynbTaT 6yAeT COOTBETCTBOBATb CPeAHEMY pe3ynbTaTy.
Jlyduie Bcero mcnosib30BaTh 3TOT NOKasateslb 419 U3MepeHus pesepsa
NS owmnbkn. Ecnm cuctema faet 3a natb net 100.000 gonnapos u
ana atoro Hago 1.000 cgenok, TO CpefHAA TOProens onpefensercs
BennunHoin B 100 gonnaposB. Ha TakoMm pbiHKe, Kak S&P500, 100
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[0NN1apoB - 370 Uenbix 4 Tuka! Bbl MOXeTe CMOTPEeTb Ha 3KpaH U
OTBEPHYTbCA Ha MUHYTKY, 4YTOObl CbeCTb MOPOXEHOE, a PbIHOK TEM
BPEMEHEM M3MEHUTCA Ha 4 TUKa. 3[4eCb He CIMIKOM 60/bLION pe3eps
AN OWMGKKW. BbluTUTE Bally KOMUCCUIO M NOTEpW, U Bbl, MO BCEA Be-
POATHOCTW, MOSIHOCTbIO MOTEpPsieTe BCE CBOM AeHbrn. Takum o6pasom,
YeMm BblILLIE CPeAHSs TOProB/s, TeM 60/bLUe pe3epB A5 OLWMOKK. A faxe
He paccmaTtpuBald MeTof WX CUCTeMy, KOTopasd [aeT MeHblle 250
[0NNapoB B CpefHeli TOpro.e.

CpeagHuii kKoapdunymnmeHT
BbINTPbIW/MPOUTPbIL U MPOLEHT
NPMObLINIBHOCTU

3Tn [Ba nokasatens Mo OTAENbHOCTU WMEKT He CAULIKOM
00NblYK UEHHOCTb. OfHaKo ecnm WUX COBMECTUTb, OHWU MOrYT
NpUHeCTM nonb3dy. Ecnn 6bl 8 Jo/mKeH Obin  KnaccugpuumpoBaTb
nokasatenm Mo CTeneHn HeoOXOAMMOCTM, TO, BO3MOXHO, 3Ta
KOMOMHaumMa 3aHsna Obl MepBoe MecTo. B [eiNCTBMTENbHOCTM, ecnu
Obl A fO/MKEH Obl BbIOPaTh OPUEHTUP A8 MPUHATUSA PeLLeHUiA, TO
3T0 6bln 6bl MMEHHO 3TOT MoKa3aTeNb. CyYLHOCTb CUCTEMHON
TOProBaM COCTOMT B TOM, UYTO OHa fBMISETCS MUrpoi B yucna. Kak u
CpefHss TOProe/s, KOMOMHaLMA 3TUX [ABYX MokasaTeneli nomoraeT
BaM BbIYACNUTb pe3epB Ha OWKMOKY. OHWM TakkKe MOryT CKasaTb
[OBO/IbHO MHOMO O JIOrMKe UCnonb3yeMoro metoga. OTTasKMBaThbCH
HY)XHO OT rpadguka, npusegeHHoro Ha puc. 13.1. Kopoue rosops,
BCAKMI pa3, KOrga MPOLEHT BbIUFPbIWHbLIX CAENOK paBeH 50, a
KO3(MuMeHT BbIUrpbIW/nponrpbiw coctaBnser 1,00, HacTynaet
TouKka 6e3ybbITOYHON Toproenn. Ecnu metof gaet 50 NPOLEHTOB,
TO CpeAHuii KO3((MULMEHT BbIUTPbIL/NPOUTPbIL LOSIKEH ObITb
6onbwe 1 (nocne BblYeTa KOMUCCMM U [APYrMX pacxofos). Yem
BblLLIE€ NPOLLEHT BbIUTPbLILLEN, TEM HUXE MOXET 6blTb KOIM(PULUEHT
BbIMTPbLILL/NPOUTPbIW,  4TOGbI  TOProBAsA  AOCTUrNA  YPOBHA
6e3y6bITOYHOCTN. YeM HMXKe NPOLEHT BbLIMIPbILLIENA, TEM Bbille
[JO/MKeH  OblTb  KO3((UUMEHT  BbIMTPbIW/NPOUrpbIW,  YTOOBI
TOProBna [OCTUrNa TOYKWM 6e3y6biTo4HOCTU. Mpu 20 npoueHTax
NPUOBLINBHOCTN  KO3IMULMEHT  BbIUTPbILL/MPOUTPbIL  JO/KEH
coctaBnaTh 4 K 1 nnm K 4,00, ytobbl 06ecneynTb 6e3yO6bITOHHOCTD.
Mpn 80 npoueHTax KO3PPUUMEHT BbIUTPLILL/NPOUTPLILL  AOHKEH
cocTaBnatb Bcero 0,25 (cpefHuii BbIMIpbIW A0/MKEH 6biTh 1.000
[ONNapoB, B TO BPEMSA KakK CPeAHWI NPOUTpbILL MOXET JOXOANUTb A0
4.000 gonnapos).
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Puc. 13.1 Koaddmusent BRMrpbill/npomuspoil

CTtaHgapT - 4718 OYeHb XOPOLUEN CUCTEMbI - 3aHWXaTb MPOLEHT
BbIMrpbIWwel Ha 10 NPOLEHTOB, a KOSPAUUMEHT BbIVTPbIL/NPOUTPbILL
OpaTb Ha efuHWLY 06O0/blUe, YeM aHaNorMyHble MokKasaTenn B TOUKe
6e3ybbITOUHOCTU. ECin Moit meTof AaeT 70 MPOLEHTOB BbIUTPbILLEN,
TO A CABWMHY 3TOT nNpoLeHT BHM3 0 60 M noTtpebyto, 4TOOLI
COOTHOLLEHME MeXAY BbIMTpbilem/npourpbiiemM 6bi10 Ha 1 Bbille,
4em TO 3HaYeHue, KOTOPOe Mbl UMEEM B TOUKe 6e3ybbITOYHOCTM. ITO
03HayaeT, YTo 3TOT KO3MMUUMEHT LO/MHKEH ObITb paBeH, MO KpaiHel
mepe, 1,70 npu cTpaternu, gatowlein 70 NPoLEHTOB BbIUTpbIWei. Mpw
50-NpoUEHTHON CcTpaTernn  KO3IPPUUMEHT  BbIUIPbILW/MPOUTPbIL
AOMKEeH cocTaBnATb 2,50. Ecnn nogobHas KOMGMHaLMA CYLECTBYET,
TO Bbl 6/M3KM K 06HapyeHuto "CeAToro [paans” 6e3y6bITOYHON
TOProBAw.

CpepfHee nageHmne Kanutana

CpegHee nafeHWe Kanutana OT/IMYAETCA OT MaKCUMasbHOro
nafeHus kanutana. [ns pacueta CpeAHero mnajeHWs Kanutana
Heob6X0AMMO C/IOXWTbL BCE MafeHus, a 3aTeM MoAeNnTb MoJslydyeHHoe
3HaYeHWe Ha UX YWUCMO N HaWTW CpefHIo BennumnHy. Korga pasmep
CYeTa HauMHAEeT CHMXKATbCH, Bbl MOXETE WCMO/Ib30BaTb 3TY BENNUYUHY
KaK YykasaTe/lb MOMEHTa, KOrfja Heo6XOAMMO HauyuHaTb TLATENbHO
CNnefuTb 3a CHuXeHveM. MOXHO WrHopupoBaTb MafeHue KanuTana,
KOrfia OHO HMXE WM PaBHO CyMMe TpeX CpefHWUX NajeHWnin Kanutana.
VimMeHHO pans atoro nporpamma “Performance [T ucnonib3yet pacyer
CpefiHero nageHus cyeta. Kpome 370ro, TakXe XOpoLlO CPaBHUTL 3TO
4MCNo C MakcUManbHbIM NpocefaHnem. Boobue MHe HpaBmTCA, Korga
MEeTO[, XapaKTepu3yeTcsi COOTHOLUEHVWEM [Ba K OLHOMY MexXay
MakCc/UMasibHbIM U CpefHUM nafeHneM KanuTana. Ecnvm cooTHoLeHune
MMeeT 3HayeHue, MeHbllee 3TOM BENMYMHLI, TO CKOpee BCero
MaKC/ManbHbIiA cnaf 6yaet 60/bLue.
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Lpyroit Ko3aMULMEHT, KOTOPbLIN MOXET AaTb HEKOTOPbIE LIEHHbIE
CBefleHMs, - 3TO COOTHOLUEHUE MeXAY CPefHVM NafeHVeM KanuTana u
cpeaHerofioBoid  NpubbInbl.  34eCb  WUCMOMb3yeTca  NOAXoA4,
OCHOBaHHbIA Ha 60nee TpaAMLUMOHHOM OMbITE, KOTOPbIA MNO3BONSET
BaM TMOHATb, YTO MOXHO OXMAaTb B nepcnekTuee. Ecnm cpefHss
rogosas npuobbinb coctasnset $5.000, a cpefHee nageHue kanuTana
paBHo $4.000, TO Bbl MOXeTe Jydlle MpefCTaBUTL cebe o6Lyee
COOTHOLLUEHME MeXAY OXWAaeMbiM MafeHUeM KanuTtana U 0Xuhaemow
npubbinbto. O6bIYHO A Tpebyro, YTOObI COOTHOLUEHWE MEXZY 3TUMU
BeNMYMHaMK 6bII0 OAWMH K oaHOMY. B wmpgeane s xoten 6bl, 4TOObI
COOTHOLLUEHME MeXAy CpefHein rofaoBOA MpPUOGLIILID U CPeaHUM
naZieHneM Kanurtasna cocTaBusio 6bl ABa K O4HOMY.

CooTHOLWeHKe MeXay MmakKCUMaJibHbIM
Bbirpbliwem N cpegHnM BbiNrpblLLEM

JTOT nokasaTenb TaKXe BK/HOYAET B Ce6S COOTHOLUEHWE MeXay
MaKC/MasbHbIM YBbITKOM W CpeaHWM YObITKOM. LieHHOCTb 3TOro
MOKa3aTeNsl OuYeHb HEBENMKA, HO Sl UCMOMb3YK ero Aas TOro, YTOGbl
BbIYMC/IMTL MOTEHLMAN MaKCUManbHOTO BbIMIPbILIA, - 3TO 60/bLIAS
y[aya, Ha KOTOPYH Sl He MOTY peanbHO pPaccumThbiBaTh. Bpsig M MHe
Ha camMOM fiefie BbIMaAeT LUAHC 3aKNH0UYWUTb BbIUTPbILLHbIE CAENKW B
COOTBETCTBMM C BbIUMCNEHMSMW. ECnnM MakCcUManbHbIA BbIUFPbLIW B
TPU WAM YeTbipe pasa MNpeBblaeT CPeAHWIA BbIATPbIW, TO He
paccunTbiBaiiTe Ha TO, YTO Bbl CMOXeTe ero 3anoayyuTb. Eciu oH
HKe CYMMbl TPEX CPeHUX BbIUTPbILLIENA, TO Bbl MOXETE OXMWAATb, UTO
AOCTUIHETE NPY MOMOLLY 3TOTO METOA], MOXET BbITb, faxe U 60/ee Bbl-
COKMX Pe3ynbTaToB. ECNM MaKCUMaibHbIl YObITOK B TPU WA YETbIpe
pasa MpeBbllLaeT CPeAHWiA YObITOK, TO 3TO, BEPOSTHO, O3HAYaeT, YTo
MPOM30LLINO KaKoe-TO 3KCTPaopAMHapHOe COO6bITMe WM UTO-TO BPOAE
TOro. Y6bITKN Takoro Maclitaba fo/KHbI CydaTbCst JOBOMIBHO PEAKO.
ECAM COOTHOLLUEHVME MeHblle Tpex, TO MOXHO OXuaaTb W 6Gonee
BbICOKUX MOTEP.

dakTop npmnbbIn

MocnefHWiA, HO OT 3TOTO He MeHee BaXKHbI MOKasaTeslb, KOTOpPbIiA
X0Ten Obl paccMOTpeTb, - 3TO (PakTOp NpubLINKN. ITOT MOKasaTesb
paBeH 4YaCTHOMY OT AeNeHUsi BasioBOW NPUObIIM Ha BanoBOM YObITOK.
Ecnn Banosas cymMmma BbIMTpbILWHBLIX caenok gana 100.000 gonnapos, B
TO BpeMs Kak BasoBas CymMMa YObITKOB OKa3anacb paBHoi 50.000
[0NnapoB, To (akTop nNpubbiin paseH 2,0. (3TO TakXkKe 03Ha4aeT, 4To
yuctad npubbinb coctasnsetr 50.000). 3TOT nokaszatesb A0S MeHs
ABNSETCA NOATBEPXKAAOWMM. ECnm y MeHs eCTb pag nokasatenen u Bce
OHW NeXaT B 06/1aCTU NPUHATUS PELLUeHMA, TO A 06pallard BHUMaHMe
Ha 3TOT MnokKasaTeNb W Tpebyto, YUTO6bl OH OblN paBeH KaK MUHUMYM
2,0. 3T0 03HayaeT, YTo S BbIMrpato B [Ba pas3a 60/blle, YeM NOTEPSIHO.
STOT MnoKas3aTeNb TECHO CBA3aH C COOTHOLUEHWEM MeXAY CpefHUM
nokasatenemM BblMIpbILEe/y6bITKOB 1M MOKasaTesleM  MpoueHTa
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BbIMrpbilwen. Hanpumep, npu 50 npoueHTax Npubbinn ¢ Koapguum-
EHTOM BbIUTpbIL/Nponrpbliw 2.0 ¢akTop Npubbinu Takxe paBeH 2.0.
Ecnn  akTop npubbiim paBeH 2.0, MHE He 3aX04eTcsd TOYHO
BbIUNCNATb MPOLEHT BbIMTPbILLEA " Koa(hpuumeHT
BbINTPbILLI/MPONTPbILL.

MOXHO creHepupoBaTb W MpoaHaIM3MPOBaTb MHOrMe Apyrue
nokasatenn. OfHaKo B KaKO-TO MOMEHT Aa/ibHeine mccnefoBaHns
CTAHOBATCA MNPOCTO HEHY)XHbIMU W AKe BpefHbIMW. A 060
BblOMpaTb HECKO/IbKO MoKasaTesiel, KOTopble TOBOPSAT KakK O PUCKax,
TaK U O BO3HArpaXAeHUW, a TakkKe O HEKOTOPbIX COOTHOLUEHMSX
MEXAY 3TUMU ABYMSA BennumHamu. MoMMMO 3TWX nokasaTtenei, MOXHO
UCMONb30BaTh M Apyrve. $ BbIMNOMHWA MOe [OMallHee 3afjaHue. He
UrpaeT HWKaKoW poOnW, CKOMbKO rMoKasaTesell Bbl MPOCMOTPENN K
CKOMbKO M3 HUX YAOBNETBOPAIOT BalIMM TpebOBaHWUAM, 3TO HUCKObKO
He M3MeHUT pe3y/bTaTbl PaboTbl CUCTEMbI. H He NIH06K0 UCNOMb30BaTb
CTaTUCTUYECKMe MOKa3aTenn N8 OLUEHKU TOro, CKONbKO [eHer s 3a-
paboTal, UCNOMb3ys Kakyl-nMbo onpefeneHHyro cuctemy. A
npuberato K MokasaTensM, 4Tobbl OLEHUTb, Korga cnegyet
1CNo/b30BaTb CUCTEMY, @ KOrJa OT Hee CriefyeT 0TKa3aTbCs.

NOrMmKA METO4A

Hukorga He poBepsiiTe BeCb CBOM MNOPT(ESb YEPHOMY ALLMKY.
CornacHo cucteme "4YepHblid ALWKMK", Bbl HE MOXETE 3HaTb, MO KaKuUMm
npaen/iam 3ak/4alTca TOProsble caenkn. Ecnm nokasateny YepHoro
AMKA BbIFNAAAT CIMLLIKOM XOpPOLWO ANs TOro, 4tobbl 6bITb NpaBLoWA,
TO, BMO/IHE BO3MOXHO, OHM TakKOBbIMW Ha CaMOM [efne W SABNATCA.
EAMHCTBEHHbIA €cnNOcOo6 uMCnbITaTb  YCTOMYMBOCTb MeTOAa WK
TOProBOWM CUCTEMbI - 3TO JIMYHO MPOBEPUTH, Kak paboTalT npasuna,
3a/I0KEHHbIE B CMUCTeMy. f1 MOry npeAcTaBUTb BaM Kakyl XOTuTe
CTaTUCTUKY. H MOy co3AaTb CUCTEMY, KOTOpas Mo nokasatensam 6ynet
BbIrNAgeTb "CBATbIM ["paanem”. HO 9 He CTaHy HauuMHaTbL TOProB/ko C
MOHeTbl B 10 UeHTOB. [lokasaTenn MOryT ObiTb MOMYYeHbl Npu
NMOMOLLM anmnpoKCMMaLUN KPUBLIX Ha OCHOBE PbIHOYHbLIX [AHHbIX.
[pyroii nonynspHbIA TEPMUH - 3TO onTuMmM3aumsa. O6 onTuMmM3auum
noApo6HO pacckasaHo B rnase 14.

3HaHVe YCTpOWCTBa CUCTEMbl HE TO/IbKO MOMOXET Bam Y3HaTb,
Oblla MM OHa ONTUMU3MPOBaHAa K [aHHbIM, HO TakXe [acT Bam
HEeKOTOPYH YBEPEeHHOCTb B CaMOM MeTofe, OCO6eHHO B Mepuofpbl
y6bITKOB. He3aBMCMMO OTTOro, KakuMm 06pa3oM MeTof WCMnofb3yeT
BO3MOXKHOCTW, MpPeAoCTaBNseMbIE PbIHKaMW, flydlle BCEro, Ytobbl ero
normka 6asmpoBanacb Ha umgpax. Camble XOpoLune, YCTOWYMBbIE W
NOTUYHbIE CUCTEMBI - 3TO CMCTEMbI, KOTOPbIE UCK/HOYAKOT YObITOUHbIE
clenku, no3sofisia pacT MpubbiNAM. 3TO OAHO W3  [peBHeNLLnX
npasuia cepe TOProBn ¥ MHBECTULMIA, HO OHO - U OJHO W3 CambIX
Hamnydwnx. OyeHb MHOrve Tpeigepbl MbITalOTCA NOGEAUTb PbIHKY,
Onupasicb Ha CBOW JOKTOPCKME CTEMEHN NO MaTeMaTUKE N 3KOHOMMKE.
MM KaxeTcs, 4TO MX 06pa3oBaHMe U MYApPOCTb, KOTOPblEe MEPEKPbIBatOT
NOBYI0 ApYryo MyapoCTb, A0/KHbI 0f4epXaTb nobeay Haj pblHKamu. A
CKaXy BaMm, 4YTO COBEPLUEHHO Heobpa3oBaHHble, HeOOy4YeHHble W
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abCoNOTHO He UMetoLMe HY)XKHON KBanuuKaumm Noanm Cnoco6HbI
[06MBATLCA NPaKTUYECKN TaKWMX >Ke Pe3ynbTaToB, KakuX [OCTuraim
nogo6Hble  3KCMepTbl, MNPOCTO  cnegys  6a30BbIM  MNpaBuiamM
O6NOKMpOBaHNS YObITKOB M 06ecneyeHns pocTta npubbineir. MHorme
WIFHOPUPYIOT 3TOT (PaKT, MOTOMY 4YTO 3TO 3BYYMT C/IMLLIKOM MPOCTO.
KOHeYHO, HY)XHO 60/bLUe, YTOObI CNpaBuTbCA C pbiHKamMu. O, fa, Ho
HauMHaTb HY)XHO C 3TOr0 YCTaHOB/IEHNS.

A Mor Obl pacCKasblBaTb BaM MHOFO >XYTKUX WUCTOPUA O
Tpeiepax, MPOUrpaBLUNX OrPOMHbIE CyMMbI AEHET M3-3a TOFO, YTO OHM
He BEpUIN B HEOBGXOAMMOCTb OrpaHM4YMBaTb YObITKM M MNO3BONATH
NpuobLINAM pacTh Npu Manenwein BO3MOXHOCTU. Tb, KTO noTepsin
MHOFO AEHer, OTIMYHO 3HAKT 3Ty MPOCTYH WCTUHY, HO, KOrga um
caMUM BbIMafas LWaHC Mofy4nuTb NpuUbblIb, OHWU €ro Yynyckanw.
Oka3aBLWNCb B YObITKE, OHW Yalle BCEro 6blNM YBEPEHbI, YTO PbIHOK
CKOPO pa3BepHETCA B UX CTOPOHY. W ny4ylle BEPUTb MMEHHO 3TOMY,
eCn HeT KaKOoWh-NMbo WHOM BO3MOXHOCTW. CerogHs Mbl MMeeM
"HeYeTKY0 IOTMKY" M "WMCKYCCTBEHHbI WHTENNEKT", Teopun Xaoca,
CMy4YailHbIX CTPYKTYp U, bBor 3HaeT, CKO/IbKO ewe Apyrux
MHCTPYMEHTOB, KOTOpble, KaK Mbl mnosaraemM, MOryT MpPOrHO3vpoBaTh
noBefleHNe PbIHKOB. M ecnn Kakon-nnbo HOBbIA MeTO[ MOKasblBaeT
XOpoLUKne pesynbTaTthbl, ero aBTop 3adBnsdeT. "CMOTpUTE, A Xe roBopun,
4yTO 3TO bYyaeT paboTtaTh”. Ho, ecnn MeTog ah(heKTUBEH, 3TO O3HaYaerT,
YTO OH XOpPOLUO ONOKMPYET YObITKM M AaeT BO3MOXXHOCTb MPMObINK
BbIpaCTW. A cumMTaro, TEOPETUKMN pPbiHKA CaMy Cebsi yOexaatoT, UTo UX
06pa3oBaHNe N HaBblKK CTOAT 6O/bLUEr0, YeM MPOCTOe 3MMUPUYECKOe
npasuno. XoTA, BO3MOXHO, B CBOMX C/IOXHbIX  /1Or1YeCKMX
MOCTPOEHMAX OHW TOXE MNpaBbl. TeM He MeHee 06LLee MpaBuIo ycnewl-
HO/ TOProB/IM OYeHb MPOCTOE: OrpaHW4MBaThb NOTEPM M 0becrneynBaThb
poCT NpnbbIIK. BOT camas HageXHas noruka.

CnepytoLmin NOrMYecKnii NYHKT, K KOTOPOMY A o6pallatocb, 370
0asa [/19 3aK/H0YeHNs CAeNoK. ITO TPeHL, METOZL NpopbiBa, 3TO METOZ
3aKNHYEHNS CAENOK B TOYKaX MUHUMYMa MW MakKcumyma? ITO0T
METO/[ MOCTPOEH Ha UUKNax UAM Ha Ce30HHbIX ABfeHUAx? Okono 95
NPOLEHTOB METOLOB MOAMNaAaloT Mof OAHY M3 3TUX KaTeropwuid. Mocne
BbISICHEHMS, K KaKO KaTeropMm OTHOCWUTCA MeTofd, S OMNpefensto,
HaCKO/IbKO /IOFUYHbI MOTMBbI 3aKNKOYeHUs CAenok. Hanmpumep, ecnu
mMeToq 6a3mpyeTcsi Ha 3aK/IHUYEHUW CLENOK B TOYKaX MakCMMyma Wau
MUHMMYMa Ha PblHKe KOge, TO MHe CTOMT NoAgyMaTb HECKONbKO pas,
npexge 4em TOprosaTb, €C/N NOrMKa TOProBAN MPU 3TOM MOCTPOEHa
Ha KONMYeCcTBe MOJIOKa, KOTOpOe 3a 3TW AHWM Hajowna ctapas beccu B
cBoeM capae. Bo3MOXHO, 3TO npeyBe/ivueHne, HO Bbl byeTe YAMBEHbI
TeM, CKONbKO TpeingepoB CTPOAT CBOM WAEW HA COBEPLUEHHO
OTCTPaHEHHbIX AaHHbIX. HekoTopble MonaratT, 4TO MUHUMYMbl K
MaKCUMyMbl CTOUT cO6UpaTb, OTTa/IKMBasACb OT LMKMIOB MaHeThbI
MnyToH. [pyrve pAymatoT, 4YTO €CTb BO/WEOHOe MaTemaThyeckoe
BblpaXXeHne, KOTOpPOe MO3BONAET yrafAblBaTb MUHUMYMbl Y MakCUMYyMbl
crnegpytowlero aHs. [a, B XOpOWWA feHb s MOTy nonetatb 6e3 nomoLym
KaKoro-nnbo M3roToBNEHHOrO YenoBeKOM 060pyaoBaHUsi (HO TONbKO
[0 TOM NOpbl, NOKa He LU/IENHYCb Ha 3eMJIH0, MOKa pea/lbHOCTb He AacT
MHe XOPOLUYIO... 3aTPELLUNHY).

OfHaKo YeM npoLye, TeM fydile. YeM CroxHee MeTof, TeM MeHbLLUe
OH MHe HpaBuTcA. MpocTol MeTog neryve NOHATb U Nervye U3MeHUTb. U
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He TOMbKO MOTOMY, 4TO MPOrpaMMHbIA KOA, C KOTOPbIM HYXHO
BO3UTbCA, OyAeT MeHblle, HO eLle WU MOTOMY, YTO CMIOXHbIe CUCTEMBI,
CKopee BCero, He 6yayT COOTBETCTBOBATbL AaHHbLIM. [TOMUMO 3TOro, ecnu
MeTOZ, NPOCT W NIOTUYEH, HO B HEM He XBaTaeT NMOCNeAHEro K/H4eBOro
WHIpeaueHTa, KOTOPbIA [eNCTBUTENbHO MO3BOUT A0BUTHCA OFPOMHOIO
ycnexa, TO 3TOT HeAOCTaTOK BCerja HeTpyAHO BOCMOMHUTL. COXKHBbIN
MeToZ, TPyAHee [OBECTW [0 COBEpLUEHCTBA M ABUraTbes Aanblue. Ecnm Bbl
npeanpuUMeTe CrefytoLme Wwarn, To cymeeTe NpeaoTBpaTuTh YObITKM, HO
AaXe C TaKUMU Mepammn NpPejoCTOPOXKHOCTY Bbl HE CMOXETE MOTHOCTLHO
orpaguTb cebs 0T YObITOUHBLIX CUCTEM 1 METOAOB:

1. Y6eauTech B TOM, UTO NlOryeckas 6aza COOTBETCTBYET TOMY, YErO
Bbl MbITAETECH A0GUTHCA.

2. Y6eanTech, UTo NoKasaTeNn CYLLECTBYHOT U YTO OHU YAOBNETBOPS
0T MUHUMa/IbHbIM TPEGOBaHAM.

3. Y6eauTech, YTo /1OrViKa BXOZOB W BbIXOZI0B COOTBETCTBYET LiENN, KO-
TOPY!O Bbl COBMPAETECH AOCTUMHYTb.

4. Y6eaMTech, YTO METOA HACTO/IbKO MPOCT, HACKO/IbKO 3TO
BO3MOXHO, UTOObI N3YU4UTL €ro JIOTUKY.

MPOCTOW METO/, TOPI OB/

A CNULLIKOM MHOMO roBopu/i 06 3(MEKTUBHBLIX N HE3(PEKTUBHBLIX Me-
TOZAX C TOUKM 3peHuns NPOCTOM JIOrMKY PIHOYHOTO npoLiecca. CreaytoLuia
MEeTO[, BO3MOXHO, CaMblii MPOCTOM W NOrWMYHbIA. MoMUMO  3TOrO,
HEMHOr1e CUCTEeMbI UM METOAb! AAtOT pe3yrbTaTbl, KOTOPbIE Bbl YBUANTE
Ha CNeAYHOLWMX HECKObKNX CTPaHULAX.

3TOT MeTOZ NMOCTPOEH Ha TPEHAAX U Ha KOpPPeKLUMn. 34ecb HET HUKa-
KVX ApYrux Npasun BbIX0Aa, KPOMe BbIXOAa NPW CUTYaL MK PeBEPCUBHOIO
X0fa W WCMONb30BaHWA 3aWWTHOW OCTaHOBKW. Ecnn nosuvums no
KakoMy-/IM60 WHCTPYMEHTY SIBNSETCA L/IMHHOW, TO OHa 6yaeT ocTaBarbes
[/IMHHON [0 TOr0 MOMEHTa, MoKa He MOSBUTCS CUrHai O pas3BopoTe U
CO3[4aHUM KOPOTKOM no3vumm, nmMbo 06 WHMUMaM3aumMm OCTaHOBKW,
yTo6bl NPefoTBPaTUTL MOTepU. PesynbTaTbl A9 BOCbMW  PbIHKOB
npmeeaeHsl Ha cTp. 184-185.

MeTog, KOTOpbIA faeT 3Tv Lupbl, YAMBUTENLHO NpocT. [MNpaBuna
TaKoBb!:

MNokynka:

1. CpepiHee Mo 3aKpbITUIO, paccynTaHHoe no “"X"- AHEBHOMY MEPUOAY,
[0/DKHO BbITh BbILLE, YEM aHaNOrMYHOE cpefHee Y™ fHei Tomy
Hasap.

2. LleHa npu 3aKkpbITUK JO/MKHA ObITb MEHbLLE, YeM aHaNIorMyHas Lie-
Ha "Y" gHell TOMy Hasag,

3. LleHa npw 3aKpbITUM JO/HKHA ObITh BbILLE, YEM LieHa Ha 3aKpbITue
"Y+X" gHeli TOMy Hasaf,

Ecnu cobniogeHbl BCE TPU YCMOBWS, TO HYXKHO OCYLLECTB/ISITh
MOKYMNKY NPV OTKPbITUW Ha CeAYHOLMIA [ieHb.
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Mpogaxa:

1. CpepfHee no 3aKpbITHIO, paccunTaHHoe no "X"- AHeBHOMY
nepuoay LO/MKHO ObITb MeHbLLE, YeM aHa/lorMyHoe cpefHee "Y"
AHen ToMy Ha3saf.

2. LleHa npw 3aKkpbITUK JO/MKHA ObITh 60/bLUE, YEM aHANIOrYHasA Le-
Ha "Y [Hei TOMy Ha3ag,

3. LleHa npu 3aKpbITUK JO/MHKHA ObITb MEHbLUE, YeM LieHa Ha 3aKpbITue
"Y+X" iHeli ToMy Ha3a[,

Ecnu cobnofeHbl BCe Tpy YCMOBUA, TO HY)KHO OCYLLECTB/IATb
NPOoLaXy Npv OTKPbITUN Ha CeYHOLWUiA feHb.

Hanpumep, ecan "X"= 20 n "Y"=3, 10 20-4HeBHOe cpeaHee Mo
3aKPbITUIO [JO/DKHO ObiTb 60/bLUE (418 MOKYMKKM), YeM 3TO CpefHee,
paccuvTaHHoe 3 AHA TOMY Has3af. ST0 MPOCTO 03HavaeT, yTo 20-AHeBHOe
CpeAHee Mo 3aKpbITUI0 NOAHUMAETCA.

3aTeM Heo6X0AMMO, YTOObI CEroHALLHASA LieHa NpK 3aKpbITUK 6blia
HIKe, YeM LieHa npwy 3aKpbITuKn 3 HA TOMY Hasag. ITO NOMOraeT ornpeje-
NTb, He MPOM30MAET NN OTKAT paHee BX0Aa B PbIHOK. B KOHeYHOM uTore
Heo6X0AMMO, YTOObI LieHa (faXe ecnn OHa HUXKe, Yem 3 AHS Has3ap) 6bina
TaKXXe Bbille, yem 23 AHA Has3ag. DTO MPOBEpPKa HaMumsa BOCXOAALLEro
CKO/b3ALLEero cpefHero. MeTof, MOXeT [eiCTBOBaTh [0 TeX Mop, Moka He
BO3HUKHET CWUrHa/1 pasBopoTa WM €C/M PbIHOK He 3aifeT CAWLLKOM
[a/1eKo NPOTUB No3numn 6e3 curHana o passBopoTe.

BoT 1 Bce. Tpn 04eHb NMPOCTbIX, O4eHb IOrMYHbLIX NpaBwia fanu TecTo-
Bble pe3ynbTaTtbl, NPUBEAEHHbIE Bbille. okasaTenn HaCTONbKO BHYLIN-
TeNbHbl, YTO He TpebyeTcs MNPOBOAUTL CAULIKOM FNYGOKWUIA aHanms,
YTOObl MOHSATb, CTOMT NIM UM MNONb30BATbCH WM HET. EAUHCTBEHHBIN
BONPOC - 3TO KakoBbl "X" 1 "Y"? [nd BCeX MpakTUYeckux uenein "X
MOXET ObITb /060M BENMYMHON, KOTOpas OTpaana Obl BOCXOAsLLee
[BVDKEHME A0NrOCPOYHOr0 TpeHAa. "Y MOXET ObiTb 06bIM UKUCIOM,
KOTOpOe OTpaXaeT KPaTKOCPOYHbIA OTKaT. HekoTopble 3HayeHust "X u
"Y" pagyT 6onee O6HadeXMBalOLME MOKa3aTeM MO CPaBHEHWUKO C
APYrMMun 3HaveHUsMKW. Ho, Kak npaswno, ecnv umdpbl nonagatoT Moj
NOrMKY MeTOAa, OHN A0/MKHbI aBaTb YCTONUMBYHO CTATUCTMKY.

BoHgp! LLIBeliLapckunii dpaHK

Uunctas npubbinb  $92.000 Ywmctas npubbib  $81.800
#Bbinrpoiw/npourpeiw  30/48# Boinrpbiw/npourpeiw  37/66
% BbINPbILLEN 63% % BbIMrpbILLEi 56%

CpepgHuid Bbinrpbiw — $3.775

CpeaHuii yobITOK $1.150
KoathdmupeHT
BbIUrpbIW/mpounrpbiw 3,29
CpepHsis Toproena — $1.915
MakcumanbHas

noteps Kanutana  -$5.875
dakTop NpubbINK 5,48
% BpemeHu B

noTepsx Kanurtana. 52%

CpeaHss

CpepaHuid Bbinrpbiw — $3,440

CpefiHWi1 yObITOK $1.570
KoathdmumeHT
BbIMrpbi/npourpsiw 2,19
CpepHsis Toproena — $1.239
MakcrmanbHas

noteps Kanutana  -$9.000
dakTop nNpubbINK 2,80
% BpemMeHM

B MOTepsaX Kanurtana. 68%

CpefHss
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noTeps KanuTana $2.100

HedTb

Uuctas npubbinb  $65.290

#BbINrpbIW/NpounrpsiLw
% BbINTPbILLEN 59%
CpefHuit Bbimrpoiw — $2.000

CpefiHnii yobITOK $725
KoadumumeHt
BbiMrpbiw/npourpeit 2,80

CpefHss TOpro.ns $895

MakcumanbHas

noteps kanutana  -$5.700

dakTop NpnbbINU 4,01

% BpemMeHu B

noTepax Kanurana. 59%

CpegHas

noTepsa KanuTana $1.700

AnoHcKaA VeHa

Yunctas npmbbinb  $118.300

#Bbimrpbiw/nponrpsiw 20/35
% BbITPbILLEN 57%

CpeaHuii Boinrpbiw — $3.900
CpeHuli yobITOK $1.500
KoaggpuumeHT
BbIMTpbIW/nponrpsiw 2,60
CpeaHss Toproens$2.235
MakcumanbHas

noTeps KanuTana $4.500
MweHnya
Uunctaa npubbine  $25.740

43/73# Bbinrpbiw /npourpbit 35/61

% BbIUTPbILLEl 57%
CpefHuit Boivrpbiln — $1.180

CpepaHuii yobITOK $615
KoapduumeHTt
BbiMrpbiw/nponrpeiy 1,93
CpefHsisi TOPro..s $404
MakcumanbHas

noteps kanutana  -$4.800
dakTop NpubbINK 2,50
% BpemeHu B

noTepax Kanurana. 69%
CpepfHas

noTeps KanuTana $1.500
10-NeTHre HoTbI

YucTas npubbiib - $62.000

# Bomrpbiw/npounrpeiw 30/50
% BbIVTPbILLEN 60%

CpepaHuii Boinrpbiw — $2.600

CpeaHuii yobITOK $890
KoaduumeHT

BbIUTPbILL/MPOUT PbIL 2,92
CpepfHss Toprosns $1.240

MakcumanbHas

noteps KanuTana-$9.400 noteps KanuTana -$5.900
dakTop npunbbiNng,29 dakTop NpmbbINK 4,50
% BpemeHu % BpemMeHn B

noTepsax Kanutana.64% noTepsax Kanutana. 64%
CpenHsas CpepfHss

noteps kanutana$3.500 noTeps KanuTana $1.700
Hemeukast Mapka EBpogonnap

YucTaa nprnbbinb$64.500 YuncTas npubbinb $13.250
#Bbrpoiw/npounrpsiw 24/38 # Beinrpeiw/nponrpseiw  27/47

% BbIIPbILLEN63% % BbIMrpbILLEN 57%
CpeaHuii BbINTpbIlw$3.400 CpeaHuii BbINTPbILL $775
CpefiHwii y6bITok$1.300 CpeaHuit yobITOK $384
KoatpmupeHt KoadmumeHT
BbIUTPbIL/MPONrpbILL 2,6 BbIUTPbILL/MPOMUTPbILL 2,02
CpepHsa Toproens$l.700 CpefHsas Toproens $280
MakcumanbHas MakcumanbHas

noteps Kanutana-$6.500 noTepst Kanutana -$2.850
®akTop npubb 4,50 dakTop npubbIN 2,72
% BpemeHu B % BpemMeHu B

notepsx kanutana.56% noTepsax Kanurana. 64%



Stock-maks.com

CpepHss CpepHas
noTepsa Kanutana$2.700 noteps Kanutana $800

CBO/Hble pe3y/ibTaTbl N0 BCEM 8 pbIHKaM

YucTas npubbinb $520.300
# BbIUrpbILL/NPOUrpbILL 243/422
% BbINTPbILLEN 57%
CpeaHuii BbIUTPbILL $2.860
CpefHui1 yobITOK $ 1.000
KoahmumeHT BbIUTpbILW/MpounrpbILL 2,8
CpefiHsas TOpro..s $1.230
MakcumanbHasa noTeps KanuTana -$14.500
dakTop nNpubbIKn 3,90
% BpeMeHM B NMOTEPSAX KanuTana. 65%
CpefHss noTeps KanuTana $3.400

14
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OIrnTtTrmMMIM3ALLITA

MoXeT nokasaTbCs, YTO 3Ta TemMa ABNAETCA HEYMECTHON B KHUre

Mo ynpaBneHuto KanuTanoM. TemM He MeHee KOCBeHHbIM 06pa3oM OHa
TECHO CBA3aHa C BOMpOcCaMu, PacCMaTpuMBaemMbiMy B 3TOM W3AaHUM.
YnpasneHue Kanutasom 6e3 MeToza Wav CUCTEMbI TOProB/M MOMPOCTY
6ecnonesHo. MNMoMMMO 3TOro, MCMO/MbL30BaHWE B TOPros/ie MeToda C
OTpULATE/IbHbIM  MaTEMaTUYECKUM OXUAaHWeM Toxe 6ecnonesHo.
Takvm 06pa3omM, MeTOA WK TOProBas CUCTEMA LO/DKHbI AaBaTb AeHbIM
4Nns TOro, 4tobbl B WUrpy BCTYNUAM (DAKTOPbl pOCTa, BeayLiume
NMPOUCXOXAEHWE OT yrnpaB/ieHUa KanuTasiom N no3BonfloLLne
MONYYNTb XOPOLLUME KOHeYHble pesynbTaTbl. OTKPOWTe Nt06OW XypHan
Mo TOProBJie 1 Bbl HailfeTe Tam 60/bLIe TOProBbIX CUCTEM U METOLOB,
4yeM cymeeTe 0npo6oBaTb. Bce OHWM KaXyTcs BEIMKOMEMHLIMU, U
60/1bLLMHCTBO M3 HUX, KaK YTBepXpjaetcs, ABAAKTCA CaMblMU
AyywMmmn cnocobamu cosgaHusa geHer. oMUMO BCEro npouyero,
OCHOBOIA AN BOMbLUMHCTBA  TakUX  YTBEPXAEHUIA  ABNAIOTCH
rMNOTETUYECKMe pesynbTatbl. Kak-To pas a nonyydmn “paccbiiky”,
aBTOpP KOTOpOW YyTBepXAaan, 4yto oH "npespatmn” 200 Aonnapos B
18.000.000 ponnapos (34ecb HET OWn6KK - B 18 MUIIMOHOB [0/1/1ap0B)
38 Kakue-To HeCKO/bKO /eT. Tam Xe roBOpunoCh, YTo Bbl TOXKE CyMeeTe
370 cpaenatb, npuobpets kHury 3a 39,95 gonnapa U npounTaB o
HEBEPOATHOM MeTOoje, OMUCAHHOM B Hei. (3a Hebonbllyr nnaty A
CKaXKy Bam, YTO COOOI nNpefcTaBnseT aTa KHura). [eno B ToM, 4To 60/1b-
LWMHCTBO 3TUX TUMOTETUYECKUX Pe3ynbTaToB MOABASAETCA TOJbKO

nocrne nposeaeHUA 3HAYNUTENIBHOTO onTMMN3aynNoOHHOro
TECTUPOBaHUA  MNpeacTaBademMoro MeToja. Ecnn

ynpaB/iEHNE KannTasioM C/I0XKHbIM 06p&30M CBA3aHO C
CUCTEMOIA M/IN MeToAamMun, NCNnosb3yeMbIMA B

Toproene, TO rmnoTeTn4yeckne pesynbTathbl
CTaHOBATCS OCOOGEHHO BaXXHbl B MOMEHT MPUHATNA PELlEHNA O TOM,
CTOWT NI NONb30BaTbCA AaHHbIM METOAO0M UMK CUCTE MOIA.

NPEYBEJNIVWYEHWNE SHAYEHWHA
ONTNMNIALINW

OpHa 13 Hambonee  BEPOSITHbIX  MPUYMH  WCMO/b30BaHMS
ONTMM3aLMKX COCTOUT B TOM, UTO OHa MOMOraeT HalTU Haunydwive
napameTpbl CUCTEMbI 33 ONPEENEHHbI UCTOPUYECKNIA NEPUOS, HA PbIHKE.
MpPOCTbIM MPUMEPOM MOXKET MOCNYKUTb MPOBEPEHHBIA W HAAEXKHBIIA
cnoco6 TOProB/M, OCHOBAaHHbIA Ha MPOCTOM MepeceyveHnn CKOMb3SALLMNX
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cpegHux. Hanpumep, ecnn 10-4HEBHOE CKO/b3ALLEE CPefHee MnepecekaeT
40-[HeBHOE CKO/b3silLiee CpefHee CHW3Y BBEPX, TO Bbl MOKynaeTe. Ecnu
10-gHeBHOE cKOMb3dALlee cpefdHee nepecekaeT 40-4HeBHOe CKOJb3ALLee
CpedHee CBepXy BHM3, TO Bbl MpofaeTe. JTa CUCTEMA WMEET TpU
napameTpa. [epBbliii - 3TO Nepuoj, KPaTKOCPOUHOW CKOMb3ALLEN CpeaHel.
BTopoli - nepvog 60nee AONTOCPOYHON CKONb3SLLEN cpefHen. TpeTuin -
3TO TWN  CKONMb3SLLEA  CpedHei, KOTOPbIA  Bbl  UCMOMb3yeTe.
MpeanonoXnm, Kaxkapll K3 3TUX TPex MNapaMeTpoB OMpefesieH:
NPOAO/HKNTENBHOCTb KPATKOCPOYHOM CKONb3ALLEA cpedHein - 10 AHeid,
[ONrOCPOYHON CKOMb3ALLEA cpeaHeil - 40 fAHeld, a TWN CKOMb3sLeit
CpefiHeli, KOTOPYIO Bbl UCMONb3YeETe, - NPOCTas™ (B OT/MUME OT CMELLLEHHOM,
B3BELLIEHHOM, /N 3KCTIOHEHLMANBHOIT).

Ecnv Mbl NPUMEHVMM 3TOT METOA K eXefHEBHOMY rpaduky LeH
PblHKa OOHAOB 3a MocnegHue nNATb NET, TO MOAyYMM CheaytoLme

nokasarenu:
YucTas Npubbinb $29.000
Ywucno Topros 32
Uncno BbINFPbILLIER 12
Uwncno yobITKOB 20
% BbIVrpbILLEN 37,5%
CpeaHuiA BbITPbILL $5.200
CpefiHWiA YObITOK $1.700
CpefiHsis TOprosns $906
KoaghpuumeHT BbIMIpbILL/NPOUTPbILL 3,08
Hanbonbluee nageHne KanuTana $11.593

JT0 OCHOBHas CTaTUCTWKa. B o006WEeM, KapTMHa He camas
bnectdwas, HO BMoNMHe conugHas. OfHako 3TW  MNokKasaTenn He
6a3npytoTca Ha ONTUMabHbIX MapameTpax. UTo Npou3oinger, ecim Mol
noXkeflaeM MPOM3BECTM ONTUMM3AUMIO MapameTpoB, YTOObI MONYYUTb
MaKCUMasibHYt0 NpubbIIb? Torga Mbl A0/MKHBI ONTUMU3UPOBATL BCe TPY
napameTpa OAHOBPEMEHHO, uYTOObl YCTaHOBUTb WX  HaWIyyLLYH
KOM6VHauuto. TMo3aTomMy S MNPOTECTUPOBal pasHble 3HaveHus Ans
CKONb3ALLMX CcpefHMX ¢ nepuogom ot 4 o 19c npupaweHnem B 1. [ns
[0NrOCPOYHOIN CKOMb3ALLLEN CpeaHeit Oblnn nenbiTaHbl yncna ot 20 go 50
¢ npupaweHnem 1. Kaxablili M3 3TUX TeCTOB 3aTeM Obll NMPOBepeH Ans
Pa3INYHbIX BUAOB CKOMb3ALWMX CPEeAHUX: MPOCTOM, CMELLEHHOA,
3KCMNOHEHLMANbHON 1 B3BELLEHHOIA.

Hwke npvBefeHbl nydwine pe3y/nbTaTtbl, KOTOPble 0Ka3anocb
BO3MOXHbIM MNOAYYNTb MPU MCMONb30BAHMM MPOCTOA CKONb3SALLEN
cpefHeil ¢ 10-AHEeBHOM KpaTKOCPOYHOW CKONb3AWeid cpegHeid n 34-
AHEBHOM CKONb3ALLEN cpefHel:

YucTas npubbinb $57.000
YUwucno Topros 28
Uncno BbIUTPbILLIEN 17
Yucno ybbITKoB 1
% BbIMTpbILLEN 60%

CpefiHWIA BbINTPbILL $4.200
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CpefHWi1 yobITOK $ 1.300
CpegHss TOprosns $2.000
KoathnuMeHT BbIMIPbILL/MPOUT PbILL 3,20
MaKcumanbHoe npocefaHne KanuTana $5.000

Nyywnin -~ pesynbTaT nNpuU  NepecevyeHun Cco  CMELLEHHON
CKOMb3SILLEN CpefHEe NOX0X Ha BTOPOI pesynbTaT, HO C YMCTOMN
npuobIbl, KOTOpas MeHble, W cocTaBnser 57.000 pgonnapos.
OfHako Aans aTtoro notpebosanocb 34/57 cOenoK CO CpefHei
Toprosneir B $1.000 npu npocefaHnu KanuTana, pasHOM 5.600
ponnapos. lMpu 3TOM MCNO/Mb30BaNoCh 6-AHEBHAs KpPaTKOCPO4Has
cpefHas n 25-gHeBHas [ONrocpoyHas cpefHas. Mpu ncnonb3oBaHUK
B3BELLEHHOW CKONb3ALLel cpefHeil Mbl Monydaem nNpubblib, KOTopas
TOXe 4yTb MeHble - 57.000 gonnapos, M Mpu 3TOM 3aK/oyaeTcs
18/36 cpenok. Koagh@uuueHT BbiUrpbiw/nponrpeiw paseH 4,0, n
npu 3ToM cpefHsAs Toprosnsa coctasnget 1.600 gonnapos. lNageHue
Kanutana TakKxe [OMYyCKaeTCA B pa3yMHbIX Npejeniax: Ha ypoBHe B
5.600 ponnapoB. JKCMOHEHUMaNbHAA CKOSb3fllas cpefdHAs fdana
CpaBHWUTE/NbHO Cnabblil pe3ynbTaT: OHa ob6ecneumna Bcero 23.000
npoguta npu 32% BbIFOAHLIX TOProB MPU MaKCMManbHOM MafeHun
Kanutana, pasHom 10.000 gonnapos. CpefHsAs TOProens octasanach
BCe eLle Ha ypoBHe B 700 gonnapos.

Bot uto Mbl nonyuynnu. ONTUMWU3MPOBAHHbLIE pe3ynbTaTbl A4
CUCTEMbl CO CKOMb3ALLEN CpefHeil MpUMEHAKOTCA K PbIHKY 60HAOB.
Tenepb eAVHCTBEHHbIV BONPOC 3aKNH04YaeTcs B TOM: Kakas Ham rnosb3a
0T 3TOM MHopmauun? A 60Cb, YTO He CAULWKOM 60nbluasi. Cama no
cebe aTta MH(opMauus He UMEET HMKAKOro CMbICNa, KPOMe TOro, 4to
npyv OnpefesneHHbIX MapameTpax OHa [faeT Ham  OnpefesieHHble
pe3ynbTaTbl 3a NATUNETHWUIA Nepuog. MNpuBefeHHbIE Bbille pe3y/bTaThl -
3TO TO, YTO Bbl 0ObLIYHO BUAMUTE, KOrAa Bam MpegsiaratoT KynuTb METO[
WM - cuctemMy, TO ecTb 3TO  pe3y/nbTarbl  FMNOTETUYECKOrO
TecTUpoBaHuA. Yallle BCEro Takue pesynbTarthl [JOBO/ILHO XOPOLUKW. Tem
He MeHee B CfieflylolmMX pasfeniax KHWMM rnokasaHo, Y4To onTummsaums
TOProBOM CUCTEMbI A1 O4HOrO BMAA (PUHAHCOBbIX WHCTPYMEHTOB W
OfHOro Habopa [aHHbIX OYeHb MOX0Xa Ha ONTUMU3aLMI0 MeToza
®unKCcMpoBaHHO-PpaKLMOHHON TOPros/un ans Kakoro-to
onpefeneHHOro Habopa AaHHbIX, Kak 3T0 MokasaHo B rnase 5. To, 4To
ONTUMaNbHO  [A/19  OAHOr0  psAga [aHHbIX, MOXeT OKa3aTbcA
HeoNnTUMa/IbHbIM /19 ApYroro Habopa.

' Simple - opurunan.
? Displaced, Weighted or Exponential - opuruHan.

BOJIEE TNYBOKUI B3rNA4 HA
OornTNMmM3ALNIO

YT06blI NPOUANIOCTPUPOBATL 3TOT (hakT, BHOBb OblM  B3ATHI
cnefytoume pesynbTaTbl C pblHKa G60HAOB, HO Ha 3TOT pa3 cucTema
nepeceyeHmns ¢ NPOCTON CKONMb3ALLEN CpefdHel Gblna ONTUMU3NPOBaHa
€ 1990 no 1993 rr.:
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MapameTpbl, ONTUMU3NPOBAHHbIE
ans 1990-1993 rogos

YuncTas npubbinb $34.000
Yucno Topros 21
Yncno BbIUTpbILwel 10
Yucno yobITKoB 21
% BbINTPbILLEN 48%
CpefHWiA BbINTPbILL $4.300
CpeaHuii yobITOK $800
CpefHss Toproens $ 1.600
Koa(hMLUMeHT BbINTPbILL/MPOUTPbILL 5,30
MakcumanbHoe npocefaHne KanuTana $6.100

Mpn onTUMM3auMM napameTpoB CUCTEMbl MPOCTOM CKOJb3ALLEN
cpeaHert ¢ 1993 no 1995 rr. HanbonbLy Npubbib ganu 10-aHeBHas
KpaTKoCpo4YHasa CKOMb3AWwaa cpegHas u 34-aHeBHas [OSTOCPOYHas
cKonb3awan cpefHsas. Ho pgna 1990-1993 rogos napameTpbl 6binuv
gpyrumn. B 3ToM  nepuofe  mucnosb3oBanack  18-gHeBHas
KpaTKOCpOYHasa CKO/b3dllas cpefHAs U 48-AHeBHadA [LONroCpoYHas
CKOoNb3AwWwan cpefHas. Ecnu 6bl B nepuog mexay 1994 n 1998
rogamu MCMob30BaNINCh ONTUMU3NPOBaHHbIE napamMeTpbl,
nonyyeHHble gna 1993 r., To y Hac nonyyunncb Obl Cregylolime pe-

3ynbTaThl:
YucTas npubbinb $23.000
Ywucno Topros 18
Uncno BbINPbILLIER 8
Yucno yobITKOB 10
% BbIWrpbILLIEVA 44%
CpefHWiA BbINTPbILL $6.300
CpefHuiA yobITOK $2.600
CpefHas Toproens $1.300
KoaghpunLmeHT BbIMIPbILL/NPOUTPbILL 2,35
MakcumasibHoe npocegaHve Kanutana $13.100

EcTb BaKHas pasHuUa Mexay AByMs pesy/bTaTtamu. Bo-nepsbix, unc-
Tas nNpubblb Oblfa 3HAYNTENIBHO HWXKE Ha MPOTSHXEHUM 6onee
MPOAO/DKUTENBHOTO  Mepuofa BPEMEHW, Yem Mepuof, Ha KOTOpOM
npovsBoaunack ontuMmusaums. MpoLeHT BbINFPLILLEN CNerka CHU3WIICS,
a CpefHVe MoTepw CTasm ropasgo Bbiwe. [NpeacTaBbTe cebe, onvpasch
Ha /IOrMKY CWUCTEMbI, 4YTO MpeAnonaraeTca cpegHuii yobITok - 800
[0N1apoB, a 3areM OKasbiBaetcad 2.600 ponnapos. lMpu Takom Xxope
COObITWIA 6blIO Obl CMOXHO NPOAO/HKATb TOProento. MomMumMo 3Toro,
KO3(D(ULMEHT  BbIMTPbIL/MPOUTpbILW  CcTan  Huxke. Korga npoueHT
BbIMIPbILA W KO3IPMULMEHT  BbIUMPLIW/MPOUTPbIL  3HAYUTESIHO
YMEHbLLAKTCA, TO CHWXAEeTCA W pe3epB ANS OWWMOKW. W, HakoHeLl,
MakCUMasibHOe nafeHue LeHbl [LO/MKHO Oblno 6bl cocTaBnATe 6.000
[0N11apoB, HO BMECTO 3TOr0 OHO BO3POC/IO MOYTY YTO BABOE, AOWASA [0
$13.000. Ecnm Bbl MonaraeTe, 4To MNOTepPsieTe Ha KOHTPAKT YyTb 60/bLUE,
yeM 6.000 40N11aPOB, TO B KaKOW TOUKE Bbl Oy/eTe roTOBbI OCTAHOBUTLCS
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N BbIATU M3 NO3NLUMIA? [N MHOTMX M3 Hac NageHune kanutana Ha 13.000
[0/11apoB 6b1/10 Obl CIULIKOM 60/1bLLNM.

CnepytoLLias rpynna pe3y/ibTatoB NoKasblBaeT Ham Te Xe napameTpbl
[/19 TOTO K€ PblHKa, HO B TeYeHWe ApYroro BPeMeHHOro nepvojga. 3T1oT
BPEMEHHON Mepuof YaCTUYHO BK/IKOYaeT B cebs NepBbid Nepuofg U
4aCTMYHO BTOPOIA Nepuof TecTMpoBaHWsA. [daHHble B3ATbI ¢ 1992 no 1996
rr. Mpu aTom mucnosb3oBanach 18-AHeBHas KPaTKOCPOYHAs CKOMb3sLLan

cpeaHss 1 48-HeBHas JONTOCPOYHAs CKOMb3sLLAs CPeaHSS.

UuncTas npubbinb $6.600
Yucno Topros 14
Yncno BbIUrpbILwel 4
Yucno yobITKoB 10
% BbINTPbILLEN 29%
CpefiHWiA BbINTPbILL $7.700
CpeaHuii yobITOK $2.400
CpefHsist TOProens $475
Koa(hMLmneHT BbIUTPbILL/MPOUTPbILL 3,20
MakcumanbHoe npocefaHne KanuTana $17.000

Bonblwasa pasHuual Ha npoTsKeHnn NoyYTn BCEX YeTbIpex fIET 3TOT
MeTOo[, MCMONb3YHLWMA NnapameTpbl NpeALIecTBYHOLLEro nepuoja, han
Bcero 6.600 pgonnapoB npu 4 BbIAMPbIWHBLIX Toprax! MakcumanbHoe
npocefaHne KanuTana 3a 3TOT nepuof coctasuio 17.000 gonnapos.
Kak BuAuTe, nokasatesm MOryT BBOAMTbL B 3abnyXpaeHue, 0COOGEHHO
eC/IN OHN ONTUMMU3NPOBaHBbI. [la, creayeT OTMETUTb, YTO METO[, BCE Xe
CMoCco6eH NPUHOCUTL JOX0A. HO CMOXeTe Nt Bbl B TaKUX 06CTOATENLCT-
Bax Mpojo/katb TOProsn? [pMMeHUTE TOT Xe METO4 U Te e

napameTpbl K [ApPyromy pblHKY. UTO npou3oiger C  3TUMK
nokasatensammn?
Cnepytowme pesynbTaTbl  OblIM  NOMYYEHbl B pe3ynbTare

NPMMEHeHNs MeTOAa K PbIHKY LUBeLapckoro gparHka ¢ 1993 no 1998
rogbl. MepBas cepus pe3ynbTaToB Oblfa NOAyYeHa NPU UCMOIb30BaHUN
18-AHEBHON KPaTKOCPOYHOW CKOMb3siLLEed cpeaHen u  48-[HEBHOW
AONTOCPOYHON  CKOMb3ALLE CpefHein, a BO BTOpPOW cepuu
ncrnonb3oBanach 10-AHEBHas KPaTKOCPOUHAs CKOMb3ALLas CPefHss U
34-[HeBHadA [ONTOCPOYHAA CKOMb3ALAA™ cpefHss.

YwcTaa npubbiib $10.000  Ywucraa npubbIIb $8.000
Uucno Topros 29 Uuncno Topros 45
Yuncno BbIMrpbILLEit 10 Yuncno BbINrpbILLEi 15
Yucno ybbITKOB 19  Ywcno ybbITKOB 30
% BbIWTPbILLEV 34% % BbIUrpblILLei 33%b
CpepgHuid Bbmrpbiw  $3.200  CpepaHwid Boimrpbiw  $3.000
CpepHwid yobITOK $1.200  CpefHwii yobITOK $1.200
CpefHsist Toprosns $350  CpepHss Toprosns $175
KoaghdumumeHTt KoagpguupeHTt

BbIUrpbIW/nponrpeiw 2,75 BbIUrpbIW/nponrpeiw 2,40
MakcrmManbHoe MakcumasnbHoe

npoceaaHue $7.000  npocegaHue $11.000
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Mony4eHHbIe UTOrM HECKO/IbKO OT/INYAOTCS He TOMbKO APYT OT Apyra
HO W OT ApPYruX pe3ynbTaToB MO PblHKY 60HAOB. OHM TaKKe OTINYatoTCs
MW OT pe3ynbTaTtoB, MOMYYEHHbIX B pe3ynbTaTe ONTUMM3ALMKM CaMOro
pblHKa (ppaHKa. [locne onTMMM3aLUKM NapaMeTpoB  ONTUMasIbHOW
OKasanacb 19 AHeBHas KpaTKOCPOYHAas CKOMb3ALLAs CpefHss, B TO BpeMs
Kak onTuUMasibHas AONroCPOYHas CKOMb3ALWAs cpeHss Oblna 27-AHEBHOM.
Pe3ynbTaTbl B pamKe BBEpPXY CTpaHWUbl OblNM MOMAY4YeHbl B pe3ynbTare
TECTUPOBaHMS.

He cTouT OmpoMeTuY/BO OTBepraTb OMTUMM3AUMIO, MOCKO/bKY BCE
CUCTEMbI U BCE WHCTPYMEHTbI OYAyT CTaNnKMBaTbCA C aHanOrMYHbIMU
pa3IMUMAMA  MEXAY OMTUMMU3MPOBAHHLIMM pe3y/ibTaTaMU Ha pasHbIX
BPEMEHHbIX MPOMEXYTKaxX. A ecin 3T0 TaK, YTO PealbHO Mbl MOXEM
OXunfaTb OT TOProBblX cucteM? Ecnm  pesynbTaTbl  ONTUMU3ALMK
HEpPeaIMCTUNYHbI, TO KakK Mbl TPEAAEPbI, CMOXKEM Y3HaTb, UTO HAC OXXMAaeT?
OpHVMM CNMOBOM, HMKakK. Mbl MOXEeM [JenaTb HEKOTOpble 0TUYecKue
BbIBOAbl, HO HE Ha OCHOBaHWW Pe3ynbTaTOB, a MCXOAs M3 npolecca
onTuMmuzaummn. ONTUMM3aUMS HUKOTAA He JO/MDKHA MPOBOANTLCS C LieMbHo
YCTaHOB/IEHNS HaW/TyYLLIMX NMapaMeTPOB OCTaHOBOK, NPaBwi/ BbIX0Aa U T. .
To, YTO NPWHECNO BbICOKME pe3yNbTaTbl B MPOLLIOM, Heob6s3aTeNlbHO
MPUHECET TaKMe XXe pesynbTaTbl B 6yayLieM. BeposiTHOCTb MpaBUALHOCTM
MOMX C/IOB BblLLIE BEPOSITHOCTK, YTO B Bac He yaapuT MosHMs. Kpome Toro,
BbICOKa BEPOATHOCTb, UTO pe3y/bTaTbl, ONTUMVBMPOBaHHbIE A8 OAHOFO
Habopa fAaHHbIX, He OyayT Aaxe NPUOGNU3UTENBHO ONTUMA/IbHLIMK ANS
aHasIorMyHoro Habopa AaHHbIX B APYroin Nepnoj BpeMeHN.

YucTas npubbinb $39.000
Uwncno Topros 52
Yncno BbIUTpbILLEi 26
Yucno ybbITKOB 26
% BbIrpbILLIEl 50%
CpeHuin BbINTPbILL $2.600
CpefHwiA yobITOK $1.100
CpefHasa Toproens $730
KoaghhnumeHT BbIMIpbILL/NPOUTPbILL 2,30
Hanbonbluee nageHne Kkanutana $6.000

MPOLECC ONTUMUI ALUUNN

EAVHCTBEHHaA npakTuMyeckas Mosib3a ONTUMM3aLMU CBfA3aHa He C
pesynbTaTtaMy Kak TakoBbIMW, a CKOpee C AaHHbIMW, MosyvaemMbiMu MO
nToram TeCTMpoBaHMsA MpU onTuMM3auMu. Hanpumep, ontumusaums
PbIHKa LUBE/ALAPCKOro (hpaHKa Mo CUCTeMe MepeceKkatoLnXcs NPOCTbIX
CKOMb3ALLMX CpefHUX BKNOYaeT 496 pasniMuHbIX TECTOBbLIX MapameTpos.
Kaxablil 13 3TMX TecTOB [JaeT 0coOblii Habop nokasatenein. He ctout
[enatb  Kakue-nmbo NpakTUYeCKMe  BbIBOAbl, OCHOBbIBaACb  Ha
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MoKasaTensax OfiHOro, myckaw faxe nydilero, Tecra. [opasgfo pasymHee
PacCcMOTPeTb KaK MOXHO 60/bLLIee KO/IMYECTBO TECTOB.

Korpa s onTUM13Mpyro CUCTEMY, TO He CTPEMIIKOCH K MOJYyHEHUIO Ca-
MbIX BbICOKVX pe3y/nbTaToB. BMeCTO 3TOro fi MbiTakoCh ONpejenunTsb, Ha-
CKOJ/IbKO YCTOMYMBA PeHTabeNbHOCTb CUCTEMbI B XO/e MpoLiecca TecTUpoBa-
HUA. Bo3Bpallasnch K MeToLy nepeceyeHns NPOCTbIX CKOMb3ALLMX CPeaHUX,
KOTOpPbIA WCMOMb30BAICA [/ PblHKA OOHA0B, HY)XHO CKasaTb, UYTO AN1A
nepvofa 1994-1998 rozos 6b110 NpoBefeHo 496 TecToB. B pamkax 3toro
nepuoja camble nydwive pesynbTaTbl GblIM NosyyeHbl A1 10-4HEBHOM
KPaTKOCPOYHON CKONb3ALLEN CcpeAHeid W 34-AHEeBHOW [ONTOCPOYHOMN
CKOMb3filLel cpefHeil. Hwke npuBeAeHbl pesynbTarbl TECTUPOBaHMA
YeTbIpexX/IeTHero nepuoga:

YucTas npubbinb $44.000
Yucno Topros 21
Yuncno BbINTpbILLel 13
Uuncno yobITKoB 8
% BbIWrpPbILLIEVA 62%
CpeaHwiA BbINTPbILL $4.200
CpefHuin yobITOK $1.300
CpefiHsis Toprosns $2.100
KoathmumeHT BbINTpbILL/NPOUT PbILL 3,15
HambonbLuee najeHve Kanutana $5.000

3T nokaszatenn GyayT MepBbIM KOHTPOJIbHbIM HABOPOM [aHHbIX.
Mocnegytownini  Habop MOKasaTeniel MOAyyeH NpyY  MeHee YAaYHOM
MCMOMb30BaHUM Habopa MapaMeTpoB. 3TU [aHHble BO3HWKAU MpW
MCNONb30BaHWUN 4-AHEBHON KPaTKOCPOYHOM CKOMb3siLLel cpegHen n 25-
LHEBHOMN JONTOCPOYHON CKO/b3ALLLEV CpeHE.

YucTas npubbinb -$14.000
Yucno Topros 57
Yuncno BbINrpbILLEel 16
Yucno ybbITKoB 41
% BbIUrpbILLEV 28%
CpefHWiA BbITPbILL $2.800
CpefiHWiA yObITOK $1.400
CpefHss TOpro./s -$245
KoathmuMeHT BbINTPbILL/NPOUT PbILL 2,00
HambonbLuee najeHve Kanutana $17.000

371 ABa Habopa AaHHbIX XapaKTepHbl 4151 SKCTPEMa/IbHbIX CUTYaLUiA.
MepBasi xopollas HOBOCTb - 3TO TO, YTO CaMbIil NyYLINIA BapUaHT 3HA4K-
TeNIbHO Jlydlle Ccamoro Xyfllero BapuaHTa. WHOrga, Kak panee Bbl
yBMAMTE caMu, Nydwmnii BapuaHT faeT 40.000 gonnapoB npubbiiv, a
Xyawwnia -40.000 pgonnapoB YbbITKa. Ecnn 06paTvTb BHUMaHWE Ha
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[OMNONHWTENbHbIE MOKa3aTenu, TO MOXHO OBHApYXWUTb CreaytoLime
VHTEPEeCHbIe LdpbI:

13 496 TecToB 475 KOMOUHALMIA MO3BONMAN 3apaboTaTb AEHbI .
B 367 TecTax co3ganocs 6onee 14.000 fonnapos npuobInu.

B 196 TecTax BO3HMK/A BO3MOXHOCTb co3faTb 60nee 22.000 npo-
(hvTa (Ha ypoBHE MOMOBUHbLI NPUBLIIN (MK BOJIbLLE) MO CPABHEHUIO
C Ny4yLIVM BapuaHToOM).

Tonbko 5 kKoM6UHaUMIA Haxoannnck B Npedenax 10 NpoueHToB OT
Camoro BbIrOAHOIO BapuaHTa.

Tonbko 175 KOMGMHaLMIA MO3BOMAN 3apaboTaTb AeHbIN B
KpaTKOCPOYHOM rMeproje (KOTopble 03Ha4aroT, YTo B 321 NOTEPsiHbI
[EHbI ).

MakcrMa/ibHY0 MpubbIb, KOTOPbINA YAaBasoch NOAyYUTb B KpaT-
KOCPO4YHOM nepuoje, coctasmna 9.600 gonnapos.

MakcumanbHoe najieHne KanuTana 13 Bcex 496 TeCToB COCTaBW/I0
19.000 gonnapos.

206 TecTOB fanv nageHvie Kanutana Ha 10.000 gonnapos vnu
6onbLue.

Tonbko 55 KOMOUHALMIA onycKanu nafeHne KanuTana MeHee
Yyem Ha 8.000 gonnapos.

CpeaHuin yobIToK 6bin 60bLe 11.000 gonnapos.

B 405 TecTax Habnwoganca NPoLEHT BbIUIPbILLEA Ha YPOBHE,
KOTOpbIA MeHbLUe 50% (KOTOpbI 03Ha4aeT, YTO TOMbKO B 91
KOMOGUHaLMKN MMeNca NPOLEHT BbINTpbILLein 6onee 50%).

Jlydwnin NpouUeHT BbIMTpbILei 6bin 62%, a Xyawuin - 23%.
CpefHuWin NpoLeHT BbIUrpbILein coctasu 40%.

dakTop npnbbIn (cM. onpegeneHve B rnase 13) 6bi1 2,00 nnm
BblLlie Ana 161 KoMBUHaLMK.

dakTop NpMbbIn 6611 HXKe 1,5 Ans 165 KoMOMHauWiA.

B 475 13 496 koMOMHauMiA Nony4nnock 3apaboTtaTb AeHbIN B
[0NrocpoYHOM neprioje (60HAbI HaXoAMUAMCh B JONTOCPOYHOM
BOCXO/SLLEM TPEH/E Ha NPOTSHKEHUM BONbLUEN YacTu
nccneayeMoro nepuosa).

B 457 koM6MHauuax co3ganock B coBoKynHocTn $ 15.000
npubbINy 1 60MbLUIE B AONTOCPOYHOM MEPUOE.

Mpolecc ONTUMMU3ALMOHHOTO TECTUPOBAHMSI MOXET BCKPbITb
3HAUNTENbHO GOMbLIE HY)XXHOW Ans paboTbl MHAOPMALUM O TOM, YTO
co6oii NpeAcTaBNseT Hamnydllas KOMGUHaUMs napameTpoB. MHorue
CUCTEMbI N MeTOfbl GYAYT B peasbHOCTY [aBaTb NPWBbLIIb TOMLKO MpU
onpeaeneHHbIX Habopax YmMcen, a YObITKY - NP OTKOHEHWSIX, PaBHbIX
OfIHOMY WNW ABYM CTaHAAPTHbIM OTK/IOHEHWSIM OT 3TUX MapameTpoB.
CncTeMa MepeceyeHrss € MCMosb30BaHMEM MPOCTbIX CKOMb3ALMNX
CPefHUX He SBNSEeTCH CUCTeMOl, 6e30TKa3HO cO3AaroLeii npubbiib,

HO,

KaK TMO0Ka3aHO HWXe, OHa MNO3BONAET [MONYy4YHNUTb HEKOTOPbIE
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BEPOATHOCTHblE  MOKa3aTenu, BaXHble A/ NPOrHO3VMPOBaHUA
OyLyWnX pesynbTarTos.

COINOCTABJIEHVE PE3YJ/IbTATOB
onTMMnN3ALUNK

Tenepb, Korga Mbl pacnonaraeM Heo6XoAMMbIM  KOJIMYECTBOM
[aHHbIX, Mbl MOXXEM 3aCTaBUTb UX COCNYXXUTb HaM XOPOLLYIO C/YX6Y.
Hannyywwnii nogxof COCTOMT B TOM, YTOObl CpPaBHUTL Pa3INYHble
Habopbl  TeCTUpyeMblX  AaHHbIX.  [pejlwecTByoWmMe  TecTbl
npoeBoaunucL Ansi pbiHKa 60HA0B B nepuof ¢ 1994 no 1998 roapl.
HwXe npuBefeHbl aHalornyHble ceefeHusa and nepuoga ¢ 1990 no
1994 rogpl. CHOBa 6bl/IM NPOTECTUPOBaHbI 496 KOMOUHALMWIA:

* 3496 TecToB 361 KOMOMHaUWA NO3BONMNA 3apaboTaTh
LeHbIn.

» B 76 Tectax co3sganock 60nee 14.000 gonnapos npubbIIn.

* B 27 Tectax co3gaHo 6onee 22.000 npubbinm (Ha ypoBHe
MONOBVHbLI NPUGBLIN UK BOMbLLE NO CPABHEHUIO C CaAMbIM
NyYLIVM BapuaHToMm).

* Tonbko 2 KoMbMHaL MK okaszanunch B 10 NpoLeHTax oT caMoro
NyYLLEro BapmaHTa.

¢ B KpaTKOCPOYHOM Nepuoje HUKaKas 13 KOMOMHaLuii He
cosgana Aoxopa.

¢ MUHMUMaNbHLIN YObITOK, KOTOPbIA OblN MOYYeH B
KpaTKoCpo4HOM nepuoge, coctasun -$2.100.

* MakcumanbHoe nageHne Kanutana ansd scex 496 tectos
cocTtasuio 27.000 fonnapos.

» B 388 tectax "npocepaHne** kanutana coctasunsio 10.000
A0NNapoB UK GosbLLe.

» Tonbko 48 KOMGMHaLMiA fonycKann "npocefdaHne” Kanutana
MeHee yem Ha 8.000 gonnapos.

» CpefHuii yobITOK cocTaBun 6onee 14.000 gonnapos.

e B 477 Tectax MMesics NPOLEHT BbIUIPbILLEN Ha YPOBHe,
MeHbLem 50% (03HauvatoWmii, YTO TONbKO 19 KOMOBMHaLNi
MMenu NPOLEHT BbIMrpbilei 6onee 50%).

 Bbiclunii NpoOLEHT BbIUTPbILLEel cocTaBui 61%, a HU3LLWIA -
24%.

o CpefHWiA NPOLEHT BbINFPbILLEN cocTaBun 38%.

» @akTtop npubbIn (cM. onpefeneHue B rnase 13) 6bin 2,00 nnm
BbiLle B 41 KOMOGMHaUMN.

o @akTop NpubbIn 6611 HMXKE 1,5 B 417 KOMOMHALMSX.
» 361 13 496 KOMOMHaUM1 No3BOANN 3apaboTaTb LeHbIN B
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[0NTOCPOYHOM Mepuoje.

* TosnbKo B 68 KOMOMHaUMAX pe3ynbTaT coctasun $15.000 nam
60/bLLE B JONTOCPOYHOM MEPUOSeE.

[lBa Habopa [aHHbIX 3HAYMTeNbHO OTAUYAlOTCA APYr OT Apyra.
Bo-nepBbIX, MO KONMYeCTBY KOMOMHAUMIA, MNO3BONAKOLMX peasibHo
3apaboTaTb AeHbrn. Yncno KombuHaumii, KoTopble NO3BONAKOT cAenatb
AeHbrun, ynano Ha 25 npoueHToB. OfHAKO KOMMYECTBO KOMOGUHALMA,
KoTopble AatoT 14.000 gonnapos npubbinm 1 6onblle, ynano Ha 80
MPOLIEHTOB. UMCIO KOMOMHALWI, KOTOPbIE MO3BOMAKOT MOMYYNUTb, MO
KpaliHeil Mepe, NONOBMHY MNPUOGLINN OT Haunydwein KomOuHauuu,
ynano Ha 86 npoueHTOB. Yncno KombuHauuid, KOTopble MO3BONAIOT
3apabaTbiBaTb [€HbIN B KPaTKOCPOYHOM Mepuofe, CHu3mnoch Ha 100
MPOLEHTOB. [lpyroe BaXHOe COMOCTaB/eHNe AaHHbIX MOKa3blBaeT, YTo:

* MakcrmasibHOe CHKEeHWE KanuTasna Bo3pocno Ha 42%.

e Uncno KOMOGMHaLWIA, AONYCKAKOLLNX CHUKEHME HA CYMMY,
npesbiwatowyto 10.000 gonnapos, BO3POCNO Ha 64%.

* CpefHee "npocegaHne" kanutana sbipocno Ha 3.000
ponnapos (27%).

* Yycno caenok, Ang KoTopbiX 6bi1 NOAyYeH akTop Npuobiau,
paBHbIin 1,5 nnw Boiwwe, ynan ¢ 331 kom6uHaumm go 79.

* [lpnbbiny B LOITOCPOUHOM Mepuoge ynanu Ha 27%, a
KONMYeCTBO CAENOK, B KOTOPbIX NpubbIIbL cocTaBuna bonee
15.000 gonnapos, ynano Ha 85%.

OueBugHas npobnema aToro MeTtoga - 310 npobnema
corfacoeaHHocTu. Ecnm Bbl 6yaeTe ucnonb3oBaTb 3TOT METOA B
TeyeHne BOCbMU NIET, TO eCTb BCe LUAHCbI, YTO Bbl CyMeeTe 3apaboTarb,
No KpaiHeli Mepe, Kakue-TO AeHbrun. LLlaHCbl NOAy4ynTb MPUANYHBIN
AOX04 MpW HeboNbWMX NafeHUAX LeHbl He C/ULWKOM BENKMK.
OnTuMmnsaums MokKaxkeT BaM, KaKOBbl Obliv ee napameTpbl A/is
TECTUPYEMOro Mnepuofa, HO OHW He CMOryT faxe MPUGAU3UTENbHO
CKa3aTb BaM, KakKOoBbl A0MKHbI O6bITb ONTMMa/bHbIe NapameTpbl A1
nocnefytoLLero nepuoga Topros/n, Korga Bbl AeCTBUTENIbHO OyfeTe
puckoBaTb feHbramu. [pefnonoXum, Mbl Bo3Bpawaemca K 1994
rogy, TO/IbKO 4TO Mnepej 3TUM 3aKOHYMB TECTUPOBaHWE CUCTEMbl C
TaKMMW MapaMeTpamu, Kak 18-aHeBHas KpaTKOCPOYHasA CKOJb3ALas
cpefHas 1 47-[4HeBHas [LO/MITOCPOYHAsA CKOMb3Awaa cpefHas. Kakosa

BEPOATHOCTb Toro, 4to 18 wn 47 4ABNAKOTCA  ONTUMaNbHbLIMK
napametpamun gns Toprosnn B 1995 rogy? 3OTa BEpPOATHOCTL paBHA
1/496. N, ecnu Bbl BblGepUTE APYroin Habop NapaMeTpoB, BEPOATHOCTb
TOro, YTO OH OyAeT ONTUMasbHbIM, TaKXe COCTaBNsAeT TO/bKO 1/496!
A MOry ckasaTb, YTO 3[eCb LUAHCbl OTHIOAb He B Hally nosnb3y (npu
YCMI0BUW, YTO ONTMMa/bHble MapameTpbl MOMNaAatoT B TECTUPYEMbIN
AnanasoH).

Takum o06pa3om, TO, 4TO HaM TpebyeTcs, XapakTepusyeTcs
60/bLLIMM LOMYCKOM Ha OWK6bKYy. ECTb BCE OCHOBaHWA nonaratb, 4YTO
Mbl He CyMeeM BblGpaTb Hauny4ywyr KomouHaumto. OfHaKO Mbl
TakXe, CKOpee BCero, He BblbepeM M HavxyAwy KOMOUHauuio. Mol
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XOTUM, 4TOOblI Yy Hac ObliM BCe LaHCbl 3apaboTaTb [eHbrM BHe
3aBMCMMOCTW OTTOrO, Kakol Habop napamMeTpoB OyAeT Hamu BblGpaH.
Cuctema nepeceyeHns, UCNOMb3YyOWAs CKOMb3AWME CpefHue,
npoLuna Yyepes NAOXON LUUKA, a 3aTeM BEPHYNAach B XOPOLLWA. Ecnn 6bl
Mbl Ha4a/I1 M0/1b30BaTbCS 3TOIN cucTeMoid B 1990 rogy, TO BEPOSTHOCTb
TOrO, YTO Mbl 3apaboTaem 6osbLue 14.000 fon1apoB Yepes YeTbipe roga
TOProBnv, cocTtasnsna TonbKO 15 npoueHToB. OAHAKO BEpPOATHOCTb
TOrO, YTO Mbl 3apaboTaeM [eHbrM B TeYeHWe MOCneayroWwmnx YeTbipex
NeT, yBenmMumnacb A0 74 NpoueHTOB. 3TW AaHHble NAOX0 COrfacytoTcs
mMexgay Cco60i. [loMMMO 3TOro, CTAHOBMTCS OYEBWUAHBLIM, 4TO
npaBW/bHbLIA Habop napamMeTpoB BblOpaTb NMPaKTUYECKM HEBO3MOXXHO.
O6patuTe BHUMaHWE Ha CMefyHoLyr0 CTaTUCTUKY:

1990

* Jlyywas koMbuHauusa 6bina 19 n 24. 3ta KOMGUHaLMA caenana
$15.000 B 1990 rogay.

o KombuHauusa 17 n 24 pana tonsbko $3.000.
* B pesynbtate KOMOUHaUmmn 16 n 24 yobITkn coctasmnm $3.000.

» Kom6uHauma 19 n 25 gana $5.000 fonnapos, B TO BpeMs Kak Uc-
Mo/ib30BaHVe BMeCTO 25 nepunos 26 v BbiLLe NpuBes K YobITKam.

» 31 KONMYECTBO KOMOMHaLWMIA CO34aN0 AeHbI, B TO BpeMs Kak 465
6b1110 YObITOYHBIM.

» CpeaHee NageHue Kanutana coctasnno okoso $9.000.

1991

e Kom6uHauws 19 n 24 caenana $3.000.

* Jlyywasa kombuHaums 6sina 19 n 20 ($13.000).
430 KOM6VHaLWIA co3hany NpubkIb.

240 KoMGUHaLMI 06ecrieunnn nydire pesynbTarbl, Yem 19 n 24 B
TOT e rog.

* Hwu ogHa U3 KOMOGMHaLUMIA He NO3BONMMA 3apaboTaThb eHbIM B KpaT-
KOCPOYHOM MNepuroge.

» CpefHee nageHne Kanutana coctasuio $4.000.

1992

L]

Kom6uHaumsa 19 1 20 npmeena K yobITKy B pasmepe $3.500.
e Kom6uHauust 19 n 24 cospana $1.125.

* Jlyyweli okazanacb koMbuHauma 19 1 22, obecneums $8.000 npw-
Oblnn.

* 337 KoM6VHauuiA co3fann npuobbib.

o 259 koM6UHaumii obecneunnn 6onee $1.125.

o 449 KOMOMHAUMIA Janun pe3ynbTathbl y4limne, Yem 6biam y 19 un 20.

* Hu ogHa 13 KOMGMHALMIA He Aana BO3MOXKHOCTM 3apaboTaTh [eHb-
1 B KPaTKOCPOYHOM Meproge.

» CpefHee nageHne Kanutana coctasuio $5.000.

1993
e Kom6uHaums 19 n 22 gana $3.700.
» 19 1 24 npusena K yobITKy B pasmepe $3.800.
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e 191 20 co3gana $3.800.

 Jlyywasa kombuHauwms coctosna ns 7 1 50 n gana $10.000.
¢ 298 KOMO6MHaLKin obecnevmny NpuobbINeb.

* 124 KombuHauun gany 60/bLIYI0 NpUobIbL, Yem 19 n 22.

e Hu ofHa U3 KOMGUHaLWIA He NO3BOMNA 3apaboTaTh AEHLIN B
KPaTKOCPOYHOM Mepuroje.

» CpegHee nageHve kanutana coctasnno $8.000.

1994

» KombuHauma 7 n 50 gana yobiTok B pasmepe $10.000.

e 19 1 20 obecneymna yobITOK B pasmepe $2.200.

* 19 1 24 co3pana y6bITOK B pasmepe $17.000.

e 19 1 22 pana y6bITOK B pa3mepe $4.000.

* Jlyywasa kombuHaums coctosina n3 12 n 28 n gana $6.500
npuobINN.

* TosnbKo 124 koMbUHaUMW co3panmv NprubbIb.

¢ 140 KoMOUHaUWI ganu 60/bLIYI0 NpUGbIL, Yem 19 n 22,

« Tonbko 14 KOMGUHaLUWIA NO3BONUAN 3apaboTaThb AEHLIU B
[0NTOCPOYHOM Mepuoae.

¢ 215 KOMOGMHaUKA co3hany AeHbr M B KPaTKOCPOUYHOM Nepuoje.
» CpegHee nageHve kanutana coctasnno $10.000.

1995

o KombuHauusa 12 n 28 cosgana yobIToK B pasmepe $ 1.400.

* 19 1 22 pana y6bITok B 06beme $7.500.

* 19 1 24 obecneunna yobITok B pasmepe $2.800.

» 19 1 20 pana y6bITOK B 06beme $2.600.

e 7150 co3aana yobiTok B pasmepe $3.600.

¢ Jlyywas KombuHauwms coctosna ns 14 n 29 n gana $21000.
» Tonbko 77 KOMOGVHaLWMI co34anmn NpubbIb.

» Tonbko 21 obecneunna 6onee $3.000 npubLINK.

* 65 KOMOMHaLMI fann geHbrv B LONTrOCPOUYHOM nepuoge u 40
— B KPaTKOCPOYHOM. (342 KOM6VHaLMK NpUHECa Npubblib NO
OTKPbITbIM MO3ULMAM, paBHYtO, N0 KpaiHein mepe, $2.000 no
AJIMHHO NO3UL MK B KOHLE FOAa).

o CpefHee nageHve kanutana coctasnno $3.000.

1996

o Komb6uHaums 14 n 20 gana y6biTok B pasmepe $7.500.
e 12 1 28 co3gana yobITOK B pasmepe $5.700.

* 191 22 pana y6bIToK B pasmepe $5.000.

« 19 1 24 obecneunna yobiTok B $8.000.

e 19 1 20 pana y6bITOK B pasmepe $4,000.

* 7150 co3gana yobIToK B pasmepe $8,500.

» Jlyywas KombuHaums okasanacb 7 1 21 n gana $5.100
npuobIIN.

e Tonbko 40 koM6UHaUWIA fany NPUbbINb.

* TonbKo 2 KOMBMHALMK CO3La/IM NPUGBI/Ib B KPATKOCPOUHOM
nepuoge.

* 11 KombuHauuii ganm $3.000 1 60nbLLe.
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» 341 KoM6uHaums npmeena K yobITKy B pasmepe $3.000 v 60nee.
o CpepgHee nageHune kanutana coctasmno $9.000.

1997
» KombuHauus 7 n 21 pana y6bIToK B pasmepe $375.

» 14 1 20 co3gana y6bIToK B $2.000 gonnapos.

* 12 1 28 co3gana ybbIToK B $1.000.

e 19 1 22 obecneunnm npnobinb $4.000.

* 19 1 24 co3pgana y6bIToK B $3.500.

¢ 19 1 20 co3gana ybbITOK B $4.000.

e 7150 co3gana yobiTok B $ 1.200.

o Jlyuwasa kombuHaumsa 19 n 26 gana $8.300 npubbIK.

o 274 KOMOGMHaUMKM co3gany Npubblfb.

e Tonbko 34 KOMGMHaLuK co3gann npubbinb $3.000 nnm Gonee.
e 72 KOMOMHaUMM npuBenn K yobITKy B pasmepe $3.000 1 6onee.

e Hu ofHa U3 KOMGMHaLUMIA He NO3BONMNA 3apaboTaTb [EHLIN B
KpPaTKOCPOUHOM Mepuoge.

* Hu ogHa 13 KOMGUHALMIA He NO3BO/I/A 3apaboTaTh IEHbIU B
[O0NTOCPOYHOM Mepuoje.

» CpeaHee nageHune kanutana coctasuio $4.000.

1998 (no 5 okTA6pPSA)

» KombuHauwms 19 n 26 pgana $ 12.000 npubbinu.
e 71 21 co3gana npubbinb B pasmepe $6.300.
14 1 20 co3pana npu6binbL $8.000.

12 1 28 co3pana npubbinb $7.000.

19 1 22 co3zpana npmbbinb B $ 10000.

19 1 24 co3pana npu6binL $13.000.

* 191 20 co3gana npubbinb B $ 10.000.

* 7 1 50 pana npnbbinb B pasmepe $4.600.

o Jlydwas KoMbuHauusa coctosna U3 18 n 22 n gana
$15.000npm6bbINK.

B MOMeHT npoBefeHus aTuvx TecTtoB 1998 rof elle He 3aKOHUWUSICA.
MMo3aToMy BCe OTKPbITble CHE/IKM MO COCTOSHWIO Ha 5 OKTA6pA Oblnu
aBTOMATMYeCKM 3aKpbiTbl. 3TO MNPOM30OLWIIO0 Ccpa3y mMocfie O4HOro U3
GecnpeLeAeHTHbIX U3MEHEHMIA HA PbIHKE GOHAOB B CBS3W C PEKOPAHLIMU
MakCMMyMamMu, KOTOpble Haya/incb B aBrycte. 3ak/louveHne CAeNioK K
3aKpbITMe MO3ULMIA B aBrycTe Aaio COBEPLUEHHO [ApYrue pesynbTaThbl,
NPUBOAMMbIE HUKE:

* Komb6uHaums 19 1 26 gana $3.800 npnbbinu.

e 71 21 pana y6bIToK B pasmepe $3.500.

e 14 1 20 pana y6bITok B $2.000.

e 121 28 fana y6bITok B $1.500.

191 22 pana npu6bIns B $2.000.

19 1 24 pana npu6bInb B $4.000.

19 1 20 gana npu6bIns B $2.000.

e 7150 gana yobiTok B $5.000.

o Jly4ywas kombuHauusa 18 n 22, oHa gana $7.400 npubbinu.
* 72 KOMOUHALMM NPUHECN NPUBBISb.

* 13 koMbuHauuin obecneunm Npubeblib $3.000 1 Gornee.

* 247 KoMOUHaUMiA NpmBenm K yobITKy B pasmepe $3.000 v 6onee.
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* Tonbko 12 KombBMHaLmMin 06ecrieynnn npuobib B

KPaTKoOCPOYHOM

nepuoge (2 n3 Hux - 6onee $ 1.000)
» CpefHee npoceaaHue Kanutana coctasnio $5.000.

kkhkkkkhkkkhkkkkhkhkkkhkhkkhkihhkkkihhkkkhikhkikkhkiikkikx

19124

UucTas npubbine  $10.000
Uucno caenok 127
Yuncno BbINTPbILLIERA 63
Yucno yobITKOB 64
% BbINTPbILLENA 50%

CpefHuit Bbiurpbil  $1.600

CpefHwii yobITOK $1.500
CpefHasa Toprosns $78
KoagduumeHt
BbIUrpbIW/nponrpbiw 1,12
MakcumanbHoe

nafieHve kanutana $29.000

19120

UucTas npubbine  $39.000
Yucno caenok 259
Yuncno BbIMrpbiLLei 130
Ywncno ybbITKOB 129
% BbINTPbILLEN 50%

CpeaHuid Boimrpbiw — $1.100

CpeaHuii yobITOK $800
CpefHsisi TOPro..s $150
KoapdmumeHT
BbIMrpbilW/nponrpei 1,34
MakcumarnbHoe

nafieHve kanutana $11.000

19n 22

UucTas npnbbine  $50.000
Uwncno caenok 161
Yucno BbINTpbILLel 79
Ywcno ybbITKOB 82
% BbINrpbiLen 49%

CpeaHuii Bomrpbiw — $ 1.700

CpefiHWiA ybbITOK $1.000
CpefHsAs TOprosns $315
KoagdpuumeHt
BbIMrpbIW/nponrpbil 1,66
MakcumansHoe

nafieHve kanutana $11.000

7 1n 50

UmcTas npnbbine  $32.000
Yuncno caenok 69
Yuncno BbITPbILLEi 28
Ywncno yobITKOB 41
% BbIUTPbILLEN 41%

CpefHwii Bbinrpbil  $3.000

CpefHuii yobITOK $1.300
CpegHss Toprosns $473
KoaghdmumeHT
BbIUrpbIW/Nponrpbiw 2,35
MakcumansbHoe

nageHue kanutana $12.000

12 n 28

UuncTasa npubbine  $38.000
Uuncno caenok 74
Yuncno BbIrpbiLLel 32
Yuncno ybbITKOB 42
% BbINTPbILLEN 43%

CpeHuii Boinrpbiw — $3.300

CpegHuii yobiTok  $1.600
CpeHsis TOPro.ns $500
KoathduumeHT
BbIUrpbIL/nponrpbit 2,04
MakcrmansHoe

nageHue kanutana $11.000

14120

Uunctas npubbine  $37.000
Yucno caenok 122
YUncno BbINPbILLEN 56
Ywncno ybbITKOB 66
% BbMrpbliLLeli 46%

CpeaHuii Binrpbilw  $2.200

CpepgHuii yobiTok  $1.300
CpefHss Toprosns $300
KoagpmumeHT
BbIMrpbIlL/nponrpeil 1,68
MakcumanbHoe

nageHune kanutana $16.000

*hkkhkhkkhkhkhkkhhkhkkhhkhkhik khkhhkkkhikkihiikhiiikix

n21

18mn22
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YucTas npubbinb $9.700 Ywmctas npubbine  $43.000

Ywucno caenok 124 Ywucno cpenok 138
Uncno BbIUTPbILLIEN 52 Yucno BbIUrpbILLEi 69
Yuncno ybbITKOB 72 Yucno ybbITKOB 69
% BbIVTPbILLEl 42% % BbINTPbILLIEV 50%

CpefHuit Boirpbitt — $2.000  CpegHuid Boimrpbiw — $2.000
CpefiHWiA ybbITOK $1.300 CpepgHuii yobITOK $1.400

Cpe/Hsst TOProB.s $78 CpepnHsas Toprosns $315
KoagpguupeHT KoagpmumeHT
BbIArpbiWw/mpounrpbit 1,53 BbIMrpbI/nponrpbiw 1,47
MakcumansHoe MakcumanbHoe

nageHve kanutana  $18.000 nageHne kanutana $13.000

197 n 26

Yuctaa npnbbine  $29.000
Yucno caenok 100
Uncno BbIUTPbILLIEN 45
Yuncno ybbITKOB 55
% BbIUrpbILLEi 45%

CpepaHuii Boinrpbilw — $2.600
CpeaHuii yobITOK $ 1.600
CpepHas Toproens $290

KoapduumeHt
BbIrpbIW/npounrpbit 1,62
MakcumanbHoe
nageHune kanutana  $19.000

3T nokasatenn pacnpegeneHsl Mo rojaMm. Camble BbIrOAHbIE
napameTpbl HW pa3y He MOBTOPAKTCA, COBMNasfeHW BoobLLe HeT. Hiuxe
npvBeAeHbl Nyyllve NnokasaTenin ANs KaxAoro rofa, a Takke oobuime
nokasatesiv, Nnosy4yeHHble Ha MPOTAXKEHUN BOCbMU/IETHETO Nepuoja.

Bce kombuHaumu no3sonuan  3apabatbiBaTb  AeHbIM B
AONrocpoyHoM nepuoge. OfgHako 40 KOMOGWMHAUMIA B [OATOCPOYHOM
nepvofe BCe XXe NpuBenn K yobITKy. Takum 06pa3om, BHE 3aBUCUMOCTM
OT NapameTpoB, KOTOPble Mbl WCMO/b30Ba/IM  Ha  MPOTSHKEHUN
BOCbMW/IETHErO Nepuoja, BepoATHOCTb 3apaboTaTb [LeHbr1 cocTasusia
92 npoueHTa. B camom aene, 3a BOCbMUIETHUIA CpoK 306 KOMOGUHaLNIA
(62%) panu 24.000 gonnapos v 6onblue MpU CpefHEM MoKasaTese
$3.000 3a rog. OueHka NO Ny4ywnUm napameTpam 3a Kaxiblil rog
BbISiBUNA HaNM4Me TONbKO 68 [OMrOCPOYHbIX Pe3y/bTaToB Be/IMYNHON
6onee 24.000 gonnapos.

A Kak 06CToUT Jieno ¢ npocesaHueM KanuTana? Pe3ynbTaTbl MoKasbiBa
0T, UTO 442 KombuHaumm (90%) panm npocegaHve B 10.000 gonnapos,
146 kom6uHaumii (30%) npuHecnn yobITOK B pasvepe 15.000 gonnapos
nnu 6onee Toro, a 34 KombuHauuy (7%) ganu yobITOK B pasmepe 6onee Yem
20.000 gonnapos.

Bonpoc cocTout B TOM, MOXeTe /v Bbl, pacronaras 3STUM1 JaHHbIMK,
npefckasartb, Kakumu OygyT onTuMasbHble napameTpsl Ang 2001 roga?
YMHble oy ckaxyT: "Het". Ho cnewwnm Bac yCMOKOWUTbL TeM, YTO And
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BaC BEPOATHOCTb BblOpaTb KOMOMHaLMIO, KOTopas AacT npubbinv 6onee
3.000 ponnapoB B rof B cpegHem 3a MOC/efytoline BOCEMb JleT,
cocTaB/isieT 62 npoueHTa. NMomuMo 3Toro, BEPOATHOCTb MOTEPATb AEHbIN
B pasmepe, npesbiwatoiem 3.000 gonnapos B COBOKYMHOCTM  3a
rnocneAyoLL e BOCeMb JIET, COCTaB/AET BCEr0 CeMb MPOLIEHTOB.

TeMm He MeHee CpaBHUTE 3TW [jaHHble C pe3y/bTaTaMu TECTUPOBaHMS,
NCMO/b3YA CNefyroLL e onTUMU3MPOBaHHbIE NapaMeTpbl /19 BOCbMU/IET-
Hero nepvoga:

YucTas npubbiib $63.000
Yucno Topros 58
Yucno BbIMrpbILLeit 31
Uuncno yobITKoB 27
% BbIVrpbILLEN 53%
CpeLHWiA BbINTPbILL $3.400
CpefHWiA yobITOK $1.760
CpefHas Toproens $1.100
KoathpnUmMeHT BbIMIPbILL/NPOUTPbILL 2,16
HaunbornbLluee nageHne KanuTana $9.593

A 3aTem cnpocuTe cebs, KakoBbl BallW LLAHCHI BOCMPOM3BECTM 3TU
pe3y/bTaTbl B TeyeHWe Moc/neayroLwmx BocbMy net? Mpu ycnosuu, 4Tto
ONTUMa/IbHble MapameTpbl AafyT aHalorMyHble roKasaresn, Ballu
LUIAHCbI MOBTOPUTL 3TV pe3ynbTartbl cocTaBnAloT 1 K 495, wam 2/10 ot
OfHOro npoLeHTa. byeT 0 Yyem nogymarth B CNefyoLLMiA pa3, KOrAa KTo-To
MPeIoXMT BaM FMMNOTETUYECKME Pesy/ibTaTbl TECTUPOBAHMS.

15

KOHCYJIbTAHTbI MO
PbFHOUEPCHOWM
TOPIoOBJ1E
M YIMNPABJIEHUMIO
KATMMIMTAJIOM

dTa rnaBa He CAMWIKOM BefMKa, HO MpefHasHauyeHa Kak A/
KOHCY/IbTaHTOB MO (hbtouepcHoit Toprosne (CTA), Tak 1 41 Tpeiiaepos,
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KOTOpble XOTAT Yy3HaTb HEMHOro 00/iblie O JI0rMKe YrpaBfieHus
KanutasoMm, KOTOPbIMU MO0Jb3YHTCA 60/bLUMHCTBO KOHCY/IbTAHTOB MO
(hbbtouepcHoi Toproene. B [daHHO rnaBe paccKasblBaeTCA O HOBbIX
BO3MOXXHOCTSAX A/11 KOHCY/NIbTAHTOB B 06M1acT onepauuii ¢ TOProBbIMU
cyeTamMu KaneHToB. Kpome TOro, Te, KTO MHTEpPecyeTcs BO3MOXKHbIMU
WHBECTULMAMWA B OMPEeNieHHY  (UPMY  KOHCY/IbTAHTOB MO
(hbHOYEPCHOW TOProB/ie, CMOTYT Yy3HaTb, Kakue BOMPOCHI cregyeT
3aflaBaTtb W YTO MUCKaTb.

Bo-nepsbix, CTA n CPO - 3T0 COKpalLleHus, KOTopble 0603Ha4aKT
KOHCYNbTAHTOB MO TOProB/ie TOBapHbIMM (hblovepcamu 1 onepaTopos
TOBapHbIX rpynn. OHM 06bIYHO HA3bIBAKTCA MeHemxepaMn (POHA0B B
WHAYCTPUN TOBApPHbIX (bOYEPCOB M OMUUOHOB. [1pubaM3UTENbHO
3.500 CTA 3apeructpupoBaHbl B HaumoHanbHOW  (hbHOUEpPCHOM
accoymaumm (NFA). CTA ynpaBnsT caMbiMU pasHbIMKM CyMMamu: OT
He6O0/bLUNX, B HECKOJ/IbKO COT ThbICAY A0/1apoB, 40 COTEH MWIIMOHOB
[0N/1ap0B.

KPYINMHBLIE CTA

Kak npaBuno, KpynHble CTA ynpaBnsloT CpeacTBaMy OYeHb
KOHCepBaTvBHO. OHM MOHMMAIOT, YTO YObITKM B pa3mepe 8 NpPOLEHTOB
MOTYT NPUBECTU K CYLLECTBEHHOMY NpocefaHuio KanuTana. Moatomy
OHUW KOHUEHTPUPYIT 60/blle BHUMaHUA Ha NOAAEPXUBAHUN HU3KMX
YPOBHeil pucka. Mmes nepef C060A Takyt Uefb, OGO0MbLUMHCTBO
KPYMHbIX MEHe[XepoB MCMOMb3YKT B TOprosie ®UKCMPOBAHHO-
®pakUMOHHbIA MeTOof ynpaBneHus KanutasioM. O6bIYHO MO KaXKAoM
CHEeNKE OHW PUCKYIOT He 6ofiee 4emM OHUM MPOLEHTOM CPeACTB.
KaxeTcs, cymma HebonbLuas, Ho, ecnv CTA ynpaenseT 50 MuaavoHamu
A0NNapPoB M NPK 3TOM UCMONL3YET TONLKO OAHY CTPaTeruto ¢ 3aWuUTHOIA
ocTaHoBkol B 3.000 gonnapos, 370 AaeT OAMH KOHTPAKT Ha KaX[ble
600.000 gonnapos. To ecTb 83 KOHTpaKTa B ynpasneHun. Ho, Kak u
G0MbWINHCTBO TPENaepoB, KOHCYNbTaHTbl MO ()blOUYEPCHOW TOProsne
60MbLUe BCEro AymMaroT 0 TOM, KOrAa BOMTW M KOra BbIATU U3 PbIHKa, a
He KaK peasibHO ynpaBfifTb CpeAcTBaMu.

CTA MOXeT cpenatb HECKO/IbKO MPOCTbIX Bellel, 4TOObI
OrpaHNunTL TeKYWWUA PUCK (ECIM He CHU3UTb €ro) B MEpUOA
MOBbLILEHNA MOTEHUMaNbHbLIX MpUbbLINEn Bcero ¢oHga. Bo-nepsbix,
Heo6Xxo4MMo npeKpaTuTb MCMo/b30BaHue durKcMpoBaHHO-
®pakUMOHHOro mMeToda ynpasneHus kanutanom. Cnegytowui war -
3T0  nepepacnpefeneHne  fAeHer.  3aMeHMB  PUKCMPOBAHHO-
®paKkUMOHHBIA MeTOA Ha Kakyr-To hopMy MeToga PUKCUPOBaHHbIX
Mponopuunini 1 nofgenvs, a Takxe pacnpefenvs CpeacTsa Mo pasHbIM
METOJaM M CUCTEMAM, MOXHO OrpaHUYUTb WK CHU3NTb 06 LWWIA PUCK.
[Mpn 3TOM MOXHO peanbHO paclunpuUTb AUBEPCUPUKALMIO U YCUNNUTD
NOTEHLMaIbHO BO3MOXHbIA FEOMETPUYECKUIA POCT.

MpuMepoM MOXET MOCAYXWUTb (upma, KoTopasd ynpasBnseT 50
MunanoHamun gonnapos. Ecnn CTA pasfenser BCIO CYMMY CpefcTB Ha
YeTblpe PpaBHble YacTU U K KaXAohW K3 3TUX uYacTeld NPUMEHSIET
pasfinyHble METOAbl WM CUCTEMbl TOProB/AW, TO PUCK MO KaXAOMY
MeToZy OObIYHO 3aBUCUMT OT CYMM, TMONYYEeHHbIX B pe3yfbrare
pacnpefeneHmns, a Takke OT 06Leil CyMMbl yNpaBasemMoro Kanutana.
JT0 O03HayaeT, 4Tto caenka ¢ puckom B 3.000 gonnapoB 6ydeT
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OCYLLIeCTBNATLCA B COOTBETCTBUM C  0,5-MPOLEHTHLIM  PUCKOM MO
12.500.000 ponnapoB. 310 AaeT 20 KOHTPaKTOB B MOCNEAYyHOLLEN
cliefike. 3TO [OBO/IbHO KOHCEPBATMBHbLIA MOAXOL, KOTOPbIA 03HAYaeT,
4TO 4 YObITOUHbIE CAENKWN JAK0T TO/IbKO 2 NPOLEHTa NoTepsb.

Ecnm Bbl cumTaeTe ManoBEPOATHBLIM, YTO YeTbipe pasfinyHble
CUCTEMbI NPUBEAYT K YeTbipeM YObITOYHbIM caenkam nogpas no 3.000
[0NNapOB Ha KOHTPAKT, TO Bbl He MpaBbl. Ecnn 6bl puUcCK Oblin paBeH
ToNIbKO 1.500 gonnapos, TO B COOTBETCTBUM CO CXEMamu ynpas/ieHus
KanuTasioM 4YuC/I0 KOHTPaKTOB [LO/DKHO YABOWUTLCA. Takum 06pasom,
y6bITOYHblE caenkn no 3.000 fonnapoB Ha KOHTPaKT AalT noTepu
60.000 fonnapos, ybbITOUHbIE caenku no 1.500 fo/fnapoB Ha KOHTPaKT
obecneunBatoT notepn B 60.000 f0MNapoB M YObITOYHbIE CAENKU MO
500 fonnapoB Ha KOHTPaKT Toxe co3gatoTt notepyn B 60.000 gonnapos.
WTak, nepes BamMu CnoxXwunacb OnpefenceHHas KapTuvHa. HecMmoTps Ha
KOHCepBaTu3M, 3[eCb eCTb 4YTO TepATb. W mnoTepu Moryt yse-
NNYMBATLCA.

Mpegnonoxum, 4to Kaxpaasa cuctema gaet 50.000 gonnapos Ha
O04HY efVHULY B TeYeHMWe nocnefyrowmx 12 mecaues. BcnoMHuTe, 4to
pacyeTbl AN MakCcuUmManbHOW notepu B pasmepe 3.000 gonnapos npw
pucke He 6Gonee 0,5 nmpoueHTa MO KaxAoh CAenke cO34al0T OAWH
KOHTpakKT Ha Kaxgble 600.000 gonnapoB Ha cyete. Takum 06pa3oM, 3a
3TOT CPOK YMC/I0 KOHTPAKTOB BO3pacTeT ¢ 20 go 22. Cxema ynpasieHus
KanuTtanom ysennunt poxon ¢ 4.000.000 Tonbko go 4.300.000
foNnnapoB. 370 03Ha4yaeT, 4YTO BMECTO [foxoJa B 8 TMPOUEHTOB
nonyyaetca 8,6 npoueHTa! Takoil MeTod ynpaBineHUs KanuTaomM He
C/IMLLKOM CU/IbHO YBENNYMBAET [OXOL,

EAVMHCTBEHHbIA NOAXOA, KOTOPbLIA MO3BOMAET pPeWUTb 3Ty
npo6nemy, COCTOUT B TOM, 4YTO6bI MOAENUTb AeHbrn Ha 12 unn 15
PaBHbIX YacTeil 1 TOprosatb C NOMOLLbIO 12 nnm 15 MeToa0B, BK/KOYas
BCE TWMbl CTpaTeruii Ans BCEX TWUMOB MHCTPYMEHTOB. [OCKOMbKY 3TO
[aeT 3HauMTeNbHO 6onee AMBEPCUMLMPOBAHHbLIA NOPTHEb, TO eCTb
BO3MOXHOCTb Y[iepXaTb PUCKN Ha [0BOSIbHO HW3KOM YpPOBHe. B TO e
BPEMSA MeHbLLIEe YMCI0 KOHTPAKTOB B YrpasneHun co34acT YCnosua ans
reomeTpuyeckoro pocrta. Hanpumep, ecnm 50.000.000 ponnapos
nofenntb Ha 15 paBHbIX CErMeHTOB, TO Kaxaasa cymma Oy[eT paBHa
3.333.333 ponnapam. CornacHo nnaHy Tpexdas3oBOro yrpa./ieHUs
KanuTanom, Topryemas CyMMa B KaXK0M CErMeHTe pacnpefensercs Ha 6-
10 emuHUL NtOOLIX WHCTPYMEHTOB, KOTOpble [AO0/DKHbI HEMELNEHHO
MPVYHECTU MNpuUbbIb MO CXeMe reoMeTpUYeckoro pocra. Ecim puck B
nocnegytoulein cpenke cocrasnset 1.500 gonnapos npu Toproese 8
KOHTpakTamu, TO MeHemkepbl OyayT puckosatb 0,0036 mpoueHTa, vau
Bcero 1/3 oT 1 npoueHTa, NoO KaAoW caenke. Ecnn puck coctaBnset
3.000 gonnapoB Ha OAWMH KOHTPaKT, TO PUCK MO OAHON CAeNKe AO/MKEH
ObITb HEMHOro Bblwe 2/3 OT 1 npoueHTa. Takum 06pa3om, pPUCK
COrMocTasvM C puUCKoM No PuKcuposaHHO-PpakUMOHHOMY MeTody. Ho
npn PUKcpoBaHHO-PPaKLMOHHOM MEeTOAe B TOprosnie OydeT TOMbKO 5
KOHTPAKTOB, W, Mpexze 4YeM neperTn K 6 KOHTpakTaMm, Ham Heo6Xxoavmo
nofy4nTb NpMbbINb B pasmepe 120.000 JonapoB Ha KOHTPAKT, TO eCTb Ha
eavHuuy! Tpu mcnonb3oBaHUM MeToga PUKCHpoBaHHbLIX [ponopLuii
pocT coctasuT Bcero oT 5.000 go 10.000 [onnapoB Ha KOHTPaKT, B
3aBMCYMOCTU OTTOrO, MO KakoMy BapuaHTy (KOHCepBaTWBHOMY WK
arpeccrvBHOMY) ycTaHaB/MBaeTCA AenbTa. Torfa, nocne npeofoneHus
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ypoBHA 50.000 [onnapoB Ha KOHTPaKT, npearnonaraeMblii  pesynbtar
po/mkeH coctautb 650.000 gonnapos (i 19,5%) Mo cpaBHeHUKO C
250.000 ponnapoB npu  UCMOMb30BaHUM MeTofa PUKCMPOBaHHOM
®pakummn  (7,5%). 310 260-NPOLEHTHLIA  POCT MO CPaBHEHUKO C
®PUKCMPOBaHHO-PPAKLMOHHBIM  METOAOM  6e3  yBenmueHus 06LLero
pucka. ECnm MHBECTUPOBaHHBIA KanuTan Jo/mkeH ynacTb Ha 10.000
[0N11apoB MO OKOH4YaHuMM cepun B 50.000 fonnapos, TO O6LWMIA pUCK
JomKeH coctaButb 4,25 npoueHta. Kpome Toro, ecnv 15 metofos
[O/MKHbI CTOMIKHYTLCA C nafjeHvem KanuTana Ha 10.000 ponnapos
O[HOBpPEMEHHO, TO Becb (OHA “npocageT” Ha 2,4 npoueHTa. B
[eNCTBUTENBHOCTM, 4TOObl CyMMa YO6blTKa cOcTaBufia 8 MpPOLEHTOB,
noTepu Kanutana Ha KOHTPaKT J0/HKHbI cocTaBuTb 33.334 fonnapa.

8 equHML, X $33.334 = $266.672 $266.672
x 15 metogos Toprosnv = $4.000.080 $4.000.080 /
$50.000.000 B thoHze = 8,00016% (8%)

Kak Mbl y)kKe roBopwiv Bbille, BO3MOXHO BCe, KpOMe 3Toro. Bepost-
HOCTb, 4TO BCe 15 meToA0B MpwBedyT K yobiTkam 33.000 fonnapoB Ha
KOHTpakT, coctasnseT 1x10, npubnunanTensHo B MUHYC 20 cteneHn. U
ecnm 6bl 3TO BCe-Taku MPOM3OLLIO, TO (MpMe CnefoBasno Obl YBOMUTbL
pa3paboTUNKOB UK nccefoBaTenei cuctem!

KOHCY/IbTAHTbI MO ®bKOYEPCHOW
TOPI'OBJIE, ¥TTPABNAKOWWNE
HEBOJ/IbLWUNM CYMMAMIN

Hekotopble CTA He umMewOT U 3 MWIUIMOHOB [0/1/1apoB B
ynpaeneHuun. MoatoMy A1 HUX PUCK OObIMHO HEMHOrO Bbille TOrO, C
KOTOpbIM CTasikuBatoTca KpynHble CTA, uMelowme BO3MOXXHOCTb
OCYLLECTBNATL 3HAUYUTENbHO 6oNee 3PQEKTUBHYIO AMBEPCUPUKALIMIO.
OpHako MeHee KpyrnHble CTA pacnonaratoT B noTeHuuane 6onee
BbICOKOV BEPOSATHOCTbIO pocTa npubbianM, 4Yem KpynHble CTA.
He6onblwmne CTA, KOTOpble XOTAT pUCKOBaTb 60/1ee Yem 8 npoueHTamu
KanuTana pagu pocta kKanutana, MOryT nonyyatb Ao 40 npoueHToB
nNpuobLIIM NPX NOMOLWM ynpaBneHns kanutaaoM. OCHOBHOe pasnmyue
mexagy He6osmbwuMn CTA n KpynHeiMu CTA COCTOMT B TOM, Kak
amsepcuguumpytotcs  cpegactesa.  KpynHole CTA  npou3BogsaT
pasfiefieHne CpeACTB U YMNPaBAfOT YacTAMU KakK OTAe/bHbIMU
(oHpgamn. Hebonbwmre CTA WCNONb3YHOT HECKO/IbKO METOA0B A/
AvBepcurKaLmm, Ho BCe METOLbl NPUMEHSAKOTCA K OAHOMY MOPTQeto.
Takum 06pa3oM, 4YMCNO TOPryemblX KOHTPAKTOB BCE e [0CTaTOYHO
BE/IMKO,  4YTOObl  (JOHA  MOr  HeMef/leHHO  BOCMOJ/Ib30BaThCA
BO3MOXHOCTAMW FeOMETPMUYECKOro pocTa.

Ecnn He6onbwne CTA nmetoT 3.000.000 gonnapos B ynpasieHUN
M MpW 3TOM UCNOMbL3YIOT YeTbipe MeTofa B O4HOM ropTdene, T0 POoHA
MOXeT ToproBaTb 8 KOHTpakTamy 6e3 C/IMLIKOM 60/bLIOro pucka.
Ecnn kaxablii meTod npvBefeT K npocefjaHuto kanuTana B 15.000
A0NNapoB 1 nepunoabl Y6bITKOB MO BCEM MeTOAaM COBMaAyT, TO 06Lui
puck ans qoHga 6yneTt coctaBnAatb 16 npoueHToB. OnATb-Taky Takoe
BPAL N MPOM30MAET, MOCKONbKY BEPOSATHOCTb, UTO BCE YeTblpe
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MeTofa npuBesyT K MakCUManbHbIM YObITKAM OAHOBPEMEHHO (B
paMKax NATUNETHEro nepmoga), COCTaB/IfAeT OYeHb HEOO/bLUIYIO L0/
npoueHTa (ecnu TONbKO METO/Abl He 6a3npyOTCS Ha Of4HOM U TOR Xe
NIOTVIKE).

Ha camom pgene, ecnu notepu no noptdento coctasnatoT 20.000
[0NNapoB, TO (DOHJA HeceT 5,3-MPOLEHTHbIA YObITOK. ECin KaxXAblii
meToA fAaeT 20.000 gonnapoB Ha KOHTPaKT 3a 12-MecsiuHblil nepuod,
YTO He C/ULIKOM MHOro, TO Npu nomowm metoga P®UKCMPOBaHHbIX
Mponopumini BeMumHa cyeTa BblpacTeT 40 4,28 MuIIMOHa J0NNapoB,
NN Ha 42,6 npoLeHTa.

Manble CTA TakKXe WCMNOMb3YOT BapuaHTbl PUKCUPOBaHHO-
®pakuymMoHHoro metoga. o cpaBHeHUO ¢ KpynHbiMn CTA, OHU XOTAT
puckoBaTb 60/bLUe, YeM YaCTbO MPOLEHTa Mo chenke. B cTpemieHum
nony4ymTb 60nee 3HaUMTENbHbIE MNPUOLINKM HekoTopble Manble CTA
PUCKYIOT NpUGAN3NTENBHO 2 MpoLeHTamy Mo Kaxgow cpenke. Mpwu
pucke B 2 NpoLeHTa no caenke, To ectb 1.500 fonnapos Ha KOHTPAKT,
manble CTA MOryT npub6aBnsiTb MO KOHTPaKTy Ha Kaxgble 75.000
[ON1apoB YNpaB/isieMoro Kanuitana. 3T0 03Ha4aeT, YTO B TOPros/e
OypeT 3ageictBoBaHO 40 KOHTpakTOB. 20.000 fonnapoB ybbiTKa Ha
KOHTPaKT COCTaBNsSeT NpubnmM3nTensHo 25 npoueHToB cpeacts. C
APYroi CTOPOHbl, ecnn Kaxablii MeTon pfaet 20.000 ponnapos
NpubLINN Ha KOHTPaKT, TO JoX0f4 cocTaBuT 60nee 100 npoueHTOB 3a
rog.

OfHaKo ecnu Lenb COCTOMT B MONYYeHMUM 60/1ee BbICOKUX NPUOLINENA,
TO0 Masible CTA 6yayT B 3HauMTeNlbHO 605€ee BbIFOAHON NO3UUUK,
NPOBOAS [aNbHEMWY AUBEPCUDMKALMIO PUCKA, BMECTO TOr0 YTOObI
onepuposaTtb GO/bLLUMM YMCNOM KOHTPAKTOB, WCMO/b3Ys CErofHALIHME
MeToAbl. [peanonoXnTenbHO, Tpengep MOXeT MMeTb 15 pasnmyHbIX
MeTO[0B, pacnpefeneHHbIX Ha 5 pasnnyHbIX nopTdeneit: no 3 Metoa Ha
nopTgens, Toprys 8 KOHTpakTamy Mo Kaxaomy noptdento. Ecim
0[HOBPEMEHHO BCe MOPT(enn noHecyT yobITKM no 10.000 gonnapos Ha
KOHTPaKT, TO MaKCUMaslbHbIA PUCK COCTaBMT 13 npoueHToB. MoMumo
3TOro, eCN Kaxablii MeTog, AaeT Tobko 10.000 gonnapos B rog (30.000
[0/11apoB Ha NopTdesb), TO MeTod PUKCUPOBaHHbIX ponopuunii MoXeT
yBeNMMUNTL goxoh Ao 3,5 munnvoHa posnapos (116% poxopa) co
3HaUYNTE/IbHO MEHbLLIEIA BEPOSTHOCTbHO BbICOKMX PUCKOB.

OfHoO nocnefHWe 3amevaHmne No NoBOAY CPaBHEHUS: KaXK/bIli METOZ B
npegplAyLleM CLeHapuu [O/DKeH [AasaTb MOMIOBUHY MpUObIK  Ha
KOHTPaKT, KOTopas Heobxoguma npu BapuaHTe € 2-MPOLEHTHbLIM
puckom. Kaxablii MeTof B TaKOM CLEeHapun aomkeH cospaBaTb 20.000
A0NNapoB Ha KOHTPAKT, 4YTo6bl Nony4nTb 60nee 100 NpoOLEHTOB AOX0/a.
Ecnn metop paer 20.000 ponnapoB Mo nocnefHeMy CLEHapuio, TO
npegnonaraemble NpubblIM OyayT COCTaBNATb CYMMY MpPUMEPHO B
11.560.000 gonnapos, nnn 385 NpoueHTOB Aoxofa. He Kaxablli MeToa
MOXET MPUBECTU K TakUM pesynbTataM. Peako cryvaetcs faxe, YTo BCe
METOAbl OKa3blBatOTCS PeHTabeslbHbIMM K KOHUY rofa. OfHako 4ToObl
CpaBHUTbL OAHU A6/10KM C APYrMW, HeOBXO4MbI LKPbI.

Ha TeKyLmiA MOMEHT 1 3Hat0 TOMbKO 0AHOro CTA, KOTOPbIA aKTUBHO
CTPEMWUTCA  WCMO/b30BaTh  MPUHLMMbI, OMWCaHHbIE B  KHUTE, B
yrnpaBfieHun cBoUM (PoHAOM. IT0 [koH 3epsac. JXOH NOYTU HOBUYOK
Ha apeHe MeHeMKMEHTa, HO YXKE MMEET NPUANYHBIA ONbIT TOProsin. Ero
nepBbIM yumTenem Obi1 OTel, Tpeingep ¢ MHOTOMETHAM CTKeM. [KOH
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yaenset 3HaunTeNbHOe BHMMaHMe  (MHAHCOBOMY
MeHEe MKMEHTY, Y MOHbIHE OH perynsipHo
KOHCY/bTVPYETCSI CO MHO Mo BOMpocam

MPUMEHEHNS MPUHLMMOB YMpaBieHUs KanuTasioM, 4TOObl YBENYUTb
MOTeHLMaN reOMeTPUYECKOr0 pOCTa, OFPaHNYMBas Npu 3TOM PUCK.

Han6onee BeposTHO, 4To Apyrme CTA n CPO Takxe 06paTaT CBOMN UH
Tepec K cepe ()MHAHCOBOro MeHe[DKMeHTa B OvbKailime HECKONbKO
net. O4HAKO A He 3HaK HUKOrO, KTO Obl CErofHs aKTUBHO MOJb30Ba/ICS
3TUMM NPUHLMNAMKN Ha MPaKTUKe. A HWKOr4a He ynpaBnsni CpefcTBamm
NS (hOHAA W JaKe HWMKOrfa He WCMbITbiBa/I Takoro enaHus. Ecnm sac
3aMHTEepecyeT npakTUKa pasndHbiX (POHAOB, TO S Mor Obl 6onee
06CTOATENIbHO PAcCpOCUTL CMELUMannCTOB O MPUHLUMNAX YrpaBneHus
KanuTasoM, KOTOPbIMW OHY MOMb3YHOTCA B HACTOSLLEE BPEMS.

16

OB bEAVMHEHWME
METOOJOB ¥Y¥YTIPABJIEHUVA
KATITMTMMTAJIOM

B 37O rnaBe pacckasblBaeTcsd O [ABYX CTpaTervsx ynpaBneHus
Kanutanom:  @UKCMPOBaHHO-PpPaKUMOHHON 1N PUKCUPOBAHHO-
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MponopunoHasibHOW. B npefblAylumMx rnasax f roBopun TOMbKO O
HepgocTaTkax meToda ®PukcuposaHHoW Ppakumn. Kpome Toro, s gokasan,
yto Ans  GOMbLUMHCTBA Tpeiaepos, Bktouas CTA,

meToq PurKcpoBaHHbIX [ponopunii  ABNseTcA ropasgo 6onee
BbIFOAHbIM, OCO6EHHO  C TOYKM 3PEHVS COOTHOLLEHUS MeXAy

PUCKOM 1 BO3HarpaxzaeHviem. OaHako O4VH 1”3

HeoCTaTKOB metoga  duk- CYPOBaHHOM dpakumm
MOMOXET  BaM  MPeofo/ieTb  HeKOTopble  HEeJoCTarky  MeTofa
®ukcMpoBaHHbIX  pomopunii B Mpouecce  pasBUTUA  niaHa
ynpaBneHns Kanutanom. B 3Toli rnaBe paccKasblBaeTcsd O TOM, 4TO
npeAcTaBnsieT co60 COOTHOLLEHME METOAOB, NMOYEMY OHO CYLLECTBYET, a
TaKKe KOrfa ero MOXHO MCnosb30BaTb. CyLLeCTBYET BCEr0 HECKO/IbKO
CUTYaUuid,  MOAXOLAWMX 49 MNPUMEHeHUs  06oMX  MeTodoB
0fHOBpeMeHHO. Hanpumep, korga 00beM [eHeXHbIX CPeACTB Ha CyeTe
CYLLLeCTBEHHO BO3pacTaeT 3a CYeT MpubblLIN Mo MeTomy PUKCUMPOBaHHbLIX
Mponopuuit. MpocTo yBeNMuMBaTb CPEACTBA Ha CYeTe He ABNsETCH
eVMHCTBEHHON BO3MOXHOCTbIO AN Tpeigepa. WMHorga nosBastoTes
Nyylivie anbTepHaTVBbl, HaNpUMep, Takue, KOTOpble NpefHasHayeHbl /15
KPYMHbIX WHBECTULMOHHLIX MeHempkepoB. C ApYroi CTOPOHbI, ObiBatOT
CUTYyaumn, Korga nogo6bHble BapuaHTbl He OblBatOT MPeAnOYTUTENbHBIMU.
Kakve nytv BbIGpaTb M Ha KakOM 3Tarne Urpbl, BO MHOMOM 3aBUCUT OT
Tpengepa.

MOBTOPUM, YTO HeJOCTATOK, KOTOPbIA MeLIaeT Ham MCMo/b30BaTb

P unKCnpoBaHHO-PPaKLMOHHBIN MeTOf, C CamMOro Havasna, 3ak/4vaeTcsa B
noTeHUmasne BO3HarpaxieHWs (UM B ero HefoCcTaTke), Korfja pwck
[O/MKEH O0CTaBaTbCH Ha OTHOCWUTENIbHO HWU3KOM YpoBHE. UYTO6bI
OrpPaHNYnTb PUCK NPU WCMOJMb30BaHNM PUKCUMPOBAHHO-PPaKLMOHHOIO
MEeTOAa, MPOLEHT pUCKa [O/KEH OblTb OYeHb HM3KMM. Hanpumep, eciv
Tpelifiep XO4eT MoadepkmBaTb OOLWMIA pUCK Ha ypoBHe 10 MpPOLEHTOB
WIN HWKEe W Npu 3TOM BblaepxaTb npocedaHne cyeta B 10.000
A0NNapoB, TO Ha KaX/[bli KOHTPAKT emy Heob6Xoaumo obecrneymBath
100.000 gonnapos Ha cyere:

Oxupgaemoe nageHne kanutana =  MwuHUManbHas cymMma
O6LuwIA prck (%) KanuTana Ha KOHTpaKT

$100.00 = $100.000
10%

Takvm 06pa3om, 4To6bl NPUOBPECTM NEPBbIA KOHTPAKT, Tpeiep Ao+
XXEH UMeTb Ha cuyeTe B BUAE HavaibHOro 6anaHca cymmy B 100.000
faonnapoB. Kpome TOro, nepBblii  KOHTpaKT Ao/mkeH pAatb 100.000
[011apoB NpubbINK, YTOObl MOXHO 6bISI0 PacLUMPUTL TOPrOB/IKO 40 ABYX
KOHTPaKTOB. EAMHCTBEHHbIA cnoco6 060MTM 3TO nNpensaTcTBue -
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YBEMMYMTb NMPOLIEHT 06LLero pucka. Moatomy, ecnm Tpenaep Xo4eT, 4Toobl
CYeT BblgepXan puck B pasmepe 20 nNPOLEHTOB npu npocefaHnn
KanuTana Ha 10.000 gonnapos, MUHUMaSIbHAA BeMYMHA CYeTa A0J/DKHA
pocturate 50.000 gonnapoB U YMCNO KOHTPAKTOB A0/HKHO YBENMUUNUTLCH
Ha oauH nocne nonydeHuns 50.000 gonnapos npogmTa.

B cuTyaymn peasbHbIX YObITKOB 3Ta /10rMka 06Hapy>XMBaeT HEKOTO-
pble HepgocTaTku. [epBblii HEAOCTATOK - OTCYTCTBME rFapaHTWi, 4To
yobITOK He npeBbicuT 10.000 gonnapoB. bbino [OKa3aHO, YTO OTAE/bHble
CLENKW He 3aBUCAT OT JApyrux chenok. Takum ob6bpasom, [Ans
nocnepytowein 1 cgenku, 10 cgenok unm >xe 100 caenok He vmeet
HMKAKOro 3HayeHus, 6yaeT nn aToT yobITOK cocTaenaTb 10.000 gonnapos,
20.000 ponnapos nnm paxke 30.000 gonnapos. B pe3ynbTate 3ta 4vactb
cyeTa Heobs3aTeNlbHO OyAeT MUHUMYMOM, KOTOPbIA NOABEPraeTcs PUCKY.
Takas cymma 6yaeT nofsepraTbCs PUCKY, TOSIbKO eCnn najeHue LeHbl
[OCTUTHET OnpesesieHHOro ypoBHs. Eciiv nageHve kanutana Bo3pactaer
¢ 10.000 monnapos go 20.000 fonnapos, 1 06LLas cyMma cuyeTa, KoTopas
noggepraetca pucky npu 10.000 pgonfapoB  najeHus  Kanutana,
coctasnsgeT 20 NpoLeHToB, Torga obwas cymma, KoTtopas nojsepraercs
pucky npuv nageHun kanutana Ha 20.000 ponnapos, cocTtasnser 40
MPOLEHTOB. JTO HeOOXOAMMO NPUHMMATL BO BHUMaHWe npu BbiGope
MPOLLEHTa pPUCKa, CpaBHMBasA ero ¢ pasMepoM rnageHus Kanurana.

Hanbonee o4eBMAHLIM SBNSETCA BTOPOI CEpPbe3HbIA HEAOCTATOK 3TOr0
meToga. IoTeHuman pocta 6/M30K K HYNH0. YCuneHne pocta UAET OYeHb
MeAJIeHHO W COBCEM He3HauuTeNbHO BHauvasne. [lepBblii He[OCTATOK
YCTPaHUTb HEBO3MOXXHO. OH CYLLECTBYET BHe 3aBUCUMOCTM OTTOrO, Kak U
Korga Bbl WCMOMb3yeTe OnpefeneHHyt0 PUKCMpoBaHHYD ®Ppakumio.
OfHako BTOPO HeJOCTaTOK YyCTpaHuM. [encTBUTeNbHO, Yem 6osbLue
YMCMO KOHTPAKTOB, TEM MeHee 3aMeTeH HeAoCTaToK pocTa 40 TOi Nopbl,
MOKa OH He 06epHeTC CBOE MNPOTUBOMOMIOXKHOCTHIO, TO  €CTb
upe3MepHbIM POCTOM. TeM He MeHee HECMOTPS Ha CKOPOCTb poOCTa, 00U
MPOLEHT CYyMMbl PUCKA HMKOTAA He W3MEHWUTCA Ha OMnpefeneHHbIX
YPOBHSAX nNafeHus Kanutana. VIMeHHO noTomy, 4TO npobnema
MeLIEHHOr0 pocTa [elCTBUTE/IbHO MCYe3aeT, 3TOT MEeTOZ MOXET ObiTb
3a/leiicTBOBaH No3aHee, nocne MeToaa ®UKCMpPOBaHHbLIX [ponopLmii.

MpuynHa, NO KOTOPOIA 3Ta Npo6ieMa CHUMAETCS, COBMaAaeT C TOi, no
KOTOpOI BHayane 3ata npobsema Bo3HMKaeT. CorfacHo PUKCMpPOBaHHO-
®pakUMOHHOMY METOAY, AN YBEe/IMYEHUS YNCNa KOHTPAKTOB Ha eavHULLY
TpebyeTcA 0AHa M Ta XKe Cymma AOMONAHUTENbHON NPUBLIIN OT KaXKAow
CLeNKN Ha cyeTe. UT0Obl YMC0 KOHTPAKTOB BbIPOC/O HA eAUHULLY, CyMMa
fo/mkHa BbipacTy Ha 10.000 gonnapos. K TOMy MOMEHTY, Korfa B TOprosse
OyaeT yyacTBoBaThb 100 KOHTPAKTOB, BCE PaBHO HY>XHO OYAET UMETb TO/bKO
10.000 gonnapoB npubbLIK, YTOObI 06ECNEUYNTL YBEIMYEHNE YMNCNA KOH-
TpakToB 0 101. Bo3moxHoCTb nonyumts 3t 10.000 gonnapos ysenmuu-
BaeTca B 100 pa3! To, 4TO HaBepHAKa NPOUCXOAWMO0 CIULLIKOM Mef/IeHHO B
CaMOM Haya/le, Ha 3TOM YPOBHEe MPOMCXOAUT CO CKopocTbio B 100 pas
OOMblUeA. DTUM  MOXHO BOCMOMb30BaTLCA /19 MEPEKNIOYEHMS  C
®urKcpoBaHHO-PPaKUMOHHOIO  MeToa Ha MeTod  PUKCUMPOBAHHbLIX
Mponopuuid.

AhekT 0T MeToAa PUKCMPOBaHHbIX MponopuuiAi NpakTUYeCcKn Nos-
HOCTbIO  MPOTWBOMONOXEH  3()PeKTy,  CO34aBaeMOMYy  METOLOM
®UKCPOBaHHbIX DpakLmnii. PUKCUMPOBaHHO-ITPONOPLMOHA/IbHLIA METOZ
Mo3BONIAET YBENNYMBATL YUC/O0 KOHTPAKTOB BHayase 3HAYUTENbHO
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ObicTpee, Hexenn ®UKcMpoBaHHO-PpPaKUMOHHLIN MeTod. OAHaKo ecnu
ANS YBENMYEHNS YMCna KOHTPaKTOB OT OAHOMo Ao AByx Tpebyetca 5.000
[0NN1apoB, TO BO3MOXKHOCTb 06ecneunTb nonydeHue atmux 5.000 gonnapos
CO BPEMEHEM HE WM3MEHSIETCA M3-3a TOM0, UTO KaXkK[bliAi KOHTPAKT AO/MKeEH
co3gaatb 5.000 gonnapos. Takum 06pa3om, HOpMa pocTa HUKOrga He
YBENMUMBAETCA N He YMeHbLLaeTcs. OHa 0CTaeTCs NMOCTOSHHOM.

Ecnun Hopma pocTa ocTaeTcs NOCTOAHHON BEMMYMHOMN, TO 06LLMIA PUCK
Mo CYEeTy TaKKe A0/HKeH 0CTaBaTbCA Heu3MeHHbIM. OfHaKo 3TO He Tak.
lMocne nATOrO WAM LUECTOr0 YBENMYEHWA TOPryemblX KOHTPaKToB, B
3aBMCYMOCTM OT COOTHOLLEHWSI MEXAY BEIMUNHON Ae/bTbl U OXMAAEMbIM
naZeHneM KanuTana, 06LLMIA PUCK MO CYETY AENCTBUTENbHO YMEHbLUIAETCS.
BCnoMHUTE, 4TO pPUCK MpWU TOProBfie C MOMOLWbIO PUKCUPOBAHHO-
®PpaKUMOHHOrO MeToAa OCTaeTCcA O4HWMM WM TEM XKe, HECMOTPS Ha TO, YTO
CTaBKa pocrta ysenmumeaetcsd. [O3TOMY pPUCK He MOXKET OCTaBaTbCA Ha
MpeXxHeM YpOBHe B TO Bpems, Korja CTaBka pocTa ocTaeTcd 6e3
M3MEHEHNA. B  COOTBETCTBMM C  3TOM JIOTWKOWM PUCK  [O/DKEH
YMeHbLUATbCA:

®PurKcMpoBaHHO-PPaKUMOHHbIA METOA = YBeNMYeHNe CTaBKM pocTa
C NOCTOAHHBLIM PUCKOM

®UKCKpPoBaHHO-MPONOPLMOHANBHbII MocTosHHas CTaBKa pocTa
METOZ = MpU YMeHbLLAOLLEMCS PUCKe

YT00bl NPOMNNIOCTPUPOBATL 3TO, PACCMOTPUM  PUCK, WUCMOb3YA
penbTy 5.000 fonnapos npu TOproene 8 KOHTpakTamu. Ecnm Bo3MOXHOe
npocegaHne kKanutana coctasndet 10.000 gonnapos, TO COOTHOLLEHMWE
MeXay [enbTOn W npocefaHneM KanuTana paBHO 2 K 1. YToO6bI
paccumTaTb 06LIMIA pUCK Npy NageHun kanuTtana Ha 10.000 gonnapos,
CHayana HY>XHO paccuMTaTb HUXHWIA YPOBEHb ANst 8 KOHTPAKTOB:

B!

Uncno x0HTPaKTOB X YHCno KOHTDAKTOB ]
— Yucno KoHTpAKTOB})
2

x JlenkTa = HMIKHWI YPOBEHE

x $5.000 = muwwii ypoBeHb

[mxz-m

[anee paccumtainte HWKHWUIA YpPOBEHb AN 6 KOHTPaKTOB.
VIMEHHO CTONbKO KOHTPaKTOB OCTAHETCH Y Bac MOC/e MpocefaHus.
OTa BenMuMHaA OMpefenseTcd TaK: [fenbTa [eIUTCA Ha CymMmy
npocefiaHus KanuTana, B pe3ynbTaTe MOJSy4aeTcss KONMYECTBO
KOHTPaKTOB, KOTOPbIX Bbl JINLLMTECL B MEPUOA 3TOr0 MpoCefaHus.
COOTHOLLIEHNE MEeXAY [eNbTO U OXMAaeMbIM NajeHVeM Kanutana
coCTaBNfAeT 2:1, 3HaumUT, YMUCNO, KOHTPAKTOB YMEHbLUNTCA Ha 2: 8-2
=6.

((6x6 - 6)/2) x $5.000 = HUKHWIA YPOBEHb N5 LLECTN KOHTPAKTOB
30/2 x $5.000 = HMXHUIA YPOBEHb
15 x $5.000 =$75.000
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Takum 06pa3om, cymMMa, nojsepraemasi pucky, coctassnsieT 65.000
[0NnapoB Npubbinm nocne nageHns kanutana Ha 10.000 gonnapos
npu YCnoBUKW, YTO CTaBKa CHWXKeHus cocTasngeT 100 npoueHToB.
Ecnn nepBoHavanbHbIn 6anaHc cyeta coctasnsan 50.000 gonnapos, a
ceilvac pasmep cyeTa gowen o 210.000 gonnapos, TO OOLMIA pUCK
oyzet 30 npoueHToB (65 Aonnapos/$210.000 = 0,30, um - 30%).
BepxHuii ypoBeHb And 8 koHTpakToB cocTasnser $180.000, ecnm K
Hemy [06aBuTb NepBoHavasbHOe canbgo B $50.000, TO monyunTcs,
4TO YBE/IMYEHME YMCa KOHTPaKTOB npomsoinget npu $230.000. 310
MOXXHO paccynTaTb, U3MEHUB MUHYC HA MJIHOC B BbIPBKEHUN:

((8 x 8 +8)/2) x $5.000 = $180.000 + $50.000 = $230.000

UTo6bl paccuMTaTb TOUHYK CepeauHy MeXAY HKHUM 1
BEPXHUM YPOBHEM [/ 8 KOHTPAKTOB, M3 BblpaXXeHUS HE0GX0AMMO
yAannTb NAC/MUHYC:

((8x8)/2) x $5.000 = $160.000 + $50.000 = $210.000

JT0 3HayeHWe npefcTaBNseT COOOA  BENUMYMHY, KOTOpas
ncnonb3yeTca Ansa onpefeneHns 6GanaHca cyeta. Takum 06pasom,
pacyeT puCKa - 3TO MPOrHO3 HaMXYALIEero CueHapumsi, MOCKOMbKY Mbl
MCMONb30Ba/IN HWKHWIA YPOBEHb AN 6 KOHTPAKTOB BMECTO YPOBHS
CepeavHbl Anst 6 KOHTPaKTOB.

Ternepb YMHOXbTE YMCNO KOHTPAKTOB Ha 2 (monyumtca 16).
HecmoTps Ha TO, 4TO KO/IMYECTBO KOHTPAKTOB YABOEHO, CTaBKa
pocTa JO/MKHa 0CTaBaThCs NpeXHel. COOTHOLLEHME MeXY pasmMepom
[enbTbl Y NOTEHLMAIOM NOTEPb TAKXKe OCTAETCA MPeXHuUM. Moatomy,
€CIM LeHa Ha KOHTpakT nagaer Ha 10.000 pgonnapos, TO 4MCO
TOPryeMbIX KOHTPaKTOB YrafeT cpasy Ha 2:

16x16-16/2x $5.000 = H/XKHWUI YpOBEHb ANS 16 KOHTPAKTOB
16x16-16 =240
240/2 x $5.000 =$600.000

Tenepb paccunTaiiTe HKHWIA YpOBEHb A5t 14 KOHTPaKTOB:

14 x 14 - 14/2 x $5.000 =14x14-14= 182
182/2 x $5.000 =$455.000

Ecnm mbl go6asmm $50.000 nepeoHavasibHOro 6anaHca K $600.000,
TO Mbl nonyyunm $650.000, puckys $145.000 13 atoro 6anaHca (puck:
$600.000 - $455.000 = $145.000). 310 ymeHbllaeT puck c 30
npoLeHToB A0 22 npoueHToB ($145.000 /$650.000 = 0,22).

Mpy 24 KOHTpaKTax PUCK CHMXaETCA A0 15 NPoLEeHTOB OT CyMMbI Cye-
Ta, a npy 30 KOHTpaKTax - Ao 12 npoueHToB. Mpn 100 KOHTpaKTax puck
YMeHbLUIAeTCA [0 YPOBHA HUKE 4 NPOLEHTOB OT 06LLero pasmepa cyeta.
MpryKHa, No KOTOPOW PUCK NPOAO/HKAET NafaTb, COCTOMT B TOM, YTO COOF
HOLLEHME MeXAY KONMYECTBOM YMEHbLLEHHOTO YMC/Ia KOHTPaKTOB U 06-
WMM YMC/IOM TOPryemblX KOHTPAaKTOB Takke CHwxaetca. [lMpu 8
KOHTpaKTax YMeHblUeHMe Ha 2 KOHTpaKTa COOTBETCTBYET CHUDKEHMIO
06Llero umcna KOHTPakToB Ha 25 npoueHToB. Mpu 16 KOHTpakTax
YMEHbLUEHNE Ha 2 KOHTpaKTa 03HayaeT CHVKeHue Ha 12,5 npoueHTta. K
TOMY MOMEHTY, KOrja B ynpasneHun okaxetcs 100 KOHTPaKTOB, NoTeps
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2 KOHTPaKTOB COCTaBNSAET 2 NPOLEHTa OT 06Liero yncna. rMoatomy, nocne
TOro, Kak Tpengep [OCTUTHET OMpPefeNeHHOro Yucna TOpryemblX
KOHTPaKTOB, KPVBas prcKa NpoSos/pKaeT OnycKaTbCa BHU3.

Kak HM cMOTpM Ha 3TO, HO [aHHblA (haKT HUKaK He AB/SeTCS
HefocTaTkoM MeTofa dPukcvpoBaHHbIX [Nponopumit. CraBka pocTa
OCTaeTcs NPeXHel, Korja puck CHKaeTCs. TO NPOCTO NOTpsAcatoLLe, 1
Ha caMOM fieNie Tak OHO 1 eCTb. OIHaKO 34eCb MPUCYTCTBYET KOMIMPOMMCC.
Mo Mmepe CHWMXeHUS puUCKa 3SMMEKT reoMeTPUYECKOro pocTa TOXe
YMeHbLLaeTca. Hanpumep, KOrga YMc/io KOHTPaKTOB YBe/NYMBaeTCA C 8
fo 16. O6uwas npubbiib, MOMyYeHHas B XOAe MNepBblX BOCbMM
npupawieHnii, coctaenset MuHumym 140.000 gonnapos. Ho B Xope
nocnegyroLmx BOCbMM NpupatleHnii npubsbinb nogHnuMaetcs o 460.000
A01NapoB (HWKHWIA ypoBeHb AN 16 KOHTPAKTOB - HKHWIA YPOBEHb A4
8 koHTpakToB = $460.000). KO/M4ecTBO KOHTPaKTOB YABOWNIOCH, a
pasmep npubbinyv Bo3poc Ha 328 npoueHToB. MpoduT OT nepsbiX 16
KOHTpakToB coctasun 600.000 gonnapos. O6wWas Npubbiib OT BTOPbIX
16 KoHTpakTOB cocTtasnseT yxe 1.880.00 gonnapos. YMCno KOHTPAKTOB
yaBownocb, a npubblib  yBennuunack Ha 313 npoueHToB. [pu
nepBOHa4Ya/lbHOM YABOEHUW MPKUbbINIb BO3pPOC/ia Ha 328 MpoueHToB, a
npv MOBTOPHOM - Ha 313 MPOLEHTOB, YTO Ha 15 NPOLEHTOB HUXe.
MepBble 32 npupalleHns gann 2.480.000 gonnapos NpubbinKn, a BTOpble
-7.600.000 ponnapoB. YMCNO KOHTPaKTOB YABOWMIOCH, HO MpPUObIb
Bo3pocna Ha 306 NPOLEHTOB, YTO 03HAYaET CHVXeHMe pocTa ewle Ha 7
MPOLLEHTOB.

TakoB komnpomucc. [la, OH OYeHb HeBennK, HO B [OJITOCPOYHOM
neprofe OH MOXET WUrparb CYLECTBEHHYIO POJ/ib, B OCOBEHHOCTU ec/in
UMC/IO KOHTPAaKTOB U [Jasiee 6OyaeT pact. CpaBHWUTE MpeLCTaB/IeHHble
paHee pe3ynbTaTel MO  TemMnaMm  pocTa MpW  MCMOJSb30BaHUU
®urKcnpoBaHHO-PPaKLMOHHOTO METO/A.

Mpumep ¢ PukcrpoBaHHO-PPaKLMOHHBIM METOLOM, UCMOMb3YeMbIi
3[ecb, npegnofiaraeT OAuMH KOHTpakT Ha Kaxable 10.000 pgonnapos Ha
cyeTe. [Na TOProBiM 8 KOHTpaKTaMM Ha cyeTe AO/MHKHO ObiTb 80.000
aonnapos. Ana yBenmueHUs TOPryeMbIX KOHTPaKToB [0 16 noTpebyetcs
160.000 ponnapoB. YmMCNo KOHTPaKTOB YyABamBaeTCcA MO Mepe YABOEHWS
npubbinn. Mpn 32 KOHTpaKTax MUHWMaIbHbIA GanaHc cueta LODKEH
coctaBnatb 320.000 gonnapos. YnMcno KOHTPAKTOB yABaMBAETCA Mo Mepe
YABOEHMA Npubblin. BO3MOXHO, Bbl CKaxuTe: "MUHYTOUKY, METOZ
®uKcupoBaHHbIX [Mponopunini  obecneyvBan pocT npubblinm Ha 300
NnpoueHToB M 6onblle, a He Ha 200 npoueHTOB". 3TO BEPHO, HO
npupaweHe 4ucna KOHTPAKTOB Ha efUHWLY MpY  UCNO/b30BaHWM
meTofa PUKCMPOBaHHLIX [1ponopunini 03Ha4aeT paBHOE YBE/NYeHue
NpUBLINN Ha KaXKAbl KOHTPaKT. [NA yBeNMYEHMS ymcia KOHTPaKTOB C
OfHOro A0 ABYyX TpebyeTca npupocT B pasMepe 5.000 AonnapoB Ha
KOHTpaKT. YBenuueHune ¢ 99 go 100 kKoHTpakToB Tpebyet 5.000 gonnapos
npupaLleHns Ha KOHTPakT. ®PUKCMPOBAHHO-PpPaKUMOHHbIA MeTo[ He
OCHOBaH Ha MpupaLLeHn 13 pacyeta Ha OLWMH KOHTPaKT. M03TOMY Mbl
[O/DKHbl  CpPaBHUTb  poCT,  obecneunBaeMblii  PUKCMPOBAHHO-
®PpakLUMOHHbIM METOLOM, C MPUObIILI0, KOTOPYHO OH CO3ZaeT M3 pacyeTta
Ha OAMH KOHTpaKT. [pn yBennueHnn ymncna KOHTpPakTos ¢ 8 go 16 npu
noMmowm metoga PukcupoBaHHbIX [lponopumii poCcT Ha KOHTPaKT
coctasus 40.000 gonnapos (8 KoHTpakToB X $5.000 = $40.000).
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Mpn HaNMyuuKM 8 KOHTPAKTOB MPU UCMO0Ab30BaHNN PUKCMPOBAHHO -
®pakunoHHoro metoga gonosiHuTenbHble 40.000 40N11apoB Ha KOHTPaKT
npuvBenn 6Obl K YBEMYEHUIO YMCNa KOHTpakToB Ao 480, M npu 3ToMm
pas3mep cyeta Bo3poc 6bl A0 4.800.000 gonnapos. IMepBbie 8 NpupaLLeHNI
notpebosann 27.179 gonnapos. Mocne yaBoeHUs Npubbinv U3 pacyeTa
Ha OMH KOHTPaKT ¢ 27.179 po 54.358 06Lwme npmbbinm Bo3pacTatoT C
80.000 go 1.200.000 gonnapos, yto AaeT 1.500 npoLEeHTOB. Y[ABOEHWe
TpeboBaHWIn Ha KOHTpakT Ao 108.716 pgonnapoB o6ecneymBaeT
yBeNMyeHve npubbinv A0  CyMMbl, npeBblwatoweli  100.000.000
[ON1apoB, M MpY 3TOM YUCNO KOHTPakToB 6yfeT npesbiwaTs 10.000.
Bmecto TOro 4rtobbl CHU3NUTLCH, CTaBKa pocTa nogHumaetca ¢ 1.500
NPOLEHTOB [0 BennyuHbl 6onee yem 8.300 npoueHToB. Tenepb Bbl
npefcTasnseTe cebe NOMHYHO KapTUHY.

3TOT nNpumep NpUMeHeHNs PUKCUMPOBaAHHO-PPaKLMOHHOIO MeToAa
HaCTO/IbKO He MOX0X Ha peaslbHYH CUTYauMio, YTO HET MOYTU HUKAKMX
LLAHCOB, YTO MNOJOGHOE MOXET CAy4nTbCA Ha camom fgene. OpAHako
TOProBns O4HWM KOHTPAKTOM Ha Kaxable 10.000 gonnapoB Ha cyete
3HaYUTENIbHO OT/INYAETCA OT TOProB/M OAHMM KOHTPAKTOM Ha Kaxible
100.000 gonnapoB. YT06blI [OCTUTHYTb YPOBHS 20 KOHTPaKTOB Mpu
nomown PUKCMPOBAHHO-PPAKLUMOHHOTO METOAd, OAUH  KOHTPaKT
AO/MKEH co3datb Npubbinb B 360.000 fonnapoB, B TO BPeMs Kak Mpu
MCNoNb30BaHNN MeTofa PUKcMpoBaHHbIX Mponopuunii NnoTpebosasoch
6b1 Bcero 100.000 gonnapos. YT06bI YMCNO KOHTPAKTOB BO3pOC/O ¢ 20
fo 21 c nomowpbo  PUKCUMPOBaHHO-PPaKLMOHHOIO  MeToAa,
noTpebyetcs pononHUTeNbHO 5.000 gonnapoB M3 pacyeta Ha OAMH
KOHTpaKT. YTo6bl 4MCMO KOHTPaKTOB YyBenmumnocs ¢ 20 go 21 no
meTogy PukcupoBaHHbIX  [ponopumii, Takke  AOMNOMHUTENLHO
notpebyetcs 5.000 gonnapoB Ha OAMH KOHTPaKT. M0O3TOMy Ha YpOBHe
20 KOHTpakKTOB [Ba MeTofa nepecekatotcs. IMpu nepexofe ot 19 k 20
KOHTpakTaM  ®PuKCcUpoBaHHO-PpaKUMOHHBIA  MeTog  Tpebyet
jononHutensHo 5.263 pgonnapa Ha  KOHTpakt. Ho  MeToq
®ukcrpoBaHHbIX Mponopuuii TpebyeT no-npexxHemy 5.000 fonnapos.
UT0Obl YACNO KOHTPAKTOB BO3POC/O0 C 21 [0 22 KOHTPAKTOB N0 METOAY
®ukcmpoBaHHON Ppakumum [OCTATOUYHO TONIbKO 4.762 ponnapa, B TO
Bpems Kak no metogy ®ukcuposaHHoM Mponopumn TpebyroTca Bce Te
e 5.000 gonnapos.

C [Apyroi CTOpOHbl, N0 ®UKCMPOBaHHO-P paKLMOHHOMY MeToAYy
o6wnii puck Ha 20 KOHTpaKTOB cocTaBnser 10 MNpOUEHTOB, ecnu
npegnonaraemoe nafgeHne kanutana cocraender 10.000 ponnapos.
Mpn mncnonb3oBaHUM MeToda PUKCUPOBaHHLIX [ponopuunii  aons
pucka Ha 20 KOHTpaKToB cocTasnser 18,5 npoueHTta. Mbl BUAUM, UTO
CYLLECTBYET YPOBEHb, Ha KOTOPOM CTaBKa pocTa no PuKCUpoBaHHO-
®pakUMOHHOMY MeTOAY MpeBbIaeT CTaBKy pocTa Mo MeTomy
dukcnpoBaHHbIX MNponopuuii. Kopoye roBopsi, Ha 3TOM 3Tane cregyet
noakntoyatb PuKCMpPoBaHHO-PPaKUMOHHBIA METOA, OH MOMOXET
CHU3UTb PUCK 40 10 NPOLUEHTOB OT CyMMbI CYeTa.

310 nNpMBOAUT Hac K wugee o06befuHeHUs PUKCUPOBAHHO-
®pakumMoHHOro n ®uKcnpoBaHHO-IMponopumMoHaibHOr0 MeTofoB. B
npolecce TOProBin  €CTb  MOMEHT, Korga  ®PuKcupoBaHHO-
®pakUMOHHbIA MeToh MpeanouTuTeNlbHee. ISTOT MOMEHT MOXHO
NOTMYECKN onpefennTb ABYMA criocobamu. [MepBbiii cnocob yxe Mbl
o6cyamnu. Mocne Toro, Kak NPoOM30MAET NepeceyeHe HOPMbI pocTa 4N
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3TWX ABYX METOAO0B, MOXHO nNepekstovaTbcs. CTaBka pocTa, B KOTOPOM
MOXET ObITb OCYLLECTB/IEHO MEPEKNOYEHINE, B MPUMEPE, NPUBEAEHHOM
Bbille, cocTtaBndet 18,5 npoueHta. OpfHako Bbl MOXeTe ne-
PEK/IOYMNTBLCA TaKXe N OPUEHTUPYACH HA MPOLLEHT PUCKA, a He TObKO
Ha CTaBKy pocta. Ecnm  Bbl  XOTUTe  UCMOMb30BaTb  METOA
duKcnpoBaHHbIX Mponopuuii o Tex Nop, Noka pUCcK He YCTaHOBUTCS
Ha ypoBHe 12 npoueHTOB Ana cnyyasd nageHus kanutana B 10.000
[0N1apOB HA KOHTPAKT, TO MEPEK/IIOYEHNE HE JO/DKHO NMPOUCXOAUTL A0
Tex Mop, MoKa ypoBeHb pocTa ®UKCMpoBaHHbIX Mponopuwnii He byaeT
nepeceyeH C YpPOBHEM pucka npu PUKCUPOBAHHO-DPpPaKLNOHHOM
mMeTofe. IOTO O03HayaeT, 4YTo DPUKCMPOBAHHO-PPAKUMOHHBIA METOq
[O/MKEH [ONYyCKaTb MPUMPOCT KOHTPAKTOB HAa EAVMHWULY Ha Kax[ible
83.333 pgonnapa. Metog ®PukcmpoBaHHbIX Mponopumini No3soina 6Gbl
06ecneynTb NPUPOC KOHTPAKTOB Ha OAHY eAMHMLY Ha KaxAble 5.000
[0N1apoB, U B 3TOM cnyyae npu nepexoge ¢ 29 Ha 30 KOHTPaKTOB
YPOBEHb pUCKa cocTaBu 6bl He 6osiee 12 NPoLEeHTOB. 3TO U eCTb TOT
YpOBEHb, Ha KOTOpPOM 6anaHCbl CYETOB MepeceKkalTCcs, 4TO
npeAcTaB/ieHO Ha pUcyHke 16.1.

$140,000

£120,000

falondens)

BZ

& Koadrimumon drecnposmincl boacis - [T

Puc. 16.1 MepeceueHme Ko3hhHLMEHTOR QHUKCHPOBAHKGH Ppakumn /
DHUHCHPOBAHHEX NPONOPLWA

BepTukanbHas oOCb Ha pUCYHKe MpeAcTaBnseT  cob6oi
®uKcMpoBaHHO-PPaKLUMOHHBLIA  pacyeT, KOTOpblA  faeT  OAWH
KOHTPaKT Ha Kaxgble 83.333 pgonnapa. CHavyana ato obecneumsaet
OYeHb HU3KUIA YpPOBEHb PWUCKA, KOTOPbIA MOYTM HEBO3MOXHO
Joctnyb. Obpatute BHUMaHWe, YTO NpsMas ropu3oHTanbHas JIMHUS
HUKOr4a He M3MeHseTCs. [Opu30OHTaNbHas OCb B HWDKHEW YacTu
npeacTaBnser co6oin meton PUKCMpoBaHHbIX [ponopuuidi npu
ncnosnb3oBaHun aenbTbl 5.000 gonnapos. O6paTuTe BHUMaHWe Ha
TO, KaK /IMHMA MOAHWMAETCA BBEPX MO Mepe YBENNYEHMA 4ucna
KOHTPAKTOB. JTa /IMHWUA OTpaXkaeT POCT KanuTtana, HeobXxoauMblii
A4N19 NPUOBPeTEHNa KaxAoro AOMNOSHUTENBHOIO KOHTpakTa. Korga
YMCIO KOHTPAKTOB [OCTUIHET nNpubnusuTensHo 17, MeToAbl
nepecekalTcs. ITO YPOBEHb, Ha KOTOPOM (DAaKTOpP pocTa 3aMeTHO
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ycunmBaeTca; W 34ecb  DUKCUPOBAHHO-PPaKLUMOHHBIA  MeToZ
HauMHaeT felicTBoBaTb 60nee 3MMEKTMBHO, YeM MeTog PuKcu-
pOBaHHbIX Mponopuuii.

17

OBOBULEHME
M3IYUHUHEHHOI O
MATEPUVAJIA

B aToii KHUre NpefcTaB/ieHa MH(OPMaLIMS NPaKTUYECKOro XapaKTepa,
KOTOPYIO Bbl MOXETE MCMOMb30BaTb B peasibHOl Toprosne. [ns 0fHuX
3Ta COBEPLUEHHO HOBasi MHKOPMaLMs NPOSICHAET OYeHb MHOToe. [pyrum
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OHa MOXET roKa3aTbCA MNOATBEPXKAEHVEM YXKE  CYLLECTBYHOLLUX
y6exxaeHuin n naein. Kak 6ol To H 6b110, MOM Pa3paboTKM He NMPUHECYT
BaM HMKaKOW Mosib3bl, C/IN Bbl HE CyMeeTe BK/IOUUTL UX B CBO TOProBbIi
06uxoa. B 3ol rnase 1 nocTapakoCb MOMOYb BaM B 3TOM.

OBOPAT, YTO, NAAHNPYS OTNYCK, [NaBHOE - TOYHO PELLUWTb, Kyaa 1 Kor-
[a OTnpaBWUTLCA, 4TOObI Hayano OTMycKa He 3acTasio Bac Bpacr/iox.
Toproens B 3TOM CMbIC/IE OYeHb MOX0XKa Ha OTMyckK. MHorue Tpeligepsi
CTaBAT nepef, cO60l CKPOMHbIE LieN, MOTOMY YTO He 3HatOT, KakK A0CTUYb
BbICOKMX Lieneil. YacTb Npo6aembl COCTOMT B TOM, YTO OHU He YBEpPeHb! B
NPaBMILHOCTM M36PaHHOMO HanpaeneHns. Kak 6yaTo oHu 3abnyannnch B
He3HaKOMOM MeCTe W NAyTawT Hayraj, Hafesicb, 4TO Bbl6panv
npasubHYI fopory. Ha camom fene 60/bLUNMHCTBO TPeAepoB ABMUratoTes
COBEpPLLUEHHO He B TOM Harnpas/ieHUN.

Korpa Tpeiifiepbl 3BOHAT MHE M HayMHalOT pacckasblBaTb O CBOWX
TOProBbIX Lensx, 4 BCerga ux crnpawineato, paspabotanu v OHU NnaH gns
AOCTUKEHMS 3TUX Lienei. X oTBET Bceraa oauH 1 10T xe: "Het". A vacTo
rOBOpt0 Tpeigepam, 4To, MNpexge 4em paspabaTbiBaTb MNfaH, OHK
AO/MDKHbI  NOMHOCTLIO 3aBEPLUNTL TOProBa. OuACTUTL CYET OT BCeX
OTKPbITbIX MO3WLMIA, 4TOGbI MpW pa3paboTKe MaHa 3HaTb TOYHYHO
CTapToBYl0 CyMMy. HekoTopbiM 3TOro He Tpebyercs. OpfHako
OOMbLUMHCTBO TPeiAepoB AO/MKHbI HauMHaTb MMEHHO TaK. HekoTopble
Tpeigepbl OYeHb  YAMBAAKTCA WM AaXe  ObiBatOT  MOPaXKEHb!
Hepa3yMHOCTbI0 CBOMX MOCTYIMKOB, KOrja Ha4MHalT aHa/nM3npoBaTh BCe,
4yToO caenann B MPOLUSIOM. BOMbLUMHCTBO M3 HUX BbIXOAAT 3a Npegenbl
CBOEro cyeta, Aymasi He ro/fioBOi, a TEM MECTOM, Ha KOTOPOM 0ObIYHO
cnpat. nm He pgymas BOOGLLEe M MOSMHOCTbKO Monarasicb Ha paboty
CUCTEMbI. HWKe nprBOAWTCA MO3TarnHOe PYKOBOACTBO NS pa3paboTKu
BaLLIEro JIMYHOro nJaHa Toprosw.

COCTABBLTE OTYET OBO BCEM, YTO Bbl YXE
CAENANN

Mocne TOro, KaK Bbl MO/IHOCTbIO MPEKPATAN TOProB/It0, MpoaHaIn3
pyiiTe CBOKO TOProBYIO [ESATENLHOCTb C CAMOT0 Havyana 1 OMLLINTE METOfpbI,
CMCTEMbI, CTPATEryn, KOTOPble BaMM KOTAaM60 MCMONb30BANMCh, a TakKe
3aK/1H0YEHHbIE BaMM CAEMKM. DTO HE 03HAYAET, YTO HY)KHO NEpPeUMCnsiTh BCe
caenkn. OfHako ecn Bbl OTKPbIM CYET MWL [ANS OMNUMOHOB, TO
OMULLIMTE CBOW OMbIT. ONULLNTE KaK MOXHO 6GOfblle AeTanei, BKoUas
Te COO6bITWS, KOTOPbIE MPUBENN BaC K WCMO/b30BaHUIO TOFO MM MHOTO
MeTofa, CTapTOBblA pas3Mep cyeTa. BCMOMHMTE, MouyemMy Bbl Hauanw
TOProBaTb C 3TO/ CYMMbl Ha CYeTe, M0 KakoMy TWMy TOProBa/n, Kak
YacTO 3aK/OYaNM CAENKA U HPABWIOCh NV BaM 3TO 3aHATVE (MW Bbl €ro
HEHaBWIENN). YKKUTE, CKOMbKO BPEMEHM Bbl MCMOMb30BaM TOT MW
MHO METO/, HACKO/IbKO Bbl MPUBLIKAM K HEMY (ECMM HET, TO MOYeMmy),
TaKKE YKKUTE aMnanTydbl NOALEMOB M MafeHWiA LieH. He 3abyabTe 0
BpPEMeHHbIX neproaax. CKo/bKO BPEMEHN A/IMMMCh NEPUO/bl NAAEHNS LieH
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Mo CPaBHEHMIO C neprogaMm noAbemMoB. CKO/bKO BPEMEHM Bbl MPUBbLIKa/IN
K MeToZy? W, HaKOoHeLl, YKaXK1Te KOHeuHbln pesynbTaT (Mpubblib/yObITOK)
N CyMMy CyeTa B MOMEHT, KOrAa Bbl MePecTain WUCMosb3oBaTb TOT WK
VHOW MeTOS,.

Mocne TOro Kak Bbl ONUCANM KaX/blA CBOW LLAr Ha PbIHKE, NpoaHau-
3MpyiTe OLWMOKKM, KOTOpble Bbl CcAenanu, ewe W ewe pas. OfHK
Tpelijepbl HWMKOTZa He MpPUBbIKAKOT K MeTody. BTopble npocto
OTB/IEKAKOTCA Ha JpYre BOMPOChI, CBA3AHHbIE C PbIHKOM. Tak uan nHaue,
COCTaBMB CBOKO TOProByo "aBTOGMOrpacuio”, Bbl Nydlle Yy3HaeTe CBOU
CW/bHbIE 1 crnabble CTOPOHbI. Bbl MolimMeTe, Kakoi Tun TOProBIv Bam
HpaBuTCca 6osblue BCero. OAHN NPeAnoYUTaAOT YacTO BbIUIPbIBATL U He
BO3PaXAKOT MPOTUB YacTbIX YObLITKOB. JpyruM 6ofblue HpPaBMTCA
[0/ITOCPOYHasA Toproens. Ho ectb M Te, KOMY HpaBMTCA WCCefoBaTb
Ke>KAYH0 OTZAENbHYIO CLENKY, NPexae yeM 3akoumnTh ee. No3xe, Korja Bbl
3aBepLUnTe CBOW NaH, Bbl CMOXETE BEPHYTbCA Hasaj W ONpeaenuThb,
KaKoi Tvn TOPros/in BaM NOAXOANT.

COCTABbTE CEBE CMUCOK LIEJIEV

Tenepb, NOC/e TOro Kak Bbl MEPEUUCNIN BCE, YTO CAENANN, 3anuLnTe,
yto 6bl Bbl XoTenu cpenatb. Cxembl Tuna: "MyTb K MWIIMOHY B
ABeHajLaTh NpuemMoB" 34ecb He NOAXOAAT. Bbl JOMKHLI CHOPMYNUPOBATL
CBOM LEMM Kak MOXHO 60/iee KOHKpPeTHO. Kakum Bbl pacrofiaraere
Kanutanom fana Havana? Ecnu Bbl cTtaBuTe cebe Uenb 3apabotath 1
MWIIMOH [ONNapoB 3a NATb NIET, TO FOTOBbI /1N Bbl Pafy 3TOTO PUCKHYTH
BCE CyMMOI cyeTa mam e Tobko 50 npoueHTamu? MoTeHuman pucka
HY)XKHO NpoAymaTh B NEPBYHO OYepesb.

Lienb MOXET Takke BK/OYaTh ApYyrie 3f1eMeHTbI, Hanpumep, cnocoo,
npyv MOMOLLX KOTOPOro Bbl XOTWUTE AOCTUMHYTb KOHEYHOW CyMMbl. Bbl
XOTUTE [0CTUYL 3TOW CYMMbl, OTBOAS Ha WCCNefOBaHWe PbIHKOB BCEro
yeTbIpe Yaca B [ieHb, MOC/e BOCbMNYACOBOro paboyero AHA? FOTOBbI v
Bbl OTKa3aTbCA OT HECKO/bKMX 4acoB OTAblIXa B Kpyry Ccembi?
YuntbiBaeTe i1 BO3MOXHOCTb YBO/IMTHCA Ha HEKOTOpPOe BpeMs C
paboTbl? TN BELLM TaKXKe CnefyeT MPUHUMATb BO BHUMAHNE.

Takxe BKNHOUMTE B CMUCOK M TO, YeM Bbl FOTOBbLI MOXEPTBOBATb
pafn AOCTWMXKEHUS Lenn. Hukakas cymma [eHer He CTOUT TOro, Y4Tobbl
MOXepTBOBaTb Pagu Hee XKEHOM, My>eM WU AeTbMWU, OAHAKO C YeM-TO
Bce-TakM npugetca paccratbCd. CHayana MoXepTBYiTe CaMblM
He3HaunTeNlbHbIM. CKaXeM, OTKaXKUTECh OT 3aHATUIN r0/1b(hOM TPUMXK bl
B HeAento wam oT cyna Ha o6ef. 3TU XKepTBbl MOryT ObITb NULb
BPEMEHHbLIMW, HEOOXOAUMBIMU NS TOro, YTo6bl BCE L0 rNaAKo, HO
OyzbTe K HM roToBbl. Mot 6biBLLUMIA 6OCC B topuanyeckoi gupme ®pes
Ctyne 06bl4HO rosopun: "Ecnu Bbl fenaete TO, YTO AOSIXKHbI CAenatb
TOrAa, Korga AO/MKHbI 3TO cfenartb, TO Bbl CMOXETe CAenaTb TO, YTO
X0TWUTe caenaTb, KOrfda 3axoTute 370 caenatb”. A 06 3TOM HUKOrja He
3abblBato. JTa (hpas3a HarnoMMHaeT BMONENCKYIO NpUTYY 0 cesTene. Mbl
[ENCTBUTENIbHO NOXMHAEM TO, YTO MOCEA/N.

PA3PABOTANTE MNAH JENCTBUIA
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TaK, Bbl 3HaeTe, YTO BaMU CAENaHo, YTO Bbl XOTUTE CAeNaTb U
Yyero CTpeMWTeCb [OCTWYb. Temepb  MepeigeMm K AeTansm.
NHopmauuto, n3naraemMyro B 3TO KHUre, BaM NPeACcTOUT NMPUMEHUTb
Ha NpakTyKe. BOT ABa OCHOBHbIX MYHKTa BaLLEro nnaaHa: MeToaonorus
TOProB/N 1 yNpaBfeHne TOProBbIM KanuTasioM.

MeToabl

Mo BO3MOXHOCTM paspaboTaiiTe LMBEPCUPULMPOBAHHYIO Tpynny
MeTOA0B MIN (PMHAHCOBbLIX MHCTPYMeHTOB. OHa MOXET BK/HOYaTh [Ba
MeTofa M HECKOSIbKO WHCTPYMEHTOB WM Uenbld psj MeTooB wau
WHCTPYMEHTOB. UTO 6bl Bbl HW CAenanu, B npouecce (MHAHCOBOIO
NNaHMpPOBaHUS MoOCTapaiTeCb He BbIXOAUTb 3a PamMKW CTapTOBOWA
CYMMbl TOProBOro Kanutana. BepHuTecb M nepeynTainte 4YeTBEPTYHO
rnaBy: B Heil cofepxxaTcs HEKOTOPble CBELEHMS O TOM, C KaKoi CyMMbl
cfieflyeT HauuMHaTb TOProBMt0. Y6eAWTecb, UTO PbIHKM U MeTofpbl,
BblOpaHHble BamMu [A/19 paboTbl, LOCTATOMHO HafeXHbl, 0053aTe/IbHO
nposeauTe COGCTBEHHble uUcCnefoBaHua. OTAeNbHbIA Habop uudp
MOXET BblTb 04eHb 0OMaHUMBbIM, KaK i Y>Ke roBOpW/ B NATHaALaTon
rnase. Yem 6osiblue Bbl 3HaeTe O TOM, Yero OXugaTb, TeM nydylle Bbl
OyaeTe roToBbl K 3TOMY.

[anee B 3TOM rnaBe A MNpeAcTaB/0  LOMONHUTENbHYIO
MH(opMaumMo 0 TOM, Kak chopMupoBatb NOPT(ENb Mocnie n3yyeHus
BCeX pe3ynbTaToB paboTbl ONpeae/ieHHON CUCTEMbI U PUHAHCOBOIO
WNHCTPYMeHTa. XOpOoLLO AMBEPCU(IULMPOBaHHbIA NOPTgenb COCTOUT U3
O[lHOTO [O/rOCPOYHOr0 MeTo4a TOProB/v, OLHOTrO KpPaTKOCPOYHOro
MeToda W, BO3MOXHO, OAHOW CTpaTterunm TOProsan OMNUMOHAMU WK
APYro CWUCTEMbIl, HE WMeloLeld OTHOLWEHWEK MePBbIM 4BYM.
O6paTuTe BHMMaHWe Ha TO, 4YTOObl He WCMO/b30BaTb MOXOXMX
cTpaTterunii, MOCKOMIbKY TOrAa 4acTto Bbl GyAeTe WCMbITbIBATb Ha Cebe
OAVHaKOBOEe [AelCTBME HECKOIbKMX CUCTEM. Ecnu y Bac ecTb [iBe CuCTe-
Mbl, KOTOpble paboTatoT B [JO/IFOCPOYHOM MEPUOAE Ha OCHOBE TPeHAOB,
najgeHne UeH u4acto OyaeT MpoMCXOoauMTb B 00eMx  cuctemax
0JHOBPEMEHHO.

ECTb OAMH TUN TOProBnn, Ha KOTOPLINA S peKOMEHAYH0 X0Ts 6bl 06pa-
TWUTb BHMMaHMe. 3TO TO, YTO A HasbiBalo "NMerkummn geHoramun”. VIHorga
Ha CcaMbIX pa3HbIX PblHKax HabNtoAalTCA HeobblYHble CUTYauuK. Takue
cuUTyauun ang Tpeingepos, MpPeanoyvTaolmX CMOTPETb U XAaTb, Aar0T
BO3MOXHOCTV  BbICOKMX MpUObINEA NpyM  HU3KOM  YPOBHE  puCKa.
Hanpumvep, B anpene 1997 roga s nposen HeGOMbLIOE /HO60MbITHOE
paccfiefoBaHue B OTHOLLEHWM HEKOTOPbIX MOUX K/IMEHTOB Ha pbiHKe "OJ".
B 1OT MOMmeHT "OJ"' TOprosascs npubAu3nTeNnsHO No 68 LEHTOB -
UCK/IOYUTENBHO HU3KOM LieHe 41 TaKoro MHCTpYMeHTa. B cooTBeTCTBUM
C MOMMW JaHHbIMK "OJ" 6bln 04YeHb 6/IM30K K CaMOMY HWU3KOMY B €ro
NUCTOPUA MUHMMYMY C YYETOM COOTBETCTBYHOLLEA WHQNAUMN. TTONHbIN
KOHTpakT no "OJ" ctomn Bcero 10.000 gonnapos. o moum pacueTam,
BbICOKa 6blfia BEpOATHOCTb, YTO "OJ" B TeueHue GAvKaiLLIMX ABYX NeT
poinget o 1,30. A npedocTaBuMn HEKOTOPYH MHMOPMaUMIO O TOM, Kak
BOCMNO/Ib30BaTbCA TakKOW CUTyaumelt MpakTuyeckn 6e3 BCAKOro pPuUCKa.
BO3MOXHOCTb BbICOKOAOXOAHOM CAENKM NOYTW He Bbi3blBaia COMHEHWIA.
KoHeyHo, "OJ" mor ynacTb ele Ha 50 LeHTOB, HO, Korga Tpeliepsbl
rOTOBATCA K TaKOMY, OHW >Ka[jHO JIOBAT BCAKME cBefieHus. MomMmmMo 3Toro,
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A yKasan Ha TO, YTO eC/IN BOCMO/Ib30BaTbCA 3TOW CUTYalMeld rpaMoTHO, TO
COenka [JO/MKHa faTb 3HAuYMTeNbHO 60/blUe TOro, YTO MOXET [AaTb B
Gnvkaine aBa rofa B3aMMHbIA (hoHA, 6e3 BCAKOro pucka. B otanyme ot
B3aMMHbIX (POHA0B, KOTOPbIE MOryT 06aHKPOTUTLCS U AaTb HOMb NPUOBLINK,
"OJ" npocTo 3TOro He caenaet. EcTecTBeHHO, 10 oKTA6ps 1998 roga "OJ"
nepesasinn 3a 1.30. /Wb HEMHOIME BOCMO/b30BA/IUCH 3TOW CUTYaLMeEN.
OHM T1OTOBbI ObIIM HKAaTb. 3aTO MOCNe TOr0 Kak PbIHOK Mpulen B
[BWKEHME W  3HauMTeNlbHad 4YacTb  TOProBOW  My6/MKM  CULHO
3abecnokounnacb, Te, KTO y)ke npuobpen "0OJ", copBasm xopowuin 6aHK v
npasgHoBa/iv nobesy.

3T0 TONLKO OAWH npumep. [pYyroin npumep - 3TO CMP3g MeXay
30/10TOM W NnaTvHOM. Kak npasw/o, nnatvHa TOpryeTcs ¢ npemuveid no
OTHOLLEHMIO K 30/10TY M3-3a HeBbICOKOro NpeasioxxeHuns. B aHeape 1997
roga 9ToT Chp34 Cy3wica MoyTM [0 Hyna.  Bblno  HECKOsbKO
HEMPOJO/IKMTENbHBIX MEepUOLOB, KOrAa MnaTtuHa npojasasiacb [faxke
JeLLeBne 30/10Ta. TeM He MeHee AN Tex TPelAepoB, KOTOpble AepXXannch
B Kypce CuTyauuwu, CNpag noytu ¢ Hyns Bbipoc Ao 6onee yem 90
[01/1apoB 32 HECKO/IbKO MecAleB. pofaka WHCTPYMEHTOB Ha 30/10TO
OAHOBPEMEHHO C MOKYMNKOW WMHCTPYMEHTOB Ha NnaTuHy obecneynna
npubbinb B 9.000 fONnapoB 3a LUECTUMECAYHbIA Mepuod. 3TO Oblu
"ferkve geHorn™'. B nocnefgHee Bpems, HakaHyHe 3UMbl, Ma3yT ynan Ao
35 LEHTOB. 3TO CMEXOTBOPHO HW3KaA UeHa. 3TO - Nerkue [OeHbru.
Mprobpetute Masyt n ybeauTe cebs B TOM, 4YTO He cobupaeTechb
BbIXOAWTb, AaXKe KOrja pbIHOK ynajeTt Ao 25, NOCKO/IbKY MNOTOM OH HayHeT
pacTu W BbIpacTeT, CKopee Bcero, Ha 50 MPOLEHTOB OT 06LLel CyMMbI
nasieHns. OnATb e NP NPaBUIbLHO CTPATEr K - 3TO NIErKne AeHbIN.

1 HacTOATENIbHO PEKOMEHAYH Tpeijepam WcKaTb MNOAXoAsALMe
cuTyauun. Takue cuTyaumm npeanaratoT XOpoLwniA noTeHuman npuobinm
NPy UCKNHOUNTENIbHO HU3KMX pyUckax. OHM MOryT MOMOYb MOAHATL CYeT
O YpOBHfA, Ha KOTOPOM MOXHO peasibHO  BOCMOJb30BaTLCA
BO3MOXHOCTAMM YMpaB/ieHUs KanuTtaioM. Ecnim Bbl XOTWUTe y3HaTb
60/1bLIe 06 3TOM TWUMe TOprosan, obpatutech K “Smart Trading Market
Letter". 310 exxemecsayHoe 13gaHne NOCBALLEHO UCCNeL0BaHMAM 0COObIX
TOProBbIX CUTyauuid, WAen u CcTpaTerwii TOProean, a TaKke UX
npakTnyeckoro npumeHernus. Kpome toro, ectb CTA, KOTOpble LUMPOKO
MOJIb3YHTCA CTpATErvsiMy ynpaeneHns Kanutasiom. OfuH U3 HUX - [>KOH
3epsac (cm. rnasy 15), Bbl MOXeTe cBsi3aTbCs C HUM Mo Ten. 303-771 -
7711.

YnpasneHve Kanutaiom

BTtopas 06nacTb pa3paboTKy NnaHa - 370 ynpas/eHWe KanuTaiom.
HauanbHble rnasbl 3TON KHUIM AO/KHbI AaTb BaM NMPaKTUYeCKy Bce Heo6-
XOAMMOe Aif TOro, 4to6bl COCTaBUTb MfiaH TOProean. Yem nydile Bbl
MOHWUMaeTe 3TN METOAbl, TEM YCMELLUHee Bbl CMOXETe MPUMEHSATb MX Ha
npakTuke. loTpaTbTe BpeMs Ha TO, YTOObl M3y4MTb WX HACTO/LKO
XOPOLUO, HAaCKO/IbKO 3TO BO3MOXHO.

B pamkax nnaHa Bam crefyeT NPUKUHYTb, HACKOMbKO Te AN WHbIE
cTpaTeruu ynpas/ieHWs KanuTasoMm COOTBETCTBYIOT BalmMm Lensm. Ecnu
Bbl HE XOTWUTe C CaMOro Havaia pUCKOBaTb GOMbLUIOM CYMMOR, TO Bam
CTOWT BbIOpaTb KOHCEPBATMBHYIO CTpaTervto. Ecim Bbl xenaeTe AOWTW A0
OnpeseneHHOro YpoBHS NPUBLIIN Kak MOXHO BbICTpee, TO BaM He06X0aMMO
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MPUBECTY CTPATErMI0 YNpaBneHUs KanuTasoM B COOTBETCTBME C BaLLMMU
Lensmu.

B 3101 06/1acTK y Bac €CTb HECKO/IbKO BapuaHTOB. Bo-nepBbIX, Bbl MO-
YKeTe NMB0 0CHOBATENbHO M3YUNTb YNpaB/eHNe KanuTasioM caMi, YTo6bI B
KaDKI0W KOHKPETHOM CUTyauuu 3HaTb, YTO He06XoAMMO chenatb. Bo-BTo-
PblX, Bbl MOXETe 3arpy3uTb MWHOpPMauMl0 B MporpaMmy Mo
MeHeDKMEHTY KanuTasiom, HasbiBaemyto ""Performance I, 1 nonb30BaTbCS
ee pekomeHgaumamu. OfHako ecnu Bbl BblGpaM BTOPONM BapuaHT W
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BepbTe MHe, eCTb MHOXECTBO OPOKepOB, KOTOPbIE MPEKPACHO CrpaBATCS
C BawumyM  npobnemamMn  3a  HebonbwWe  AOMNOMHUTENbHbIE
KOMWUCCUOHHbIE. M MOMpOCKTE O NMOMOLLM XXEHY WM MYXKa, a MOXET
6bITb, cOCeda, KOTOpPbIi [AaBHO MeyTaeT MOTOProBaTb, HO 6oUTCA
PUCKHYTb COGCTBEHHbIMW  AeHbramu. MOXeT 6biTb, OH BOOOLLE
corfiacuTcs NoMoYyb Bam GecrnnatHo!

Mocne TOro Kak Bbl NOPYYUNM APYroMy NIULY pelueHue npobrnem, y
BaC NosBMTCS 6GOMbLLE BPEMEHN A/ COBEPLUEHCTBOBAHMS BaLUMX CU/bHbIX
CTOPOH. Bbl MoXKeTe cebe npeacTasmTb [aHa MaprHO, KOTOpbINA NblTaeTcs
3a6uTb ron Ha none? [epxky napu, ero 3actaBuny 6bl NogaBaTb Nachbl
[aKe B UHBMAHOM Kpecsie, ecim Obl OH XOTb pa3 3abun ros uamn npocTo
nonbITancs ato caenarb. Moyemy? MOTOMY UTO OH CW/MEH B CBOEIA YETBEPTYU
nons. VIHTepecHo, cmor 6bl 5 B35iTb C HEro fAeHbrn 3a To, YTO MoMory emy
npeofoneTb ero cnaboctb B MHOM 06nacTn? OH MOXET LeNyl Heaento
TPYAWUTbCA Haf TEXHUKOW 3abyBaHWSA rona, HO B AeHb Urpbl OH BCE XKe
OygeT nofaBatb, a 3abMBaTb rofibl OyAeT KTO-HMOydb Apyroi. OpHako
ecim OH 3abyder 0 CBOMX CW/bHbIX CTOPOHAaxXM nepecTaHeT
TPeHMpoBaTbCs, TO ObICTPO MOTEPSET KBaMpuKauuto. Ecnm Bbl TpaTuTe
MHOIrO BPEMEHM Ha TO, YTOObI YKPEnuTb CUAY BOMM A/ 3aKNOYeHUs
CLEeNoK, Bbl HWKOTAa He CMOXeTe pasBUTb W MNPUMEHUTb  CBOW
CrMocobHoCcT B ApyrMx o6nactax Toprosin. Cornacutech, HUYEro
XOPOLLIEro 3To He NpPUHeCET.

NOArOTOBbLTE PE3EPBHbI M/1AH

MopaxeHvie TEPNUT TONbKO TOT, KTO BbIXOAMT W3 Urpbl. Ecin Bbl
paspaboTanu nnaH, HO Ha [efe He MOXEeTe emy C/iefj0BaTb, NMOArOTOBbLTE
Apyroii. MepBoHayvasbHbIN NiaH BCerga AO/MKEH BK/OUATb BO3MOXHOCTb
MPOLO/HKaTb TOProBt0 Mocne yobITKOB. Hanpumep, ecnm Bbl Havanu ¢
50.000 gonnapos Ha cyeTe, TO 0OpaTUTe BHUMAHWE: HE PUCKYeTe /N
Bbl BCEM CYMMOI B paMKax MepBOHauyasbHOro nnaHa? Ecnu pa, T0
KakuMm o06pa3oM Bbl cobupaeTecb peann3oBaTb [JOMNOMHUTENbHbIN
nnaH?

O6bIYHO cneayeT pa3paboTaTb MOpPTdens, KOTopbI OyaeT AaBaTb
He 60nee 40 NpOUEHTOB MOTepb MPU Hauxydwem packnage. Takum
o6pa3om, HayaB ¢ 50.000 gonnapoB, Bbl CMOXETE NEPEKNYMTHLCSA Ha
[OMNOMHUTENbHBIA MNaH, ecnu pasmep cyeTa ynageT 6onee yem Ha
30.000 ponnaposB. Ho npexae 4yem cpgenaTb 3TOT Lar, nposegute
nepeoLeHKy cTpaTernii. VIHorga nepeoLeHKa no3BoseT U3MeHWUTb MiaH
B CepefHe Urpbl U TeM CambIM U36exaTb LOMOSHUTENIbHbIX NOTEPb.
TeM He MeHee BaM Heo6X0AMMO 3HaTb, YTO Bbl WLLETE, KOTAa feflaete
nepeoueHKy. VIHorga npo6ieMbl MOXET Bbl3blBaTb TOIbKO OAWH PbIHOK
N MeToA. ByabTe roToBbl K TOMY, YTOObI M301MPOBaTbL NPOGIEMY U
M3MEHWUTb NJIaH NNLWb YaCTUYHO, & He Lie/IMKOM.

Kpome TOro, [ONOMHWTENbHbLIM NNaH AO/DKeH ObiTb  6onee
KOHCEpPBaTUBHbLIM MO CPaBHEHWIO C MepBOHaYasIbHbIM, 0COOGEHHO ecnu
nepBoHayYanbHO fgonyckancs 40-NpoueHTHbIA  y6bITOK. Ecim  Bbl
HaunHaeTe ¢ 50.000 gonnapos, a yobIToK coctasnset 30.000 gonnapos,
TO Bbl CMOXeTe cfefoBaTb TO/IbKO TeM MeTojam, KoTopble
npegnonaraldT HU3KWA PUCK AN APYrUX  WHCTPYMEHTOB, /M60
1UCnonib3oBaTb CAENKU € "nerkumun peHorammn”. Vinu e Bbl MOXeTe
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NCMOMb30BaTh  Kakylo-HWOyAb 60fiee  [OMrOCPOYHYK  CTpaTeruto,
KOTopoii gosepseTe. MNpuoputeTHas 3ajava LOMOHUTENLHOIO M/aHa -
3alWmMTa KanuTana. Puck He Bcerga 6naropogHoe aeno. Oco6eHHO Koraa
[eno KacaeTcsi Balleil >XU3HecnocobHocTM B Toprosne. He ctout
OCTaBaTbCsl Ha OOPTY TOHYLIEro CyAHa. 3awuTta KanuTana MOXeT
OrpaHNYMTb (haKTOp POCTa, HO OHA MO3BOIMT BaM OCTaTbCS B Urpe. Bbl
HEe CMOXKETe MUrpaTb, HAX0AsCb BHE UIpPbl.

NMnoAroToBbTE AOMNONHUTEJIbHbIE
CTPATEIMW N PbIHKU

MpaBWAbHLIA MNaH  ynpaBfeHWs KanuTanom  npegnonaraeT
KO/IMYECTBEHHOE YBE/IMYEHME He TOMbKO KOHTPaKTOB, HO W
MHCTPYMEHTOB WW TOTO U APYroro OAHOBPEMEHHO. BblBalOT MOMEHTHI,
Korja TOProBblii CYeT MOXeT abcopbupoBaTb LOMNONHUTENbHbIE
cTpaTermm Wan MHCTPYMEHTbI 6e3 3aMeTHOro pocta pucka. Kntouesoe
MpaBUI0 COCTOMT B TOM, YTOObI MPOM3BOAWNTL Takue A06aBNeHMs K
nopTdento Kaxiblii pa3 yepe3 6-8 KOHTPAKTOB MPU MCNOMb30BaAHUM
Tekywmux crpaternii. O4yeBUAHO, YTO Bbl HE AOMKHbI HEN3MEHHO
cnefoBaTb 3TUM cTpaTervsam. Mocne TOro, Kak Bbl Haya/iu TOProB/IO,
3annaHupyiiTe AOMONHWUTENbHbIE CTpaTerMn. Y Bac OydeT Bpems
NPOBECTUN UCCNeLOBaHNSA U He OLUMBUTLCA B LENCTBUSX.

Ewe ogHa xopowwas naes - pacCCMOTPETb BO3MOXHOCTU TOProBAN
BHe nnaHa. Ecnm Bbl gonro paboTaeTe € A0OMrOCPOYHON CUCTEMONA,
MOCTPOEHHONM Ha TpeHAaX, M C KPaTKOCPOYHO TOProBOW CUCTEMOIA
NnepekoYeHnn, ToO 0bpaTnTe BHUMaHUe Ha CUCTEMbl MPOpPbIBa UK
aHanorMyHble UM Ha pas3M4YHbIX PpblHKax. Kak u npu co3gaHuu
nepBoHavanbHOro  noptdens, fgobaBneHne  cTpaTernv  w/unm
MHCTPYMEHTOB K MfaHy Heob6xogumo And  AuBepcudurkaumm
BIOXKEHMWIA.

ONTUMN3NPOBAHHBIE TMTOKA3ATENIN U
NMOPT®ENN

B BOCbMOW rnaBe Mbl PacCMOTPENM MPeMMYyLLecTBa, KOTOpble AatoT
METOAbl YrpaB/feHNs KanuTasioM Npu MX NpPaBUIbHOM MPUMEHEHUN K
noptgensm. B yeTbipHaguaTol rnase Mbl YBUAENW, KaK UCCefoBaHue
ONTUMM3ALMOHHbLIX TECTOB MOXET AaTb HaM peasibHOe MpefcTaB/ieHne 0
TOM, Yero MOXHO OXWAaTb OT cuCTeMbl B Oyayuiem. Ho noka mbl He
3HaeM, Kak MopTdenM MOryT YBEMUYMATb HalW LUAHCHI Ha MOSydeHue
NPMObLINN B X0Ae ONTUMU3ALUN.

BCnoMHUTE HECKOMIbKO MOCNEAHNX CTPaTernid, PEKOMeHL0BaHHbIX Mo-
cne npuvMeHeHus 496 TeCTOB CWUCTEMbl MepeceyeHns npu  MoMOLLU
MPOCTbIX CKOMb3ALWMNX CPeAHMX Ha PbliHKe 06/mMraumii 3a BOCbMUNIETHUN
nepuod. B atom pasgene mbl go6aBum 496 TECTOB B MPUMEHEHUW K
LUBENLAPCKOMY (PpaHKy, MCMOMb3ysa Ty Xe CUCTEMY U TOT Xe camblii
BpeMeHHOM  nepuod.  Jlydwime  pe3ynbTaTbl — MOAyYeHbl  MNpu
NCMOMb30BaHUN 8-AHEBHOIO KPaTKOCPOYHOIO CKOMb3ALLENO CPEeAHEero u
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49-AHEBHOI0  [O/TOCPOYHOI0  CKOMb3ALLEro cpedHero. PesynbTarhl
NPUBELEHbI HXKE B pamMKe.

YucTas Npubbinb $79.000
Yucno Topros 44
Yucno BbIrpbiLLen 19
Yucno yobITKOB 25
% BbIUIpbILLEN 43%
CpefHWiA BbINTPbILL $6.000
CpefHuiA yobITOK $1.400
CpefHss TOpPro./s $1.800
KoahthmUmMeHT BbINTpbILL/NPOUTPbILL 4,60
Hambonbluee najeHve Kanutana $11.000

B cooTBeTCTBUM C TecTaMn Ha ONTUMMU3aLUMIO, MPOBEAEHHbLIMU A1
pblHKa GOHA0B 32 BOCbMUNETHWIA NEPUOS, Mbl 3aK/HOUMAN, YTO BEPOST-
HOCTb TOro, YTO cucTtemMa fAacT Bam He MeHee 3.000 fonnapoB B rof,
coctaBnsieT 62 npoueHTa. [ns  LWBeAUApCKOro (paHka ecTb 347
KOMOUHauuii, KoTopble ob6ecneunnn 6onee 24.000 ponnapos  3a
BOCbMMW/IETHWUIA Nepnog. Takum 06pa3oM, BEPOSATHOCTb NonyyaTb no 3.000
[0/111ap0B B roj, coctas/isfeT 70 NPOLEHTOB A1 BOCbMWU/ETHETO Mepuoja.

CsszaB 3Ty MH(pOpMaLMIO C NPUMEPOM NoAOpacbiBaHUA MOHETHI,
BCMOMHWTE, 4TO €CNW Yy Bac [Be MOHEeTbl M Bbl UX NOAOpacbiBaeTe B
BO34YyXe, TO BEPOATHOCTb /11 KKAO0W M3 MOHET, UTO OHa BbINaJeT Op/ioM,
coctaBnseT 50 Ha 50. KakoBa >e BepoATHOCTb, UYTO OfHa W3 MOHET
BbINageT opnom? Huke npueeaeHbl YeTbIPe BO3MOXHbIE KOMOUHALMN:

10,0
2.0,p
3.p,0
4.p, p.

3T0 03HAYaET, YTO B TPEX KOMOMHALMAX U3 YETbIPEX OpeN MOXET Bbk
nacTb Ha OAHOM M3 MOHET. JTO 03Ha4aeT, 4TO A1 [BYX MOHET
BEPOSATHOCTb TOrO, YTO XOTS Obl OA4HA U3 HUX BbIMALET OP/IOM, COCTaBNAET
75 NPOLEHTOB. A KakoBa BEPOATHOCTb, YTO, OA4HA U3 MOHET BbIMageT Op/iom
B C/lyyae C Tpems MoHeTaMmn? Huke npusefeHbl BO3MOXHbIE UCXOb:

B0O3MOXHbIX KOM6UHaLWIA BOCEMb. B CEMM 13 HUX KaK MAHUMYM -
oavH open. OTBeT - 87,5 npoueHTa. BepHemcs 06paTHO K BEPOATHOCTM 3&
paboTaTb 24.000 fonnapoB Ha pbiHKe 60HA0B 1 24.000 Ha pbIHKE LLUBEN-
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Lapckoro (hpaHka. Mbl yTBEPXKAa/n, YTO Takas BePOATHOCTb COCTaB/sAET
62 npoueHTa ans 60HA0B 1 70 NPOLLEHTOB /151 LIBEMLLAPCKOro (hpaHkKa, co-
OTBETCTBEHHO. OfHAKO BEpPOATHOCTb 3apaboTtaTtb 24.000 gonnapos Ha
O[IJHOM 13 PbIHKOB cocTaBnseT 88.6 npoLeHTa.

30% x 38% =11,4% LIAHCOB, YTO HW OAMH M3 PbIHKOB He CO3MacT,
24.000 gonnapos

[na NONHOTBLI KapTUHbLI J06aBUM HEe(hTAHON PbIHOK. Ha 3TOM pblHKe
334 kombuHaummn 13 496 (67%) obecneursatoT 24.000 foNNAPOB 3a BOCL-
MUNETHWIA Nepuo. 3HaUNUT, BEPOSTHOCTb, YTO HU OAUH 3 PbIHKOB HE Mo3
BO/MMT HaMm 3apabotaTb MeHblle 24.000 pgonnapos, cocTaBnser 4
npoueHTa. COOTBETCTBEHHO BEPOATHOCTb, YTO OAWMH W3 PbIHKOB [JacTt
24.000 gonnapos npubbInu, coctasnseT 96 NPOLEHTOB.

PacTeT He TO/IbKO BO3MOXHOCTb MOMy4MTb MNPUOLIb OT OAHOTO U3
PbIHKOB, HO ¥ BEPOATHOCTb, YTO XOTH Obl OAWH 4aCT HEOOXOAMMYHO CYyNMMY.
Hanpumep, npu [ABYX MOHeTax BepPOATHOCTb KOMOMHaUMW C O4HUM
op/fioM cocTtaBnseT 25 npoueHToB. [nsa OOHZOBOIO pPblHKA M PbIHKA
LUBEMLIAPCKOTO (hpaHKa BEpOSTHOCTb, YTO 06a pbiHKa co3ganyT 24.000
fonnapos, pasHa 43 npoueHTam. Mpu Tpex MOHeTax BEPOATHOCTL TOrO,
4TO ABa pblHKa AaayT 24,000 gonnapos, paBHa 64 npoueHTam.

W, HakoHeL, Mbl MOXEM OLEHWTb CTeneHb BEPOSITHOCTM, YTO OAUH
pbIHOK pacT $24.000 npwbblin, a Apyron Aact yobITOK B pasmepe
$24.000.

Ectb 20 kombuHauuii (4%) no HedTK, KOTOPblE CO3Aat0T YObITOK B
pasmepe 24.000 gonnapos n 6osblue. Ha pbiHKe 06/mMraumii cyLecTeyet
18 komb6uHauuin (3,5%), KoTopble AaloT YObITOK B pasmepe 24.000
[onnapos vy 6onblue. Takum 06pa3oM, BEPOSATHOCTb, YTO OAMH U3
PbIHKOB AacT 24.000 gonnapoB WM MeHbLUe, cocTaBnseT 1/5 oT 1 waHca
(0,04 x 0,035 = 0,0014 nnm 0,14%).

Bce aTu hakThbl Aat0T onpefeneHHble 0CHOBAHWA AS UCCeLOBaHUIA.
To, YTO BXHO /1 OAHOrO Tpeliaepa, MOXET He MMETb 3HaYeHUs ANs APy
roro. Ho 6a3oBble NPUHLMMbI, CTOSALLME 3a YNPaB/eHNeM KanuTaiom, cy-
LLLeCTBYIOT A/19 BCex. Ha BOMpoC 0 TOM, HaCKO/IbKO TOYHO OHU MOAXOAAT
K BalLLe/i TOPro./ie, Bbl CMOXETe OTBETUTb TOMIbKO caMU. H HACTOSATENbHO
PeKOMeHAY0 BaM MONHOCTbIO pa3obparbCA B ONUCaHHLIX METoAax,
npexae 4em MPUMeEHATb WX. [19 3TOr0 Heo6XOAMMO MepeunTarb
HEKOTOPbIE rNaBbl KHUM HECKO/bKO pa3. B utore, yem fnydlue Bbl NOAMETE
MPUHUMMbI  yNpaB/ieHUs  KanutasioM, TeM 3(PeKTUBHEe CMOXeTe
paboTaTb C HAMW Ha NPaKTUKe.

NMOCJ/IEAHEE SAMEYAHUE

Ecnu Tpeligep NPUAEPXMBAETCS MOWX PEKOMEHAALUMiA W TFOTOB
CnefioBaTb MM B [aNbHeiLIEM, TO OH OBMafeeT Wrpoi nydwe, yem 90
MPOLIEHTOB BCEX OCTaNbHbIX. OfIHN TPpeinaepbl AEMOHCTPUPYIOT PasyMHble
HaMepeHUsl, HaMeyatoT OT/IMYHBIA MNiaH UIPbl U MOMAJAOT Ha 06OUMHY.
[pyrve MMeKT NnaH Urpbl B JONTOCPOYHOM MEpUofe, HO XOTenu Obl
ToproBaTb 6ofiee aKkTMBHO. ECnv Bbl paspaboTany NiaH, MycTUan ero B
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[IeCTBME W BCE XXe YyBCTBYeTe MOTPeGHOCTL B TOProe/e, TO BeAuUTe ee
OTAeNbHO OT nnaHa. OTKpoiTe cyeT Ha cymmy 10.000 gonnapoB u
3aHUMaliTeCb BHYTPUAHEBHOW Toproeneli no S&P, kKorga Bam 3TOro
3axoyetca. Ho, korga Bbl notepsete geHbr (CKopee BCero, MMEHHO Tak
N CAYYnUTCSs), HE U3MEHSINTe NnaH. He "3arpsasHainTe™ ero noao3peHusaIMu:
TECTbl Ha TOProB/tO U ApYyrvie He [0 KOHUA BblBEPEHHbIE CPEeACTBa TO/bKO
ncnopTaT Aeno. He pacnbingiiTecb UM wurparite ans Toro, 4ToObl
BbIMIPbIBaTh.



