Pucynok 15.6. IPOGOI CC B KAYECTBE
HOATBEPXK/IEHUS.
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lNMpumeyaHue: 3akpbiTue Bbiwe 50-aHeBHON OCC B HOsI6pe 1994 . NoATBEPANNIO cuUrHan «bblubero» pacxoxaeHus, nogaHHein ocuunnstopom 4CC.
HemoyHuk: FutureSource; aBTopckme npasa © 1986-1995 rr.; Bce npaBa COXpaHeHbI.
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Pucynok 15.7. JIEHb PA3BOPOTA B KAYUECTBE
MOJATBEPXKIEHUS
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lNpumeyarue: B cutyaunm «bblubero» pacxoxaeHus B aekabpe 1994 r. kasHaverickue obnurauum 4OCTUITI HOBOMO MUHMMYMa MOHMKaTeNbHON
TEHOEHLMW, HO Pa3BEPHYIMCH 1 3aKPLINUCh BbiLe MakcuMyMa npeabiayliero AHs. [leHb pasBopoTa cTarn elle 0aHUM CBUAETENLCTBOM B NOSb3Y
HaABWraloLLerocs U3BMeHeHunst TpeHaa. MICmoyHuK: FutureSource; aBTopckne npasa © 1986-1995 rr.; Bce npaBa COXpPaHEHbI.



Pucynok 15.8. CPABHEHME PA3JIMYHbIX 3HAYEHUI N B
OCHWIJIATOPE CKOPOCTH PBIHKA
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lMpumedaHue: Ha atom rpadhuke nokasaHbl dblodepckbl Ha MHAeke S&P ¢ 3-, 9- 1 20-AHEBHBIMU OCUMNNATOPaMm
CKOPOCTU pbIHKA. ICMOYHUK: FutureSource; aBTopckue npasa © 1986-1995 rr.; Bce npaBa COXpaHeHbI.



Puc. 15.9. OCHUJIATOP
CKOPOCTH PBIHKA
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lMpumeyaHue: TMocre TOYKM a «MeABEXbSA» CKOPOCTb PbIHKA KOhe CHWkanack. B Touke b ckopocTb cTana nobiaTenbHo. «Bblubsi» ckopocTb Kode
cTana ocnabesatb B TOYKe €. B Touke d ckopocTb cTarna noHwxaTesbHoi.
UemouHuk: FutureSource; aBTopckue npasa © 1986—1995 rr.; BCe NpaBa COXpaHEeHbI.



Pucynok 15.10. CCABHEHUE OCHUJLIITOPA CKOPOCTH PBIHKA
TEMIIA U3BMEHEHU
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Mpumeyarue: OcuMNIATOP CKOPOCTU PbIHKA U TEMI U3MEHEHWI PAaCCHATLIBANIUCE NO-Pa3HOMY, HO B pe3yrbTaTe MomyYnnich O4eHb NoXoxue
TMHUW. U TOT, 1 ApYroii SIBNSOTCS NPOCTbIMM, HO NOTMYHBIMU METOAAMU M3MEPEHMSI CKOPOCTU, C KOTOPOI MEHSIHOTCS LieHbl. OBpaTtiTe BHUMaHWe, Y4To
MacLuTab BEPTUKabHOM LKanbl OCLMINIIATOPOB HEOAMHAKOB, OQHAKO 3TO HE BMMSIET HA UX MHTEPMNPETaLMI0. MICMOYHUK: FutureSource;
aBTopckme npasa © 1986-1995 IT.; BCe npaBa COXpaHeHbI.



Pucynok 15.11. «bbIYbE» PACXOXIEHUE C T PAOUKOM

TEMIIA I3BMEHEHUI
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lNpumeyaHue: WeHa ynana no 6onee H13koro MMHuMymMa B siHBape 1995 r., Ho 9-AHEBHbIN TEMMN U3MEHEHUIA HE CMOT AOCTUYb HOBOTO MUHUMYMA.
Hecnoco6HocTe ROC npo6uTh cBOW NpeablayLwmnii MUHUMYM Oblfia CUrHanoM paHHero nNpeaynpexaneHns 0 BO3MOXHOM U3MEHEHUW TEHAEHLMMN.
UICmMOYHUK: FutureSource; aBTopckme npaea © 1986-1995 rr.; Bce npaBa COXpaHeHbI.
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B pesynbraTe Mbl IMEEM MHAMKATOP, KOTOPBI MOKET U3MEPSITh CKOPOCTh
pBIHKA, HE YTpauKBasi IIPU 3TOM CIIOCOOHOCTH CJIEZ0BATh 3a TPEHAOM.

B mpoTuBONONI0KHOCTE APYTUM MOIMYJISIPHBIM OCLIHJUITOpaM (TakuM, Kak
RSI-unzaexc OTHOCUTENBHOM CHITBI M CTOXACTUYECKUE WHAEKCHI), KoJeOaHus
MACD He orpannyeHbl (PUKCUPOBAaHHBIMU BEpXHEH M HIKHEH TpaHuIiaMu™.

MACD Oyner npojoykaTh B30MpaThCsi HA HOBbIE MAKCHUMYMBbI WM Ta-
JIaTh 10 HOBBIX MUHHMYMOB BMECTE C LIEHAMH JI0 TE€X IMOP, ITOKA CKOPOCTh
TpeHJa HapacTaeT (T.e. PAaCCTOSHUE MEXIY OBICTPOM U MEIJICHHON CKOJIb-
3SIUMU CPEAHUME yBennunBaercs). B atom otomennn MACD Bener cebs
U KaKk WHAMKATOp cliexkeHus 3a TpenaoM. Kpome toro, mockonsky MACD
M3MEPSIET TEMIT YCKOPEHHUS WM 3aMEIJIEHHS] PACXOKACHUS ABYX CKOJb3SILNX
CpPeIHUX, OH BeAeT ceOs KaK OCLHUISATOP, ONpeAeNIonnii, HabupaeT pbl-
HOK CKOPOCTb WJIU TEPSIET €€.

MACD cocTtouT U3 IByX JIMHUI, KOTOpbIe noyueHsl u3 Tpex ICC. Jlu-
Huss MACD - 310 pa3HocTb Mexay 12-nepuogHoit DCC 1ensl u 26-nepu-
ognoit CC 1eHsl; cueHanvras auxus - 310 9-nepuognas ICC camoit u-
a MACD (puc. 15.12). MHorue TexHU4YecKre aHaIUTHKH MEHSIOT 3T Tia-
pameTpsl B cTpemiieHnH ontumusnpoBaTb MACD 171t KOHKPETHBIX PHIHKOB,
TOTJa KaK JPyTHUe UCTIONB3YIOT OJUH Ha0Op 3HaYeHUH i curaaioB MACD
0 TOKYIKE W JApyrod — o npojaxe. S npeanounTaro coxpassts 12-26-9
MACD a1 Bcex pbIHKOB, IPUYEM KaK JIJIsl TOKYTKH, TaK U AJI IPOJaXKH.

[TomrynsipabiM BapuanToM JUHUH MACD u cUrHaabHOM JTUHUU SBISET-
cs rucrorpamma MACD. Ona nonyvaercs myTeM BbIYATAHUSI CUTHAJIbHOU
muand 13 TuHId MACD u n300pakeHust pa3HOCTH B BUJIE TTOCIIEA0BATEIb-
HOCTH BEPTUKAIBHBIX CTOJOMKOB HaJ W TOJ HYJEBBHIM ypOBHEM (pHC.
15.12). HexoTophle TeXHHUYECKUE aHATUTUKH I1OJIararoT, YTO THCTOTpaMMa
MACD mnopmaer Oonee cBoeBpeMeHHbIE M 0ojee NpUOBUIBHBIE CHUTHAJIbI,
Hexxenmt MACD u curHanbHas uHus. S cuurato, yto rucrorpamma MACD
CJIMIIKOM YyBCTBUTEJbHA ¥ MAJONPUTO/HA U OOJBIIMHCTBA aHAIUTHYEC-
KHX 33/1a4.

OcHoBHOIT MeTO1 TOProBiM ¢ TToMOIbI0 MACD 3akiro4aeTcst B TOM, 4TO-
ObI Mokynath, korna JuHut MACD nepecexaem CHTHAIBHYIO JTMHUIO CHHU3Y
BBEpX, U MpojaBaTh, korjga JuHuss MACD nepecekaeT CUTHAJIBHYIO JIMHUIO
cBepxy BHU3. OJIHAKO OTKPBITUE U 3aKPbITHE MO3UINI, OCHOBAHHOE TOJIBKO
Ha nepeceueHnssx MACD u curHanbHON JIMHUH, 9aCTO TIPUBOAUT K YOBITKAM
B CHUTyallUsAX, KOTJia 0Jiaroapsi BEBICOKOW BOJIATHIIBHOCTH phiHka MACD ObI-
CTPO NEepeceKaeT CUTHAJIBHYIO JIMHUIO B MPOTHUBOIOIOKHOM HalpaBiIeHUH,
OTMEHSIS TpepiayIuii curHain. Ytoosr ucronszoBath MACD nanbonee 3¢-
(heKTUBHO, CIIEAYET MOI0KAATh TAKUX TEePECCUEHHIA, KOTOPBIM MPEIIIECTBY-
€T pacxoXKJIeHUe U KOTOpBIE MOJATBEPKIAOTCS MOCIEAYIOIUM TOBEJEHUEM
PBIHOYHBIX 1IeH (puc. 15.13 u 15.14).

* Tpu ocumILIsITOpPa, KOTOPBIE OBUTH PACCMOTPEHBI BBILIE B IaHHOW IJIaBe, TAKKe
HE OrpaHWYeHb! (PUKCHPOBAHHBIMH I'PAHULIAMH.



Pucynok 15.12.
MACD
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lpumeyaHue: BepxHee okHO nokasbiBaeT 12- n 26-aHeBHbIe ACC, 13 koTopbIX NonyyeHa NMHus MACD. B HwkHeM okHe oHa usobpaxeHa B Buae
CnnoLWwHoM NnHuK. CurHansHas nuHus, sensiowasca 9-gHesHon ACC nuHum MACD, npeactaBneHa NyHKTUPHOW NMHUEN. BepTrkanbHble WTpuxu,
NOAHMMAIOLLMECS Haj UK OnycKalLLmMecs noa HyNeBow YpoBeHb, HasbiBatoTcst ructorpammon MACD. OTa pasHoBuaHocTb nHankatopa MACD

nomnyyeHa nyTem BbIMUTAHUS CUTHANBHOW NMHUK U3 NMUHUKM MACD. MicmoyYHUK: FutureSource; aBTopckue npaea © 1986-1995 rr.; Bce npaea
COXPaHEHbI.



Pucynok 15.13. «bbIYbE» PACXOKJIEHHUE C
I'PA®UKOM MACD
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lNpumeyaHue: XoTs umeeTcs «Oblibe» pacxoXaeHue Mexay HOBbIM MUHUMYMOM LiEH Ha MLueHuUy 1 6onee BbICOKUM MuHuMymom MACD,
peKoMeHAYeTCs He OTKPbIBaTh AMHHYH NO3ULIMIO, NMOKa PbIHOK HE NPOBLET NOHMXKATENbHYIO TPEHAOBYIO NMUHWIO. MICMOYHUK:
FutureSource; aBTopckme npasa © 1986-1995 rr.; Bce npaBa COXpaHEeHbI.



Pucynok 15.14. <\MEJIBEZKBE* PACXOXJIEHUE U INIOATBEPK/IEHUE
HEPECEYEHUS MACD
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lMpumeyaHue: B ycnoBusix «<MeOBEXbErO» PaCXOXAEHUS PbIHOK EBPOAOSIIapa NEPEXU AEHb pa3BoOpoTa, NPobMN «Oblubo» TPEHAOBYH MUHUIO U
3akpbincst Hke ACC. OTa kKoMOUHaums curdanoB noareepauna curHan MACD k npogaxe v npegnonarana BblCOKy BEPOATHOCTb ycrexa. OTMeyeH-

Has To4Ka NMPOAAXM COOTBETCTBYET LIEHOBOMY MOATBEPXKAEHMIO (T.€. MPOo6Oot0 NMuHUM TpeHaa v 3akpbiTuio nog OCC). MemoyHUK: FutureSource;
aBTopckue npasa © 1986-1995 rr.; BCe NnpaBa COXpaHEHBI.



Pucynoxk 15.15. IOATBEPXKXJEHUE «bbIYbEI'O»
PACXOXKJIEHUSA B RSI
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lNpumeyarue: B gekabpe 1994 r. pbIHOK kakao Nogan HECKONbKO CUrHArOB K MOKYMKe: «Oblube» pacxoxaeHne, AeHb pa3BopoTa U NoAbEM BbiLLe
nHuK TpeHaa n SCC.
UemoyHuk: FutureSource; aBTopckne npasa © 1986-1995 rr.; Bce NnpaBa CoxpaHeHbI.




Pucynok 15.16. IOATBEPKJIEHNUE «MEJIBEKBETO»
PACXOKJIEHWS B RSI
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lMpumeyaHue: OcCUNNNATOPHbLIE CUrHAsbI PACXOXOEHWS, AaXe C NOATBEPXKAEHMEM OT MHAMKATOPa CreXeHUs 3a TPEHAOM, He Bceraa 3asepLuatoTcst
3amMeyatenbHbIMU caenkamu. Mocne «MeaBexXbero» pacxoXaeHs, AHS pasBopoTa 1 3aKpbITUS HbKe TpeHAoBoW NuHUM n ACC 3TOT pbiHOK Naaan

Bcero 13 AHen, nocre Yero Hayancs NoAbLEM K HOBbIM MakcUMymam. MICmoYHUK: FutureSource; aBTopckue npasa © 1986-1995 rr.; Bce npasa
COXpaHeHbl.
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WHIEKC OTHOCHUTEJIBHOM CHJIBI
(RELATIVE STRENGTH INDEX)

Wunexc orHocutensHoM critbl (RSI) Obin npencraBnen k. Yamnecom Yaii-
JepoM MIL B ero kaure «HoBble KOHILIETIMHA TEXHUYECKUX CUCTEM OHpiKe-
Boii Toproiu» (New Concepts in Technical Trading Systems), onyonu-
KoBaHHOU B 1978 1. 13 Bcex IIMPOKO NPUMEHSEMBIX HBIHE OCLIIIIATOPOB
RSI namnyummm 06pa3oM COOTBETCTBYET OCHOBHBIM METO/IaM TEXHUYECKO-
ro aHaiIM3a, TAKUM KaK TPEHJOBbIC TUHUH, Tpaduueckue MoJIeu, oep-
KKa U compotuiieHue. [Ipumenenne >tux metonoB BMecTe ¢ RSI B coue-
TaHUM C YPOBHSAMH TMEPEKYIUICHHOCTH/TICPEIIPOAAHHOCTH U PACXOXKICHHUS-
MH MOXXET J]aTh OYCHb [ICHHOE TTOHUMAaHUE CYTH PIHOYHBIX MPOIIECCOB.

RSI cpaBHuBaeT oTHOCUTENBHYIO CHUTY IPUPOCTA IIEH B THU C 3aKPBITH-
€M BBIIIE TMPEABIAYIIErO JHS C IIEHOBBIMHU MOTEPSIMHU B JTHU C 3aKPBITHEM
HUxe npenpinymero aas. ®opmyna RSI cnemyromias:

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

rae RS - cpenHee 3HaYeHUE MOJIOKUTENBHBIX N3MEHEHUH 1IEHbI 3aKpbl-
THUS 32 ONPEJECICHHOE YUCIIO JHEH, AeICHHOE Ha Cpe/lHee 3HAUEHUE OTpU-
LATEJIbHBIX U3MEHEHUH 1IEHbI 3aKPBITHSA 32 TO K€ YHCIIO JHEH.

Hampumep, uto6b1 paccuutath 9-aueBHbIN RSI, cHauana Hago ClIOXHATH
BCE IICHOBBIC TIPUPAIEHH (B ITyHKTaX) B JJHU POCTa 3a 9-THEBHBIN MEPHUOJT
U pa3feinTh CyMMY Ha AEBAThb. 3aTEM CYMMHUPYIOT BCE OTPULATEIIBHBIE U3-
MEHEHUS LIEHbI, OTMEUCHHBIE B JJHA CHWDKEHUS 3a 9-THEBHBIN NEPHON, U Jie-
JAT CyMMy Ha JeBATh. [locie 3Toro HaxoAaT OTHOCUTENbHYIO cuity (RS) 1my-
TEM JEJICHHUS CPEAHEr0 MOJIOKUTENIBLHOIO [IEHOBOIO U3MEHEHHSI Ha CpeHEe
orpurarenbHoe. Hakonen, moacrapisioT 3HaueHue RS B hopmyiry RSI u mo-
JTy4aroT OCHMLISTOP C aMIUTUTYA0N Kosebanuii ot vy 10 100.

MoskHo nioctpouts RSI myst mroboro xommdecTsa MeproioB, KOTOPOE 10
BKYCY TEXHHYECKOMY aHAJIUTUKY. Yailjep nepBOHA4YalIbHO Mpeaiaral
14 nHel, HO ceTOAHS MHOTHE aHAJIMTHUKH MPEIIOYUTAIOT 0oJiee OBICTPBIN H
YYBCTBUTEJIbHBIN MHIUKATOP, TAKON Kak 5-, 7- unu 9-nHeBHbI RSI. YpoB-
HU TIEPEKYIJICHHOCTH U TEePENPOAAHHOCTH OOBIYHO yCTaHaBIMBaIOT Ha 70
u 30 nm 80 u 20. HekoTopble aHaTUTUKKU MBITAIOTCS ONTUMU3UPOBATh KO-
JaM4ecTBO JHeH B pacuete RSI i kaxmoro peiHka B OTASIBHOCTH OO0 U3-
MEHSAIOT YPOBHU MEPEKYIUIEHHOCTH U MEPENPOAAHHOCTH, MOJICTPAUBas UX
MO/l TEKYLIYIO TEHICHLIMIO KaXI0ro pbIHKA. S MpeanovyuTaro COXpaHsTh IMO-
CTOsIHHBIA 9-7HEeBHBIN RSI ¢ ypoBHSAME MEpeKyIICHHOCTH U MEepenpoaaH-
HocTH Ha 70 1 30 1151 BCeX PHIHKOB.

Haubonee nagexusie curnansl RSI k mokynke wiu mpojaaxe 0ObIYHO
MoJaroTcs nocine Toro, kak RSI He cMor moATBepUTh HOBBIM MUHUMYM HJTH
HOBBI MakCUMYM ILieH. «bbIube» pacxokaeHne Mexay 0osiee HU3KOM Braiu-
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HOH 1IeH 1 Oosee BhICOKOM BriagnHON RSI co3maer GnaronpusatHyo BO3MOX-
HOCTB JUTsl TOKYTIKU (pHc. 15.15), a «MenBexkbe» pacxokIeHHe MexIy 00-
Jiee BBICOKOM BEPITUHOM IIeH M MeHee BhICOKOU BepmrHol RSI co3maer Oma-
TOMPUATHYIO BO3MOXKHOCTB JUTsl Tipojiaku (puc. 15.16). Korna Tpeiinep BbI-
SIBJISICT «OBIYbE» WM «MEJIBEKbE» pacxokiacHrue RSI, oH 1oimkeH CKOHICHT-
pUpOBaTh CBOE BHHUMAHHE Ha MOBEJACHUU CAMHUX PHIHOYHBIX IIEH M KAATh,
Korzia oHu noareepasar curaai RSI.

CTOXACTUYECKHIA OCHMLISITOP
(STOCHASTIC)

Cmoxacmuueckuti OCUHIIATOP ObUT pa3paboTaH B KoHIe 1950-x roji0oB
Jlxopmkem JIsiinom, nipe3uaeHToM kKopriopannu «Investment Educatorsy.
CToxacTHK OLIEHMBAET CKOPOCTh PHIHKA ITyTEM ONpENeIeHHs OTHOCUTENHHO-
TO MOJIOKEHUS 1IEeH 3aKPBITHS B HANa30HE MEKIY MAaKCUMyMOM M MHUHUMY-
MOM 3a olpefeneHHoe yuciao aued. Hanpumep, 14-aHeBHBIN cToXacThyec-
KU MHIUKATOP M3MEpSIET MOJI0KEHUE LIEH 3aKPhITH B paMKax BCEro aua-
na3oHa MEeXAy MaKCHMyMOM UM MUHMMYMOM 3a npeabiayume 14 gueit. Cto-
XaCTHK BBIPaKaeT OTHOIIEHUE MEKAY LIEHOW 3aKPBITHA U JUANa30HOM «MakK-
CUMYM-MHHUMYM» B BHUJI€ MPOLIEHTHOM Benn4yuHbI OT HyJs 10 100. 3Haye-
HHUE CTOXaCTHYECKOr0 OCUMIIIATOpa, paBHOe 70 W BBbILIE, MOKA3bIBAET, YTO
I[ICHa 3aKPbITUSI HAXOAMUTCS BONM3M BEpXHEH IpaHHIbI JHAra3oHa; cToXac-
THUK, paBHbIH 30 U HUKE, O3HAYACT, YTO LIEHA 3aKPBITHSI HAXOAUTCS BOJIHM3H
HIDKHEN TpaHMILIbl JUarna3oHa.

[Tpu MOIIHOHM MOBBIIIATENIHFHON TEHICHIIMU LIEHBI OOBIYHO 3aKPBIBAIOTCS
BOJIM3M BEpPXHEH IpaHUIIbl HETAaBHETO JMANA30Ha; MPH CHIIBHOW MOHMKATEb-
HOW TEHJICHIIMM LEHbl OOBIYHO 3aKPBIBAIOTCS y JHA nuana3oHa. Koraa mo-
BBIIIATENIbHAS TEHACHIMS MPUOIIDKACTCs K TOUYKE Pa3BOPOTa, IIEHBl HAYH-
HAIOT 3aKPBIBATHCS BCE JajIblIe OT BEPIIMHBI IMANa3oHa, a Korjaa ociadeBaeT
NOHVJKATeNbHAs TEHJCHLNS, LIEHbl CKIOHHBI 3aKpbIBAaThCSA BCE JANIbBLIE OT
HIDKHEW TpaHuUIbl JUana3oHa. 3a7a4a CTOXaCTUYECKOro OCLMIUIATOpA - Mpe-
JTyIpPEeInuTh aHATUTHKA O HECHOCOOHOCTH «OBIKOBY» 3aKPBITh MO3UIIUH BOJIH-
3M MaKCUMYMOB TIOBBIIIATEIFHON TEHICHIIMN WM HECTIOCOOHOCTH «MEBe-
JIeii» 3aKPBITHCS BOJIM3U MUHIMYMOB TIOHIDKATEIbHOM TEHICHITUH.

Croxactuk HaHOCUTCS B B IBYX JUHUIN: %K 1 %D. ®opmyna 26K cre-
nyromas: %K = 100 [(C - L)/(H, - L,)], 20e C - 310 TocnemHss 1IeHa 3aK-
peiThs, L, - MUHUMYM n-gHEBHOro mepuona u H, - MakCUMyM N-THEBHOTO
nepuona. ®opmyna %D crnemyromas: %D =100 (Hs/L;3)], tae H, - 3T0 Tpex-
naeBHas cymma (C - L), a Ls - pexaaeBnas cymma (H,, - L.

Dopmynsl %K u %D natot dsicmpbiti cmoxacmuyeckuti OCIAIIIATOP, KO-
TOPBII OOBIYHO CYMTAIOT CIMIIKOM YYBCTBUTEIBHBIM M HEHaJIeKHBIM. OiHa-
KO OBICTPBI CTOXaCTUK MOKHO MO/IBEPTHYTH JaTbHEHIIEMY TPEXTHEBHOMY
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CTJIQKUBAHUIO, YTO JAACT MEOACHHbLI CIOXACTNUK, TIPEATIOYNTAEMbIN OOJBIIHH-
CTBOM aHAJHWTHKOB. B crimaxeHHOW BepcuM cTOXacTHKa OBICTpbIH %D cra-
HOBUTCSI MeJIeHHBIM %K, a TpeXJHeBHasl CKOJIB3AIIasi CPEIHsS OBICTPOTO
%D cranoBurcst MeieHHBIM %D. Memnennsiii %K 00bIYHO M300paXkaroT B
BUJE CIUIONIHOM JNUHUU, a MEAJIEHHbIN %D — B BuJE MyHKTUPHOU JTUHUHU
unu Toukamu (puc. 15.17).

A npennounTaro HaOMIONATH 32 14-THEBHBIM MEUICHHBIM CTOXAaCTUKOM C
YPOBHSIMH TMEePEKyIUICHHOCTH/TiepenpoaanHocTd Ha 70 u 30 B momckax pac-
XOXKACHUN Mex Ty 1ieHaMu u auHuen %K wnu %D. Ecnu croxacTuk He B CHIIax
MOATBEPAUTH HOBBI MAaKCUMYM IIEH, XAUTe, Koraa %K nepeceuem %D cBepxy
BHU3 U OMyCTUTCS HIKe 70; €CIM CTOXACTHUK OTKAa3bIBACTCA JeTIaTh HOBBIA MU-
HUMYM BMECTE C LIEHaMH, XAuTe, kKorna 26K nepeceder %D cHU3y BBepX U MOJ-
numercs Boie 30. [locne BIABICHUS «OBIYBETO» WU «MEIBEIKBETO» PACKOXK-
JICHUS CIICAUTE 32 MOBEICHUEM PHIHOYHBIX IIEH B MOMCKAX MOJATBEPKICHUS CUT-
Haja K moKynke wiu npoaaxe. Ha puc. 15.18 mokasaHo moaTBep>kIeHUe CUT-
HaJIa K MOKy1Ke (0a3upyroleecst Ha IBOMHOM YCJIOBUH), a Ha puc. 15.19 u300-
paXkeH aHAJIOTUYHBINA MPUMEP MOATBEPKIACHUSI CUTHANA K TIPOJIAXKeE.

KOPHUJOP CKOJIB3AIIINX CPEJHUX
(THE MOVING AVERAGE CHANNEL)

Kopuoop ckonvzswux cpeonux (KCC) sBnsiercs npocThiM, HO 3G (HEKTUB-
HBIM CITOCOOOM MOJIYYCHUS MOATBEPKIACHUS OCIMIUISTOPHBIX CHTHAJIOB pac-
xoxaeHusi. KCC 0coOeHHO MOAXOAMT /Il HAYMHAKMUX Tpelaepos. OH mo-
3BOJISICT OMPEICIUTh HE TOJIbKO JOTUYHBIN MMyHKT BXOJIa B PHIHOK, HO TaKXKe
MEPBOHAYAIBHYIO 3aIUTHY OCTAHOBKY U CJCIAIIYI0 OCTaHOBKY JJISL YIIPaB-
JIEHUA TIO3ULHEH.

KCC — 310 nieHoBoii kopugop, orpanudeHHbIN n-qHeBHONH DCC Makcu-
MyMOB U n-gHeBHON DCC MUHUMYMOB. S IPEANOYUTAI0 UCITOJIB30BaTh N = 28.
['parumpl KOpUIOpPA YACTO BEICTYNAIOT B POJIM MOIJAEPKKHA U CONMPOTHBIIE-
Hus g ned. Kpome toro, KCC sBnsieTcst XOpOIIMM H3MEPUTENIEM BOJIATHIIb-
HOCTH — OH PaCIIMPSETCS MO0 Mepe POCTa BOJATHIIBHOCTH M CKUMAETCS 110
Mepe ee YMEHBIICHHS.

Iokynka ¢ nomoumbio ocunLIATOpoB 1 KCC

[Toxpem peraka Beiie KCC sBisieTcst IEHHBIM TPEHIOBBIM TTOITBEPKIACHH-
eM curHana ocrmuisitopa (puc. 15.20). [ToBegeHne peIHOYHBIX IIEH TOBO-
PHUT BaM, YTO CUTHAJ OCIMJUIATOPA SIBJISIETCS] JOCTOBEPHBIM C BBICOKOM J0-
Jiel BEPOSTHOCTH.

Hwxecnenytomiee onvcanne WUTIOCTPUPYET, KaK MOKHO HCIOJIb30BaTh
KCC BMmecTe ¢ pacxox1eHHeM Ul OIPEIEIIEHHss MOMEHTA BXO/1a U BBIXO/1A C



Pucynox 15.17. BbICTPbIi U MEJIJIEHHBIA
CTOXACTHUKH

I, g .

g 5 ] frty r“l
{HI L Ll i | !lm[“r}’hl'ﬂll' il

:J iR | ancon
I l]

[\ Brcrputt covacinc 5/ »
Ly /w w Y ﬁ‘*‘3"@’ﬂ“\;&3@"@‘E:.::

MEHI'I'EHHHﬁ CTORACTHE: 5

HE 000

hA
w%xp%\ﬁ}\ f ]
VoY

TG T3 P Fab kar

lMpumeyaHue: JTOT rpacuk NOKa3bIBaET pasnuyve Mexay 5-AHEBHbIM ObICTPbIM CTOXaCTMKOM 1 Bornee WMPOKO NMPUMEHAEMbIM 5-AHEBHbBIM
MeAsfIeHHbIM CTOXaCTVKOM.
HNemoyHuk: FutureSource; aBTopckme npasa © 1986-1995 rr.; Bce npaBa COXpaHeHbI.



Pucynox 15.18.

HOATBEPKJAEHUME «bbIYBEI'O» PACXOXIAEHUS C 'PA®UKOM CTOXACTUYECKOI'O
OCIIMJUIATOPA
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lNpumeyarue: HoBoW NOBbILLATENBHOM TEHAEHLMM Ha PbIHKE COM NPeALLECTBOBAnNo «bbl4be» pacxoxaeHne ctoxacTuka, npobov MMHUKM TpeHaa n
3aKkpbiTHe Bbie SCC.
UemoyHuk: FutureSource; aBTopckue npasa © 1986-1995 rr.; Bce NnpaBa coxpaHeHb!.



Pucynoxk 15.19.

HOATBEPKJIEHUE «MEJIBEXKBET'O» PACXOXIAEHUSA C TPA®UKOM CTOXACTHYECKOI'O
OCIIMJIIIATOPA
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lMpumeyarue: «MeaBexbey» pacxoXaeHue CToxacTuka, MPOopbIB NMHWUKM TpeHaa v 3akpbiTve Huke ACC NpuBENo K KPYNHOMY CHIDKEHMIO LIEH Ha
pbIHKe 30110Ta.

HemouHuk: FutureSource; aBTopckue npasa © 1986-1995 rr.; Bce npaBa COXpaHEHbI.




Pucynox 15.20. IPOGOM BEPXHEM I'PAHHUILIBI KCC KAK
MOATBEPXJIEHUE MOKYIIKH.

3CC maKcHmysos: 28
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lNpumeyaHue: TlokynainTe nocne «Bbl4bEro» pacxoXaeHusl, korga pbIHOK NoAHUMETCS Bbilwe 28-aHeBHo ACC MakcnMmymoB. YUTobbl 3admkcupo-
BaTb CBOV NepBOHAYanbHbIN PUCK M YPOBEHb BbIXOAA, pa3MeLlanTe 3aliMTHY0 OCTaHOBKY Ha OAMH TUK HuxXe 28-aHeBHon 3CC MUHMMYMOB.
HNemoyHuk: FutureSource; aBTopckme npasa © 1986-1995 rr.; Bce npaBa COXpaHEeHbI.
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pbiHKa. [Tocre «Obrbperoy pacxoxkaeHns] MEXy IIEHAMH 1 OCIIHJIITOPOM CTaBb-
TE TIPUKa3 Ha TIOKYTIKY Ha OJIMH THK BBIIIE CKOJB3SIICH CPeHEH MakKCHUMYMOB.
Ecmu peiHOK HE MpoOHMBaeT BEPXHIOK TPAHUITY KOPHIOPA CKOJB3SIINX CPe-
HUX B TIEPBBIN JCHb TOCIE «OBIYBEro» PACXOXKIACHUS, ITPOA0IDKANTE CTaBUTh
MpUKa3 Ha MOKYNKy Ha oauH THK Beiiie KCC, rmoka He 0TKpoeTcs AJTMHHAS T10-
sutust. (Ecimu v peIHOK, ¥ OCIIJIISTOP OITYCKAIOTCS JI0 HOBBIX MUHUMYMOB 0€3
ToTheMa 11eH HaJl CKOJIB3SIICH CPEHEN MAaKCHMyMOB, OCTAHOBUTECH M TTOJIOXK-
JIATE CIIEMYIOMIEro pacxoxienus.) [locine OTKphITHS JUTMHHOM MTO3UIIMN CTaBh-
TE 3aIUTHYIO OCTAHOBKY Ha OJIMH THK HIDKE CKOJIB3SIIICH CpeHEr MUHUMYMOB.
Barm puck o czenke (3a UCKITIOYEHHEM CITydacB Ype3MEPHOTO TIPOCKAITh3bIBa-
HUSI WM OTKPBITHS C Pa3phIBOM HIDKE BaIlIeH 3alUTHOW OCTAaHOBKHW) OYy/IET JIIIIH
Ha HECKOJIbKO THKOB TIPEBBINIATH CPETHETHEBHON TUAIIA30H MOCICHUX JTHEH.
ITo Mepe pocTa 11eH COXpaHSNTE CIEAAIIYI0 OCTAHOBKY Ha OJIMH THK HIKE
CKOTIB3SIIEH cpeTHeld MUHIMYMOB JI0 T€X TIOp, TIOKa PHIHOK HE Pa3BEPHETCS U
OCTaHOBKa He OyeT UctoHeHa (OyIeM HaAeaThes, ¢ MPHIMYHON MPHOBLIBIO).
Ecnu nmageHuio 1ieH HKE CKOJIB3SIIICH CpeTHEH MHUHMMYMOB MPEAIICCTBYET
«MEJIBEXKBE» PACXOXK]ICHIE, PACCMATPUBAINTE 3TO KaK CUTHAJ «OCTAHOBHICH U Pa3-
BEPHHCHY, 3aKPOUTE NTMHHYO TIO3UIIUIO U OJJHOBPEMEHHO OTKPOHTE KOPOTKYIO.

IIponasxka ¢ momompio ocumLiAaTopoB 1 KCC

CHmxenue poiHka nog KCC sBisieTcss mOATBEpkKAEHUEM OCLHIUISTOPHOTO
curHaja Kk npojaxe (puc. 15.21). Ilocie «MeaBexpero» pacxokISHUS CTaBb-
TE TIPUKa3 00 OTKPBITHY KOPOTKOM IMO3UIIMY HA OJMH THK HIDKE CKOJB3SIICH
cpenHeli MUHIMYMOB. Eciii peIHOK He mpoOuBaeT HIbKHIO rpanuny KCC
B TIEPBBIH JIEHb MOCIIE «MEJBEKbET0» PACXOKICHUS, TPOIOJIKANTE CTAaBUTh
npuKa3 Ha npoaaxy Ha oauH TUK Hke KCC, noka He oTKpoeTcst KopoT-
kast no3unus. (Eciu u ppIHOK, U OCHIIIATOP TOJAHUMAIOTCS IO HOBBIX MaK-
CHUMYMOB 0€3 CHIDKEHUS IIEH TOJ] CKOJIB3SIITYI0 CPEIHIOI0 MUHIMYMOB, OCTa-
HOBUTECh U TIOAOXKIUTE CIEAYIOMIEro pacxoxaeHus.) [locime oTKpbIThs KO-
POTKOIi MO3UIMU CTaBbTE 3AIIUTHYI) OCTAHOBKY Ha MOKYIKY Ha OJUH THK
BBIIIIE CKOJIB3SIIEH cpeqHer MakcuMmyMoB. 1o Mepe CHMKEHHUs LIeH coXpa-
HAWTE CIEIAIIYyI0 OCTaHOBKY Ha ojauH THK Bbiie KCC nmo tex mop, moka
PBIHOK HE pa3BepHETCS U OCTaHOBKA He OyzaeT ucrnonHeHa. Eciu moabemy
BBILIE CKOJIB3SIIEH CpeTHE MaKCUMYMOB MPEILECTBYET «ObIUbE» PACXOXKIe-
HHUE, pacCMaTpHUBaTe ITO KaK CHUTHAJI «OCTAaHOBUCH U PA3BEPHUCHY, 3aKpOMTE
KOPOTKYIO MO3UIUIO U OTHOBPEMEHHO OTKPOUTE ITMHHYIO.

JlonmoHMTEIbHBIE COBETHI OTHOCUTEILHO KCC

Tpeitnepam, ucnons3yronmM KCC, BO3MOKHO, Oy/1yT UHTEPECHBI €lIe 1B
Pa3HOBUIHOCTH JIaHHOT'O METOJIa - OJJHA UMEET OTHOLLIEHHE K €ro OCLMILIS-
TOPHOMY KOMITOHEHTY, a JIpyras KacaeTcs ynpaBJeHUs MO3ULIHUEH.



Mentennsiii croxacruk: 15.21. IPOBOM HUKHEN T'PAHHULIBI KCC KAK
MOATBEPXXJIEHUE CUTHAJIA ITIPOJAKU
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lMpumeyaHue: B ycrioBusix «<MeaBEXbETO» PACXOXKOEHUS OTKPbIBANTE KOPOTKYHO MO3ULMIO, KOrAa LieHbl OMyCTSTCS Huxe 28-aHeBHON OCC MUHUMY-
moB. Crnepasuias ocTaHoBKa, NOCTaBNeHHas Ha OaWH TUK Bbiwe 28-aHeBHol SCC makcuMyMoB, 0603HaYNT BaLL NepBOHaYasbHbIN PUCK U YPOBEHb

BbIXOAaA.
Wemounuk: FutureSource; asTopckue npasa © 1986-1995 Ir.; BCe npaBa CoXpaHeHb!.
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1. BMmecto TOro d4roOBl ONMUPaThCS HAa CHUTHAT PACXOXKICHUS,
MOJABAEMBI TOJBKO OAHUM OCIWIISTOPOM, CIIEIUTE 32 TpeMs
caMbIMH YAOOHBIMH [IJII Bac OCIHWUIATOPAMH U JKIHUTE
MOSIBIICHUS PACXOXKICHUM 10 KpallHEel Mepe Ha JABYX M3 HHUX.
Hanpumep, s orcnexmBaro MACD, RSI u croxacruk,
KOTOpbIE PHUCYIOT B IIEJIOM TOXO0XYI0, HO HE COBMAJAIONIYIO
KapTuHy. OXugaHue CUTHAJIOB PACXOXKIEHUS 110 KpaltHel Mepe
OT JBYX M3 TPEX OCHWUIITOPOB BEAECT K 00Jiee€ BBHICOKOMY
MIPOLIEHTY BBIMTPBIIIHBIX CACIIOK.

2. CoxpaHeHHE TIO3WIIMM OO0 TIepecedcHUus] IeHaMHW JajJbHEH
rpanunbl KCC noBOoabHO XOpoiio padoTaer, KOrja Ha phIHKE
HaOr0aeTCsd CWIbHAasE W ycToWumBas TeHaeHIms. OmHako
YIOPSIOYCHHBIC TCHICHIINN 0€3 IeCTaOMITU3UPYIONINX ICHOBBIX
CKayKOB SIBJISIFOTCSI, CKOpEe, MCKIII0OUEHUEM, 4eM mpaBuioM. Ha
COBPEMCHHBIX HW3MCHYHBBIX ¥ BOJATWIBHBIX PBIHKAX BHI,
BO3MOXKHO, TIPEIINOYTETe PYKOBOJCTBOBATHCSA  CTpaTerue
VOPaBICHUS  TIO3UITUCH, TIpeAroararoniei (bukcanuio
NpUOBUIM Yy I IICHOBOTO JIBUXKCHHS, BMECTO TOTO, YTOOBI
JepKaTh MPHOBUTBHYIO MO3UIHI0 JI0 T€X TOp, MOKa TPEHJ HE
pa3BepHETCHI.

PaccMOTprM MOCTaHOBKY LIEHOBBIX IIEJI€H, OCHOBAaHHBIX Ha MacIiuTabax
MIEPBOHAYAIBHOTO PHUCKA MO chaeike. [Ipexkie 4eM OTKPBITh IMO3HUIUIO,
BBI JIOJDKHBI 3HATh, TJIC 3aKPOCTE €€, €CIIM PHIHOK IMOWIET IPOTHB Bac.
PazHocTh MeEXJy ypOBHEM BXOJa W Balled 3allUTHON OCTaHOBKOM
SIBJIICTCS TEPBOHAYAILHBIM PHCKOM IO cielike. Korga pbIHOK HIET B
0JIArONPUSATHOM HAIPABJICHHM, Bbl MOJKETE IOJABUHYTh OCTAHOBKY K
TOYKe 0e3yOBITOYHOCTH Ha BCJIIMYMHY, PABHYIO WM OOJBIIYIO, YeM
MIEPBOHAYAIBHBIM PUCK, W 3aKpbIBaTh MO3ULHIO, €CIM NPHOBUIL MPH
aTOM OyAeT B JABa-TpHW pasza Oousblile pucka. Eciam pasmep Toprororo
cyeTa M Balla TOTOBHOCTh PHCKOBAaTh IIO3BOJIIIOT BaM TOProOBaTh
HECKOJIbKUMH KOHTPAaKTaMM, BBI, BO3MOXHO, IPEANOYTCTS 3aKPHITh
4acTh Ballled TO3WIMK Yy IICHOBOM menu (C MpuOBUIBI0O B JIBa pasa
OoJIbIlIE pHCKA), a OCTAIbHBIC KOHTPAKTBHl OCTABUTE B IIO3HMIIUH CO
CIIeIAIICH OCTAHOBKOM.

BEPLHIMHbBI MUKPO-M U BIIAIUHBI MUKPO-W
(MICRO-M TOPS AND MICRO-W BOTTOMS)

Bepuwunamu muxpo-M u énaounamu muxpo- W Ha3bIBaloT rpaduiecKue
MOJICIIH, KOTOPBIE OTPAXKAIOT MTPOTHUBOOOPCTBO «OBIKOB» M «MEABEICH
Ha TIOBOPOTHBIX ATalax pbIHKA M YacTO JAIOT IIEHHOE TOITBEPKICHUE
OCIWJI-JIATOPHBIX ~ CUTHaJOB. BepmmHa MHKpO-M  HauyumHaAeTCs ¢
HETOITBEPKICHHOTO MaKCUMYyMa. ITocne MepBOHAYAIIBHO
MOHWKATEIIbHOW PEaKIMU PhIHKA Ha «MEJIBEKbE» PACXOXKICHHUE IICHBI
OMSITh HAYMHAIOT pacTd. Ecau  BO300HOBUTH  TOBBIIATEIIBHYIO
TEHJICHITUIO HE YyJaeTCAd W PBIHOK OMNATh YXOJWT BHH3, TO BEpIIWHA
MUKPO-M chopmupoBana. Bnaguna mukpo-W HaumHaeTCs ¢ He-
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HOATBEPKICHHOTO MUHHMYyMa. [locie mepBoHaYaabHO MOBBIIIATEIBHON pe-
aKIUKM PbIHKA Ha «ObIYbE» PACXOKIACHUE, IICHbI OIATh HAYMHAIOT CHIKATh-
cs. Ecnii BO300HOBIJICHUS MOHMXKATEILHOM TCHICHIIUN HE MPOMCXOJIUT U
IIEHBI TTOJTHUMAIOTCS, TO BIaIuHA MUKPO-W chopMUpoBaHa.

KoHkpeTHbIe TipaBUjIa TOPTOBIIM C OCIWIIATOPAMH U BIIaJMHAMH MHUK-
po-W (puc. 15.22) cnemytoriue:

1.

Kor Ja Ipu JOCTHXKCHUHU HOBOI'O MUHHMYMa LCHBI 06Hapy)KI/IBaeTCSI
«OBIYBE) PaCXOXKIACHHUC C I’pa(pI/IKOM OCHUWJLIIATOPA, KAUTE JHA C 3aK-
PBITUEM BBIIIC LNCHBI 3aKpbITad MPEAbIAYIICTO JHS, BCJICH 3a KOTO-
PBIM Cpa3y KC UACT ACHDb C 0oJiee HUZKHM 3aKPBITUEM.

ITocne coueTanus «JIeHb BBEpPX//IcHb BHU3Y MOKYIaWTe, KOT/a IICHBI
MOJHUMYTCS BBIIIIE MaKCUMyMa JaHHOW MOJIEIH «JIeHb BBEPX//ICHb
BHM3». MHade roBOps, MOKYyIalTe Ha TUK BHIIIE HAubOO0lee BEICOKO-
o MakCUMyMa 3THX JBYX JHel. JleHb BX0/1a Ha PhIHOK He 00s3aTelb-
HO JIOJDKEH CJIEJIOBATh HEMOCPEJCTBEHHO 3a MOJIEbIO0 BBEPX/BHU3.
EnvHCcTBEeHHBIE THU BOAAUHBI MUKPO-W, KOTOpPBIE JOJKHBI CIIE0-
BaTh OJIMH 3a IPYTHM, — 3TO JHU C 3aKPBITUSIMHU BBIIIIC/HIKE.

CraBbTe OCTAaHOBKY Ha THK HI)KE MUHHUMYMa «OBIYBETO» PaCcXOKIe-
HUS Y 3aKphIBATe JUIMHHYIO MTO3UIIUIO, KOTa IICHBI TTOTHUMYTCS JI0
YPOBHSI BaIlleH 11eJIeBON MPUOBLIM WIIA OMYCTSTCS J0 CIACASIIEH OC-
taHoBKH. Eciii BbI paboTaeTe ¢ HECKOJILKUMH KOHTPaKTaMH, BbI, BO3-
MOHO, MPENOYTETE YIPABJIAThH MO3HUIUEH ¢ MTOMOIIBI0 KOMOWHA-
LUH CIIEOSIIIX OCTAHOBOK U LIEHOBBIX IIEIEH.

[TpaBuna ans BepmnH MUKpo-M (puc. 15.23):

Korz[a Ipu JOCTHXKCHUH HOBOI'0O MaKCUMYyMa LCHbI O6H3py>I<I/IBa€T-
CA «MEBCKBE» PACXOKACHUEC C I‘pa(bI/IKOM OCIIUJLIATOPA, KAUTSC OHS
C 3aKPBITUEM HHXKC LCHBI 3aKPBITUA NPCAbIAYIIETO JHA, BCIICA 3a KO-
TOPBIM Cpa3y K€ UIACT ACHD C 0oJiee BEICOKHUM 3aKPBITUCM.

ITocne couetanus «JcHL BHU3/ICHL BBEPX» OTKPHIBAWTE KOPOTKYIO
MO3UIIHIO, KOTJIa IIEHBI OIYCTATCS HIKE MUHUMYMa MOJISIH «JICHb
BHM3/JICHb BBEpX». JIeHb BX0JIa Ha PIHOK HE 0053aTeIbHO JODKCH
CIIeJIOBaTh HETIOCPEJCTBEHHO 32 MOJIEIBIO «JICHh BHU3/JICHL BBEPX).
EnvHCTBEHHBIC THU BEPIIUHBI MUKPO-M, KOTOPBIE JOJKHBI CIIEIO-
BaTh OJIMH 33 JIPYT'HUM, — 3TO JTHU C 3aKPBITUSIMH HUXKE/BBIIIIC.

CraBbTe OCTaHOBKY Ha THUK BBIIIC MaKCUMyMa «MEIBEKBbET0» PACXOXK-
JCHUA U 3aKprBaI7ITe KOPOTKYIO IIO3UIHIO, KOTI'/Ia ICHBI OITYCTATCA
A0 YPOBHA Barei I.[eJ'IeBOfI HpI/I6BIJ'H/I WK IIOJHHUMYTCA 10 cnez[ﬂmeﬁ
OCTaHOBKH. Pa3yMeeTc;1, BBl MOXKETEC 3aKPbITh 4aCThb IIO3UIIUH Ha
YPOBHE HeﬂeBOﬁ HpI/I6BIJ'II/I, a OCTAJIbHBIC KOHTPAKTHI - IIPU UCITIOJI-
HCHHUN CJ'IC,Z[SIH_IGI\/'I OCTaHOBKH.



MenjeHHbIH cTOXacTHK: 15.22.
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lNpumeyaHue: MACD obpa3soBano «bblube» pacxoxaeHue, He CyMeB caenaTb HOBbI MUHUMYM BMeCTe C LieHamu. [oBedeHve LeH (BnaguHa
Mukpo-W) siBunoce noarteepxaeHvem curHana MACD. BnaguHa W Havanachk C NOHWXEHWS LIEH A0 TOYKM a - MUHUMYMa «OblYbero» pacxoxXaeHusl.
Touku b 1 ¢ BbINM NocneaoBaTeNbHOCTHIO «AEHb BBEPX/AEHb BHM3Y. [Mokynka B AeHb d, Koraa LeHbl NoOAHSNUCH Bbille MakcuMyma aHsi b, ¢ nomelwe-
HMEM OCTaHOBKM Ha TUK HMXE MUHUMYMa OHS C. MICMOYHUK: FutureSource; aBTopckme npaea © 1986-1995 rr.; Bce npaBa COXpaHeHbI.



MensieHHblii cToxacTuk: 15.23.
BEPIIMHA MUKPO-M

[ I{pynublii I e BepumHa mikpo-h
” i ks b 1 "
[H [ t I} '[tli

Hln"

mmwmm PacxoXaeHve
P

VA

REI: S

AVAN/

i [ak Mar

lNpumeyaHue: RS| obpa3oBan «MeOBeXbe» PacXoXOeHWe, U PbIHOK KpYMHOro poraToro ckota noarsepaun curHan RSI, o6pasosaB BepLUNHY
Mukpo-M. [leHb a 6bin 00HO8PEMEHHO MAKCUMYMOM PacXOXOEHWUS U AHEM C 3aKPbITUEM HUXE LiEHbI 3aKpbITUS NpeablayLiero aHs. [leHs b 3aBep-
LUKXI NocneaoBaTenbHOCTb «AEHb BHU3/AeHb BBEPX». KOpoTkasi No3uumnsi OTKpbITa B IeHb C, KOrAa LieHbl OMyCTUINCh HBKE MUHUMYMa OHSA b, ¢
nomMeLLeHMeM OCTaHOBKM Ha TUK Bbllle MaKCUMyMa AHS a. ICMOYHUK: FutureSource; aBTopckue npasa © 1986-1995 rr.; Bce npasa
COXpaHeHbI.
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OciumIaTOpsl XOPOIIo paboTar0T TOT/a, KOTAa PHIHOK HAXOAUTCS B TOPTO-
BOM JIMaIla30He, T.€. HaOoAaeTcss 00KoBOM TpeHa. OQHAKO OHHU JECHCTBY-
10T IJIOXO, €CJIM Ha PBIHKE CHIIbHAS TOBBINIATENIbHAS WM MOHUXKATEeIhHAS
TEHICHIIHS.

MHoOrye TeXHUIECKUE aHAJTUTHKH MBITAIOTCS ONPEACTUTh CYIIECTBYIOIIES
COCTOSIHUE PBIHKA - TOPTOBBIM HAITa30H WM TSHACHIIUS - M 3aTeM I10JI0-
OpaTh MHAUKATOPBI, HANOOJICEe MOAXOASMIINE VI JaHHBIX yciIoBui. OHH MpH-
MCHSIIOT CKOJIB3SINNE CPSIHUE WU IPYTHUe HHIUKATOPHI CIICKEHHUS 3a TPCH-
JIOM, KOT/Ia Ha PBIHKE sIBHAS TOBBIMIATEIIBHAS MW TIOHIDKATEIbHAS TCHICH-
WS, ¥ UCIIOJIB3YIOT OCITMIIIATOPHI WJIH IPYTHE KOHTPTPEHIOBBIE MHINKATO-
Pbl, KOrZia PHIHOK KOJICOJIETCS B FOPH30HTAIBFHOM TOPTOBOM JIMAITa30HE.
ITpobiema Takoro moaxoja 3aKI04YacTcs B TOM, YTO KaX<aas TEHACHIIUS B
KOHEYHOM CYETE 3aBEPIACTCS B TOPrOBOM JHAIa30HE, a KaXKIbIil TOPTOBBINA
JIMAIa3oH paHO MJIM IMO3JHO MpoOMBacTCs HadaBIIUMCSA TpeHaoM. OdeHb
TPYAHO U JaK€ HEBO3MOXKHO 3HATh HAIEpes, KOT/la PhIHOK U3MEHUT CBOE
ITOBE/ICHHE.

K cuacTbto, ecTh Jyunmii crnoco0, HEXKEIM TOIBITKH 110100pa TEXHUYEC-
KHX WHAWKATOPOB K TEKYIIMM YCJIOBHSAM phIHKA. [IpoHUIAaTEIbHBIC aHATU-
TUKU OTKPBIBAIOT TO3UIIMH, OCHOBAHHBIE Ha OCIWIISATOPAX, TOJBKO KOTIa
CHUTHAJI TIOATBEPXKACH MoBefeHNneM phIHOYHBIX 1IeH. KCC u BepImMHbI MUK-
po-M/BniasuHbl MUKPO-W SIBJSIFOTCS JIMIL JABYMS W3 MHOTHMX METOJIOB CJie-
JKEHHMSI 332 TPEHJIOM, KOTOPBIE TTIOMOTAIOT 3HAYUTEIBHO YIIyUIIUTh paboTy oc-
MUIATOPOB. OCIMIIIATOPBI MOTYT MTPaTh BAXKHYIO POJIb B periepTyape WH-
JIMKaTOPOB TEXHUYECKOTO Tpeiliepa, OAHAKO HENB3S MO3BOJISITh OCITHILISATO-
pam 3aTMeBaTh UTPY CAMUX PHIHOYHBIX IICH.



16 AHau3 MUKJI0B
(pbI0YECPCHBIX PHIHKOB

Puuapa Moru* u /Ixex LHIBarep

Ipupooa, socxuwarowas Hac NEPUOOUYHOCTbIO HEOECHbIX
noemoperuil, npasum u 3emMHuiMu oenamu. /lasaiime e 6ydem
nperebpe2amy JMUM BANCHHIM HAMEKOM.

Mapk TBeH

JEVMCTBUTEJILHO JIU CYIIECTBYIOT IIUKJIbI?

Ha npoTskeHnn MHOTHMX JIET pealbHOCTh CYIIECTBOBAaHHUS IIMKJIOB ObL1a
MPEIMETOM CEPbE3HBIX CIIOPOB B CpPE/i€ YUEHBIX U SKOHOMHCTOB. OHAKO,
Ha Jiesie, BONPOC HE B TOM, CYIIECTBYIOT JIU LUKJIbl — HEKOTOPbIE U3 IIHK-
JIOB, TaKH€ KaK CMEHa JIHA HOYbIO U KPYTOBOPOT CE€30HOB, HECOMHEHHBI —
a B TOM, IO KaKkoi cTerneHu (PU3NYECKUE, COLUAIbHbIE 1 3KOHOMHUYECKUE
SBJICHUSI LIMKJIMYHBI 110 cBOed mpupoje. Hampumep, odeBuaHAs IUKINY-
HOCTh IpUcyIIa noseiaeHuto nsareH Ha Connue (puc. 16.1), Ho npucyTCTBY-
0T JIM IIMKJIBI B KJIMMaTHYeCKUX M3MeHeHusiX? EcTb sicHble LIMKIIbI B On3He-
ce, HO MIPUCYILH JIK OHU (POHIIOBOMY PHIHKY?

W nonoxutenbHblid, 1 OTPULATEIbHBIA OTBETHI HA 3TH BOMPOCHI HMEIOT
CBOMX MCKPEHHHMX U 3HAIOIIMX CTOPOHHUKOB, M, BEPOATHO, UCTHHA JICKUT
I71e-TO MOCEPEIMHE: BO3MOKHO, LIUKJIBI HE HACTOJIBKO PACTIPOCTPaHEHBI,

* Pryapn Moru siBisieTcsl MCTIONHUTENBHBIM aupekTopom Donma MccnemoBanuit
HuxoB B Betine, mrar [TencunbpBanus. Ox Havan padortats B @onze B 1988 1. B
Ka4ecTBE JUPEKTOpa Mo MccieqoBaHusIM B pamkax (anra ot Tudor Investment,
MPEIOCTABICHHOTO /IS U3yYeHHUs IIMKIOB (DhIOUEPCHBIX PHIHKOB. Bo Bpemsi cBoeit
pabotst B @orne Moru pyKOBOIVIT H3YYE€HHEM [IUKIOB OCHOBHBIX OT€YECTBEHHBIX
1 3apyOexHBIX (PBIOYEPCHBIX PHIHKOB M PHIHKOB TBEP/IbIX BaItOT. OH JINYHO TOPTY-
et (proyepcamu U aknusamu ¢ 1968 r.
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Pucynoxk 16.1.

HOUKJIbI COJTHEYHBIX ITATEH

lMpumeyvaHue: TMo gaHHbIM HavmHas ¢ 1749 r. cpegHeroqoBoe KONMYECTBO NATeH Ha ConHue

MEHSIETCH C NOCTOSIHHBIM Neprogom B 11 neT.

Pucynoxk 16.2.

COPOKAMECSAYHbBIN TUKJI HA ®OH/IOBOM PBIHKE

smuHal  snrdenmwdudoior

+ 0.019
.08

hed 1904

1980

1088

1982  T8E4

1973 1972 1974 @78 7R
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KaK CUMTAIOT SHTY3UACThI IIMKIUYECKOW TEOPHUHU, M, KOHEYHO, UX HE TaK
Majlo, Kak YTBEPXKIAlOT MPOTHUBHUKH  HCCIICAOBAaHUM  LUKJIOB.
CTaTHCTUYECKUX CBHUJCTEIBCTB TOTO, YTO IHKIBI CYIIECTBYIOT BO
MHOTHX PsiIaX dKOHOMHUYECKHX JAHHBIX (KakK, HAIpUMep, B MEHOBBIX
psinax), BecbMa MHOTO. Tak, aHanu3 (OHI0BOTO PhIHKA OOHAPYKUBAET
40-mecsunbii 1k (puc.  16.2), KOTOpBIM, Kak MOKa3bIBaET
CTATUCTUYECKUM aHamm3, uMmeeT aumb 2 manca u3 10 000 okasaTbcs
urpoit ciaydas. Copok JieT Ha3aJ JUIIbh HEMHOTHE BEPWIH B IHKJIBI B
obmactu Hayku wiaM dKoHOMUKH. C Tex TOp CBUACTEILCTBA
MOBTOPSIEMOCTH JJAHHBIX YMHOXKHIIUCH.

[Touemy n0ODKHA MPHCYTCTBOBAThH IMKIUYHOCTH B IICHOBBIX JAHHBIX
pelHKa? DTOMY €CTh JiBa OOBSICHEHHS: OJHO — (yHIAMEHTAIbHOE,
JIPYroe — MCUXOJOTHYECKOE.

1. @ynoamenmanvnoe o6vacuenue: Himenenusn ¢ cnpoce u
npeoodsceHuUu 6030eliCmEyIon HaA IKOHOMUKY C HEKOMOopoul 3adep
JHCKOIl, KOMOpAasn u npueooum K nosejieHuro yukioe. Hampumep, eciu
HaOmI0aeTcsd HEeIOCTaTOK TOBSAMHBI, MPUBOAAIIUN K PE3KOMY POCTY
IIEH Ha Hee, Y CKOTOBOJIOB BO3HHMKAET BECKas MPUYMHA YBEIUYHUTH €€
npou3BoJCTBO. OJTHAKO Takoe PEIIeHHE HE MOXKET OBITh HEMEIJIEHHO
npuBeieHO B ucnonHeHwe. CHayana MPOU3BOIUTENSAM MPUACTCS
COKpaTHUTh 32001 CKOTa, 4YTOOBI YBEIWYHUTH MOroioBbe. [1o npoHuu, 3To
NeiicTBHE, HANpaBlICHHOE Ha YBEJIMYEHHE IOCTaBOK, OYyAET TOIbKO
YCUJIMBAaTh HEXBATKY TOBSAMHBI B Onrkaifiiem OyayIieM, 4TO 3aCTaBUT
IIEHBI PacTH emI¢ BHIIIE, a 3TO ele 0oJblne OyAeT o0y aaTh (hepMepoB
yBEJIMYUBATh MOroyioBhe. Heckonbko et moTpedyercs Ha TO, 4TOOBI
pelleHre MO MOBOJY YBEIHMYEHMsI MOTOJIOBbSI MPUBEIO K HACBIIICHUIO
pbiHKa. Koria 3T 3ama3nbIBarolie MOCTaBKHU JIOCTUTHYT PBIHKA, IIEHBI
Ha TOBSJIMHY HAYHYT TaJaarTh. B KOHIIE KOHIIOB IIEHBI YHaAyT IOC-
TaTOYHO IS TOTO, 4YTOOBI MOOYIUTH NPOWU3BOJUTENICH CHIKATH
MOTOJIOBBE, YTO TPHUBEACT K JalbHEHWIIEMY KpaTKOCPOYHOMY
YBEIUYCHUIO IIOCTAaBOK U JalbHeWImeMy CcHmwKeHuio 1meH. C
3aJICP)KKOM B HECKOJBKO JIET CHIDKCHHE TIOCTABOK TOBSIMHBI,
KOTOPOE TPOM3OMAET W3-3a PEHICHUS O COKPAIICHHUH TIOTOJIOBbS,
MPUBEET K POCTY IICH Ha TOBSIMHY, U IIUKJI HAYHETCS] BHOBb.

2. Ilcuxonozuueckoe 00vACHeHUe: YUKIbL  OmMpaxdcaiom
ncuxono
2UYECKYI0 PeaKkyulo mpeioepos Ha Kojedanua yeH. JIBuxeHue
Ha PBIHKAaX HE MPOWCXOJUT B BHJE HEMPEPHIBHBIX TpeHI0B. Ilocie
nepuoja  NPEUMYIIECTBEHHOTO  JIBIDKEHUST B OIPEICICHHOM
HAnpaBlIEHUU PHIHOK OyJeT CTaHOBUTHCA BCE ySA3BUMEE s
koppekuu. [lo Mepe pa3BuTus TpeHIa pacTyT YOBITKH 4YacTu
TpeiepoB, AepKalluxX MO3UIMU MPOTUB TpeHaa. Bce Oombinee mux
KOIM4YecTBO OyaeT mpu3HaBaTh ceOs MOOEKICHHBIMU U 3aKphIBaTh
CBOU MPOTUBOTPEHAOBBIC MO3UIINH, ABUTas TpeH ] emé manbie. [Ipu
3TOM 0oOJiee yCIeIlIHbIe TPeIephl, UTPAIOIUE B HAMPABICHUHN TPEHA,
HAaYHYT (QUKCUpPOBaTh NpUObUTL. Jlpyrne  y4yaCTHHUKM  pbIHKAa,
00ECIIOKOEHHBIE BO3MOXKHOCTHIO TMOTEPU CBOEM TEKyIled MpUOBLIH,
OyAyT TOTOBBI JMKBUIUPOBATH IMO3MIIMU IPU IMEPBOM K€ IMpPHU3HAKE
pa3BopoTa TpeHaa. HekoTopsiM Tpeiiepam MOKaKeTCsl, 4TO JABMKEHUE
LEHBI 3aI11JI0 CIIUIIKOM JaJIeKo, 1 OHU Hau-
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HYT OTKPBIBATh MO3ULUHU MPOTUB TpeHaa. CoueTraHue BcexX 3TUX (PaKTOpoB
Oy/IeT MPUBOANTH K TIEPUOJMUECKUM KOPPEKIIUSAM WIIM Pa3BOpOTaM TPEH/A.
Teopust MKIIOB TpeAroNaraer, 4Yro Ha JItoOOM pBIHKE 3TH (yHIaMEH-
TaJIbHBIE U TICUXOJIOTHYECKUE CHITBI Oy IyT ICHCTBOBATh B paMKaX HEKOTOPBIX
MPUOTM3UTENFHBIX IEPUOANIECKUX Mojieield. PasymeeTcs, HUKTO HE yTBep-
KIIA€T, YTO IUKJIBI PHIHOYHBIX 1IEH OyIyT pa3BOpaurBaThCsl C TOYHOCTHIO XO/a
4acoBOro Mexanusma. 20-HeJeNIbHbIM UK [IeH Ha aKIMU COBCEM HE MOJ-
pa3yMeBaeT, uTo IIeHbI Ha akIy OyIyT yCTaHABIMBATH HOBBI OTHOCHUTENb-
HBIA MUHUMYM Kaxkabie 20 Hemenb. MHaue kakaplii cMor Obl pa3dorareTb,
WCTIONIB3YSl B TOPTOBJIE TOJBKO 3Ty MH(pOpMaimio. TeM He MeHee, HaTu4dne
[IUKJIA TIPOSIBIISIETCS] B TOM, YTO IIEHBI OYAyT UMETh TEHICHIIUIO K CHIDKEHUIO
npumepro xKaxapie 20 Henenb. MIHOTAa OTHOCUTENBHBI MUHUMYM OYyZIET T0-
SIBTISITBCS. Uy Th PaHBIIIE, HHOT/IA YyTh MO3KE, a UHOTIa BOBCE HE OYyJeT MOsB-
JISITHCSI, TIOCKOJIBKY IMKIIMYEecKUe d(PQEKThl MOTYT 3aTMEBAThCS IPYTUMU CHU-
JIaMH, BIUSIONIMMA Ha 1eHbl. OJJHAKO OCHOBHAS HJIES 3aKJII0YACTCS B TOM,
YTO IUKJIBI PHIHOYHBIX IIEH JJOCTATOYHO PETYIISIPHBI, YTOOBI 3Ta HHPOPMAIHS
OKa3bIBAJIACh CYIIECTBEHHOM ISl MPUHSTHS TOPTOBBIX PEIICHUH.

HAYAJIO UCCIEIOOBAHMA IIUKIJIOB

XOTsl MUKIJIBI ¥ OBUTH BaYKHOW YacThIO OCHOBHBIX MHUPOBBIX KYJIBTYDP M PeH-
Ul Ha TPOTSDKEHUH COTEH JIET, pacCMaTpUBaTh UX KaK JBUTATENb SKOHO-
MHYECKHMX KojieOaHui ctanu b ¢ Hadana XIX cromerus. [lo npoHuun B
MaMSATH YeJIOBEYECTBA TIEPBHIM YEIIOBEKOM, MCKABIINM B IMKJIAX CIOCOO
MMOHUMAaHUS SKOHOMHYECKUX W3MEHEHUH, OCTaJICS HEe SKOHOMHUCT, a acTpo-
HOM — c3p YwibsaMm ['epmiens, oTkpbiBImi mianety Ypad. B 1801 . I'ep-
[IelTh 3asBUJI, YTO MOXKET CYIIECTBOBATh CBA3b MEXIY IHKJIAMH TIOSBJICHUS
nsateH Ha COJHIE W TTOTO/I0M, YTO B CBOIO OYEPElb MOTJIO OBl OKa3bIBAaTh
BIIMSIHHUE HA IIEHY ypOXasi U B UTOT€ Ha SKOHOMUKY B 1iesioM. [IpumMepHo B
TO XK€ BpeMs 3HaMeHUToe ceMelicTBo PormmibaoB B EBpore, paboras B
00CTaHOBKE CTPOKAUIIIEH CEKPETHOCTH, BHIJICIIMIO B OPUTAHCKUX TPOIICHT-
HBIX CTaBKaxX TPH ITUKJIA, BKIItOYas 40-MeCSIHBIH.

B 1870-x romax uaes NepHOAMYHOCTH SKOHOMUYECCKUX JTaHHBIX OblIa
BeIIBUHYTa aHrmaYaHnHOM B. Crenmu [[xefiBoncom u Camiodnem benne-
poM, dhepmepom n3 Oraito, KOTOPBIE COMTOCTABMIIM SKOHOMHUYECKUE JaHHBIC
CBOHX CTpaH C UCTOPHUYCCKUMH JTAHHBIMH O CONTHEYHBIX IITHaX. B 1875 r.
bennep nanucan HeiHE 3HaMEeHUTHIN Tpya «lIpopodyecTtBa beHHepa mo mo-
BOMy Oy/yIIero pocra u majaeHus 1en». OH TakkKe YTBEPKIall, 9TO €ro IHK-
JIbI HAXO/IATCS B 3aBUCHMOCTH OT COJTHEYHOW aKTHBHOCTH. beHHep omyOiu-
KOBaJI MHTEPECHBIN TpadyK, MPEICKA3BIBAONINA SKOHOMIIESCKUES N3MEHEHHUS
BILIOTH J10 1895 1. (puc. 16.3). PaboTaBmmmii mpumMepHO B TO ke Bpems Kie-
MeHT JIxarmap oOHapykun 10-12-roauyHble IUKIIBI B IPOICHTHBIX CTaBKaX
Y DKOHOMHMKE; TETIePh 3TOT IIUKI HOCUT €Tr0 UMSL.
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Pucynok 16.3. SJKOHOMUYECKHUE LHUKJIbI,
IPEJICKA3AHHBIE BEHHEPOM

MaHuka
1819 (18) 1837 {20) 1887 (18) 1873 (18} 1891

BriCoxme e
Ha REneio,
dETHEHaA

TOprOBNA

HiizEWe UsHe 1834 1843 1850 1861 1870 1877 1888
Ha #eneo,
HHIKFA CRDOC

PoTimmnbap1 TaliHO MCIIONB30BAIN CBOU LMKIIBI, 10 TEX IIOP IOKA CIyXH
He pocturnu B 1912 1. Hero-HMopka. 3aeck rpyrina WHBECTOPOB HaHsIA
MaTEeMAaTHKOB C IIeJIbI0 OOHAPYKCHUS ITHX 3aKOHOMepHocTei. C MOMeHTa
BOCTIpOM3BeICHHsT (hopMyJT POTIIMIIBIOB HAYaIOCh CEPhE3HOE HMCITOB30Ba-
HHE IUKIOB B MHBecTHIHAX. B 1923 r. 1Boe 3KOHOMHCTOB, mpodeccopa
Kpam n Kutunn, 0OHapyXHIH IpUOIHU3UTEIbHBIN 40-MECSUIHBIA UK B 9KO-
HOMHYECKHUX JaHHBIX. HecMoTpst HA TO 4TO POTmIMIBABI OTKPBUIM TOT e
caMBIf MUKJI ITOYTH Ha BEK paHee, ¢ 1923 T. OH CTal M3BECTEH KaK ITUKII
Kurtunna.

PeanbHbIil mporpecc B U3yYEHUH LUKIOB HAYAJCS C MAaTEMaTUYECKUX
JOCTIDKEHHI B 00J1aCTH aHAIM3a BPEMEHHBIX PAJIOB U CTATUCTHKHU B KOHIIE
XIX-XX cromerun. HekoTopble W3 3THX KIIOYEBBIX aHAIUTHYECKUX paspa-
00TOK — TepHoJIorpaMMa, TaPMOHUYECKUN aHaIM3 U CIEKTPaJIbHBIN aHa-
73 — 00CYKJIAI0TCs B 9TOM TJIaBe.

WuTepec uHBecTUpyromeil myOoiMkn K IUKJIaM ObIJT CHIIBHO TOAOTPET
JIByMsI aHOHUMHBIMHM BepcusiMu rpadukoB beHHepa, BCIIBIBIIUMH B
30-e rogsl. I[To uponun 06 006eux 3TUX BEPCHUAX TOBOPHIIM, YTO OHU ObUIN
HalJIeHbI B cTapbIx crosiax oucos B mrare [lencunbBanuu, ogna — B Kon-
HeJUICBWILIE, a apyras — B Punanensduu. KonnemncBumibckuil rpaduk
CTaJl U3BECTEH MO MMeHeM «reperoHHslin» (distillery), mockonbky ObuT Hail-
JICH B cTojie, mpuHaiexkasieM kommnannu «Overholt Distillery». ®unanens-
¢wuiickas Bepcus rpaduka Obuta omyOnHMKoBaHa 1o Ha3BaHueM «lIpeicka-
3aHHeE MPOIILIOTO MTOKOIEHHUsD» B «Y oyut-ctpuT JxopHam» 2 despans 1933 r.



576 YACTD 3. OCLUULITOPBI ¥ IIMKJIBI

OTOT rpadiKk MOMEHTAJIBHO CTall TMOMYJISIPEH, MOCKOJIBKY OH SIKOOBI Tpej-
cka3biBai Bemukyto [lenpeccuto. Bepcus rpaduka bennepa, omy0nukoBaH-
Hast «Yosi-cTpuT JKOPHA), TEM HE MEHee, OYEeBUIHO ObLiIa MOAUDUIMPO-
BaHa TaKUM 00pa3oM, YTOOBI JIy4llle COOTBETCTBOBATh Kpaxy 1929 r., u no-
Ka3piBasia MK B 1929 1., a He B 1926 1., Kak 3T0 OBLIO HA TIEPBOHAYAIb-
HOM rpaduxke.

OCHOBbBI TEOPUH IUKJIOB

IIpupoaa naHHBIX

JIro0o0it psii TaHHBIX MOYKET OBITH PA30OMT HA TPW KOMITOHEHTa: (1) CHITBI po-
cTa, (2) nepuoamueckue cuibl U (3) ciydaitaeie cuibl (puc. 16.4). Iukou-
YEeCKUI aHATM3 3aHUMAETCS TIOMCKOM TIEPUOIMIECKUX HITH TTOBTOPSIFOIIIXCS
MoJIeTIel B TaHHBIX *.

Cwribl pocma 3aCTaBISIIOT BPEMEHHBIE PSIIBI MEIUICHHO PACTH WITH CHIDKATH-
Csl C TCUCHHEM BPEMEHU M (PAaKTUYECKH SIBIISTIOTCS CHHOHUMOM MeHOeHYul,
i mpenoa. Cnyuaiinble CAIbl — 3TO (AKTOPHI, KOTOPBIC BBI3BIBAIOT HEpe-
TYJSIpHBIC KOJIeOaHWs B TAHHBIX, OHH IO OMPEICIICHUIO HEeTPEICKa3yeMBbl.
HykmaecKuii aHATUTHK, O0OHAPYKUB TPEH/I, BEIMUTACT €r0 U3 JIaHHBIX, YTO-
OBl yJIAJTUTh BIUSTHAE CHJT POCTA, M CTIIKHMBACT JaHHBIC, YTOOBI YJIATUTh CITy-
YaifHble KoJIeOaHus, ¥, TaKUM 00pa3oM, HaXOAUT MEPUOAMYECKUE MOJIEIH.

Mukanyeckas moaenb

B nauane XX Beka MUKIMYECKUE aHATTMTUKHA CTAIH TOJIb30BAThCSl MaTeMa-
TUYECKUM arIapaToM JyIsl OTpeieNIeHUsI IUKIIOB. [ [MKIT cTamu onmuchIBaTh Kak
CUHYCOMJIATbHYIO BOJIHY, UCTIONB3YS MPU 3TOM SI3bIK (DU3UKU M CTATUCTHKH.
C Tex mop roBOpsT, YTO y LIMKJIA €CTh Yacmoma, amniumyoa u ¢asa, Tak xe,
KaK ¥ y 3JIeKTPOMAarHUTHBIX BOJNH. [TOCKONMBKY 3Ta TEPMHUHOJIOTHSI YHHUBEP-
CaJTbHO UCTIONIBL3YETCS JIJISl OTMMMCAHUS [TUKIIOB, BAYKHO €€ ONPEACTUTh.

* CioBoO (UKD MMPOUCXOJUT OT I'p€YE€CKOro CJioBa, 0O3Ha4Yar0oUIero Kpyr, KoTopoe
B CBoeM HamboJiee O6H_[eM CMBICJIC IIPOCTO YKa3bIBACT HAa 3aKOHYCHHYIO ITOCIIC0-
BaTCJIbHOCTH CO6I>ITI/Iﬁ, 0e3 rnoapasyMeBaHUs KaKoH-1100 PETYJIPHOCTH BO BPEMCH-
HbIX MHTEpBaJIaxX. HI/IKIII/I‘IBCKI/Iﬁ AHAJIMTUK, TEM HC MCHEC, 03a004eH nepuoauydec-
KHMH CO6I>ITI/I$IMI/I, T. €. TEMHU LIUKJIaMH, B KOTOPBIX Ha6J'IIOIIaeTC$I PEryJIapHOCTL BpE-
MCEHHBIX UHTCPBAJIOB.
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Pucynok 16.4.
OCHOBHBIE KOMITIOHEHTbI JAHHbBIX

Tkl pocTa

Meprogr-eckne Chnsl

CRYYAAHBIG CIAM B

Ilepuox n yacrora

JIIMHa 1UKIa — BPEMEHHON OTPE30K OT OJHOI0 TPEOHS 0 APYroro Wiu
OT OJIHOW BMAJIMHBI IO APYTOd — Ha3bIBAETCs €ro nepuojioMm (puc. 16.5).
YacTota — 3TO KOJMYECTBO IMKJIOB BHYTPH ONPEACICHHOTO OTpe3Ka JIaH-
HBIX, OHA 0OPATHO MPOIOPIIMOHANIbHA TIEPUOTY

4acToTa = JJIMHA OTPe3Ka JaHHBIX/TIEPUOI.

Hanmpumep, mist cepun nannbix n3 200 Todek 1uki ¢ nepuogom 20 umen
ob1 yacrory 10 (10 = 200/20). CymiecTByeT 1Ba OCHOBHBIX MaTeMaTH4ec-
KX METO/Ia aHAJIN3a IIUKIIOB — 2APMOHUYECKULl AHAU3 U CNEeKMPATbHbIl
ananu3. TlepBblii U3 HUX OCHOBAaH,Ha MEPHO/JIE, a BTOPOH — Ha 4acToTe.

dasa, rpebeHr M BHagMHA

daza — 3TO MO3MIMS ONPEAEICHHON TOUKHU BOJIHBI BO BpeMeHH. [ pebend
[UKJIa — €ro camasi BBICOKasi TOUKa, a 6naduHa — camasi HU3Kasi TO4Ka
(puc. 16.5). ®a3a nukia 0OBIMHO OMPEIEIIACTCS TOJI0KEHUEM TPeOHS BHYT-
pu ukia. Hanpumep, ecnu niuHa 1ukia (meproxa) pasua 10 Toukam naH-
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Pucynoxk 16.5.
NIAEAJIBHASI MOJIEJIb IIMKJIA

E FpebeHs

Mepuiog
25 oHeR

LAul'Inu'ryp_a;

o T o o o [ [ e

Bnagu+Ha

HBIX, a (haza paBHa 3, TO MEPBHIN IPeOCHb TaHHBIX PUXOJUTCS HA TPETHIO
TOYKY JTAHHBIX, C TIOCJIEAYIONMMHU TPEOHSIMH, TOSBISIOMMMUCS B ToUKax 13,
23,33,43,53 u .0

AMILUIMTY/AA M OCh

Amnaumyoa — 3T0 cuila KouebaHui, KOTopasi n3MepseTcsi BBICOTOM Tpeo-
HSl BOJIHBI HaJl €€ OChIo (WK riTyOuHOM Bnaauubl). Och — 3TO mpsimast Jiu-
HUS, BOKPYT KOTOPOW KOJIEOIIOTCS TaHHBIC B IIUKJIC. AMIUIMTYAa B [UKIU-
YEeCKOM aHajM3e u3MepsieTcst oT ocu A0 rpedHs (puc. 16.5). Ock nnorna
Ha3bIBAIOT MOUYKOU nepe2uda NUKIIA.

BOCEMb HIAT'OB ITPHU IPOBEJIEHUH
HUKJIMYECKOI'O AHAJIM3A

[TonHpIH MUKITMYECKUI aHAIN3 PSOB IAHHBIX MCIIOJIB3YET CIICTYIONIYIO 10~
IIarOBYIO TPOLEYDY.
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1. BbIOOp TaHHBIX.
2. BuyanbHbIN aHAIHU3 JAHHBIX.

3. TlepeBox manHBIX B JiorapudmMudeckyro ¢hopmy (TIEpBBIi IIar 1mo yia-
JICHUEO TPEHJIOBBIX KOMITOHEHTOB).

4. CriaaxuBaHue JaHHBIX.
5. Tlomck BO3MOKHBIX ITUKJIOB.

6. OKoHUYATENIFHOE yAaJICHHEe TPEHIOBBIX KOMITOHEHTOB JaHHBIX Oia-
rogapsi UCIOJb30BAHUIO OTKJIOHEHHH OT CKOJB3SIICH CpeaHEH.

7. TlpoBepka IIUKJIOB ¢ TOUKHU 3PEHUS CTATUCTHYECKON 3HAYMMOCTU U
JIOMHUHAHTHOCTH.

8. KomOunupoBanme W TpoOEIMpPOBaHUE IMKIOB B OymyIiee.

OTH 1aryu 1o o4epey pacCMaTpUBAIOTCS B CIEAYIOLINX pa3zesax.

Hlar 1: Boi0op AaHHBIX

Bb160p aHHBIX 111 IUKITAYECKOTO aHaIn3a — HETpUBUAJIbHAS 3aj1ayda. M3-
3a MPUPOJIBI AHATIM3A LUKIIOB Pa3IMYHbIC TaHHbBIC (HAmpuMep, GbroYepchl U
CIIOT-PHIHOK, OJIV>KAWIINEe KOHTPAKTHI M HeMIPEpbIBHBIC (DbEOYEPCHI, THEBHbIC
U HeJIeNbHbIC JaHHbIC) OyyT MPUBOIHUTH K Pa3HBIM pe3ylbrartaM. B momon-
HEHHE, aHAJIN3, BBIMOJHEHHBIH Ha MTaHHBIX B 1000 ToYeK, MOXKET 3HAYUTEIIb-
HO OTJIMYAThCS OT aHaim3a, ucnos3ytomero 5000 Touek. Bot movemy kpaii-
HE Ba)KHO, YTOOBI aHAJUTHK YJIEIHIT IOCTATOYHO BHUMAaHHS BBIOOPY IMOIXO-
ISIIUX JaHHBIX, MHAYE BECh aHAJHM3 MOXKET IPUBECTH K HENPABIJIBHBIM BbI-
BOJIaM. DTOT MEPBBIH IIar aHajIu3a [UKJIOB — BBHIOOP JTAHHBIX — MOXKET
OBITH pa30WT Ha YETHIPE PA3IUIHBIX ITAIA.

IToHumanue npupob! TaHHBIX.
Br100p THIIA TaHHBIX.

Bb160p AMHBI 0Tpe3Ka 1aHHbIX.
Br16op cTenenu cxxaTus JaHHbIX.

e o op

IMouumanue npupoabl AaHHBIX. [[puposia JaHHBIX B CEPUM MOXET MO~
BEpraThCsl 3HAYUTEIILHBIM M3MEHCHUSAM C TCYCHUEM BPEMEHHM, M JJISl aHAITH-
THKa Ba)XHO XOPOIIO MOHMMATh 3TH W3MeHeHUs. [IpeBOCXOaHbII puMep
TaKOTO POJia M3MEHEHHI JTAHHBIX TIPEIOCTABIISCT PHIHOK ChIpoi HedTu. [lan-
HBIC O IICHAX Ha CBIPYIO0 HE(Th U3BECTHBI C MOMEHTA OypeHHS IepBOi Hed-
TSHOU CKBaXWHHEI B 1859 1. B TurycBmmie, mrat IlencunsBanms. Ha mpo-
TsokeHnHn XIX croneTrs chipas HeTh mepepabdaThiBaiach IPEUMYIIECCTBCH-
HO B K€POCHH IS MOCIEAYIOMIETO €r0 MCIOIh30BAHMS B OCBETUTEIBHBIX
JlaMIIax, a TOOOYHBIMH MPOIYKTAMH TIPOU3BOICTBA KEPOCHHA OBLTH CMa304-
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Hble BemlecTBa. [locne n3o0peTenus ABUraTesnsi BHyTPEHHETO CropaHus IJiaB-
HBIM TMIPOJYKTOM TIepepabOTKH ChIpoi HedTH cTan OcH3uH. B pesynbraTte
MOBEJICHUE 1IeH Ha ChIpYI0 He(Th A0 u mociie 1900 r. cUabHO OTINYATIOCH.
Jlo Hactymienuss XX BeKa M IIHUPOKOTO PacHpOCTpaHEHUs aBTOMOOUIIEH
chIpast He()Th UCMOJIb30BAJACh B MEPBYIO ouyepeab s ocBemeHus. [loato-
My IIEHBI Ha Hee Besn ce0s1, CKopee, Kak IIeHbl Ha XO3SIMCTBEHHBIC TOBAPHI,
a HE Kak IIeHbl Ha 3HEProHOCHUTENb. Takum o0pa3oM, XOTsI CEpUU JaHHBIX
HaunHAIOTCS B 1859 T., CKpbITas 32 HUMHU POJIb HE)TH B IKOHOMHKE U3ME-
HHUJIACh BMECTE CO CTOJIETHEM, U U3MECHIITUCH ITHKJIBL.

XoTs 1mo1o0HBIe MacIITaOHbIe N3MEHEHUS TIPUPOJIBI TAHHBIX TPOSIBIIS-
FOTCSl TOJIBKO B CITy4ae OYCHb JOJITOCPOYHBIX IUKJIOB, CIEIOBAIO ObI IMOJI-
YEPKHYTh, YTO CTPYKTYpPHBIE M3MEHEHHUS! B MPHUPOJAC JAHHBIX HE CBS3aHBI
HanpsMYIO C JIIMTENbHBIMA BPEMEHHBIMU MpOMEXyTKamu. Hampumep, muk-
JIBI 1IEH Ha COeBBbIe 0OOBI 3HAYMTEIHHO M3MEHIINCH 3a Tocienaue 20 meT
BCJIE[CTBUE KIIMMATHYECKUX UM IOJUTHYECKUX u3MeHeHui. B 1970-x romax
nericteusa Dib-HUHbOCA pUBENNM K MacCOBOM THOEIH PHIOBI, BBI3BAB PE3KOE
COKpallleHHE MOCTABOK aHYOYCOBBIX M PE3KO B3BHHTHB CIIPOC HA COEBHIE
000BI Kak 3aMeHUTeNb Ocika. OMHaKIBl BOSHUKHYB, TAKOW CIBUT CTall T10-
CTOSTHHBIM.

JpyruM repenoMHBIM H3MEHEHUEM, HAYaBIIUMCS ITPUMEPHO B TO K€
caMmoe BpeMmsi, cTajia TeHJIEHIUs K pocTy Ipou3BojcTBa cou B HOxHoit Ame-
pHIKe, N3HAYAILHO BBI3BaHHAS 3€pPHOBBIM 3MOapro npoTtus COBETOB, BBE/ICH-
HBIM Tipe3uzieHToM Kaprepom. 3a nocnennue 20 €T mMpou3BOACTBO COEBBIX
600608 B FOxHO#T AMepuke Oosee 4eM YJIBOMIIOCH, B TO BpeMsl KaK MpOu3-
BojicTBO B CIIIA octaBanoch Ha mpekHEM YpoBHE. BakHOCTB Takoi TeH IeH-
LIUM COCTOMUT B TOM, YTO CEJILCKOXO3AUCTBEHHBIE ce30HbI B HOkHOM AMepu-
Ke SIBJISIIOTCS 3€pKaJbHBIM OTpakeHHeM ce30HOB B CIIIA: B r0kHOM moOmy-
IIapuM CEIOT, KOTJla Y HaC OCEHb, U YOUPAIOT yposkai, KOrja y Hac BEecHa.
Kak pe3ynbTar 0OTMEUEHHBIX BBIIIE CIBUTOB B CIIPOCE U PACIpe/Ie/ICHUH MTPO-
M3BO/ICTBA, LICHOBBIE LIMKJIbI COEBBIX OOOOB CYIIECTBEHHO M3MEHIIKCH 32 JBa
MOCIIETHUX JIECSITUIICTHUS.

['maBHOE B TOM, YTO BCE HCIOJB3YEMBIC JJISl aHAIM3A ITUKJIOB JaHHBIC
JIOJDKHBI OBITh OTHOCUTEIIBHO OJHOPOIHBI. ECiu mpupoa JaHHBIX MEHSCT-
Cs1, ITUKJTBI ¢ OOJIBITION BEPOSTHOCTHIO TOKE U3MCHSTCSI.

Boi6op Tuna maHHbIX. Tun BEIOpAaHHBIX JaHHBIX JODKEH OTpaKkaTh pe-
aJIbHBIC U3MEHEHHMS 1ICH Ha PhIHKE, & HE aHOMAJIUH, CBS3aHHBIC C 3aMCHAMH
KOHTPAKTOB WJIM CTJIKUBAIOIIUME MeTomaMu. J[7isi hhrodepCHBIX TperiaepoB
JIydIlie BCETO MCIIOJIb30BaTh HEMPEPBIBHBIE (PHIOUEPCHI, KOTOPBIC YCTPAHSIOT
BIIUSTHUE 3aMEHBbI OJHOTO KOHTpakTa Ha apyroi. ([TompobHoe oOBSICHEHHE
HEIIPEPBIBHBIX (DbIoYepcoB AaHO B Il 12 u 19, Tam ke oOcyxaaroTcs u
JpyTHE TUTIBI IICHOBBIX cepuid.) TeM He MeHee, ClIeMyeT 3aMEeTUTh, YTO HC-
MOJTL30BaHKE HEMPEPHIBHBIX (PHIOYEPCOB MHOTIA TIPUBOJIUT K OTPHUIIATEIh-
HBIM 3HAYCHUAM UCTOPUUCCKUX LCH JAJId HEKOTOPLIX IIEPUOIOB. Ecau Bo3-
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HUKAIOT OTPUIATENILHBIC [IEHBI, K JAHHBIM CIeIyeT MPUOAaBUTh KOHCTAHTY,
JOCTaTOYHYIO ISl TOTO, YTOOBI YCTPAaHUTh OTPHUILIATENbHBIC BEMYMHBI (3HA-
YyeHHe J00aBIICHHOW KOHCTAHThI HUKAK HE MOBJIMSCT HA aHAIIU3), YTO MO3BO-
JUT TpaHC(OPMHUPOBATH JaHHBIE B Jorapudmuueckyro Gopmy — oOmmii
Iar B aHAJIM3€ [IUKJIOB, KOTOPBIN OyIET OMUCAH MO3XKe.

HawnMenee xenaTenbHbIN THIT TaHHBIX JUTS aHAIM3a IIUKJIOB — A3TO T'pa-
¢buku OmKalImX (hIOYEPCHBIX KOHTPAKTOB, KOTOPBIE MOTYT MPUBECTH K
CWJIBHBIM MCK)KCHHSIM W3-32 Pa3pbIBOB IICH NMPH 3aMeHe KOHTpakTa. Cepun
IIEH HAJIMYHOTO TOBapa (CIOT-PHIHOK) WHOT/IA TOKE MOTYT OBITh MCIOJB30-
BaHbI JIUISI aHAJTN3a [UKJIOB, HCKIIF0UYas CIydald Ype3BbIYaiiHO BBICOKHX ITPO-
HEHTHBIX cTaBOK. (IIpolleHTHBIC CTaBKH BJIMSIOT HA CTOMMOCTH ITOCTABKU H
Ha YPOBEHb IICH U OyayT, TAKUM 00pa3oM, MPUBOJIUTEH K OOJIBIION pa3HHUIIS
MEXIy HATUYIHON M (DBIOYECPCHOM IIeHaMU, KaK 3To ObLI0 B KoHIle 1970-x u
Havajne 1980-x romoB.) «beccpounbie» (PpbIOUEPCH HE HACTOIBKO IpobjieMa-
TUYHBI, KaK OmvpKaiiimme (GpprodepcHble KOHTPAKTBI, HO TIOCKOJIBKY TaKOW O~
XOJI CO3/IaeT CepUH, KOTOPhIE HUKOTA HE CYIIECTBOBAIIM, OH OIPEIEICHHO
MpeICTaBIsIeT COO0N MEHee JKelnaTeNbHYI0 ajJbTepPHATUBY HEMPEPHIBHBIM
(bwrouepcaM, KOTOpbIE, KaK OOBSICHAETCS B TJ1. 12, U3MEHSIOTCS Mapalieib-
HO PeaJIbHBIM JIBUKCHUSIM IICH Ha PBIHKE.

Bp100p AJUHBI 0TPe3Ka JaHHBIX. BOJBITMHCTBO METOAOB TTOMCKA ITHK-
JIOB UCIIBITBIBAET MPOOJIEMBI, CBA3aHHBIC ¢ HEJOCTATKOM WIIH IEePEU30bIT-
KOM JaHHBIX. Eciin Habop AaHHBIX CIHMIIKOM MaJl, TO aHAJIMTHK IIPOCTO HE
YBHJIMT JIOCTATOYHOT'O KOJIMUECTBA MOBTOPCHMIA, YTOOBI OOHAPYKUTh Ha-
nrane nukia. Kak mpaBuio, TpeOyeTcs Mo MEHbIeH Mepe JecsATh MOBTO-
peHuii TuKia (JIydine MATHAIIATh), 4TOOBl CTATUCTUYECKH TOJITBEPINUTH
ero Haymmuue. CrenoBaTeNbHO, eciii KT0-T0 uieT 100-THeBHbBIN MUK, He-
o0xonuMo umeth naHHble 3a 1000 qHel, yToObl ero ooHapyxuth. [Ipak-
TUYECKUI MUHUMYM — 3TO TipuMepHo 200 Todek MaHHBIX, HE3aBUCUMO
OT JJTUHBI OTHICKMBAEMBIX ITUKJIOB, TOCKOJILKY OOJBIIMHCTBO MaTeMaTH4ec-
KHX QJITOPUTMOB HE CMOTYT IMPAaBHJILHO padOTaTh MPU MEHBIIIEM KOJIHYE-
CTBE JJAHHBIX.

B ananmse nmukiioB, ojjHaKo, OoJbIlle — HE 00s3aTesbHO Jryuriie. Crmi-
KOM 0O0JIBIIIOE KOJMYECTBO TOUYEK JMAaHHBIX (Hampumep, 6oaee 5000), ckopee
BCET0, MPHUBEET K MHOTOYHMCIICHHBIM CMEIICHUSIM (a3, U B pe3yJIbTaTe CTa-
THCTHYECKHE TECThI MPOITYCTAT HEKOTOpPhIE BAXKHBIEC IUKIILL. Yailie Bcero Het
HEOOXOQUMOCTH MCITOIb30BaTh Oonee yeM 2000 Todyek MaHHBIX U, Ooyee
TOT0, HEeXKEJIATeIbHO HCIOIb30BaTh Oonee yem 5000 (Bomopasaenl MEKIy
OTCYTCTBHEM TPEUMYIIIECTB U HETaTHBHBIM BIIMSIHUEM JIEXKHT TJIE-TO TOCepe-
JIMHE 3TOT0 0Tpe3ka). OCHOBBIBASICh HA OMBITE, MOXXHO PEKOMEHIOBATH, YTO-
OBl TICpBHYHBIN aHaiu3 ObLT TpoBeacH it 2000 Touek JaHHBIX, a BTOPOM,
0osee TouHbIA, — npuMepHO It 1000 Todek ¢ IENbI0 ASTaIbHOT0 HaX0XK-
JIEHUSI BPEMEHHBIX PaMOK ITUKJIOB. DTO C OYEBHIHOCTHIO O3HAYAET, YTO B
JT000M CiTydae He CIIeAyeT UCKaTh IUKIIbI ¢ IeproaoM, OosbmmrM yem 100
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TOYEK JaHHBIX, MOCKOJIbKY LMKIBLI ¢ OoJjiee JIUHHBIMU MepuojamMu OyayT
UMETh MEHEe JIECSTH MOBTOPEHUH NIPU BTOPOM CKaHWpOBaHUH. YTOOBI Hall-
TH IUKJIBI C OOJIBIIUMHU MIEPUOJIAMH, TIOTPEOYETCsI CxKATHE TAaHHBIX.

Br16op cTeneHu cxxaTtusi AaHHBbIX. OOBIYHO PBHIHOYHBIC JAHHBIC ITOJIbI-
TOXKUBAIOTCS 110 BPEMEHHBIM TIEpHO/IaM, TaKUM Kak N-MUHYTHBIE (HarpuMep,
5, 15, 30, 60 unu 90-MuHYTHBIE), JHEBHBIC, HEACIbHbIC, MECSIYHBIC, KBAp-
TaJIbHBIE WK TOAWYHBIC MHTEPBAIBL. B KaXI0M ciydae Bce TIeHbI BHYTPHY Bpe-
MEHHOTO TIEpHO0JIa CXKUMAIOTCSI B OJIHO 3HAYCHHWE — OOBIYHO CpeHEE WIIN
MocJIeIHee 3HAYCHUE T TAHHOTO MHTEepBaia. B 3ToM cMBICiie KaXkKa0H Bpe-
MEHHOW paMKe COOTBETCTBYET OMpe/IeIeHHas CTENICHb CyKaThs JaHHbIX. J[aH-
HBIC HaMMEHEE CXKaThl B CIydae S-MHUHYTHBIX MHTEPBAJIOB M CHIILHEE BCEIrO
MIPY TOJIMYHBIX MHTEpBaniax. CKaThe CriaKUBaeT 1IEHOBBIE M3MEHEHMS BHYT-
P TaHHOTO MHTEpBaja, IOCKOJIBKY BCEMY MAacCHBY IICHOBBIX «THKOB) BHYT-
pY HHTEpBaJla CTaBUTCS B COOTBETCTBHEC OQHO 3HAUCHHE.

B ananu3ze nukinoB BakHO BHIOpaTh MPaBWIILHBIA YPOBEHb cxatus. EcTh
JIBA OCHOBHBIX IIPaBUJIa IIPH BEIOOPE MPABUILHOTO CXKATHS: €CIM LIUKII I0-
BTOpsieTcsa Oonee 250 pa3 Ha OTpe3Ke JAaHHBIX, UCHOJIL3YITE OOJIbIIee CiKa-
e (HampuMep, BO3BMHTE JTHEBHEIC JaHHBIE BMECTO 4acoBbIX). C apyroit
CTOPOHBI, €CJIM ITUKJI ITOBTOPSETCS MEHee 15 pa3, HMCIONb3yHTe MEHBIIEES
ckatue (HarmpuMep, BO3BMUTE JHEBHBIC JaHHBIE BMECTO HEACHBHBIX). [lanee
clIeayeT 0030p XapaKTEPUCTUK OCHOBHBIX THUIIOB CXKATHS M BO3MOXKHBIX ITPO-
0JIeM, CBSI3aHHBIX C HAMHU.

1. Buympuonesnusie oannsie. XOTsl IUKIBI MOTYT OBITh OOHAPYKEHBI
1 BO BHYTPUAHCBHBIX TAaHHBIX, CYIIECTBYIOT IBC HpO6JIeMbI, CBs3aHHBIC C UX
NIOUMCKOM. Bo-1iepBbIX, MOJOOHBIE CHKATHSI COACPKAT CIUIIKOM MHOTO CITy-
yaifHoro mryma. (B obmiem cirydae Gonee kopoTkue, yeM 30-MUHYTHBIE CKa-
THS, CKJIOHHBI COJIEPKaTh CITUIIIKOM MHOTO CITyYaiHbIX (UIyKTyaruu.) Bo-BTo-
PBIX, IOCKOJIBKY, KaK 00CY’KIaloch paHee, Jy4llle BCero He padoTaTh ¢ KO-
JIMYECTBOM JaHHBIX, TipeBbimatonuM 2000 Todek, OOJIBIIMHCTBO Mpeodia-
JAIOIINX IIMKJIOB OyeT yiymieHo. TeM He MeHee, JOBOJIBHO YacTO YacOBbIe
WK OoJiee TONTOCPOYHbIe JaHHBIE PadOTaIOT XOPOIIO, ¥ AHAIUTHKY CIIE/I0-
BaJIO OBI MOAKCIICPUMEHTHPOBATH C IMOJAOOHBIMHU ceprssMu. OOIIUH TPHHIIATT
COCTOHT B TOM, YTO 4eM OOJIbIIIE CpeHUI THEBHOU 00beM, TeM OoJiee Be-
POSITHO, YTO KPATKOCPOYHBIC JJAHHBIC COJICPIKAT BAKHBIC IIUKJIBI.

2. /[nesnble OanHble. JITHEBHBIE TaHHBIC — JTO JIYUIIUE JTaHHBIE IS
aHajau3a nUKIoB. C MPaKTHUYECCKOW TOYKH 3pEHHUS MEPHOJ MUHHMAJIBHOTO
[IMKJIa, KOTOPBIA MOXET OBITh MPOAHAIIM3UPOBAH, PABCH IATH JHSAM, ITO-
CKOJIbKY TPYAHO OT(HHIILTPOBATH IITyM JJIsi MCHBIIIETO KOJMYIECTBA TOUCK JIaH-
HbIX. BepxHuil mpeaen neprojia yKia paBeH OJHOM JIECSITOM JJIUHBI BCETO
o0beMa JaHHBIX, ITOCKOJIBKY, KaK 00BICHSIOCH paHee, 0ojiee NIMHHBIC ITUK-
JIbI TIOKQ)KYT CIUIIKOM Majo MOBTOPEHHUH, YTOOBI aIcKBATHO MOATBEPIUTH
HaJIM4Me 0OHAPYKEHHOTO IHKJIA.
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OCHOBHasI CIIO)KHOCTH, CBSI3aHHAs C aHAJIW30M JIHCBHBIX JIaHHBIX,
— 970 mpo0sIeMa BBIXOJHBIX AHEH. ECTh TpH OCHOBHBIC BO3MOXKHOCTH
ee pemeHus: (1) cumTaTh, YTO B BBIXOAHBIC OBLIA TOPTH C TEMH XKe
pesyapTaTaMy, 4YTO W B MPEAIICCTBYIOMHMH UM  ACHB, (2)
WHTEPIIOJUPOBATh IICHOBBIC JIaHHBIC HA BBIXOAHBIC JHHU; (3)
UTHOPHPOBATh BBIXOJHBIC JTHU. XOTSA EAWHCTBCHHOTO IPABHIBHOTO
OTBETa HE CYIIECTBYET, MBI MPEAMOYUTAEM, UCXOMIS U3 ONbITa, TIEPBOC
pericHue.

3. Heoenvuwvie oannvle. 1locne BHyTPpUIHEBHBIX JaHHBIX Hele-
JIbHBIC JTaHHBIC MPEJACTABIAIOT COO0N Hanboyee MpoOIeMaTHIHYIO CTe-
IICHb CXKaTHs, ITOCKOJIBKY MX IEPHOJ HE COBIIAJACT C MEPHOJAMU JIFO-
ObIX ce30HHBIX Mmojenei. IIpobGiaema cBsizaHa ¢ TEM, YTO M3MCHEHHS
IIeH MHOTHX (PHIOYEPCHBIX KOHTPAKTOB HMMEIOT CC30HHBIA XapakKTep.
[TockonbKy MecsIl He paBeH YeTBIPEM HEACNSIM, a ToJ HEMHOTO JJIMH-
Hee, yeM 52 Helelu, HeACIbHBIC TaHHBIC «HUIYyT HE B HOTY» C CE30H-
HBIMU n3MeHeHusIMH. OCHOBHAs [IEHHOCTHh HEAENILHBIX HAHHBIX 3aKIIIO-
4aeTcs B TOM, YTO OHH IO3BOJISIOT HUACHTHU(HIIMPOBATH IUKIIBI, CIIHU-
IIKOM JITHHHBIC, YTOOBI MX MOJYKHO OBLIO HAWTH, WCIIONB3Ys THCBHBIC
nanuble. OOMH U3 BO3MOKHBIX MOJAXO00B — HCIIOJIb30BaTh HEIEILHBII
aHalau3 IS OTHICKAHWS IMOJOOHBIX OoJiee MIMHHBIX LHUKIOB, a 3aTEM
KOHBEPTUPOBATh IIUKJIBI B JTHEBHBIC WM MECSYHBIC, YTO MO3BOIUT H3-
OexxaTh Tpo0OJIEMBbI HECOBITaACHUS (pa3 IHUKIa ¢ CE30HHBIMH MOJICIISIMU
JAHHBIX. AHAJOTHYHO JTHCBHBIM JaHHBIM, OI'PaHUYbTE TOWCK ITUKIIA-
MH, TIEPUOJ KOTOPBIX HE MEHBIIE IMATH HEACHb W He OOJbIIe OIHOU
JIECSITON BCETO 00BEMA JaHHBIX.

4. Mecaunvle oannvle. Bmecte ¢ THEBHBIMHU JTaHHBIMU MECSYHBIC
JaHHBIE TIPEACTABISAIOT COOON HaMJTydIllee CXKATUE JJIS IUKIMYECKOTO
aHanu3a. Y MECSYHBIX JaHHBIX HET MPOOJIeM, CBA3aHHBIX CO CITyYailHbI-
MU (IYKTyalusiMu, TTOCKOJIBKY OHHM CHJIBHO criaxeHbl. Kpome sToro,
OHH TMPEKPACHO COYETAIOTCS C CE30HHBIMHU TEHICHITUSIMH BO (hbIOYEp-
CHBIX JTaHHBIX. MeCsYHbIC TaHHBIE MOTYT MCIOJIb30BAaThCS MJISI OTHI-
CKaHUA IMUKJIOB OT 5 mecsaneB a0 350. (BepxHuii mpemenn mpeBbIiaeT
MaKCUMAaJIbHYIO JUTMHY IIMKJIA, PAaBHYIO OJIHOW JECATOW BCEro oobema
JAHHBIX, 0 KOTOPOM TOBOPHJIOCH BBIIIE. DTO MeHee KECTKOE YCIOBHUE
BO3HHKAET Oy1aroaapsi CriaXxEHHOUM MPUPOE MECSIUYHBIX JaHHBIX.)

5. Keapmanwvuvie u zoouunvie oannvte. B o0mem ciaydae 3tu 60-
JIee JIOJATOCPOYHBIC BUIBI CXKATUM HE MPEIOCTABIISIIOT JOCTATOYHO Ma-
Tepuana Uil aHalin3a (PhIOYCPCHBIX JaHHBIX. JJIS HEKOTOPBIX pPBIH-
KOB, OJIHAKO, CYIIECTBYIOT JaHHBIC MO I[€HAM HaJUYHOTO TOBapa,
MPOJOJKUTEIBHOCTH KOTOPBIX XBaTaeT JUIS MPOBEACHHUS IT0JJ00HOTO
aHanu3a. OOBIYHO TOIWYHBIC JAHHBIC JAIOT BO3MOXKHOCTBH ITOJIYYHTH
JYYIIHA pe3ysIbTaT, YeM KBapTajabHbIe. B ciryyae Oojiee J0JITrOCpOYHBIX
CXKaTUH aHAJUTUKY MPUXOJMTCS HCIOJIH30BaTh KOMOMHHPOBAHHBIC
naHHble. Hampumep, roguyHbie 1EHBI Ha 3€PHO JIOCTYIHBI HauyWHas C
1259 r. u ABIsIFOTCS KOMOMHAITMEH YeTBIPEX OTACIIBHBIX CEpHid: OpH-
TaHCKHUE IIEHbI Ha 3€pHO J0 CYIICCTBOBAHUS aMEPUKAHCKHX TAHHBIX U
TPH Pa3TUYHBIX aMEPUKAHCKUX IIEHOBBIX CEPUH, OTPAKAIOIIUE U3Me-
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HEHHS B MPeo0JIalaHuy Hanbosiee TOMyJISPHBIX COPTOB 3epHA (HarpuMep,
TBEP/BIX COPTOB HAJ MSTKHUMHU). /[ TOTO YTOOBI «CKJICHUTHY» Pa3IMUYHbIC IIe-
HOBBIE CEpPHH, HEOOXOIMMO, YTOOBI 3TH CEPHH COACPIKAIIN MEPEKPHIBAFOIIIH-
ecsl IICHOBBIC JTaHHBIC He MeHee yeM 3a 10 sier, hoopMa KOTOphIX OoJiee Win
MEHEe COBIAaeT. 3aTeM IMOJyYCHHYI0 KOMOMHUPOBAHHYIO CEPUI0 YMHOMKa-
10T Ha KO3 QPHUIMEHT, OA00paHHBIA TaK, YTOOBI €€ IMOCIICAHUE 3HAYCHHS
COBIIAIAJTH C COBPEMEHHBIMH I[CHAMH.

lar 2: BuzyajnbHasi NIpoBepKa JaAHHBIX

ITockoJIbKY B HAIIM JIHH JIBBUHAS JIOJIS [IUKJIMYECKOTO aHaIM3a OCYIIICCTRIIS-
€TCSl ¢ TIOMOIIIBI0 KOMIIBIOTEpA, UCCIICI0BATENN YacTO 3a0BIBAIOT MPOCMOT-
peTh LIEHOBOH rpaduk, MPekae YeM MPHUCTYIUTh K €ro MaTeMaTHYECKOU
oOpaboTtke. IIpu 3TOM TepsieTcs MHOTO 3HAYMMON WH(OPMALIHH, TOCKOJIb-
Ky BH3yaJIbHasl IPOBEPKA UMEET HECKOJILKO MOJIC3HBIX (DYHKITHHA.

1. Bwbiaenenmne mouek, cooepircauux Hezoonvle oarnvle. JI10ObIe
JaHHBIE cOoepKaT OMMUOKHU. bosbime ommOKN MOTYT TTOJTHOCTHIO
Pa3pyIIATh METOBI aHAIM3a ITUKJIOB. Bu3yaibHas mpoBepKa JTaHHBIX
Ha rpaduKe MO3BOJIIET aHATUTHKY OBICTPO WACHTH(HIIMPOBATH BCE
TOYKH, B KOTOPHIX JaHHBIE CUIILHO BHIOWBAIOTCS U3 OOIIETO psija.
TouHOCTB 3THX JAHHBIX HEOOXOAUMO MTPOBEPHUTH OTIEIHLHO.

2. Haxoosicoenue IkcmpemanvHolx Kolebanui yen. lleHoBbIe
IMHKW Ha PBIHKE 30J10Ta U cepedpa 1980 r. u kpymenue GoHI0BO-
ro peiHka 19 oktsa6ps 1987 r. — mpuMepsl 3KCTPaopAUHAPHOTO
[IEHOBOTO JIBMKCHHMSI. J[BHKEHWMSI TIeH, MO00HbBIE ATHM, HACTOJIBKO
BEJIMKH, YTO MOTYT CYIICCTBEHHO MCKA3UTh aHAJM3UPYEMbIE TTHKIIBI,
a TaKKC 3aTPyJHHUTh HAXOXICHUC TUKIIOB, IIPUCYTCTBYIOIIUX Ha IIH-
POKHX MHTEpBaJIaX JaHHBIX. Hamrydmmii moaxoq K TAKUM CUTYaIlu-
SIM COCTOHUT B TOM, IITO6I)I IMPOU3BECTU ABAa OTACJIBHBIX aHaIM3a JaH-
HBIX: HepBbIﬁ — Ha JaHHBIX BIUIOTH 10 BOBHUKHOBCHHA HCHOpPMAJIb-
HOro ABMJKCHU, a BTOpOfI — Ha TC€X AaHHBIX, KOTOPBIC ITOABJIAIOT-
cs mocie Hero. Haiinennsle B pe3ynbTare aHaiu3a JByX HaOOpoB
JIAHHBIX IMKJIBI CJIETyeT CPaBHUTh, IPOBEPUB WX HA HAJIC)KHOCTD C
TOYKM 3pEHHSI CTATUCTUKH, U BBIOPATh OJIMH U3 JIBYX IIUKJIOB.

3. Ouenka mpenoa. BusyanbHas npoBepka rpaduka gaeT BO3MOXK-
HOCTb C JIETKOCTBIO MOHATH, IPUCYTCTBYET JIM B IaHHBIX TPEHJI, U
OLICHUTDH CHITY JIFO0O0T0 MOI00HOT0 TpeHaa. [loHnMaHue 3THX acrek-
TOB BKHO JUISI IPUHSTHSI PEIICHHSI O TOM, HY)KJQIOTCS JIH JJAHHbIC
B YJIaJICHUH TPEHJIA.

4. Ouenka cpeoueii OnumMeIbHOCMU PLIHOYHBIX KOJTEOAHU.
YenoBeueckuit ri1a3 gydie MoHUMaeT GopMy, 4eM OOJIBIIMHCTBO
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NUKIIMYECKUX alropuTMOB. Ecim Bain ria3 He BUAWT KoJieObaHuil, Be-
pOsITHO, TIpeoOaaroNuil MUK OTCYTCTBYeT. [lapameTpsl nukia
MOYKHO OIICHHUTH TyTEM M3MEPEHHSI PACCTOSIHUS MEXKTy TPEOHSIMH C
MOMOIIIBIO JTUHENKH.

Hlar 3: IlepeBoa naHHBbIX B Jorapupmudeckyro ¢gopmy*

Bce maremaTrueckue mpaBuiia OTHICKAHHS [UKJIOB MPEIIONAraloT CTaTuy-
HOCTB PSIJIOB JIaHHBIX, T.€. OTCYTCTBHE B CepHsX TpeHaa. Takum oOpazom,
9TOOBI TIPABWJIHHO MPUMEHATh 3TH MaTEMaTHUSCKHE POy P, HEOOXO/IH-
MO YAJIUTh TPEHI (T.€. CHATH HANpPaBJICHHOCTh JaHHBIX). [loHOE CHATHE
HaIpaBJICHHOCTH JTAHHBIX O (DbIOYEPCHBIX IIeHaX OOBIMHO BKITIOYACT JBa OT-
JeNbHBIX 11ara: (1) mepeBoj cepuii B jorapupmMudeckyro hbopmy u (2) KOH-
BEPTAIUIO CTIIAKEHHBIX JIOTAPHU(PMUICCKUX JTAHHBIX B OTKIOHEHHS OT CKOJIb-
3sied cpenHeil. 1o mpuunHaM, KOTOpPBIE CKOPO CTaHyT OYEBUIHBIMH, 3TH
[Iard He MOTYT OBITh TMPEIIPUHATHI TIOCIIENOBATENFHO. B 3TOM pasnene Mbl
pa3depeMm MepBbIi U3 IaroB M0 yIAICHUIO TPEH IA.

Ha neckoppekTrpoBaHHOM rpadrke IEHOBOTO psifia OHO U TO Ke TPO-
LIEHTHOE U3MEHEHHE TIeHbI Oy IyT BBITJISIETh Bce OOJIBbIIIE U OOJIbIIE TI0 Mepe
pocTa 11eH — HeKenaTeIbHOe KauyecTBO, KOTOPOE MOXKET MPHUBECTU K Ce-
PBE3HBIM MCKXEHUSIM, OCOOEHHO B JaHHBIX C CHIIBHBIM TpeHIoM. OHaKO
KOTJ]a TaHHbIE MEPEBEICHBI B JOrapupMmuyeckyto hopmy (B3AThI orapud-
MBI JIaHHBIX ), paBHbIE MPOIEHTHBIE U3MEHEHHs OyayT M300pakaThCsl Kak
0JIMHAKOBBIC BEPTHKAIBHBIC H3MCHEHHS Ha Tpadukre™*.

OTH XapaKTEPUCTHKH JTaHHBIX MOKHO YBUJETh Ha pHc. 16.6, KOTOpBIH
MOKa3bIBaEeT MPOMBINLIEHHBINH UHIEeKC Jloy-/I>onHca ¢ 1900 r. no Hauana

s TeX, KTO 3a0bLI MKOIBHBIM KypC MaTeMATUKH, JIOTapH(M drcIa — 3TO CTe-
IIeHb, B KOTOPYIO JOJDKHO OBITH BO3BEICHO OCHOBaHHWE Jorapudma (B THIHIHOM
cirydae 10 wmm e = 2,718), uTo0B! moy4mnock 1o yncio. Hanpumep (npexmnona-
rast OCHoBaHHMe Jiorapu¢ma, pasaoe 10):

ecn  y =logyx,
torga x = 107,

Jlorapu¢m dncia MOKHO BBIYUCIUTH C TIOMOMIBIO KAIBKYJIATOpa WM HAHTH B Ta0-
JUIax JorapumMoB.

** MaTeMaTHYeCKHd 3TO MOXET OBbITh MPOJAEMOHCTPUPOBAHO CIIEAYIOMIUM 00pa3oM:
Eciu 4uciio X yMHOKHTE Ha KO3()(GHUIUEHT /¢, OHO OYAET OTIMYAThCs OT MEPBOHA-
yanpHOro yucna x Ha (k - 1)x:

kx - x = (k- 1)x.

CrennoBatenbHO, YeM OOJIBIIE X, TEM OOJIbILIE PA3HOCTh MEXAY X U kX.
Opnako norapudm OyeT MEHAThCS Ha NOCTOSHHYIO BennuuHy log(k) He3aBucuMo ot
BEJIMYMHBI X: pa3HocTh sorapudmoB log(kx) - log(x) = log(k) + log(x) - log(x) = log(k).
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Pucynok 16.6.

PE3YJIbTAT IEPEBOJIA TAHHbIX
B JIOTAPUOMHUNYECKYIO ®OPMY

NMorapagss Maperca Ooy-0=oHca

100 T [pombiunesHHsIA Mgeke Joy-xonca

1800 1910 1820 1630 1840 1850 1980 R 1680 1900

1995 . B BUJe HEOOPAaOOTAaHHBIX JAHHBIX U B JIorapuGMUUECcKOr dopMme.
Ha nmarpamme, mokasbpIBaromield HeoOpaOOTaHHbBIE JaHHbBIE, OJUHAKOBOE
NPOLIEHTHOE W3MEHEHHE WH/IEKCA BBITJISIUT IT0-Pa3HOMY B Hayalle M B KOH-
e rpaduka, TaKk Kak IeHbl B Havaje BeKa ObUTH HUXKE, YeM B HACTOSIIee
Bpems. Tem He MeHee, Ha Jorapu(pMUIECKOM rpaduke xapakTep JBHXKE-
HUS IIeH He MEHseTcs Ha MpOoTshKeHHH Bcero XX Beka. Hampumep,
10%-noe nBuxenue akuuii coctasiser 400 myHkToB Ha yposHe 4000, HO
ik 10 myHkToB Ha ypoBHe 100, B TO BpeMs Kak Ha JiorapuMudeckon
nuarpamme 10%-Hoe JBMKEHHE LIeH BCETJa OJWHAKOBO M HE 3aBHCUT OT
apu(MeTHIECKON pa3HUIIBL.

Jlaxxe TIpy UCTIONIB30BAaHHUHU JIPYTUX METOIOB yIAJICHUS TPEeHAa HE00X0-
MO paboTaTh C JIOTapUPMUIECKUMHU JTaHHBIMU. [IpHYrHA COCTOUT B TOM,
YTO B3STHE JIOTAPHU(MOB HOPMUPYET MPOLICHTHBIE IIEHOBBIE KOJIEOaHUsI, YTO
A6/15emcs. TIOJIE3HBIM CBOWCTBOM JlaXKe JUTsl OECTPEHAOBBIX JaHHBIX. Eciu He
Opatb snorapumbl, TO OJTHO M TO K€ MPOLIEHTHOE [IEHOBOE M3MEHEHHE Ha
OoJiee BEICOKOM IIEHOBOM YPOBHE OKaXXETCsl OOJIbIIE, YeM MPU HU3KHX Lie-
Hax. TakuM 00pa3oM, MOSIBUTCS UCKAKEHUE B COOTHOLICHHH aMILIUTY/] pa3-
JUYHBIX IIEHOBBIX KoseOanuii. Hanpumep, ecinu u3 rpaduka GoHmoBoro
MHJIEKCa yJalieH TpeH | 0e3 B3ATus JorapudMoB, KojaeOaHuss BOKPYT TOpPH-
30HTAJILHOM OCH OY/IyT CTAHOBUTHCS BCE IIMpPE U IIUPE MPH POCTE IIEH C Te-
YEHUEM BPEMEHHU.
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PaccyxneHusi, mpuBeIEHHBIE BBIIIE B ATOM TJIaBe, MPEAINoararor,
YTO aHAIN3 ITUKJIOB MPHUMEHSETCS K (PBIOYEPCHBIM IIEHOBBIM CEPHSIM.
Pamu monHOTHI ciiemoBago OBl 3aMETHTh, YTO €CIU ITUKIWYECKHUMA
aHAIM3 TPUMEHSETCS K OKOHOMHYECKAM CEpPHUSIM, B KOTOPBIX
MPHUCYTCTBYET JJEMEHT SPKO BBIPAKECHHOW TCHICHIUU (HampuMmep,
WHJICKC MOTPEOUTEILCKUX IICH), TIEPEBOJI B Jiorapudmmaeckyo Gopmy
HE OKAXeTCs aJeKBAaTHBIM B KadeCTBE IIEPBOrO Iara IO CHSATHIO
HANPaBJICHHOCTA. B cepusx Takoro THIa CICAyeT YIAISITh TPEH]
OJIHUM M3 JABYX METOJIOB: C IIOMOIIBIO TEMIIOB M3MEHEHUS WM TIEPBBIX
pa3HuIlL.

Temnvr uzmenenuut (rate of change, ROC) Bwumcnsorcs myTem
JCNCHUS] JaHHBIX B TEKYIIEH TOYKE Ha JIaHHBIE B  TOUYKE,
PACIIONIOKEHHON B Py JAaHHBIX Ha HEKOTOPOE KOJMYECTBO MEPHOIOB
panee. B MecSYHBIX SKOHOMHYECKUX JAHHBIX OOBIYHO Oepemcs TOYKa,
pacriosio)keHHass Ha 12 MecsneB pasbiie. 12-mecsunbsii ROC
MOKa3bIBa€T NPOIICHTHBIC H3MEHEHUS OT Tojaa K roxy. [llepewvie
Pa3HUYbl BBIYUCIISIOTCS MyTEM BBIYUTAHUS 3HAYCHHS MPEAIICCTBYIOMIEH
TOYKH JAHHBIX W3 3HAYCHUS TCKYIEH TOYKH. METo ] MepBbIX pa3HUIl —
OJIMH M3 HanOoJiee PeIKO MCIIOIb3YEeMbIX IPHEMOB 00paOOTKH JaHHBIX,
MMOCKOJIBKY IIOCJIE €ro NMPUMEHEHHS T'padUK IaHHBIX CTAHOBUTCS I10-
XOK Ha CiaydaiHble KOJieOaHMs, YTO 3aTPYJIHSET €ro BHU3yaJIbHYIO
HWHTEpIpeTanuio. XoTs MepeBo B JorapupmMuyeckyro GopmMy MOKET
COYETaThCd C OTKJIOHCHHSIMH OT CKOJB3SIICH cpeaHeld (KOTOphIe
00CyXIIatoTCs MO3KE), OH HE COYETAETCS C TAKUMH METOJAMH CHSITHS
HaIPaBJICHHOCTH, KaK TEMIThl N3MEHEHUW UJTH TIEPBHIE PA3HHUIIBI.

Hlar 4: CraaxkuBanue TaHHBIX

CriaxxuBaHue ¢ HeJIbl0 YCTPAHEHHUs] OIIMOOK B JaHHBIX. DTOT THUI
CTJTXHMBAIOIICH TPOLIEAYPhl HEOOXOJUM TOJBKO TOTJA, KOT/a JaHHbIC
MOTYT COJEp)KaTh OINMOKH, HANpUMEpP PE3KUE BBHIOPOCHI IICHBI, HE
COOTBETCTBYIOIIIME peabHOMY pPBIHKY. ECIM maHHBIE HE copaepiKar
OIIMOOK, TO TAHHBIN THIT CTJIA)KUBAHHS MOXHO HE MpUMEHTh. Hanbomnee
NOMYJSIPHBIM ~ METOJIOM ~ CIVIXKHMBaHUsI Tpu paboTe C JaHHBIMH,
COJICpYKAIIMMU OIUOKH, SIBJISICTCS CTIIAKUBaHUE MO TpeM TodkaM. [Tpu
9TOW TPOIENype OPUTHHAIbHBIC JTaHHBIE KOHBEPTUPYIOTCS B CBOIO
TPEXTOUCUYHYIO CKOJIB3SIIYI0O MEIUaHy — M3 TPEX TOYEK BBIOMpACTCS
CpelHss TO BEIMYMHE, a MaKCHUMajbHas M MUHHMAJIbHAS BEIUYHUHBI
oTOpacheIBarOTCsA. TakuM 00pa3oM, omMOOYHBIC BHIOPOCHI IIEHBI OyAyT
NPOUTHOPUPOBAHBI M HE BOWIYT B MPeoOpa30BaHHBIA IIEHOBOW Psj.
KoneuHo, 3T0oT MeTon OyAeT yIalsiTh M pEaJbHbIC TPEXIHCBHBIC
MaKCUMYMbl M MHHHUMYMbL. Ecnu mpencraBisieTcss BO3MOXHBIM,
NPEIOYTHTENILHO KOPPEKTUPOBATh JTaHHBIC «BPYUYHYIO» U TOJHOCTBHIO
u30eraTh JaHHOTO METOJIA.

CriaakuBaHue ¢ LeJbI0 yaajleHus cJydyaiiHbIx KoJjiedanumii. Kak 00-
CYXIaJoCh paHee, pSAAbl JAHHBIX MOTYT OBITH pPa30MUTBHl Ha TpHU
OCHOBHBIX
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KOMITOHEHTA: TPEeHJI, UKJIBI U ClTy4aifHble KoneOanus. Takum oOpa3om, 4rTo-
Obl HAWTH LMKJIBI, HEOOXOMMO M3 JaHHBIX yIAIUTh TPEH U CIydailHble KO-
nebanus. Ecnu U3 nepBoHaYaabHBIX JaHHBIX MOJTHOCTBIO YIaJeHbl TPEHI U
clly4aiiHble KoJieOaHus, MOTy4YEeHHbII B pe3ysbTare IIEHOBOM psii MOXKET OKa-
3aThCsl HUKIWYHBIM. Y JaJIeHHe TPeHIa y>ke ObUIO PacCMOTPEHO, 3a UCKIIIO-
YEHHEM IOCJIETHETO 11ara — B3STHSI OTKJIOHEHUI OT CKOJIB3SILEN CpelHEll,
KOTOpO€ 00CYKIaeTCsl HUXKE.

CrnaxuBaHue ¢ 11eJIbl0 yCTpaHeHus (Wi, 10 KpaifHel mepe, mojasie-
HUSI) CITy4aiHbIX KOJE€OaHUM TOCTUraeTcsi MyTeM BBIYHMCIICHHUS KPaTKOCPOU-
HOW LEHTPUPOBAHHOM CKOJB3SIIEH CpeaHel LeHOBOro psja. LlenTpupoBan-
Hasi CKOJIB3SILAs CPEIHSS OTIMYAeTcsd OT OOBIYHOM CKOJIB3SIILEH CpeaHel,
HCIIOJIb3yEMOM B TEXHMYECKOM aHAJIM3€, TEM, UTO OHA PACCUMTHIBAECTCS KaK
CpefHee 3HaUYeHHE paBHOTO KOJMUYECTBA TOUEK MEPE U MOCIIE TEKYLIEH TOU-
ku. Hanpumep, 11-1HeBHAs CKONIb3sIIasi CpeaHsss— 3TO CpelHee 3Haue-
HUE€ JJAHHOT'O JHS, NPEIbIAYIIMX MATH JHEW U MOCIEAYIOLIUX ISATH JHEM.
HenTpupoBaHHasl CKOJIb3AILIAs CPENHSSA BCErJa BBIYMCISIETCS MO HEYETHOMY
KOJIMYECTBY JHEN. ECTIM MBI BBIYHCIISIEM CKOJIB3AIIYIO CPEAHIO0 [0 N TOUKAM,
TO U3 MEPBOHAYAIBLHOTO psfa JaHHBIX OyAeT BBIOpOIIEHO n - 1 Touek —
MOJIOBMHA B Havaje M MOJOBUHA B KOHIE psjaa. Cienyrouuii mpumep moka-
3bIBA€T BBIUUCIICHUE TPEXIHEBHON LIEHTPUPOBAHHOM CKOJB3SIIEeH cpeTHen™:

[epBonauanabHbie anaple 134,50 141,20 13240 138,90
Jlorapugm gaHHbIX 2,1287  2,1498 2,1219 2,1427

BbluuciieHHe HEHTPUPOBAHHOI CKOJIL3sIILelH cpeHeii

(2,1287 +2,1498 + 2,1219)/3 (2,1498 + 2,1219 + 2,1427)73
3HaveHHe HEHTPUPOBAHHON CKOJIb3silIel cpeaneii 2,1335 2,1381

Ilpu cenascusanuu OaAHHbIX OUYEHb 8AJCHO, UMOObI AHATUMUK 8bIOPAT
CKONb3AUYI0 CPEOHION0 boJlee KOPOMKYIO, YeM Camblil KOPOMKUL U3 OMbICKU-
saembix yukaos. IlpuunHa COCTOUT B TOM, YTO €CJIM CKOJIB3SIIasi CPeIHs,
UCIIOJIb3yeMast JUIs CIVIaKMBaHMS JTaHHBIX, JJIMHHEE, YeM HEKUil OTBICKMBae-
MBI 1IUKJI, OHA OyZeT WHBEPTUPOBAThH (ha3y OPUTHHAIBHOTO IHMKJIA. DTOT
MOMEHT OyJieT OOBSICHEH W MPOWJUTIOCTPUPOBAH Jlajiee, IpU 00CYKIEHUN
OTKJIOHEHHMH OT CKOJIB3SILIEN CPEIHE.

* Berruunciierne meHTpUPOBAHHOM CKOMB3SIIEH CpeaHel MPUMEHEHO K Jiorapud-
My MEPBOHAYAILHBIX JAHHBIX, TOCKOJBKY MEPEBOI B JIOrAPUPMHUUYECCKYIO (hOopMy
TMIPeIIECTBYET JaHHOMY LIary.
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Hlar 5: OTbIcKaHue BO3MOKHBIX IIUKJIOB

OTpIicKaHHEe NUKJOB ¢ MOMOIIBI0 BU3YaJIbHOW NMpoBepku. Bo3Mox-
HO, OCHOBHOM CITOCOO OTBHICKaHHUS IIUKJIOB COCTOUT B TOM, YTOOBI TIOCUUTATH
BpeMsI MEXKIY CXOXXMMH MaKCUMyMaMH W MUHUMYMam# B Py JaHHBIX.
HMMeHHO 3THM METOZI0M TIOJIB30BAIMCH UcclenoBarein (Hampumep, CaMroan
Bennep) s otbickanus nukiioB B XIX crometnn. K coxxaneHuto, mpu 00J1b-
IOM 00BEME JaHHBIX 3TOT METO]] YPE3BBIUANHO YTOMHTEIICH. 3HAYUTEIIHHO
0oJiee TIPOCTOI TOAXO]T 3aKITFOYACTCSI B TOM, YTOOBI C TIOMOIIBIO JIMHEHKH
WU3MEpPUTH PACCTOSIHUS MEX]Ty TTaBHBIMA MakCUMyMaMd ¥ MUHUMyMam# Ha
rpaduke. OMHUM U3 HHCTPYMEHTOB, BEChMa OOJIETYAIOIIHNX ITY MPOIERYPY,
OKa3bIBAETCS OMPEJCIUTENb IIUKIOB JpIINXa, — MOXOXKUNA Ha aKKOPACOH
MHCTPYMEHT C JIEBSTHIO YKa3aTeIsIMU, KOTOPBI MOXET OBITh PACTAHYT TAKUM
00pa3oM, 4TO yKa3aTelIH OKa3bIBAIOTCS IOJI TNIABHBIMA MaKCUMyMaMH WU
MuHEMyMamu. OfiHa U3 TIpoOJIeM, CBSA3aHHBIX C METOJAMU BU3YaJIbHOM TPO-
BEPKH, COCTOUT B TOM, YTO OHHM HE IMO3BOJISIIOT CTATUCTHUYECKHU NPOBEPUTH
HaliZieHHbIe IMKIBL. Kpome Toro, TpyiHO 0OHapYKUTh KOMOMHAIIUIO HECKOJIb-
KHX [UKJIOB 0€3 MCTIOIb30BaHMUs CTAHIAPTHBIX MaTEMATUYECKIX TIPUEMOB.

Ilepuoporpamma. [lepuonorpamma, kotopast Oblia BriepBbie pa3zpaboTa-
Ha B 1898 r. lllycrepom, — onuH U3 Hanbosee N3BECTHBIX U HauOoJee Bax-
HBIX MHCTPYMEHTOB HCCIeloBaHMs 1HKIia. [lepuonorpaMma MINET IUKIIBI,
aHaIM3UPYs JaHHbIE B Taban4yHON (hopme. MMeromuecs: JaHHbIe OyayT B Xpo-
HOJIOTUYECKOM TOPS/IKE Pa3OUThI HA KOJIOHKH, IPUYEM KOJIMYECTBO HCIIOJIb-
3yeMbIX KOJOHOK PaBHO JUIMHE IUKJIA, KOTOPBIA OTHICKUBAETCS. /[14 KaKao-
IO OTBICKMBAEMOTO IMKJIA OTPEJEIICHHON JIUHBI MPUXOAUTCS CTPOUTH OT-
JIeNbHYI0 TieprojorpaMmy. Hampumep, ecnu y Hac ecTh TOAMYHBIC JaHHBIC
3a 135 ner, u MbI XOTeH Obl IPOBEPHUTH, MIPUCYTCTBYIOT JIM B HUX 9-ro/114-
HbIE IIMKJIBI, HAM TIPHUIILIOCH ObI pa30MBAaTh JTAHHBIC HA JCBATH KOJOHOK U TIST-
Ha/IaTh CTPOK. JlaHHBIC B MEPBOW TOYKE ObLTH OBl MOMEIICHBI B MEPBYIO
CTPOKY TIEpBOM KOJIOHKH; IaHHBIE BO BTOPOW TOYKE — B CTPOKY | M KOJIOH-
Ky 2; TaHHBIE B IEBATOM TOYKE — B CTPOKY | ¥ KOJIOHKY 9; JTaHHBIC B JIECS-
TOW TOYKE — B CTPOKY 2 M KOJIOHKY 1. Tabnmia 3amonHseTcs TakuM oopa-
30M, ITOKa JaHHBIE B 135 ToYke HU OyIyT MOMEIICHBI B 9 KOJIOHKY 15 cTpo-
K. 3aTeM JyIsl KaKIO0W KOJIOHKK ObLIO OBbI BRIBEJICHO cpeHee 3HaueHue. Ecim
OBI B JJaHHBIX MTPUCYTCTBOBAIT 9-TOMMYHBIN UK, MBI ObI O’KUJIAITH, YTO CPEl-
Hee 3Ha4YCHHE JUTS OHON KOJIOHKH Oy/IeT TIOKa3bIBaTh 3HAYMTEILHBIN MaKCH-
MYM, a JIJIS IPYTOM KOJIOHKH — 3HAYMTENILHBIN MUHUMYM. (Eciu Ob1 9-romy-
HOTO IMKJIa HE ObUIO, CPEeHUE 3HAUYEHUS U KOJIOHOK OKa3alluCh OBl TpH-
MEpPHO COBIMAJIAIOIINMH, €CIIM TPEH]] MPEABAPUTENBHO YIAJCH U3 JTaHHBIX.)
Tabn. 16.1 mpenocraBiseT MpUMeEp NEPUOIOTPAMMBI, HCIIOJIB3YIOIICH
norapudMbl TOIUYHBIX IIeH Ha KyKypy3y ¢ 1850 mo 1989 r. (Jlorapudmer
JTaHHBIX ObUTM yMHOKEHBI Ha 1000, 4T00bI M30€XKaTh JeCATUIHBIX ApOOei.
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YMHOXKEHHE BCEeX JIaHHBIX Ha KOHCTAHTY HE Oy/eT OKa3bIBaTh KaKoe-TH0o
BO3/ICHCTBUE Ha aHaIM3 1MKJA.) Puc. 16.7 mokaspiBaeT quarpaMmy CpeaHUX
3HauYeHU Bcex CTpok. Eciu Obl U3 HaHHBIX ObLT MOJHOCTBIO YAAJICH TPEHI,
CpeHHE 3HaYeHHUsI CTPOK OBbLIM ObI MPUMEPHO OJUHAKOBBIMU. OOIIMI BOC-
XOSIIUI TPEeH A B AUarpaMMe CpeIHUX 3HAUYEHUH CTPOK BO3HUKAET OJaro-
napsi ToMy (akTy, YTO B3ATHE JIOrapu(pMOB JUIIb YACTUYHO CHUMAET Ha-
MIPaBJIEHHOCTb JAHHBIX.

Puc. 16.8 moka3siBaeT cpepHue 3HaueHHUs KOJIOHOK. TOT (hakT, 4To Ha-
OJrO/TaeTCs CYIIECTBEHHBIH MUK B BOCBMON KOJIOHKE M CYIIECTBEHHBIH CIiajl
BO BTOPOW KOJIOHKE, ITPEIOIaraeT, YTO B JAHHBIX MOXKET MPUCYTCTBOBAThH
9-roMYHEBI KT,

Ecnu Obl, ¢ 1pyroil cTOpOHBI, MarpaMMa CpeHUX 3HAYEHUH KOJIOHOK
ObLTa OTHOCUTEINIFHO TIOCKOW, BO3MOXKHOCTD IPUCYTCTBUS 9-TOIMYHOTO IHK-
Jla cleloBalio OBl MCKIIOUMThL. Hampumep, Ha puc. 16.9 oIHOBpeMEHHO
MIOKa3aHbl MarpaMMbl CPEIHUX 3HAYEHUH JUIS MEPUOJIOTPAaMM C BOCEMBIO U
JEBATBHIO KOJIOHKaMU. Kak MO>KHO BUZIETh, pasiInuusl MEXy CPEIHUMHU 3HaA-
YEHUSIMHU B CIIy4ae BOCBMHU KOJIOHOK 3HAYMTEIBHO MEHBIIE, YEM B CIIydae
JEBSTU KOJIOHOK. JTO O3HAYAET, YTO MBI MOXKEM HCKIIFOUMTH BO3MOKHOCTh
BOCBMUT'OJJUYHBIX IIUKJIOB B JAHHBIX.

['maBHOE TperMyIIECTBO NEPUOJOTPAMMBI B TOM, YTO OHA IMPeIOoCTaB-
JISIET MPOCTONW METOJ MISHTH(PHUKAIIMYA BCEX BO3MOXKHBIX ITUKJIOB, TIPUCYT-
CTBYIOUIMX B JJaHHBIX. OCHOBHOW HEJOCTATOK COCTOUT B TOM, YTO IpOLE-
Jypa He MO3BOJIAET ONPEEIUTh, KAKUE U3 HalJIEHHBIX BO3MOXKHBIX IIUKIJIOB
CTaTHUCTUYECKH 3HAUYMMBI (Ta JK€ camas MpobiiemMa, 9To U B CIIydae BU3yallb-
HOI TpoBepKH). [pyrumu cioBamu, BCer/ia MPUCYTCTBYET HEKOTOPBIN pas-
Opoc cpeaHHX 3HaYeHHUH KOJOHOK. Kak Mbl MOKeM CyIUTh, SBISETCS JIU
3TOT Pa3dpoC CTaTUCTUYECKU BakKHBIM? B cilydae TOJIBKO YTO MpHUBEICH-
HOTO TMpUMepa JaHHBIX M0 KyKypy3€ MHTYMTHUBHO SICHO, 4TO pa30poc cpei-
HUX 3HAYEHUH B MEPHOJOrpaMMe, COCTOSIICH U3 BOCbMHU KOJIOHOK, HE Ba-
EH, HO KaK MbI MOKEM yOE€IUThCSI B TOM, YTO Pa3HOCTb MEKIY CPeIHUMHU
3HaYEHUSIMH KOJIOHOK B MIEPUOJIOTPaMMe, COCTOSIIEH U3 AEBITH KOJIOHOK,
cratucThdecku 3HaunMa? IIpoBepka cTaTHCTUUECKOW JOCTOBEPHOCTHU IIHMK-
JIOB cTaia BO3MOXKHOHM TOCie pa3padOTKH TapMOHHYECKOTO aHAIN3a, KO-
TOPBIN HCIIONB3YET MEPHOAOTPaMMy Kak 0a3y Mpu TECTUPOBAHUH CTaTHC-
TUYECKOM 3HAaUMMOCTH LUKIOB. [103ke MBI BepHEMCS K BOIIPOCY CTaTUCTHU-
YECKOM MPOBEPKH.

* HabnronarenbHelil YnTaTENIh MOXKET HOMHTEPECOBATHCS, HE CBSI3aH JIM TOT (aKT,
YTO CHaJ MOSBIAETCS B KOJOHKE C MaJEHBKUM HOMEPOM (2), a MUK B KOJIOHKE C
0obIIUM HOMEPOM (8), IPOCTO ¢ TEM, YTO B JAHHBIX OCTAJICA HEKHH TpeHA. XOTs
MPUCYTCTBHE TPEH/a JCHCTBUTEIBHO OYAET BeCTU K 00Jee BBICOKMM CPEIHUM 3Ha-
YEHHUSIM B KOJIOHKAX C OOJIBIIMME HOMEPaMH, BIHSHHE TPEH/A Ha TH JaHHbIC SBHO
HEIOCTaTOYHO, YTOOBI OOBSCHUTH 3HAYUTEIBHBIA pa3dpoc CperHUX 3HAUCHUH B Iie-
pHoIOrpaMme, COCTOSIIEH U3 ACBSITH KOJOHOK. ITOT MOMEHT CTAHET OYCBUIHBIM,
KaK TOJIbKO MBI PACCMOTPHM IEPHOIOTPAMMY U3 BOCbMH KOJIOHOK.



Tab6auna 16.1.

NEPAOIOTPAMMA.
I/(°“°m‘a/ 1 2 3 4 5 6 7 8 S
crpoa cTpoK

1 1571 1571 1606 1619 1690 1765 1585 1669 1667  1638,11

2 1800 1610 1394 1443 1766 2037 1796 1753 1046  1727,22

3 1918 1826 1847 1684 1577 1559 1811 1793 1644  1739,89

4 1645 1568 1541 1570 1690 1822 1723 1705 1626  1654,44

5 1560 1589 1664 1524 1587 1759 1645 1503 1626  1616,33

6 1506 1406 1397 1489 1517 1567 1677 1765 1655 1563,22

7 1680 1685 1651 1715 1825 1817 1754 1753 1822 174,67

8 1780  183¢ 1855 1907 2213 2200 2195 2146 1745 1986,11

9 1784 1905 1975 2006 1866 1929 1983 1963 1907 1924,22

10 1706 1477 1503 1805 1903 1915 2006 1729 1692 1758, 44

11 1793 1841 1013 2018 2050 2060 2183 2305 2301  2051,56

12 2111 2163 2246 2241 2187 2190 2134 2144 2098  2168,22

13 2082 2072 2048 2038 2037 2085 2083 2099 2121  2073,89

14 2097 2039 2075 2125 2135 2106 2333 2501 2459  2207,78

15 2430 2345 2363 2421 2478 2499 2398 2507 2510  2439,00

Cpempee BHA-
e xooe  1836,9 17954 1811,2 1840,3 1901,4 1954,0 19537 1961,7 1921,3
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Pucynok 16.7.

CPEJHUE 3HAYEHMS CTPOK B IEPUOJOI'PAMME C
JAEBATBHIO KOJIOHKAMM. 'OAOBBIE JAHHBIE 110 KYKYPY3E
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Pucysoxk 16.8.

CPEJJHUE 3HAYEHUA KOJIOHOK B TIEPUOAOI'PAMME C
JEBATBHIO KOJIOHKAMM. 'OAOBBIE JAHHBIE I10 KYKYPY3E
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CPABHEHHWE CPEJHUX 3HAYEHU KOJIOHOK B
HNEPMOJOI'PAMMAX C BOCEMbIO U TEBATBIO KOJJOHKAMU
1880

1830 - — [EBATH KONOHOK

L0 Boceme KONOHOK

Psaabt ®@ypee. [loutu Bce MareMaTHYeCKHE ajJTOPUTMbI aHAJIM3a ITHUKJIOB
UCHOJBb3YIOT HEKOTOPYIO Bepcuio psanaoB dypbe — ypaBHEHHs, coaepxka-
HIET0 B KaYECTBE WICHOB CHHYCHl U KOCHHYCHl. OTH TPUTOHOMETPUUYECKHE
(GyHKIMU UAeanbHO TOAATCS ISl OMMCAHUS BOJH (WM LUKJIOB). B ocHOB-
HOM CYILECTBYET JBa METOJla MpUMEHEeHHUs psioB Dyphe A7 1esneil aHamm-
3a LUKIIOB: CHeKMPAIbHblll aHanu3 U eapmonudeckull anamu3. C TeopeTu-
YEeCKOM TOUKM 3pEHMS pa3HHULA MEXIY ATHMH JIBYMs METOJIaMH COCTOMT B
TOM, YTO CIIEKTPaJIbHBIN aHAINU3 UCHOJIb3YeT YacTOTy, B TO BpeMs Kak rap-
MOHHUYECKHI aHanmu3 ucnoib3yeT nepuoll. (Kak Obuto yke cka3aHo, 4acTo-
Ta U MepuoJi UMEI0T 00paTHOE COOTHOIIEeHHE.) boree cyiecTBeHHOE ¢ Tpak-
TUYECKON TOYKH 3PEHUS PA3IMUUE MEXITY STUMH JABYMsI MOJIXOJaMU 3aKIIO-
YaeTcsl B TOM, UTO CHEKTPAJIbHBIM aHaIN3 JTydIlle MPUCIIOCOOIEH s nouc-
Ka MKJIOB, B TO BpeMs Kak TapMOHWYECKUN aHAJIN3 JIyYIlle TOJUTCS VI UX
NpoGePKU.

CnekTpajbHblil aHaau3. V3-32 orpoMHOT0 00beMa BEIYUCICHUH MPH MPO-
BE/ICHUH CIEKTPAJIBLHOTO aHaIM3a HE00XO0IMMO HCIIOIb30BaTh KOMITBIOTEP U
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Pucynoxk 16.10.

CIIEKTP MOIIHOCTU MECAYHBIX TAHHBIX (2000 TOYEK) 11O
HEHAM HA KYKYPY3Y

5 20 kL] 50 85 ] ] 110 128 140 155 170 185 200

nporpaMmmHoe obecriedeHre. [1o100HbpIe TPOTpaMMHBIC TTAKEThI PacIpOCT-
pausitorcst @onyiom Uzyuenus [{uxnos. CnekTpanbHBIA aHAU3 U3MEPSET
CHJIy IIMKJIa Ha KaXI0W JaHHOM dactore. Kak otmeuanocs panee, Tpedyer-
¢ He MeHee 10 moBTOpeHui nukia (T.e. 4acToTta, paBHas 10 wiu Oosbimas),
9TOOBI MOXKHO OBLIO IMPOBEPHUTH CTATHCTHYECCKYIO HAJICKHOCTH ITUKIIA. Mak-
CHUMaJIbHas YacTOTa JIOJDKHA OBITh paBHA YHCITY TOYCK JAHHBIX, JCIICHHOMY
Ha 5, MIOCKOJIbKY, KaK 00CY)KIaJ0Ch paHee, MATh — 3TO MPAKTHISCKUNA MH-
HUMYM JUIMHBI UK, JTOCTYNHBIA m3MmepeHuo. (BcnomuuTe, 9to yactoTta
paBHA KOJIMYECTBY TOYEK JIAaHHBIX, JACICHHOMY Ha JUTMHY IWKIa.) Takum 006-
pa3oM, eciii y Hac ecTh psaa u3 1000 Todek, MbI MOIJIM OBl IIPEANPUHATE
CHEKTpabHBIA aHANMM3 B auanazoHe gactoT ot 10 (10% manabIX) mo 200
(1000/5), uTo ObUTO OBI SKBUBAJICHTHO JUIHMHE NUKIOB OT 100 1m0 5.

Pe3ynbprarom mpuMeHEHHs CIIEKTPAIbHOTO aHAIN3A SIBISETCS CHEKmp
MowjHocmu, KOTOPBIN TOKa3bIBAa€T SIMHCTBEHHOE 3HAYEHHUE IS KaXKIIOW Ya-
CTOTHI B MPOAHAIM3UPOBAHHOM YaCTOTHOM Juana3one. Eciu st manHOM
YacTOTHI MTOKa3aHO BBICOKOE 3HAUEHUE, STO IMPEAINOoJIaraeT, 4YTo y JaHHBIX
€CTh IIMKJIMYecKas BOJHOBas ¢opma Ha 3Toii yactote. Eciu, ogHako, s
JTAHHOW YacCTOThI NOKa3aHO HU3KOE 3HAYE€HHUE, 3TO MO/Apa3yMeBaeT, YTo JaH-
HbIE CTPEMSTCS Ha 3TOM 4acTOTE K TOPU30HTAIBHOM JTMHUU.

Ha puc. 16.10 noka3an crekTp MOIIHOCTH MECSIYHBIX JIAHHBIX 10 KYKY-
py3e 3a 167 net (2000 Touek nanubix). [lockonbky y Hac B Hanmuuuu 2000
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TOYEK, Mbl aHAJIM3UPYEM Auana3oH 4actoT oT 10 (TummaHbii MuauMYyM) 110 400
(4ncno ToYeK AaHHBIX, elieHHOE Ha 5). UToObl 001erynTh OHMMaHKEe Tpa-
(hvka, Ha TOPU3OHTAITBHOW OCH OBLTH OTJIOXKEHBI JTTUTEIBHOCTU IMKIIOB: JTU-
amazon ot 5 (2000/400) go 200 (2000/10), COOTBETCTBYIOIIMH JUANIA30HY
gactoT oT 10 g0 400. 3ameThTe, UTO BHICOKHE 3HAUCHUSI UMEIOT TCHICHIIHIO
CKarTMBAThLCS BOJIM3U HEKOTOPHIX YacToT (WM JHTeNbHOCTEH 1uKia). [loso-
JKEHHE TTUKOB B KaXKJOW W3 TaKMX 00J1acTell CKOIUICHUS BHICOKUX 3HAYCHUIA
MOKAa3bIBaE€T BO3MOXHbIE IIUKIIBL. Ha 3ToM rpaduke B KayecTBe 603MOHCHbIX
[IMKJIOB MOKa3aHbl TPU TAKMX OTHOCUTENBHBIX MUKa. CIIOBO BO3MOXKHBIX TTPU-
3BaHO TOAYEPKHYTh, YTO HEOOXOAMMA CTATUCTUYCCKAs MTPOBEPKA TOTO, JICH-
CTBUTENLHO JIM CYIIECTBYIOT ITUKJIBI, HA YAaCTOThI KOTOPBHIX YKa3bIBAIOT ATH
MMUKH. Pe3ynbTaThl MoJ00HON TIPOBEPKH IUKIIOB, TIOKA3aHHBIX CIICKTPOM MOIII-
HOCTH, U300pakeHHBIM Ha puc. 16.10, o0cy:kmaloTcs HIKE B 3TOH IJIaBe.
XOTsl CIEKTpalIbHBIA aHaIN3 JIaHHBIX, C KOTOPBIX YaCTUYHO CHSTA Ha-
MPaBJICHHOCTH (JIOrapu(MOB JaHHBIX ), OyJIET MPaBUIBHO ONPEACIATL a3y
HAWJICHHBIX BO3MOKHBIX IMKJIOB, aMIUIUTY A ATUX IUKJIOB OYET NCKaKaTh-
Csl OCTAaBIIMMCS B JIAHHBIX TPEHIIOM. Takoe MCKa)KeHUE aMIUIUTYIbI OyneT
OKa3bIBaTh CEPhE3HOE BIUSHHE HA JIFOOBIC CTATUCTHYECKUE TPOBEPKU 3HA-
gyuMocTH. Takum 00pazoM, HeOOXO MO TTOITHOCTHIO CHATH C JIAHHBIX HAIpaB-
JICHHOCTB, TIPEXK/IE YeM TECTUPOBATH IUKJIbl HA CTATHCTHYECKYIO 3HAUUMOCTb.

Ilar 6: IloyiHOe CHSITHE HATIPABJIEHHOCTH € JIAHHBIX
€ HCI0JIb30BAHUEM OTKJIOHEHMH OT CKOJIb3sLIEeH cpeIHen

[epeBon epBOHAYAIBHBIX JIAHHBIX B JIOTapU(PMUYECKYIO (OpMY, IPEIAITPUHSI-
TBIN Ha I1are 3, JIMIIb YaCTHYHO YIAJISeT TPSH/, U, KaK TOJIBKO YTO OBLIO TIOKa-
3aHO, OCTaTKW TPEHJa B JAHHBIX MOTYT 3HAYMTEIBHO MOBIHUITH HA TIPOBEPKY
CTAaTUCTHYECKON HaISKHOCTH. OTKIIOHEHHS OT CKOJIB3SIICH CPEITHEH SBIISFOTCS
HAWIYIIIM CIIOCOOOM TIOJTHOCTBIO CHSATH HAINPABICHHOCTHh C JAHHBIX. OTKII0-
HEHUSI BBIYMCIIFOTCS ITyTEM BBIUMTAHUS CKOJIB3SIICH CPEIHEH NaHHBIX U3 CAMUX
JMaHHbIX. [I0CKONMBKY CKOJB3SIIAs CPEAHsIsE OTPAKAET TPEH | B IAHHBIX, BbIUH-
TaHKE €¢ U3 JAHHBIX IPUBOIMT K CEPHUAM, B KOTOPBIX HET TpeHa (puc. 16.11).
Korma neHTpupoBaHHAs CKOJB3AIIAS .CPEAHSS BBIUUTACTCS M3 TICPBOHA-
YaJIbHBIX JIAHHBIX, B PE3yJIbTATe IMOY4aloTCs HOBBIC BPEMEHHBIC PSIJIbI, CO-
CTaBJICHHBIC U3 OMKIOHEHUL WIA OCMAmMKO8 OT CKOJNB3sIen cpeaHent. s
KaXJIOTO TIOTCHITUATILHOTO ITUKIIA, WICHTH(MUITMPOBAHHOTO C TIOMOIIIBIO CIIECK-
TPAJILHOTO aHan3a, OYJIyT BBIBEICHBI OTACIbHBIC CEPUM OTKIIOHCHUMN. BbI-
YHUCJICHUE CEPU OTKJIOHEHUH MPOWILTIOCTPUPOBAHO HA TEX XKE JIAHHBIX, KO-
TOpbIE paHee OBUIM MCIIOJIb30BaHbI, YTOOBI MOKA3aTh MPOIIECC BBHIYMCICHUS
LIEHTPUPOBAHHOU CKOJB3SIIEN CpEeTHEN:

HavaabHble JaHHDBIE 134,500 141,20 132,40 138,90
Jlorapugmbl JaHHBIX 2,1287 2,1498 2,1219 2,1427
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Pucynox 16.11. YIAJEHUE TPEHJIA C HOMOILBIO

OTKJIOHEHHH
173 0.02
S&P 500 v 13-agHEBEHAR CKONbIALLES CPEAHAR
Norapudsdsl GaHHbx
in + 0.018
.08 + 0.01
287 1 . - . 4 0.00B
’ OTknokequA oT 13-OHesHOR CKONLIAWER cpanHen
I \ A \ g A !
' \
| Iy~ T NIy L Y\
vovlw M If LR “ [
28 B L' -0.008
1
3HavyeHUe HEHTPUPOBAHHOI
CKOJIL3sIIIEH cpeHei 2,1335 2,1381
OTkJj0Henne (0CTATOK) 0,0163  -0,0162

MeTto1 OTKIOHEHUM OT CKOJB3AIICH CpeaHEN ClIeAyeT MCIIOIh30BaTh
OY€Hb OCTOPOKHO M3-3a B3aMMOACUCTBUS JUIMHBI CKOJB3SIIEH cpefaHeil u
neproza JaHHBIX (€CIM OHW IUKIMYHBI). Prc. 16.12 moka3bIBaeT, Kak BbIT-
JSITAT CKOJIB3SIILAst CPEeIHsS JAHHBIX ¢ O€3yNPeYHbIM 25-THEBHBIM ITUKIIOM:
CKOJIB3A1IAsl CPENHSS, PACCUUTAHHAS IO KOJIMYECTBY TOUEK, MEHBLIEMY YEM
NepHoJ MKJIA, OyAET CoAepKaTh TOT K€ LUKJI, HO C MEHbIIEeH aMILUIUTYI0MH;
CKOJIB3SIILIAst CPEIHSS TOM K€ JUTMHBI, YTO U LUK, OyJeT MOCTOSIHHOW BeJH-
YMHOHN U He OyJeT colepKaTh LIMKJIA; CKOJIb3sIIas CpeaHss, 6onee mpoTs-
JKEHHasA, 4YeM MepHoj LKKIa, OyIeT coiepKaTh LUK C MHBEPTHUPOBAHHOM
(a30li 1 yMEHBIIICHHOW aMIUTUTYI0M. (MIMEHHO M3-3a TIOCIIeIHETO CBOMCTBA
B TIPEIIBIIYIIEM II1are CTIIAKUBAHUS JTAHHBIX ObLIO HEOOXOIMMO UCIIOIb30BaTh
CKOJIB3SIIIYI0 CPEITHIOI0 0OJiee KOPOTKYFO, YeM CaMblid KOPOTKHIA M3 OTBICKH-
BaeMBbIX ITUKIIOB. )

Llenmpuposannas ckonv3smyas cpedHss ¢ OIUHOL, pagHOU OlUHe YUKIA,
He codepacum 3mozo yuxia. CnedosamenvHo, 8blUUMAarue 3MoU CKOIb3Auel
cpeoHell U3 NePEOHAYANLHBIX OAHHBIX YOQIUM MPEeHO U OCMABUM MOAbKO YUKIL.
OnHAKO ecIU CKOMB3AIIAst CPEJIHSS CYIIECTBEHHO JJTHHHEE, YeM OTHICKIBACMBIN
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Pucynok 16.12.

BJIMSIHUE CKOJIB3AIIUX CPEJJHUX
HA AMIVIUTY LY U ®A3Y ITUKJIA

100 190

wl ST S S A

35-OHeEHan (KONB3ALLAA CReaHAR

25 OHEEHAR CKONbIALLERA CREaHAR

17-pHeanan

25-AHESHLIW UMKN

IIMKJI, OHa OyZIeT ckopee TpaHc(hOPMHUPOBATH TIEPBOHAYATBHBIN IIUKII, YEM yIa-
JsTh ero. CleoBaTeNbHO, IPY BEIYUTAHUH TOJ00OHON CKOJIB3AIICH CpeaHei
W3 TIEPBOHAYAIBHBIX CEpUil OYZIET TMOY4aThCs IUKII C HeTPAaBIIHLHBIMU Tapa-
MeTpamu. Takum 00pa3oMm, €civ ISl CHSATHS HAIPaBICHHOCTH C JaHHBIX HC-
TIOJTB3YIOTCSI OTKIIOHEHUSI OT CPEJTHEH, BAXKHO HCIIONB30BATH CKOJB3SAIILYIO CPEI-
HIOIO, TIO JUTMHE ITPUMEPHO PaBHYIO OTHICKHBAEMOMY IIUKITY. BOT moueMy ObL10
HEOOXOIUMO CHaYayia HalTH [UKITEI (MCTIOJB3Ys CIICKTPAJIbHBIA aHAIN3) U JIHIIIH
TIOTOM 3aBEPIIUTh TPOIEAYPY yIaJIeHHs TpeHaa. Ecim IMTenbHOCTH TTOTeH-
[HATHHBIX TIMKIIOB He ObLUTH OBbI M3BECTHBI, MBI HE MOTIIH OBl 3HATh JJTUHY CKOJTh-
3SIIAX CPEITHUX, HEOOXOMMBIX TSl HAXOXKICHHUS PSIZIOB OTKIIOHSHHHA.

Ilar 7: I[IpoBepka HUK/I0B HA CTATUCTHYECKYIO 3HAYMMOCTD

Heo0xoauMocTh cTaTHCTHYECKOH MpoBepkH. Korja mukibl HailieHb
U U3 JaHHBIX IMOJIHOCTBIO yAAJE€H TPEHJ C MOMOUIbIO ONHCAHHBIX METOJIOB,
AHAJIMTUKY HY>KHO OLIEHUTH LIUKJIbl, UCTIOJIB3Ysl pa3JIMYHbIE CTaHJAPTHHIE CTa-
TUCTUYECKHE MPUEMBI. ITO OYEHb BAXKHO, TaK KaK BU3YaJIbHO JIETKO HAWTH
MHO>KECTBO IIMKJIOB TaM, Iie Ha caMOM Jejie ux HeT. Takum oOpa3om, He-
00XOJIMMO HCIOJIb30BaTh OOBEKTUBHYIO CTaTUCTHYECKYIO MPOBEPKYy. B aHa-
JM3€ LIUKJIOB HanOoJIee 4acTo UCIOJb3YIOT TP BaXKHBIX TecTa: TecT bapren-
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ca, F-xosppunment m xu-kBagpar. M3 3Tux Tpex cmocoOOB TecT
Bbaprenca mpemmaraeT HambOojiee pa3yMHBIM W HAJCKHBIM CIIOCOO
HU3MEPHUTH CTATUCTUYECKYIO 3HAUUMOCThH ITUKJIA.

OO0mue coodpaxeHnsi OTHOCUTEIHLHO HHTEPNPETALMHU Pe3yabTATOB
cTaTUCTHYECKOi mpoBepku. Cieayer caenarbh HECKOIbKO Ba)KHBIX
YKa3aHW OTHOCUTEIIFHO WHTEPIPETAlMH JaHHBIX CTAaTHCTHYCCKHUX
TECTOB.

1. Ha Bce cTaTUCTHYECKHE TECTHI, HCIOJIb3YEMbIC B aHATU3E ITH-
KJIOB, Oy/IeT OKa3bIBaTh BJIMSIHUE MPUCYTCTBHE TPEHIA, YTO Oy-
JIET TIPUBOJUTH K HEAOOIEHKE CTATUCTHYECKUMHU TECTaMH 3Ha-
YUMOCTH ITUKIIOB B JaHHBIX. BoT mouemy Ob110 HEOOXOaUMO
MOJTHOCTBIO CHATH HAIPaBJICHHOCTh JAHHBIX Ha MPEIbIIYIIUX
JTarax.

2. YpoBeHb 3HAYMMOCTH, MOKa3aHHBIA STUMHU TecTamu, OyJeT 3a-
BHCETh OT YKCJIa MOBTOPCHUHN IHUKJA B TaHHBIX. Takum obOpa-
30M, MPU PABEHCTBE BCEX JIPYTUX YCJIOBHM, IUKIbI MEHbBIIEH
JUIMHBI, KOTOPBIE MOBTOPATCS B JJAHHBIX OOJIbIIIEE KOJIUYECTBO
pas, OyayT, CKOpee BCEeTro, UMETh JIYUIIIue CTATUCTHYECKHUE pe-
3yJbTaThl. BOoOoOIIIE TOBOPS, IUKIIBI, KOTOPHIE TOBTOPSIOTCS Me-
Hee JIECSATH pa3 B MOCIEAOBATEIIBHOCTH JaHHBIX (4aCTOTa MEHB-
me JaecsiTd), He OyAyT, Kak MPaBHJIO, MOKAa3bIBaTh BBICOKYIO
3HAYMMOCTh MPH CTATUCTHYECKOW mpoBepke. OaHako, ciemys
MPEIJI0KEHHBIM paHee COBETaM, Bbl HE OyJIeTe MCKATh IHKJIBI,
JUTUHA KOTOPBIX COOTBETCTBYET YaCTOTAM, MEHBIIIUM JIECATH.

3. B pesynbpTaTe TECTOB aHAIUTHUK IMOJydYaeT CTATUCTHUYECKUE 3Ha-
YCHHMSI, COOTBETCTBYIOIIME BEPOATHOCTAM. YeM OO0JIbIle cTaThC-
TUYECKas BEJIMYMHA, TEM HIDKE BEPOSTHOCThH TOTO, YTO LUK CITy-
YacH M TEM BBIIIEC €r0 CTATUCTUYCCKAs 3HAYMMOCTh. UTOOBI U3-
OcKaTh HEJAOpa3yMEHUH, aHAIMTUKY CIEIyeT MPOBEPUTH, BbI-
JaeT JIM MPOrpaMMHOE 00ECIIEYeHUE, KOTOPBIM OH IOJIb3YETCS
MpU aHaJIU3€ IIUKIJIOB, PE3yJIbTaThl MPOBEPKU KaK CTAaTUCTHUYE-
CKHE BEJIWYHUHBI, CICIU(HUIHBIC JUIS JaHHOTO TECTa, MJIM KakK
BEPOSITHOCTU. B mepBoM ciydyae BEpOATHOCTH CIEIyeT UCKATh
B CTaTHCTUYECKOW TaOJIMIle 3TOro TecTta. PaHee OBLIO MPHUHSATO
MPENICTaBIATh PE3YyJIbTAaThl MPOBEPKH KaK CTAaTUCTUYECKUE
BEJIMYMHBI U3-3a CJIIOKHOCTH BEPOSITHOCTHBIX pacueToB. OHAKO
Oyaromapsi TpOMagHOMY POCTY TPOHM3BOIUTEIHLHOCTH IPOIIEC-
COpPOB, CETOAHSI KOMITHIOTEPHI MOTYT OBICTPO BBIYUCIIATH BEPO-
aTHOCTH Hampsmyro. CeromHsi mporpaMMHoOe oOecredyeHue
JJIS aHaJiu3a UUKJIOB, KaK MPaBWJIO, BBIUUCISIET BEPOSTHOCTH,
KOTOpbIE MPOLIE UHTEPIPETUPOBATH, & HE CTATUCTUYECKHUE Be-
JINYUHBI.

4. Boo0iie roBopsi, UKJIBI ¢ BEPOATHOCTHIO OobIne ueM 0,05 (5%)

orBeprarorcs. (BepostHocts 0,05 o3Hayaer, 4TO TOIBKO B 5
ciaydasx u3 100 maHHBINA UK MOT ObI OKa3aThCs CIyYaitHBIM. )
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Haunnyumme kel umerot BepositHocts 0,0001 (BeposiTHOCT
cimydaiiHocTH 1ukia paBHa 1 u3 10 000) nmm menee.

5. llpenynpexxaenue: HU3KAE BEPOSITHOCTH, MOKA3aHHbIE CTATHCTUYEC-
KAMH TE€CTaMH, TOBOPAT TOJBKO O TOM, YTO BO3MOXKHBIM IMKJI, BE-
POSITHO, HE CITyYacH; OHH HE TAPAHTUPYIOT, YTO IUKJI, IEHCTBUTEIh-
HO, TpUCyTCTBYyeT. CTaTUCTUYECKHUE TECTHI MOTYT OOHAPYKUTh «3Ha-
YUMBI UK Ja)K€ B COBEPIIICHHO CIyYaliHOM psiay ducen. Takum
00pa3oM, CTaTUCTHUYECKHE TECTHI CIEAYeT paccMaTpuBaTh Kak Ha-
MIPABJISIFOIIMI TIPUHITUI, @ HE KaK aOCOJIOTHYIO MCTHHY, KOTOPOM
HAJI0 CJIeI0BaTh, HE 3a/1aBasi BOIIPOCOB.

Hanbonee Ba)KHBIN CTATUCTUYECKUN TECT, IPUMEHSIEMBINH B IIUKIIHYEC-
KOM aHanu3e, — TecT baprenca — TpeOyeT BBHIOTHEHUSI TAPMOHUYECKOTO
aHaJIM3a. JTa IpoLEaypa ONKUCHIBAETCS HUXKE.

I'apmonnyeckuii anaaus. M3-3a orpoMHOro 06beMa HEOOXOAUMBIX BBI-
YUCJICHUH TAPMOHUYECKUN aHAIN3 TaK e, KaK U CIIEKTPAJIbHBIN aHau3, Tpe-
OyeT UCIOJIb30BaHUSI KOMITBIOTEPOB M MPOrPpaMMHOTO obecrieuenus. ['apmo-
HUYECKUW aHaJIN3 BIUCHIBAET TPUTOHOMETPUUECKHE KPUBBIE B IMArpamMmy
CpeHUX 3HAYeHMI KOJIOHOK nepuojorpammsel. Hampumep, Ha puc. 16.13
HaJIOKEHBI APYT Ha Apyra KpuBas, BbIBEJIEHHAs C UCIOJIb30BAHUEM TapMo-
HUYECKOI'O aHaJIN3a, U AuarpaMMma CpeJHUX 3HAY€HHH KOJOHOK, BBIBEJCH-
Has paHee W3 MEepUOJOTpaMMBbl FOJIMYHBIX LIEH Ha KyKypy3y. l'apmoHuuec-
KWW aHaIU3 MOXET ObITh MPUMEHEH TOJIbKO MOCIE TOro, Kak OIpeeseHa
JUITMHA BO3MOXKHBIX LIMKJIOB. BOT moyeMy ObUI10 HEOOXOMMO MPOBECTH CHA-
yaJia CIIEKTPaJIbHBIM aHaJIN3 U ONPENeNIUTh JUIMHY 3TUX IUKIOB. Kpupasd,
BBIBEJICHHAs] C TIOMOILIbI0 TAPMOHUYECKOIO aHAIM3a, Yallle BCErO MCIOJb3Y-
eTcd KaK OCHOBAHHUE ISl CTATUCTHYECKOM MPOBEPKH HAJEKHOCTH IMKJIA C
NOMOIIBIO TecTa baprernca, KOTOpPBIi SIBISIETCS CaMbIM Ba)KHBIM CTaTUCTUYEC-
KAM TECTOM B aHaJM3e IMKIOB. BooOme roBops, 4eM TOYHEe COBIANAOT
rapMOHMYECKass KpuBas M JuarpamMma CpeAHHMX s  KOJIOHOK
IIEPUOIOIPAMMBI, TEM BBIILIE CTATUCTUYECKAS HAZIEKHOCTD.

Tect bapresca. Tect baprenca uamepseT, HaACKOJbKO TOYHO COBIIAAAIOT
IIEHOBBIE CEPUU U TAPMOHMYECKAsI KPUBAasi, BHIBEACHHAS IS IIUKJIA JAHHON
TecTupyeMoi JyuHbL. TecT baprtenca cpaBHUBAET KPUBYIO LIUKJIA C KaXKIBIM
MOSIBJICHUEM IIMKJIa B JAaHHBIX, COOTHOCS aMILTUTYLy Ka)XJOro TOSBICHUS
[HAKJIa CO CTAaTUCTUYECKH OKuAaeMoi amruutynon. Tect baprenca usmepsi-
eT Kak amIuuTyny (dhopmy), Tak u ¢asy (Bpems) IuKiIa. MaTeMaTHdecKas
Mepa UCTHHHOCTH IIMKJIAa OyAeT HanboJjiee BHICOKOH (T.€. BEPOSTHOCTh TOTO,
YTO IUKJI CITy4aceH, OKa3bIBACTCSI CaMOW HU3KOH), KOT/Ia €CTh CTAOMILHOCTh
¥ B aMIUTUTYZe, U BO BpeMeHH. TecT bapresca Obut pazpaboTan crienualib-
HO JUIsI UCTIOJIb30BAHUS C JJAHHBIMU, COCTABISIONMIUMH KOPPEITUPOBAHHbBIC
pAmBI (KOTIa KaXKI0e 3HAYCHHUE JAHHBIX B TOUKE 3aBHCUT OT 3HAYCHUS JIaH-
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Pucynok 16.13.

TF'APMOHHNYECKASA KPUBAA, COOTBETCTBYIOIIASA

CPE/THUM 3HAYEHMAM KOJIOHOK IEPHOAOTPAMMBI
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HBIX B IpeAbIIynmx Toukax). I1o aroit npuumnne tect baprernca xopormo noj-
XOJIMT, B YACTHOCTH, Ul NPOBEPKU LIEHOBBIX JTAHHBIX, KOTOPBIE SBIISIOTCA
KOPpEJIIMPOBaHHBIMU PSIAMH.

F-ko3¢pPpuuuent. B obmem ciyuae B cratuctuke F-koaddurpent — 31o
OTHOIICHHE JBYX Mucnepcuid. Jlucmepcuss — 3To KBaapaT CTaHIAPTHOTO
OTKJIOHEHHSI, KOTOPOE SIBJISIETCSI MEPOW BOJATHWIILHOCTH JaHHBIX. Psibr man-
HBIX, TJIe TOYKHA CHIILHO pa3dpocaHbl, OyJIyT MMETh BBICOKOE CTaHIApTHOE
OTKJIOHEHHE W aucnepcuro. VI Hao6opoT, psabl JaHHBIX, T/I€ TOYKH PacIio-
JIOKEHBI OJIN3KO K CBOMM CPEIHUM 3HAUCHHSM, OyTyT MMETh HU3KOE CTaH-
JApTHOE OTKIIOHEHUE U JUCIICPCHIO.

B nukimmyeckoM aHanmse F-koa(HIMEHT — 3TO OTHOIICHUE JTUCTIEP-
CUM CPEHUX 3HAYEHUH KOJIOHOK MEPHOIOTPAMMEI K JUCTIEPCUU CPEIHHIX
3HAYCHUM CTPOK MEPHOAOrpaMMbl. ECIIM IIUKII TaKOW JIJIMHBI B TAHHBIX HE
MIPUCYTCTBYET, CPEIHUE 3HAYCHHUS KOJIOHOK IEPHOA0TpaMMBbl HE OyITyT Jie-
MOHCTPUPOBATh 3aMETHOTO pa3dpoca (B KOJOHKaX HE OyJeT 3aMEeTHBIX IH-
KOB ¥ BITQJIMH), KaK, HAIIpUMep, ObIIO B CITydae CPeIHUX 3HAYECHUI KOJIOHOK
B TIEPUOJIOTPAMMeE C BOCEMBIO KOJIOHKaMU TSI €KETOIHBIX TaHHBIX 10 KyKY-
py3e (puc. 16.9). Takum o0pa3om, He CIIEAOBaI0 OBl 0XKHIATh, UTO JAHUCIICP-
CHISI CPEJTHUX 3HAYCHHUI KOJIOHOK OyIeT 3HAYUTEIBHO OOJIbIIE, YEM JHCIIEp-
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CHS CPeIHUX 3HAUCHHUI CTpPOK. ITO 03HayaeT, uyTo F-ko3addunmeHt He oka-
3asncst Obl CYIIECTBEHHO OONbIe eMUHUIBI. Eciu, ¢ Ipyroil CTOpOHBI, IHKI
JAHHOW JTMHBI MPUCYTCTBYET B JAHHBIX, TUCTIEPCUS CPEAHUX 3HAYCHUN KO-
JIOHOK OBIJIO OBl 3HAYUTEIHHO OOJIBINE, YeM AUCTICPCHS CPEAHUX 3HAYCHUN
CTpOK (mpeamoaras, KOHEYHO, YTO U3 JaHHBIX ObLT yAajJeH TpeHn), u F-ko-
s dumueHT 0BT OBI CyIeCTBEHHO OoJblie enuHHUIEBL. UeM Boime F-koaddu-
WHUCHT, TEM MEHBIIIE BEPOATHOCTh, YTO IUKI MOXKET OKa3aThCs CIyYalHBIM.
F-koadpunuent npencraBiaseT cobOW MpeKkpacHbId WHIUKATOP, MOKa-
3BIBAIOIIMH, HACKOJIBKO BEPOSITHO, YTO IHKI OKAXKETCS MPUOBUIBHBIM C TOY-
KU 3peHus Toproeiu. Eciu Tect Baprenca n xu-kBaapar (00CyxaaeMblii aa-
Jiee) BBISBISIOT 3HAYUMOCTD LIUKJIA, HO Y IMKIIa HU3KUi F-koadduiment, uro
WHOT/a CIy4YaeTcs, €ro MoJib3a ¢ TOYKHM 3PCHUS TOPTOBIH BBI3BIBACT TOJ0-
3penue. F-ko3hdunmeHT 0coOCHHO YyBCTBUTENCH K HATMYUIO TPEH[A, MO-
CKOJIBKY TIPUCYTCTBHE TPEH/IA B JAHHBIX OYET CHIBHO MOBBIIIATH TUCTICPCHIO
CpEeIHUX IJIs CTPOK MEPHOJOTPaMMBbI, TaKUM 00pa3zom cHuxas F-koaddu-
uent. ClieI0BaTeNnbHO, €CIH C JAHHBIX HE OblIa MOJHOCTHIO CHATA HAMPAB-
JICHHOCTh, F-TecT MOXKET MoKa3aTh HU3KYIO 3HAYUMOCTH IUKJIA, JaXKe KOTaa
Ha CaMOM JieJie IMKJI O4YeHb HajaexeH. [[03TOMY OYeHb BAXKHO MONHOCTHIO
YAQIUTH TPEHJ 10 Mepexoa K 3TOMY 3Taly TeCTHPOBAHUS IIHKIIA.

Xu-kBaapar. Tect Xu-KBagpat u3MepseT HaJeKHOCTb a3kl (BpeMeHH) IUK-
na, T.e. MPOBepseT, OOHAPYKUBAETCA JTU Yy IIUKJIa TSHACHIHUS JOCTUTATh MHU-
HUMYMOB U MakCHMyMOB BoBpeMs. B Tecre xm-kBamgpar kaxmas (aza nukia
(T.€. CTPOKH MEepHUOIOTPAMMEBI) pa3OUBAIOTCSA Ha CEMb PaBHBIX OTPE3KOB, WJIH
sTYeeK, C TEOPETHYECKUM ITUKOM LK1, COOTBETCTBYIOIINM IIEHTPAJIHHON sTaeii-
Ke. 3aTeM oTMedaeTcs sSUeiika, B KOTOPO B MEHCTBUTEIHLHOCTH PacIiojaraet-
Csl TIUK, ¥ TIOJICYUTHIBACTCS KOJMYECTBO MAKCUMYMOB IIHKIIA, MOSBIISIOIINXCS
B Kakaoi suerike. Eciy muki craOuiieH, TO HauOOJIblllee KOJUYECTBO MaKCH-
MYMOB IIONIAJIET B LICHTPAJIBHYIO AYEHKY U COCETHUE C HEMU, ITPU 3TOM KOJIU4Ye-
CTBO MakKCMUMYMOB 6y):[eT CHWI)XATBHCA MPU YAAJICHUN A4YECK OT LCHTpA. Taxkum
o0pazom, Oyzer HaOMIOJaThesl BRICOKU pa3dpoc (AuCTiepcHs) KOIMYeCcTBa MakK-
CUMYMOB B syerikax. 1 HaIlpoTUB, €CJIM HUKJIa HET, KOJINYECTBO MaKCUMYMOB
B sUelikax OyneT pacrpesieneHo paBHOMEPHO, U AUCIIEpCHs KOJINYEeCTBa MaK-
CHMYMOB B stueiikax Oyzer Hu3koi. Eciu aucnepcust KoamuecTBa MaKCHMYMOB
B sAYeHKax BEJUKa [0 CPaBHCHHIO C AMCIEPCHEH, KOTOPYIO cleoBao ObI
OXKUJATh TIPH CIyYaHOM pacHpe/eICHHH, XU-KBaJIpaT TECT MOKa3biBaJI ObI
3HaYMMOCTh [MKJIA, T.€. HU3KYIO BEPOSITHOCTH TOT'0, YTO IUKJI CIIy4aeH.

Pe3tome. Tect xu-kBaapar u3MepsieT HaASKHOCTH (a3bl UKIA (€ro Bpe-
MeHn); F-koadduumeHt u3mepsier Haae:KHOCTh aMILTUTYABI HUKIa (ero Gop-
MbI); TecT bapTenca u3mepser HageKHOCTh Kak (a3bl, Tak U aMIUTUTY b Pe-
aJIbHBIC IUKJIBI TOJDKHBI TIOKA3bIBaTh CBOIO 3HAUMMOCTh Ha BCEX TPEX CTaTH-
CTHUYECKUX TeCTaxX, T.€. UMETh BEPOATHOCTH ClIy4aiHOCTH, MeHbIne 4eM 0,05
Ha Ka)kJIOM TecTe.
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Tadoauma 16.2.

PE3YJIbTATHI CTATUCTAUYECKOM MPOBEPKU CIIEKTPAJILHBIX
IMUKOB (BEPOATHOCTbH TOI'O, UTO IUKJI CJIYHAEH)

JnrHa nukina Tecr baprenca Xu-KBagpar F-koa¢hurpent
65,7 0,0006 0,0514 0,0001
109,5 0,0019 0,0421 0,0011
186,5 0,1001 0,4485 0,0006

B 1abn. 16.2 MBI PUMEHUIIN 3TH CTATUCTUIESCKUE TECTHI K CIIEKTPY MOIII-
HOCTH, BBIBEJICHHOMY ]ISl MECSIUHBIX JAaHHBIX MO KyKypy3e Ha puc. 16.10.
Hukiaer gmuHOM 65,7 1 109,5 MecsueB Mmoka3aiu ce0s Kak B BBICILICH CTe-
TIEHU 3HaYuMbIe Ha Tecte baprenca u Ha F-TecTe U Kak JOCTaTOYHO 3HAYU-
MEIE€ Ha TecTe Xu-kBaapar. OmHako 186,5-MeCSIUYHBIM IIUKII II0KA3aj CBOIO
3HAYUMOCTh JIUIIb Ha F-koaddurmente. Gaktudecku, oH ObUT eBa 3aMe-
TEH Ha JIBYX APYrux Tecrax. 110 upoHMM UMEHHO 3TOT HMOCACTHUN UK OBLT
HauOoJiee SPKUM Ha CrekTpe MomrHocTu (puc. 16.10). D10 mpeKpacHbIi
MpUMep TOTo, KaK 3HAYEHUS] aMIUIMTY]l Ha CIIEKTPE MOIHOCTH CHJIBHO HC-
Ka)KaI0TCs He MOIHOCTRIO yaaleHHbIM TpeHaoM. (BemoMuuTe, uto ObLIO He-
BO3MOJKHO ITOJIHOCTBIO YAQINTHh TPEHJ U3 JaHHBIX 00 IOJIYYEHHS CIIEKTpa
MOIITHOCTH, TIOCKOJIbKY TOCJICTHHUM IIIar 10 CHATHIO HAIIPAaBICHHOCTH TPeOo-
BaJl 3HAHMS JUIMHBI BO3MOXKHBIX IHKIOB. [103TOMYy CHayalla HY»KHO OBLIO
MOJIYYHUTh CHEKTP MOIMHOCTH.) OTHAKO CIIEKTP MOIIHOCTH OBbLI OYEHB IOJIC-
3€H /151 yAalieHUs TPEH 14 U MTPOBEPKH ITUKIIOB OTIPEICIICHHOMN JJIMHEI.

Ilar 8: KoMmOMHupoOBaHMeE U NPOCHUPOBAHNE LIUKJIOB

Korma ocHOBHBIE MUKIIBI OOHAPYKEHBI W TTOATBEPXKACHBI CTATHCTHYCCKON
MPOBEPKOH, BOZHUKAET 3ajadya CIPOCIIUPOBATh ATH IUKIBI B Oyayliee u
MOCTPOUTH WX Trpaduk B OyaymieM (mporeaypa, KoTopas ONsaTh MpeArnoia-
raeT MCIOJL30BaHNE MTPOrPaMMHOTO OOecTicueHus IS aHaTu3a 1UKioB). Ha
TUMMMYHOUN JAMarpaMMe OCHOBHBIC IUKJIBI OYIyT TOMEMICHBI O] TpaduKn
HUCTOPUUYECKUX 1I€H, U TTIOBTOPEHUS IIMKIJIOB OYyAyT MPOJOJIKECHBI B OyayIiee
(puc. 16.14 B kauectBe npumepa). OObBIYHO 3Ta NPOEKIMs B Oyayliee or-
paHHWYCHA MeHee yem OHOW TPEThIO MPOTSHKCHHOCTH JAHHBIX B CEPUH, HC-
MOJIL30BAaHHOW ISl OOHApyKeHUs UKIJIOB. Hampumep, mpearmosaras, 4To
UCTIONIB3YIOTCS THEBHBIE JIaHHBIE 3a BOCeMb JIeT (96 MecsleB 1 HEeMHOTUM
6osee 2000 ToYCK MAaHHBIX) IPH aHAIN3E ITUKIIA, ITUKI OYJIET CIIPOSIUpO-
BaH He Ooliee yeM Ha 32 Mecsna B Oyaymiee. HecoMHEHHO, aHAIMTHKY Cie-
JlyeT OOHOBJIATH aHAJIM3, BBOJISA HOBBIC PHIHOYHBIC TAHHBIC 33JI0JIT0 1O TOTO,
KaK JJOCTUTHYTa KOHEYHAs TOYKA STOW TPOCKITHH.



['JTABA 16. AHAJIU3 [IUKJI0B ®bIOUEPCHBIX PEIHKOB 603

Pucynok 16.14.

MPOEKLINU LIUKJIA:
WHIUBUIYAJIBHASI 1 KOMBUHUPOBAHHAS

== NorapkprMyyeckie NaHHEE N0 KYEYpY3e

o MW 'w"f | CT B -

CyIIeCTBYIOT JBE IIKOJIBI IIPOCIIMPOBAHKS IUKIOB: (1) YepTHTH LUKIIEI 110
OT/ICNILHOCTH; (2) MaTeMaTHIeCKH KOMOWHHUPOBATh TPEOOIIAIAFONINE TUKIIBI B
€IMHCTBEHHYIO CHHTC3UPOBAHHYIO KpHBYIO. OJHa U3 MPOOIEM, CBSI3aHHBIX C
CHHTE30M LIHMKJIa, COCTOUT B TOM, YTO JOOABICHHE ITUKIOB MOKET IIPUBECTH K
HCKaKEHUSM aMIUIATYObI, KOT[a IBa WIK OOJiee IMKIOB JOCTHIAIOT BEPILIHHEI
WM JHA TIPUMEPHO B OJHO U TO e BpeMs. Hampumep, MaKCUMyMBI 1 MUHH-
MyMbI 20- 1 30-IHEBHBIX LIUKIOB MHOIMA OYAyT AOCTUTAThCSA OTHOBPEMEHHO.
OT0 mpHBEAET K MEPHOTUUCCKOMY MPECYBEIMUYCHUIO BAXKHOCTH CHHTE3UPOBAH-
HOT'O ITHKJIA, BBI3bIBAS TOSBIICHHUC 3HAYNTEIBHBIX MAKCUMYMOB H MUHHMYMOB,
KOTOpPBIC Ha JICNIC SABJISAIOTCS MPOCTO MOCICACTBUEM CYMMUPOBAHUS Pa3HbIX
ITUKJIOB. AMIUTUTY/a JF000r0 CHHTE3MPOBAHHOIO IIUKJIA HE JIOJDKHA OBITh 0OJIh-
IICH, YeM HanOOoJbIIas aMIUIMTyAa UCXOIHOTO IMKIIA, XOTS KOMOMHHUPOBAH-
HbIC IMKJIBI WHOTJA MPOU3BOAAT IMPOTHBOIIOIOKHOE BIICYATICHHE. DTO HE
03HAUACT, YTO ITUKJIBI HUKOT/IA HE CIIeAyeT KOMOMHUPOBaTh. OHAKO BaXKHO
OCO3HABaTh MMOTCHIIHATIBHBIC JIOBYIIIKMY, BOSHUKAOIIUE TPH CHHTE3¢ Pas/Ify-
HBIX IIMKII0B. O000111as1, MOXKHO CKa3aTh, YTO KOMOMHAIINN IIMKJIOB Hanbosiee
TIOJIC3HBI B CMBICIIE TTPEZCKa3aHus Oy yIUX TPEHIOB, B TO BpeMs KaK OT/ICITh-
HBIC ITUKJIBI HAUOOJIEE TTPHUTOJTHBI JJ1s BBIOOpA BpEMEHH BX0/Ia B PHIHOK.

CreayeT npeaynpeIuTh OTHOCUTEIBHO MPOCIIMPOBAHMS IIUKIIOB: HEKO-
TOpBIE TPEHEPhl COBEPIIAIOT OIIMOKY, BUJIS B HEM HeKoe moaooue CBaTo-
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ro ['paasst TOproBiiy, AAIOMIETO TOUYHYIO KapTHHY OYIYyIEro MOBEICHUS
LIEH, KOTOpas MO3BOJISIET Tpeinepy NpelBHIETh TOYKH pa3BOpoTa
peiaka. CienoBano Obl MOAYEPKHYTh, YTO MPOEKIMH LUKIA — BCErO
JIUIIb BEPOSITHOCTHBIE, TPOTHO3HBIE 3HaUeHUs 1IeH. ECTh ABe OCHOBHBIE
MIPUYMHBIL, TIOYEMY MPECKa3aHUs ¢ TOMOUIbIO IIUKIOB MOTYT OKa3aThCs
HEBEPHBIMU:

1. PeiHOUYHBIC KOJeOaHUS IIEH HE CHHYCOWIAIbHEI. MaTtemaTtude-
CKHE KpHUBBIC, JICKAI[ME B OCHOBE ITUKJIMYSCKOTO aHaju3a,
MPEANoJIaraloT, YTO JIBFMKCHHS IIEHBI 0€3ynpedyHO CHUMMETpHY-
HBI, B TO BpeMs KaK peallbHbIC IBUKCHUS IICH aCUMMETPHUYHBI:
KoJicOaHUs 1IeH B HAIPABIICHUH TJIABHOTO TPEH 1A ITPOI0KAIOTCS
JIOJIBIIIC, YeM TIIPOTUBOTPEHAOBBIC KOJICOAHUS.

2. lluknel He SBISIOTCS €AUWHCTBCHHOM CHIION, NBIKYIIECH PhIHKA-
MH, H JpYyTHE, BIHAIOIMKE Ha ICHBI (AKTOPHI, 4aCTO MOTYT
MEePEeBECUTH ITUKINICCKUN YD (DEKT.

Tem He MeHee, 10 TeX MOp MOKa TpeHaep MOMHHUT 00 OrpaHUYCHHOCTH
MPOEKIMH LMKJIOB M HE MOJIAraeTCs HAa HEE KAK HAa €IMHCTBEHHBIN
HWCTOYHUK TOPrOBBIX PEIIEHUH, OHA MOXET OBITh OUYEHBb IOJIE3HBIM
JOTIOJITHEHWEM K JPYrMM HMHCTPYMEHTaM aHain3a. lcrmonws3oBaHue
MPOSKIIMH IUKJIOB JJIsSI TIPUHSATHS TOPTOBBIX PEIICHHI pa30oupaercs B
CIIEIYIOILEM paszeiie.

HNCITOJIB30OBAHUE IIUKJIOB B TOPI'OBJIE

Hcnonb3oBaHne NMKJIOB B peajlbHOM MHpe

OO6mmas omubKa, KOTOPYIO COBEPIIAIOT MHOTHE TPEHIEPHI, MBITAFOIIHECS
WUCTOJIb30BaTh IUKJIBI KaK MHCTPYMEHT TOPTOBIH, COCTOUT B
MIPEANOIOKEHNH, YTO TOYKH pa3BOpOTa pPBIHKA OyJyT B TOYHOCTH
COOTBETCTBOBATh HAWJIEHHBIM LUKJIAaM. B  JIelCTBHUTEIBHOCTU
BO3HHMKAIOT JIBE OCHOBHBIC IPOOJIEMBI, Oadxce 6 Cayuyde peaibHbix
YUKITI08, KOMOPble NPOOOIHCAIOM pabomams.

1. Konebanusa pvinka nHecummempuuhsl. MaTeMaTnieckue Kpu-
BbI€, UCTIOJIb3YEMbIE ISl IPECTABIICHHUS IUKIOB, CAMMETPUYHBI,
OHH SICHO TOJIPa3yMEBaIOT, YTO KOJICOAHUS PhIHKA BBEPX M BHU3
UMEIOT OJMHAKOBYIO JUIMTEIbHOCTb. TeM He MeHee,
KoJeOaHus pPBIHKA B JCUCTBUTEIBHOCTH OOBIYHO CMEleHbl.
Ecan dasza nmkeHuss BBEpX MPOAOIDKACTCS dosbuie, YeM ¢asa
JIBWKCHHUS BHH3, O IIMKJIE TOBOPSAT, YTO OH HUMEET npagoe
cMeulenue, €CITY JIONbIIE IBMKCHUE BHU3, O ITUKJIE TOBOPST, YTO
y Hero JeBoe cmewernue (puc. 16.15).
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Pucynoxk 16.15.
CMELIEHMS LIUKJTA

Nepoe cMeweEHue (TMeqBeKseR)

Mparoe caeleHie [oBkivpen )

Mogens ywekna bea CMELLEHNA

2. Bepuwiunol u enaounvt yukia mozym 603HUKAMb NPeEHcoespe-
MEHHO uau ¢ onozoanuem. BaxXxHO TOHUMATh, YTO UACATUZUPO-
BaHHBIC IUKJIBI, OOHAPY>KEHHBIE METOJaMH IUKINYECKOTO aHAJIH-
3a, — Ha CaMOM JieJie KOMIIO3HIIMS UCTOPUUECKUX MPOSIBICHUH TTHK-
Jia. DTOT CYMMAapHBIM UK B THTIMYHOM ClTydae OyJIeT co/iepKaTh KaKk
MIPEXK/ICBPEMEHHBIC, TaK U 3alla3/IbIBAIOIINE BEPITUHBI M BIIAJUHEI.
Jlaxke ecnu 1WKIT OTIpesie/ieH Kak MaTeMaTHYECKH HAWITydIIuM o0pa-
30M COOTBETCTBYIOIIHI MPOILUTLIM JIaHHBIM O TIOSIBJICHUSX BEPIIMH U
BITQJIH, HET a0COJIIOTHO HUKAKOW MPUYHMHBI OKHUJATh, 4TO OyOyuyue
TOYKH Pa3BOpOTa PbIHKA OyJyT B TOUHOCTH COOTBETCTBOBATH TEO-
peTuveckuM ¢azam IUKa.

C stiiMu ABYMS TIpoOJieMaMy MOYKHO CIIPaBUTHCS C TIOMOIIBIO KOPPEK-
TUPOBKH CMEIICHUS ITUKIIa ¥ OKOH ITUKJIA. DTH TIPUEMBbI OOBSICHSIOTCS B ClIe-
JYIOIIUX paszenax.

KoppekTnpoBka cMeneHust muKJia

CMmemenus [UKJIa 3aBHUCAT OT ABYX OCHOBHBIX XapPAKTCPUCTUK ABHUIKCHHA
PBIHOYHBIX LICH:
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1. Kak npaBuiio, pbIHKH pacTyT MeJJIeHHee, YeM najaarot. [1o-apyro-
MY 3Ty MBICITb MOYKHO BBICKa3aTh TaK: «MEIBEXKHID» PHIHOK OOBIYHO
Ovlsaem KoOpoUe, ueM «Obrauii». Takas MOJIENb ITOBEICHUS TIPUBOTAT
K TOMY, YTO JOJITOCPOYHBIC IIUKJIBI PHIHOYHBIX 1IEH UMEIOT MPaBoe
cMerieHre (JIMHA IMKJIOB COOTBETCTBYET THUITMYHOW ITPOIODKUTEIIb-
HOCTH (Pa3 «ObIUBET0Y/«MEBEKBET0» PHIHKA).

2. /I KpaTKOCPOYHBIX WITH CPEITHECPOYHBIX IIUKJIOB OyIeT Halo1aTh-
Csl TCHZICHITUSI CMEIICHUS IIMKJIAa B HAIPaBJICHHH 00JIee JI0ITr0CpoY-
HOTO TpeH/1a (KOTOpPOe TaKKe OKAKETCsl HalpaBlIeHHEM OoJiee J0J1-
TOCPOYHOTO IHKIa). iHaYe roBopsi, BO BpeMsi JOJITOCPOYHOTO HHC-
XOJISIIETO TpeHAa OyJeT HaOMoAaThCs OOJNbIIas MPOIOJDKHTEIb-
HOCTh HUCXOJSIICH (ha3bl IMKIIA, YEM €r0 BOCXOsMeH (hasbl (JieBoe
CMEIICHHUE), a BO BpeMs JOJTOCPOYHOTO BOCXOAIIETO TpeHaa Oy-
JIeT HaOMro1aThCs OOMbIIAs JIIMTEIbHOCTh BOCXOAAIIEH (a3bl K-
Ja, YeM ero HUCXOJsImeH ¢a3pl (paBoe CMEIIECHHE).

AHAINUTUKY CIEyeT UCCIE0BATh MOJIOKEHUE MUKOB BO BCEX MPOIUIBIX
NPOSIBJIICHUSAX ITOTO IIUKJIA, YTO JTACT €My HaMeK Ha BO3MOYKHOE CMEIlleHUE
B OyJIyIlleM MMOBTOPEHUH IMKIa. B udeane, aHaTMTHK MOT OBbI TIOCTPOWTH TH-
CTOTpaMMy YaCTOTHI MPOIUIBIX MHKOB IMKJIA BHYTPU KaXXJIO0TO MHTEpBaja.
Hanpumep, mis 11-MecssuHOTO MUKIIa Takas THCTOrpaMMa MOXET MOKa3bI-
BaTh YMCIIO NMUKOB, KOTOPBIE TOSABISUTUCH B KAXKIOM Mecdlle IUKIa (Bpemst
Clle/lyeT OTMEpATh OT MUHUMYyMa 1ukia). Ecnu, Hanpumep, nogoOHbIl aHa-
JIM3 MOKa3bIBaeT Mpeobiaganue NukoB B 7, 8 u 9 mecsauax (auwe B S5, 6 u 7
Mecslax, Kak cJIeIoBao Obl 0’KUIaTh, €CIIM Obl LUK ObLT CUMMETPHUYHBIM),
TO TMPHU PABEHCTBE BCEX OCTAJILHBIX YCIOBHM B MPOEKIHIO IIUKIIA CIIE0BAIO
Obl BKJIIOYUTH TIpaBoe cMmemeHue. [10100Hy10 KOPPEeKIHI0 CMEILEHHST MOXK-
HO yTOYHUTH Jajiee MyTeM MPOBEICHUS OTJEIHLHOIO aHAIN3a MPOIUIBIX ITHK-
JIOB TSl KKJOTO HAMpaBlIeHUs] OCHOBHOTO JIOITOCPOYHOTrO 1ukiaa. Harmpu-
Mep, MOYKHO TIOCTPOHTH OTJCIbHBIE TUCTOTPAMMBI PACTIONIOKEHHS MTPOIIITBIX
MMUKOB IIMKJIa, OCHOBBIBASICH HA MPEBAIUPYIONIEM HANpPaBICHUU JTAHHOTO
JIOJITOCPOYHOTO ITHKJIA.

OxHa nukJjIa

VYuuTeIBast TOT (aKT, YTO LMKIIBI OYIyT JOCTUTATh CBOUX HKCTPEMYMOB paHb-
e WJIN T03Ke, YeM MPEIoaraloT TeOPETUIECKUE Pa3BOPOTHBIE TOUKU
IIUKJIa, UMEeT OOJIbILIE CMBICIIA MCIOJIB30BAaTh MPOEKINI0 OKHA IMKJIA, a He
TOUCUHYIO ITPOCKIUIO. ﬂ/l}l OOJIBIIIMHCTBA PBIHOYHBIX JAHHBIX OKHO DOJDKHO
ObITh paBHO mpuMepHO 14-20% AIWMHBI IUKIA ¢ 00EUX CTOPOH TOYKH €r0
TEOpeTH4ecKkoro paspopota. (KoHeuHo, eciu Mmpoexius IUKIa BKIIOYAET
KOPPEKIMIO CMEIIEHNUs], YTO 00CYKaI0oCh B NPEAbIIYIIEM paszeie, LEeHTP
OKHA JOJKeH HaXOJUTHCS B CKOPPEKTUPOBAHHOM, a HE B TEOPETHUECKOM
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Fanewarie. Ha prcyrce nokatat 73-apenHein wrkn © 20% -Hblk okHOM,

Pa3BOpOTHOM TOUKE.) B cilydae KOPOTKHMX LIMKIOB MEXIy 3TUMHU YHCIIAaMH HE
Oyzner Gonbol pasauiiel. Hanpumep, 14%-Hoe OKHO 73-IHEBHOTO IUKIA
BKiroyaeT 10 mHEH ¢ KakIoH CTOPOHBI OT MICaThLHOM TOYKH Pa3BOPOTa, a
20%-n0e okHO— 14 mueit. (Puc. 16.16 mokaspiBaeT 73-IHEBHBIN ITHKI C
20%-HBIM OKHOM.)

Tpetinep Oyaer UCIONIL30BaTh OKHA, YTOOBI ONPEACTUTHh BPEMEHHBIC TIe-
PHOJIBI, KOTJIa TOYKA Pa3BOpOTa PhIHKA KakeTcs Hanbosee BeposTHOH. KoH-
KpPETHOE HCIOJNIb30BaHUe 3TOM MH(pOopManuu OyaeT 3aBUCETh OT Tpenzepa.
HexoTopblie mpumMepsl BO3SMOXKHBIX MPUIIOKEHHI BKIIFOUAOT 0ojiee TUIOTHOE
pa3MeIIeHNne OCTaHOBOK B TMO3UIIMAX, KOTOPBIE IEPIKATCS TMPOTUB CIIPOCIIH-
POBaHHOM TOYKH pa3BOPOTa, W MCIOIB30BAHNE 0OJIee YyBCTBUTEIBHBIX WH/IU-
KaTOpPOB Pa3BOPOTa TPEHIa, YeM MOTJIH Obl MPUMEHSATHCS B IPYTOM CITydae.

TpeH,HOBbIe IMUKJIbI U BPEMEHHBIC IIMKJIbI

Tpeiinep 03a004eH Kak HapaBJICHUEM PBhIHKA, TaK U BBIOOPOM MOMEHTA ISt
OTKPBITHS WM 3aKPBITUS TO3UIMH. AHAJIHM3 IIUKIOB MOXKET OBITh TOJIE3HBIM
MHCTPYMEHTOM C 00enX Touek 3peHus. C KOHUENTYaIbHON TOUYKU 3PEHUsS] OH
NOJIE3€H VISl ONPEACTICHHSI IBYX TUIIOB LIUKIIOB: MPEHOO08bIX N 6DEMEHHDIX.
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Pucynoxk 16.17. TPEHIOBBIE U BPEMEHHBIE
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TpeHIoBBIN UK — 3TO TOT IHKJI, KOTOPBIH MOXET OBITh HUCIOJIb30BaH
TPEeUIEpOM KaK MHCTPYMEHT IPOTHO3UPOBAHHS BO3MOXKHOTO HANPAGICHUS
JBYDKCHUS phIHKA. BpeMeHHO# UK, KaK MMojpa3yMeBacT Ha3BaHHE, TOJIe-
3€H IIpH BEIOOPE spemenu 011 6x00a 6 PHIHOK. B nueaine, tpeiaep Oyner
UCTIOJIB30BaTh CIIPOCIIUPOBAHHBIC PA3BOPOTHBIC TOYKHU (MM OKHA) BO Bpe-
MEHHOM IIMKJI€, YTOOBI BRIOMPATh MOMEHT Hadajla TOPTOBJIA B HAIPABICHUU
TpeHa0Boro mukia (puc. 16.17).

Knacudukarms mo060ro JaHHOTO ITUKIIA KaK TPEHIOBOTO HMJIM BPEMEH-
HOTO HE OIPEJIENIAETCS €T0 CYITHOCThIO, HO OY/IET 3aBUCETh OT KaXKJ0TO OT-
JIeNbHOrOo Tpeiinepa. LUK, KOTOPBIi JJIs OJTHOTO MIPOKA OYJCT TPCHIOBBIM,
JUTs OoJiee TOJITOCPOYHOIO Tpehaepa MOXKET OBITh 00Jiee IIPUTOIHBIM B Ka-
YecTBE BpeMEHHOro nukia. OIHaKO KakKIOMy Tpeinepy ciemayeT BhIOHpaTh
OJIMH IIUKJI JJIs1 HalipaBJeHHs M 0ojiee KOPOTKUN LUK IS BBIOOpa BpeMe-
HU OTKpPBITHS MO3uIK. BooOIie roBopsi, Tpeiaepy ciieayeT BhIOMpaTh B
Ka4ecTBE TPEHJIOBOTO IMKJIA TOT, JUJIMHA KOTOPOTO 3HAYUTEIHHO OOJIBIIE,
YeM To/ipazyMeBaeMas poA0JLKUTENBHOCTE ek, Hanpumep, eciu Tpei-
Jiep 0OBIYHO JEPIKUT TIO3HIIMIO OKOJIO TPEX MecsleB (Tpearoaras, 4To oHa
HE JIMKBUAUPYETCS IO MPUYMHAM, CBSI3aHHBIM C YIPABJICHUEM PHUCKOM), EMY
ClIeZlyeT BBIOMpATh B KAYECTBE TPEHOBOTO IMKJI JUTMHOW OKOJIO IIIECTH Me-
csiieB. (Koneuno, BEIOOp TPEHAOBOTO IHMKIIA OYJET OrPaHUYEH TOJIBKO CTa-
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THCTUYCCKH 3HAYMMbIMH LII/IKJ'IaMI/I.) B tunuunom ClIydac BpeMeHHOﬁ UK
JOJIZKCH OBITH PaBHBIM IMPUMEPHO OT IOJIOBHHBI 10 OI[HOﬁ TPETU OJINHBI
TPECHAOBOTI'O ITUKIJIA.

SAK/IIOYEHHUE

AHanM3 UUKIOB YacTO MPHUBJIEKAET JIIOJEH Mo JIoKHOM npuunHe. XKenanue
HaTH MaKCUMyMbl 1 MUHUMYMBI PbIHKa CBOMCTBEHHO YEIOBEYECKOU MPUPO-
ne. ITockobKy IUKITBI MOTYT UCIIOJIB30BATHCS [Tl MPOSMPOBAHKS Oy ayIINX
Pa3BOPOTHBIX TOYEK, OHM, KaK Ka)KeTCs, MpeaaraloT UHCTPYMEHT, C OMO-
b0 KOTOPOTO MOKHO YJIOBJIETBOPUTH 3TO keaHue. [IpobGiema B ToM, 4TO
MOTOHS 32 MAaKCUMyMaMH M MUHMMyMaMH CBOMCTBEHHA HAUYMHAIOMIMM (U
MIPOUTphIBaOLINM) Tpeiinepam. Kak Obl10 MOKa3aHO B 3TOM Ii1aBe, IMKIIbI —
TOJILKO OJTHA M3 CUJI PhIHKA, U BpEMEHAMH OHAa MOKET MePEBEIINBATHCA Y-
TMMH PBIHOYHBIMH BIMAHUSAMU. bonee Toro, naxke Hanbosee MOCTOSHHBIC
LUKJIBI OYIyT OTKJIOHSATHCS OT CBOMX MAaTe€MaTHYECKUX MpejacTaBieHuid. Ta-
KM 00pa3oM, HETMOKOE MCMOJIb30BAHUE MPOEKIUI IIUKIOB B LIEISIX MPH-
HSTHS TOPTOBBIX PEHICHUH (IPU MCKIIOUYEHHH JAPYTHUX METOJI0B) — MpsiMast
nopora k katactpode. Hensz0exHo OynyT BOSHHKATh HEKOTOPbIE OOCTOS-
TENILCTBA, KOTJIA 3a CIIPOCLMPOBAHHBIMU LUKIMYECKUMH MUHUMYMaMH TOC-
JelyeT TJIaBHbIM HUCXOISMIIMNA TPEHII, a 32 CIPOCUMPOBAHHBIMU LIUKIHYEC-
KHMH BBICOTAMU — TJIaBHBIN BOCXOIIUI TpeHa. Mopaiib B TOM, UTO IHMK-
JbI MOTYT OBITh OYEHb MOJIE3HBI KaK OJIMH U3 3JIEMEHTOB MH(POPMALIUU, UC-
MOJIb3YEMO MPH MPUHATHHA TOPTOBBIX PEILICHH, HO HA HUX HUKOT/A HE Clie-
JTyeT MOoJIaraThCsl KaK Ha €IMHCTBEHHBIA HCTOYHHK MMOI00HBIX PEILICHHH.
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17 TexunuuyeckKue
TOProBblIe CUCTEMBI:

CTPYKTYpa
U KOHCTPYKIMA

Cywecmeyem auwib 06a muna cucmem cied08aHust 3a MpeHOOM:
bvicmpble u MedieHnble.

Jxum OpkatT

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

[Ipenocteperaem. Eciu BbI 0KpaeTe HAUTH CXEMY JI0 CHX TOP 3aCEKPEUCH-
HOW OT Bac TOPrOBOM CHCTEMBI, KOTOpAsi MOCTOSIHHO JIA€T JIOXOJHOCTh B
100% TOMOBBIX ITPH MUHUMAIBHOM PHCKE, TIOUIIUTE €€ TIe-HUOYIbh B APY-
rom Mecre. Sl emie He OTKPBUT TaKoW O€30TKA3HOH MAIIMHEI 110 IIPOU3BOI-
cTBy aeHer. Ho, B M3BeCTHOM CMBICIIE, 3TO U He siBisieTcs uenbto. [lo oue-
BUOHBIM IIPpUYUHAM 3Ta KHUT'A HE NIPEAJIaracTt ACTaJIbHOIO OIMMCaHWA HaWIy4d-
IIMX TOPTOBBIX CHCTEM, KOTOPbIE OBUIM MHOIO pa3paboTaHbl — CHUCTEM, KO-
TOPBIC K MOMCHTY HaITMCaHUA 9TOM KHUTH HCHOJIL30BAJINCh JJIA YIIPpaBJIICHUA
kanuTajioM nout B $70 muiH. ['0BOpsI BIIOJIHE OTKPOBEHHO, MEHS BCErlia
npuBOAHJIa B HEKOTOPOC HCAOYMCHHE PCKIIaMa KHUT WK IIPOrpaMMHOIO
obecniedeHus1, o0eIaromas OTKPLITh CeKpeThl cucteM, aaromux 100, 200 u
Jaxe OoJiee MPOIIEHTOB NMPHUOBUIA B TOJI. 3a4eM MPOJaBaTh CTOJb IEHHYIO
uHpopmanuio 3a $99 wnu gaxe 3a $2999?

[TepBoouepenHas 1e1b 3TOM TIaBBl COCTOWT B TOM, YTOOBI CHAOIUTH
YUTaTelNsl 3HAHUSAMH OOIIETo TUTaHa, HEOOXOAUMBIMHU JUTsSI pa3paboTKU CBO-
HX COOCTBEHHBIX TOPTOBBIX CHCTEM. B IIEHTpe BHUMAaHUSI OKXKYTCS CIETy-
folHe 001acTu:

1. O0630p HEKOTOPHIX OA30BBIX CUCTEM CJICJIOBAHUS 32 TPEHJIOM.
2. OCHOBHBIC HEJIOCTATKH ITHUX CUCTEM.
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3. CoBersl o TpaHchOpMALH «OOLUIETIPUHATHIX)» CUCTEM B Ooee
MOIIIHBIE.

4. IIpoTHBOTPEHAOBBIE CUCTEMBI.
5. JuBepcudukanus Kak CpeICcTBO MOBHILEHUS 3)PEKTUBHOCTH.

B rn. 18 Bl HalifieTe JAOMONHUTEIBHBIE TPUMEPHI OPUTHHAIBHBIX TOP-
roBeIx cucteM. Hanbosiee BaskHbIE BOIIPOCHI BEIOOPA JaHHBIX, MPOIEAYP Te-
CTUPOBAHUS CUCTEM M M3MEpEHUS UX 3 (HEKTUBHOCTH O0OCYXAAIOTCS
BTiI. 19-21.

INPEUMYIIECTBA
ABTOMATHYECKHUX TOPI'OBbBIX CUCTEM

Urto serdye, TOProBis Ha OyMare WJIM TOPTOBJIS B peadbHOHN XU3HU? bob-
IIMHCTBO CTIEKYJISTHTOB OTBETHJIO OBI, UTO JIerde TOPTOBIS Ha Oymare qaxe
HECMOTpS Ha TO, 9YTO 00€ 3a7aun TpeOyIOT OAHOTO M TOTO K Ipolecca MpH-
HaTHus pemeHuid. Takas pa3Huna oOBICHIETCS OIHUM-CIMHCTBEHHBIM (I)aK-
TOpPOM: SMOLUAMMU. qpesMepHasI TOproBasgd aKTHUBHOCTBL, MPCKICBPEMCHHAA
JIMKBHU AU XOpOHIGﬁ MO3UIMHU H3-3a CIIYXOB, CJIMIIKOM ITOCICIIHOC OTKPLI-
THE KaKOW-TO MO3UIMU Pagd TOTO, YTOOBI MOWMATh XOPOIIYIO IIEHY, HEXe-
JIAaHWEC 3aKPBIBATH MPOUTPBIIITHYIO MO3UIHUI0 — BOT JIMIIb HCKOTOPLIC U3 HEC-
FaTUBHBIX HPOSIBJIEHUI 3MOLMOHAJIBHOCTH MpPHU pealibHOM Toprosie. Bepo-
SITHO, HAUOOJbIIIAs IICHHOCTh aBTOMAaTHYECKUX CUCTEM COCTOWUT B TOM, YTO
OHHU HCKJIOYAIOT SMOLMH U3 Mpolecca TOPropiu. [Ipu Ux uCmoib30BaHUU
CHEKYJISIHT MOJIy4YaeT BO3MOXKHOCTh U30ekaTh MHOTHUX OOINUX OIIUOOK, KO-
TOpPBIE YaCTO CHUXKAIOT 3P (PEeKTUBHOCTh TOProBiu. bonee Toro, u3daricHue
OT HEOOXOJMMOCTU CaMOCTOSITCIbHO MPUHUMATh PEUICHUS CYIIECTBEHHO
CHUIKAET CTPECCHl U TPEBOXKHOCTH, CBSI3aHHBIC C TOPTOBJICH.

Jpyroe mpenMyIiecTBo aBTOMaTHIECKUX CHCTEM COCTOHT B TOM, UTO OHHU
rapaHTHPYIOT MOCJIEeI0BaTEIbHBIA MOAXO0] K TOPTOBJIE — Tpeiaepy HMpHUxo-
JUTCSI CIIEIOBATh BCEM CHUTHAJNIAM, IPEIMUCAaHHBIM OOIUM HaOOPOM YCIOBHIH
TOPTOBOH CHCTEMBI. DTO Ba)XKHO, IMMOCKOJBKY Ja)Ke MPUOBLTLHEIE TOPTOBBIC
CTpaTern MOTYT NMPHUBECTH K MOTEPE JICHET, €CIIM UX CUTHAIBI UCIIONB3YIOT-
cs BBIOOPOYHO. UTOOBI MPOMILTFOCTPUPOBATH ATOT (haKkT, MIOCMOTPHUTE Ha
aBTOpa PHIHOYHBIX OOJUIETEHEH, YbH PEKOMEHAANNH MMPUHOCAT YUCTYIO TIPH-
OBUTH Ha JONTOCPOYHOM OTpE3Ke BPEMEHH (IIOCie y4deTa BBIIUIAT KOMHUCCH-
OHHBIX M HEOJIArONMpHUATHBIX UCX0M0B). CIenarT I IeHbI'H ero YUTaTelu,
€CJIM OHH BCETO JINIIG CIEAYIOT ero pekoMmeHngamnusm? He obs3arensHo. He-
KOTOpBIE W3 MOANHUCYNKOB, BBIOWpast UIsi ce0sl OTHENbHbIE CUTHANBI, HEU3-
MEHHO YITyCTST HEKOTOpHIE IPHUOBUIbHEIE CIENKH. JpyTrue mepecTanyT ciie-
A0BaTh pEKOMCHAAMAM, IMOCJIC TOI'0O KaK COBCTUMUK MMPOMAXHYJICA, U B pC-
3YyJbTATC YIIYCTAT CCPHUIO BBITOJAHBIX CACIIOK. BI)IBOI[ COCTOHUT B TOM, 4YTO Ca-



TJIABA 17. TEXHUYECKME TOPTOBBIE CUCTEMBI: CTPYKTYPA M KOHCTPYKLIUS 615

MOIi TI0 cebe XOpoIeil TOProBoil CTpaTerul HEAOCTATOYHO; YCIEX TaKXKe
3aBHCHUT OT MOCJIEOBATEIBHOCTH B ACUCTBUSX.

TpeTbe MpeuMylIecTBO aBTOMAaTHUECKUX TOPTOBBIX CUCTEM COCTOUT B
TOM, YTO OHU OOBIYHO MPEJOCTABIAIOT TPEUIEPy METOJ YNpaBJICHUS pPHUC-
KaMH. YTIpaBJICHUE KalHUTajJOM — HaWBaXHEWIIUI KOMIIOHEHT ycmexa B
Toprosie. B oTcyTcTBHE MmiaHa 1Mo OrpaHUYEHUIO YOBITKOB €IMHCTBEHHAs
HeyJauHas CAeJIKa MOXKET MPHUBECTH K KatacTtpode. Jlrobast mpaBUIIbHO BbI-
CTpOEHHasi aBTOMaTHyeckasi cucrema Ju0o Oy/leT OcHalleHa TOYHBIMU Ipa-
BUJIAMU OCTaHOBKH IPU BO3ZHUKHOBEHUU YOBITKOB, JTHOO OyJIeT ONpeaessTh
YCIOBHSI ISl OTKPBITHS POTUBOMOIOKHON MO3ULUHU MPU JOCTATOUYHO HE-
OnaronpusTHOM JABMKEHHM 1IeH. Kak pe3ynbTaT, CUrHajbl, TeHEepUpyeMble
aBTOMAaTHYECKOM TOProBOil cucteMoid, OyayT 0OBIYHO MPENOTBpAIlaTh BO3-
MO>KHOCTb OIPOMHBIX MOTEPh MO OTAENBHBIM CAEIKaM (32 UCKITIOYEHUEM JK-
CTpEMaJIbHBIX 0OCTOSATEILCTB, KOT/Ia HEBO3MOXKHO JIMKBUIUPOBATH TTO3UIIMIO,
MOCKOJIBKY TOPI'M HECKOJBKO pa3 OCTAHABIIMBAIOTCS M3-3a CEPUM IPEIeIib-
HO JIONyCTUMBIX M3MEHEHMH 1ieH). Takum o0pa3oM, CHEKYJSHT, HUCIOJb3Y-
IOLMI aBTOMAaTUYECKYIO CHCTEMY, MOKET MPOUTpaTh BCE JEHBIU, Oyaroaa-
P KyMyJSTUBHOMY 3 (EKTY HECKOJIbKUX HEYJAauHBIX CIENIOK, HO MO Kpaii-
Heil Mepe ero cuer He OyAeT OMyCTOIIEH OJHOW WM JABYMS HEyJIauyHbIMHU
CHICJIKaMH.

Koneuno, ynpasnenue 1eHbramu He 00s3aTebHO TpeOyeT UCIOIb30Ba-
HUSL TOProBoil cuctembl. KOHTpOJIb HAJ pUCKaMH MOXKET Takke ObITh J10C-
TUTHYT C TIOMOUIbIO Pa3MELICHUS CTOI-TNPHKa3a OJJHOBPEMEHHO C OTKPBITH-
€M KaKIOW MO3UIUU WIH IyTEM MPEIBAPUTEIHLHOIO OMpPENeICHUs TOUKU
BBIXOJIa TIPU OTKPBITUU MO3UIMU U HEYKOCHUTEIBHOTO CIICAOBAHHS 3TOMY
pemenuto. Tem He MeHee, TUCIMILIMHUPOBAHHOCTh MHOTHX TPEWJIEpOB OC-
TaBJISIET JKEJIATh JIyYILIET0, U OHU CIIMIIKOM YacTo OYIyT UCIIBITHIBATh COOIAa3H
«Ha 3TOT Pa3 AaTh PHIHKY €UIE UyTh-YyTh BPEMEHI».

TPU OCHOBHbBIX TUITA CUCTEM

Bce pazHooOpasHbIe KaTeropuu, UCHONIb3YyeMbIe Ui KITacCH(PUKAIUN TOP-
TOBBIX CHCTEM, MOJHOCTBIO MPOU3BOJIBHBI. Clledyromas TpexyacTHas Kiac-
cu(uKanys MpU3BaHa MOAYEPKHYTh OCHOBHBIE PA3INUMs B BOZMOKHBIX IO/
XOJax K TOProBJe:

CaenoBanue 3a TpeHaoM. CHcTeMbI CIEI0BAHUS 32 TPEHIAOM KIYT
OTIPEJICJIEHHOTO IBM)KEHUS LICHBI U 3aT€M MHULMUPYIOT MO3ULIMIO B TOM XKe
HaIlpaBJICHUH, OCHOBBIBAACHh HAa MPEAINOJIOKEHUU O TOM, YTO TEHACHIIMS
OyZIeT mpOI0IKATHCSL.

IIporuBoTpenaoBbie cuctembl. [IpOTHBOTPEHIOBBIE CHCTEMBI KAYT
3HAUUTENILHOTO JBWKEHUS LIEHbI M 3aT€M MHULMHUPYIOT MO3MLMUIO B MPOTH-
BOIIOJIOKHOM HAaIlpaBJIEHUH, [IPENOarasi, YTo PbIHOK HAUHET KOPPEKIIHUIO.
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Pacno3snaBanmne mojesieil moBeaeHus HeHbl. B HEKOTOPOM CMBICTIE
BCE CHCTEMBI MOTYT OBITh KJIACCH(UITUPOBAHBI KaK CUCTEMBI pacIlO3Ha-
BaHMUS Mojeliel. B KOHIIE KOHIIOB, YCIIOBUS, KOTOPBIE JAIOT CUTHAT K
OTKPBITHIO TO3UIIMU B HAIIPABJICHUU TPEHAA WA MPOTHB HETO, — 3TO
TOXE BHUJl IICHOBBIX MOJIENeH (HAIpuMep, IeHa 3aKPBITHS BBIIIEC WITH
Hke 20-IHEBHOr0 MakCMMyMa WM MHHHMyMa). Tem He menee, 31eCh
MO/IPa3yMeBaeTCs, YTO BHIOPAHHBIE MOJEIH HE OCHOBBIBAIOTCS B
MEepPBYI0 OdYepelb Ha JBIKCHHUSAX II€HBI B  OINpPEIAEICHHBIX
HalpaBJICHUsIX, KaK B CiIydyae TPEHIOBBIX WM IPO-THUBOTPEHIOBHIX
cucteM. Hampumep, cucremMa pacno3HaBaHUsS MOJEICH MOXKET
T€HEePUPOBATh CUTHAJIBI HA OCHOBE TOPTOBBIX JTHEH, 00pa3yromux Ha
rpauKe «IUI». B 3ToM cilydae OCHOBHOM MpeaMeT PacCMOTPEHUS —
CKOpee, Mojellb cama 1o ceOe (Hampumep, «IIHI»), a He BEIHMYHHA
KaKoro-mub0 TMPenbIIyIIero JBMKCHUsS IIeHbl. KOHEUHO, aHHBIHA
puUMep OYeHb ympoireH. Ha mpakThke MOJenu, HUCIOIb3yeMble IS
OTIPENICTICHUS] TOPTOBBIX CUTHAJIOB, OKQXKYTCSl MHOTO CJIOJKHEE, U B OJTHY
1 Ty JK€ CHCTEMY MOTYT OBITh BKITIOUYEHO HECKOJIBKO MO/IEIICH.

CucteMbl 3TOTO TUTIA MOTYT MHOT/Ia UCIIOJIb30BaTh BEPOSTHOCTHBIC
MOJICNIM B TIPOLIECCE€ MPHUHSATHS TOPTOBBIX pereHui. B atom ciydae
HccaeaoBaTeNd OyAyT MBITAThCS WASHTU(OUIIMPOBATH MOJIETH, KOTOPHIC
MIPEATNONOKUTEILHO BeMM ce0s Kak TMPEATeYd TOBBIMICHUS WU
MOHWKEHHsI 11eH B mponuioM. CYHMTAOT, YTO MOAOOHBIC MPOIILIBIE
MOBEJICHYECKME MOJIEIM MOTYT OBITh WCIOJB30BAaHBI JIJISi OILICHKH
TEKYIIUX BEPOATHOCTEH poOCTa WIW TMaJeHus pbiHKA. JletampHoe
00CYyXIEeHHE STHUX TIOJIXO0JIOB HAXOJUTCA 3a TMpeAeiaMH HACTOSIICH
TJIaBHI.

Heobxomumo oOpaTuTh BHUMaHHE HA TO, YTO TPAHUIBI MEXIY
ONMHMCAaHHBIMH KaTCropusaMun HC BCCria YCTKHU U SICHBI. HpI/I HGKOTOpOﬁ
MOI[I/I(bI/IKaIII/II/I CUCTCMbI OJHOI'O THIIA MOI'YT IIOIIaCTb B JAPYIYIO
KaTEeropyI0 TAHHOM KiTaccu(UKaIIvH.

CUCTEMBI CJIEJOBAHUA 3A TPEHIOM

[lo ompeneneHuio cUCTEMBbl CIEAOBAHUS 3a TPEHIOM HUKOI/IA HE
MpoJaloT BOMM3M MaKCUMyMa M HE TOKYMaloT BOJU3M MUHHMYMa,
MOCKOJIbKY  TpeOyeTcss  3aMeTHOE  JBHIXKEHHUE  II€Hbl, 4YTOOBI
CUTHAJIU3UPOBATH O Hayajle TpeHAa. TakuMm oOpa3omM, MpH
UCIOJBb30BAaHUM CHUCTEM TaKOro THUMNAa Tpeinep Bcerga OyaeT
MPOITyCKaTh MEpBYI0 (a3y IBMKCHHUS IIEHBI M MOXET YIIyCTHTH
3HAYUTENBHYIO YacTh MPUOBUIN MPEXIE, YeM OyJeT MOJyYeH CHUTHAI K
3aKpBITUIO  TO3UlMM  (TIpENroiiaraeTcs, YTo CHUCTeMa  BCerjaa
MPUCYTCTBYET Ha pbIHKe). OCHOBHOW BONPOC TYT CBSI3aH C BBIOOPOM
YYBCTBUTEJIBHOCTHU (MJIM CKOPOCTH) CUCTEMBI CJICIOBAHUS 32 TPEHIOM.
UyBCcTBUTENbHAS CHUCTEMA, OBICTPO OTBEYAIOIIAsl HA MPU3HAKU
U3MEHEHHsI TpeHAa, d(hdeKTHuBHEe pabdoTaeT B MEPUOABI CHUIBHBIX
TPEHOB, HO MPU 3TOM 2eHepupyem 3HaYUTellb-



I'JIABA 17. TEXHIUECKUE TOPI'OBBIE CUCTEMBI: CTPYKTYPA 11 KOHCTPYKIIVS
617

HO OOJbINle JIOKHBIX CUTHAJI0B. HedyBcTBUTENbHAS (MEIJICHHAS) CHCTEMA
OyIleT xapaKkTepru30BaThCSA MPOTUBOIOIOKHBIM HA0OpOM MPU3HAKOB.

MHorue Tpeinepsl 0epKUMBI TIOTIBITKAMHU 3apadoTaTh Ha KaXKIAOM JIBH-
JKeHHW phIHKa. Takas CKIIOHHOCTHh MPUBOJHUT K BRIOOPY Bce Ooisiee u Oomee
OBICTPBIX CHCTEM CIIEIOBaHMS 3a TPEHAOM. XOTS Ha HEKOTOPBIX PBIHKAX
OBICTpBIE CHCTEMBI, KaK MPAaBHIIO, Pe3yIbTaTUBHEE MEIJICHHBIX, Ha OOJBIIHH-
CTBE PBHIHKOB BEPHO MPOTHBOIIOJIOKHOE, MOCKOIbKY MHHHMHU3AINS KOJIIIe-
CTBa MPOWTPHIIITHBIX CAENIOK M 3aTpaT Ha KOMHUCCHOHHBIE B MEJIEHHBIX CHC-
TeMax OoJjiee YeM KOMIIEHCHUPYET CHUXEeHHe MPHOBUIN MPU XOPOIIUX CHel-
kax. [loaToMy crienyer orpaHWYMBATh €CTECTBEHHOE CTPEMIICHHE K TTOHUCKY
OoJiee IyBCTBUTENBHBIX cucTeM. [1o kpaiiHeil Mepe, BO BCeX CIydasiX BEIOOP
MEXIy OBICTPBIMU M MEIJIEHHBIMH CHCTEMaMH [IOJDKEH OCHOBBIBATHCS Ha
OTIBITE W HA WHIUBUIYAIBHBIX PEIMOYTCHIIX Tpeiaepa.

CylimecTByeT MHUpOYaUITA BEIOOP BO3MOXKHOCTEH B MOAXOaX K IOCT-
POCHHIO CHCTEM CIIEZIOBAHUS 3a TPEHIOM. B 3TOM riaBe MBI COCPEIOTOUNM-
Csl Ha IByX OCHOBHBIX METO/aX: CHCTeMaxX CKOJB3AIIEH CpeqHell n crucreMax
pooos.

Cucremsl CKOJIBb3sIIICH CpeaHel

Cxonp3simias cpefHss I JaHHOTO JHS paBHA CpeJHEMY 3HA4YE€HMIO LEHBI
3aKpBITUS JAHHOTO JHS W IIeH 3aKpbiTas npeasaymux N - 1 gHeid, toe N
PaBHO YHCITY JIHEH, 0 KOTOPBIM BBIYMCISETCS CKOJIB3smas cpeansad. Hampu-
Mep, 10-1HEBHAS CKOMB3SIIAsS CPEaHss IS JAaHHOTO IHS OyJIeT paBHA Cpefl-
HeMy 3HadeHMio 10 IeH 3aKpbITHA, BKIIOYas JaHHBIN JeHb. TepMUH «CKOJb-
3s1asi CPeHAS» OTpa)kaeT TOT (akT, YTO HaOOp yCpeIHSIEMBIX YUCeN He-
MPEPHIBHO CKOJB3UT BO BPEMEHH.

[TockonpKy CKONB3AIIAS CPEAHSSI OCHOBBIBAETCS Ha MPOILUIBIX I[eHaX, Ha
pacTyIieM phIHKe CKOJIb3SIIasi CPEAHAS OKaKeTCsl HUKE TeKyIlel 1eHbl, a Ha
najaromeM — BbIme. TakuMm 00pa3oM, KOTla IEHOBOW TpEHA MEHsSEeT Ha-
MpaBJIeHHE C BOCXOJSIIEr0 Ha HUCXOJSIIee, [IeHbI 00s3aHbI Tepeceyb CKOIb-
3SIIYI0 CpeaHIo cBepxy BHU3. [loxoxum oOpa3oM, KOT/a IEHOBOW TPEeH.
MEHSET HalpaBJeHHE ¢ HUCXOMSIIEro Ha BOCXOJsIIee, [IEHbI JOJKHBI Iepe-
Ceub CKOJB3AIIYI0 CPEIHIOI CHU3Y BBEpX. B OOJIBIIMHCTBE CHCTEM CKOJB3f-
el cpeaHeil 3TH TOYKH TepecevdeHrs paccMaTPUBAIOTCS KaK TOPTOBBIE CHUT-
HaJbl: CUTHAJ K MOKYIKEe BO3HUKAET, KOTJa IIEHBI MePECeKatoT CKONB3SIIYIO
CPEeIHIOI0 CHM3y BBEpX; CHTHAJ K NMpoJake BO3HUKAET, KOT/a IIeHBI Iepe-
CEKalOT CKOJB3AIIYI0 CPEeIHIOI cBepXy BHH3. Ilepecedenne nommkHO ompe-
NEeNATbCA UCXOMS U3 IIeH 3aKpbITHs. Tabn. 17.1 wimocTpupyeT BbIUKCICHHE
CKOJIB3SIIEN CpeHel U MOKa3bIBaeT TOPTOBbIE CUTHAJIBI, TeHEPUPYEMBbIE ITON
HPOCTOH CXEMOM.

Ha puc. 17.1 noka3anbl rpaduku LIEH KOHTPAaKTa Ha Ka3HadellcKue
obnuranuu ¢ mocTaBkoil B 1ekadpe 1993 r. 1 cOOTBETCTBYIOIIEH CKOMB35-
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meit cpennedi. CUTHANBI HA TIOKYTIKY M MPOAAXy, MOKa3aHHbIE OyKBaMu Ha
rpaduke, OCHOBaHBI Ha TOJIBKO YTO OMUCAHHOW MPOCTOW CHCTEME Tepece-
YeHHs [IeHBI U cKoJb3smier cpenneit. (Iloka He oOpamaiite BHUMaHNE Ha CHT-
Halbl, 00BEJCHHBIE POMOMKAMU; 3HAYCHHE ITHX CUTHAIOB OyaeT oObsiICHe-
HO mo3ke.) OTMeThTe, YTO XOTS CHCTeMa yJIaBIMBaeT OCHOBHOW BOCXOS-
Ui TPEeHI, OHa BCe-TaKu TeHEPUPYET MHOMXKECTBO JIOKHBIX CUTHaNOB. Ko-
HEYHO, 3Ta Mpo0iieMa MOXKET ObITh CMSATYECHA C MIOMOIIBI0 yBEITHMUCHUS JIITH-
HBI CKOJB3AIIEH CpelHel, HO TeHSHIIUS K Ype3MEePHOI reHepaluy JT0KHBIX
CUTHAJIOB — O3TO XapaKTepHas 4epTa CHUCTEMBI IepecedeHus EeHbl U MPo-
CTOM CHCTEMBI CKOJNB3sIIel cpemHeil. Jlemo B ToM, YTO BpeMEHHBIE pPe3KHe
(bmykTyanuu 1eHbl, BechMa paclpOoCTpaHCHHbIC Ha PBIHKE (bIOYEpPCOB, Ya-
CTO TPHUBOJIAT K TeHEpPAIlUH CHTHAJIOB, 32 KOTOPBIMH HE CIIEyeT pPa3BUTHE
HOBOTO TPEH/IA.

MHorre aHAJIUTUKH IOJararT, YTO MpodiIeMa ¢ CHCTEeMON MpoCToi
CKOJB3AIIEH cpefHel 3aKiroyaeTcss B TOM, YTO B HE OJIMHAKOBBI Beca BCEX
IHEH, B TO BpeMs Kak OoJiee HeJJaBHUE THU BaKHEe U, CIIeI0BATEIbHO, A0J-
JKHBI OIICHUBATHCS Kak 0ojiee BECOMBIE, 105 TIOCTPOCHHS CKOJIB3AIIEH cpe-
Hel OBUTH MPeIo’KEHBI MHOTOYHCIICHHBIC Pa3IMYHbIe BECOBBIE cXeMbl. [IBa
HanOollee pacrpoCTpaHEeHHBIX BECOBBIX IMOAX0/a — 3TO JIMHEHHO B3BEIICH-
Has ckonb3smias cpeansist LWMA (Linearly weighted moving avarage) u sk-
CTIOHEHIIMATBHO B3BEIIEHHAsi CKoyb3sAmas cpenuss EWMA (exponentially
weighted moving avarage)*.

LWMA npucBauBaet Bec, paBHBIH 1, Hanboliee cTapoil IieHe B CKOJb-
3siel CpedHel, claeayIole eHe Bec, paBHbIM 2, U T.n. Bec mocnenneit
LIeHbl OyAeT paBeH KOJHMYECTBY JHEHW B CKOJb3smen cpennein. LWMA pag-
Ha CyMMe€ B3BEIICHHBIX IIEH, JIEJICHHOW Ha CyMMY BECOB. JTO MOKHO BBIpa-
3UTh C TIOMOIIBI0 YPaBHEHUSI:

n R*I
LWMA = =L,
>t

t=1

rue t — WHIUKATOp BpeMeHH (HamOoJliee OTAaIeHHBIH IeHb = 1,
CIIeYIONIN 32 HUM JICHb = 2, U T.]I.),
P, — 1ieHa B IeHb {, n — YUCIIO THEH B
CKOJIBb3sII1IEeH cpenHei.

* B ocraguieiicst 9acTH TOM [71aBbI OBUIH HCIONB30BAHBI CIIC/YOIINE IBa HCTOY-
Huka: (1) Perry Kaufman. The New Commodity Trading Systems and Methods. —
John Wiley & Sons, Hero-Hopk, 1987; (2) Techical Analysis of Stock and
Commodities, mor. BeII. 1995, c. 66.
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Tao6auna 17.1.
BbIUMCJIEHUE CKOJIB3AIEN CPEJHEN

Jenb Lena 10-1HeBHAst Curnan
3aKPBITHS CKOJB3SILLAS CPeIHSIS TriepeceyeHust
1 80,50
2 81,00
3 81,90
4 81,40
5 83,10
6 82,60
7 82,20
8 83,10
9 84,40
10 85,20 82,54
11 84,60 82,95
12 83,90 83,24
13 84,40 83,49
14 85,20 83,87
15 86,10 84,17
16 85,40 84,45
17 84,10 84,64 IIponasats
18 83,50 84,68
19 83,90 84,63
20 83,10 84,42
21 82,50 84,21
22 81,90 84,01
23 81,20 83,69
24 81,60 83,33
25 82,20 82,94
26 82,80 82,68 Iokymars
27 83,40 82,61
28 83,80 82,64
29 83,90 82,64
30 83,50 82,68

Hampumep, nnst 10-naeBHoit LWMA neny 10-gHeBHO# gaBHOCTH clie-
JyeT YMHOXaTh Ha 1, ieny 9-1HeBHOM TaBHOCTH Ha 2 U T.J. BIUIOTH J0 MOC-
JeIHel LeHbl, KOTOpYIO cienyeT yMHokaTh Ha 10. CymMmMy 3THX B3BeEIlIEH-
HBIX LIEH 3aTeM cJelyeT nojeauTh Ha 55 (cymma uucen ot 1 1o 10), yToObl
noyunte LWMA.
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EWMA BrluncnsieTcst Kak cyMMa TeKyIlei 1IeHbl, YMHOKEHHOW Ha criia-
KUBAOIUKA KO3PPUIUEHT a, u 3HaueHus EWMA s npeaplaymero aHs,
yMHOkeHHOTO Ha (1 - a). 3HaueHus K03 (PHUINEHTA a MOTYT U3MEHATHCS
ot 0 mo 1. MaremaTtudecku onpenenecaue EWMA dopmynupyercs: clieayro-
MM 00pa3oMm:

EWMA, = aP, + (1 -a) EWMA, , .

JTO PEeKKypEHTHOE COOTHOIIIEHHE, corfiacHO kotopoMmy EWMA st kax-
JIOTO JTHS OCHOBBIBaeTcsl Ha 3HadeHnd EWMA st npenpiayinero aHs, 03-
Ha4yaeT, YTO BCE MpEIbIAYINHe IIEHBI OyayT UMETh HEKOTOPHIH Bec, HO BeC
JUIS KaXKJIOTO JHS SKCIOHCHITMAIBHO YMEHBIIIACTCS, 10 MEPe TOro KakK 3TOT
JICHb OTHAIIIETCS BO BpeMEHH. Bec Iy KaXmoro OTASIBHOIO JHS BBIYUCIIS-
eTcs Kak:

a(l - a)f,

rne  k— HoMep JHS, BO3PACTAIOUINHA 10 MEpe yalIeHus B PO
nwtoe (71 Texyiero AHs1 k = (0 1 Bec paBeH POCTO a).

[Tockonbky 3HaueHue a 3akmroueHo Mexay 0 u 1, Bec Kakaoro JAHA JI0-
BOJILHO OBICTPO CHIDKACTCs ¢ TeueHHueM BpeMeHu. Hampumep, ecom a = 0,1,
TO BeC BUepalrHeil rieHsl okakercs paBHBIM 0,09, meHa IBYXIHEBHOU JaB-
HOCcTH OyneT uMmeTh Bec 0,081, nieHa JecITHIHEBHONW JAaBHOCTH OYICT Be-
cuth 0,035 1 mena mecsuHOM HaBHOCTH MOayduT Bec 0,004,

DKCMOHEHIMAILHO B3BEIICHHAS CKOJB3SIIIAS CPEMHSS CO CTIIAKUBAOIICH
KOHCTAHTOM a MOXKET OBITh Ipy00 MPHOIIDKEHA TPOCTON CKOJIB3AIICH Cpe-
HEH C JUTMHOM n, TJe a U N CBSA3aHBI CIEAYIOMEH GopMyIIOii:

a=2/(n+1),

n = (2-a)/a.

Takum oOpazom, HampuMep, SKCIOHEHITHAIEHO B3BEIICHHAS CKOJIB3SIIas
CPEIHSS CO CIUIAXKUBAIOIICH KOHCTAHTOH, paBHoi 0,1, Oyaet rpy0o mpuou-
)KaTbCs K 19-THEBHOM IIPOCTOM CKONB3SAIICH cpemHeii. B xauecTBe apyroro
npuMepa 40-IHEBHAs MPOCTask CKOJB3SIAs CpeIHss OyaeT rpy0o mpuoOiIu-
KaTh SKCTIOHCHIIMATBHO B3BEIICHHYIO CKOJIB3SIIYIO CPEIHIOI CO CIIIayKHBa-
I0IIIe KoHCTaHToM, paBHou 0,04878.

C Moeilt TOYKH 3peHusi, HET CHJIBHBIX AMIUPUICCKUX OCHOBAHHN IS
MOJIICP’KKH UJIEH, YTO JIMHEWHO MM YKCTIOHCHIIMAIBHO B3BEIICHHASI CKOJTh-
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Pucynok 17.1.

®bIOYEPCHI HA KASHAYEVCKHUE OBJIUTALIAU C TIOCTABKOM B
JEKABPE 1993 I'. 11 35-THEBHASI CKOJIbB3S1AS CPEIHSAA

35-nHeaHanA .
CEOMNBIALLLAA CpenHAR
- ; . : . —
Aowed
1 nemos

A T v W r——y———%—%

Jamedareia: B — chrHan Ha nokynky: LeHa NepecekasT ckonbIALYIG CPeHIo0 OHHIY BREPX M
JAKPLIBAETCA BbiLUE Hee; 5 — CUMHaN Ha NPOOEXY. LEHE NEPECeKacT CKOMbIALLYIO
CPEqHIo CEERXY BHWI M 3aKPSIBISTCA HUXE Heg; @ = CMPHAN Ha NokynKy, He
MCKMICYEHHER DInsTROM; g- CHIHAN HA NPAAKY, HE MOKMOHEHHER DINLTROM.

3sII1ast CPEHSIS MPECTABIAET CO00I caMOCTOATENbHOE M MOCTIEeI0BATENb-
HOE YIyYIlIEeHWE MPOCTON CKOJb3sImei cpemneil. MHoraa mydire paboTaroT
B3BELICHHbIE YCPEIHEHUS; MHOTAa — MpocThle. Bonpoc, kakoit MeToa npu-
BEJICT K JIYHIIUM pe3yJbTaTaM, OyIeT MOJTHOCTBIO 3aBHCETh OT PHIHKOB U BBIO-
PaHHBIX NIEPUOJIOB BPEMEHH; HET HUKAKUX NPUYMH MpeanosaraTb, yTo mpe-
UMYIIECTBO OJJHOW M3 CHCTEM B MPOLLIOM COXPAaHUTCA U B OyaymieM. MHaue
TOBOPSI, SKCHEPUMEHTHI C PA3TMYHBIMUA TUIIAMU CKOJIB3SIINX CPETHUX, BEPO-
ATHO, HE MIPEAOCTABIIIOT OYEBUIHO MJIOJOTBOPHOIO MYTH B MOMNBITKAX YIy4-
IIUTh CUCTEMY IEPECEUCHNUS LICHbI U CKOJIB3SIIEH CpeTHEN.

Kax moka3zsiBaet orbIT, 3)(pEeKTHBHOCT TOPTOBIIH MPOIIE TOBBICUTH, IPH-
MEHSIS1 METOJ] IIEPECEUCHHS ABYX CKOJNB3AIIMX CpeqHuX. B 3Toil cucreme Top-
TOBBIE CHTHAJIbI OCHOBBIBAIOTCS HA B3aMMOJIEHUCTBUH JBYX CKOJIB3SILIUX Cpell-
HUX B [IPOTUBOMNOJIOKHOCTh B3aUMOJICHCTBUIO MEX/Ty €IMHCTBEHHOH CKOJIb-
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Pucynox 17.2

JEKABPbD 1994, XJIOIIOK, 12-
JHEBHAS CKOJIb3s1ASA CPEIHAA
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3ameyaHusi: B - curHan K MOKynke: LeHa MepeceKkaeT CKOMb3SILLy CPEefHIO CHU3Y BBEPX U
3aKpblBaeTCs Bbille Hee; S - cUrHan K MPoAaxXe: LieHa NepecekaeT CKOSb3sLLYH
CPEAHIo CBEPXY BHU3 1 3aKPLIBAETCS HUXE Hee.

UemoyHuk: FutureSource; ©1986-1995; Bce npaBa 3aLLMLLEHDI.

3simmielt cpemHelt U 1eHoi. ToproBelie TpaBuiia 371eCh OYCHb OJTU3KH K MPaBH-
JIaM CHCTEMBI TIEPECEUCHUSI 1IEHBI U CKOJIB3SIIEH CpeTHEN: CUTHAT K TIOKYTIKE
TeHEpUPYEeTCs, KOTAa 0osee KOPOTKasi CKOJIB3SIIIAsl CPETHSS TIepeceKacT CHH-
3y BBEPX JJIMHHYIO CKOJIB3SIIYIO CPEHIOI0; CUTHA K MPOJaKEe TeHEPUPYET-
Cs1, KOT/1a KOPOTKasi CKOJB3AIIIAast CPEIHSS TIepeceKaeT CBepXy BHU3 JITUHHYIO
CKOTIB3SIIILYI0 CpenHioro. (B HEKOTOpOM cMBICIE chcTeMa MepeceueHus] CKOIb-
3sIMMel CpeiHel M 1IeHbl SKBUBAJICHTHA CUCTEME MEPECEKAIOIINXCSI CKOJIb35-
IITUX CPEIHMX, B KOTOPOM [IMHA KOPOTKOW CKOJIB3SIICH cpemHel paBHa 1.)
[TockonbKy TOProBbI€ CUTHAIBI B CHCTEME MEPECEKAIONTUXCS CKOJB3SIINX
CpeTHUX OCHOBBIBAIOTCSI HA JIBYX CTTIAXKEHHBIX CEPUSIX (B IMTPOTHUBOIIOIOKHOCTD
OJIHOM CTTIAXKEHHOM CEepUM U LIEHE), KOIMYECTBO JIOKHBIX CUTHAJIOB OYEBU/I-
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Pucynok 17.3.

JEKABPb 1994, XJIONOK, 48-
JTHEBHASI CKOJIB3SILLIASI CPE/THSISI
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48-nHesHan
CKOMb3AWAR CDenHAR
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Bamevarus: B - curHan K MNOKYyNkKe: LeHa nepecekaeT CKONb3ALy CpeaHo CHU3Y BBEPX U
3aKpbIBAE€TCA BbllLe Hee; S - curHan k npoaaxe: ueHa nepecekaeT CKONb3sALLyo

CpeaHIo0 CBEepPXY BHU3 U 3aKpbIBAETCA HMXE Hee.

UemoyHuk: FutureSource; ©1986-1995; Bce npaBa 3aLLMLLEHbI.

HbIM 00pa3om cHmxaercs. Puc. 17.2-17J1 cpaBHUBAIOT TOPTOBBIE CUTHAJIBI,
CT€HEpPHPOBAHHBIE CUCTEMOW MepecedeHus: eHbl U MPoCcToi 12-aHeBHON
CKOJIB3AIICH CpeHeH, CUCTEMOM TiepeceueH sl 1IeHbl M TIPOCTON 48-THEeBHON
CKOJIB3SILEH cpeiHeil u cucteMol nepeceyenus 12- u 48-1HEBHOM CKOMb3sI-
nMx cpenHux. BooOiie roBops, cucremMa nepeceyeHus CKOMb3SIIMX CPeTHUX
HaMHOTO OoJiee MPEIOYTHTENIbHA, YeM TIepEeCceUeHHEe IICHbI U CKOJB3SIIIeH
cpenneit. (Tem He menee, credyem OTMETUTb, YTO TIPU UCTIOIb30BAHUHM HEKO-
TOPBIX MOIU(HKAIMI B CUCTEME CIICIOBAHMS 32 TPEHJIOM, JTayKe CUCTeMa Tie-
pecedeHurs LIEHbI U CKOJIB3SILEH CpeTHEH MOKET SIBJISITHCS SAPOM KHU3HECTIO-
co0HOro nojaxona K topromie.) Hemoctarku cucteMsl nepeceKkarommxcs
CKOJIB3SILLMX CPEHUX U BO3MOYKHBIE ITYTH €€ YJTyUIIeHUS 00CYKIA0TCS HIDKE.
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Pucynok 17.4.

JEKABPbD 1994, XJIOIIOK,
NEPECEKAIOIIUECH CKOJIB3ALIUE CPEJHUE
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BameyaHusi: B - curHan K nokyrke: KpaTKocpoYHasi ckonbasilas cpeaHss (12 aHen) nepecekaet

A0NroCpoOYHYHO CKONb3ALLYH CpeQHIOK CHU3Y BBEPX; S - curHan k npogaxe:
KPaTKOCpO4YHasa CKONnb3dAllasa cpefHAA nepecekaeT ONTOCPOYHY0 CKOMb3ALLYHO
CpeHI0 CBEepXy BHUS.

HNemoyHuk: FutureSource; © 1986-1995; Bce npaBa 3aLMLLEHbI.

Cucremsl npodost

BazoBas koHIeNIHMsA, JISKaIIas B OCHOBAHUHM CUCTEMBI TIPO0OOsI, OYCHD TIPO-
CTa: CIIOCOOHOCTH PHIHKA JOCTHYh HOBOTO MaKCUMyMa WIIM MUHIMYMa YKa3bl-
BAaeT Ha TIOTCHITUAJ JIJIS TIPOJIOJDKEHUS TPEH/1a B HarpasiieHnu ipodost. Cie-
IyIOIni Habop MpaBII PEICTABIIACT IPUMEP MMPOCTON CUCTEMBI TIPOOOS:

1.

3aKppIBaTh KOPOTKYIO ITO3UITUIO U OTKPHIBATh AJIMHHYIO, €CJIH CETOI-
HSAITHAS [IEHA 3aKPBITHS TMPEBOCXOAUT MAKCHMYM IIPEAIISCTBYFOIIIX
N nnen.

3aKppIBaTh JJIMHHYIO MO3ULIMIO U OTKPBIBATH KOPOTKYIO, €CIIH CEeroi-
HSIIITHSS [I€HA 3aKPBITHS HIDKE MUHUMYMa TIPEIIIeCTBYIOMMX N THEH.
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Pucynok 17.5.

CUT'HAJIbI CUCTEM ITPOBOSI,
CPABHEHHME BbICTPOU 1 ME/UIEHHOU CUCTEM:
HEIIPEPBIBHBIE ®bIOYEPCHI HA COEBBIE BOBBI.
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Jamesamma: B, 5= curHans ana N =17, (B) ,(5) — curnans nna N = 40.

3nauenue N Oyner onpeensTb 4yBCTBUTEIbHOCTh CUCTEMBL. Ecnu s cpas-
HEHHUS C TEKYILEH IIeHOM HCIOIb30BaH KPAaTKOCPOUYHbIN Neproy (Hampumep,
N = 7), cucrema OyJeT yka3blBaTb Ha M3MEHEHUE TPEH[Ia JOCTATOUYHO OBICT-
PO, HO TIpH 3TOM OyET reHepUPOBATH MHOYKECTBO JIOKHBIX CUTHaI0B. C 1py-
roi CTOPOHBI, BEIOOP JOJITOCPOYHOTO Teproaa (Hampumep, N = 40) Oynet
CHI)KaTh KOJMYECTBO JIOKHBIX CUTHAJIOB, HO 33 CYET 3aMEJUICHUSI CUCTEMBI.
CpaBHEHHE TOPrOBBIX CHUTHAJIOB, TI'€HEPUPYEMBIX IPOCTOM CUCTEMOM
npo6ost mpu N = 7 u N = 40 s HenpepbIBHBIX (DBbIOYEPCOB HA COEBBIC
00051, TOKa3aHo Ha puc. 17.5. Cnenyrone HaOMIOEHNUS, KOTOPhIE OYEBU/I-
HBI U3 pHUcC. 17.5, TakKke UMEIOT CHITy B KaueCTBe 0OOOIIEHHUS, OMUCHIBAIO-
IIET0 KOMIPOMHUCC MEX/y OBICTPHIMH ¥ MEJICHHBIMU CHCTEMaMH IIPOOOsL:



626 YACTD 4. TOPTOBBIE CUCTEMBI 1t UIBMEPEHUE SOOEKTUBHOCTU TOPIOBJIA

1. bBsicTpas cucrtema Oymer maBaTh OoJjiee paHHHI cUTHANI 00 M3MeEHe-
HUU TpeHJa OONBIIOTO Macmitaba (Hampumep, HIOHBCKUH CHTHAI
MPOJIaBaTh).

2. beicTpas cucrema Oyner reHepHpOBaTh HAMHOTO OOJIbIIee KOJHUYe-
CTBO JIO)KHBIX CHTHAJIOB.

3. IloTepu mo OIHOW cHeiIKe MPHU MEICHHON cucTeMe OyayT OoJbIe,
4eM MOTEPH 1O COOTBETCTBYIOIICH CHENKe MpH OBICTPOH CHCTEME.
Hanpumep, malickuii curaan nokymnare s cucteMsl ¢ N = 40 mpu-
BOJMT K YHCTHIM moTepsiM npuMepHo $14. COOTBETCTBYIONIHI CHUT-
HaJI TOKymaTh Ipu N = 7 NpuBOIUT K 0e3yOBITOUHON caenke (0e3
ydeTa KOMHCCUOHHBIX). B HEKOTOPBIX ciaydasx ObICTpas cucTeMa
MOXeET Jaxke 3a()UKCUPOBATh MAICHBKYIO MPHUOBUTH HA TPEHIE Ma-
JIOTO MOPSJIKA, KOTOPBIH MPUBEN OBl K CYIIECTBEHHBIM ITOTEPSM B
MEJUICHHOW CHUCTEME.

Kaxk 0p110 yKa3aHO BBINIE, 00€ CHCTEMBI — W OBICTpasi, U MeajieHHas, — Oy-
IyT UMETh MPEUMYINECTBa P Pa3HBIX 00CTOATENhCTBaX. B Hamem mpume-
pe Ha peIHKE (PBIOYEPCOB Ha XJIOMOK C MOCTaBKOW B nekadbpe 1994 r. ag-
(ekTUBHEE OKazalach MeAJIeHHas cucrteMa. KoHeYHO, MOKHO HaWTH TpHU-
MepBHI, ISl KOTOPBIX Iiydrie OyneT paboTtaTth ObicTpast cuctema. OQHAKO, Kak
MTOKa3bIBAET OTIBIT, HA OOJBIIMHCTBE PHIHKOB MEJICHHBIE CHCTEMbI OKa3bIBa-
totcs Oonee 3 dekTUBHBIMU. B m000M citydae BBIOOp Mexay OBICTpOU |
MEJUICHHON CHCTEMOI JOJKEH OCHOBBIBATHCS HA mecme, TMPOBENESHHOM IO
BCEM MMEIOIIUMCS JJaHHBIM, U TIEPBYIO 04Yepe/lb 10 HauOoJee CBEKUM.

[penpiaymuii mpuMep cucTeMbl TpoOosi OBUT OCHOBAH Ha IIeHE 3aKpEhI-
THS TEKYyIIero AHS U Ha MaKCUMyMax M MHHHUMYMaXx 3a HECKOJIBKO IpeJIe-
cTByromux aHel. Cieayer 3aMeTUTh, YTO TOT BBHIOOP OBLT MPOU3BOJIBHBIM.
AnpTepHATUBHBIE KOMOWHAIIMM MOTYT HCIIOJNIB30BaTh MAKCUMYM WM MUHU-
MyM TEKYIIETro JHS 110 CPaBHEHHIO C MAKCHMYyMOM WJIM MHUHUMYMOM HECKOITb-
KHUX TPEIIIeCTBYIONNX AHEH; [eHy 3aKPBITUS TeKYIIeTO THS 110 CPAaBHEHUIO
C MAaKCUMaJIBHOM WM MUHUMAJIbHOU LIEHON 3aKPBITUS HECKOJBKUX IMpellie-
CTBYIOIIUX JTHEH; MAKCIMyM WJIH MUHUMYM TEKYIIETO THS 10 CPaBHEHHUIO C
MaKCHMalbHON WM MUHUMAJIBHOM LEHOW 3aKpBITHS HECKOJBKUX Ipeilie-
CTBYIOIIUX IHEH. XOTS BBIOOP YCIOBUH, ONpeneNsiomuX mpoooii, Oyner BiIu-
ATh Ha Pe3yJbTAThI, PA3IUYMs MEXIY AAHHBIMU BapualusMy (TP OTHOM H
TOM ke 3HadeHuu N) OyayT yaiie BCero cliydalHbIMH M HE OY€Hb OOJIBIIN-
Mu. TakuM 00pa3oM, MOCKOJIbKY KaKI0€ M3 ITUX ONPEACICHUI MOXKET OBITh
MPOTECTUPOBAHO, pa3yMHee OYyIET COCPEeNOTOYMUTHCS Ha HCCIIeTOBaHUIX
0oJiee 3HAUMMBIX MOIU(pUKAIUI 0a30BOI CUCTEMBI.

Cnalble CTOPOHBI CHCTEM MPOOOSI B OCHOBHOM T€ K€, YTO U B CHCTe-
Max CKOJB3SIIEH cpefHell, U B AeTalsdX O HUX pacCKa3bIBAaeTCsA B CIEIYIO-
LIEM pa3jere.
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JECSITH OBLIUX NPOBJEM
CTAHJIAPTHBIX CUCTEM CJEJOBAHMS
3A TPEHJIOM

1. CaumkomM MHOIO CXOJHBIX CHCTeM. MHOTHE pa3IUYHBIE CUCTE-
MBI CJICJIOBaHUS 3a TPEHJIOM OyJIyT TeHEpHUPOBATh MTOX0XKHUE CUTHA-
7el. TakuiM 00pa3oM, HET HUYEr0 HEOOBIYHOTO B TOM, YTO HECKOJIb-
KO CHCTEM CJIEIOBAHMS 3a TPEHJIOM BBIJIAIOT TOPTOBBIM CUTHAJ Ha
MPOTSKEHUH OJJHOTO M TOTrO e nepuoja BpeMeHu B 1-5 aueil. Ilo-
CKOJIbKY MHOTH€ YYaCTHUKH PhIHKA OCHOBBIBAIOT CBOM PEIICHUS Ha
CcHCTEeMax CJICJOBaHUS 3a TPEHAOM, UX OOIIUe JeHCTBHS TTPUBEIYT
K TTIOTOKY ITOXO0XHX MpHKa30B. [Ipu Takux o0CTOATEIBCTBAX TPEH-
JIEPBI, TIOIB3YIONIHMEC STUMH CHCTEMaMH, MOTYT 00OHapYKHUTb, YTO UX
MpUKa3bl Ha COBEPIIIEHUE CACIKHU MO TEKYIIEH IIEHe U CTOMN-TIPUKa-
351 BBIIIOTHSIOTCS 10 IIeHaM, JIOCTATOYHO JTAJIEKUM OT OXKHJIa€MBEIX.

2. «IInaa». CucTeMBl CIICAOBaHMS 3a TPEHIOM OYIyT CHTHAIM3UPOBAThH
000 Bcex TpeHaax OOBIIIOro MaciTada; podsieMa 3aKTH0YacTCs B TOM,
YTO OHU TaKXKe TEHEPUPYIOT MHOYKECTBO JIOXKHBIX CUTHAIOB. [ TaBHas
HENPUATHOCTD, ¢ KOTOPOH CTAJIKUBAIOTCS TPEHICPhI, UCTIONB3YIONIHIE
CUCTEMBI CJIC/IOBAHMS 32 TPEHIOM, COCTOUT B TOM, UYTO PHIHOK MOXET
COBEPIIUTH CITy4aliHOE JBMXKEHUE C aMILTUTY IO, IOCTATOYHOM JUIS Te-
Heparuy CUrHaja, a 3aTeM OISITh W3MEHUTh HalpaBJieHHe. ITO HElpH-
SITHOE COOBITHE MOXKET IMOBTOPATHCS HECKOJIBKO pa3 TOPsI; OTCIo/Ia
1 TepMuH «riia». K mpumepy, Ha puc. 17.6 moka3aHbl TOPrOBbIC CUT-
HaJTbI, CTCHEPUPOBAHHBIC CUCTEMOM NP0 (3aKphITHE BHIIIEC MAKCH-
MyMa WM HIKe MUHAMyMa N mpemecTByonmx aaei) mpu N = 10.
Kak BumHO M3 rpaduka, JaHHAs CHCTeMa HECKOJIBKO pa3 MOAPSIT TPo-
BOJIMT YOBITOYHBIC CJCIIKM HAa OJTHUX M TEX )K€ IICHOBBIX YPOBHSIX.

3. HenoaHoe ncnosib30BaHue JJIATEIbHBIX IEHOBBIX TPEH/IOB.
BazoBbie cucTeMbl cleoBaHMs 32 TPEHIOM IO/IPa3yMEBAIOT HEU3-
MEHHOCTb Pa3MepoB MO3UIMHU. B pe3ynbTare mpu AIUTETHHOM TPEH-
JIe Takasi CHCTeMa €IMHOX/Ibl OTKPBHIBACT TIO3UIIUIO OMPEIEIICHHOTO
pa3Mmepa B HampaBiieHUH TpeHaa. Hanpuwmep, Ha puc. 17.7 cucrte-
Ma po6ost ¢ N = 40 naya curHai K MOKyIke B jekadpe 1993 r. u
Jeprkasia JIIMHHYIO TO3HMLUI0 Ha MPOTSDKEHUH BCETO BOCXOSIIETO
TpeHaa. [IpuObLIBHOCTD TaHHOW CHUCTEMBI MOTJIa Obl OBITH yBeNIUUe-
Ha, ecy Obl OHA MOTJIA MCTOJIB30BaTh MPEHMYIIECTBA JITUTEIBHBIX
TPEH/IOB, TEHEPUPYs CHTHAJIBI, YKa3bIBAIOIIME HAa HEOOXOJMMOCTh
YBEIHMUEHHS pa3Mepa TO3UIIHH.

4. HeuyBcTBHUTE/BbHBIE (MEIJICHHBIC) CHCTEMbI MOTYT NMOTEPATH
3HAYMTEIHLHYIO YACTh TeKYyIleH NpuObLIN.

Xots MCIJICHHBIC BapUAHTBbI CUCTEM CJICAOBAHUSA 3a TPCHAOM 4YaCTO
pa60Ta10T HCIIII0XO,
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Pucynoxk 17.6.

CHUI'HAJIbI CUCTEMBI ITPOBOS HA PBIHKE,
HAXOJAINEMCA B TOPI'OBOM JIUAITA3OHE:
HEIIPEPBIBHBIE ®BbIOYEPCHI HA 30JI0TO
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3ameyaHus: B - curHan K NOKyrke: LieHa 3akpbiTusa Bblle npefplayuiero 10-gHeBHOro Makcu-
MyMa; S - curHan K npojaxe: LeHa 3akpbiTusa Hke npeapiaywiero 10-aHeBHOro
MUHMYMa.

OJTHA W3 WX HEMPHUSATHBIX YEPT COCTOUT B TOM, YTO HHOTJIA OHU
TEPSIIOT 3HAYUTENBHYI0 YacTh TeKyled mpuObuti. Hampuwmep,
cuctema npobos ¢ N = 40 «moiimanay MmouTH BECh TPEH/ MapTa-
WIONST HAa PBIHKE HEITWIMPOBAHHOTO OEH3WHA, HO 3aTeM
norepsyia MPAaKTUYECKH BCIO MPUOBLUIb, MPEXKIE YeM ObLI
MOJIY4Y€H CUTHAI K npojaaxe (puc. 17.8).

5. HeB0O3MOKHOCTH 3apadoTaTh HAa PbIHKAX, HAXOASIINXCHA B
TOProBbIX AMANAa30HaX. Jlydiiee, 9To MOXET ceiaTh Jro0as
cUCTeMa CJICIOBaHUsS 3a TPCHIOM B meueHue Tepuoaa
KOHCOJIMJIAIIMM  PbIHKA, — O3TO HE TMPOUTparh, T.. HE
T€HEePUPOBaTh HMKAKWX HOBBIX CHTHAJIOB. TeM He MEHee, Ha
pBIHKAX, e IieHa KoneOaeTcs B
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Pucynok 17.7.

HEIIOJIHOE UCITIOJIb30BAHUE
JUVIMTEJIBHBIX IIEHOBBIX TPEH/1IOB:
HEIIPEPBIBHBIE ®bIOYEPCHI HA ME/Ib
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Jandevaniae; B — CWIHan K Nodynke: ueHa JAKPLITHA Bl 40-OAHEBHOTD MAKCHMYMA .

OrpaHUYCHHOM TOPIroBOM JHalla3oHe, OOJIBLIINHCTBO CHCTEM ClIeno-
BaHUA 3a TPCHAOM IIOIAAYT B «ITHIIY». DTO OYEHb BaKHOE 00CTOSI-
TCIILCTBO, ITOCKOJIBKY OOJILIIMHCTBO PBIHKOB OCHOBHOC BpPEM: IIPO-
BOIAT B KOHCOJIMJAIIMOHHBIX TOPIOBBIX JUAIla30HaX.

6. Bpemennbie 0oJibline yObITKH. J[ake TpeBOCXOHAsT cUCTeMa

CJIEJIOBAHUS 32 TPEHIOM MOXET MPUBECTH K OOJBIIUM TEKYIIHUM
yOBITKaM I10 OTKPBITHIM MO3UIMAM. [1o100HBIE COOBITHS OyayT Kpaii-
HE HENPUATHBIMH ISl TPEHAEPOB, UMEIOLINX 3HAYUTEIbHYIO MPH-
ObUIb, 3apab0TaHHYIO B MPEABLIYIUX CAEIKaX, HO OHHU MOTYT OKa-
3aThCsl KAaTaCTPOUUECKUMH VISl TPEHIEPOB, TOJIHKO HAYABIIMX CJIe-
JIOBaTh CUTHAJIAaM CUCTEMBI.
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Pucynoxk 17.8.

MOTEPSI MPUBBLIA MEJIJIEHHOM CHCTEMOﬁ:
HENIPEPBIBHBIE ®bIOYEPCbHI HA HESTHJINPOBAHHBIN BEH3UH
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Bamevarusi: B - curHan Kk MNOKYyMNKe: LUeHa 3aKpbITuA Bbille npeabiayLliero 40-AHeBHOro Makcu-
Myma; S - curHan k npojaxe: ueHa 3akpbliTua HuXe npegblayero 40-gHeBHOro
MUHUMYMa.

7. TloBbIlIeHHas BOJATUJILHOCTH B HamboJjiee pe3yJbTATHBHBIX
cucTeMax. B HEKOTOPBIX cllydasx TpeHaep MOKET OOHAPYKHTh, UTO
naxxe HanboJee MPUObUTHHBIC CUCTEMBI CIICIOBAHHS 32 TPEHIOM ITOI-
BEPKEHBI PE3KUM TEKYIIHM YOBITKaM, TIpe/roiarasi, TaKUM 00pa3oMm,
HEIMPUEMIIEMO BBICOKHI YPOBEHb PHUCKA.

8. Cucrema xopomo padoraer npum TeCTUPOBAHUHU, HO MOTOM
«B3pbIBaeTCs». ITO, BOBMOKHO, HanboJiee pacrpocTpaHeHHOE ce-
TOBaHUE CPEAM TPEUJIEPOB, HUCIIONB3YIOIINX aBTOMATH3UPOBAHHbBIC
CHCTEMBI.
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9. N3MeHeHHe MapaMeTPoOB¥. 3adacTyio Tpeiaep MOXET HpEeIImpH-
HATHh WCYEPIIBIBAOIee MCCIEeIOBaHNe Ha MPOIUIBIX [EHOBHIX JaH-
HBIX, YTOOBI HAWTH HAWITYYIINA BapHaHT CUCTEMBI (HallpuMep, OINTH-
MaJpHOE 3HadeHue Jig N B cucTeMax mpo0osi), TONBKO IS TOTO,
9TO0OBI 0OHAPYKUTH, YTO TOT K€ BAPUAHT JIaeT IUIOXHE PE3yIbTATHI
B TIOCJIEAYIOIIUN TIEpUOI.

10. IMpockann3piBanmne. J[pyroil pacnpocTpaHeHHBbIN ciayuaii: cucTe-
Ma co3MaeT MPUOBUTHL Ha Oymare, HO MPH 3TOM 0OHOBPEMEHHO Te-
pseT IeHbIH B peajbHOU Topromie. [Ipockanp3piBaHme 00CYXKIALT-
cs B 1. 20.

BO3MOXHBIE MO/IU®OUKALINN
BA30OBbIX CUCTEM CJIEAOBAHMUSA 3A TPEHIOM

Hcxons U3 omnbiTa ABYX MOCIEAHUX JACCATHICTHH, MOKHO MPEANOIaraTh, 4To
JaKe MPOCThIC CUCTEMBI, TAKHUE KaK MEepeceueHue IICHbI U CKOJB3SIIIEH cpe/l-
HEW WM CHCTEMBI IIpo00si, OyAyT, BEPOSTHO, OKA3BIBATHLCA MPUOBIILHBIMU,
€CJIH C UX MOMOIIBI0 TOPTYIOT HEMPEPHIBHO HA MMUPOKOM CIIEKTPE PHIHKOB
W B TCUCHHE 3HAYUTEIBHOTO MPOMEXKYTKA BPEMEHH (HAampuMep, 3-5 JIeT Win
nonpiie). OQHAKO MPOCTOTA TAKMX CUCTEM SIBISETCS OJHOBPEMEHHO Kak
TUTFOCOM, TaK ¥ MHHYCOM. B KOHIIe KOHIIOB, MpaBWJIa 3TUX CHCTEM, BO3MOXK-
HO, CITUIIIKOM TIPOCTHI, YTOOBI OBITh aIcKBAaTHBIMH ITUPOKOMY Pa3HOOOpa3HIO
BO3MOJKHBIX PBIHOYHBIX cUTyaruil. [laxke Oyayduu B utore NpuOBUIHLHBIME TPU
OJIUTCIBbHOM NMPUMCHCHUU, MPOCTBIC CUCTEMBI CIICAOBAHHA 3a TPCHIAOM 6y-
IyT B TUIIUYHOM Ciy4dae MEepUOAUYECKH MOABEPraTh Tpeiaepa yrpose pes-
KX moTepb. KpoMe Toro, ecTecTBeHHas CKIIOHHOCTh MHOTHX, €CJIM HE 00JIb-
INIMHCTBA, MMOJIb30BaTenen HOI[O6HBIX CHCTEM COCTOHUT B TOM, ‘-ITOGI)I OTKa3bI-
BaTbCA OT I/136paHHOFO noaxoga B TCUHCHHUEC IEpuUuoga YGI)ITO‘-IHOCTI/I TOpPros-
mu. B pe3ynbrare OHU MPOMYCKAIOT BO3MOXKHOCTH OTKPBITHUS MPUOBLILHBIX
MO3UIUH, YTO BEIET K UTOTOBBIM YOBITKAM, JJaXKe €CJIM CUCTeMa JEMOHCTpPHU-
pyeT NpUOBUIEHOCTh Ha JUIMTEIBHBIX MEPUOIaX €€ UCIIOIb30BaHUS.

B 3toM pasgene mMbl 00CYMM HEKOTOPBIC M3 TJIABHBIX MyTeW MOAU(U-
Kaluu 0a30BbIX CUCTEM CJICAOBAHUS 332 TPCHAOM, BEIYIINX K MOBHIIICHUIO
WX Pe3yJbTAaTUBHOCTHU. [|Jisl MPOCTOTHI OOJNBIIMHCTBO HIUTIOCTpAIUil Oyaer
OCHOBAHO Ha YK€ paHee OMUCAHHOW MPOCTOH cucTeme mpobos. Tem He
MeHee, Te )K€ THUIbI MOAU(HUKAIIMKA MOTYT OBITh IPUMEHEHBI U K APYTUM OC-
HOBHBIM THIIAM CHCTEM CJICJIOBAHHUS 32 TPEHIOM.

* 3HauCHHE TEPMUHA «IIAPAMETP» B CMBICIIC €0 HCIOIB30BAHUS B TOPTOBBIX CH-
cremax o0wscHseTcs B 1. 20.
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YcaoBus moaATBEPKIACHUSA

Baxnoit Mmogudurkarpei, KOTOpyr0 MOKHO BHECTH B 0a30BYIO CUCTEMY CJIe-
JIOBaHUS 32 TPECHIOM, OKa3bIBaeTCsl TPEOOBAHNE BBIMOJHEHUS JOTTOIHUTEIh-
HBIX YCJIOBHH, MIPEXJIEC YeM CUTHaJI OyneT NmpuHAT. Eciau 3TH ycinoBus He
BBITIOTHSIOTCS JI0 TIOJTYYEeHUS TIPOTUBOIIONIOKHOTO CUTHANA, CHIENKa HE OCy-
mectisiercs. [IpaBuna moaATBepKAeHNSI CKOHCTPYHUPOBAHBI CIICIUATIBHO IS
TOTO, YTOOBI OTCEHMBATh JIOKHBIE CHTHAJBL. Mmes cocTouT B TOM, 9TO TIpa-
BWJIBHBIC CUTHAJIBI OYIyT YAOBJIETBOPSATH YCIOBHSIM IOATBEPIKIACHUS, B TO
BpeMsl KaK JIOXKHBIE CUTHAJIbl — HeT. J[nana3oH BO3MOKHBIX BAPUAHTOB yC-
JIOBUH TIOATBEPIKIACHUS OTPAaHUYCH JIUITh BOOOPAKEHUEM aBTOPA CHCTEMBI.
Hwxe mMb1 ipuBOIMM TpH TTpUMeEpA.

1. T'ayOouna npodosi. CurHai K TOpropiie MPUHUMAETCS, TOJIBKO €CITU
PBIHOK COBEPILAET OINpPEACIICHHOE MUHUMAIBHOE JIBM)KEHHUE OT He-
KOTOPOTO YPOBHSI (Hampumep, OT IIeHbI, Ha KOTOPOH MOJIy4eH CHUT-
Hai). BenmmurHa 3Toro IBMKEHHS MOXKET U3MEPAThCS Kak B aOCOMOT-
HOM BBIpaXX€HUH, TaK U B npoueHTax. Ha puc. 17.9 nokaszansl Bce
TOPrOBbI€ CUTHAJIbI, CTEHEPUPOBAHHbIE CTAHJAPTHOM CUCTEMOM IMPo-
60st ipu N = 12. Kpome TOr0, BBIJICTICHBI CUTHAJIBI, TIOJITBEPKICH-
HBIE CJIEYIOUIMM 00pa3oM: JUIsS MOATBEPKACHUS TPeOOBAIOCh, YTO-
OBl 1IeHa 3aKpBITUS POOUBaJIa MAaKCUMYM (MUHUMYM) MPEIIIECTBY-
foumx N Hel no kpaitHeit Mmepe Ha 2%. 3aMeTbTe, 4TO B 3TOM IpH-
Mepe, XOTs paBujia MOATBEPKACHUS NMPUBOJIAT K HEOOIBIIOMY
YXYIIIEHUIO YPOBHS YyBCTBUTEIBHOCTH CUCTEMBI, OHU YCTPAaHAIOT
BCE CEMb JIOKHBIX CUTHaJIOB. (CHrHAJIBI K MOKYTIKE, CIEIyIOIINE 3a
HEMOATBEPKIECHHBIMU CUTHAIAMU K MPOJAXKe, TAKXKE HCKIIOYEHBI,
MIOCKOJIBKY B 3THX TOYKaX CHCTEMa yXke B JUIMHHOM no3uuuu. [1o-
JTOOHBIM 00pa30M CHTHAJIBI K MPOJaXe, CIASAYIOUINEe 32 HEMOATBEP-
YKJIEHHBIMH CUTHAJIAMH K TIOKYTIKE, TAK)K€ UCKIIIOYEHBI, TOCKOJIbKY B
9THX TOYKaX CUCTEMA YXKE B KOPOTKOU MO3HULIMH. )

2. 3anaep:kka Bo BpeMmeHu. [Ipu sToM moaxoae TpeOyeTcs ompene-
JIEHHas 3a/1€pKKa, 0 MPOLIECTBUHA KOTOPOM CUTHAN NEPEOLeHNBA-
erca. Hanpumep, npaBuiio OATBEPkKAECHUSI MOXKET ONPEAEIATh, YTO
TOPrOBBIN CUTHAJ MPUHUMAETCS, €CIIM PHIHOK 3aKPBIBAETCS BBILIE
YPOBHSI, Ha KOTOPOM IOJy4€H CHI'HANI K TOKYTIKe (HWXKe Ui CUTHa-
Jia K IpojJiaxe), B JI000M MOMEHT depe3 IIeCTh WK 00jee JHEH OT
JlaThl NiepBoHavaibHoro curnana. Ha puc. 17.10 cpaBHUBaroTCst cur-
HaJIbl, CTEHEPUPOBaHHbBIE 0a30BOM cUcTeMO mpobos npu N = 12
U COOTBETCTBYIOIIEH CUCTEMOM ¢ 6-THEBHOM BPEMEHHOM 3aep KKON
B KayeCTBE yCJIOBHUS MOJTBEpkIeHMs. B 3TOM ciydae mpaBuiio mo-
TBEPIKACHUS YCTPAHSIET IIECTh U3 CEMHU JIOKHBIX CUTHAJIOB.
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Pucynox 17.9.

I''TYBUHA ITPOBOS B KAYECTBE YCJIOBUS ITIOATBEPKIEHUS:
HEINPEPBIBHBIE ®bIOYEPCHI HA KAKAO
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amesanmA B, 5 — curHane cwcrems npoGos npu N = 12; E), &) = cursane cuctemw npoSon
npu M — 12 ¢ TpeGopanies 2%-Horo npobon 12- AHEBHOTE MAKCHMYME MK
MHHUYME,

3. MopaeJib. D10 00MMIA TEPMUH TS ITUPOKOTO CIIEKTpa MPaBUII TIOI-
TBepkacHus. [Ipu 3ToM moaxozae TpeOyeTcss 0Opa3oBaHKE OMpec-
JICHHOM IIEHOBOM MOJIEIIH, YTOOBI IIOATBEPIUTh CHTHAI CHCTeMbI. Ha-
puMep, MPABWIIO TMTOATBEPKICHUS MOXKET TpeOOBaTh TPEX MOCIe-
JIOBaTeNbHBIX pa3roHHbBIX JHEH (thrust days) 3a mpenenamu ypoBHH,
Ha KOTOPOM IOJIy4eH CUTHAIT™.

Puc. 17.11 cpaBHUBaeT CUTHAJIBI, CTEHEPUPOBAHHBIE OA30BON CHCTEMOM

npoOos npu N = 12, 1 curHassl, OCHOBaHHbIE Ha COOTBETCTBYIOILEH cUCTe-

* Pa3roHHblil 1eHb, KOTOPBIH OBUT IEPBOHAYAIBLHO OMpPEJENeH B . 6, — 9TO
JICHb C IICHOU 3aKpBITHSA BBIIIE (HIDKE) MAaKCHMyMa (MHHUMYMa) IPEABIIYLIETO TH.
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Pucynoxk 17.10.

3AJEPKKA BO BPEMEHU B KAYECTBE YCJIOBUSA
HOATBEPKJIEHUS: HEITPEPBIBHBIE ®bIOYEPCHI HA KAKAO
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3ameqarma; B, S — curnanet cucteme npobios npu N =12; (E)NE) — curHane cucremsr npoBion
npi N =12 1 € &-QHEBHOA I30EDKKDH B Ka%2CTES YONOBMA NOLTEEDMLEHAA.

Me, UCTIONIB3YIONIEH B KQUueCTBE YCIIOBHS IOATBEPKACHHS TPEOOBAaHUE TPeX
Pa3roHHBIX JHEeW. OTCYeT pasrOHHBIX JHEH OT MOATBEPKAEHHBIX CUTHAJIOB
nokaszaH Ha rpaduke nudpamu. B 1anHoM ciydae nmpaBHIIO HOATBEPIKIe-
HUS TAKXKE YCTPAHSET BCE CEMb JIOXKHBIX CUTHAJIOB.

KoHCTpyKIHS TOProBBIX CHCTEM — MPEAMET MOCTOSHHBIX TTOUCKOB KOM-
npomucca. [IpenmytecTBa UCTIONBH30BAHUS YCIOBUIM TTOITBEPAKICHUS 3aKITIO-
YaIOTCSl B TOM, YTO OHU 3HAYHMTEILHO YMEHBIIAIOT KOJMYECTBO JIOKHBIX CHT-
HayioB. OHAKO ClelyeT OTMETHTD, YTO TpaBUila TIOATBEPIKICHUS TaKXkKe 00-
JAAl0T ¥ HeXKeNaTeIbHBIM T000YHBIM 3(h(EKTOM — OHH OyIyT 3a/1epKUBaTh
OTKPBITHE TTO3UIIMH TIOCIIE MOTyYESHHs] IPHOBLIBHOTO CHTHAJIA, CHIDKAS, TAKUM
o0pa3oM, J0X0j OT MpHOBLTBHBIX caenok. Hampumep, Ha puc. 17.9-17.11
MOXKHO 3aMETHTb, YTO TIPABUJIA TIOITBEP KICHHS IPUBOIAT K XY/IIIUM IIeHaM
JUISL CIIENIOK, COOTBETCTBYIOIIUM B 0a30BOI CHCTEME CHTHAJY K ITOKYIIKE 3a
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Pucynoxk 17.11.

INPUMEP MOJEJIA B KAYECTBE YCJIOBUS IOATBEPKJIEHWS :
HEIIPEPBIBHBIE ®bIOYEPCHI HA KAKAO
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Jamevarnea; B, S — curHans cicTensl npofios npr N =12; (BN} — cursans cactesbl npobos
npi N = 12 ¢ TpebosasMeM 3 DasroHHb Y JHeA B K3YeCTBE YONORMA NOOTEELETEHWA,

utoHb 1992 r., curHany kK npojaxe 3a aBryct 1992 r. v curHainy K NOKyIKe
3a vroHb 1993 1. YCIoBUS OATBEPKICHHS OYAyT IPUHOCUTH TOJB3Y JI0 TEX
TIOp, TIOKa CHIDKEHNE TIPUOBLIN M3-32 3a/ICPKKH TIOCTYIIICHUS] CUTHAIA OoJree
9eM KOMITEHCHpYeTcs n30exxanneM yObITKoB. CrcTeMa, BKITFOUArOIIasi IpaBHy-
JIa TIOJITBEPIK/ICHHsI, HE BCernia OyJIeT JaBaTh Jy4Ilie pe3ysIbTaThl, 4eM ee Oa-
30BBIH BapHaHT, HO TIPW MTPABMIIBHONM KOHCTPYKIIMU OHA OyJIeT 3HAYMTEIEHO
pe3yJIbTaTUBHEE HA MPOTSHKEHUH JUTUTEIHHOTO TIEPHUO/Ia €€ MCII0JIb30BAHNA.

DuiabTp

3amaua GpuiabTpa — yCTpaHUTH BO3MOKHBIE YOBITOUHBIE c1eku. Hampumep,
TEXHUYECKasi CUCTeMa MOKET KOMOMHHPOBAThCA € (PyHIaMEeHTaIbHON Mojie-
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JIBI0, KOTOpasi KIACCU(DUIIMPYET PHIHOK KaK «OBIUUiD), «MEIBEIKUI MM HEUT-
pansHbId. Torma TeXHUYECKue CUTHAJIBI OYAyT MPUHUMATHCS, TOJIBKO €CITH OHU
COTJIacyloTCs ¢ PyHIaMEHTATbHBIMUA XapaKTepUCTUKaMU pBIHKA. B ciayuasx
HECOOTBETCTBUI OyJIeT MPeNUChIBaThC HEHTpanbHas mo3uius. B OombimH-
CTBE CITy4aeB, OJTHAKO, YCIOBUS (QWIBTpa Takke OyIyT MMETh TEXHUYECKYIO
npupoxy. Hampumep, ecimn cymiecTByeT HaOOp YCIOBHH, C OOJBINON CTere-
HBIO TOYHOCTH OTIPEAEIISIONINI HaXOKISHHE PHIHKA B TOPTOBOM JHAama3oHe,
TO TIPH BBITIOJIHEHUH 3TUX YCJIOBUI CUTHAIIBI TOPTOBOM CHCTEMBI HE OyIyT MpH-
HATHL. B KOHIIE KOHIIOB, IpH pa3paboTKe (HHUIBTPA aBTOP CHCTEMBI ITBITACTCS
HaWTH O0IIMiT 3HAMEHATEIh, IPIMEHUMBIH K OONBIIMHCTBY YOBITOUHBIX CIETIOK.

/s MILTFOCTPAIH PA3IMIHBIX (MIBTPOB MBI 9acTO OyJeM HCIOIh30BaTh
HEYAOBIECTBOPUTEILHYIO CUCTEMY IPOCTOM CKONB3AMIEH cpemaHeii. CUrHambI,
He OOBeJCHHbIC POMOMKAMHU Ha puc. 17.1, WILTIOCTPUPYIOT CBOMCTBO CHC-
TEMBbI IPOCTON CKOJIB3SIMIEH CpeHEN TeHEepUPOBATh MHOMXECTBO JIOKHBIX CHUT-
HAJIOB JIayKe HA TPCHJOBBIX PhIHKAaX. KOJIMUECTBO YOBITOUHBIX CIEIOK MOXKET
OBITh 3HAYUTEIBHO CHUXEHO TPH MPUMEHEHUU (QHUIbTPa, OCHOBAHHOTO HA
MpaBujie, 9TO MPUHUMAIOTCA TOJIBKO CHUTHAIBI, COTVIACYIOIIHUECS C HampaBlie-
HHUEM CKOJB3sIIeH cpeaneil. HampuMmep, eciau cKoap3siias CpeaHsis BBIPOC-
JIa IO CPaBHEHUIO C YPOBHEM MPEIBIAYIIETO AHS, TO OYAYT IPHHATHI TOJb-
KO CUTHAJIBI K MOKYTIKE. DTO yCIOBUE UHTYUTUBHO MOHSATHO, IOCKOIBKY OHO
COOTBETCTBYET OCHOBHOW TEXHHUYECKOW KOHIEMIIMU TOPTOBJIM B HampaBie-
HHUHU OCHOBHOTO TPEH[IA.

B oTHOmMIEHNY MpUMEHEHHS 3TOT0 MPaBHUIIA JOJKHEI OBITH MPOSCHEHBI
JIBa MOMCHTA:

1. OTBepFHYTLIﬁ CHTHAJ MOXET OBITh AKTUBU3UPOBAH IO3XKE, CCIN
CKOJIBb3AlIasa CpeaAHAd BIOCICACTBHUU PA3BCPHETCA B HAIIPABJICHUHU
CUTHaJIa paHbIIC, YEM ITOSABUTCA HpOTHBOHOHO)KHLIﬁ CHUI'HAJ.

2. CursHansl, KOTOpbIE NOSBISIOTCS IIOCIE OTBEPTHYTHIX CUTHAJIOB, UT-
HOPHUPYIOTCS, IIOCKOJIBKY WTOTOBas MO3UIHS YK€ COOTBETCTBYET MOJ-
pazyMeBaeMoMy TpeHIy. DTO BEpHO, IOCKOJBKY CHCTEMa Iepeceye-
HUS LIEHBI U CKOJb3SAIIEN CpeiHEH BCEeria UMEET OTKPBITYIO MO3HUIHIO.

Curnainbl, 00BeJileHHbIC poMOUKaMu Ha puc. 17.1, MOKa3bIBAIOT CICIKH, KO-
TOpbIe OBUTH OBI MPUHATH (JTMOO B MOMEHT MOCTYIUICHUS CUTHAIIA, JIUOO ToC-
JIe 3aJIePIKKH), €CITU OBl HCITOJIE30BAJICS TOJIBKO YTO onmucaHHbIN pumbTp. Kak
MOHO BHAETH, 3TO MPABHUIO CYIIECTBEHHO CHIIKAET KOJIWYECTBO JIOKHBIX
CUTHAIIOB. XOTS B HEKOTOPHIX CIIy4asX HCIOJIb30BaHUE (PHIIBTPYIOIIHUX yC-
JIOBUH, HANTPOTHUB, TIPUBOJUT K 3aJiepKKe Havalla CIIEIKH — KakK, HalpuMep,
B Ciydae HOSIOpPbCKOTO CHTHaja K MpoAake — B IEJIOM I0JIb3a, OYEBUTHO,
MepeBemnBaeT HenpuATHOCTH. KOHeYHO, o/THa-eIWHCTBEHHAs WILTIOCTPALINS
HHUYETO He NoKa3biBaeT. TeM He mewnee, cMmbich puc. 17.1 mmeer Oomee 00-
Y0 IPUMEHUMOCTE. BOJIBIIIMHCTBO SMITUPUIECKUX TECTOB MOKA3aJI0 OBI, 9TO
HCIIONB30BaHNE (DHIIBTPOB BEACT K MOBHIMICHUIO (PPEKTUBHOCTH TOPTOBIIH.
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DaKkTHUECKU MEpeceuyeHue IeHbl U CKOJB3AIIeH cpeaHe, IpOTUBOIO-
JIO’)KHOE HAINpaBJICHHUIO TPEHJA CKOJb3SIEH cpeiHei, 4acTo MOXET OBbITh
CUTHAJIOM K YBEJIMYEHUIO M3HAYAJIbHOM MO3MIIMH, a HE K 3aMEHE ee Ha Ipo-
THBOMONOXKHYI0. Hanpumep, Ha puc. 17.1 sHBapckoe, MapTOBCKOE U Maii-
CKO€ TEePECEUEHHUs] CKOJIB3AIIeH CpelHel MOTYT paccMaTpHBaThCs, CKOpee,
KaK CUTHaJIbI K MOKYIIKE, @ He K MPOJIaXke, TaK KaK TPEH CKOJIb3sILEH cpe-
HEll Bce ellle 0cTaBajCsl BOCXOAAINM. J[[eno B TOM, YTO Ha PbIHKE, UMEIO-
IIEM OIpENENIEHHBIN TPEH I, IPOTUBOTPEHI0BbIE KOPPEKIIUH, KAK IPABUIIO,
JOCTUTAIOT O0JIACTH CKOJIB3SIIIEH CpeTHel, a 3aTeM LIeHbl CHOBA Pa3BOpayu-
BAIOTCSl B HAIPABIICHUH JOJITOCPOYHOTO TpeHaa. Takum oOpa3om, B pe3yiib-
TaTe MOJOOHBIE OTBEPTrHYThIE CUTHAJIBI MOTYT B JICHCTBUTENLHOCTH J1aBaTh
OCHOBY U1l METOJIa YBEJIIMYECHUS TO3ULIHU.

Crnenyer 3aMeTUTh, YTO B HEKOTOPOM CMBICIIE YCIIOBHSI ITOATBEPKICHHUS,
pa3oOpaHHBIE B MPEIBIIYIIEM paszesie, IPeICTaBIsoT co00l OUH U3 TH-
NoB (HUIBTPA, MOCKOJIBKY NPUHUMAIOTCS T€ CUTHAIIBI, KOTOPbIE YJIOBJIETBO-
PSIIOT HAOOpy JOTIOHHUTENBHBIX YCIOBUH, B TO BpeMs Kak Te, YTO ITUM yC-
JIOBUSIM HE YJIOBJIETBOPSIIOT, UCKIIIOUaroTCs. OHAKO pa3HUIA 3/1ECh B TOM,
91O (DUIBTP MOApPa3syMeBacT HA0OP (PHIBTPYIOMIUX IIPABHII, BCTYIAIOIINX B
JIECTBHUE 68 MOMeHM TIOTYUYEeHUs] CUTHaIa OT 0a30Boi cucteMsbl. ['oBOps apy-
TUMH CJIOBaMH, MPOIEAypa OTCEBAa CUTHAJIOB BO3HHWKAET BHE KaKOH-JINOO
3aBUCHUMOCTHU OT TIOCJICAYIOIIErO Pa3BUTUSI COOBITH (XOTSI, YTOOBI OBITH CO-
BEPIIEHHO TOYHBIM, MOCIEAYIONINE COOBITHS MOTYT Pa3peIiuTh MPUHITHE
OTBEPrHYTOr0 CHUTHAJIa C HEKOTOPOH 3ajepkkoii). CienoBaTenbHO, B COOT-
BETCTBUM C HaIllel TEPMHUHOJIOTHEH, CUCTeMa MOXKET BKJIFOUATh B ce0sl Kak
¢GuiIbTp, Tak W MpaBUiia MOATBEPXKACHUS OJHOBpeMEHHO. B Takoii cucreme
TOJILKO T€ CUTHAJIBI, KOTOPBIE OBLIM MPUHATHI UCXOAS U3 ONpeeNeHns (Puilb-
Tpa, a IOTOM OAO0OPEHBI B COOTBETCTBUM C MOJATBEPIKIAIOIIMMH MPAaBUIIAMH,
OyAyT NPUBOJIUTD K peasbHBIM CIETIKaM.

Hacrpoiika cucreMbl
B COOTBETCTBUU C XAPAKTEPUCTUKAMH PbIHKA

OHO KPUTHYECKOE 3aMEUYaHNe OTHOCHTEIBHO MPOCTBIX CUCTEM CJIEIOBAHUS
3a TPEHJIOM COCTOUT B TOM, YTO OHM UCHOJB3YIOT OAMHAKOBBIE YCIOBUS HA
Bcex pbiHKax. Hampumep, cucreme npo6ost mpu N = 20 1 Ha BBICOKOBOJIA-
TUJILHOM, U Ha OYEHb CIIOKOWHOM PBIHKE MOTPEOYIOTCS OJTHH M TE YK€ YCIIO-
BUS [T TEHEPAIlMM CUTHAJIA K MOKYTIKE, OCHOBaHHbIE HA 2(0-IHEBHOM Mak-
cumyme. HacTtpoiika cuctembl 1oJi KaxAblid OTIENIbHBINA PHIHOK IPU3BaHa
KOMITEHCHPOBAaTh 3aBUCHMOCTh 3()(HEKTUBHOCTH CUCTEMBI OT PHIHOYHBIX YC-
noBwuii. Hammpumep, B ciyyae cUCTeMbI TPOOOs MOKHO M3MEHSATH 3HAUCHUE
N B 3aBUCMMOCTH OT BOJIATHJIBHOCTH pbIHKa. B kadecTBe Mephl BOJIATHUIIb-
HOCTH MOXKET OBITh UCTIONIb30BaH YCPEIHEHHBIH JBYXTHEBHBIN THAIIa30H 1I€H
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Ha TpoTshKeHuu nocneaaux 50 mHel. [lomydeHHbIe 3HAYEHHS BOJATUIIHHO-
CTH 3aTeM pa3AeaIoT Ha 5 KIacCH(PUKAITMOHHBIX TPy,

3Hayenue N, HCIOJIB3yeMOEe IS TCHEPAIlUH CUTHAJIOB B JIFOOOW TaHHBIH
JIeHb, 3aBUCEIO0 OBl OT TOTO, B KaKyIO TPYIITy BOJATHJIBHOCTH TIOTMAJIAET B
HacTosIIee BpeMs PHIHOK.

BonaruneHOCTE OKa3bIBaeTCsl HanOoJee JTOTUYHBIM BEIOOPOM IS KJac-
cU(UKAINKA COCTOSHUS PBIHKA, XOTA APYTHE KPUTEPUHU TOKE MOXKHO HUCIIPO-
OoBaTh (HampuMep, YCIOBHsI, OCHOBAHHBIE Ha (yHIaAaMEHTAIbHOM aHaJIH3e,
YCpeIHEHHBIN ypOBeHb 00beMa TOPTOB | T.A.). B 1eIoM Takol THI MOIH-
¢uKanuu Tpu3BaH MPEBPATHTH CTATHYHYIO 0a30BYI0 CUCTEMY CIIEIOBAaHHS
3a TPEHJO0M B TUHAMUYECKHUI METO]] TOPTOBIIH.

Pa3nble YCI0BUSA TJISl CHTHAJIOB K ITOKYIIKE H ITPOJIAKE

BazoBeie cucTeMbl ciae10BaHuUs 3a TPEHAOM B THIIMYHOM Cllydae MoapazyMe-
BAaIOT OJMHAKOBBIE YCIOBUA IS T€HEpallui CUTHAJIOB K MOKYIKE U Mpoja-
*e (Hampumep, MOKynaTh IpH IeHe 3akphiTas Bblime 20-IHEBHOTO MAaKCH-
MyMa, MpOoJaBaTh NpPU IeHE 3aKpbITUsl HMKe 20-IHEBHOW HU3KOW IICHBI).
OpnHako HET HUKAKOW MPUYUHBI €JaTh TaKoe MPEIoNI0KeHHe aBTOMaTH-
yeckd. MOXKHO yKa3aTb Ha TO, YTO «OBIYMI» M «MEIABEKUID» PHIHKU BeOyT ceOs
no-pazHomy. Hampumep, uccienoBaHue MUPOKOTO CIEKTpa IpaduKoOB Hc-
TOPUYECKHX LIEH MOTJIO OBl IT0KAa3aTh, YTO MaJCHUS LIEH C YPOBHEH OTHOCH-
TENBHBIX MaKCUMYMOB HPOHUCXOIST OBICTpee, YeM POCT LIEH MOCIe MPOXOXK-
JICHUS] OTHOCUTEIBHBIX MUHUMYMOB™* ¥,

* JIBYX/THEBHBIi IMana3oH LIeH UCTIONB3YEeTCs Kak Mepa BOJATHILHOCTH BMECTO OJI-
HOJIHEBHOTO JMAIa30Ha, IIOCKOJIBKY MOCIEAHHI MOXET C JETKOCTBIO IIPUBECTH K HC-
Ka)KCHHIO peaIbHOM BOJIATHIIBHOCTH phIHKA. Hanpumep, B ieHb, KOT/a HEHBI ¢ OTKPHI-
THS U3MEHIUINCH Ha MaKCUMAaJIGHO JIOIyCTUMYIO BEJIMYHMHY M TOPTH OBUIM OCTaHOBIIE-
uH! (limit day) auanason nieH Oyner paBeH HyJr0. DTO IPOTUBOPEUHUT TOMY (DaKTy, 9To
OCTAQHOBKA TOPrOB BO3MOXKHA TOJIBKO B YCJIOBHSIX OIPOMHOM BojaTwibHOCTH. Koneu-
HO, JJIsL OIPEJIeIEHNs BOJATHIEHOCTH MOTYT HCIIONB30BAThCS U APYTHE H3MEPEHHUSI.

ek IIpoTHBONOIOKHOE YTBEPKACHUE IPUMEHUMO K PhIHKAM KPaTKOCPOYHBIX J0JI-
TOBBIX HHCTPYMEHTOB, KOTOPbIE KOTHPYIOTCS B IIeHaX. L[eHbI MEHSIOTCA B 0OpaTHOM
3aBHCUMOCTH OT YPOBHS IIPOLEHTHOH cTaBKH. Ha phIHKax KpaTKOCPOUHBIX JONTO-
BBIX HHCTPYMEHTOB MIMECHHO IIPOICHTHAs CTaBKa, a HE IIeHa HHCTPYMEHTA BEIeT ceOst
aHAJIOTWYHO I[eHaM Ha CTaHAAPTHBIX phIHKaX. Hampumep, He CymecTByeT BEpXHETO
mpezena Ul IeHbl TOBApa MM MPOLECHTHON CTaBKH, HO HIDKHSS IPAHHIA OIS HHUX
000MX TEOPETHIECKH CYIIECTBYeT. B kauecmee Apyroro nmpuMepa MOXHO BCIIOMHHUTB,
YTO TOBAPHBIE PHIHKU UMEIOT TEHJCHLHIO OBITh O0JIee BONATHIBHBIMU MPH BBICOKHX
LIEHaX, B TO BPEMsI KaK PHIHKU KPAaTKOCPOUHBIX JONTOBBIX HHCTPYMEHTOB Oojee Bp-
JIATUIIBHBI, KOT/Ia BBICOKH TIPOIIEHTHBIE CTAaBKHU (I[eHa MHCTPyMEeHTa Hu3Ka). CuTyarms
JUTST JIONITOCPOYHBIX PHIHKOB (HAIpUMeEp, PhIHKA OOJIMTaliii) IBYCMBICIEHHA, TOCKONIb-
Ky, XOTs TIPOLIEHTHbIE CTABKH HE MOTYT yIIacTh HUJKE HyJIs, IIEHOBas MaTeMaTHKa, Jie-
JKaIlasi B OCHOBE 3TUX UHCTPYMEHTOB, IIPUBOAUT K YCKOPEHHOMY POCTY LieH (TIpU Ofu-
HAKOBBIX N3MEHEHMSIX NPOLEHTHBIX CTABOK) I10 Mepe MaJICHHs IPOLIEHTHBIX CTABOK.
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D10 HaOII0ICHUE TOBOPHUT O 11eJIeCO00pa3HOCTH UCIOIb30BaHUs Ooliee
YyBCTBUTENbHBIX YCIOBUHN A T€HEpallMy CUTHAJIOB K IpPOJaxe, 4eM Te,
KOTOpBIE MCTIONB3YIOTCS JJIs TeHEepalldii CUTHAJOB K Mokynke. OgHako pas-
pabOTUYNKY CHCTEMBI, HCIIOB3YIONIEMY TaKOW IOAXOJ, HE CIeIyeT YBIEKaThCS
Ype3MepHO TOYHOU MMOATOHKONW CHCTEMBI K UCTOPHUYECKHM JaHHBIM. [Toapo6-
Hee 00 3TOM pacckasbiBaeTcs B TI. 20.

IHocTpoenue «nmmpamMuabD

O,Z[Ha N3 XapaKTCPHbIX ca0ObIX uepT HpOCTeﬁHIHX CHUCTEM CJICAOBAHUS 34 TPCH-
AOM COCTOUT B TOM, YTO OHHU aBTOMATHYCCKU IMPCATIOIararoT HEU3MCHHBIN pas-
MCp MO3UIUHU MTPU BCEX 00CTOSITENLCTBAX. BEITIO OBl OYEHE JKENaTeNBHO BBEC-
TH BO3MOXXHOCTHU YBCIMYCHHUA PA3MCPOB NMO3UIHHU B ClIy4ac TPCHAOB 00JIBIIO-
To MaC].HTa6a, KOTOPBLIC LEJIIMKOM OHNPCACIIAIOT yCIEX 000 CUCTEMEI CIaeao-
BaHUA 3a TPECHAOM. OZ[I/IH U3 Ppa3yMHbIX IOAXOA0B K paCHIMPECHUIO HadaJabHOUI
o3 B TPECHAC OOJIBIIOr0 MacIITada 3aKII0YACTCS B TOM, YTOOKI KIaThb OIl-
pe):[eneHHoﬁ LICHOBOM KOppCKIHMU U 3aTCM OTKPLIBATH JOMOJJHUTCIIbHYIO IIO-
SUIUIO MIPU MOSABJICHUU MMPU3HAKOB BO300HOBIICHUS TpeHAA. HO,E[O6HLII>'I nona-
XOJ NMpu3BaH ONTUMU3SUPOBATH BI:I60p MOMCHTA U1 Ha4daJla IOCTPOCHUSA «IIU-
paMuabD» 1 OJHOBPEMCHHO JaTh MpaBUJia BbIXOJa, pa3yMHO OrpaHUYUBAIONIUC
MMOTEpU, KOTOPHIC MOI'YT BOSHUKHYTH IIPHU TAKOM YBCJIIMUCHUU TMO3UIUH. HpI/I-
MCp nmoAXoaa TaKoro Turia OBLIT M3JI0KEH B IJ1. 8. I[perﬁ npumMep BO3MOXKHOM
<<HI/IpaMI/I,I[aJILHOI>'I)) CTpaTCruv OCHOBAH Ha CJICAYIOLIUX MpaBUjiax.

Hokynka

1. Koppekius omnpenenena, Korja OTKPbITa JUIMHHAS TMO3ULHS, U PHI-
HOK 3aKpBIBA€TCS HUXKE MUHUMYyMa TipeniecTByomux 10 qaei.

2. Korga xoppekius omnpeenena, JOMOTHATENbHAS JUIMHHAS TTO3HINS
WHULAWPYETCSA PH JOCTHXKEHUH T000ro 10-7HEBHOTO MakCUMyMa,
€CJI BBITIONHSIOTCS CIIEAYIOIINE YCIOBHS:

a. lleHOBOI cUrHAM K MMOCTPOEHUIO ITMPAMHIBD» BBIIIE IIEHBI, MPH
KOTOPO# ObLIa OTKPBITA MOCTEAHSS IITUHHAS TTO3UIH.

b. UwucTelit pa3mMep MO3UIMK MEHBIIE TpeX equHUIl. (DTO yCIOBUE
[O/IPa3yMeBAET, YTO YBEINYNBATH IMEPBOHAYAIBHYIO TTO3ZUIUI0 MOXK-
HO TOJIBKO Ha 2 eAMHUIIBL. )

IIpoxaxka

1. Koppekimus onpenaeseHa, Korjia OTKpbITa KOPOTKas MO3UIUS, U PBI-
HOK 3aKpbIBA€TCS BBIIIIE MaKCUMyMa npeamecTByonux 10 aaei.
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2. Korz[a KOppCKIuA ONpCACIICHA, JOIIOJHUTCIIbHAA KOPOTKad IMO3ULINA
VHULOUPYCTCA IMPU JOCTHIKCHHUN JIF0O0TO IO-ILHCBHOFO MHHHUMYMaA,
€CJIM BBIITIOJHAIOTCA CICAYIOIUC YCIIOBHA:

a. LleHoBO# CHUTHAN K OCTPOEHUIO «IIUPaMHIbD) HUXKE LEHBL,
MIpU KOTOPO# OblJIa OTKPBITA OCIEIHSAS KOPOTKAs MO3UIIHSL.
b. UucTelil pazMep MO3ULMHU MEHbIIE TpeX enauHuL. (D10 ycio-

BHC IIOAPA3YMEBACT, YTO YBCIIMYUBATH IICPBOHAYAJIbHYIO ITO3UIUIO
MO>KHO TOJBKO Ha 2 e,[[I/IHI/IL[BI.)

Puc. 17.12 unmoctpupyeTt BBEIEHUE IUIaHA «IIUPAMUABD) B CUCTEMY IIPO-
60s1 mpu N = 40, npUMEHEHHYIO K CEHTAOpbCKOMY KOHTpakTy 1992 r. na
Kode.

VYnpaBieHrne pUucKOM CTaHOBUTCS 0COOEHHO BaKHBIM, €CJIM K CHCTEME
J00aBJIeH KOMIIOHEHT «IHpaMuiby. BooOre roBopsi, 00bIYHO KeNIaTeIbHO
HCIMOJIb30BaTh 00Jiee YyBCTBUTENILHBIC YCIIOBUS sl TMKBUIALUN «ITHPAMHU-
JAJIbHON» TO3ULIMH, YEM JUIsS TeHEpalii POTUBOMOI0KHOIO curHana. Jla-
Jee ciemyeT mpuMep Habopa MpaBWIl JUISl 3AIUTHBIX OCTAHOBOK, KOTOPBIN
MOXeET OBITh MPUMEHEH B CHUCTEME, MCIOJB3YIOUIeH TTOCTPOCHUE ITUPAMH-
JbDy. JIMKBUIMPYIOTCST BCE MO3ULMU B «IIUPAMHJIE», €CITU BBIITOIHSIETCS JII0-
00¢ U3 yCIIOBHI:

1. TlomydeH mpOTHUBOTOIOXKHBIA CUTHAT CUCTEMBI CIIEIOBaHUS 3a
TPEHJIOM.

2. PbIHOK 3aKkpbIBaeTCs BhIIIE (HIDKE) MaKCUMyMa (MUHUMyMa) C MOMEH-
Ta TIOCIIeTHEe KOPPEKIUH, 32 KOTOPOH MOCIeIoBata «IIMpaMuialib-
Has» npojaxa (rmoxkynka). Puc. 17.12 moka3sIBaeT ypoOBHU OCTaHO-
BOK, TIO[pa3yMeBaeMble ATUM MPABUIIOM JJIsl KOHTPaKTa Ha Kode B
ceHntsiope 1992 r.

BruIxoa u3 caeiku

Hanuume B cucreme mpaBmiia BBIXOAA M3 CIENIKH OyJeT MO3BOJSATH JIUKBHU-
JUPOBATh MO3ULIMIO 10 TIOJYUYEHHUsI MTPOTUBOIOJIOKHOIO CUTHAJIA CUCTEMBI
clleIoBaHus 3a TpeHAoM. Takoe mpaBmio OyJeT CIyXHUTh LeJIH OrpaHHYe-
HUSI TIOTEPh OT YOBITOYHBIX CAEJIOK W OJTHOBPEMEHHO OTPAaHWYMBATH BEIIU-
YHHY TEKYIIEH MpUOBLTH B OTKPHITON MO3HMIIMHU, KOTOPas MOXKET OBITh TMOTe-
psiHa TIPH HEOJArONMPHUSITHOM Pa3BOPOTE PBIHKA. XOTA JOCTH)KEHHE DTHUX
LeNell OYEHb JKEJATENbHO, KOMIIPOMUCC, NOAPa3yMEBAEMBbId HCIIOIb30BaHU-
€M IpaBWIa BBIXOAA U3 TOProB, OTHOCUTENBHO kecTKui. Ecin ucnonp3yer-
Csl IPAaBUJIO BBIXOJA M3 TOProOB, JIOJDKHBI OBITH ONpPENEICHbI IpaBuiIa s
BO300HOBJICHHUS MTO3ULIMH; B IPOTUBHOM CIIydae CHCTeMa He OyAeT 3aliuiie-
Ha OT BO3MOKHOCTH MOTE€pHU NPUOBUINA Ha TPeHIax OOJIBIIOro MaciTaba.
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Pucynok 17.12.

CHUI'HAJIBI K TIOCTPOEHUIO (IIUPAMU/IbD»:
CEHTSABPH 1992, KO®E
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JIMEYIHMA, 5 — CHNHAN K OTKDGITHES NepEOHAHANLHON KODOTEOR MO3MLMM, @— CMrHan K
NpoOaxe C NOCTROEHKEM ENMpaMWAab®, RD — KOpPEKUKMA ONDENENeHa.

OnacHOCTh MCTOJIb30BaHMS TPaBHJIa BBIXOJA U3 CIICJIKU CBSI3aHA C TEM,
YTO OHO MOXET MPHUBECTH K MPEXKICBPEMEHHOMN JTHUKBHIAIIMN XOPOIICH 10~
3UIMK. XOTS TPABUIIO MOCICIYIOIIEr0 BO30OHOBICHHUS MO3UIIMK OyIeT CiIy-
KHTh B TaKUX CIIydasx 3allHTOW, COUECTaHHE aKTHBH3MPOBAHHOIO IpaBHJIa
BBIXO/[a U3 CJIEJKH U TOCIIEIYIOMIET0 BO30OHOBICHHUS TIO3UIMK OYIET BECTH
K MOTEpsSIM Ha «Immjie». Takum oOpa3oM, JTobaBiieHUE MTpaBHia BbIxoa (IoI-
pasyMeBarolliee MpaBiiIo BO30OHOBJICHHS TIO3UIIMK) YaCTO OKa3bIBACT Hera-
THUBHOC BJIMSTHHE Ha 3(PPEKTUBHOCTh CUCTEMBI. TeM He MeHee, ISl HeKOTO-
PBIX CHCTEM MOXHO C(POPMYJIHUPOBATH MPaBHIa BBIXOJA U3 CJACIKH TaKUM
00pa3oM, YTO OHH TOBBICAT UTOIOBYIO A((HEKTUBHOCTD. (B TepMuHax J0X01-
HOCTH CHCTEMbI ¥ OTHOIICHHUS PUCKA K TIPUOBLTH, €CITH MTPABUIIO BBIXOJIA U3
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TOProB yiyd4iaeT 3QPeKTHBHOCTh, NCIOIB30BaHNE ITOTO NIPAaBHIIA KaK CHUT-
Haja K pa3BOpOTY MO3HIHH eIlé 0oiee MOBBICUT 3¢ heKTUBHOCTS.) [IpaBuiia
BBIXO/Ia U3 CJEIKH, KPOME TOTO, MOTYT OBITh AMHaMU4eckuMmu. Hampumep,
YYBCTBUTEIHFHOCTh YCIIOBHH BBIXOJA M3 CICIKH MOXKET MOBBIMATHCS, €CIH
IBYDKEHUS [IEHBI YBEIMUUBAIOTCS 110 aMILTHTYE WIIH MPOJIOKUTEILHOCTH.

MMPOTUBOTPEH/IOBBIE CUCTEMBbI

OcHoBHBIE CO00OpaKeHUs
110 MOBOY MPOTHBOTPEHIOBBIX CHCTEM

[IpOoTHUBOTPEHIOBBIE CUCTEMBI YaCTO OKA3bIBAIOTCS MPUBICKATEIbHBIMU IS
MHOTHX TPEHIepOB, MOCKOJIbKY MX KOHEYHAS 3a/ladya COCTOHUT B TOM, YTOOBI
MOKyIaTh 10 MUHUMYMY, a NPOJaBaTh Mo MakcumyMy. K coxkaneHuto, crox-
HOCTb PEIICHUS TaKOW 3a7a4yu 0OpaTHO MPOIMOPIMOHATBHA €€ MPUBJICKATEb-
HocTH. BaxkHelee pa3zanyue, 0 KOTOPOM CleayeT IOMHHUTb, COCTOUT B TOM,
YTO CHCTEMBI CICTOBAHMS 32 TPEHIOM CIOCOOHBI K CAaMOKOPPEKTHPOBKE, a
[IpoTHBOTPEHIOBBIE CHCTEMBI TOJPa3yMEBalOT BO3MOKHOCTh HEOTPaHUYCH-
HBIX MOTepb. TakuM 00pa3oM, COBEPIICHHO HEOOXOIUMO BKITIOYATH 3aIlHT-
HBIC OCTAaHOBKH B JTIO0YIO MPOTHBOTPECHIOBYIO CHCTEMY (€CIIH TOJBKO OHA He
HCIIOJIB3yeTCS OTHOBPEMEHHO C CUCTEMOM CIIeJJOBaHUs 3a TPeHI0M). B mpo-
THBHOM CJIy4ac CHCTEMa MOXKET Jep KaTh JITHHHYIO TIO3HIIHIO B TCUYCHHE BCETO
HUCXOIAIIETO TPeHa OOJBIIOro MacmTaba Wil KOPOTKYIO ITO3HUIIHIO Ha BOC-
XOJsIImIeM TpeHae Ooybmroro macmTaba. (Haaudume 3alUTHBIX OCTAaHOBOK B
OOJIBITMHCTBE CHCTEM CJICAOBAHUS 32 TPECHIOM HE 00s3aTEIBHO, MOCKOJIBKY
MIPOTUBOIIOJIOKHEIN CUTHAJI 0OBIYHO OyIET MONyYeH MPEkKIe, YeM IMOTEpU B
TTO3HIINH OKKYTCS Ype3MEPHBIMHU™.)

OmHO Ba)KHOE TPEUMYIIIECTBO HMCIOJIB30BAHUS MMPOTUBOTPEHIOBBIX CH-
CTEM COCTOHUT B TOM, YTO OHH IPEIOCTABIISIIOT BO3MOXKHOCTE JIJISl MPEBOC-
XOJHOU AuBepCcU(DHUKANY TIPU OJHOBPEMEHHOM HCIIOJIH30BAHUH C CUCTEMAa-
MH CJICIOBAHUS 33 TPEHIOM. B 3TOM OTHOIICHUH HY>KHO 3aMETUTh, UYTO MPO-
THBOTPEHIOBAS CHCTEMa MOXXET OBITh JKENaTeIbHOU, JaXkKe €ClId OHa TepseT
JCHbTY B YMEPEHHOM MaciuTtabe. [IpuunHa 31ech B TOM, YTO €CJIM IMPOTHBO-
TPEHIOBAsl CUCTEMa MPOTHUBOIIOIOKHO KOPPEIUPYETCS ¢ CUCTEMOM Cleso-
BaHMS 3a TPCHJOM, TOPTOBJIS C MOMOIIBI 00CUX CHUCTEM MOJAPa3yMEBaeT
MEHBIIUHI PUCK, YEM TOPTOBIISA C OJIHON TPEH0BOM cucteMoii. Takum obpa-

* TeM He MeHee, 3aIUTHBIC OCTAHOBKM MOTYT OBITh 00S3aTENbHBIMU JUISl OYCHb
HEYyBCTBHUTEIBHBIX CHCTEM CIICOBAHUS 3a TPEHOM, HAIIPUMEp I CUCTEMBI IIPO-
60s mpu N = 150.
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CHUT'HAJIbI IPOTUBOTPEHIOBOM CUCTEMBI:
HENPEPBIBHBIE ®bIOYEPCHI HA 30J10TO

"eE

48

""o93 | Mev  Dec = i94 Feb  Mar apr | May | Jun ol Aug

SameuaHus:  TpoueHTOBKa BblYMCIEHA Kak M3MEHEHWS LieHbl B HenpepbIBHbIX dbloyepcax,
AeneHHble Ha UeHy Gnvkanwmx bIOYEPCHBIX KOHTPAKTOB. B - curHan k NOKynKe:
4%-Hoe napeHve ot npegbiayuiero Makcumyma; S - curHan k npogaxe: 4%-HbI
nogvem OT npeabiaywero MMHMMyma.

30M, BIIOJTHE BEPOSTHO, YTO KOMOHMHAIIUS IByX CHCTEM MOXKET JIaTh OOJIBIIYTO
JIOXOTHOCTH (TIPH TOM JK€ YPOBHE PUCKA), Ja)Ke €CIIM MPOTUBOTPEHIOBAS
cucTeMa cama 1o cebe TepseT ICHBI .

THunbl NPOTHBOTPEHIOBBIX CHCTEM

I[anee npeajaratoTCsa HECKOJbKO IMOAX0A0B, KOTOPBIC MOTYT OBITH MCIOJIb-
30BaHbI 1JIs1 CO3JaHUsA HpOTHBOTpGHI[OBOfI CHUCTCMBEI.

OTKpbITHE NO3UIUH POTUB LIEHOBOI0 ABUKEHHS OINpe/le/eHHO
BeJHYHHBDI.
3T0, BO3MOXKHO, Hanbosee MpSIMOITUHEHHBINA MOIX0/ K IPOTH-
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BOTPEHIIOBBIM cucTeMaMm. CHUTHaJNI K MpOJa)ke T'eHEepUpyeTcs BCIKUN
pa3, Korja pBIHOK BBIpacTaeT Ha HEKOTOPYH MHUHHUMAJILHO
HEOOXOMMYIO0 BEIMYMHY BBIIIIE MUHUMYMa, TOCTUTHYTOTO C MOMEHTa
MOCJICIHETO CUTHANIA K MOKYIIKE, MOJYYEHHOTO OT MPOTUBOTPEHIOBOM
cucteMbl. [TomoO6HBIM 00pa3oM CHUTHAN K MTOKYIIKE TeHEPUPYETCs, KOT1a
PBIHOK TIaZlaeT Ha HEKOTOPYI0 MHUHHMAJIBHO HEOOXOIMMYIO BEIUYUHY
HIDKE MaKCMMyMa, JOCTUTHYTOTO C MOMEHTa IOCJEAHEr0 CUTHAJIA K
MMPOTUBOTPEHAOBOM TMpoaake. BenmnunHa ABWKEHUS IICHBI, KOTOpas
TpeOyeTcs, 4TOOBI CTeHEPHPOBATh CHTHAI K TOPrOBJIC, MOXET OBITh
BBIpOKEHA KaK B aOCOJIOTHBIX 3HAYCHHSX, TaK M B IMpoOIleHTax. Puc.
17.13 moxa3plBaeT TOPrOBBIE CUTHAIBI, KOTOPbIC OBLIM OBl ITOJAHBI
STUM BHUJOM IIPOTHUBOTPEHIOBBIX CHUCTEM IIPH MOPOTOBOM ypoBHE B 4%
B OKTs0pe 1993 r. — wmrone 1994 r. Ha peIHKE 3070Ta*.

3aMeThTe, YTO OTO TOT K€ CaMbli PBIHOK, KOTOPHIM paHee
KCIIOJIB30BAJICS B 3TOM TJaBe MJIsl WUTIOCTPAIMH TMOTEPh Ha «IIHJIE» B
Cly4a€ MHCIIOJIb30BAHMSI UYYyBCTBUTEIBHOM CHCTEMBI CJIEIOBAHUS 3a
TPEHAOM. OTO HE ciy4ailHo. [IpOoTHBOTpEHIOBBIE CHCTEMBI JIydIle
paboTaroT B TeX PHIHOYHBIX YCIOBHSX, KOT/Ia CUCTEMa CIICIOBAHUS 3a
TPEHJIOM BEJIET CeOs1 HEBAXKHO.

OTKpbITHE NO3UIMU NMPOTUB LEHOBOI0 ABUKEHHUS ONpeae/IeHHOH
BeJIMYMHBI ¢ MOATBEP:KAAIONIeH 3aJep:KKOi. JTa cucTeMa M0X0XKa Ha
NPEABIAYIIYI0 MPOTUBOTPEHIOBYIO CUCTEMY, 32 TEM HCKIIOYEHUEM, YTO
TpeOyeTcsi HEKOTopass MUHUMAJbHAs WHIWKAIMS W3MEHEHHS TpeHa,
npexxae 4YeM OyAeT WHUIMUPOBAaHA TMPOTHUBOTPEHOBAsI ClHEJIKa.
Hampumep, B KkadecTBe MOATBEPKICHHS MOXET TpeOOBATHCS
MOSIBJICHUE OJHOT'O Pa3rOHHOTO JTHS.

Ocuusitopsl. [IpOTUBOTPEHIOBBIE CHUCTEMBI MOTYT HCIIOJNB30BATh
OCHWJUTATOPHl B KAaueCTBE HWHIWKATOpPA JUISI TEHEPAIMH TOPTOBBIX
curHamoB.  OcOmwuIATOpHI  JE€TaIbHO  OMHCAaHBI B T 5.
Hcrnonp3oBaHWe OCHMIUSITOPOB HAWOOJEE TOJC3HO IS TCHepaluu
TOPTOBBIX CHUTHAJIOB TPOTUBOTPEHIOBOH CHCTEMOW Ha pBIHKAX,
HaXOJIAIIUXCS B TOPrOBOM Auana3zoHe. OaHaKo Ha TPEHIOBBIX PhIHKAX
MoAOOHBI TOAXOJ MOXKET TpHBeCTH K Karactpode. boree
3¢ (HeKTHBHBIE METOIBI WCIOJIB30BAHUS OCIHJUIATOPOB OBLIH 00CYX-
IIEHBI B TI. 15.

ukibl. [[pOTMBOTPEHIOBBIE CUCTEMBI MOTYT HCIOJIB30BaTh AHAJMU3
IUKJIOB IS TIOJMyYeHHs WH(OpPMAIMU 1O TIOBOIY BBIOOpa BpPEeMEHU
JUI COBEpILIECHUS cesioK. Hanmpumep, B mepro 0KUIaHUS MaKCUMyMa
LMKJIa CHTHAJIOM

* TMlockonpky Ha puc. 17.13 um3oOpakeH rpaduk HENPEPHIBHBIX (BIOYCPCOB,
MPOIICHTHOE U3MCHEHHE IICH OYJET PaBHO M3MCHEHHIO ICH, OKAa3aHHOMY Ha 3TOM
rpaduke, AEICHHOMY Ha COOTBETCTBYIOLIYIO LIeHYy Onvkaiiero (pproYepcHOro KOH-
TpakKTa, KOTopas He Moka3aHa. BcrmoMHuTe U3 1. 12, 4TO HenmpepbIBHbIE (QBIOYEp-
CBI TOYHO OTPAXKAOT U3MCHEHUS IICH, HO HE MX ypoBeHb. ClieIoBaTEIbHO, HEMpE-
PBIBHBIC (DBIOYEPCHI HE MOTYT MCIONB30BATHCS KaK JCIUTEIb JUIS BRIYUCICHUS TIPO-
[ICHTHBIX H3MCHCHHI.
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K TIPOJIaKe MOXKET CIY>KUTh OMpPeJeICHHOE CBUJICTENLCTBO CIa00CTH PhIH-
Ka (HampuMep, MUHUMAJIbHAS IeHa 3aKpeIThA 3a 8§ mHei). CMm. . 16, Tae
moApoOHO 00CYKIaeTCsl aHATN3 ITUKIIOB.

IIporuBoMmoOI0:)kHOEe MHeHMe (contrary opinion). IIpoTuBOoTpEeHIOBEIC
CHCTEMbI MOTYT HCIIOJIb30BaTh MPOTHUBOMOIOKHOE MHEHHE IS TTOTYYCHUS
nH(OpPMAIIMU TI0 TIOBOTy BBIOOpa BPEMEHH IS COBEpIICHUs caenok. Ha-
NpUMep, KaK TOJIBKO WHAWKATOPHI IPOTHBOIOIOKHOTO MHEHHS BBIPACTAIOT
BBIIIIE OMPEJICICHHOTO YPOBHS, KOPOTKas TIO3UIHS OyeT OTKPHIBATHCS TOC-
JIe TIOATBEPIKACHUSI OYCHb YYBCTBUTEIBHBIM TEXHUYECKHM HWHIMKATOPOM.
(ITpoTuBomoNOKHOE MHEHUE 00CYKAaI0ch B 1. 10.)

JTNBEPCUPUKALMSA

CraHgapTHas MHTEPIIPETALsl TEPMUHA «IMBEpCU(UKAIND) TIPEIIToJiaraeT,
YTO TOPTOBJISI OCYIIECTBIISIETCSI HA IIUPOKOM CIIEKTPE PHIHKOB. XOTS 3TO
OJIMH W3 HanOOJIee BAYKHBIX THIIOB TUBEPCUDHKAIIK, TPEOYIOIINI JOCTaTOU-
HO OOJIBIIINX KaIUTAJIOBIOKEHUH, CYIIIECTBYIOT JiBa AOTOJHUTEIHLHBIX BO3-
MOXXHBIX YpOBHS JuBepcU(UKamK. Bo-TepBbIX, Ha KaXKJIOM W3 PHIHKOB
MOYKHO TOPTOBaTh C TIOMOIIBI0 HECKOJIBKUX PA3IMUHBIX CHCTEM. BO-BTOpBIX,
MOYHO HCTOJIb30BaTh HECKOJIBKO BAPHAHTOB KoM 13 cucteM. Hampumep,
€CJIM IByMSI KOHTPAKTaMH Ha KaKao TOPTYIOT, UCTIONB3Ys CUCTEMY TPOOOs,
Ka&XJIbIM KOHTPAKTOM MOYKHO TOProBaTh MpH pazIMyHOM 3HaueHud N (T.e.
CHTHAJIBI Oy T TeHEPHPOBATHCS TIPU MPOOOE MAKCUMYMOB M MUHUMYMOB 32
PA3IMYHOE KOTUYECTBO MPE/IIICCTBYIOIINX JTHEH).

B crnemyromem paccykIeHHA Mbl CTaHEM HCIOIB30BaTh TepMUH SMSV
(single market system variation) — 00O3HAYAIOIINI eOUHCMBEHHYIO 8apuUa-
yuro cucmemvl 8 paMKax 00Hoeo puiika. Takum o0pa3om, IpocTasi CHCTeMa
npo6ost ipu N = 20, ¢ TIOMOIIBIO KOTOPOH TOPTYIOT Ha PhIHKE KakKao, OKa-
s)ercst mpumepoM SMSV. B nipocreiiiiiem cityyae, Korjia €TMHCTBEHHbIN Ba-
PHAHT OJTHOM CHCTEMBI MCTIONB3YeTCsl Ha BCEX PBIHKAX, MbI Oy/IEM TOBOPHTD,
YTO Ha KaXKIOM PbIHKE TOpryeT ogHa SMSV. DToT ynpolleHHbIA ciydaid
MOKa3bIBACT TUITMYHOE NMPUMEHEHNE TOPTOBBIX CHCTEM, KOT/ia TUBEpCH(pU-
Kalysi IOCTUTAETCS JIMIIb 33 CUET TOPTOBJIM Ha PAa3HBIX pPbIHKaX. TeM He me-
HEe, eCJIM €CTh BO3MOXKHOCTh OCYIIIECTBIICHHS JOCTATOUYHO OOJIBIINX Karu-
TAJIOBJIOYKEHUH, MOXHO TOJTYYHTh JOMOIHUTENLHBIE IPEUMYIIECTBA MMyTEM
JIOTIOJTHUTEIBHOM JUBEPCU(PHUKALINN CUCTEM U BAPHAHTOB ATUX CHUCTEM.

JuBepcudukanus qaeT TpU OCHOBHBIX MIPEUMYIIECTBA!

1. Ocnaduienne TeKymux yobITKOB. Paznumuneie SMSV He oOHa-
pyKaT CBOHU CJ1a0ble CTOPOHBI OHOBpeMeHHO. Takum 00pazom, Top-
Tysl C TIOMOIIBIO HECKOJILKUX Pa3HBIX BAPHAHTOB CHCTEM, Tpeuaep
MOYKET JT0OUThCs O0JIee TUIABHOTO M3MEHEHHS pa3Mepa CBOETo cye-
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Ta 1 U30exkaTh Pe3KUX MaJeHU BEIWYUHBI CBOETO KamuTama. ITOo
03HaYaeT, YTo TOPro.is ¢ nmomolbio 10 pazHeix SMSV ¢ paBHbEIMU
OTHOIICHHUSIMHU TPHUOBLIL/PUCK OyAeT TpeOOBaTh 3HAUYNTEILHO MEHB-
IIMX PE3ePBHBIX aKTHBOB, YeM TOProBisA 10 eqMHUIIAMA C TIOMOIIIBIO
omaorr SMSV. CrnenoBaTenbHO, TUBEPCHDHUITUIPOBAHHBIA TOPTOBEII
noptdenb OyAeT maBaTh 00Jiee BHICOKYIO HJOXOMHOCTh. C apyroit
CTOPOHBI, AUBEPCUPUIINPOBAHHBINA TOPTOBBINA MOPTGhETs IPUBEIET
K TOW XK€ TOXOJHOCTH IpH Oojee HU3KOM ypoBHE pucka. K cioBy,
IuBepcuUKalus JaeT MPEeMMYyIIecTBa, JaKe eCiu mopTdensb BKIO-
yaeT SMSV ¢ HU3KOM 0XHIaeMOW pe3ylbTaTUBHOCTHIO. KiroueBbIM
CO0OpaKeHUEM 3]IeCh OKa)KETCSI B3aWMHAsl KOPPEJSLUsS Pa3ImuHbIX
SMSV, Bxoasmux B mopTQenb.

I'apanTupoBaHHOe yuyacTue B TpeHae 00JIbIIOr0 MacuTaoa.
B tunmunom Cjiydac TOJIbKO HEMHOTME U3 aKTUBHO TOPryEMBIX PBIH-
KOB OyZIyT I€MOHCTPHUPOBATh 3aMETHBIE IIEHOBBIE TPEHIBI B JIIO0OI
naHHbId Ton. ITOCKOJIbKY B MOMABISIONIEM OOJBIIMHCTBE CIEIOK
OOJIBIIMHCTBO CHCTEM CIICIOBAHUS 32 TPCHIIOM OYIYT TEpSTh NCHb-
ru*, O4eHb BaXKHO, YTOOBI TpEHIep y4acTBOBAN B ClENKaX, IPHUHO-
CAIUX OONBIIYIO NPUOBLIB, T.€. B TPEHAAX OONBIIOro MacmTada. 1o
OCHOBHAas NMpUYMHA BAXKHOCTHU I[I/IBepCI/I(i)I/IKaHI/II/I 10 pbIHKaM.

CTtpaxoBka oT HeBe3deHUsl. CHCTEMBl TOPTOBIN (DHIOUEPCAMH,
Kak u 6eiic6omn, — 3TO urpa Ha Ar0WMBL. [Ipu Hy)KHOM coueTaHUU
00CTOATENBCTB Jlake MUHYTHOE OTKIOHEHUE B JIBI)KCHHUH LICHBI B
OJIMH-EIMHCTBEHHBIN JIGHb MOXKET OKa3aTh dKCTPaOpIUHAPHOE BIIH-
SHHE Ha MPUOBIIEHOCTH onpenereHHo SMSV. UToObl NpouIIIOCT-
PUPOBATH STOT MOMEHT, MBI PACCMOTPHM CHCTEMY Ipo0O0s ¢ TpaBu-
JIOM TIOATBEPXKACHUS, TPeOYIOIKUM HaIH4YHe OJHOTO Pa3TOHHOTO
JHS, KOTOPBIH OBl IpoOHMBal MaKCUMyM (MHHHUMYM) MPEABIAYIIErO
IHS Ha MUHUMAaJIbHYIO BeJIMYUHY. B cucteme «A» — 3T0 5 MyHKTOB;
B cucteMe «B» — 310 10 myHKTOB. DTO €MHCTBEHHOE OTIMYME ABYX
cucteMm. O6e cHCTEMBbl CPaBHUBAIOT TEKYIIUE LEHBI C MPEAbIAYIINM
20-IHEBHBIM AUAMIA30HOM.

Puc. 17.14 cpaBHHBaeT MOBEEHNE THX JIBYX CHUCTEM Ha pHIHKE KOode B
utosie 1981 r. (XOTs MBI C JETKOCTBIO MOTJIM ObI MCIIOIBH30BaTh OOJee CBe-
KUe WLTIOCTPALMK, 5Ta YacTHAs CUTyalus IpenjaraeT HauOojee BIe4at-
JSIIOIIMIN MPUMEP YyBCTBUTENIBHOCTH CHCTEMBI K MUHUMAJIBHBIM U3MEHEHUAM
ee mapaMeTpoB, ¢ KOTOPOH s Korna-mubo cTtankuBaics.) ba3oBeiii curnan
CHCTEMBI K NOKYIKE (T.€. 3aKphITUE BbIIE MakcuMmyMa 20 aHei) ObUT moiy-
4yeH 16 urong. DTa mokynka Obljia MOATBEPKAeHA CUCTEMON «A» 17 nrons,

HOII06HI)IC CHUCTEMbI BCE-TaK1 MOTI'YT OBITh HpI/I6bUII>HI>IMI/I, TOCKOJIbKY YCPCIHCH-
HBIN JA0X0A 3HAYUTEIIbHO IMPEBLIIACT YCPCAHCHHBIC ITIOTEPU.



I'JTABA 17. TEXHUYECKUE TOPI'OBBIE CUCTEMBI; CTPYKTYPA H KOHCTPYKLIUA 647

Pucynok 17.14.

TOPI'OBJISI CHACTEMBI: UTPA HA JIOVIMBI
(IEKABPb 1981 I'., KODE)
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MIOCKOJIBKY 1I€HA 3aKpBITHS ObUTa Ha 9 MyHKTOB BBIIIE MAKCHMYyMa IPEbIITy-
miero nHs (tTouka Al). Omnako cuctema «By», B KOTOpo# TpeboBacst mpo-
60i1 Ha 10 MyHKTOB, HE MOATBEPMIIA CUTHAJ BILIOTH JIO CIEIYIOUIETO JTHS
(Touka B1).

CurHai K MoKyIKe CUCTeMBI «A» ObUT OBl UCTIOJHEH TPH IIeHe MPHOIIH-
3UTeNbHO B 97 1ieHTOoB (Touka A2). OHaKO M3-3a MOCIEIYIOUIEeN Cepur MaK-
CHMAJIBHO JIOIYCTUMBIX U3MEHEHHH LIeH, MPUBOUBIIMX K OCTAHOBKAM TOp-
TOB, CUTHAJI K MOKYIKE B cucTeMe «B» He Mor ObITh OATBEPXkKAEH 10 TeX
nop, Toka 1eHbl He npeBbicy $1,22 (Touka B2). Takum oOpa3om, B Tede-
HUE ITOT0 KOPOTKOT'O MPOMEXYTKa BPEMEHH cHcTeMa «A» 3apaboraina
25 uenToB (T.e. $9375 Ha OIMH KOHTPAKT), a cucTeMa «By, koTopas He Mor-
JIa IepeBEPHYTh CBOIO KOPOTKYIO TO3HUIIMIO, ITOTEPSIIA IIPUMEPHO TY JKE CyM-
My. Takum 00pa3om, HECTIOCOOHOCTh PBIHKA 3aKPBITHCS BCEro Ha | IMyHKT
BBIIIIC MIPHBEIIA K TUTAHTCKOM pa3Hulle B pe3yiabTatuBHOCTH ($18,750 Ha
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KOHTPAKT) MOYTH MOJHOCTHIO WICHTHUYHBIX BapuaHTOB crucTembl! Heobxomu-
MO MOAYEPKHYTh, UTO JaHHBIA MPUMEP, CKOpee, OTpaKkaeT ClydyaHbIN Xxa-
pakTep IBIKEHHUS TOBAPHBIX II€H, a HE HEYCTOWUHNBOCTh TECTHPYEMBIX CHC-
teM. Jlrobas cuctema (KpoMe CHUCTEMBl BHYTPUIHEBHOW TOPTOBIIH) MOXKET
MOKa3aTh Ty e CTeNeHb HeyCTOWYMBOCTH, MOCKOJIBKY Pa3HHIIA B Pe3yJibTa-
TUBHOCTH OyOem TPOUCTEKATh W3 MCXOJa BCETO OAHOW CHENKH, B KOTOPOH
OJIMH CHUTHAJI OT IPYTOTO OTIENSIET UMb JIeHb.

OTOT npuMep I0JKEH 0O0BSICHUTH, KaK Tpeiaep MOXKET MOTEPITh JeHb-
T'Y HA JAHHOM PBIHKE, ITOJIb3YSICh CUCTEMOI, KOTOpasi, BOOOIIe TOBOpPS, JacT
xopomue pe3yiabTaThl. OH IPOCTO MOXKET BBHIOPATh HEKOTOPYIO BapHAaIUIO
CHCTEMBI, KOTOpasi MOKaxeT ce0si Topaso Xyxke, 4eM OONBIIMHCTBO APYTHX
Bapuanuil (1ake O4eHb MOXO0XKHUX). TOprys ¢ MOMOIIBI0 HECKOJIBKUX BapH-
AHTOB CUCTEMBI, CIICKYJIAHT MOXCT 0CJIa0UTDH BIIMSTHUE HOIIO6HI)IX HEHOpMaAJIb-
HO CcIIa0bIX pe3ynbTaToB*.

KoneuHno, moctynast Takum o0pa3om, TpeHaep Takke YCTPaHUT BO3MOXK-
HOCTb JI0XOJIOB, CYIIECTBEHHO IMPEBBIMIAIOIINX CPEIHIOI PE3yJIbTaTUBHOCTh
cucreMbl. TeM He MeHee, 3Ta MEePCIeKTHBA MPEICTABIISICT JKEIaTCIbHBIN KOM-
IPOMHCC, TIOCKOJIBKY OHa MOJpa3yMeBaeT, YTO OCHOBHAS LIEJIb TOPTOBIH —
MOCTOSIHHAS PE3yJbTaTUBHOCTH, @ HE MPUOBLIL, aJaronas ¢ Heoa.

BO3BPAILASICH
K JIECSITU OBILIUM MTPOBJIEMAM
CHUCTEM CJIEJOBAHUS 3A TPEHJIOM

Tenepb MBI TOTOBBI PACCMOTPETH BO3MOXKHBIE PELICHUS paHee OMUCAHHBIX
npo0JieM, BOHUKAIOIIMX MPU MCIIONB30BaHUN CHCTEM CIICIOBAHUS 32 TPCHAOM.
Omnucanue npoOieM 1 BO3MOXKHBIX PeIlIeHUH sl HuX coOpansl B Tabd. 17.2.

* B npenpiayneM npuMepe HapodHO ObUTH BHIOpaHBI MOYTH UICHTHYHBIC CHCTE-
MbI «A» 1 «B», 4TOOBI SIpue MPOMLUTIOCTPUPOBATD BIIMSHKE CIIy4as IpU paboTe ¢ Top-
TOBBIMH CHCTeMaMH. TeM He MeHee, Ha MPaKTHUKe TPeHaepy ClienyeT BEIOUpaTh CUITb-
HO OTJIMYAOLINECs BAPUALIUH CHCTEMBI.
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Taoauma 17.2.

ITPOBJIEMbBI CTAHJAPTHbBIX CUCTEM CJIEJOBAHUSA
3A TPEHJIOM 1 X BO3MO’KHbBIE PEIIEHUSA

IIpo6.embl cTaHAAPTHBIX
CHCTEM CJIeJ0BAHHS 32 TPEHAOM

CUIIKOM MHOTO CXOOHBIX CUCTEM

«[Tuma»

Henonxoe ncnons3oBanue mm-
TCIBHBIX TPEHJAOB LECHBL

HeuyscTBUTEBHBIC (MEIICHHBIE)
CHCTEMBI MOTYT MOTEPSATH 3HAYH-
TENbHYIO YacTh TEKyIIeH npuobun

Hero3M0KHOCTH 3apaboTaTh Ha
PBIHKAX, HAXOIAIIUXCS B TOPTOBOM
Jana3oHe

Borpime BpeMeHHBIE YOBITKH

IloBrIlIeHHAsT BOJIATHIILHOCTD B
Hanboiee IPOU3BOJUTCIIBHBIX
CUCTEMax

Cucrema xopouio padoTaeTt npu
TECTUPOBAHHH, HO TIOTOM «B3pbIBa-
eTCs»

W3menenue napameTpoB

HpOCKaJ'HﬁLIBaHI/Ie

Bo3mo:xHble pemieHus

la. TlompoOyiiTe CKOHCTPYHUPOBATH CBOIO
COOCTBEHHYIO CUCTEMY, YTOOBI H30eXKAaTh
mpo06JIeMbI «TOProBiH B Tonme» 1b.  Ecmu
TOpryere 0osee 4eM OJHUM KOHTPAKTOM,
HAKaIUTHBANTE MO3HIHIO TOCTETICHHO

2a. Hcnonb3yiTe yclloBUs IOATBEPKACHUS
2b.  PazpaboraiiTe npaBuia GUIbTPa
2c. Ucnone3yiite quBepcudukaryio

3. Jlo6aBbTe B cUCTEMY «ITHPAMUIATBHEIC)
KOMIIOHEHTBI

4. Hcrmonp3yiiTe npaBuiia BEIXOA U3
TOPTOB

5. Topryiite, coueTas CUCTEMY CICAOBAHUS
3a TPEHJOM C MPOTUBOTPEHIOBOM
CHCTEMO

6a. Ecnu no3BoisioT aKTUBBL, TOPTYHTE €
[TOMOIIIBIO 00JIee YeM OJHON CHCTEMBI Ha
KaXJIOM PbIHKE

6b. Korzma HauMHaeTe UCTIOIB30BATh HOBYIO
CUCTEMY, TOPTYiTEe HEOOTBITHMH
o0beMaMu

7. MHcnone3ys nuBepcudUKaIMIO, TPEHIEp
MOJKET BBIJCIIUTh HEKOTOPYIO YacTh
AKTHBOB CHCTEME C IMOTCHIIMAIBLHO
BBICOKOM MPUOBLIBHOCTBIO, TOTIa KaK
TOProBaTh TOJIBKO C €€ TTIOMOIIBIO
CJIMIIKOM PHCKOBaHHO

8. OmacHOCTh TaKOTO Pa3BUTHS COOBITHI
MOXeET OBITh YMEHBIICHA, €CIIH CHCTEMY
TOIATEIBHO MPOTECTUPOBATH. DTOT
puMep JeTanbHO 00cykaaercs B L. 20

9a. Eciu akTUBBI O3BOJISIOT, JUBEPCUDH-
OUPYITE TOPTOBIIO CPEIU HECKOIBKHUX
BapHaHTOB KaxkJ0u cuctemsl 9b.  HcnpooOyiite
CHUCTEMY C BO3MOXKHOCTSIMH MOJICTPONHKH
MapaMeTPORB TI0J] PIHOYHBIC YCIOBHS

10.  Hy»XHO HCIOJIBb30BaTh PEATUCTUUHYIO
OIICHKY MPOCKaIb3bIBaHUs (00CYKIaeTCS
B 1i1. 20)



18 IIpumepnl
OPUIHHAJBbHBIX
TOPIrOBBIX CHCTEM

Hem mopzosozo memooa, komopulii pabomarn vl 6ce20a u Ha 6cex
MUnax puiHKos.

Anam Cmut

B npeapinyieit riaBe ObUTH MPEIOKEHbI Ba MpuMepa OOIIEIPHUHATHIX TOP-
TOBBIX CHCTEM — CKOJB3sIIeH cpenHeil u mpobosi. B 310 riaBe onucanb
HEKOTOpbIE OPUTHMHAJIbHbIE TOPIOBBIE CUCTEMbI, OCHOBaHHbIE Ha LIEHOBBIX
MOJEJISIX, MIPEeACTABIEHHBIX B 1. 6. X0OTs paccMaTpuBaeMble CUCTEMBI MO-
T'YT OBITh MCIIOJIB30BAHbI KaK MOJHOCTHIO aBTOMATU3UPOBAHHBIE TOPTOBBIE
CTpaTeruy, OCHOBHAS 1IEJIb 3TOU TJIaBbl HE B TOM, YTOOBI MPEAJIOKHUTH CIIe-
IU(pUUYECKHE TOPTOBbIE CUCTEMBI, @ B TOM, YTOOBI TIOKa3aTh YUTATEIIO, KaK
KOHIICTIIIMHA TEXHHMYECKOTO aHaJIM3a MOTYT OBITh MCIIOJIB30BaHbI MIPU CO37a-
HUU MEXaHUYECKUX TOProBBIX cUcTeM. M3yueHue 3Tux npumMepoB MOMOKET
YUTATENI0 CKOHCTPYHUPOBATh CBOM COOCTBEHHBIE TOPTOBBIE CHCTEMBI —
MMEHHO B 3TOM M COCTOUT 3HAY€HHUE JAHHOU TJIaBbl.

IHOYEMY s PACKPBIBAIO
CEKPETBI OTUX CUCTEM?

K sToMy MOMEHTY, 51 yBepeH, Yy MHOTUX YUTATEICH HAKOIUTCS Macca BOII-
pocoB. Ilouemy 51 pacckasblBar0 O HECKOJIBKMX OPUTMHAJIBHBIX TOPrOBBIX
CHCTEMaxX, Be/lb CaMU CHUCTEMbI OOBIYHO INPOJAIOTCS 32 COTHH, €CJIM HE 3a
TBICSYU JIOJUIAPOB, YTO HAMHOIO MPEBBIAET LieHy KHUru? Kakoro kadectsa
ClielyeT OXKH/aTh OT 3TUX CHUCTEM, €CIIH sl TOTOB PACCEKPETHTh UX, YTOOBI
Harnucath I1aBy Juisd KHUru? [Touemy, Oyaydu COBETHHMKOM B 00JacTH (bro-
YePCHBIX PHIHKOB U YIIPaBIIsisA 3HAUUTENBHBIM KarutanoM ($70 miH. Ha Mo-
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MEHT HaITMCaHWsI KHUTH) C TIOMOIIBI0 TOPTOBBIX CHCTEM, S TOTOB Pa3rilacUTh
YCTPOMCTBO HEKOTOPBIX MOUX CHCTeM (akTudecku napom? Heyxemnnm meHs
He OECITOKOUT, YTO MHPOKOE PACTIPOCTPAHEHHNE ITHX CHCTEM CHHU3UT HX Oy-
IYIIYIO Pe3yIbTaTHBHOCTH?

Bce aT0 pasymHbIe 1 cripaBeTHBEIe BOIPOCckl. OCHOBHOH OTBET HAa HUX
COCTOHUT B TOM, YTO CHCTEMEBI, pacCCMaTpHUBaeMBbI€ B 3TOH TllaBe — 3TO «Opo-
COBBIE€» CHCTEMBI, T.€. CUCTEMBI CIUIIKOM HHU3KOTO KauecTBa M0 CPaBHEHHIO
C IpyTUMHU pa3pabOTaHHBIMUA MHOIO C TOYKH 3PEHHS COOTHOIICHUS MPHOBLTH-
HOCTH ¥ PUCKOBAaHHOCTH, M WX HCIIOJIb30BAHME JOCTABISIET CIHUIIKOM MHOTO
XJIOTIOT. JTO HE O3HAYAEeT, YTO AaHHBIE CHCTEeMBl HUKYeMHbIe. DakTH9IeCcKH,
s He COMHEBAIOCh, YTO 3TH CHUCTEMBI, BO3MOYXHO, TPEBOCXOJIHBI B Ka4eCTBE
Habopa, KOTOPBIIl MOKHO MPOJaBaTh IO I[€He, MHOTOKPATHO MPEeBOCXOMS-
e cTouMocTh 3TOM KHUTH. KpoMme 3Toro, 51 yBEpeH, UTO Mocie BKIIOYe-
HUSI COOCTBEHHBIX TIOMIPABOK W YITyUIIEHUH MHOTHE YUTATENN CMOTYT UCTIONb-
30BaTh CUCTEMBI M3 JTOH TJIaBBl B KaYECTBE sIIpa 04€Hb I(P(EKTHUBHBIX KOM-
MbIOTEPU3UPOBAHHBIX TOPrOBBIX METOA0J0THi. I HaKOHel, CHCTEMBbI U3 3TOU
r1aBbl OyAyT WCIIOJIB30BaHBl KaK MILTIOCTPAIIMA METOOB MOCTPOSHUS TOP-
TOBBIX CHCTEM.

CUCTEMA IIMPOKOAUAITA3SOHHOI'O THA

ba3oBas koHIEenuUs

HGHL C IIUPOKUM JUAIMa30HOM, C KOTOPBIM MbI ITO3HAKOMUIIUCH B I'JI. 3 —
3TO JICHb, KOTJ]a BO3HUK HAMHOTO 00Jiee NIMPOKHI NCTHHHBIN Jrana3oH (true
range)*, 4eM 3a HECKOJIBKO MPEIBIAYITUX TOPTOBBIX CECCHI.

Bricokas BOJNATHIBLHOCTH, MPUCYIAS JHAM C OITUPOKUM JHATA30HOM,
MpHUJAET UM 0COOYIO 3HAYUMOCTh. B THIIMYHOM cily4ae phIHOK OyJeT cTpe-
MUTBCS TIPOJIOJKUTH JIBIDKCHHE B HAIPABICHUU TIEPBOHAYAIBHOTO W3MEHE-
HUS IICH 3a Mpeelbl TPAHMUIL JHS ¢ NIMPOKUM quana3zoHoM. OJHAKO CUTYya-
UM, B KOTOPBIX PHIHOK MIEPBOHAYAIBEHO MPOOUBAET OJTHY T'PaHMILy JHS C IIU-
POKUM JTMANIa30HOM, a 3aTeM MEHSET HalpaBJeHHE W MPOOUBAET JAPYTYIO
IPaHUIly, TAKXKE UMCIOT 3HAYCHUE.

CucreMa MUPOKOUANA30HHOTO JTHS HAXOJIUT JCHUCTBYIOIIHE TOPTOBEHIC
JMana30Hbl, OCHOBBIBASCh HA THAX C MIMUPOKUM quana3oHoM. CUTHANbI Te-

* VicTnHHBIH AMana3oH paBeH PasHOCTH MEKILy HCTHHHBIM MaKCUMYMOM M MCTHH-
HBIM MMHMMyMOM. VICTHHHBII MakCHMyM — 3TO HauOOJblIas [[eHa U3 MaKCHMyMa
TEKYILEero JHS U LeHbI 3aKPBITUS Mpenbaynero aus. MCTHHHBI MUHUMYM — 3TO
HaMMEHbINAs [[eHa U3 MUHHUMYMa TEKyILEero JHS M IIeHBI 3aKPBITUS MPEABbIIYILEero
nust. (McTMHHBIE MAKCUMYM U MUHUMYM OBUIH ONPEJIeIICHBI B II. 3.)



652 YACTD 4. TOPIOBBIE CUCTEMBI 1 IBMEPEHUE S®OEKTVBHOCTY TOPT'OBJIA

HEPUPYIOTCS, KOT/Ia PHIHOK 3aKpPhIBACTCS BHINIEC WM HIKE TPAHUI] ITHUX
TOPTrOBBIX  JMANa3oHOB. B camMoM mpocToM  ciaydae  TpaHHIlBI
JIEUCTBYIOIIETO TOPrOBOTO JHana3oHa COBMHAJal0T C TpaHUIAMH
mMUpoKkoauana3onHoro gHg. OJHAKO MBI TPUIAAIUM CHUCTEME Ooliee
oOmuii XapakTep, ONMpeIeIuB TOPTOBBIN TUAaNa30H Kak JAWANa30H IICH,
3aKJIIOYAONIMi B ceOe BCe WMCTUHHBIE MAaKCHUMYMbl M BCE HCTHUHHBIC
MUHUMYMBI 32 TIEPHUOJ, MPOTSKEHHOCThIO B N1 JHEH 0 JHS ¢ MIMPOKUM
nuamazoHoM Imatoc N2 gueil mocie Hero, rae N1 um N2 sSBisroTcs
napamMeTpaMu, 3HA4YEHUS] KOTOPHIX YCTaHABJIHMBAET  IMOJIb30BATEINb
cucrembl. Hampumep, ecan N1 u N2 paBHBI HYIIIO, TPaHHUIBI JICHCTBY-
IOIET0 TOPrOBOTO JMAama3oHa COBMAAYyT C TPaHHUIIAMH CaMOro
MIUPOKOIUANIA30HHOTO JTHS (MCTHHHBIM MaKCUMYM W UCTUHHBI MUHUMYM
IHA ¢ mmpokuM amanazoHoM). Ecmm N1 = 4, a N2 = 2, TOproBbwIi
IUamna3oH OyneT ompejelieH Kak Juamna3oH MEXIy CaMUM BBICOKHM M3
HUCTUHHBIX MAaKCUMYMOB W CaMbIlM HH3KUM W3 UCTHHHBIX MUHUMYMOB B
MEPHUO/, HAUMHAIOIIMNCS 32 YEThIpEe JHS J0 JHS C ITUPOKUM JIMATIa30HOM U
3aKaHYMBAIOLIUICS Yepe3 JBa JAHs MOCTe HETo.

OIIPEJIEJIEHUSA

JleHb ¢ MIUPOKHUM IHANA30HOM. DTO JCHb, B KOTOPBIH KOO PUIIUEHT
BoatiibHOCTH VR (volatily ratio) npesbimaet k& (Hanpumep, k£ = 2,0). VR
paBeH CErOHSAIIHEMY HCTHHHOMY HAaIa3oHy, JCICHHOMY Ha HMCTHHHBIHN
JIrama3oH npomeamniero nepuoaa B N naeit (Hampumep, N = 10).

Curnanbubiii quanazon (PTR — Price trigger range). /Imamazown,
OTIpENIEISIEMBIi CAMBIM BBICOKMM W3 HCTHHHBIX MaKCHMyMOB W CaMbIM
HU3KUM W3 HCTUHHBIX MHUHHUMYMOB Ha wWHTepBajie B NI gHel 10
MOCTITHETO JHS C IMUPOKUM JHANa30oHOM IUTioc N2 1mHeW mocie Hero.
3amernTe, uTo PTR He MOXeT OBITH ompejercH, IMoka He mpormyT N2
JIHer mocie AHsA ¢ mmpokuM amamasoHoM. (Ecou N2 = 0, PTR Oyaer
oTIpesieNieH TOCNIe 3aKPBITHS TOPTrOB B JCHb C IMUPOKHM JIHAIIa30HOM.)
PTR Oynet 3aHOBO onpeneasaThCsA BCAKHUM pa3 MPH MOSBIICHUA HOBOT'O JTHS
¢ IIUPOKUM Juamna3oHoM (T.e. cimycTs N2 JHed moclie Mogo0HOro
COOBITHSA).

Toprosbie CUTHAJIBI

IMoxkynka. IIpu 3aKkpeITUN, PEBBIMIAIONIEM BEpXHIOW rpanuny PTR,
3aKpbIBaTh KOPOTKYIO MO3UIMIO U OTKPBIBATh JJITUHHYIO.

IIpoxazka. I1pu 3akpeiTun HIke MUHUMYMa PTR 3akpbIBaTh JJIMHHYIO
MO3UIIMIO ¥ OTKPBIBATH KOPOTKYIO.
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IMopsiaok e:keTHEBHOW MPOBepPKH

E>xeiHEeBHO NIpeANPHHUMANTE CIICTYFOIIUE MIard, YTOObI TEHEPHUPOBATH TOP-
TOBBIE CUTHAITBI.

1. Ecnu BeI B KOPOTKOW TO3UIUH, TPOBEPSITE, MPEBBICHIIA JIH CETO/I-
HAIIHSSA 1IeHa 3akpbITug MakcumyM PTR. Eciiu makcumyM PTR npe-
BBIIIIEH, TO 3aKPhIBATE KOPOTKYIO TIO3UIMIO U OTKPBIBANTE [UTMHHYIO.

2. Ecnu Bbl B ATMHHON MO3ULIUH, TPOBEPSITE, OMYCTUIIACH JIU CETO-
HSIIHSIS [IeHa 3aKphIThs Hbke MuauMyMa PTR. B ciydae npo6ost
HkHeH rpanuibl PTR 3akpeIBaiiTe JTMHHYIO TO3UIINIO U OTKPBIBAii-
T€ KOPOTKYIO.

3. TlposepsiiTe, TPOIIIN JIK B TOYHOCTH N2 JTHS CO BPEMEHH IOCIe
JIHETO JHS C IIUPOKUM AHamna3oHoM. Eciu 3To Tak, mepeonpeaeim-
Te PTR.

[Topsiiok 3TUX 1MIaroB oYeHb BaXKEH. 3aMEThTE, YTO MPOBEPKa HOBBIX TOP-
TOBBIX CUTHAJIOB MIPEIIIECTBYET MPOBEPKE TOTO, CICIYET JIM MEPEONPEACTUTh
PTR. Takum oOpa3om, eciii JieHb, Korjaa onpenensercs HoBelld PTR, cur-
HAJIM3UPYET O CIIECJIKE, OCHOBAaHHOM Ha mpeasiaymeM PTR, Topropeiil cur-
Hay Oyaer creHepupoBaH. Eciu ObI mar 3 npeasapsut mard 2 u 1, BO3MOX-
HBIE TOPTOBBIC CUTHAIIBI OBUTA OBI OTJIOKEHBI BCSKUI pa3, KOT/Ia CUTHAJ BO3-
HUKaJ OBl B IcHb onpegeineHns HoBoro PTR (o mcreuenns N2 mHel mocie
MIOCJIETHETO JHS C IMIMPOKHUM Jrana3oHoM). Hanmpumep, mpeanonokum, 9To
cucTeMa B JIMHHOW mo3uiuu, N2 = 0 u 1ieHa 3aKpBhITHS B HOBBIN JIEHb C
MTUPOKKM JTMATIa30HOM HUKE MUHHUMYyMa MPEAbIAYIIEero JHS ¢ IMIUPOKUM TU-
arazoHOM. B COOTBETCTBHM ¢ MIPUBEICHHBIM BBIIIE MOPSIKOM IIIarOB HOBBIM
JIEHb C IAPOKHM JTHANa30HOM OYJET CHTHAJM3UPOBATH O 3aMEHE JITMHHON
MO3UIMHN HAa KOPOTKYt0. Ecnu miaru 1 u 2 creayror 3a marom 3, To HUKaKoTro
CUTHaJIa HE TOsIBUTCS, TockoibKy PTR Oynmer mepeorpeneneH, M phIHOK
JIOJIKEH OYJIET 3aKpPhIThCS HUYKE HOBOTO JIHS C IMIMPOKUM JTUANIA30HOM, YTO-
OBI CTEHEpUPOBATH CUTHAJ.

ITapameTpsbl cUCTEMBI

N1 — konuyecTBO AHEH Mepea JHEM C ITUPOKUM JUANa30HOM, BKITIO-
4yeHHbIX B iepuon PTR;

N2 — KoIM4YecTBO JHEH Mocie JHs ¢ IMUPOKUM TMaa30HOM, BKJIIOUEH-
HbIX B iepuox PTR;

k — 3HaueHme, KOTOPOE AOJDKEH MPEBBICUTH Kod(hdurreHt VR, uro-
OBl OIPEJENIUTH IEHD C LIMPOKUM JUAIa30HOM.
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Cnmcok HAGOpPOB NapaMeTpPoB

Tabn. 18.1 mpemaraer mpuMep crnucka HaOOpOB MapaMeTpoB. YurtaTtenu
MOT'YT HUCIIOJB30BaTh 3TOT CIIMCOK B TOM BHJEC, B KOTOPOM OH IIPEACTABJICH,
WJIM U3MEHUTB €T0 110 CBOEMY JKEIIAHUIO.

NiutrocTpupoBaHHblil IpuMep

YtoObl POWLTIOCTPUPOBATH, KaK padOTaeT CHCTEMa, MBI IIPEICTABUM TOP-
rOBBIC CHUTHAJIBI Ha rpadukax (pIOYEPCOB HA caxap 3a MEPHUOM C SHBaps
1993 r. mo anpens 1995 r. 3ameTsTe, uyTO rpaduKU MPEICTABISAIOT HETpe-
PBIBHBIC (DBEOUEPCHI, COOTBETCTBYIOIIHE IIEHOBBIM CEPHSIM, UCIIOIH30BAHHBIM
JUTs TeHepanuy curHajioB. Kak Oyzer moapoOHO paccka3aHo B CIIEMYIOIIAX
JIBYX TJIaBax, HEMPEPHIBHBIC (PbIOYEPCHI OOBIMHO MPEACTABISIIOT cOO0M HaM-
OoJiee TpueMIIEMbIE TIEHOBBIE CEPHH ISl MICTIONL30BAHHUS B TOPTOBBIX CHC-
Temax. Becero mpezcraBieHo deTbipe rpaduka, IpUYeM KaxXIblid U3 HUX Tie-
PEKpPBIBACTCA C TPEABLAYIIMM TpaduKOM Ha OJTMH-/[BA MECSIIA.

CurHansl 00o3HadeHbI OykBamu B (mokynka) u S (mpomaxa). Kpome
TOTO, MIOKA3aHbI J[BA TUITA CUTHAJIOB:

1. Curnainbl, He 00BeICHHbIE B PaMKY, CTEHEpUPOBAHHBI CUCTEMOM,
korna N1 u N2 pasubl Hymto. (Ipyrumu cioBamu, PTR onpenenen
HWCTUHHBIMU MUHHUMYMOM U MaKCUMYMOM CaMOT'0 JIHSI C ITMPOKUM JTU-
ara3oHoM. )

2. Curnaisl, 00BeZIeHHBIE POMOUKAaMH, CTEHEPHUPOBAHBI CUCTEMOU TIPU
Nl =4 u N2 =2. (Ipyrumu cnosamu, PTR onpenenen nCTHHHBIM
JIAIa30HOM II€H, OXBATHIBAIOIINM WHTEPBAJI, HAUMHAFOIIUICS 32 Ye-
TBIpE JIHS J0 JHS C IMMUPOKUM JMANa30HOM W 3aKaHYMBAIOIIWIACS Ue-
pe3 ZiBa JIHS TIOCJIe HEro.)

Bo mHorux ciyyasx o6a Habopa 3HaueHHii mapaMeTpoB JaAyT UIECHTUYHbIC
cUrHaJibl. B HEKOTOPBIX ciyyasix, TEM HE MeHee, BTOpas BEpCHUsl CHCTEMbI
CTaHeT BKJIIOYaTh CUTHAJIBI TI0O3KE WM BOBCEe 3TOro He Oyner nenats. (I1po-
TUBOIIOJIOKHAS CUTYaIMsl HUKOTa HEe BOSHUKHET, mockosbky PTR, ocHOBaH-
Hblii Ha N1 =4 u N2 = 2, Oyzer uMeTh, Kak MUHUMYM, TaKylo K€ IIHPHHY,
yto U PTR, ocHoBannbiii Ha N1 = 0 u N2 = 0. Takum oOpazom, no0oit
npoboit 6onee nozaHero PTR okaxercs mpoboem ncxoanoro PTR, Ho He
Ha000poT.)

[Ipexne Bcero, Mbl MCCIEAyeM TOProBbIE CUTHAJIbI, CTEHEPHUPOBAHHBIC
Ui Toi Bepcuu cuctemsl, riae N1 u N2 paBnbl Hymto (Ha rpaduke 0003Ha-
yeHbl OyKBaMH, HE OOBEJICHHBIMU B PaMKy). Crredogamenvho, HA OaHHbLU
MOMeEHM Mbl He Depem 8 pacCMOmMpeHUe CUSHAb, 006e0eHHble POMOUKAMU.
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Taoauna 18.1.

CIIMCOK HABOPOB ITAPAMETPOB
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BrocnenctBuu MBI HcclieyeM CAEIKH, B KOTOPBIX JiBa Ha0opa mapaMeTpoB
MIPUBOJIST K Pa3IMYHBIM CUTHAJIAM.

B snBape 1993 r. curHan K MOKyIKe BO3HHKAET, KOTJa PHIHOK 3aKphI-
BaeTCs BBIIIC MAKCUMyMa JHS ¢ IMUPOKUM Juamna3oHoM 8 sHBaps (puc. 18.1).
Hu onun u3 PTR, onpejeneHHbIX CIEAYIOUMMHU YETHIPbMS THSIMHU C IIUPO-
KUM JTMAIma30HOM, HE MPOOHUBAECTCS BHU3 ™.

CrnenoBarensHO, CHCTEMa OCTaBallach B JUIMHHOM TO3HIIMH JI0 TE€X TIOP,
IMOKa MUHHMYM JHS ¢ MIUPOKUM awmana3oHoM 18 mas 1993 r. 6bur mpoOuT
BHH3 Ha cliemytomieit ceccun (puc. 18.1). B 3ToM wacTHOM ciydae cucrema
mogana Mmo4YTH Oe3yKOpHW3HEHHBIE CUTHANBI, TOKyNas BOJHM3U SHBapCKOTO
[ICHOBOTO JIHA U MpoJaBasi BOIU3U MalCKOM BEPIIMHEL.

KopoTtkas nmo3unus, otkpsitas B Mae 1993 r., gepxanachk 10 Tex 1mop,
noka 13 centss6psa 1993 r. peIHOK HE CTajl CBUAETENEM MEPBOT0 3aKPhITUS
110 [IEHE BHIIIC MAaKCUMyMa IMOCIETHETO U3 MHEU C MIHPOKUM JUAMa30HOM,
KoTOphIi mosiBuiicst 12 aBrycra 1993 1. (puc. 18.2). M cHOBa cuctema maet
Ha0oOp MOYTH OC3YKOPH3HECHHBIX CHTHAJIOB, IpojaBas OJM3KO K MalCKOH
BepuuHe 1993 1. U MEHSSA MO3ULUIO HA ATUHHYIO HEMHOTO BBIIIE aBIyCTOB-
CKOTO MMUHHMYMa.

Crnenyrouuii CUTHAN K MPOJAXKEe MOSBIACTCS, KOTJA PHIHOK, CIyCTS TpU
TOPTOBBIX CECCUU, 3aKPHIBACTCS HIKE MUHUMYMa JHS C IIUPOKUM AHAna3o-
HOM 4 HOs10pst 1993 1. B 3TOT NeHBb, KpOMe TOTO, OBLII OTMEUEH OTHOCHUTEIh-
HBII MakcuMyM HOs0ps (puc. 18.2). 3ameThTe, YyTO JeHB, KOTJa OBLT MOJTY-
YeH JaHHBII CUTHAJ K TIPOJaXKke, caM Takke ObLT THEM C MIUPOKHUM JIHATa3o-
HOM. DTO XOpOIIUH NMPUMEP BaKHOCTHU MPOBEPKU TOPTOBBIX CHTHAIIOB, MIPE/I-
IIECTBYIOIICH IpoBepke HeoOXomumocTh nepeonpeneiacaus PTR. Ecau Obr
MOPSIOK IIIaroB MPOBEPKH OBII U3MEHEH, CHUTHAN K MpOoAake oKa3ajcs Obl
OTJIO)KEHHBIM JO TOTO MOMEHTA, KOT/Ia JIeHb C IIUPOKUM JUAITa30HOM —
9 HOsOpsT — caM oKa3aycsi Obl MPOOUTHIM BHU3 CITYCTS TPU TOPTOBEIE CEC-
cuu. CurHan k mpoxaxe 9 HosOps 1993 r. mpuBen K yOBITKY, MOCKOIBKY
3aKpBITHE HaJ UCTUHHBIM MaKCUMyMOM 3TOTO IIHPOKOAMANA30HHOTO JIHS
CITYCTS HECKOJIBKO HEJeIh MIPUBOINT K CUTHAIY K MoKynke (puc. 18.2).

Crenyromuii cuTHaJI K MPOJaXke, KOTOPBIA OB CTeHEpHUPOBAH MPH 3aK-
pHITUH HUXKE MUHUMYyMa JIHS C IIUPOKUM Juamna3zoHom 29 maprta 1994 r.,
caM TIOSIBJISIETCS B ICHB C MUPOKUM auana3onoM (puc. 18.3). 3amersTe, 9TO
x0T HwkHAA rpanuna PTR, T.e. muaumyMm 29 maprta 1994 r., naet curnanb-
HBII ypOBeHb, KOTOPHIN HE JajeK OT MakcuMmyMa maprta 1994 r., B neiicTBu-
TETHFHOCTH CUTHAJIBI TOSBJISIIOTCS HAMHOT'O HIDKE, TTOCKOJIBKY TIEPBOE 3aKPHhI-

* 3ameTsTe, 4T0, XOT OBLIIO MHOTO AHEH C IIEHOH 3aKPBITHS HI)KE MUHUMYMa BTO-
poro JIHsS C LIMPOKUM JMANa30HOM B MapTe, STH LICHBI 3aKPHITHS HE OKa3bIBAJIUCh
HIDKE UCTMHHOTO MUHHMMYMa 3TOTO JHS, KOTOPhIi Obl1 MHOrO Hiwke. (I[TomHuUTE, YTO
st onpenenenuss PTR ucnonb3ytoTcs HCTHHHBIE MUHUMYM U MaKCUMYM, TIOCKOJIBKY
HMHTEPBAJI LIEH MEX/y 3TUMH JABYMsI YPOBHSIMH — HCTHHHBIN JIMAra30H — HAMHOIO
0oJiee penpe3eHTATUBEH C TOYKH 3PCHHS BOJIATHIBHOCTH, YeM OOBIYHBIN JTHana3oH.)
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Pucynok 18.1.

CUCTEMA JHS C IMPOKUM JTUAITA3OHOM, 'PA®UK 1:
HEINIPEPBIBHBIE ®BIOYEPCHI HA CAXAP
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Famevardn,  EWpHSe WTPKKH 0D03HAHA0T OHW C WADOKMM OManaiosos. B, 5 — curkans
K nokyriKe W npooase npw N1 = 0u N2 = 0; %} — CHIHaMGL K MoKYTES 1
npogaxe npn Nl =4k N2 =2,
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THUE MOJ1 ’TUM YPOBHEM HAMHOTO HIKE HEro. JTa cJefika TaK ke, Kak U cje-
JYIOLIHE JIBE, BEAET K HEOOJBIINM MOTEPSIM, 38 KOTOPBIMH CJIETYET BBICOKO-
NpUOBUTLHBIN CHTHAJ K TIOKyTIKe B aBrycte 1994 r. (puc. 18.3). Uetsipe cie-
JYIOIIHE CICITKU MTPUBOJIAT K CEPUU YOBITKOB — OT MaJICHBKHX JI0 YMEPCH-
HBIX (puc. 18.4). [Tocaemuss caenka CHOBA MPUBOIMT K OOJIBIIIOMY JOXOY.
Crnenyet 3aMeTUTh, YTO curHai 13 sHBapg 1995 r. sBusercs BTOpbIM
CUTHAJIOM K TPOJaXKe, CreHEPUPOBaHHBIM Ojarojmaps MpoOo MUHUMYyMa
IIUPOKOANANa30HHOrO AHS (28 Hos0psa 1994 1.). EQUHCTBEHHBINA IITHPOKO-
JIMATIA30HHBIN JIEHh MOYKET TIPUBOJIMTH K TEHEPAITUN HECKOJIBKUX CHUTHAJIOB,
€CJIM BCJIC], 3 HUM HE MOSBIIAIOTCA APYTUE JHU C MIMPOKUM JHANIa30HOM.
YeM OTIIMUAIOTCS CHTHAIBI, TIOyYeHHBIC TIPH BTOPOM HaOOpe mapamer-
poB (N1 =4, N2 = 2), OT CUTHAJIOB, CTCHEPUPOBAHHEBIX IIPH IIEPBOM Ha00-
pe mapametpoB (N1 =0, N2 = 0)? 3ameThTe, 9TO BTOpOI HAbOp mMapamer-
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Pucynoxk 18.2.

CUCTEMA JJHA C HIUPOKUM JTUAITA3OHOM, 'PA®UK 2:
HEIIPEPBIBHBIE ®bIOYEPCBHI HA CAXAP
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amedaHun;  KMpHSIe WTRHEA COOIHAYAICT OHA © IUMPOKAKY OWanazoHoM. B, 5 = curdans
K NOKYTKE W Npogase npe NT= 0w N2 = 0, ; — CHMHAMG! K NOKYMES W
Apodaxe npy M1 =4 N2 =2

POB BeleT K Oojiee MO3THUM CHTHallaM K IOKyIKe B ssHBape 1993 r.
(puc. 18.1), MOCKOJIBKY HCIIOIb30BaHKE Tocaeayronmx N2 JaHel B onpese-
neann PTR mipuBogutT K Gollee BRICOKOMY 3HaueHHIO MakcimyMa PTR. Maii-
CKHMI cHTHAN K mpoaaxke B 1993 r. Taxke nosBisgercs mosxe (puc. 18.1),
nockoibky PTR, ncrons3yrommii BTopoii Habop 3HaYEHMIA apaMeTpoB, eIl
He ompeelieH (Tak Kak erie He nporutd N2 JHEH 1ocie MOCeHero JIHS ¢
IIPOKUM JIHAIIa30HOM) K TOMY MOMEHTY, KOTJla CUTHAJT K TIPO/Iake BKITFOYa-
€TCsl IepPBBIM HAOOPOM TTapaMeTPOB.

Btopoii Habop mapaMeTpoB TakKe HMPHUBOJIUT K 33JeP)KKEe CHTHaia Ha
MOKYTIKY B ceHtsaope 1993 r. (puc. 18.2), HO yxe mo apyroi npuunne. B
9TOM CITy4ae WCIOJIb30BAaHKE MPEAIECTBYIOIINX YEThIPEX AHEH sl orpesie-
nenust PTR npuBoauT k 6osee BICOKOMY 3HaUeHHIO BepxHei rpanuibl PTR.
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Pucynox 18.3.

CUCTEMA JHs C IUPOKUM TUAITIA3OHOM, ' PA®UK 3:
HEITPEPBIBHBIE ®bIOYEPCBI HA CAXAP

T

i

1.8

TFoa | Mor | Apr | Maey | Jum | ul | Aug | Sep O ' Hev  Bec

IameydaniR.  HpHBE LTPMEH DD0IHA4I0T QHM C WWMPoKKM QManaioHos. B, 5 — curkans
¥ nokyTKe W npogaxe npu N1 =0uw N2 =0, y = CHTHAMGI K NOKYMKE 1
npapase npru Ml =4 U2 = 1,

Curnan K MoKyrTike, COOTBETCTBYIOLIMIA aHATIOTMYHOMY CHUTHAITY, HOSIBIISIOLIE-
Mycsl TIp TiepBoM Habope mapameTpoB 1 mekabpst 1993 r., Bo3HHKaeT 00-
Jee 4eM Ha jiBa Mecsna nosxe (3 ¢espans 1994 r.) mo moxoxum Mpudu-
HaMm (puc. 18.2). AHaNOTUYHO CHUTyalluu C CUTHAJIOM K MpOJaXe B Mae
1993 1. (puc. 18.1) H2-gHeBHOE oxkunanue onpenencaust PTR Takxe mpu-
BOJIUT K 3aJIep’KKE CUTHAJIOB, COOTBETCTBYIOIINUX anpenabckoMmy 1994 r. cur-
HajJy K IIOKYIIKE W HIOHBCKOMY 1994 r. curHaiy K IIpoJake IIpH IIEPBOM
Habope mapameTpoB (puc. 18.3).

B ka)x7oM U3 OMMCaHHBIX BBIIIE IIECTH CIYYaeB 3aJeprKKa, BbI3BAHHAS
UCTIONIb30BaHMEM BTOPOTO Habopa mapameTpoB, MPUBOAUT K MeHee BBITO-
HOMY Wik Oojiee HEOIarompusTHOMY YPOBHIO OTKPBITHS MO3HIMH. DTO HE
CIIy4aifHO, TOCKOJIbKY Oosee mmpokue PTR, onpenenseMbie HeHyIEBEIMH
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Pucynoxk 18.4.

CUCTEMA JHS C IIMPOKUM JTUAITA3OHOM, T'PA®UK 4:
HEIIPEPBIBHBIE ®BbIOYEPCHI HA CAXAP
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FameugnmA,  AMpHER WDKK OB0IHNAI0T OHW © IWHPOKKM OuanaioHon, B, 5 — CWrHank
E MOEYNEE W Npogase npa M1 =0wn N2 =0, , (%} = CHTHARGI K NOKYNES 1
npogase npi N1 =4 n N2 =2,

3naueHnssMu N1 u N2, Bcerga OyayT MPUBOIUTH K SKBUBAJICHTHBIM WK 0O-
Jiee BBICOKMM CHTHAJIaM K TOKYTIKE WJIM K SKBUBAJIEHTHBIM WK OoJiee HU3-
KM CHTHAJIaM K TIPOIaxe.

YuTarenb MOXKET MOMHTEPECOBATHCA, 3a4€M KOMY-TO MOXKET MOTpedo-
BaThCS MCIIOIb30BATh HEHYJIEBbIC 3HAYCHUS TaPaMETPOB, €CIIM BO3HUKAIOIINE
3a7Iep>KKH MPU OTKPHITUH TTO3UIMN TIPUBOIAT K SKBUBAJICHTHBIM WITH XYM
pe3yibTaTram, 4eM Te, YTO OCHOBBIBAIOTCS Ha HyJIEBBIX 3HaueHUsX N1 u N2.
Jeno B Tom, uto Gosee mupokue PTR, Bo3HMKarolMe TpU HEHYJIEBBIX 3HA-
yeHusix N1 u N2, MoryT oTuibTpoBaTh HEKOTOPBIE CHTHAJIBI, BEIYIHE K
yObITKam. Hanpumep, 3ameThTe, YTO HAMHOTO O0Jiee HU3KUI yPOBEHb HUXK-
Heil rpanunbsl PTR B cinyuae, korga N1 = 4, a N2 = 2 (0o6o3HayeH Ha
puc. 18.4 mTpuxoBoi MHUEH), TO3BOJSET U30€kKaTh YOBITOYHOTO CUTHANA
K mpojaxke 1 mexadps 1994 r.
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Kpome Toro, Takke OTGUIBTPOBEIBAETCS YOBITOUHBIN CUTHAJ K MOKYII-
ke 3 sHBaps 1995 r., mOCKOJIbKY cHUCTEMa B 3TOT MOMEHT HE HaXOJUTCS B
KOPOTKOM TTO3HITHH.

B urore B 3TOM nipuMepe TOBEIEHUS PhIHKA HETATHBHOE BO3ICHUCTBHE XY/I-
[IMX [I€H OTKPBITHS MO3UINHA, K KOTOPHIM MPUBOJNT HCIIOJIb30BaHUE HEHYJIe-
BbIX 3Ha4ueHu# At N1 u N2, nmepeBeniiBaeTr BRITObI OT (QUIBTPAuU yOBITOY-
HBIX clleNoK. YacTo, TeM He MeHee, OKa3hIBAETCsI BEPHBIM MTPOTHBOIIOIOKHOE.

Crenyer mog4epKHYTh, YTO BHIOpAHHBIA MpUMep OBLIT MPHU3BaH MPOUII-
JTIOCTPUPOBATh MEXAHUKY PA0OTHI CHCTEMBI JTHS C IIUPOKUM JIHANa30HOM, a
HE BBICTaBUTH ATy CHCTEMY B HawmiydmieM cgeme. [lo3ToMy 3TOT mpumep
YMBIIIJIEHHO BKIIOYAET B Ce0s KaK OTPE3KU C OONBIINMH BBIMUTPHIIIAMH, TaK
1 yOBITOUHBIE CAENKH. 3aMEThTE, UTO 5 C JIETKOCTHIO MOT OBl IPEICTaBUTh
3Ty CHUCTeMY KakK BHPTYyalbHBIA CBsIIeHHBIH [ paanb, orpaHUYMB WILTIOCTpA-
uu epuoaoM ¢ saBaps 1993 r. mo okTsA0ph 1993 r. — BpeMEHHBIM OT-
pPEe3KOM, Ha KOTOPOM CHCTeMa KyTHiia BO3Jie JHA, IMPpojaja BO3Je BEPIIUHBI
(top), a mOTOM CHOBa KyIuja BO3Jie AHA. Takue CHerualbHBIM 00pa3oM Io-
noOpaHHBIE WLTIOCTPAIMKM HEPEOKO BCTPEYAIOTCS B KHHUTAX, )KYpPHaJIbHBIX
CTaThAX U OCOOCHHO B pekiaMe. MBI BepHEMCS K 3TOMY IpEIMEeTy B JIHC-
KYCCHH TI0 TTIOBOJy «XOPOIIeTo BeIOOpa nmpumMepay B 1. 20.

CUCTEMA ITPOBOSA JTHEN YCKOPEHUSA

JlH1 BepXHETro M HUKHETO YCKOPEHUS ObUTH oTpeseNeHsl B TII. 6. Kak 00bsic-
HSJIOCHh B OTOW TJlaBe, THW YCKOPEHHs BO3HHUKAIOT HA PHIHKAX C CHJIHBHBIMU
TpeHaaMu. B 3TO# cucTemMe CHTHAIBI K TIOKYIIKE TEHEPUPYIOTCS, KOT/Aa PhI-
HOK 3aKpBIBAe€TCS BBIIIE HAUOOJBIIETO HCTUHHOTO MaKCHMyMa OIIpEIeNIeH-
HOI'0 KOJIMYCCTBA MPEAIICCTBYIOMIUX Z[Hefl HUKHETO YCKOPCHUS. Curgaisl K
IIpOJake T€HEPUPYIOTCS, KOT1a PHIHOK 3aKPBIBAETCA HHMKE CaMOI'0 HU3KOI'O
HCTUHHOTO MHHHMYMa ONPCACICHHOIO KOJUYCCTBA IMPCAIICCTBYIOIIUX
JTHEW BEPXHET0 YCKOpEeHUs. Mes COCTOUT B TOM, UYTO CIIOCOOHOCTH PHIHKA
HpO6I/ITL OKCTPEMYM OAHOI'O UJIN HECKOJIBbKUX I[Heﬁ C CWJIBHBIM TPEHAOM IIOA-
pa3syMeBaeT OUeBUIHBIN Pa3BOPOT TPEHA.

TOpFOBbIe CHUI'HAJIbI

IMoxynka. [Ipy 04HOBPEMEHHOM BBIINOJHEHUH CIEAYIOIIUX YCIOBUN 3aKpbI-
BAMTE KOPOTKYIO U OTKPBIBAWTE JUIMHHYIO MTO3UIUIO:

1. Ilena 3akpeITUS BBIIIE HAUOOJBIIETO UCTHHHOTO MaKCUMyMa IOcCIe-
nuux N2 mHeil HKHETo ycKopeHus. (3ameyanue-. PaccMaTpuBaroT-
Csl TOJIBKO UCTUHHBIE MAKCUMYMBI THEH YCKOPEHUS, IPOMEKYTOUHBIC
JTHU HE YUUTHIBAIOTCS.)
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2. Iocnegnuit M3 qHEH yCKOpPEeHHUS — JCHb gepxHeeo yckopernus. (bes

3TOro yCJIOBHUA MEPBOC YCIOBUC B CIIydac NpOJdaXu MHOT A4 6y,Z[CT
MNPpUBOAUTHL K aBTOMATUYCCKOMY BO3BPAIICHUIO B KOPOTKYTO H03I/II_II/IIO.)

IIpoaasxa. IIpu ofHOBpEMEHHOM BBHIIIOJHEHUH CIEAYIOMUX YCIOBUH 3aK-
pBIBaliTe IMHHYIO M OTKPBIBAiTE KOPOTKYIO MTO3ULUIO:

Llena 3akpbITHS HIKE CAMOTO HU3KOT'O UCTUHHOTO MHHHMYMa IOC-
neqaux N2 gHed BepXHero yckopeHus. (3ameuanue: Paccmarpuba-
IOTCSI TOJIPKO UCTHHHBIE MUHUMYMBI JTHEH yCKOpEHUSs, TPOMEKYTOU-
HBIC JHHU HE YUUTHIBAIOTCS.)

[locneanuii U3 qHEH C YCKOPEHUEM — JEHb C HUNCHUM YCKOPEHHUEM.
(be3 aToro ycioBus mepBoe yCIIOBHE B CIIydae IMOKYIIKA WHOT/IA OyJIeT
MIPUBOJIUTH K aBTOMATUIECKOMY BO3BPAILIEHHIO B JTTHHHYIO MTO3HIIUIO. )

IHopsiaok exeTHEBHOM NMPOBEPKH

/s OydeHusl TOPTOBBIX CUTHAJIOB €XETHEBHO MPEINPUHUMANTE CIETy-
FOIIIHE IIIarx:

1.

IIpoBepsiiTe, MOXET JIU TOPTOBBIA AEHb, OTCTOSUIUNA OT TEKYIErO
Ha N1 mpenmecTByOMUX AHEH, OBITh ONpEeNIeH KaK IeHb C BEpX-
HUM WJIN HIKHAM YCKOPEHHUEM ™.

Ecnu BBl B KOPOTKOH MO3UIIMH, MPOBEPSNUTE, TPEBHIIIACT JIU CETO-
HSIIHSS [ICHA 3aKPhITUS HAUOOJIBIIUI UCTHHHBIA MaKCHMYM TIPOIIE/-
mux N2 nHel ¢ HKHUM yckopeHueM. Ecnu 310 Tak, mpoBepsiTe,
OBLI M TIOCJIEIHUH W3 THEH C YCKOPEHHUEM JHEM C BEPXHHUM yCKO-
penuem. Ecnu ObL, TO 3aKpbIBaliTe KOPOTKYIO MOZHIINIO U OTKPHI-
BalTe JJIMHHYIO.

Ecnu BBl B IUIMHHOW MO3MLIUMH, IPOBEPSIMTE, OKA3BIBACTCS JIH CETOA-
HSIIHSS [I€HA 3aKPhITHS HIDKE, YeM HAaUMEHBbIIWNH UCTUHHBIA MUHH-
MyM mpomeamux N2 gHel ¢ BepXHUM yckopeHueM. Eciu 3To Tak,
npoBepsiiiTe, OBLI U MOCHEAHUN U3 THEH ¢ YCKOPEHHEM IHEM C

WHorna ToproBelil I€HP MOKET OTHOBPEMEHHO OTBEYATH ONPEINCICHHIO Uil C
BEPXHUM W HIDKHHM YCKOPEHHEM. DTa HeoOBIYHAsI CUTyalusl BOSHUKAET, €CIIH THEB-
HOW WCTUHHBIA MaKCHUMYM IIPEBOCXOIUT UCTHHHBIE MAKCUMYMBI IIPEIIICCTBYOLIAX
u nocnenyromux N1 qHeil U ero UCTUHHBI MUHUMYM MEHbIIE, YeM HCTHHHBIE MU-
HUMYMBI MPEALICCTBYIOMMX U nocieaytomux N1 aHei. JIHH, KOTOpbIE yIOBJIETBO-
PSIIOT ONpEAETICHUSIM IHS C BEPXHUM U HIDKHHUM YCKOPEHHEM OIHOBPEMEHHO, He
paccMaTpuBarOTCs B KauecTBe IHEH ¢ yckopeHueM. (Bcmomuure, 4To IeHb ¢ yCKO-
peHHEM He MOXKET OBITh OmNpezelicH, oka He OyJeT 1eH 3akpbiTust N1 qHeid moce
IHs ¢ yckopenueM.) IIponomkaiite cieanTs 3a BCeMH THAMHU C YCKOPEHHEM U HX
WCTHHHBIMH MaKCUMYMaMH U MUHHUMYMaMH.
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HIKHUM ycKopeHueM. Eciu 0511, TO 3aKphIBaiiTe JIIMHHYIO MO3UIUIO
U OTKpBIBANUTE KOPOTKYIO.

IMapameTpsl

N1. IMapamerp, HUcCIIONBb3yEMBIN IJIs1 ONpeAeNeHUs] AHEW C YCKOPEHHUEM.
Hampumep, mpu N = 3 nenb OyneT onpe/eNieH Kak JIeHb ¢ BEpXHUM
YCKOPEHHMEM, €CJIM €r0 UCTHHHBIM MaKCHMYyM BBIIIE, YeM HarOOJIb-
[IUI UICTUHHBIA MaKCUMyM TPEIBIIYIIMX TPEX THEM, U €ro UCTUHHBIN
MUHHMYM HIDKE, YeM HAaUMEHBIIMI UCTUHHBIA MUHUMYM CIIETYFOIIIX
Tpex OHEM.

N2. KonnuecTBo MpEeANIECTBYIONUX JAHEN C HIDKHUM YCKOPEHHUEM, HC-
IIOJIb3YEMOE JIJIS1 BBIYMCIICHUS HauOOJBIIEr0 HCTUHHOIO MaKCUMYyMa,
KOTOPBIH JOJDKEH OBITh MPEBBINICH MPH 3aKPBITHH, YTOOBI BO3HHUK
curHai K mokytke. (Kpome Toro, 370 KOIM4ecTBO NpeAbIIyIIX THEH
C BEPXHHUM YCKOPEHHEM, MCIOIB3yeMOE I BBIUMCICHUS HAaUMCHbB-
IIET0 UCTUHHOTO MHHUMYMa, KOTOPBIN JTOJDKEH OBITh IPOOUT IIEHON
3aKpBITHS U (OPMHUPOBAHMSI CUTHAJIA K TIPOIAXKE.)

Crmmcox HaAGOpPOB IapaMeTpoB

B ta6n. 18.2 nmpuBeneH npuMmep crucka HabOpoB mapamerpoB. YuraTenu
MOTYT UCTOJIB30BATh 3TOT CIIMCOK B TOM BHUJIE, B KOTOPOM OH IIPEJICTABIICH,
WJIM U3MEHUTD €r0 10 CBOEMY >KETIaHUIO.

Taoauna 18.2. CIIMCOK HABOPOB

MIAPAMETPOB

N1 N2
1 3 2
2 3 3
3 3 4
4 3 5
5 5 2
6 5 3
7 5 4
8 7 2
9 7 3
10 7 4
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HUXHUM ycKkopeHueM. Eciu ObL1, TO 3aKphIBaiiTe JIIMHHYIO MTO3UIUIO
1 OTKPBIBANTE KOPOTKYIO.

IHapameTtpsi

N1. I[apamerp, HCTIONB3yEeMbIi JJisi ONpeeeHUs] JHEW C YCKOPECHHEM.
Hanpumep, npu N = 3 nens OyJer onpesiesieH Kak JeHb ¢ BEpXHUM
YCKOPEHHEM, €CIIM €0 UCTUHHBII MaKCUMyM BBIIIE, YeM HauOOIb-
LMK UCTUHHBIM MAKCUMYM TIPEABIAYIIMX TPeX JHEH, U €r0 NCTHUHHBIN
MHUHUMYM HIKE, YEM HANMEHBIIMM WCTUHHBIA MUHUMYM CIIEAYFOLLIMX
TpeX JHEM.

N2. KonuuecTBo NpeAlIECTBYIOIINUX AHEW C HUKHUM YCKOPEHHEM, HC-
TMOJIb3YEMOE ISl BEIYHMCIICHHS HAUOOJBIIET0 HCTUHHOTO MaKCUMYyMa,
KOTOPBIN JOJDKEH OBITh MPEBBIIICH MPU 3aKPhITUH, YTOOBI BO3HUK
curHai K nokymnke. (Kpome Toro, 3To KOIM4ecTBO MpeAbIIyIMX THEH
C BEPXHUM YCKOPEHHEM, UCIIONIb3YyEMOE ISl BHIYMCIICHUS] HAUMEHb-
IIET0 UCTUHHOTO MUHUMYMa, KOTOPBIN JTOJDKEH OBITh IPOOHT IIEHOM
3aKpBITHS 151 POPMHUPOBAHUS CUTHAJIA K TIPOIaKe.)

Cmmcok HabopoOB apaMeTpOB

B ta6n. 18.2 nmpuBeneH npumep crnucka HabopoB mapamerpoB. Yuratenu
MOTYT MCHOJIb30BaTh 3TOT CIIUCOK B TOM BHJIE, B KOTOPOM OH IPEACTaBIICH,
WA U3MEHUTH €T0 TI0 CBOEMY KEJIaHHIO.

Taoaunna 18.2. CIIMCOK HABOPOB
ITAPAMETPOB

NI N2

—_—
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NinrocTpupoBaHHbIM IPpUMeEp

YtoObl TPOMILTFOCTPUPOBATH MEXAHUKY CHUCTEMBI ITPOOO0S JTHS ¢ YCKOPEHH-
€M, MbI YKazam Ha puc. 18.5-18.9 curraisl K MOKyIKe U IIpoaake, CreHe-
PHUpPOBaHHBIE CHCTEMOM ITpy Habope mapaMeTpoB N1 =5 u N2 =4, Jlau ¢
HWKHAM YCKOPEHHEM OTMEUEHBI CTPEIKaMH, YKa3bIBAIOIIUMHU BHU3, & THU C
BEPXHUM YCKOPEHHEM — CTpeJIKaMH, YKa3bIBalOIUMH BBepX. Llena 3akpbi-
THSI, TIPEBBIMIAIOIIAS HAMOOJIBIITNI HCTUHHBI MAaKCUMYM YETBIPEX ITOCIIETHIX
JTHEW ¢ HIDKHUM YCKOPEHHEM, TeHepUpPYeT CHUTHAIBI K TIOKYIKE B JieKaOpe
1992 r. (puc. 18.5). OO6paTuTe BHIMAaHHE HA TO, YTO BTOPOE YCIIOBHE IS
CUTHAJIa K TIOKYTIKE TaK)Ke BBITTOJHsIETCS (TIOCICIHINA U3 JHEH ¢ YCKOPEHH-
€M SBJISICTCS JTHEM C BEPXHUM YCKOPEHHUEM).

Ha mepBbIit B3I MOXKET ITOKa3aThCs, YTO JAOJDKEH OBITh CUTHAI K ITPO-
Jlake TIPH HU3KOM 3aKpbITUH B cepeaune mast 1993 r. (puc. 18.5). B xonie
KOHIIOB 3Ta IIeHa 3aKPBITHS HIDKE HAMMEHBIIIETO UCTHHHOTO MHHMMYyMa Ye-
ThIpEX TOCJEIHUX JHEW ¢ BEpXHUM YCKOPEHHEM, U MOCIEAHUNA U3 JHEU ¢
YCKOPEHHUEM SIBIISICTCS JHEM C HIDKHMM yCKopeHueM. JIoByIlka 3aKiroyaer-
Csl B TOM, YTO TIOCJIEHEE YTBEPKACHUE MOXKET OBITh BOCIIPHHATO KaK Ipa-
BUJILHOE TOJIBLKO 3aJIHUM YHMCIIOM. B TOT MOMEHT, Korjia Obiio 3adukcupo-
BaHO 3TO HU3KOE 3aKPBITUE PBIHKA, MOCIEAHUNA OMPE/ICIICHHBIA JIEHb C yC-
KopeHueM ObL1 Bee eme 4 mast 1993 r., a 3TO IeHb ¢ BEpXHUM YCKOPEHH-
eM. [lomMHHTE O TOM, YTO JIeHb C YCKOPEHHEM HE MOXET OBITh OIpeJesieH
npexne, yem mnpoiiger N1 neHs, Wik CoyCTs MSITh JHEW 7S HaIllero npuMe-
pa. K ToMy MOMEHTY, KOTJia Onpe/IeNieH MepBhIid U3 Tpex maickux 1993 r.
JTHEW ¢ HIDKHUM YCKOPEHUEM, BCE 3aKPBITHS PhIHKA OKa3bIBAIOTCSI BBIIIIEC HAU-
MEHBIIIET0 NCTUHHOTO MMUHUMYMa YEThIPEX MOCIEAHUX JHEW C BEPXHUM YC-
KOPEHHUEM.

DaKTHYECKH CUTHANIBI K IIPOIaKe HE BO3HHMKAIOT 110 2 HOSOps 1993 1.
(puc. 18.6) — cBoime 10 MecsneB ¥ 16 MyHKTOB IIEHBI Ka3HAYCHCKUX 00-
auraiuii ($16 000 Ha KOHTPAKT) MOCIIE CHrHala K mokymnke! B sToM yact-
HOM IpuMepe (pBIHOK, IepUoa M HAaOOp MapaMeTpoB) CHCTeMa padoTaia
BEJTUKOJICTTHO, BEUIOBMB TIOYTH JIBE TPETH TPOMAJIHOTO POCTA IIEH U HE CO-
BepIMB yOBITOUHBIX clieiok. OMHAKO CIICIyeT 3aMETHTh, YTO BEIOOP OoJice
HU3KOTr0 3HadYeHus a1 N2 (Hanpumep, 1, 2 wim 3) npuBell ObI 10 KpaifHeH
Mepe K OJTHOMY JIO)KHOMY CHTHAITy BO BPEMsI CHIIBHOTO «OBIYBETO» PBIHKA
koH1a 1992 r. — xonna 1993 r.

Kopotkast mo3utst, oTkpsitas B Hosiope 1993 r., mMKBHIUpOBaHA MPaK-
TUYECKH IO TOM ke 1eHe B ssuBape 1994 r. (puc. 18.7). Moxer mokasarb-
Csl, UTO CHTHAJI K MOKYIIKE B siHBape 1993 r. mosiBUiICS mo3:xe U npu Oosee
HU3KOM IIeHE, YeM MOXKHO OBIJIO OBl MPEANOI0KUTE MPH MEPBOM OETIIOM
B3rJIsAIe Ha rpaduk. U cHoBa 0OBSICHEHHE CBA3aHO C TeM (DaKTOM, UTO JTHH
C BEPXHUM YCKOPEHHEM OIpEAEIICHBI JIMIIb MOCTe TOro, Kak YCTaHOBJICH
HavyalbHBIA SHBAPCKUH MUK, YKa3aHHAs Ha TpaduKe TOYKa MOKYIKH OblIa
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Pucynok 18.5.

CUCTEMA ITPOBOA THA C YCKOPEHUEM (N2 = 4), TPA®UK 1:
HEIPEPBIBHBIE ®bIOYEPCHI HA KASBHAYEUCKHUE OBJINT'ALINN
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JameqaHns,  KPpHLIE WIDKKM 0503HAYAI0T AHKW © YCKOPeHMEM, Hanpaenesue CTpenok VLGERR
BART HANpABNEHWE YOKOPEHWA QHA.

NepBbIM JIHEM siHBaps 1994 r., B KOTOPBIi 1IeHa 3aKpBITUS MTPEBbICHIIA HaH-
OONBIIMI UCTUHHBIA MaKCUMYyM MPEAUIECTBYIONIMX YEThIpEX THEH ¢ HUKHUM
YCKOPEHHEM, U MPHU 3TOM TMOCIEAHUNA OMpPENETICHHbIH eHb C YCKOPEHHEM
ObUI JHEM C BEPXHUM YCKOPEHHUEM.

JlimaHas mo3unus OblUla 3aMEeHEHa Ha MPOTHBOIIOIOKHYIO MTPUMEPHO
MECsIII CIyCTs IIPY YMEpPEHHbIX noTepsx (puc. 18.7). 3ameTsTe, UTO B 3TOM
cllyyae TIOCIIe/IHUE YETBIPe JHS C BEPXHUM YCKOPEHHEM, MCIOJIb30BaHHBIC
JUTSL BBIYUCIICHHST TOYKH TIPOJIAYKH, OXBATBIBAIOT ITOYTH TOJTO/IA, TIPE/IIIECTBO-
BaBIIMX CUTHAIY K MPOJAaXe, U YePEeIyIOTCS ¢ MHOTOYMCICHHBIMH JHIMHU
HWKHEro yckopenus (puc. 18.6 u 18.7). DToT curHan k mpojaxke CHOBa
NPUBOJUT K TPOMATHOM MPHUOBLIN, TOCKOJIBKY CHCTEMa OCTAeTCsl B KOPOT-
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Pucynox 18.6.

CUCTEMA NIIPOBOA JHA C YCKOPEHUEM (N2 - 4), TPA®UK 2:
HEINPEPBIBHBIE ®bIOYEPCHI HA KASHAYEUCKHUE OBJIMT"ALIUA
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Fameyanua:  MmpHsie WTPWXM 050IHANAOT BHW © YEXOPEHMEM, Hanpasnexue cTReNoK yiadsl-
BAET HAMNPEBNEHWE YCKOPEHWA OHA,

KO TO3WIMU Ha MPOTSHKECHUH TIEPUOJI0B CHIDKEHUS IieH (peBpais-mapra
1994 r., xoneOaHus LICH B Y3KOM AMAla3oHE B aIllpelie-aBI'yCTe U CHIKE-
HUA IICH B CeHTI0pe-okTsa0pe (puc. 18.7 u 18.8). Ora mo3umnus, B KOHIIE
KOHIIOB, MEHSIETCSI Ha TTPOTHBOIOJIOKHYIO CITyCTs mpuMepHo 10 mecsieB u
6osee 11 MyHKTOB IIeHBI Ka3Hauehckux obymranuii (puc. 18.8). Bo3nukiias
B pe3yJbTaTe JJTMHHAS TTO3HINS YICPKUBAIACh HA TIPOTSHKEHUN TIOCIICTYTO-
IIETO 3HAYUTEIIFHOTO TMOBHIMIATEIEHOTO TPEHIA, KOTOPBIA BCe €€ TPOJI0-
JKaJICS B MOMEHT HAITUCAHUS 3TOW KHHUTH.

3a nmoka3zaHHBIM NEPUOJ B TPU C MOJOBUHOU roJa pe3yJbTaTUBHOCTD
CHCTEeMBI OblJIa BECbMa XOpOIIIEH: OHA 3apEeruCTpUpOBajIa TPH CIEIKU ¢ 00Jb-
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Pucynox 18.7.

CHUCTEMA IIPOBOA JHA C YCKOPEHUEM (N2 =4), TPAO®UK 3:
HEINPEPBIBHBIE ®bIOYEPCHI HA KASHAYEUCKHUE OBJIMI'ALIUN
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Famewanin,  KdpHse WIPHKK oB03HA4T G ¢ yoRopeHHer. HANPaaneHse CTRLenor ykas-
BAET HANPARNEHWE YOKOPEHMA IHA.

0¥ TPUOBLIBIO, OJTHY CACIKY C YMEPEHHBIMH YOBITKaMH M OHY TPHOIN3H-
TEJILHO 0e3yOBITOUHYIO ClIeNKy. YnTarenu, TeM He MEHee, JIOJDKHBI ocTepe-
raThCcst 000OIIEHHI OTHOCUTENEHO PE3YJIbTATHUBHOCTH CHCTEMBI, OCHOBAHHBIX
Ha 3TOM €JIMHCTBEHHOM TIpUMEpe OIHOTO PhIHKA W OJTHOTO Habopa mapa-
MeTpoB. B GonbIMHCTBE cilydaeB cucteMa He Oy/IeT JOCTUTATh TaKOW 3BE3-
JTHOW PE3yJbTaTUBHOCTH, Kakas MPOJACMOHCTPHPOBAHA B 3TOM IpUMEpE.
Hampumep, npu N2 = 3 (a He 4), 00¢ CIEIKHA CHCTEMBI IIPUHECITN ObI YOBIT-
ku (cMm. puc. 18.10, coorBercTByrommii puc. 18.6, u puc. 18.11, coorBeT-
cTByrOIIMi prc. 18.8).



Pucynox 18.8.

CUCTEMA ITPOBLOA JHA C YCKOPEHUEM (N2 = 4)., TPA®HUK 4:
HEINPEPBIBHBIE ®bIOYEPCHI HA KASHAYEUCKHUE OBJIMT'ALIUHN
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BamevaHus: KupHble Wwtpuxm 0603HavaloT oHKU C YCKOpEeHUeM. HanpasneHue cTpenok YyKasblBaeT
HanpasneHne YCKOpeHUsa OHS.




Pucynox 18.9.

CHUCTEMA TTPOBOSA JTHSI C YCKOPEHUEM (N2 = 4), TPA®PUK 5:
HEIIPEPBIBHBIE ®bIOYEPCHI HA KASHAYENCKHUE OBJINT'ALINN
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BameyvaHus:

W5

HanpaBrieHne yCKoOpeHUa OHA.

v

Moy

)‘KVIprIe LITPUXU 0603HavaloT OHU C YCKOpeHuem. HanpaBneHVle CTpPEeroK yka3biBaeT




Pucynok 18.10.

CUCTEMA ITPOBOA JTHA C YCKOPEHUEM (N2 = 3), TPA®UK 1:
HEINPEPBIBHBIE ®bIOYEPCHI HA KASHAYEUCKHUE OBJIMT'ALIUN
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BameuaHus:  YKvpHble WTpKXM 0003HAYaOT AHU C yCKOpeHeM. HanpaBneHune cTpenok
yKa3bIBaET HanpaBreHne yCKopeHns AHS. MNokasaHHble CuMrHarbl K MOKyrnKe u
npoaaxe creHepupoBaHbl Npy N2 = 3 1 He umetoT aHanoros npu N2 = 4.



Pucynox 18.11.

CUCTEMA ITPOBOA JHA C YCKOPEHHUEM (N2 = 3), TPA®UK 2:
HEINPEPBIBHBIE ®bIOYEPChI HA KASHAYENCKHUE OBJIMT ALIMH

BameyaHus:  YKvpHble WITPKXM 0003HAYaOT AHW C yCKOpeHeM. HanpaBneHune cTpenok
yKa3bIBaeT HanpaBreHne yCKopeHns AHS. MNokasaHHble curHarbl K MOKyrnKe u
npogaxe creHepupoBaHbl Npu N2 = 3 u He nmetoT aHanoroB npu N2 = 4.,
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CUCTEMA NOCJIIEAOBATEJBHOI'O
OTCYETA JHEHU C YCKOPEHUEM

Ba3oBbie kKOHIEeNnIuu

OTa cucTemMa TaKKe UCIONb3YeT JHU C YCKOPEHHEM B KaueCTBE KITFOYEBOTO
MCTOYHHMKA MH(OPMAIMH TP TeHEepaIuy TOPTOBBIX CHTHAIOB. B 3TOM cuc-
TEME Pa3BOPOTHBIE CUTHAJIBI TEHEPUPYIOTCS TP TOSIBICHUN OIPE/IEIIEHHO-
TO KOJIMYECTBA JTHEW C BEPXHUM YCKOPEHHEM, HE UEPEAYIOUIMXCS C JHAMU
HIKHETO YCKOPEHUS, U Ha00OpOT.

Omnpenenenus

JIHM ¢ BEepXHUM U HIDKHMM YCKOpEHHEM ObLIH ompeneneHsl B 1. 6. B mo-
MOJIHEHHE B OMMCAHUM JAHHOW CHCTEMBI UCHOJIB3YIOTCS CIEIYIOLIHE OIpe-
JIeTICHUSI:

Cuyerynk mokynku. CU4eTUYUK MOKYNKH aKTUBU3UPYETCS MPU MOITyYECHUH
Ka)J0r0 CUTHajia K npojaxe. CyeT HaUMHAETCS C HYJISI U BO3pacTaeT Ha
OJTHY €JJMHUILY TIPU OIPEIEICHUN HOBOT'O JTHS C BEPXHUM YCKopeHHeM. Cuer-
YUK OOHYJISIETCS, KaK TOJbKO BO3HUKAET JCHb C HWKHHUM yCKOpeHuem. B
pe3ysbTaTe CYETUMK MOKYIKU MPEACTaBIAeT KOJMUECTBO JHEH C BEpXHUM
YCKOPEHUEM, MEKIY KOTOPHIMU HE MOSBISUIUCH THU C HUKHUM YCKOPEHH-
eM. CUeTyHK MOKYTNKH 3aKphIBAETCSI IPU MOIYUESHUHU CUTHAA K TIOKYIIKE.

Cuyerunk npogazku. CUeTUuK MPOAAXKH AKTUBU3UPYETCS MPH MOJTyYEeHUH
Ka)XJIOr0 CUrHaja K moKymke. CyeT HauMHaeTcsl C HyJIs M BO3pacTaeT Ha OHY
€/IMHUILY TIPH OMpPENIEIIEHUH HOBOTO JIHS C HIDKHUM ycKopeHueMm. CyeTdnk
OOHYJISIETCS], KaK TOJIBbKO BO3HHUKAET JIEHb C BEPXHUM yCKOpeHHeM. B pesyiib-
TaTe CYETUYMK MPOAAKU MPECTABISAET KOJMUYECTBO JHEH C HIKHUM YyCKOpe-
HHEM, ME&XTy KOTOPHIMH HE TIOSIBIISUIUCH THUA C BEPXHUM ycKopeHueM. Cuer-
YUK MPOJAKU 3aKPBIBAETCS MPH MOJYYEHUHU CUTHAJIA K MPOJaXKe.

Toprosbie cCMTHAJIBI

Iokynka. 3akpbeIBaiiTe KOPOTKYIO MO3HIMIO M OTKPBIBAUTE IIMHHYIO, KOT-
Jla cYeTYMK MOKYNKH jgocturaer N2. [lomHHTE, UTO O BBINOIHEHHWH 3TOTO
YCIIOBHS He OYAET U3BECTHO, MOoKa He npoiaer N1 aeHp mocie N2-ro moc-
JIeIOBATEILHOTO JTHS ¢ BepXHUM ycKopeHueM. («IlocemoBaTenbHbIN) B TaH-
HOM CJTy4ae O3HA4aeT, YTO MEXJIY JHAMHU C BEPXHUM YCKOPEHUEM HE BO3-
HUKAET JHEW C HIDKHUM YCKOpPEHHEM. TeM He Meree, THU C BEPXHUM YCKO-
peHueEM He JOJDKHBI BO3HUKATH B IOCIIEI0BATEIHHBIC JTHU. )
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Cuayyaii mpoaaku. 3aKpbIBaiTe NJIMHHYIO NO3ULMIO U OTKPBIBAUTE KOPOT-
KYI0, KOTJ]a CYeTUHK Tpofaxku pocturaet N2. [loMHHUTE, 4TO O BBITOIHEHUU
3TOTO yCIIOBUS He OyIeT M3BECTHO, MoKa He mpoiaer N1 neHs mocie N2-ro
MOCIIEIOBATENILHOTO JHS ¢ HMKHUM yckopeHueM. («[lociemoBaTenbHbIN» B
JAHHOM CIIy4dae O3Ha4daeT, 9TO MEeXIy IHSMHU C HHKHUM YCKOPEHHEM HEe BO3-
HUKAeT JHEHW C BEpXHUM YCKOpeHHeM. TeM He MeHee, IHU C HUKHHUM YCKO-
peHuEM He JOJKHBI BO3HUKATH B MOCIIEOBATEIIbHBIC THU.)

IHopsaok eskeAHEBHOM MPOBEPKH

ExxenneBHO MpennmpuHUMAaNTE CIIeTyIONTue NeHCTBUS, YTOOBI CTCHEPUPOBAThH
TOPTOBBIE CUTHAJBIL:

[IpoBepsiiiTe, MOXKET X OBITH OTMpEJeNIeH B Ka4eCTBE JTHS C BEPX-
HUM WJIM HIDKHUM YCKOPEHHEM TOPIOBBIM J€Hb, UMEBIIHM MECTO 3a
N1 neHp m0 Tekymiero qHs (cM. cHOCKy Ha ctp. 608). (BcromuauTE,
YTO JICHb C YCKOPEHHEM He MOXKET OBITh OIpeJelieH 10 TOTO, KaK
3akpororcs N1 mHE# mocie mHs ¢ yckopeHueM.) Eciu aens onpene-
JIeH KaK JIeHb C BEpPXHUM yCKOPEHHEM, TO HeOOXOIUMO MPHOaBUTH
K CYETYMKY MOKYIIKH €JUHUILY B TOM CIydae, KOIrJa CUETYUK MOKYII-
KM aKTUBH3WPOBaH (T.€. TEKyIas MO3HIIUS SBIIETCS KOPOTKOH); B
MPOTHUBHOM CIIydae CIeIyeT OOHYIHUTh CUETUUK Tponaxu. (JInbo
CYETYHK MOKYIIKH, JINOO CYETUHK MPOAAXKH B JTFOOOH MOMEHT OKa)KeT-
Cs aKTUBHBIM B 3aBHCHUMOCTH OT TOTO, SIBIICTCS JIM TEKYIIasl MO3H-
WS JUTMHHON WM KOPOTKOM.) Eciu neHb ompeneneH Kak IeHb ¢ HIDK-
HUM YCKOpEHHEM, TPpUOaBbTe CIUHUIY K CUCTUYUKY MPOJAXKHU B TOM
ciydae, KOrja aKTUBEH CUETUHMK MPOJAXH (TEKyIIas MO3UIIUS SBIIS-
€TCsl JUIMHHOW); B IPOTUBHOM Cily4ae OOHYJIMTE CUCTYUK MOKYIIKH.

Ecnu cueTynk MOKYNKU aKTHBU3WPOBaH, IPOBEPhTE, CTaJT JIH OH pa-
BeH N2 nocne mara 1. Ecnu 310 Tak, 3aKkpoiTe KOPOTKYIO TO3UIIHIO,
OTKpOWTE IIMHHYIO, 3aKpONTE CUETUMK MOKYNKH M aKTUBH3UPYHTE
CYETUUK MPOJAXKH.

Ecnu cuetynk mponaku akTUBU3UPOBAH, MPOBEPHTE, CTAI JIM OH pa-
BeH N2 mocne mara 1. Ecau 310 Tak, 3akpoiiTe JIHMHHYIO HO3ULHUIO,
OTKPOWTE KOPOTKYIO, 3aKPONTE CUETUUK MPOJAXKH U aKTUBU3IUPYIA-
T€ CYETUUK IMOKYIIKH.

Iapamerpsl

NI1.

ITapameTp, UCIIOAB3YyEMBIN ISl ONPENEIICHUS JHEH C yCKOPEHUEM.

N2. KonudecTBo MOCIeT0BATENBHBIX THEH ¢ YCKOPEHUEM, HEOOXOTMMBIX

IUIS TCHEepaIliy CUTHaja.
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Cmmcox HaAGOpOB napaMeTpoOB

B Tabn. 18.3 npencrasnen npumep crnrcka HaOOpoB mapaMeTpoB. Yurare-
JI1 MOTYT MCIIOJIb30BaTh 3TOT CIHUCOK B JAHHOM BUJE WM U3MEHUTH €r0 IO
CBOEMY KEJIAHUIO.

Ta6auuna 18.3. CIMCOK HABOPOB
ITAPAMETPOB
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HNnmocTpupoBaHHbIi HpUMeEp

Puc. 18.12-18.16 wimocTpupyIOT CUTHaNBI, CTEHEPUPOBAHHBIE CHCTEMOM
MOCJIeI0BATENIbHOTO OTcUYeTa JHel ¢ yckopeHueM npu N1 =5 u N2 = 3.
CucreMa MeHSET NO3UIHIO C JJIMHHONW Ha KOPOTKYIO BCSKHIA pa3, KaK MOsB-
JISIFOTCST TPU MOCIIEAOBATENBHBIX JTHS C HKHUM YCKOPEHUEM, U C KOPOTKOM
Ha JUIMHHYIO — BCSIKHH pa3, KaK MOSBIIAIOTCS TPH MOCIEI0BATEIbHBIX AHS C
BEPXHUM YCKOpEHUeM. [lomnume o0 mom, 4mo mop2oeblii cucHanl He 6yoem
NOYYeH 00 NAMO20 3aKPbIMUs NOCLe MPembe2o NOC1e008amenNbHO20 OHsL C
yCcKOpeHuem, HOCKOIbKY OeHb C YCKopeHuem He onpeoeiien 00 N1 OHs
nocne e2o nosgnenus (N1 =5 6 smom npumepe).

[lepBblif mOKa3aHHBIA CUTHAT — Mpojaxa B okTaope 1992 r. — Ha-
XOAMTCS] HEAJIEKO OT BaYKHOT'O MUHHUMYMA PBIHKA, IOCTUTHYTOTO B CIIEIYIO-
nieM mecse (puc. 18.12). Dta no3unus 3aMeHeHa Ha IPOTHUBOMOJIOKHYIO
JIBa Mecsla CIyCTd ¢ YMEPEHHbIMU MoTepssMu. CUrHall K MOKYIIKE B JIeKa0-
pe 1992 r. npuBOJMT K CYIIECTBEHHOW NMPHOBLIM, HO MO3UIIMS MEHSETCS Ha
KOpPOTKYI0 BOJM3M HA majaeHus 1eH B Mae 1993 1. (puc. 18.12 n 18.13).

Heynaunsiii curnan x npogaxke B Mae 1993 1. Obln pa3BepHYT ¢ yMe-
peHHbIMH noTepsiMu B utoHe 1993 r. (puc. 18.13). ITocne aToro cucrema
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OCTaBaJlach B JJIMHHOM MO3UIMH HA MPOTSHKEHUH BCETO OCTABIIErOCs Nepu-
oJla «OBIYBETO» PHIHKA, PAa3BEPHYBIIHCH B KOPOTKYIO IMO3UIHMIO 1 HOSOPS,
MNPUMEPHO Yepe3 JBE HeJelu Moclie MUKa 1eH B okTsa6pe 1993 r.
(puc. 18.13). HosiOpbckuii cUTHA K TIPO/IaXKe, KaK Ka)KeTCsl, MOSBIIICTCS Ha
YETBEPTOM JHE HW)KHETO YCKOpeHHs. TeM He MeHee, 9Ta TOYKa Ha CaMOM
JieIie SIBJIICTCS THEM, KOTJa TPETUH JIeHb ¢ HWYKHUM YCKOPEHUEM Y)KE OII-
peneneH.

Curnai k npojaaxe B HosiOpe 1993 r. cHOBa IPUBOJIUT K OOJIBIION TTPH-
OBLTH, ITOCKOJIBKY CHCTEMA OCTACTCS B KOPOTKOW MO3HMIIMU Ha MPOTSHKCHUU
BCETO IIeproAa CHIKEHHUS IIEH A0 JTHA, JOCTUTHYTOro B Mae 1994 r., pas-
BEPHYBILUCH B JJIMHHYIO MO3UIHMIO B UioHe 1994 1. (puc. 18.14). Dta cnen-
Ka, KaK ¥ TOCIEIYIONIHEe IBE, BO3HUKIINE B TIEPUO]] TOPTOBJIM B OTpaHUYCH-
HOM IICHOBOM JMialia30He, IPUBOUT K YOBITKAM OT MaJCHBKUX J0 YMEPEH-
HbIX (puc. 18.15). Koner 3Toro meproaa TOproBiid B IUala3oHe COBIaaa-
eT ¢ 0e3yOBITOYHBIM CUTHAJIOM K TIpoake B ceHTsA0pe 1994 r. (puc. 18.15).
[Tocnennsisi moka3aHHasi cieiKka — IMOKyINKa B nekadpe 1994 r., koropas
JIOBUT MPOJOJKUTEIBHBIN POCT IieH (puc. 18.16).

3AK/IIOYEHHUE

B a10i1 T71aBe ObUTH TIpeCTaBIeHbI HEKOTOPBIE OPUTUHATIBHBIE CUCTEMBL. JTH
CHCTEMBI BIIOJIHE JKU3HECTIOCOOHBI M B MUCXOIHOM BHE. TeM He MeHee, Yu-
TaTeIM MOTYT 3aXOTETh MOIKCIEPUMEHTHPOBATH C UX MOTU(PHUKALUSIMH, KO-
TOpble OyAyT MCHOIb30BaTh JTAaHHBIE CUCTEMBbI B KaUeCTBE sijipa 0ojiee ClIoXK-
HBIX 10J1X0710B. OJTHAKO HEMOCPEICTBEHHAs 1ENIb 3TOU IJ1aBbl COCTOsIA HE
B TOM, 4TOOBI MPEUIOKUTh YUTATEISIM OIPEICTICHHbIE TOPTOBbIE CHCTEMBI.
I'maBa GbuL1a HamMcaHa AJsl TOTO, YTOOBI MPOUJLTIOCTPUPOBATh, KAK OCHOBHBIE
KOHLIEMIIMU TEXHUYECKOTO aHallu3a MOTYT TPaHC(POPMHUPOBATHCS B CUCTEMBbI
urpel Ha Oupske. KonnuecTBO BO3MOXKHBIX CHCTEM, KOTOPBIE MOTYT OBITh
CKOHCTPYMPOBAHBI Ha OCHOBE TEXHHMUYECKUX CXEM M KOHLETIHH, YK€ 00CyK-
JEHHBIX B 3TON KHUTE, OTPAaHUYEHO Pa3Be YTO BOOOPaKEHHUEM UNTATEIS.



Pucynox 18.12.

CHUCTEMA ITOCJEJJOBATEJIBHOI'O OTCUYETA JTHEA
C YCKOPEHUEM, I'PA®UK 1: HEIIPEPBIBHBIE
ObIOYEPCHI HA KASHAYEUCKUE OBJIUT AIIUN
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BameuvaHus: KupHble WwWTpuxm 0603HavaloT AHU C YCKOpeHneM. HanpaeneHve cTpernok YKa3blBaeT
HanpaslieHne YCKOPeHUs OHS.



Pucynoxk 18.13.

CHUCTEMA NNOCJIEJTOBATEJIBHOI'O OTCYETA /IIENA
C YCKOPEHHMEM, I'PA®MUK 2: HEITPEPBIBHBIE ®bIOYEPCbHI HA
KA3ZHAYEUCKHUE OBJIMTI" ALIN
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BamevaHus: YKupHble Wwtpmxm 0603HavalT oHuU ¢ YCKOpEeHUeM. HanpasneHue cTpenok YKasblBaeT
HanpasneHne yCKoOpeHua aHA.



Pucynox 18.14.

CUCTEMA MOCJIEJOBATEJILHOI'O OTCYETA JTHEM
C YCKOPEHUEM, I'PA®UK 3: HEIIPEPLIBHBIE ®bLIOYEPCHI HA
KASHAYENUCKHUE OBJINT AN
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Bameyarus:  YKupHble WTpyxy 0603HaYatoT AHN C yCKOpeHneM. HanpaBneHne cTpernok ykasbiBaeT
HanpaBneH1e YCKOPEHUS OHs1.



Pucynox 18.15.

CHUCTEMA MOCJEJJOBATEJBHOI'O OTCUETA JTHEN
C YCKOPEHUEM, I'PA®UK 4: HEIIPEPLIBHBIE ®bIOYEPCHI HA
KASHAYEUCKUE OBJIUNT' AN
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BameyvaHus:  YKupHble WTprxm 0603HaYaloT OHM C yCKopeHueM. HanpaBneHue CTpenok ykasbiBaeT
HanpaBneHve YCKOPeHNs OHS.
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KA3HAYENCKHUE OBJIUT ALIUMA

Pucynok 18.16.

CHUCTEMA IOCJEJJOBATEJBHOI'O OTCUYETA JTHEN
C YCKOPEHHMEM, I'PA®UK 5: HEITPEPBIBHBIE ®bIOYEPCHI HA
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BameyvaHusi:

T

¥
Mar

pr

XKupHble WTprxm 0603HaYatoT AHK C yckopeHneM. HanpaeneHve cTpenok ykasbl-
BaeT HanpaBneHne YCKOPEHUsT OHSI.



19 Bei0op Hanay4vyimux
(GbIYEPCHBIX
IEHOBBIX PSJAOB IJIs
KOMIILIOTEPHOIO
TECTUPOBAHUS

Tpeiineprl, UCTIOIB3YIOIIME TOPTOBBIE CUCTEMBI W KEJAIONue MPOBEPUTH
COOCTBEHHBIE MJICH Ha UCTOPUYECKUX JIAHHBIX, BCET/IA CTATKUBAIOTCS C 0OJTh-
VM TIPETSTCTBUEM: OTPAaHUTICHHBIM BPEMEHH JKU3HU (PBIOYECPCHBIX KOHTPAK-
TOB. B MpOTHBOMONI0KHOCTH (POHIOBOMY PBIHKY, TJI€ JIt00ast akius Mpe/-
CTaBJieHA €JMHCTBEHHOM IIEHOBOW cepueil, OXBaThIBAIOIIEH BECh TECTOBBIN
MEepPHO/I, Ha PhIHKE (PBIOYEPCOB KAXIBIH PHIHOK IMPEJICTaBIEH MOCIIEI0BA-
TEJIBHOCTBIO CPOYHBIX KOHTpakToB. [Ipenmaraempie pemieHus 3TOM mpooiie-
MBI HEU3MEHHO SIBIIIIOTCS TIPEIMETOM MHOTHX CTaTed M XKapKUX JUCKYCCHIL.
AKTHBHOE OOCYKJeHHE JaHHON MpoOJIeMbl TPUBEIO K HEMAJIOW MyTaHUIIE,
YTO BHUJIHO U3 UCTIOJIB30BAHUS UJIEHTHYHBIX TEPMUHOB 11 OMUCAHUS Pa3iny-
HBIX TUIIOB IIEHOBBIX cepuil. Jlema obcTosaT naxe emé Xyxke, Belb M0 dTOMY
MpeaMeTy MPEeCTaBICHO TaKoe KOJWYECTBO JIOKHOW HMHGOpPMAIlUU, YTO
MHOTHE YYaCTHUKHU PHIHKA CETOJIHS BEPST B TEOPUH, SIKBUBAJICHTHBIE UJIEIM
0 TOM, YTO 3eMJIS IIOCKAs.

Cy1iecTByeT 4eThIpe OCHOBHBIX THIIA IIEHOBBIX CEPHI, KOTOPHIMH MOX-
HO TI0JIb30BaThes. OnpeneseHus, MPEeUMYIecTBa U HETOCTATKUA KaXKJIOTO U3
HUX ceivac 1 OyayT oOCyKIaTbCsl.

HNCHOJIB30BAHUE HEHOBBIX TAHHBIX
ITO OTAEJBHBIM ®bIOYEPCHBIM KOHTPAKTAM

Ha nepBblit B3rJ1s11 HAWTYYILIMM ITyTEM MOXKET MOKa3aThCsl IPOCTOE UCIIONb-
30BaHHE IICH Ha KOHTPAKTHI 0e3 Kakux-Iubo npeodpazoBanuii. OgHaKo ¢
TaKHUM I1IOAXOO0M CBA3aHBbI IBE€ OCHOBHBIC HpO6J'ICMI>I. BO—HepBLIX, €CJIN BBI
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TECTUPYETe CUCTEMY Ha 3HAUUTEIHLHOM OTpE3Ke BPEMEHH, MOJIEIHPOBAHUE
KaXJI0TO0 U3 PBIHKOB OyJIeT TpeOoBaTh OOJIBIIOIO KOJMYECTBA IICHOBBIX Ce-
pHil IO OTIENBbHBIM KOHTpakTaM. Hanpumep, 15-roquuHsiii TecT, IpUMEHEH-
HBIA K TUIIMYHOMY PBIHKY, MOTpeOOoBai Obl HCIIOJIb30BaHUS MpUMEpPHO 60-
90 oTnenbHBIX cepuil LIeH Ha KOHTPakThl. bosee Toro, mpu MCMoib30BaHUN
CepHii OTJETBHBIX KOHTPAKTOB TpeOyeTcs cOo3/1aTh ajrOPUTM JCHCTBHIA, KO-
TOpBbIE HEOOXOJMMO MPEANPHHUMATh B TOUKAX 3aMEHBI OJIHOTO KOHTPAaKTa
npyruM. Hanpumep, BIosHe BEpOSITHO, UTO Ballla TOProBasi cuctema OyneT
MMETh KOPOTKYIO MO3HULMIO B CTAPOM KOHTPAKTE U JUIMHHYIO MO3ULHIO B HO-
BOM, ¥ Ha00OPOT. DTU MPOOIIEMBI IPEOIOIUMBI, HO OHHU JINAIOT HCIIOJb-
30BaHME CepUil OTAEIbHBIX KOHTPAKTOB B HEKOTOPOM CMBICIIE HEYAOOHBIM
HOAXOOM.

HeynobctBa, cBA3aHHBIE C HCIIOIb30BAaHUEM OTAEIBHBIX KOHTPAKTOB, HE
SIBIIAIOTCS, OJHAKO, TIaBHOU mpodaemMol. OCHOBHOM HEIOCTATOK CepUil OT-
JENIbHBIX KOHTPAKTOB COCTOMT B TOM, YTO MEPHOJ BBICOKOH JIMKBHIHOCTH
OOJIBIIIMHCTBA KOHTPAKTOB OYEHb KOPOTOK — HAMHOT'O KOPOYE MPOJIOIIKH-
TENTbHOCTH CYIIECTBOBAHUSI KOHTpaKTa. UTOOB! YBUIIETh CTENEHb BaKHOCTH
9TOM MpoOJIEMBI, pACCMOTPUTE TpadUKH (PHIOYSPCOB, N300pAKAIOIIUE T10-
BEJICHHE IICH 3a TOJ /10 CpOKa MCTEYEHHUs KOHTpakToB. Ha GonmbprmHCTBE
PBIHKOB TOProBasi aKTUBHOCTH CKYyJIHA MJIM BOBCE OTCYTCTBYET IO T€X TOp,
MOKa CPOK MCTEYEHMS] KOHTPAKTOB HE COKpATHTCS IO KpailHeill mepe 10
IIECTU-BOCHMHU MecsiiieB. Ha MHOTHX phIHKaX KOHTPAKThI HE TOCTUTAIOT 3HA-
YUTEIbHON JIMKBUAHOCTHU BIUIOTH JIO TIOCJIEAHUX MSATH-IIECTH MECAIEB TOP-
TOB TI0 HAM, a MHOTJIa U MEHbIIe. JTa mpobiema Oblia MpOUIUTIOCTPUPO-
BaHa B 1. 12 (puc. 12.1-12.3). OrpaHu4eHHOCTh MPOMEXKYTKAa BPEMEHU
JIMKBHUTHOM TOPTOBJIHM IO OTJIEJIbHBIM KOHTPAKTaM O3HAyaeT, uTo Jr000il Me-
TOJl TEXHUUYECKOTO aHallN3a, YUUTHIBAIOLINM TaHHbIE OoJiee YyeM IIecThMe-
CSIYHOM JTaBHOCTH (YTO BEPHO ISt BCETO CHEKTpa J0JTOCPOYHBIX METO/OB),
HE MOXeET OBbITh MPUMEHEH K CepHUsiM OTHENbHBIX KOHTPAKTOB. Takum 00-
pa3oM, HCKII0Yasi pa3Be YTO KPATKOCPOUHBIX TPEHAepOB, MCIIOIb30BaHUE
CepHil OTJETHHBIX KOHTPAKTOB OKa3bIBAETCSl HEXKU3HECTIOCOOHBIM myTeM. U
3TO HE MPOCTO CIy4aill 4pe3MepHOM CIOXKHOCTH IOJX0Ja, a, CKopee, He-
BO3MOJKHOCTh €0 HCIOJIB30BaHUS 10 MPUYUHE OTCYTCTBUS HEOOXOIUMBIX
JTAHHBIX.

BJINKAUIIIUE ®bIOYEPCHBIE KOHTPAKTHI

TonpKko 4TO ONMMCaHHbBIE MPOOIEMBI UCTIONB30BAHUS CEPHA OTIEIBHBIX KOH-
TPAKTOB MPHUBOAT K MOCTPOCHUIO PA3ITUYHBIX COMPSKEHHBIX IIEHOBBIX Ce-
puii. B xauecTBe Hanbosee OOLIEro MOIX0/1a TOYTH MTOBCEMECTHO HCIOJb-
3YIOTCSl TaK Ha3bIBaeMble «OmmKaiime (prodepcHble KOHTPAKThD. L{eHoBbIe
CEpUH BBICTPAUBAIOTCS TaK: Oepercst OT/eNbHasE KOHTPAKTHAs CEPHsl BIUIOTh
JI0 ee UCTeUEHUsI, 3aTeM K Hell 100aBIISIOTCS LIEHOBBIE IaHHbIE IO CIIE/TyT0-
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1eMy KOHTPAKTy JI0 €r0 ucmeyueHus 1 T.J. DTOT IOAXO0J MOXKET ObITh HOJIe-
3€H IpU NOCTPOSHHUH JOJTOCPOUYHBIX IpadUKOB IIEH Ui MPOBEACHUS Tpa-
(uveckoro aHaan3a, HO OH He UMEET HUKAKOW IIEHHOCTH C TOYKHU 3PEHUs
MOJTyYEHHUsI LICHOBBIX PAAO0B, KOTOPhIE MOYKHO HCIIOJIB30BaTh ISl KOMIIbIO-
TEPHOT'0 TECTUPOBAHMSI TOPTOBBIX CHCTEM.

[Ipo6rema ucnonbp3oBanus cepuil OamKalimMx (bproUYepPCHBIX KOHTPAK-
TOB CBSI3aHA C TEM, YTO CYIIECTBYIOT LIEHOBBIE Pa3pbIBbl MEXIY HUCTEKAlO-
IIMMU ¥ HOBBIMHU KOHTPAaKTaMH, U JOBOJBHO YacTO OHU MOTYT OBITh CyIIe-
CTBeHHbIMH. Hampumep, npenanonoxum, 4To HIOJIbCKUNA KOHTPAKT Ha Ky-
Kypy3y ucrekaet rpu 1ere B $3,00 1 4To TOpru 1o clieayromemMy KOHTPaK-
Ty (CeHTIOphCKOMY) 3aKkpbiBatoTCs Ha ypoBHEe $2,50 B TOT e aeHb. [Ipea-
MOJIOKHUM, YTO Ha CIEIYIOLIUI JeHb LieHa Ha KYKYypy3y C OCTaBKOW B CEH-
TA0pe coBepIIaeT MaKCHMaJlbHO BO3MOXKHOE ABIKEeHHE BBepX ¢ $2,50 mo
$2,62, 4TO MPUBOJUT K OCTAHOBKE TOPIOB IO JaHHOMY KOHTpakty. Lle-
HOBBIE CepUH OMIKANIINX (PbIOUEPCHBIX KOHTPAKTOB MOKAXKYT TaKUE YPOB-
HH 3aKpBITHS Ha 3TUX JIBYX CICAYIOMIUX oauH 3a apyrum aasx: $3,00 u
$2,62. JIpyrumu cioBamu, rpaduk OMMKaiMX (HbIOYEPCHBIX KOHTPAKTOB
OyzeT noapazymeBarh CHIDKEHHE Ha 38 LIEHTOB B J€Hb, KOT/Ia JUIMHHBIE TIO-
3ULIMU TIPUHECTH TPUOBLIb (2 KOPOTKHE — YOBITOK) M3-3a PE3KOT0 MOIbE-
Ma 1eH Ha 12 1eHToB. DTOT mpuMep HU B KOEM Cilydae He MCKYCCTBEH-
HbIA. BbUI0 OBl HECNIOKHO HAMTH MOAOOHBIE HKCTPEMANIbHBIE CUTYallMd B
peasibHO 11eHOBOM ncTopuu. bonee Toro, naxe eciu TUIMMYHBIE UCKaXe-
HUS HA CTBIKaX KOHTPAKTOB HE TaK BEJIHKH, BAXKHO TO, YTO MPAKTHYECKU
BCEr/Jla MPHUCYTCTBYET HEKOTOPOE MCKAXEHHE, U KyMYJSTHUBHBIA 3PPeKT
ATHUX MOTPELTHOCTEH MOT Obl CBECTH Ha HET PE3YJIbTaThl JIIOOOr0 KOMIIbIO-
TEpPHOTO TECTa.

K cuactbio, HeMHOTHE Tpeiieppl HCHONB3YIOT TUIT LIEHOBBIX cepuil OJH-
KaUIIX (PbIOYEPCHBIX KOHTPAKTOB JIIsl KOMITBIOTEPHOT'O TeCTUpoBaHus. [IBa
QIbTEPHATUBHBIX CIIOCO0a COETUHEHMS IIEHOBBIX JaHHBIX MO OTAEIbHBIM
KOHTpaKTaM, ONHCaHHbIE HUXKE, CTAIM TEM IMOJIX00M, KOTOPBIA HCIIOb3Y-
eT OOJIBIIMHCTBO TPEUIEPOB, JKENAIONINX MPUMEHSITh €IMHCTBEHHYIO 1IEHO-
BYIO CEpHIO JIJISl KQXKJI0TO PhIHKA MPU TECTUPOBAHUU CUCTEM.

®BLIOYEPCHBIE IEHOBBIE PSIBI
C IOCTOSIHHBIM CPOKOM JIO UICTEYEHMUS
(«(BECCPOYHBIE»)

«beccpounbie» (Pproyepchl CTPOATCS KaK CEpUU LIEH Ha KOHTPAKThI, CPOK 10
HCTEUYEHHs KOTOPhIX He M3MeHsieTcs. MexOaHKOBCKUI BaJIOTHBIA PHIHOK U
JlonnoHckast Ouprka METAJJIOB MPEACTABISAIOT CO00M peasibHble MPUMEPHI
LIEHOBBIX CEPHI C MOCTOSIHHBIM CPOKOM JI0 McTeueHusi. Hanpumep, neHo-
BbIE JIaHHBIE IO TPEXMECAYHbIM (hopBapaM Ha IIBEHIAPCKUM (paHK mpe-
CTaBJISIIOT COOOM KOTHUPOBKH IIBEHIIAPCKOTO (PpaHKa C pacyeTaMu yepe3 TpH
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MecsIa TI0Cie KaK/I0To IAHHOTO JTHS B CEpUU. JTO OTIIMYAETCs OT CTaHzap-
THOTO aMEPUKAHCKOTO (hBIOYEPCHOTO KOHTPAKTA, MPEAIoararniero Gpuk-
CHPOBaHHYIO JIaTy pacueToB (MM TIOCTaBKH).

Beccpounsie cepun MOTYT OBITH MOCTPOCHBI HA OCHOBAHUH LIEHOBBIX
JTAHHBIX TI0 (PHIOYEPCHBIM KOHTpPAKTaM C IOMOIIbIO MHTEprossiiuy. Harmpu-
Mep, eciii ObI MBI BRIYUCIISUTN 90-1HEBHBIE Oeccpodnbie cepur, 1 90-mHeB-
HBIN TIOCTOSTHHBIN CPOK /10 UCTEUEHHs TIPUXOIUIICS Obl B TOUHOCTH HA OJIHY
TPETh PACCTOSHUS MEKIY CPOKaMHU UCTEUEHHUs IBYX OMMKAMIIMX KOHTpakK-
TOB, IIeHa OECCPOUYHOTO (Phrouepca UcCUUCIAIach Obl Kak CyMMa JIByX Tpe-
TEeH 1eHbl OMMKANIIero KOHTPaKTa U OJJHOM TPETH LIEHbI CIETYIOUIEro KOH-
Tpakra. [To Mepe Harero npoABMKEHUSI BO BpEMEHU OJIMKAMIINI KOHTPaKT
OyzeT BeCUTb MEHbIIE, HO BEC CIEAYIOIIEro KOHTpakTa OyAeT MpoIopIHo-
HaJbHO BO3pacTaTh. B KOHIE KOHIIOB OJMXaHIIMA KOHTPAKT MOAOUIET K
JlaTe CBOETO MCTECUYCHHsI M TEPEeCTaHET UCIOIh30BaThCS B BBIYMCICHUSX, a
IeHa 6eccpovHOro (hprodepca OyAeT OCHOBBIBATHCS HA MHTEPIIOJISAINH IICH
JIBYX TIOCIIEAYIONINX KOHTPAKTOB.

B xadectBe Oosiee OAPOOHOTO TIpUMEpPa PACCMOTPUM TOPSIIOK BBIYKC-
JIEHWsI IIEHOBOW CEpUU C TIOCTOSTHHBIM CPOKOM JI0 UCTeueHusi, paBHbIM 100
THSIM. B kadyecTBe MCXOMHBIX JTAaHHBIX OyJeM HCIIOJIb30BaTh (hbIOYEPCHl Ha
mBeinapckuii ppank. CymecTBYIOT (hbI0YEpPCHBIC KOHTPAKThI Ha IIBEHIap-
CKkuii ppaHK ¢ pacueramMH B MapTe, MIOHE, CEHTIOpe M ackadope. UToObI
MIPOMJUTIOCTPUPOBATh METO BBEIYUCIICHHUS TIEHBI (DhIOYEPCOB C TTOCTOSHHBIM
CTOAHEBHBIM CPOKOM JI0 MCTEUEHHUs, MPEJICTABUM, UYTO TEKyIlas JaTa —
20 sHBaps. B aToM cirydae mepuo IMHOM B ¢To AHEH 3aBepmmtces 30 amn-
pensi, MeXKy JaTaMU UCTEUYEHHUs] MapTOBCKOTO M MIOHBCKOTO KOHTPAKTOB.
[IpeanonoxkuMm, 4To MOCHENIHUN JIEHb TOPrOB MO 3THUM ABYM KOHTpPaKTaMm
npuxoautcs Ha 14 mapta u 13 utoHA cooTBETCTBEHHO. TakuMm obOpazom,
30 ampens HacTymaeT uepe3 47 AHEH Mocie MOCIeIHEro JHS TOPTroB M0 Map-
TOBCKOMY KOHTPAaKTy ¥ Ha 44 JTHS paHbIIIe TOCSIHETO JHS TOPTOB 110 UIOHb-
CKOMY KOHTpakTy. UTOOBI BHIYMCIUTH IIeHY OSCCPOYHBIX (PhIOYEPCOB Ha
20 stHBapst HEOOXOIUMO YCPEIHUTh KOTUPOBKHA MAapTOBCKOTO M MIOHBCKOTO
KOHTPaKTOB Ha IBeHnapckuil ppank Ha 20 ssHBapsi, B3BELICHHbIE B 00paT-
HOM MPONOPLUH K PACCTOSHUIO UX JaT UCTEUCHUS OT «JIaThl UCTEUEHUSD Oec-
cpounoro ¢rrodepca (30 ampens). Takum oOpazom, eciu Ha 20 stHBaps TIeHA
3aKpBITUS MAPTOBCKOTO KOHTpakTa coctaBiger 51.04, a neHa 3akpbiTus
HUIOHBCKOTO KOHTpakTa — 51.77, To 1ieHa 3aKpbITHS (BIOYEPCOB € TTOCTO-
SITHHBIM CPOKOM J10 UcTeueHus:, paBHbIM 100 aHAM, OyIeT cleayrome:

44 a7
ﬁtﬁl, 04) + ﬁ{m,?ﬂ =5142 .

3ameTbTe, 4To 001mas popmysa JUist BECOBBIX KOA(D(HUIIMEHTOB, UCIOIb30-
BaHHAas JUIs KaKJOW [IeHbl KOHTPAKTa TaKOBa:

C,-F E-C
We=eg-cc Wrc=¢



rnre  C — KOJIMYECTBO AHEW 00 UCTECYEHHUS ONIMKANLIEr0

KOHTPAKTa,

G — KOJIMYECTBO JHEH 10 UCTEUEHHUS CIEIYIOETO
KOHTPAKTa,

F — BEJIMYMHA TIOCTOSHHOTO CPOKA 10 UCTEUCHHUS
«0eccpovHOil» cepru, BRIpaKEHHAS B THSX,

W, — BeC KOTHPOBKH IIEHBI ONIKAIIIET0 KOHTPAKTA,

W, — BEC KOTHPOBKH LIEHBI CIEAYIOET0 KOHTPAKTA.

Takum oOpa3om, Hampumep, Beca s MapTOBCKOW M HIOHBCKOU
KOTHUPOBOK, KOTOpble OYyAyT UCHOJAB30BaThCs 2 MapTa s
BBIYUCJICHUS IIeHbl (bployepca C TMOCTOSHHBIM CPOKOM [0
ucreueHus, paBHeIM 100 qHAM, OKaXKyTCsI CIEAYIOIUMU:

103-100 _ 3.
103-12 91

Bec ) 100-12 _88
HIOHBECKROH KOTHPOBKH = 103-12 = 1

Bec MapTOBCKOH KOTHMPOBKM =

[To mepe Hamrero ABM)KEHHS BO BPEMEHHU ONIKAWIINN KOHTPAKT BECHUT BCe
MEHBIIIE U MEHBIIIE, @ BEC CIEAYIOUIETO 32 HUM KOHTPAKTa MPONOPIHOHATb-
HO Bo3pacTaeT. Korja cpok 10 MCTEUEHHsI MIOHBCKOTO KOHTpPAKTa CTaHET
paBubiM 100 nHsM, HeHa GeccpOoUHBIX (QBIOUYEpPCOB OyIeT MPOCTO paBHA
KOTHPOBKE MIOHBCKOTO KOHTpakTa. [locienyrommue 1eHsl OeccpodHbIx (pro-
4epcoB OYIIyT OCHOBBIBATHCS HA YCPEAHEHUH B3BEIICHHBIX I[€H HIOHBCKOTO
1 CEHTAOPHCKOTO KOHTPaKTOB. Takum crmocoOoMm OyaeT mocTpoeHa OJlHA
HeTpephIBHAS IIEHOBAasI CEPUSL.

BeccpouHbie 11eHOBBIE CEpUU YCTPAHSIOT MIPOOJIEMY 3HAUYUTENHHBIX IIEHO-
BBIX Pa3phIBOB B TOUKAX 3aMEHBI KOHTPAKTOB U SBJISIFOTCS 3HAUYUTEIBHBIM yITyd-
IIIEHNUEM TI0 CPaBHEHHIO C IICHOBBIMH CEPHSIMA OMMKaUIINX (DBIOYEPCHBIX KOH-
TpakToB. TeM He MeHee, y 3TOTO THIIa IIEHOBBIX CEepHil eCTh OOJIbIINE HEIO-
CTaTKH. /[14 Hadana Hy>KHO MOJYEPKHYTh, YTO HUKTO HE MOXET TOProBaTh Oec-
CpOYHBIMH (PBIOUEPCAMH, ITOCKOJIBKY OHH HE COOTBETCTBYIOT KAKOMY-TO peallb-
HOMY KOHTpakTy. Eime 6osee cephe3HbI HEOCTATOK TAKUX CEPHil COCTOUT B
TOM, 9YTO OHH HE CITOCOOHEI OTpaKaTh dPPEKT UCTCUCHHSI BPEMEHHU, KOTOPBIH
MIPUCYTCTBYET B peasbHBIX (PhIOUEPCHBIX KOHTPAKTaX. ITOT HEAOCTATOK MOXKET
MIPUBECTH K 3HAYUTENHbHBIM HCKaXEHUSIM, B YACTHOCTH HA TOBApHBIX PBIHKAX C
BBICOKMMH M3/I€pP KKaMH 110 TPAHCIIOPTUPOBKE U XpaHEHUIO TOBapa.

UT0oO6B! MPOMILITIOCTPUPOBATH ITOT MYHKT, PACCMOTPUM THIIOTETHYECKYIO
CUTYaIINIO, B KOTOPOI IIEHBI CIIOT-PhIHKA Ha 30JI0TO OCTAIOTCS CTaOUIbHBI-
MU Ha ypoBHe mpuMepHO $400 3a TPOWCKYIO YHIMIO HAa MPOTSIKCHUH Tie-
puoaa B OOUH TOJ, B TO BpeMs KakK (pIOYEPCHl COXPAHSIOT MOCTOSHHYIO
npemuto B 1,0% 3a kaxnaple nBa Mecsina. [Ipu Takux mpennoyoxkeHusx Qpro-
4epchl OyAYyT UCIBITHIBATH MOCTOSHHBIM HUCXOJSAUINN TPEH, CHIDKASICh B
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tieHe Ha $24,60 3a yuimio* ($2460 Ha KOHTPAKT) B TeUEHHUE To/1a (IKBHUBA-
JICHT TIPEMUI 3a M3AEPKKU MO0 TPAHCIIOPTHPOBKE). 3aMeThTe, OHAKO, YTO
Oeccpounble (PbrOYEpPCHl HE CMOTYT OTPA3UTh ITOT «MEBEKUI» TPEH, MO-
CKOJIbKY MX LieHa OyJeT mpakTHuecky Hen3MeHHou. Hampumep, neHa aByx-
MECSIYHBIX OecCpOvHBIX (phrOUepcoB ObLTa ObI paBHa MpuOIH3UTENHHO $404
3a yaruio (1,01 x $400 = $404). Takum obGpa3om, moBeaeHne 6eccpoy-
HBIX (PBIOYEPCOB OTIMYACTCS OT MOBEAEHUS IIEH Ha peajbHble TOpryeMble
KOHTPAKTBI, & 3TO KpaifHe HeXeNaTeIbHbIi MOMEHT.

HEITPEPBIBHBIE ®bIOYEPCHI

Eme oquH TN IIEHOBBIX CepHid, TAK HAa3bIBa€MbIe «HETPEPbIBHBIC (brovep-
CBbD», CKOHCTPYHPOBAaH C LIEJIBI0 YCTPAHEHMSI LICHOBBIX Pa3pbIBOB MEXKIy MC-
TEKAIOIIUM ¥ CIIETYIOIIUM 32 HUM (DbIOUYEPCHBIMH KOHTPAKTAMH B TIEPEXOJI-
HBIX TOYKaxX. B pe3ynbraTe 1eHbl HEMpephIBHBIX (DbIOYEPCOB OYyAyT TOYHO
oTpaXkaTh KosiebaHHs (HIOUEPCHOM MO3UINH, KOTOPAsi MOCTOSHHO MEPeHO-
CHUTCS B CIEAYIOIIUI KOHTpaKT 3a N JIHEH IO MOCJIeIHEro THS TOProB B Te-
KyIlleM KOHTpakTe, rae N — mapaMeTp, KOTOPbIi JOIKEeH OBITh ONpe/esieH.
EcrectBenno, Tpeiinep Oyner BeiOMparh 3HaueHus it N, COOTBETCTBYIOIIHE
ero peajabHOH TOpromie. Hampumep, ecnu Tpeiaep 0OBIYHO MEPEHOCHT
MO3UILIMIO B HOBBIM KOHTPAKT MpUMepHO 3a 20 AHeN 0 MOCIeIHEero AHs Top-
roB, N Oyzaer paBHo 20. Tekyuiyio 1eHy HEpepbIBHBIX (BIOYEPCOB, KaK
MPaBUJIO, JIENAI0T PAaBHOM IIEHE TEKYILIEro TOPIyeMOIro KOHTPAKTa IyTeM
npuOaBiIeHUs TOCTOSHHOW BETMYUHBI.

Tabnuia WUTFOCTpUPYET TMOCTPOSHUE IIEH HEMPEPBHIBHBIX (PHIOUYEPCOB
JUIS pBIHKA 30JI0Ta. /{HA TPOCTOTHI OOBSCHEHUSI B 3TOM WILIIOCTpAIMU HC-
MOJIb30BaHbl JIMIIb JBa KOHTPAKTa — HMIOHBCKUHA U JEKaOPbCKUH; TEM HE
MeHee, HeTpepbIBHbIE (PbIOUEPCHl MOTYT ObITh C(HOPMUPOBAHBI C UCTIONIB30-
BaHHEM J1I000T0 KOJIMYeCTBa KOHTpAakTOB. Hampumep, 1ieHa HempepbIBHBIX
(bBIOYEPCOB MOXKET OBITh PACCUMTaHA C UCIIOIB30BaHHEM (hEBPATBCKOTO, all-
PEIBCKOT0, HIOHBCKOTO, aBTYCTOBCKOTO, OKTAOPHCKOTO U JIEKAOPHCKOTO KOH-
TpakToB Ha 30710TO Ha Oupxe COMEX.

Ha HexoTOpoe Bpemsi IpOUMTHOPUPYEM IOCIEAHIO KOJOHKY B TaOJl.
19.1 u cocpenoToUMMCsl Ha HECKOPPEKTUPOBAHHOM LIEHE HENPEPBIBHBIX
¢rrouepcoB (kojoHKa 6). B Hauane nepuoaa peanbHas ieHAa HIOHBCKOTO

* 10 NEHCTBUTENLHO MakK, MOCKOJILKY TPH 3TUX MPEATOIOKEHUIX HEHa (hrouep-
COB 3a TOJ IO CPOKA MOCTAaBKH OyxeT paBHa $424,60 (1,01° x $400 = $424,60)
1 3aTeM OyIET MOCTENEHHO CHIKATHCSA, IOKA HE CPABHAETCS C LEHOU CIOT-PhIHKA
($400) kK MOMEHTY HCTCUCHHSI.
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KOHTpaKTa ¥ HECKOPPEKTHPOBAHHASI [IeHa HEMIPEPHIBHBIX (DBIOYEPCOB UJICH-
THYHBL. B mepBOli mepexoaHoi Touke CASAYIONMHA KOHTPaKT (IeKadph
1992 r.) Topryercs ¢ npemucii B $5.90 OTHOCHTEIBHO HIOHBCKOT'O KOHTpPaK-
Ta. B 3TOT U BO BCe MOCIEAYIONINE THU IIeHbl HA KOHTPAKT C UCTEUYCHUEM B
nekabpe 1992 r. ymenpiiarorcs Ha BennuuHy npemud $5.90 (mpousBoaut-
cst 100aBJIeHUE OTPULIATEIBHON Pa3HUILIBI MEXKTY ONMMKAMIINM U CIIETYIOUM
KOHTPAKTaMH), YTO JIa€T HECKOPPEKTUPOBAHHBIE IIEHbI HEMPEPBIBHBIX (PbIO-
4YepcoB, NOKa3aHHbIE B KOJIIOHKE 6. B cienyromeil nepexoqHoi TOUKe cie-
JOyromuii KOHTpakT (MroHb 1993 1.) TOopryercs npu npemud B $4,10 otHO-
CUTENBHO OJvpKaiiiero KoHTpakra (jexkadps 1992 r.). Kak pesynbrar, Bce
MOCIEAYIONIHE peallbHbIC IIeHBl KOHTPAKTa C UCTeueHHueM B mioHe 1993 T.
Teneph OJDKHBI OBITh CKOPPEKTHPOBAHBI HA CYMMY BCEX IIEHOBBIX Pa3phl-
BOB, BO3HHUKIIIMX IMPU 3aMEHAaX KOHTPAKTOB BILIOTh JIO 3TOTO MOMEHTa
($5,90 + $4,10 = $10,00), 4T0OBI N30€KATH KAKMX-JINOO HEECTECTBEHHBIX
Pa3pbIBOB IIeH B TOYKE MEpexojia. ITOT COBOKYMHBIM KOPPEKTUPYIOUUN
(dakTop mokasaH B KoJIOHKe 5. HeckoppekTiupoBaHHas 1leHa HETIPEPBIBHBIX
(BI0YEPCOB TMOJTyYEHA C TTOMOIIBIO MPHOABICHNUS COBOKYITHOTO KOPPEKTH-
pyromiero (akTopa K peaqbHOU IeHe.

DTOT mpoIiecc MPOAOIDKAETCS JI0 TeX TOop, MOKa He OyJeT JOCTUTHYTA
Tekymias aara. B aToi Touke (hpMHANBHBIA COBOKYITHBIH KOPPEKTHPYIOIIHIMA
(bakTop (KOTOPBIA SABISIETCS OTPHUIATCIBHBIM YHCJIOM) BBIUMTACTCSA M3 BCEX
HECKOPPEKTUPOBAHHBIX IIEH HEMPEPHIBHBIX (PbrouepcoB (KOJOHKA 6). DTOT
mI1ar MpUBOJUT K TOMY, YTO TEKyIas IIeHa HEMPEePBhIBHBIX (HIOYEPCOB CTa-
HOBUTCS PaBHOM IIeHE ONIDKAMIIero KOHTpakTa (B HaIlleM NMPUMEpPEe KOHTPAKT
¢ ucreueHueM B aekadbpe 1994 r.) 6e3 mameHeHus GopMbl rpaduka Hempe-
PBIBHBIX (pbIOYEPCOB. DTa IIeHa HETPEPHIBHBIX (DBIOYEPCOB MOKa3aHa B KO-
noHke 7. OOparture BHUMaHHE Ha TO, YTO MPH POCTE LIEH PealbHbIX KOH-
TpakToB Ha $55,00 B TeueHHe paccMaTpUBAEMOTrO MEPUOA, IIEHBI Hempe-
PBIBHBIX (hbIOYEepcoB BbIpochu nuiib Ha $24,30. FiMeHHO Takylo mpHOBLIb
MOKaKET HEMPEPHIBHO MEPEHOCUMAs! B CIICAYIOIIUI KOHTPAKT JUTMHHAS (Pblo-
YyepcHast MO3uIusl.

[Toctpoenue rpaduka HeNpepHIBHBIX (HIOYEPCOB MOKHO CBECTH K Clie-
IYIOIIEH HEXUTPOH mpoueaype: oepercs rpaduk OamKkaimmx (prroYepCHBIX
KOHTPAKTOB, M BBIPE3AIOTCSl HETO KYCKH, COOTBETCTBYIOIIHE KaXJAOMYy OT-
JICTTbHOMY KOHTPAKTy. 3aTeM 3TH KYCKH CKJICHBAIOTCS TaK, 4TOOBI HE OBLIO
CKa4yKOB IICH MIPH MIEPEXO0/Ie U3 OJJHOTO KOHTPAKTa B APYroH (eciu mpu mo-
CTPOCHUHU HENPEPHIBHBIX (DBIOYEPCOB UCIIOIB3YIOTCS BCE TOPTyeMble KOH-
TPaKTHI U TEX XK€ JaT MMepexoJia, 4To U Ha rpaduke Ommwkanmmx (prouepc-
HBIX KOHTPAKTOB).

Ha HeKoTOpBIX phIHKAX CIIPEIbl MKy KOHTPAKTaMHU OYIyT HAXOIUTh-
Csl B IMAria3oHe OT MPEMUH 70 JUCKOHTOB (HallpuMep, Ha PbIHKE KPYITHO-
ro poraroro ckora). OHaKO Ha IPYTUX PBIHKAX dTa pa3HUIlA Bceraa Oymer
MMEeTh OJIMHAKOBOE HampaslieHue. Hampumep, Ha pbIHKE 30JI0Ta CIEaylo-
IIUH MECSII BCETIa TOPTYETCs ¢ MpeMHuell OTHOCHTEIBHO OJMKaANUIIero
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BBIYNCJIEHUE IIEH HEITPEPBIBHBIX ®bIOYEPCOB
C UCITOJIb3OBAHUEM MIOHBCKOI'O U JEKABPBCKOI'O KOHTPAKTOB
HA 30J10TO ($/TPOUCKAS YHIUS)*

(1 2 3) “4) ®) (6) (7
[ara Konrpaxr Peambnas ~ Cropenmexny — COBOKYIHBIH HeckoppextupoBanael  LleHb!
veHa OyDKalIIIM ¥ KODDEKTUDVIOLTH HEIDEDBIBHBIE HETIDEDBIBHBIX
CIELYIOLLUM (akrop (berOUEPCHI (berouepcoB
KOHThAKTaAMN
B TOUKE 3aMEHbI [kom. (3) + kom. (5)] [kom. (6) + 30,70]
5/27/92 uroHb 1992 338,20 338,20 368,90
5/28/92 UIoHb 1992 337,00 337,00 367,70
5/29/92 uroHb 1992 336,40 336,40 367,10
6/1/92 nexabpb 1992 343,60 -5,90 -5,90 337,70 368,40
6/2/92 nexabpp 1992 345,20 -5,90 339,30 370,00
11/27/92 Jiekadpb 1992 334,00 -5,90 328,10 358,80
11/30/92 nexaobps 1992 334,30 -5,90 328,40 359,10
12/1/92 uroHb 1993 339,00 -4,10 -10,00 329,00 359,70
12/2/92 uroHb 1993 339,80 -10,00 329,80 360,50
5/27/93 uroHb 1993 381,40 -10,00 371,40 402,10

5/28/93 uroHb 1993 378,30 -10,00 368,30 399,00



6/1/93
6/2/93

11/29/93
11/30/93
12/1/93
12/2/93

5/27/94
5/31/94
6/1/94
6/2/94

nexadbps 1993
nexadbps 1993

nexadbps 1993
nexadbps 1993
HroHb 1994
HroHb 1994

HIOHBb 1994
HIOHb 1994
nexadps 1994
Jiekadbps 1994

374,70 5,6
374,10

369,40 368,80 380,30
-5,80 379,30

384,70 387,10 392,70
-9,30 393,20

-15,60 -
15,60

-15,60 -
15,60 -
21,40 -
21,40

21,40 -
21,40 -
30,70 -
30,70

359,10
358,50

358,80
354,20
358,90
357,90

363,30
365,70
362,00
362,50

389,80
389,20

384,50
384,90
389,60
388,60

394,00
396,40
392,70
393,20

TNPESANICCTBYIOLICIO MECAILY UCTCUCHHNA JaHHOI'O KOHTPAKTa.

[Ipenmonaraercst mepexo/ B CIEIYIONINI KOHTPAKT B TIOCTIETHUIN EHb MECSILIa,
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Mmecsina*. Ha pplHKax Takoro THIIA HCTOPUYECKHE LIEH HENPEePhIBHBIX (bIo-
4epcoB OyIyT CHJIBHO OTIMYATHCS OT PEAIbHBIX LEH Ha TOPrOBaBIIMECS B
IPOIIJIOM KOHTPAKTHI.

CrnenyeT 3aMeTUTh, YTO HA T€X PBIHKAX, 1€ IPU 3aMEHE KOHTPAKTOB
Omwpkaiilie KOHTPAaKThl TOPrylOTCs Mo 0ojiee BHICOKMM LIEHAM, YeM CIEIy-
IOLINE, CEPUH HENPEPHIBHBIX (BIOYEPCOB MOT'YT COAEPKAaTh OTPULATEIbHBIE
LIEHB! UIsI HEKOTOPBIX NMEepHo0B B mpouuioM. Hanpumep, Ha npoTsokeHUN
1987-1991 rr. HaOnroAanach TCHACHIUS K TOProBje OMMXKaHIIMMU (Pbio-
yepcaMu Ha MEJb C MPEMHUEH OTHOCUTEIBHO Oojee OTHAJICHHBIX KOHTPAK-
TOB, ¥ YacTO JOBOJBHO OOJNBIION. B pe3ynpTaTe pocT 1eH, KOTOPBIA B 3TOT
nepuoj ObuT Obl 3a)MKCUPOBAH MOCTOSHHO MEPEHOCUMOHN B CIICIYIOIIHIA
KOHTPAaKT JUIMHHOW ()bIOUepCHON MO3UIIMENH, HAMHOTO MPEBBIIIAT YUCTHIH
pPOCT 1ieH, Moapa3yMeBaeMblii rpadgukoM OnmKkalmuX (bIOYEPCHBIX KOH-
TPaKTOB, U BBIYUTAHHE COBOKYITHOT'O KOPPEKTHPYIOIIEro (akropa U3 TeKy-
mwmx (1995) nen npuBoguiio Obl K OTpULATENBHBIM [IEHAM B Havalle — ce-
peaune 90-x rogos (puc. 19.1). [TomoOHBII pe3ynbpTaT HEM30EKEH, TOCKOIb-
Ky HETpepbIBHbIE (PHIOYEPCHBIE IEHOBBIE CEPUU OTPaKalOT YHCTHIH TOXO
B HENPEPBIBHO MEPEHOCHMOI B CIEAYIOUINI KOHTPAKT AJMHHON (prodyepc-
HOHM MO3ULMH, U CEPUM CKOPPEKTHUPOBAHBI Ha MOCTOSHHYIO BEJIMYUHY, He-
00X0AMMYI0, YTOOBI YCTAaHOBUTH TEKYILYIO IIEHY HENPEPHIBHBIX (PHIOUEPCOB
Ha YPOBHE peajbHOM LIEHbI TEKYIIEro KOHTPAKTA.

XoTs TOT (haKT, YTO HENPEPHIBHBIE (QbIOYEPCHBIC LIEHOBBIE CEPUU MO-
TYT BKJIIOUaTh B ce0sl OTpHLIATEIbHbIE IIEHBI, MOXKET BBITJISIIETh 00ECKYpaXku-
BaIOLIE, OH HE CO3JAeT KaKUX-TO MPoOIeM IS UCIIOJIb30BAHUS TaKUX CEPUH
B TECTUPOBaHMHU cUcTeM. [IpHunHa B TOM, YTO IIPU U3MEPEHUH NPHOBIIH HIIH
yOBITKOB B TOProOBJI€ Ba)XHO, YTOOBI MCIIOJIB3YEMbIE [ICHOBBIE CEPUH TOYHO
OTpaXkalnu usmMeHeHus 1eH, a He UX ypogHu. OQHAKO 4acTo OyIeT Takxe
IOJIE3HBIM HCIIOJB30BaTh B pabOTe U peallbHbIC IIEHBI, COOTBETCTBYIOIINE
[IEHaM HENpPEePHIBHBIX (BIOYEPCOB, HAIIPUMED ISl TOrO, YTOOBI IPOBEPUTH
TOPTOBBIE CUTHAJIBI 110 I'pa)uKaM peaJbHbIX KOHTPAKTOB.

* ITpuunHa TaKoi MOZENIM OBEACHHS CIIPEJOB Ha PhIHKE 30J10Ta CBsI3aHa C TEM
(hakToOM, YTO MHUPOBBIE 30JIOTHIE 3aMaChl IPEBBIIIAIOT T'O0BOE MCHOJIB30BAHHUE BO
MHOT'O pa3 — BEpOATHO, JaXke B COTHU pa3. Clel0BaTeNbHO, B JeHCTBUTEILHOCTH
HHKOT/Ia HE BO3HUKHET «HEJIOCTAaTKa» B 30JI0TE, U HEJOCTATOYHOCTh OMVDKAaHIINX TO-
CTaBOK SIBJISIETCS] €IMHCTBEHHOM MPUYMHOM, II0YEMy MOTYT TOPrOBaThCs C peMHUel
3a OmypKaimmii KOHTpaxT. (B TUIYHOM JUIS XpaHSIIUXCS TOBApOB CIIydae TOT (haKT,
YTO IIEHHEI (PHIOYEPCHBIX KOHTPAKTOB BKIIIOYAIOT B CEOST M3AEPIKKHU MO TPAHCIIOPTH-
pOBKe, Oy/eT MPUBOAUTE K TOPTOBJIE JaJbHHMH KOHTPAKTAMH C IpeMHEH K OIIK-
HUM.) L{eHBI Ha 30J10TO KOJIEOIIOTCS B OTBET HAa N3MEHEHHMS B BOCTIPUSITHH LIEHHOCTH
30JI0Ta MOKYyTaTeIIMH ¥ IpojaBiaMu. Jlaxe Korja IeHbl Ha 30J10TO HaXOIATCs Ha
9KCTPEMAJIBHO BBICOKOM YpPOBHE, 3TO HE IIpeAroJlaraeT KakoH-TO IeHCTBUTEIHHON
HEXBaTKH, HO CKOpee — CIBHT B IIPEJCTaBJICHUSIX PHIHKA O EHHOCTH 30JI0Ta B
CTOPOHY TOBBIIICHHS. B 3TOT MOMEHT IOCTaBKH 30J10Ta JIOCTYNHBI (DaKTHYECKH B
mo00M pa3Mmepe Mo ONpeeIeHHON IeHe. DTO He BEpHO A OOJIBIIMHCTBA TOBA-
POB, JUIsS KOTOPBIX CYLIECTBYET ONPEISIICHHBIN IPe/iesl BO3MOXKHbBIX IIOCTABOK.
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Pucynox 19.1.

«OTPULUATEJIBHBIE» IEHBI HA TPA®UKE HEITPEPBIBHbBIX
OBbIOYEPCOB: HEITPEPBIBHBIE ®bIOYEPCHI HA ME/Ib
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Kpome Toro, Heo0X0IMMO OTMETUTH, YTO CMEHA KOHTPAKTOB HE JOJDK-
Ha 0053aTeNTbHO POU3BOIUTHCS B TIOCJICHUH JIEHb TOPTOB, KaK 3TO TpaJIu-
[MOHHO MPEIIOIAraeTcs B IEHOBBIX CEpUsIX OMMKANIINX (bIOYEPCHBIX KOH-
TpakToB. HanpoTus, B ocieqHue HEAETH TOPrOBIM BO3MOKHBI HEKOTOPbIE
WCKa)XEHHS IIeH Ha KOHTPAKTHI, Olarofaps TEXHUUECKUM OOCTOSITENIbCTBAM,
Kacarommmest moctaBky. [1oaToMy nmeeT cMbICl n30eraTb STUX LIEH MpHU MO~
crpoeruu rpapukoB. ClieoBaTeNbHO, JyYIIe UCIIOIB30BaTh ATy 3aMEHBI,
MPEALIECTBYIOLLYIO MTOCIEAHEMY JIHIO TOProB (Harpumep, 3a 20 1Hel 10 moc-
JIEJTHETO JIHS TOPTOB).
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CPABHEHHME PA3/IMYHBIX TUIIOB
HEHOBBIX CEPUHU

BaxHo moHMMaTh, 4TO CONpPSOKEHHBIE (DHIOYEPCHBIE LIEHOBBIE CEPHUH MOTYT
TOYHO OTpaXaTh JUOO ypo6Hu 1IeH, KaK B ciydae OMKaiimx (ploYepCHBIX
KOHTPAKTOB, MO0 u3MeHeHUs yeH, KaK B clyyae HENpepbhIBHBIX (Pbrouep-
COB, HO HE TO U JIPYroe OJJHOBPEMEHHO — KaK MOHETa MOXET ynacTb Ha
3eMJTIO JTUOO0 OPJIOM, JIMOO PEIIKOi BBEpX, HO HE 00eruMu cTopoHamu. [Ipo-
1IeCC KOPPEKTUPOBKH, UCTOJIL3YEMBIN MPU MOCTPOSHUH HETIPEPHIBHBIX (Pbio-
YepCcoB, 03HAYAET, YTO IMPOILIbIC IIEHB B HEMPEPHIBHBIX CEPUSX HE OYIyT
COBIIAJIATh C PEATbHBIMH UCTOPHYCCKUMH IIEHAMH, CYIIECTBOBABIIUMHU B TOT
MOMEHT BpeMeHHU. TeM He MeHee, CaMblii BaKHBIH MOMEHT — 3TO TO, YTO
HEeTpepbIBHBIC (DbIOUEPCHl — EAMHCTBEHHBIC CONPSHKCHHBIC (PhIOYCPCHBIC
CepHUH, KOTOPBIE OYIyT TOYHO OTpaKaTh KoJicOAHHS IICH |, CJICIOBATEILHO,
KoJIcOaHMsI BETMUMHBI aKTUBA HA PealbHOM TOProBoM cuery. CienoBaTenb-
HO, 9TO €IMHCTBEHHBIC COMPSIKEHHBIC CEPUH, KOTOPBIE MOTYT OBITh MCIONb-
30BaHbI JJIsI CO3/IaHUsI TOYHOW MO TPH KOMITBIOTEPHOM TECTUPOBAHUN
TOPTOBBIX CHCTEM.

To, 4TO cKazaHO BEIIIE, OYeHb BakHO! MaTeMaTHKa He MMEET Jielia ¢
MHeHUsIMH. CyIIECTBYET JIMIIb OJIUMH BEPHBI OTBET, B TO BPEeMs KaK OIIIH-
OOYHBIX OTBETOB MHOKECTBO. [IpocTOii (hakT COCTOMT B TOM, YTO €CIIA HE-
NpephIBHBIE (DbIOUEPCHBIE [IEHOBBIE CEPHH OIpPENeIeHBl TaKUM 00pa3oM,
YTOOBI 3aMEHbl KOHTPAKTOB Ha HOBBIE MOSBISUIMCH B JHHU, KOTJA 3aMEHbBI
MIPOU3BOMISATCA U B PEATbHON TOPTOBIIE, PE3YJIbTATHI, MOpa3yMeBaeMbIe HC-
TMOJTb30BAaHUEM TAKUX CEpHid, OyIyT TOUHO COBMAAAThH C PE3YJIbTaTAMHU peajlb-
HOM TOProBIIM (KOHEYHO, BOSMOYKHBI OIIMOKH TTPY OLICHKE BEIMYMHBI KOMHUC-
CHOHHBIX M MPOCKaJIb3bIBaHus). JpyruMu cioBamu, KojieOaHHs HEpEephIB-
HBIX (pprOYepcoB OyayT B TOUHOCTH MapajiesbHbl KOJeOaHUsIM MOCTOSHHO
MEPEHOCHMOM B CJEIyIOIIMe KOHTPAKThl JJIMHHON mo3uiuu. Bece apyrue
TUIBI CONMPSHKEHHBIX Cepuil He OyAyT TOYHO OTpa’kaTb MU3MEHEHHS LIEH Ha
PBIHKE.

Uto0bl MpOUJUTIOCTPUPOBATH 3TO YTBEPHKACHUE, CPABHUM PE3YJIbTATHI
Pa3IUYHBIX [IEHOBBIX CEPUM, UCTIONB3Ys PUMEP OOKOBOTO TPEHJIAa Ha PbIH-
Ke 30JI0Ta, YK€ NMPUBEACHHBIN B 3TOH Ti1aBe paHee (KoJicOaHHs IICHBI CIIOT-
pbiaka BOMM3u $400 ¥ mpeMuro B IEHE CIISIYIOIEro KOHTPAKTa MO OTHO-
HICHHIO K Ommkaimemy, paBHyto 1,0% 3a kaxzaple 1Ba mecsia). Tpetizaep,
nokymasi (PbIOYCPCHBIN KOHTPAKT 3a T'OJ] 0 €r0 UCTCUCHHMS, 3aIIATUT MIPH-
mepHO $424, 60 (1,01° x $400 = $424,60). Llena cnoT-phIHKa OyIeT KO-
nebarnses BOmu3u $400. Kak yxxe MOXHO OBUIO BHAETH, eHa 60-IHEB-
HBIX OeCCpOUHBIX (DBIOYEPCOB BeCh roj OyaeT HaxoauThes BOMmM3u $404
(1,01 x $400). Ha rpaduke Onmkaidmmx (GpbrOYECPCHBIX KOHTPAKTOB YBH-
JIMM TOPU30HTAITBHBIA KOPHUIIOP, BHYTPH KOTOPOTO OYIyT HaOFOIaThCSl HUC-
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XOJIIAIINE TPEHIIBI MAJOTro MOpsAKa (OTpa)karollue MOCTEIEHHOE YMEHbIIe-
HU€ MIPEMUU 32 U3JEPKKH MO TPAHCIIOPTUPOBKE 10 Mepe MPHOIMKEHUS K
HCTEYEHUIO KaKIOT0 KOHTPAKTA), TEPEMEKAIOIINECs MOBBIMATeIHBIMA Pa3-
phIBAMHU B MOMEHTHI CMEHBI KOHTPAKTOB.

Takum o0Opa3oM, TpaduK IMEH CHOT-PBIHKA, OECCPOUHBIE (PHIOUEPCHI U
Omkaiimme GpIOYepCHBIE KOHTPAKTHI OYAYT MOIpa3yMeBaTh, UYTO JTHHHAS
TTO3HIHS TIpuBeNia OBl K 0e3yOBITOYHOM TOPTOBIIE 3a TOA. B peanpHOCTH, TEM
HE MeHee, MOKyMaTelb (hIoYepCHOro KOHTpakTa miatut $424,60 3a KoH-
TPakT, KOTOPHIA B KOHIIE KOHIIOB McTekaeT mpu 1ene B $400,00. Takum
00pa3oM, ¢ TOUKU 3pEHUsS pPeaJbHON TOPTOBIHM PHIHOK CTAHOBUTCS CBHUJICTE-
JIEM HUCXOJIAIIETo TpeHaa. EAMHCTBEHHBIM TpaduKOM, OTPasKaroIINM TTOHU-
JKEHUE pBIHKA (M peajbHYI0 MOTEepI0 JeHEeT), C KOTOPhIM OBl B 1€HCTBUTEIb-
HOCTH CTOJIKHYJICSI Tpeiiep, sBisieTcs TpaduK HeMPEPHIBHBIX (DbI0UEPCOB

S1 9acToO cTajIKUBAJICA C KOMMCHTAapUAMHU U CTATbAMU 6I/Ip)KeBBIX «IKCIICP-
TOB», MPU3BIBAOIIUMHU K UCIOJIB30BAHUI0 OECCPOYHBIX (PHIOYEPCOB BMECTO
HETIPEPBIBHBIX paju M30ekKaHUs UCKaKEeHUM. Bce ¢ TOUHOCTBIO 10 HA000-
poT. BriOuparT mu mogo0HbBIE «IKCIEPThD» 0ECCPOYHBIC CEPUH 10 HAMBHO-
CTH WJIM UCXOJS M3 JIMYHOTO MHTEepeca (SBISAACH MPOJABIIAMH JaHHBIX COOT-
BETCTBYIOILIETO THIIA), B IIOOOM CiIy4ac OHHM MPOCTO He mpaBbl. U 370 — He
BoIpoc MHeHHs. Eciiu y Bac ecTh HEKME COMHEHUS, MONPOOYHTE COriaco-
BaTh KOJEeOaHHs PEaIbHOTO TOPTOBOTO CUETa C TeMH, KOTOphIe OBl mojapa-
3yMEBAIHCh OECCPOUHBIMU (BIOUEPCHBIME cepusiMH. Bam He moTpelyercs
MHOTO BPEMEHH, YTOOBI pa3BesiTh COMHEHUS.

EcTh nu kakue-TO HEOCTATKU Y HEMpPephIBHBIX (hbprouepcoB? KoneuHo.
BeposiTHO, 3TO Jyuniee peleHne mpodiieM CONpPsHKEHHBIX CEpHid, HO He Oe-
3YKOPU3HEHHBIN OTBET. be3yKOpHU3HEHHOH ajJbTepHATHUBEHI MOMPOCTY HE CY-
mectByeT. OJUH W3 MOTEHIIUAIBHBIX HEIOCTATKOB, KOTOPBIN SIBIIAETCS CIIEH-
CTBHEM TOTO (paKTa, YTO HEMPEePHIBHBIE (PBIOYEPCHl OTPAXKAIOT TOYHO JIUIIH
KoJiebaHMs IIeH, a He [IEHOBBIE YPOBHHU, COCTOUT B TOM, YTO HETPEPHIBHBIC
(hproYepcr He MOTYT HMCIOJIB30BAaThCA JJIA MPOIEHTHBIX BBIYUCICHHUH. JTa
CUTyalusi, 0OJTHAaKO, 0e3 TpyAa MoKeT ObITh UcIpaBieHa. Eciu cuctema Tpe-
OyeT BBIUMCICHHS TPOLEHTHBIX M3MEHEHHH, HCIOJb3yHTe HEelpephIBHBIE
(hprouepchl IS BRIYHUCICHHS aOCOTIOTHOTO M3MEHEHUS IIeH W ONrpKaiTme
¢dwlouepchl B KauecTBe aenutens. Kpome Toro, cymecTByeT HEKOTopas He-
n30€KHasT TPOU3BOJIBHOCTh, CBSI3aHHAS C MOCTPOCHUEM HENMPEPBIBHBIX Ce-
pHﬁ, ITOCKOJIBKY HeO6XOI[I/IMO peuiaTh, KaKUE€ MCIIOJIb30BATH KOHTPAKTHLI U Ha
KaKue€ AHU JOJIKHBI IMPUXOAUTHCA 3aMCHBI. OI[HaKO B I[eP'ICTBI/ITeJILHOCTH
3TO — HE MpobIIeMa, MTOCKOJBbKY TaKOH BBIOOp OYyZET MPOCTO OTpakaTh KOH-
TPaKThl W JaThl UX 3aM€H, UCIIOJb30BaHHbIE B pealibHON TOpromie. boiee
TOTO, 3Ta MPOU3BOJIBHOCTh MPUCYINA BCEM I[ECHOBBIM CEPHSIM, KOTOPHIC MBI
obOcyxmanu. M HakoHel, Ha HEKOTOPBIX PHIHKAX COMPSraeMble KOHTPAKTHI
MOTYT UMETh OYCHb Pa3HbIC MPOIILIbIC [ICHOBLIC MOJIENH (HAPUMEp, 3TO Ya-
CTBIN CiTydall JJis PHIHKOB KHMBOTO CKOTa). OHAKO 3Ta MpoliieMa CyIIeCTBYET
B JII0OOM THUIIE COTPSIKEHHBIX CEPHUH.
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3AKJIIOYEHHUE

Ectp TONBKO /1Ba THIA MPUEMIIEMBIX LIEHOBBIX CEPHiA, MPUTOAHBIX IS Lie-
JIeil KOMIIBIOTEPHOTO TECTUPOBAHMS TOProBhIX cucteM: (1) cepum 1eH Ha
OT/EJbHBIE KOHTPAKTHI U (2) HenpepbiBHBIE (pprouepcHbie cepun. Cepun oT-
JIENBbHBIX KOHTPAKTOB — 3TO €IUHCTBEHHBIN >KU3HECTIOCOOHBIM MOIXO,
€CIIM UCTIOJIb3yeMasi METOJIOJIOTHS YUUTHIBAET IIEHBI TOJBKO 3a YETHIPE HIIH
TISITh TTOCTIETHAX MECSIIEB (OrpaHnYeHHe, KOTOPOE UCKITIOYAET OOJIBIITHHCTBO
TEXHHYECKUX TOJX0/10B). TakuM 00pa3oM, HEITpephIBHBIC (DBIOUEPCHI TTPE/I-
JIararoT HAWIYYIIyIo aJlbTepHATUBY Ui peIeHus: OOMbIIMHCTBA 3amad. Jlo
TeX MOp MOKa MOXKHO M30eXaTh WCIOJIb30BaHMs LIEH HENPEephIBHBIX (bio-
YepCcoB ISl MPOLICHTHBIX BHIYMCIEHH, STOT THII LIEHOBBIX cepuil OyaeT aa-
BaTh TOYHbIE PE3YJIbTAThl (COOTBETCTBYIOIINE PEabHOM TOProBie) U OIHO-
BPEMEHHO — MPEUMYILECTBO HAJIMYUS €IUHCTBEHHON CepUU ISl KaXKIA0TO
pbiHka. M cHOBa s Xouy mpenocTepedb OT UCHOIb30BaHUs Cepuil THma Oec-
CPOYHBIX MIPU KOMITBIOTEPHOM TecTUpoBaHuM. Eciu Bama nens — 310 Lie-
HOBBIE CEPHH, KOTOpbIe OyIyT TOYHO OTpaXkaTh TOPTOBIIO (bIOUEpCaMH,
OeccpouHbIe (QBIOYEPCHI, CKOpee, OyAyT CO37aBaTh UCKAKEHUS, YeM TTOMO-
rath u30eXaTh UX.



20 TecTupoBaHue u
ONITUMMH3ALUSA
TOPrOBLIX CHCTEM

Kaoicoomy decamunemuio ceoticmeenna c80s 21ynoCmb, HO OCHOBHASL NPUYUHA
6ce2da 00Ha: 100U YNOPCMEYIOM 6 COOCMBEHHbIX 8ePOBAHUSAX, NONA2AS, UMO
npoucxoouguiee 8 HedasHem NPOULIOM 6yoem nPoOOaNCAMbC HeO2PAHUYEHHO
007120, 0adice K020a 3eMisl YXOOUm Y HUX U3-noo Hoe.

Jloicopoore JTx. Yepu

CHEIIUAJBHO MMOJJOBPAHHBIN ITIPUMEP*

Br1 Beutoskumn $895, uTo0OBI OCETHTE AECATHIN exXeroaubiii cemunap «Cek-
PETHl MUJUTMOHEPOBY», OPTaHU30BAHHBIN NI (DBIOYEPCHBIX TPEeHIepoB. 3a
9TH JIGHbIY, KaK BbI MpeAroaraeTe, JOKIaA9UKH PACKpOIOT HEKOTOPYIO
OUYCHb 3HAYHUTEIIbHYIO HH(DOPMAIIHIO.

Texkynmid JOKIaTIMK OOBSICHAET YCTPOHCTBO CHCTEMBI TOPTOBIIN (DbIO-
yepcamu 1o HazBanreM «CyrnepMosrm» (CM). Crnaiin Ha TpOMaHOM dKpa-
HE JIEMOHCTPHUPYET IIEHOBOM rpaduk ¢ cuMBoiaMu B 1 S, mpencrapistonm-
MW MOMEHTHI TTOKYTIKH ¥ Tipoaaxku. Craiil BieyarssieT: cucTeMa BCer/ia mo-
KYTIaeT JICIIEBIIE, YEM TIPOJIAeT.

DTOT MOMEHT elie OOoJbIe BIEYATISIET TPU B3TJISAC Ha CIICAYIOIIUI
CJaiJ, KOTOPBIA MOKA3bIBAET MOYTH 0€3YKOPU3HCHHBIA BOCXOISAIIMA TPEHT
Ha Tpaduke Bameld cymmapHoi puosun. Kpome Toro, Bac n3ymiisiet upes-
BBIYaiTHAs TTPOCTOTA UCTIOB30BAHUS CUCTEMBI.

Kak yTBepkIaer HOKIaguuK, «Bce, 4To Tpedyercs, — 310 10 MUHYT B
JIeHb ¥ 3HaHHUe npocTeiieil apupmMeTukm.

* Cremyromuii pa3aen npeacraBisieT coO00H BBIAEPKKY U3 CTATbH, OITyOJIMKOBaH-
HOH B xypHaie «Futures» B centsope 1984 r.
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Bbl HUKOTZIA HE TpeArnonarany, 4To 3apadaTbiBaHUE JEHET Ha (bodep-
cax MOXeT OBITh HACTOJIBKO NPOCTHIM. BBl Kopute cedst 3a To, YTO mpoIryc-
THIHU TPEIBITYIIHE JEBATH €KETOJHBIX CEMUHAPOB.

Kak Tonpko BBl BO3Bpamaerech JTOMOM, TO BeIOMpaeTe 10 pa3muyHBIX
PBIHKOB M HaYWHAETe TOProBaTh C MCIOAb30BaHueM cucteMbl CM. Exxennes-
HO BBI ClIeUTe 3a cBOel MpuObUIbi0. [IpoXoasaT Mecsisl, U BBl IOAMEYAETe
CTpaHHbIE MU3MEHEHHs. XO0Ts CyMMapHas NpUObUIb Ha BallleM CYETe AEMOH-
CTPUPYET OYEeHb YCTOWUYMBBIN TpEH, KaK 3TO U MPOUCXOIIIO B CEMHHApC-
KOM TIpHMepe, CYIIECTBYeT OJHO OTJIMYHE: TPEH] Ha BalleM rpaduxe npu-
ObUTH HampaBJieH BHU3. B uem ke ommnoOka?

@akT COCTOUT B TOM, YTO TOYTH IS JIFOOOH TOPTOBOM CHCTEMBI MOKHO
HaWTH WJUTIOCTPAIINIO, NMPEACTABIAIONIYIO €€ B BRITOJHOM cBeTe. OHAaKO He
CTOMUT OXHJaTh, YTO cHCTeMa OyJeT W Jajiee MOBTOPATH 3TH BBIAAIOIIMECS
pe3yIbTaThI.

[Ipumep u3 peanbHON KM3HU MOMOXET MPOUIUTIOCTPUPOBATH 3TOT MO-
MmeHT. Korma-to B 1983 r., korma s paboTtan Hag TOPTOBBIMH CHUCTEMaMH
BCETO JIMIIb HAa MPOTSHKEHUU Maphl JET, 1 MPOYUTAN CTAThIO B OJHOM XKyp-
Haje Ajs TpeilnepoB, KOTopas MpeacTaBisaia CIEIYIOUIYI0 OYeHb MPOCTYIO
TOPTOBYIO CUCTEMY.

1. Ecnu mecTuaHEBHAsA CKONB3SIIAS CPEIHSS BBILIC, YEM €€ 3HaUCHHE
B IpeABIAYLINNA A€Hb, 3aKpbIBAliTe KOPOTKYIO MO3UIMIO U OTKPHIBaK-
T€ AJUHHYIO.

2. Ecnu mectunHeBHas CKOJB3ALIAsA CPEIHAA HUXKE, YeM ee 3HaueHUe
B MpEAbIAYIINHI ACHD, 3aKPhIBANTE IIMHHYIO O3UINIO U OTKPBIBAK-
T€ KOPOTKYIO.

B kadecTBe WILTIOCTpAIM CTaThsl MCIOJB30Baja MOBEAEHHE IBEHIIAPCKOTO
¢panka B 1980 r. [IpumeHeHne 3TOH cUCTEMBI K IIBeHLapcKOMY (QpaHKy B
1980 r. mpuBoamio 661 kK puOBLTH B $17 235 Ha KoHTpaKT (Mpemonaras,
4TO cpelHHe 3aTpaThl Ha cAenky paBHbl $80). Beinenus Bcero $6000 Ha
TOPTOBIIIO IO ATOH CHCTEME, BB IMMOJIYYHIN ObI To0BOK moxon B 287%! He-
IJIOXO JIJISi CUCTEMBI, KOTOpasi MOXKET OBITh OMUCAHA ABYMs MPEIOKESHUS-
MU. JIerko mpencTaBuTh, KaKk TPEUIephl, MPUCYTCTBYIOMINE MIPH TAaKOM IIPH-
Mepe, HEMEUICHHO OTKa3bIBAIOTCS OT MPOYHX IMOAXOJOB K TOPTOBIE paau
3TO# OeccIopHO MAIIUHKI IO TPOU3BOJICTBY JICHET.

51 He MOT TIOBEPUTH, UTO HACTOIHKO MPOCTasi CHCTEMa MOXET paboTaTh
Tak xopotro. [loaromMy pemmn npoTecTHpoBaTh CUCTEMY Ha 0oJiee MIHPOKOM
BpeMEHHOM 0Tpe3ke — ¢ 1976 r. mo cepenuny 1983 r.* — u Ha pacmu-
pEHHOM TpyIine PHIHKOB.

* HauanpHas nata Obiia BRIOpaHa, 4TOOBI H30€KATh UCKAKCHUH, CBSI3aHHBIX C K-
CTpEeMaJIbHBIMU TPEHIAMH, CBUACTEIISIMHA KOTOPBIX CTAIM MHOTHE (DhIOUCPCHBIC PBIH-
k1 Ha npotspkeHun 1973-1975 rr. Koneunas gata mpocTo oTpaxkaja JeHb, KOT-
[1a 51 TECTUPOBAJT ITY CUCTEMY.
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Hauap ¢ mBeiiniapckoro ¢panka, st o0OHapyKuj, 4YTo 0011ast pruObLIb
3a 9ToT mepuon cocraBuia $20 473. JIpyrumu clioBaMu, 3a UCKIFOYEHHEM
1980 r., cucrema 3apaborana aumb $3238 3a ocraBmmecs 6,5 ger. Ta-
KHM 00pa3oM, mnpu BeiieaeHuu $6000 Ha TOPTOBIIO MPHU JAHHOM TOJIXO0-
Jie, CPEIHSS TOA0Bas MPUOBLTL 3a 3TH TOJIbI COCTaBHUIIA Bcero 8% — HaU-
IO OIpeeTIEHHOE CHUKEHUE PE3yIbTATUBHOCTH MO CpaBHEHHIO ¢ 287% B
1980 T.

Ho nonoxnaure. Bee xyxe. HamHoro xyxe.

Korpa st mpuMenun cuctemy K rpyriie U3 25 peIHKOB Ha BPEMEHHOM TIPO-
MexXyTKe ¢ 1976 1. mo cepenuny 1983 r., cuctema morepsia AeHbr Ha 19
u3 25 peiakoB. Ha 13 peiakax (0ojee MOJOBHHBI BCEro HaOOpa) MOTEpH
npesbiciii $22 500, uian $3000 B rox Ha kKaxkabid kKoHTpakT! Ha msaTu
peiHkax motepu npesbicun $45 000, ato sxkBuBanenTHo $6000 B rox Ha
KOHTpaKT!

Kpome Toro, Heo6X01MMO 3aMeTUTh, UTO JaKe Ha TeX PhIHKAX, IJIe CU-
cTrema OblTa IPUOBUTLHOM, €€ Pe3yJbTaTHBHOCTh OKa3ajlach 3HAYUTEIHHO
HUXE JI0XOJIOB, MPOJIEMOHCTPUPOBAHHBIX HA 3TUX PHIHKAX B TOT YK€ CaMbIil
nepro]T OOJIBITMHCTBOM JIPYTHX CHCTEM CJICJIOBAHUS 32 TPECHIOM.

VY MeHs He OCTaJOCh HMKAKHX BOIPOCOB. JTO ObUIA IOMCTHHE TUTOXast
cucrema. Tak 4To €ciu Bbl CMOTPUTE TOJILKO Ha CIICIHAIbHO TIOA00paHHBIN
MpUMep, TO MOJKETE MOyMaTh, YTO HATKHYJIMCH HA TOPTOBYIO CUCTEMY, PaB-
HOIIEHHYIO TOHM, KOTOPYIO UCIOIh30Bal Jlxecc JIuBepMop B CBOM JIydIlIHE
rojipl. Peus uzet o paspeiBe MeXTy 3201y KISHUSIMH U PEaTbHOCTHIO.

OTa cucTeMa JIEMOHCTPUPYET HACTOJIBKO OOJIBIINE W OCHOBATEIbHBIE
MOTEPH, YTO BbI BIOJHE MOXKETE IMOMHTEPECOBATHCA, [TOUEMY CIICTIOBaHHE
CHTHaJIaM MOI00HON CUCTEMBI C TOUHOCTBIO 0 HA00OPOT HE MOXKET IpHUBE-
CTH K TIPUBJICKATEILHOM TOPToBO# cTpaTeruu. [IpudrHa cOCTOUT B TOM, YTO
OOJIBIIMHCTBO MOTEPh OKA3bIBAIOTCS PE3YJIBTATOM BBICOKOW YaCTOTHI COBEp-
IIEHUS CIIEJIOK M CBSI3aHbI C KOMUCCUOHHBIMU U npockanvsvieanuem. (I1ons-
THE TIPOCKANIL3bIBAHUS 00cykaaeTcst Hke.) [lomoOHas 4yBCTBUTEIHLHOCTh
CHCTEMbI MHOT/Ia MOYKET OKa3aThCs TOJIE3HOM, KaK ObUIO B CITydae IIBEHIIap-
ckoro ¢panka B 1980 r. OnHako B LEJIOM — 3TO IJIaBHBINA HEAOCTATOK JaH-
HOU CHCTEMBI.

[Torepn Ha TpaH3aKIMOHHBIX 3aTpaTax HE MOTYT OBITh 3aMKCUPOBAHBI
KaK MpHOBLTL C TTOMOIIBIO HCIOJB30BAaHUS IMPOTUBOIOIOKHOW CHUCTEMBI.
Bonee Toro, moctymnas mpOTHUBOIIOIOKHO BCEM CHUTHAaM, BbI CO3/aJIUTE T
K€ caMmble TPaH3aKIIMOHHBIC 3aTpaThl. TakuM 00pa3oM, TOCKOJIBKY UMEIOT-
Csl TPAH3aKIMOHHBIE 3aTPaThl, KAKYIIASCS MPUBJIEKATEILHOCTh MPOTHUBOTIO-
JIO’KHOTO TI0JIX0/1a MCUE3aeT.

Mopans npocTa: HE JenaliTe HUKaKUX 3aKJIIOUeHUN 0 TTOBOY CHCTE-
MBI (WJTH MHIMKATOpa) Ha OCHOBE M30JMPOBAHHBIX NMPUMEPOB. EMMHCTBEH-
HBII ITyTh MPOBEPUTH, IMEET JIN CUCTEMa KaKyIO-TO IIEHHOCTh, — OecIpuc-
TPACTHO TIPOTECTHPOBATH €€ Ha OOJIBIIIOM TIPOMEKYTKE BPEMEHH IS IITHPO-
KOT'O CIIEKTpa PHIHKOB.
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OCHOBHBIE INOHATHUA U OITPEJAEJEHUA

Toprosast cucmema — 3T0 HaOOpP MPABHUII, KOTOPBIC MOTYT OBITh HCITOJIB30-
BaHbI /151 TEHEPUPOBAHUS TOPTOBBIX CUTHAIIOB. [lapamemp — 3TO BEIWYU-
Ha, OT KOTOPOH 3aBUCST MPaBHUIa CUCTEMbI M KOTOPYIO MO>KHO BapbHpPOBaTh
JUIS TOTO, YTOOBI M3MEHSTh BpeMs MOCTYIUIEHUS cUTHaioB. Hampuwmep, B
6a30Boii cucreme mpoOost BenmuuHa N (YHCII0 NPeIIIeCTBYIONMX THEeH, Mak-
CHUMYMbI I MUHUMYMBI KOTOPBIX JOJDKHBI OBITh MPEBBIIIEHBI, YTOOBI MOSBHUII-
Csl CUTHAJ1) — 3TO napamerp. XOTs ACUCTBUE MPaBUII B CUCTEME OCTAHETCSI
TeM ke cambIM, Oyab N paBHO 7 wiu 40, BpeMst OCTYIUIEHUS] CUTrHana Oy-
JIET 3HAYUTEITHLHO OTJIMYaThes (cM. puc. 17.5).

BosbIIMHCTBO TOProBBIX CUCTEM OyAeT UMEeTh 0Oojiee OJHOro mapamer-
pa. Harmpumep, B cucTeMe nepeceKaronixcs CKOMb3SIIMX CPEJHUX €CTh JBa
napaMeTpa: JUIMHbI KPaTKOCPOYHOW U JIONTOCPOYHON CKOJB3SIIIUX CPETHHUX.
JIro0ast koMOMHALIMSI 3HAUEHHUH TapaMeTPOB HA3bIBACTCS HAOOPOM napamem-
pos. Harpumep, B cucTeMe MepecedeHns] CKOIB3SIINX CPEAHMX CKOMB3SIINE
cpenuue mauHou 10 u 40 OymyT mpeacTaBisaTh crenududeckuii Habop ma-
pamerpoB. JIrobast qpyras KOMOMHAIMS 3HAYECHUH YCpeITHEHUs OyIeT mpe-
CTaBJIAThH JIpyroil Habop mapameTpoB. B cucTemax ¢ eMHCTBEHHBIM IMapa-
MeTpoM (HaIpuMep, B CUCTeMax mpo0os) Habop MmapaMeTpoB OyJIET COCTO-
ATh U3 OTHOTO-€IMHCTBEHHOT'O JIEMEHTa ™.

BONBIIMHCTBO «MEXaHUUECKHUX» CHUCTEM OTPaHWYMBAIOTCS OJHUM WM
nByMs mapameTrpamu. OHAKO KOHCTPYKIHUS Oojiee TBOPUYECKUX U TMOKHX
CHCTEM WM JIONOJHEHHE 0a30BBIX CHUCTEM PA3IWYHBIMH MOAUGDHUKAIUSMH
00BIYHO OYAYT MoJpa3yMeBaTh HEOOXOAUMOCTh TPEX WM Oojiee Tapamer-
poB. Hanpumep, no0GaBieHne MOATBEP)KIAIONIETO MIPaBUiIa BPEMEHHOM 3a-
JIEP)KKH K CHCTEME TIEPECEUCHHUsT CKOJB3SIIIUX CPEIHUX MOApa3yMeBalio Obl
TPETHI mapaMeTp: YMCIIO JHEH BpeMEHHOH 3anepkku. OgHa mpoliema,
CBSI3aHHAs C CHCTEMaMH, KOTOPBIE BKIIIOYAIOT B c€0si MHOTO MapaMeTpoB,
CBsI3aHA C TEM, YTO OHHM JIETAIOTCS CIUIIKOM TPOMO3IKHUMH ISl TECTHPOBA-
HUSL TaKe MaJIOM YacTu BCeX pa3yMHbIX KomOuHaumii. Hanpumep, ecinm kax-
IbI TTapamMeTp MOXKeT mojapaszymeBaTh 10 3HaueHuil, Bo3HuKiI0 061 1000
HabOpOB MapaMeTPOB, €CIIM cucTeMa BKItoyaeT 3 mapamerpa, u 1 000 000
HabOpOB MapaMeTpoB, eciiu Obl Ob1I0 6 MapaMeTpoB!

BronHe sicHO, 4TO MpakTUYeCKHe COOOpaXEeHUs! TUKTYIOT MOTPEOHOCTD
OrpaHUYUTh KOJUYECTBO HAOOpOB mapamerpoB. Pasymeercs, mpocreimmit
CII0CcO0 TOCTHKEHHSI TAKOH LIEJIM COCTOUT B YMEHBIICHHN KOJMYECTBa Mapa-
METpoB cucteMbl. Kak nmpaBmiio, cieayeT UCroab30BaTh NpoCcTernyto (op-

* 3aMeTbTe, YTO TEPMUHBI «HAOOp MApaMETPOBY» U «BapUALUsl CHUCTEMBD» (IIOCIECIHEE
BBIP2)KCHUE HCTIOIB30BATIOCH B TJ1. 17) COOTBETCTBYIOT WACHTHYHBIM MOHATHSM. BBe-
JIeHIe TepMUHa «HAOOp MapamMeTpoB» OBLIO MPOCTO OTIOXKEHO A0 3TOI TJaBHI, 1MO0-
CKOJIBKY 3TO MO3BOJIAET O0Jiee JIOTHIHO BRICTPOUTH MOady MaTepHaa.
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MY CHUCTEMBI (C HAMMEHBIIMM BO3MO>KHBIM KOJIMUYECTBOM IapaMeTPOB), KOTO-
pasi He MOJPa3yMeBaeT CYIIECTBEHHOIO YXYIIICHUS PE3yJbTaTUBHOCTU IO
CpaBHEHUIO ¢ OoJiee CIOKHBIMU BapuaHTamu. OJHaKO HE CTOUT OTOpPACHI-
BaTh 3HAYMMBIEC MAapaMEeTPhbl pajid COKpaleHus 00beMa HEOOXOIUMBIX TeC-
ToB. CienoBaso Obl 3aMETUTh, YTO JaXKE€ B MPOCTOM CUCTEME C OJHUM WJIH
JIBYyMsI HA0opamMH MapaMeTpoB HET HEOOXOJUMOCTH B TECTHPOBAHUU BCEX
BO3MOXHBIX KoMOMHaIwii. Hanmpumep, B mmpocToii cucmeme mpodosi, Koraa
KTO-TO XO4YeT MPOTECTUPOBATH PE3YIBTATUBHOCTH MPH 3HAUYCHUSX N OT efu-
HUIIBI JI0 CTa, HET HUKAKOH HEOOXOIUMOCTH TECTHPOBATh KaXI0€ 3HAUCHHE
B 9TOM psiy. HamHoro 6osee 3¢hheKTHBHBIM TIOIX0IOM OKa3aloCch Obl BHa-
yaJjie MPOTEeCTUPOBAThL CUCTEMY C HEKOTOPBIM IIarom ijisi 3Hadenuid N (Ha-
mpumep, 10, 20, 30... 100), a 3aTeM, IpH KEIaHUH, TPEHACP MOXKET CO-
CPEIOTOYUTHCS Ha JIFOOBIX 00IACTAX, KOTOPBIC MOKAKYTCS MHTEPECHBIMH.
Hanpumep, ecnu cucrema, B 4aCTHOCTH, IMMOKA3bIBAET JIyUIIYIO PE3yJIbTATHB-
HOCTb I1pH 3HaueHusXx nmapamerpa N =40 u N = 50, Tpetinep MoXKeT 3axo0-
TETh TAK)KE€ MPOTECTUPOBATH JIPYTrHe 3HA4eHUs N U3 3TOTO CY>KEHHOTO Jra-
na3oHa. OHaKO MOMOOHBIN TOTIOHUTEIBHBINA TIar, BUAUMO, H3JIUIICH, T0-
CKOJIbKY, KaK Oy/IeT BUIHO W3 TIPOIOJDKEHHSI STOM TJIaBbI, Pa3HUIIA B PE3YITh-
TaTUBHOCTH OJIM3KUX HaOOPOB MapamMeTpOB, BEPOSITHO, SBJISIETCS CITyYaitHOM
BEJIMYMHOM U JINIIEHA KAaKOTO-JIN00 3HAUCHHUSL.

B kadecTBe 6osiee MPaKTHUECKOTO MpUMepa U3 PeabHOM KU3HU TIPE-
CTaBUM, YTO MBI XOTUM TPOTECTUPOBATH CUCTEMY IMEPECEUCHHUS CKOJB3SIIUX
CpeIHUX, KOTopas BKIIOYAeT B ce0sl MpaBUIIO MOATBEP)KIECHUS C BPEMEH-
HOM 3anepxkKoi. Eciii ObI MBI TOMHTEPECOBATIMCH PE3yJIbTATUBHOCTBIO CHC-
TEMBbI IIPU 3HAYEHHUAX MapaMeTpoB oT 1 10 50 as KpaTKOCPOUHOM CKOJb-
3smier cpenHed, ot 2 1o 100 ams Gosee OATOCPOYHON CKOJIB3SIIEH Cpell-
Hel u oT 1 1o 20 ans BpeMeHHOM 3anepkku, oopa3oBasiocs 0kl 74 500
HaOOpOB MapamMeTpoB™.

OueBusiHO, ObLIO OBl HEBO3MOKHBIM NPOTECTUPOBATH, AaXKE HE CpPAaBHH-
Basi Pe3yJIbTaThl, BCE 3T KOMOWHALIMK. 3aMEThTE, YTO Mbl HE MOYXKEM YMEHb-
IIATH KOJIMYECTBO MApaMeTPOB, HE Pa3pyIIUB OCHOBHYIO CTPYKTYPY CHCTEMBI.
OmHako MbI MOYKEM MPOTECTUPOBATH OIPaHUYCHHOE KOJUYECTBO HAOOPOB
napamMeTpoB, 4TO JaBal0 Obl OUYEHb XOpOIliee MPUOIIKEHUE 00IIeH pe3yib-
TaTUBHOCTH CHCTeMbL. Harpumep, MbI MOTIIH ObI MCTIOIB30BaTh ard B 10 myist
KpaTKOCpouHOU ckonbasiien cpeanei (10, 20, 30, 40 u 50), maru B 20 ans
JIOJITOCPOYHOM ckomp3smiei cpemueii (20, 40, 60, 80 u 100) u Tpu BeIOpaH-
HBIX 3HAYCHUS JUII BpEMCHHOM 3a7epikku (Harpumep, 5, 10 u 20). [Ipu srom
KOJIMYECTBO TECTHPYEMBIX HAOOPOB MTapaMeTPOB CHU3IIIOCH ObI 10 57%%*,

* UYroOb! M30€KaTh TBOMHOIO CUeTa, KaKIAs «KPATKOCPOUYHASD CKOJIB3SIIAs CPe/l-
HSS TOJDKHA KOMOMHHPOBATHCS TOJIBKO € «I0JATOCPOYHOM CKOIB3SIIICH CpeaHeit
Oosnblieii mHbL TakuM oOpa3oM, olIiee KOIMIecTBO KoMOUHaIui qaercst hop-
Mysoi (99 +98 +97 + ... +50) x 20=74 500. (5 +4+4+3+3)x3=57.
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[Tocne mpoBeneHs TECTOB MO STHUM HaOopaMm MapaMeTpoB Pe3yIbTaThl
JIOJKHBI OBITh IPOAHAIM3UPOBAHBL, U Jajieeé Ha OCHOBAaHMM OLIEHKU MOXKET
OBITH MPOTECTUPOBAHO YMEPEHHOE KOJIUYECTBO JOMOIHUTENBHBIX HaOOPOB
napametrpoB. Hanpumep, ecnu BpeMeHHasl 3ajiep’KKa, paBHas 5, — Hau-
MEHBIIIee U3 NPOTECTUPOBAHHBIX 3HAYEHUN — JIaeT HAWIy4lINe Pe3yJIbTaThl,
TO OBUTO OBI Pa3yMHO MPOTECTUPOBATH MEHBIINE 3HAYECHUS] BPEMEHHOHU 3a-
JEPIKKH.

C KOHIETITYaJIbHOM TOYKU 3PEHHsI MOTJIO Obl OBITH TOJIE3HBIM OITpejie-
JIUTh YETBIPE TUIIA TAPAMETPOB.

HenpepbiBHbBIII nmapamerp. HenmpepbIBHBIN napaMeTp MOXET MOApasy-
MeBaTh MCIOIb30BaHUE JIFOOOT0 3HAUEHHUS U3 JJAHHOTO auana3oHa. [Iporen-
THBIW [IEHOBOH TIpo00#i ObLT OB MPUMEPOM HENPEPHIBHOTO MapameTpa. [1o-
CKOJIbKY HETIPEPBIBHBIM MapaMeTp MOXKET MpeAroaratb 0eCKOHEYHOE YUC-
JI0 3HAUEHUH, HEOOXOJMMO ONPENIETUTh HEKOTOPBIN IIar — WHTEpBaJl B Te-
CTHPOBaHUH TOJO00HOTO Mapamerpa. Hampumep, mapamerp HmpOIEHTHOTO
npo0ost MOKeT OBITh MmpoTecTupoBaH B nuanazone ot 0,005 mo 0,50% c
marom B 0,05% (t.e. 0,05; 0,10 ... 0,50). Bynet pa3ymMHbIM OXHAaTh, YTO
NpY MaJbIX W3MEHEHHAX B 3HAYCHUH IapameTpa pe3yJbTaTHBHOCTH OyJeT
MEHSTHCS HE3HAUUTENbHO (Tpearnosarasi TECTOBbII MepHOJ CYIIECTBEHHOU
JUTATEIIBHOCTH).

JAuckpernbiii napamerp. JJUMCKpPETHBIN MapaMeTp MOAPa3yMEBAET TOJb-
KO TIeJIbie 3HaueHus. Hampumep, KoIM4ecTBO JTHEH B cUcTeMe Tpo0os —
3TO JUCKPETHBIM MapaMeTp. XOTSI MOXHO NMPOTECTUPOBATh AUCKPETHBIN IMa-
pameTp Ui KaKJI0To eJIOYUCIEHHOTO 3HAUYEHHsI BHYTPH 33J]aHHOTO JHaria-
30Ha, Takas JIeTallM3alys 4acTo He HYXXHa, M, KaK MPaBUJIO, UCTIOIb3yeTCs
Oostee paspexeHHas BbIOOpka. Kak u B ciiydae ¢ HeNpepbIBHBIMH TTapaMeT-
pamu, TIpA MaJioM M3MEHEHWH 3HA4YCHUS Mapamerpa OyaeT pasyMHBIM OKH-
JaTh HEOOJIBIINX U3MEHEHUH Pe3yIbTATHBHOCTH CHCTEMBI.

Konobiii mapamerp. KomoBsle mapaMeTpbl UCTIOIB3YIOTCS TS OTIMCAHHS
KJTaCCU(UKAIMOHHBIX Pa3IMYNid B ONPEICTICHUSIX TOPTOBBIX MPABMII. TakuM
00pa3oM, KOJIOBOMY TapaMeTpy MOXKHO TIPHUCBOUTH JIFO00E MaTeMaTHIECKOES
3Ha4YeHHe. B xadecTBe mpumepa KOIOBOTO MapaMeTpa MPEAIOI0KHM, Y9TO
MBI XOTUM TIPOTECTUPOBATH MPOCTYIO CUCTEMY IPOOOS, MCIIONB3YS TPU pas-
JIMYHBIX ONpeAeICHUs MPo0os (Clydai OKYIKH): 3aKpbimie OHsl TIPEBbIIIa-
€T MaKCHMYyM TIpeIIIecTBYIOMmMX N JTHEH, OHe6HOU MaKcumym TPEBbIIIACT
MIPEIECTBYIOMNK N-THEBHBIN Makcumym N 3aKpvimue OHsi TIPEBBIIACT HAl-
bonvutee 3axkpvimue TIpeAmecTBYONMX N-aHer. Mbl MOITH ObI TIPOTECTHPO-
BaTh B OTACTBHOCTH KOXKAYIO U3 OTHX CHCTEM, HO y100Hee ObIIO OBl UCIIONb-
30BaTh mapaMeTp I HISHTU(UKAIMK T0Ipa3yMeBacMOT0 OIpeACIICHUS.
Takum 00pazoM, 3HAUCHHE TTapaMeTpa, paBHOE HYIIO, yKa3bIBaJIO Obl Ha
TepBOE OMNpesieicHue, 3HaUeHUE, paBHOE | — Ha BTOpOE onpe/ieNieHre u
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3HAa4YCHHE, paBHOE 2 — Ha TPEThE OIpeAcieHHE. 3aMEeThTe, YTO Yy
9TOr0 TapamMeTpa €cCTh TOJBKO TPH BO3MOXKHBIX 3HA4YCHUS, H
KOJMYECTBEHHBIC HW3MCHEHUsI TapaMeTpa HE HWMEIOT HHUKAKOTO
CMBICTIA.

DUKCHPOBAHHBII WM HEONTHMHU3HPOBAHHBIH mapamerp. OOBIYHO
mapameTp (00oro Tuma) OyaeT IoAapa3yMeBaTh BO3MOXKHOCTH
pa3IUYHBIX 3HAYEHHH B TeCTHpyemol cucteme. OJHAKO B CHCTEMax C
OOJIBIIIMM YHUCJIOM IIapaMETPOB MOJXKET O0Ka3aThCsi HEOOXOIUMBIM
3a()MKCUPOBATh HEKOTOPHIE M3 3HAYCHHUI TTapaMeTpa ISl TOTO, YTOOBI
n30exaTh YPe3MEPHOTrO KoJMYecTBa HAOOpPOB mapameTpoB. Takue
mapamMeTpel  Ha3bIBAIOT Heonmumusuposannvimu. Hampumep, B
HEYYBCTBUTEIbHBIC (MEIJICHHBIC) CHCTEMBI CIICIOBAHMS 32 TPCHIOM MBI
MOTJTM OBl BKJIIOYHTH TPaBHJa OCTAHOBKH, YTOOBI IMPEIOTBPATUTH
karactpopudeckue yObiTkH. Ilo ompeneneHui0 B 3TOW CHUTyaluu
MPABUJIO OCTAHOBKHU OBLIO ObI aKTUBU3UPOBAHO JIUIIIb B HEMHOTHX CITY-
gasx. CienoBarenbHO, IOOBIE MMapaMeTphl, MOApa3yMeBaeMble
MPaBUJIOM OCTAHOBKH, MOTJIH ObI OBITH (PUKCHPOBAHHBIMH, MTOCKOJIBKY
pa3nuuus B 3HAUYCHUAX ITUX MMAapaMETPOB HE BIUSIN ObI CYIIECTBEHHO
Ha Pe3yJIbTATHI.

BBIBOP IIEHOBBIX CEPUI

[lepBpIM mIAarOM MpPH TECTUPOBAHWU CHCTEMBl Ha JIaHHOM pPBIHKE
ABIIAETCA BBIOOP MOAXOMASAIINX IICHOBBIX cepuil. OOCTOATENHCTBA,
CBSI3aHHBIEC C ATHM BBIOOPOM, yKe OB MOJHOCTHIO Pa300paHsbl B IJI.
19. BooO1ite roBopsi, HeMpephIBHbIE (PbIOYEPCHBIE CEPUH OKA3bIBAIOTCS
NPEINOYTUTEIHHBIM BEIOOPOM, XOTSI U pEalIbHbIC IICHOBBIE JTaHHBIE 10
OTNICbHBIM  KOHTpPAKTaM  MOTJM OBl  HCIONB30BaThCSA IS
KPaTKOCPOYHBIX TOPTOBBIX CHCTEM.

BEIEOP BPEMEHHOI'O INEPMOJIA

BooOmie roBops, Wem modbIIe TECTOBBIM IEPHOJ, TEM OOJBIIETO
JIOBEpHs 3aClyKHBAIOT pPe3yabTaThl. EcCIM BpeMEHHOH OTpe30K
CIUIIKOM KOpPOTOK, TECT HE OyAeT OTpaxkaTh pPe3yJIbTaTHBHOCTh
CHUCTCMBbI JUTA JO0CTAaTOYHOI'O CHGKTpa pI:IHO‘IHBIX CHTyaHHﬁ.
Hanpumep, tectupoBaHue CHCTEMBI CIIEIOBaHHUS 3a TPEHIOM Ha
pBIHKe XJIOIIKA, KOTOpOC I/ICHOHB3yeT JINIIb JAaHHBIC ABYX IIOCJIICAHUX

net (anpenb 1993 r. — mapt 1995 r. B MOMEHT HanucaHusl KHUTH) —
NEPHOJ, B KOTOPBI JOMUHUPOBAI MOIIHBIA MPOTSHIKEHHBIA «OBIYMIDY
poiHOK (puc. 20.1), — Oyaer NpuUBOIUTH K pe3yibTaTaM, BBOJASAIINM B

MOJIHOE 3a0Jy)KJICHHUE C TOYKH 3PEHHUS BO3MOXKHOH J0JITOCPOYHOMN
PE3yJIbTATUBHOCTH CHCTEMBI.

C Jnpyroi CTOpPOHBI, €CId JJIi TECTUPOBAHUS CUCTEMBI
UCIIOIB3YETCS  CIIMIIKOM TPOTSOKCHHBIA TMEPUOJA, IIEPBBIC TOJbBI
paccMaTpHBaeMOro IIEpHOJa MOTYT OKa3aThCsd B BBICIICH CTEIEHU
HEPENPE3CHTATUBHBIMHU IS TEKY X
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Pucynox 20.1.

®PA3A MACHITABHOI'O TPEHJIA
KAK ITPUMEP HEPEINTPESBEHTATUBHOI'O ITIOBEJEHHUSA LIEH:
HETNTPEPBIBHBIE ®bIOYEPCHI HA XJIOITOK
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PBIHOYHBIX yclioBUil. Hanpumep, ObUIO OBI NpaBHJIbHEE HE PACIIUPSTH TEC-
TOBBIH MEPUOJT HACTOIBKO JAJIEKO B MPOILIOE, YTOOBI BKIIOYHUTH B HETO
1973-1976 rr. — BpeMEHHOW OTpPE30K, CTAaBIIWW CBHIETENIeM Oecrpe-
IEHICHTHOTO MAacCCUPOBAaHHOTO POCTA IIEH C MOCIEAYIONIMM PE3KUM KOJDIam-
COM Ha MHOTHX TOBapHBIX PhIHKaX. BKIItOYeHHe 3TOro B BBICIICH CTEICHU
HETIOKAa3aTeJIbHOTO MEPHOo/Ia TIPUBENO OBl K 3HAYUTEILHOMY TPEYBEITUYCHHIO
BO3MOKHOH Pe3yJbTaTUBHOCTU OOJBIIMHCTBA CUCTEM CIICIOBAHHS 3 TPEH-
noM. JIpyrumu clioBamu, rpoMajiHast IpUObLIb, 3aUKCUpOBaHHAS OOJIBIITMH-
CTBOM CHCTEM CIJICZIOBaHUS 32 TPEHIOM B ATOT MEPHOJ, BPSI JIX MOTJia OBl
OBITH ellle pa3 3apadoTaHa B OyayIIeM.

XOTsl ¥ HEBO3MOXKHO MPEATIOKUTH PEIIAIONINA OTBET 10 TTOBOAY TOTO
KOJIMYECTBA JIET, KOTOPOE CJIEAyeT HCIOJIb30BaTh NMPU TECTHPOBAHUU,
10-20 JyteT KaXxXyTcsi pa3yMHBIM BBIOOPOM. /{Hsi KPaTKOCPOUYHBIX TOPTOBBIX CH-
cTeM (CpemHsisl MPOIOIDKUTEIFHOCTh TOPTOBITH, PAaBHAS HECKOJIBKUM HEIEISIM
WM MEHee) ObII ObI, BEPOSTHO, TIOCTATOYCH 00jIce KOPOTKHM TECTOBBIN ITe-
puon (Hammpumep, 5-10 met). Pe3ynpTaTsl TECTHPOBAaHUS TOPTOBOM CHUCTE-
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MBI, OCHOBaHHBIE Ha 3HAYUTEIHHO 00Jiee KOPOTKOM MEPHOJE, JOKHBI BEI-
3bIBaTh Momo3peHus. Kak mpaBuio, OONBIIMHCTBO OMyOJIMKOBAHHBIX HCCIIE-
JIOBAaHUH TOPTOBBIX CHCTEM OCHOBAaHBI Ha TECTOBBIX NEPHOJaX B MATH HIH
Oonee yerT.

B mpeansHOM citydae ciiemoBano OBl TECTHPOBATH CHUCTEMY, HCIIONB3YS
JUTUTETBHBI BpeMEHHON OTpe3oK (Hampumep, 15 jeT), a 3aTeM OIeHUBATH
pe3yabTaThl Kak AJisi BCErO MepHojia B IEJIOM, TaK W IS pa3nIHBIX Ooiee
KOPOTKHX MHTEPBAIOB (HAIpUMep, IS OTAETbHBIX JeT . [logoOHbIi moaxon
BaXKEH IUJISl ONIPENENICHUsI CTETICHH 8PEeMEeHHOU YCMOUYUB0CMU CUCTEMBl —
MMOCTOSHCTBA PE3yJIBTATUBHOCTH OT OJHOTO MEpHOAa K Apyromy. YCTOWYH-
BOCTH BO BPEMEHHU Ba)kKHA, ITOCKOJIEKY OHA TOBBIMIAET TOBEpPHE K BO3MOXK-
HOCTSIM CHCTEMBI MOJAEPKUBATh MOCTOSHHYIO MPHEMIIEMYIO PE3yJIbTaTHB-
HOCTH B OynymeM. bonsmmmHCTBO Mto/ieil OyIeT MCIBITHIBATH COMHEHUS IO
MTOBOJIy PAIlOHATBHOCTH HCITOJIb30BAHUS CHCTEMBI, KOTOpas cO3/1aBajia 3Ha-
YUTEIHHYIO YUCTYIO IPUOBLIL Ha Tiepuoae B 15 jeT Omaromapst TpeM 3¢ dek-
THBIM PE3yJbTAaTHBHBIM ro/laM, HO Hecla YOBITKH WJIM TOproBayia OJH3KO K
0e3yOBITOYHOCTH B OCTaBIIuecs 12 JIeT, ¥ 3TH COMHEHHUS COBEPIICHHO CITpa-
BeTHBEL. I Ha000pOT, crucTeMa, KOTopas perucTpupoBaia YMEPEeHHBIH YH-
CTHIN TOXOX Ha MPOTSHKEHHWH 15-JIeTHETO Mepuoia W IpH 3TOM Oblia MpH-
OBUTBHOW B 14 m3 15 romoB, 6€3 COMHEHHS, OONBITMHCTBOM TPEHIEPOB pac-
cMaTpuBajachk Obl Kak 0oJiee IpUBJICKATEIbHAS.

PEAJIMCTHYECKUE ITPEAIIOJOKXEHUSA

[Tonp30BaTenu TOPrOBEIX CHCTEM YacTO OOHAPYKUBAIOT, UTO UX JIECHCTBUTEIb-
HBIE PE3yJIbTAaThl CYIIECTBEHHO XYK€, €M Pe3yibTaThl TOPTOBIH Ha Oymare,
mojpazyMeBaemMble cucTeMoil. MakTHYeCKH 3Ta CUTyaIisl HAaCTOJIBKO 001Ias,
YTO MOy4Hiia COOCTBEHHOE Ha3BaHUE: npocKab3vieanue. Ilpeamnomnaras, 9To
pacxoJIeHHsI B pe3yJibTaTax He BBI3BAHBI OMMOKaMU B MpOTpaMMe, Mpo-
CKaJIb3bIBaHHWE B CBOEH OCHOBE SIBISIETCS CIIE/ICTBHEM HECIIOCOOHOCTH ¥HC-
MOJIB30BATh PEANHCTHYECKHE TIPETOJIOKEHHS TPU TECTUPOBAHUN CUCTEMBI.
B ocHOBHOM cymiecTByeT nBa THIa TOAOOHBIX JTOKHBIX MPEAMOT0KEHNN.

1. TpanzakunoHHble 3aTpaThbl. BOIBIIMHCTBO TPEUAEpPOB HE 0CO3-
HAaIOT, YTO TPOCTas MOIpaBka Ha peabHbIe KOMHCCHOHHBIC 3aTpa-
TBHI TIPU TECTUPOBAHUH CHCTEMBI — 3TO HEJOCTATOYHO JKECTKOE
npeamnoioxenue. [IpyanHa B TOM, 9TO KOMHUCCHOHHEIE OOBSICHSIOT
JIATITH 9aCTh TPAaH3aKIMOHHEBIX 3aTpart. Jpyras, menee onryTuMas, HO
HE MEHEe peanbHas 3aTpara — 3TO Pa3HHIlA MEXKIY TEOPETHICCKON
1IEHOW HMCTIOJIHEHUS U JNEHUCTBUTEIBHON 1I€HOW BBIMOJHEHUS MpPHUKa-
3a. HammpuMmep, eciii KTO-TO TECTHPYET CHCTEMY U MPEIoaraeT co-
BEPIIICHHUE CIETIOK TIO IICHE 3aKPBITHS, UCIIONB3YS CPEIHIOI TOUKY
Trarna3oHa 3aKphITHS, 3TO MOXKET HE OKa3aThCS PEATMCTUIHBIM TTPE/-
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nosoxxeHreM. [ToKynku BOMM3M BEpXHETo Kpas JHara3oHa 3aKphbl-
THUS ¥ TIPOJIAKU BOJIU3M €T0 HIDKHETO Kpasi OKa3bIBAIOTCS 3HAYUTEIIb-
HO 0oJiee paclpOCTPaHEHHBIMU CUTYalHsIMU, Y€M IPOTHUBOMOIOXK-
HbIe UM coObITHs. EcTh 1Ba criocoba permienus 31oi npodiemsl. Bo-
MIEPBBIX, MOXKHO MCIOJIb30BaTh HAMXY YO U3 BO3MOKHBIX LIEH UC-
TMIOJTHEHUS MIPYKa3a (HarnpuMep, MaKCUMyM JIMara3oHa 3aKphITHS IPU
nokytke). Bo-BTopbIX, mpeanonarate TpaH3aKIHMOHHYIO CTOMMOCTb
KaKIOM CAETKM HAMHOTO BBIIIE, YEM JIEHCTBHUTENBHBIE UCTOPUYEC-
KHE 3aTpaThl HA KOMUCCHOHHBIE (HampuMmep, $100 3a caenky). Iloc-
JIeTHUIA U3 MOAXOA0B MPEANOYTUTEIbHEE, TOCKOJIBKY OH HOCUT 00-
nee obumii xapakrep. Hanpumep, kakuM o0pa3oM KTO-TO CMOMKET
MPUHATH PELIEHUE O BHINOJHEHUU BHYTPUIHEBHOIO CTON-IPUKAa3a
M0 HaUXyJIIeld BO3MOXKHOM LieHe?

2. OcranoBka Topros. KommnbioTepHasi ToproBasi cucreMa coBeplia-
€T CJEJIKH IPH MOJYYEHUH Kaxa0ro curHana. OIHako B pealbHOM
MUpE BEUIM HE HACTOJIbKO MPOCThl. MOXKET CIyuuThCs Tak, YTO UC-
TOJTHEHHE He OyJIeT BO3MOKHBIM, TIOCKOJIbKY TOPTH OCTAHOBJICHBI W3-
32 MaKCUMaJIbHOT'O JIOIyCTUMOIO U3MEHEHUs LieHbl. B Takoil cutya-
UM, PE3YJILTATHI, TIOyUYeHHbIE HAa Oymare, MOTYT 3HAYUTEIILHO TIpe-
BOCXOJIUTh PEAIbHYIO PE3YJIbTATUBHOCTh. XOTSI MOKHO NPEACTaBUTh
Maccy WUIIOCTpalui, OyJaeT AOCTaTOYHO OJHOI'0 MpHUMepa.
Puc. 20.2 noka3bpiBaeT TUIIOTETUYECKUE TOPTOBBIE CUTHAJIBI U COOT-
BETCTBYIOIIME UM IpeJIoiaraeMble 1eHbl UCIOJIHEHUS. 3aMEThTe,
YTO B TO BPEMsI KaK II€HbI CUTHAJIOB MPE/OIaratoT npuosuib B 42,4
nenta ($15 900 Ha KOHTpPAKT), peajbHasi TOPTOBIS MPUBEIET K
yObITKam B pa3mepe 16,2 rienra ($6075 Ha KOHTPAKT).

Tpetinep, TeCTUPYIOMINI TOTCHIMAILHBIE CUCTEMBI, MOXKET OOHAPYKUTh, YTO
KaXyIIascs MpUBJIEKATEIRHON CUCTEMa pa3BalIUBAeTCs, KaK TOJBKO CIena-
HbI PEATUCTUYHBIE TMPEATIONIOKEHUSI. DTO, B YaCTHOCTH, BEPHO JIJISI YPE3BbI-
YailHO aKTUBHBIX CUCTEM, KOTOPBIE CO3/Ial0T OUYE€Hb BBHICOKUE TPaH3aKI[MOH-
Hble 3aTpaThl. OJJHAKO HAMHOTO JIy4Ille CAeNaTh TAKOE OTKPHITHE HA CTaUH
TECTUPOBAHUSA, YEM MPU PEATHLHON TOPrOBIIE.

OoNITNMMM3AIINA CUCTEM

Onmumuzayus 03HaYaeT MPOLIECC OTHICKAHUS HA0Opa MapamMeTpoB, KOTOPBIiA
MIPUBOIUT K MAaKCUMAJIbHOW 3(P(PEKTUBHOCTH JAHHOW CHCTEMBbI Ha Orpese-
JICHHOM pbIHKE. OCHOBHOE MPEINOI0KEHNE ONTUMU3ALUU COCTOUT B TOM,
YTO HAaOOp MapaMeTpoB, KOTOPBIA MPOSBHII ce0sl HAWITYy4lIIMM O00pa3oM B
MIPOIILIOM, UMEET OOJBUIYI0 BEPOSITHOCTh XOPOLIeH Pe3yIbTaTUBHOCTH U B
OynymieMm. (Bompoc o TOM, SIBIS€TCS JIM 3TO MPENNONOKEHNUE BEPHBIM, al-
PECOBaH ClIeyIOIIEMY pa3/eny.)
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IUPOKHI PA3PBIB MEXKY HIEHOM CUTHAJIA .
U PEAJIHBIM YPOBHEM OTKPBITUS ITO3UIIUNA, BbI3BAHHBI
MHOI'OYUCJEHHBIMA OCTAHOBKAMU TOPI'OB:
JEKABPH 1994, KO®E
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OCHOBHOH BONPOC, KOTOPBIM JAOJKEH pacCMaTpUBAaThCS MPH ONTHMHU3A-
LI1H, 3aKJTI0YAETCs B TOM, KAaKUE KPUTEPHUU CIIETOBATIO Obl UCIIOIb30BaTh MIPU
OIPEAEIEHUN HAWTyYIllel pe3ybTaTUBHOCTH. YacTo HaWIydIylo pe3ysbTa-
THUBHOCTh MHTEPIPETUPYIOT KaK MAaKCUMAIbHYIO MPHObUTE. OHAKO 1MO100-
HOE OIpeJIeJIEHUE He MOJIHO. B naeane npu cpaBHEHUM Pe3yJIbTATUBHOCTU
cienoBaio Obl paccMaTpUBaTh YeThIpe (hakTopa.

1. IpuobLIb, BbIpa:keHHas1 B NpouenTax. [IpuObuib, n3mMepeHnHas
M0 OTHOIICHHIO K aKTHBaM, HEOOXOJMMBIM IPH TOPTOBIIE C TIOMO-
MIBIO0 CUCTeMBI. Ba)KHOCTh MCTIONB30BaHUsI TIPOLIEHTHON MPUOBLIH, a
HE ee a0CONIIOTHOTO 3HaYeHHs, pa3Oupaercs B 1. 21.
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2.

VYpoBenb pucka. Kpome NOporneHTHOM JOXOAHOCTH BaKHO
HCIIOJIb30BaTh HEKOTOPYI0 Mepy KojcOaHUs aKTHUBOB (HaIpH-
Mep, H3MEHUHUBOCTh YPOBHS JOXOIHOCTH, MAaKCHMAaJIbHBIC TCKY-
IIYe MaJeHUs CTONMOCTH aKTHUBOB). KpoMe 04eBHIHBIX IICHXOJI0-
THYECKUX MPUYHH, COCTOSIINX B JKeJIaHUU n30eraTh HaOOpPOB
IMapaMEeTPOB U CHUCTEM C BBICOKOM BOJIATUIBLHOCTBHIO, H3MEpe-
HHE PHUCKa Ba)XHO, B YaCTHOCTH, M3-32 TOT'0, YTO KTO-TO MOJKET
BBIOpaTh HEYJAYHBI CTAPTOBBLIN JIEHH JUIS Havaja TOPTOBIH C
ITOMOIIBIO cUCTEeMBI. B 111. 21 00Cy»)Iar0Tcss HEKOTOPHIE CITO-
COOBI U3MEPEHUS PE3yIbTATUBHOCTH, KOTOPHIE BKIIOYAIOT KaK
MIPOIEHTHYIO IPUOBLIb, TAK U OICHKY PHCKA.

YcroiiunBOCTh K H3MEHEeHUI nmapamerpoB. HexgoctaTouHo
00HApYXUTh HA0OP MapaMeTPOB, JAIOIIUNA XOPOIIYIO Pe3yiib-
TaTUBHOCTh. KpoMe 3Toro HeoOXoauMo yOSAUTHCS, YTO ITOT
Habop MmapaMeTpoB HE OTPa)KaeT CIIy4aiHbIe AJISI CUCTEMBI pe-
3yabTaThl. J[pyrumMu cioBaMH, Mbl XOTHM OIPEAEIIHUTH, YTO
CXOIHBIA HabOp MapamMeTpOB TaKXKe MPOJEMOHCTPUPYET XOPO-
LIYI0 Pe3yJIbTaTUBHOCTG. LleNbr0 onTuMu3anuu sBIsSeTCs IOUCK
IIAPOKKX 00JIACTEeH XOPOIIEeH Pe3yIbTATUBHOCTH, a HE CJIMHCT-
BEHHBIN HA0OP IMapaMeTpoB ¢ HAMTYUIIeH pe3yJIbTATUBHOCTHIO.

Hampumep, ecam mipu TeCTUPOBaHUU MPOCTOM CHCTEMBI TIPOOOS
KTO-TO OOHapy»HuT, 4Yro Habop mapamerpoB N = 7
JNEMOHCTPUPYET HAWTyHIllee COOTHOIICHHE TIPUOBLIN U PUCKA, HO
3Ta pe3yJIbTAaTUBHOCTh PE3KO MajacT AJs HaOOpOB mapamerpa
M<5uM>9, B To BpeMs Kak Bce HaOOpHI B Auamna3zoHe oT N =
25 mo N = 54 naroT OTHOCHUTEIBEHO XOPOIIHA pe3yabTaT, TO ObLIO
ObI HAaMHOTO pa3yMmHee BbIOpaTh HAOOp TApaMeTpoB U3
nocnennero nuanasona. [louemy? Ilotomy 4TO UCKIIOUUTENBHAS
pe3yJIbTaTUBHOCT, Habopa N = 7 CKIOHSET K MBICIH O
CBOE0OpA3UU UCTOPUUYECKUX 1I€H, KOTOPBIC BPSI TN IIOBTOPSITCS.
ToT dakT, 4yTo O1uU3KUe HAOOPHI TAPAMETPOB JIAIOT CIa0yI0 pe-
3yJIbTaTUBHOCTh, NPEIIOJAraeT, YTO HET OCHOBAaHUM Ui
J0BepHs K TOproBiie mpu Habope mapameTpoB N = 7. HanpoTus,
IIUPOKUN AMamna3oH CTa0WIbHON pe3ylnbTaTUBHOCTH IS
HabopoB u3 obmactu 25 < N < 54 mpeanosaraer, 9To Habop,
B3AThII W3 CcepeAuHbl 3TOrO0 JUana3oHa, CKOpee BCEro,
MpHUBEAET K yCHemHoil Toprosie. OnpeneneHue MPUObLIBHBIX
obnacteit Iyl CUCTEMBbI C €IMHCTBEHHBIM IapaMeTpoM TpeOyeT
He OOoJIbINE TPy/Ja, YeM IIPOCMOTpP KoJoHKH 1udp. B cucreme ¢
IBYMsI TapamMeTpamMH MPUAETCS CTPOUTh TaONUIy H3MEpEHUi
pe3yJIbTaTUBHOCTH, B  KOTOPOM  KOJIOHKM  COOTBETCTBYIOT
BO3paCTaOIIM 3HAYEHHUSIM OJHOTO MapaMeTpa, a CTPOKA — BO3-
pactalmmM 3HadYeHHsM BToporo. [lpm Takom cmocobe
MPUICTCS BU3YAIbHO OTBICKMBATh 30HBI MPHOBUIBHOCTH. B
CJIy4ae CUCTEMBI C TPEMsl MapaMeTpaMu MOXKET HCIIOJIb30BaThCS
Ta € MpoLeaypa, €M OAWH M3 IMapaMeTpPOB IPEArojaraet
UL HEOOJNBIIIOE  KOJWYECTBO  JMCKPETHBIX  3HAYCHH.
Hampumep, B citydae cuctemsl iepecedeHus



['JIABA 20. TECTUPOBAHVE 1 OITTUMMBALIVS TOPTOBBIX CUCTEM
707

CKOJB3AIIUX CPENHUX C BPEMEHHOM 3aI€pKKOM B KauecTBE MOIATBEp-
KJAOIIETO IPaBHIIa, B KOTOPOM TECTUPYIOTCS TPU 3HAUEHMS Bpe-
MEHHOW 3aJIepKKU, MOKHO OBUIO OBl MMOCTPOUTH TPU JBYXMEpHBIC
TabIULBI Pe3YIBTATUBHOCTH — IO OJAHOM I KaXK0TO M3 3HAYCHHH
BpeMeHHOH 3aiepkku. OOHapykeHUe MPUOBUILHBIX 00NacTell s
0oJee CIIOXKHBIX CHCTEM, OJHAKO, MOTpeOoBaIo Obl MPUMEHEHUS
KOMIIBIOTEPU3UPOBAHHBIX MPOLENYP IOUCKA.

4. BpemeHHasi cTa0WIbHOCTh. Kak yxe ObUTO pa3oOpaHO B MpPeIbI-
JOylieM pasjielie, BaXHO yOeJUThCS B TOM, YTO XOpoIlas pe3yibTa-
TUBHOCTbH JJISI BCETO NEPUOJa B LIEJIOM JEUCTBUTEIBHO MPEIACTABIIS-
€T BECh MEPHUOJI, a HE OTPAKAET HECKOJBKO U30JIUPOBAHHBIX HHTEP-
BaJIOB 3KCTPAOPIANHAPHON PE3yIbTaATUBHOCTH.

XoTs 66edeHue Pa3TUIHBIX U3MEPEHUN Pe3yIbTATUBHOCTH B MPOIIEAY-
Py ONTHMU3ANMH AacT 0ojiee MOJHYI0 KapTUHY, OHO TIPH 3TOM CHUJIIBHO 3aT-
pynHser 3agady. Ckopee BCero, MHOTHE Tpeiiephl COUTYT TaKylO CIOXKHYIO
NPOUEAYPY OLIEHKHU pe3yJIbTATUBHOCTU HEMPAKTUYHOU. B 3TOM cmbiciie Tpeil-
JIep MOKET HAWTH yTelICHHE B TOM (pakTe, 4TO HAOOPHI MAPaMETPOB C HaU-
0OJBIIUM J0XO0JIOM, KaK MPABUIIO, TAKXKE IEMOHCTPUPYIOT U HAUMEHbIIICE Te-
Kyllee MmaJicHue CTOUMOCTH aKTHUBOB (pedb HJET O Pa3jMYHbIX Ha0opax ma-
pameTpoB i 00HOU cucmemst). ClenoBaTeNbHO, TP ONTHMU3ALUHN SIUH-
CTBEHHOW CHCTEMbI U3MEPEHHUE COOTHOIICHUS MPUOBLIBL/PUCK WU JTAXKE TPO-
CTOE€ U3MEPEHHUE MPUOBLIN OYAyT MPUBOAUTH K Pe3yJibTaTaM, MMOX0XKUM Ha Te,
YTO BO3HUKAIOT U MPHU 00Jiee CIO0KHOU OIEHKE PE3yJIbTATUBHOCTH. TakuM
o0pa3zoM, HECMOTpS Ha TO, 9YTO MHOTO(AKTOpHAs OIlEHKa Pe3yIhbTaTHBHOC-
TH TEOPETUYECKU MPEANOUYTHTENbHA, OHA YacTO OKa3bIBaeTCs HeoOs3aTelb-
HoH. OIHaKO NpU CpaBHEHWH HAOOPOB MapaMeTPOB U3 COBEPIIESHHO pas-
JINYHBIX CUCTEM, TOUHBIE OIICHKH PUCKA, YCTOWYMBOCTU K U3MEHEHUIO Mapa-
METPOB U BPEMEHHOI YCTOMYMBOCTH OKAa3bIBAIOTCS YPE3BbIUAHO BA>KHBIMHU.

Cka3aHHOE BHIIIIE MPEACTABIAET COOOH TEOPETHUECKYIO JTHUCKYCCHIO TIO
[IOBOJly KOHLEMUHUN M Mpouenyp ONTUMH3aLMU U U3HAYAIBHO MOJApasyMe-
BaeT, YTO ONTHMH3AIUA YIydlIaeT OyIAyIIyio pe3yIbTaTHBHOCTH CHCTEMBI.
Tem He MeHee, Kak 00CyXIaeTcs B CIEAYIOIEM pa3zienie, )KHU3HECITOCOOHOCTh
ONTHUMU3AINHN — 3TO OOIBIION BOTIPOC.

MHU® Ob OIITUMU3ALINN

[To upoHUM BOMIPOCH ONTUMHU3AIUY MMOJTB3YIOTCSI OTPOMHBIM BHUMAaHHEM, B
TO BpeMs KakK ee UCXOJHBIC MPEeINOChUIKH PelKo paccMarpuBaroTcs. Jpy-
TUMH CJIOBaMH¥, ACHCTBUTEIHLHO JH HAOOPHI MapaMeTpPOB C HaWIydIlel pe-
3yJBTaTUBHOCTHIO B MPOILIOM TPOJIOJDKAIOT JeMOHCTPUPOBAThH PEe3yIbTATHB-
HOCTb BBIIIE CpeiHed U B Oyaymiem?
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B kadecTBe 3MIUPUYECKOr0 TECTa KU3HECIIOCOOHOCTH ONMTUMH3AINU
paccMoTpuM paboTy cucTeMBI po0os I Pa3IUYHBIX HaOOPOB TapameT-
poB. CuctemMa OCHOBaHa Ha CIEIYIONINX IMpaBWIaxX: KOPOTKas MO3UIUS Me-
HSETCSA Ha JJIMHHYIO, €CJIM CETOMHSIIHSIS [IeHa 3aKPBITHS NPEBBIIIACT HaU-
OOJBIIYIO TIEHYy 3aKPBITUS MOCHeAHNX N THEH; NTUHHAS MO3UIH MEHIETCS
Ha KOPOTKYIO, €CITM CETOTHSAIIHAS [[eHa 3aKPBITUS OKa3bIBAe€TCS HIKE HaH-
MEHBIIEH TIEeHBI 3aKPBITHS TTocenuux N mHel. /s 3Toi CHCTEMBI OBLTH TIPO-
TECTUPOBaHHBI JIeBATh 3HaueHui N: 20, 30, 40, 50, 60, 70, 80, 90 u 100.

B ta6i. 20.1-20.10 npuBeneHs! pe3yabTaThHl TECTOB JaHHONH CHCTEMBI C
pasnTUYHBIME Habopamu mapameTpoB. CrucTeMa TeCcTHpOBaIach Ha HECKOJb-
KHX PBIHKaX; TECTHl IPOBOJUIUCH Ha TpeX ABYXJETHUX nepuomax (1989-
1990; 1991-1992 u 1993-1994), a Takke Ha MPEANISCTBYIOMEM KaXI0-
My W3 3TUX TpeX MEepHOJ0B BOCBMHIIETHEM Iepuoje. B Tabnunax Bce paH-
I'd Ha0OpOB MapaMeTpPOB IMEPEUHCICHBI B TOPSIKE PE3yJIbTATHBHOCTH Ha
BOCBMUJICTHUX Tepuojax. TakuMm o0pa3oM, B MEPBOH CTpOKE TaOIUI[ IIPH-
BCIACHBI paHI'n H360p0B nmapamMeTpoB, IMOKa3aBIIUX JIy4YIIHWEC PE3YyJIbTAThl Ha
BOCHMUJICTHUX TEPUOJAX, & B MOCICIHECH — Xy/IIUE.

Hudpsl, npuBeneHHBIC B APYTUX KOJIOHKAX Ta0JIUIl, COOTBETCTBYIOT paH-
ram JaHHOTO HaOopa MmapaMeTpoB Ha KaXJIOM U3 TPEX JBYXJICTHHUX MEPHO-
nax. Jlpyrumu ciioBamu, HanboJyiee pe3yJbTaTUBHOMY Ha JAHHOM TIEPHO/IE
BpEeMEHU Ha0Opy mapaMeTpoB COOTBETCTBYeT Iudpa 1, BTOpol mo pe3yib-
TaTUBHOCTH HA0Op mapaMmeTpoB mnoiydaet nudpy 2 u T.4. Hanpumep, eciu
BEpXHUH HOMEp B KOJOHKE paBeH 6, TO 3TO 03HAYaEeT, YTO HAOOp mapameT-
POB, KOTOPHIA OBLIT JYUYIIMM Ha TPEIIIESCTBYIONIEM BOCBMIIETHEM TIepUOJIe,
3aHsIT IIeCTOe MECTO (M3 JIEBSATH) Ha JAHHOM JIBYXJIETHEM IEPHOJIE.

UrtoOBI TOMOYH YBUIETH, €CTh JIN KaKasi-TO MPEEMCTBEHHOCTh MEXIY IPO-
nutoi u Oymyieit pe3ynbTaTHBHOCTBIO, IBa HanOoee pe3yIbTaTUBHBIX Ha0o-
pa mapaMeTpoB B Ka)JIOM TECTOBOM MEPHOJE MOMEYECHBI He3aKpalIeHHBIMH
Kpyramd, a iBa HANMEHee Pe3yJIbTaTHBHBIX Habopa MmapaMeTpoB — 3aT€MHEH-
HBIMH Kpyramu. Eciu 661 6a30BbIe MTPEIITIOCHUTKY ONITHMHU3AINA OKa3aJIiCh Bep-
HBIMH, T.€. €CIT ObI HanOoJIee pe3yIbTaTUBHBIC HAOOPHI TApaMEeTPOB MPOITLIOTO
MoKa3bslBajdu OBl HAaWIYyYIINE pPEe3yJbTAaTHl U B OyaylieMm, TOrjaa B
tabm. 20.1-20.10 He3akpaIeHHbIe KPYTH OKa3BIBAIKCH OBl B BEPXHUX CTPO-
Kax TaOIMIBI, a 3aTeMHEHHbIE — B HIKHHUX. O4YeBHIHO, YTO 3TO HE Tak. 1 He-
3aTCMHCHHBIC, U 3aTEMHCHHBLIC KPYTH MHOr/Ia pacCrojararorcsa B BerHefI qac-
TH TaOJWIBI, a MHOT/IA — BHU3Y WIH B cepenuHe. OueBUAHAS CIIyYailHOCTE B
BCPTUKAJIbHOM pasMCIICHUN 3aTCMHCHHBIX U HC3aTCMHCHHBIX KPYI'OB B
tab1. 20.1-20.10 moapasyMeBaeT, 4TO KOPPETAIUI MEXKITY MPOILION U Oymy-
1Iel pe3yNbTaTHBHOCTBIO JAHHOTO HA0Opa MmapaMeTpoB OYeHb HE3HAYUTEIBHA.

HemocTostHCTBO B 3HaYeHMsIX HauOoJiee pe3yJbTaTUBHBIX HAOOPOB ma-
paMeTpoB OT Mepuoja K MEepuoay 03HAYaeT, YTO OICHKA Pe3yJbTaTHUBHOC-
TH CHCTEMBI 10 HAWITy4IIEeMy M3 MPOIUIBIX HAOOPOB mapaMeTpoB OyjaeT 3Ha-
YUTEIHHO MPEYBEIUYMBATH MOTCHIMAT PE3YJIbTATUBHOCTH CUCTEMBI. UTOOBI
MPOUJLTFOCTPUPOBATH 3TOT MOMEHT, B Taba. 20.11-20.14 cpaBHuBaeTCS
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Taoauna 20.1.

CHCTEMA TTPOBOSI (KASHAYEVICKHUE OBJIMT ALINN):
CPABHEHME PAHI'OB HABOPOB TIAPAMETPOB
HA JIBYXJIETHUX TECTOBBIX IIEPUOJIAX C MX PAHTAMH
HA TIPEJIIECTBYIOIINX BOCBbMWJIETHUX MEPHOIAX

Paur HaBopa Panr toro me Pamur Tore me Paur Toro me
MapaMeTpoB HA  HaGopa mapaMerpoBR  Habopa mMapaMeTpoR HAbOpa MApaMETPOR
NpeqecTEYIOmEM & 1989-1990 g 1991-1992 B 1993-1994

E-neTHem nepHoge

NGRS, 1)
-J@.p@m r::n..m
C OO0 - @

Wo0e =] O Ch o DR e

Ta6auma 20.2.

CUCTEMA ITPOBOS (HEMEILIKASI MAPKA):
CPABHEHHUE PAHI'OB HABOPOB ITAPAMETPOB
HA JIBYXJIETHUX TECTOBBIX IIEPHO/JIAX C UX PAHI'AMUA
HA NPEJIIECTBYIOIIUX BOCBMWIETHUX HEPUOJAX

Panr saliopa Pawur roro me Panr Tore me Panr Toro me
NapaMeTpos Ba  Habopa MapaseTpoB  HaOOPa NMapaMeTpoR Hafopa napaMeTpos
NpeTIecTEYEHIEM B 1989-1990 B 1991-1992 B 1993-1994

B-netHeM nepHoge
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Ta6auma 20.3.

CHUCTEMA ITPOBOA (AITIOHCKAS UEHA):
CPABHEHME PAHI'OB HABOPOB ITIAPAMETPOB
HA IBYXJIETHUX TECTOBBIX TIEPUOJAX C UX PAHI'AMU
HA TPEJIIECTBYIOIINX BOCBMWJIETHUX IEPHOJAX

Panr vafopa Paur tToro me Paur toro se Pamr Toro me
NapaMeTpos Ha  Habopa mapaMeTpos  Habopa napaMeTpoR Habopa MapaMeTpos
MPeIIeCTEYIOMEM B 1989-1990) B 1991-1992 & 1993-1994

B-neTresm nepuoae

[y

WO o~ S N B W g

oo 0 @OOB »
@@ 000«
©°0= v @=®

Taoauma 20.4.

CHCTEMA MTPOBOS (30J10TO):
CPABHEHUE PAHTOB HABOPOB [IAPAMETPOB
HA JIBYXJIETHUX TECTOBBIX IIEPUOJIAX C UX PAHTAMH
HA TIPEJIIECTBYIOIINX BOCBbMUJIETHUX TEPHOIAX

Panr vatiopa PaHr Toro me PaHr Toro me Panr toro me
napameTpoR Ha  Hafopa napameTpoB  HaBopa napameTpoB  HaGopa MapameTpos
NpeecTBYIoWEM B 1989-1990 B 1991-1992 8 1993-1994

HE-netHeM nepurone
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Taoauuma 20.5.

CHUCTEMA ITPOBOAA (CEPEBPO):
CPABHEHME PAHI'OB HABOPOB ITIAPAMETPOB
HA IBYXJIETHUX TECTOBBIX TEPUOJAX C UX PAHI'AMU
HA TIPEJIIECTBYIOIINX BOCBMUWJIETHHUX IEPHOJAX

Paur watopa Paur toro me Panr toro we Pawr Toro me
NapaMeTpos Ha — Habopa mapameTpoBR  Habopa NapaMeTpoR Habopa MapaMeTpos

NpeAmecTBY WM 8 1989-1990 8 1991-1992 s 1993-1994
H-netres Nepuoae

1 @ 7 7

2 3 {D B

3 5 @ 4

4 @ 3 6

5 4 ® 5

6 7 ® @

7 6 5 @

8 & 4 9

9 @ 6 3

Taoauna 20.6.

CUCTEMA IIPOBOSA (MA3YT):
CPABHEHHUE PAHI'OB HABOPOB IIAPAMETPOB
HA IBYXJIETHUX TECTOBBIX HEPHOJAX C UX PAHI'AMHU
HA ITPEJIIECTBYIOIINX BOCBMWIETHUX NEPUOJAX

Panr nvabopa Paxr toro me Paxr Toro me Paur Toro me
MADAMETROR Ha Habopa NapaMeTpos Habopa MapaMeTpos HAbopa NapaMeTpos
NpeauecTEVIOWEM B 1989-1990 s 1991-1992 B 1993-1994

B-nemiaM Nepuone
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Taoaunma 20.7.

CUCTEMA ITIPOBOS (KYKYPY3A):
CPABHEHHUE PAHI'OB HABOPOB ITAPAMETPOB
HA IBYXJIETHUX TECTOBBIX HEPHOJAX C UX PAHI'AMHU
HA MIPEAIECTBYIOIINX BOCBMMWJIETHUX TIEPUOJAX

Panr natiopa Pawur toro me Panr Toro me Paur Toro e
rmapaMeTpoB Ha  Hafiopa napametpoE  HabGopa mapameTpoB Habopa napaMeTpon

MpeaNeCTRYICIEM B 1989-1990 B 1991-1992 B 19931994
E-netHem mepHoge

1 @ 7 @

2 6 3 5

3 i 5 <]

4 4 ) @

5 7 @ 3

6 @ 4 @

7 @ 6 4

8 3 & 7

9 ® @ L J

Taoauna 20.8.

CHUCTEMA ITPOBOSA (COEBBIE BOBbBI):
CPABHEHUE PAHI'OB HABOPOB ITIAPAMETPOB
HA JIBYXJIETHUX TECTOBBIX ITIEPHOJIAX C X PAHI'AMH
HA MPEJIIECTBYIOIIUX BOCBMWIETHUX IEPUOJAX

Paur vabopa Paur Toro me Paur Toro me Paur Toro me
NapaMeTRoR Ha Habopa MapaMeTpos HEbOPa [RApaMETHOS Habopa ma
MPEOneCTEYIOMEM B 1989-1990 B 1991-1992 B 19931994

B-netHeM nepmoge

W00 =] 2o B LD B =
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Taoauma 20.9.

CUCTEMA MPOBOS ((KUBOM CKOT):
CPABHEHME PAHI'OB HABOPOB IIAPAMETPOB
HA JIBYXJIETHHUX TECTOBBIX IEPUOJAX C UX PAHI'AMU
HA TPEJIIECTBYIOIINX BOCBMUWJIETHUX IEPHOJAX

Panr Habopa Pawr Toro me Pawnr toro me Panr Toro xe
MApaMeTpoB Ha  Hafiopa napaMeTpoB  Habopa NapaMeTpoR yafiopa NapaMeTpos
NpeamecTEy LM s 1989-1990 p 1991-1992 s 1993-1994

B-netHes nepuons
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Tao6aunma 20.10.

CHCTEMA ITPOBOSI (CAXAP):
CPABHEHME PAHT'OB HABOPOB [TAPAMETPOB
HA JIBYXJETHUX TECTOBBIX IIEPHOJIAX C UX PAHTAMHU
HA TIPEJIIECTBYIOIINX BOCBbMUJIETHUX ITEPHOIAX

Panr vatopa Panr toro me Paur toro me Paur Toro me
napaMeTpoB Ha Habopa napaMeTpos Habopa MapaMeTpRoOR Hafiopa NapaMeTpoR

NPeIuecTBEYIWEM B 19589-1990 B 1991-1992 8 1993-1994
B-nemiem nepione

1 ® ® @

2 @ 4 7

3 3 7 5

4 @ 5 6

5 4 6 &

6 7 @ ®

7 6 3 3

8 5 ®

9 & 1
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PE3yNBTaTUBHOCTh HAWIIYYIIETO Ha KaXKIOM U3 TECTUPYEMBIX IEPHUOJIOB Ha-
0opa mapaMeTpoB CO CpelqHell pe3yJlbTaTUBHOCTHIO BCEX HAOOPOB Mapamer-
POB H pe3yJIbTaTHBHOCTHIO HAOOPOB MapaMeTpoB, KOTOPBIE MOKa3bIBAIU
HaWIydlIue ¥ HaAauXyIIINe pe3yJbTaThl B npedsioywuti nepuoy. Kak BugHO
13 TabiWI, B OBYX MEPHOJAX W3 TPEX BHIOOp HAMXYIIIETO W3 MapaMmeTpoB
MIPEIIECTBYIOMIETO TIEPHOIa IPUBOIUT K O0Jiee BHICOKOH 3(DPEKTUBHOCTH,
CHUCTEMBI Ha TEKYIEM IEepHOoJIe, YeM JIyUIIHiA mapaMeTp MPOIIoro IMepruoa
U cpedHee 3HAUEHHWE MPUOBUIN 1O BCEM IapaMeTpaM. ITO BOBCE HE O3Ha-
YaeT, 4TO HabOp MapaMeTpOB C HaWXyIIIed pPe3yJIbTaTHBHOCTHIO B TPOIIJIOM
OKa)XeTCsl ONTUMAJBHBIM B OynymieM. Ecnu Obl ogoOHBIE TecThl OBUTH MPO-
BEJIICHBI JUISL JPYTUX CUCTEM, TO HA0Op MapaMeTpoOB ¢ HAWJIyUIeH pe3yibTa-
TUBHOCTBIO B IIPOIIJIOM, BEPOATHO, MPECBOCXOANII 6])1 XYI[HH/Iﬁ B IIPOIIIOM
Habop mapaMeTpoB Haile, 4eM HaoOOopOT (XOTS TOT THIN Pe3yJIbTaTOB, CBH-
ACTCIIAMU KOTOPBIX MBI CTAJIM B NMPUBECACHHOM IIPUMEPE, BOBCC HE MCKIIIO-
YUTENEH). YPOK, KOTOPHI MBI JOJDKHBI M3BJIEYb U3 MPHUBEACHHOTO BBIIIE
mpuMepa COCTOMT B TOM, 4YTO HaOOp MapaMeTpOB C HAWIYYIICH pe3yJsibTa-
TUBHOCTBIO B MPOIILJIOM B OOJBIIUHCTBE CIyYacB YCTYHHUT ONTHMATBHOMY JIJIS
JAHHOTO TMepuoaa Habopy MapaMeTpoB U HE CMOXKET MPEOCTABHTH KaKOe-
MO0 CTATUCTHYECKU CYIICCTBEHHOE YJIYYIIICHHE MO0 CPAaBHEHUIO C yCPEIHCH-
HOU pe3yIbTaTUBHOCTBIO BCEX HaOOPOB MapaMeTpPOB.

Ham mpumep BCmonap3yeT JUllb OYeHb HEOOJBIION CIUCOK U3 JICBATH
Ha0OpOB mMapaMeTpoB. MHOTHE pa3pabOTYNKH CHCTEM HPOBOIAT ONTHMH-
3aI{i0, TIPOBEPSS COTHH WM JaXke THICSYM HaOOpoB mapamerpos. [lpen-
cTaBbTe ceOe, HACKOJIBKO HepeaNnCTUIHON Obla OBl Ha/ieXkaa Ha TO, YTO pe-
3yJIBTAaTUBHOCTh TAKUX CHUCTEM B OYAYIIEM CPaBHHUTCS C PE3yJIbTaTHBHOCTHIO
HauTydiiero Habopa napaMeTpoB B MPOILIOM.

XOoTst KaXKeTCs, YTO ONTUMHU3AIUA UMeeT Mao (eciau BOooOIe MeeT) 3Ha-
YeHUs, KOTJa MPUMEHSIETCS B OTAEIBHOCTH K KaXXIOMY PBIHKY, KaK B
tab. 20.1-20.10, oHa KakeTCS HECKOJBKO 0oJiee TOJIC3HOMW, SCITH TIpUMe-
HAETCA K TopTdernto. JpyruMu cioBaMu, BMECTO TOTO YTOOBI BEIOMPATH HAM-
JTy4dImuil B IPONUIOM Habop mapaMeTpoB ISl KaXAO0TO PBIHKA, BRIOMpPAeTCS
HaWJIy4IINA B MPOIUIOM €IMHCTBEHHBIH HaOOp mapamMeTpoB AJI BCEX PBIH-
KOB omgHOBpeMeHHO. Tabm. 20.15 moka3piBaeT ABYXTOAUIHBIA TECTOBBIH ITe-
pHOJ, Ha KOTOPOM HabOpHI MapaMeTpoB PAHKUPOBAHBI 71 opTdens, co-
CTOSIIIETO U3 BCEX NECSATH PHIHKOB, N300pakeHHBIX B Tabm. 20.1-20.10*.

EnunctBenHo# O6pocaromieiics B ria3za KOppemsiued Mex Iy IpoIuion u
Oynyieil pe3yJbTaTUBHOCTBIO SIBIISIETCSI TIOBEJICHHE HAMXyALIeTo Habopa
nmapaMeTpoB Ha NPCAIICCTBYIOMIEM BOCBMUTI'OJUYHOM IIEPHUOAEC — OH OKa3bI-
BaeTCs OJHOBPEMEHHO M HAUXYIIIMM HabOpOM MapaMeTpoB B KaXJAOM U3
MOCIIEAYIONINX TECTOBBIX IBYXT'OJUYHBIX TIEPUOJIOB!

* HOpT(i)CIIb COCTOHUT U3 OJTHOI'O KOHTPAKTa IJId Ka)KJA0Tr'0 pbIHKA, 3a HCKIIIOUCHU-
€M pBIHKA KYKYPY3bI, KOTOpBIfI noApasyMeBacT TOProOBIIO ABYMs KOHTPAKTaMHU I10
MIpUInHE €ro HHU3KOHW BOJIATHIILHOCTH.



Ta6aunma 20.11. 715
NPUBBUIW/YBBITKH ($) 0141 TECTOBOI'O IIEPUOJA 1989-1990:
OIITUMAJIBHBIA HABOP TIAPAMETPOB 11O CPABHEHUIO
CO CPEJJHUM PE3YJIbTATOM BCEX IAPAMETPOB
HA JAHHOM INEPUOJIE X JIYYIIUM U XYAIIUM
HABOPOM ITAPAMETPOB JIJIsl IPEJABIIYIIETI'O TIEPUOJA

Prmox Hammmamph Thytaumsi Cpeaumi Haropmumi
Habop Hafap pesynLTaT Halkap

NADAMETROE NapaMeTpon BOeK NapaMeTpoB

aNA gaHHore B NPEMIEcTs. HaBOpoE B NPy JWecTs.
MEpHoaa NEpH MapaMeTpos e Mo
KazsaueRckie ofmHraumMm9 6670 9090 -2180 1420
Hemeiman Mapxa 7780 3020 5390 6340
Hnowckan feHa 11840 9240 8130 8420
Janoto 3390 1700 1080 -320
CepeSpo 850 5330 3050 1630
Tonmexas HedTs 7650 1760 3380 6430
3epuo 1640 -2190 -590 -2730
Coenkle fobu 4970 -7160 -740 4740
Crot 2090 850 -20 -3290
Caxap 4240 4170 -840 -5560

Tao6auna 20.12.

HNPUBLUJIN/YBBITKH ($) 1JIA TECTOBOI'O IIEPUOJA 1991-1992:
OIITUMAJIBHBIN HABOP ITAPAMETPOB 110 CPABHEHHIO
CO CPEJHUM PE3YJIBbTATOM BCEX ITAPAMETPOB
HA JTAHHOM INEPUOJIE M JIYYIIUM U XY UM
HABOPOM HNAPAMETPOB JJIA NIPEJBIAYIIEI'O IIEPHOJA

Priok Hammyammii Ty Cpeammin Hamxyammi
Habop Habop peEaynETaT Habop

MapaMETpos NApaMETpOB BOEX NapaMeTpos

LR AaHEOND B r]pﬂdm. HﬂﬂDPUH B IJ}JE'..’IIF.I’ECTB..
MepHoaa MO NapamMeTpon eI
Kassavueicrmie obmiralmm 3710 -1820 =420 -2920
Hemeuran mapka 9180 1680 47710 9180
AnoHckan fena 3340 -240 -1670 -3620
Jonero 1370 ap 1050 1370
Cepetipo -720 -1890 -1640 -1780
Tonavaxan HedTs 5510 QR0 1540 4290
3epHo 560 -480 -4 340
Coesne B0 -2420 6090 4650 -3190
Crot 1380 -160 -340 1380
-1410 -1850

Caxap i _ o 810 _ -16’5"{!_
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I'JTABA 20. TECTUPOBAHUE 1 OITUMU3ALIAA TOPTOBBIX CUCTEM 709

Ta6auma 20.1.

CUCTEMA NTPOBOSI (KASHAYENCKHUE OBJUTALIAN):
CPABHEHUME PAHI'OB HABOPOB TAPAMETPOB
HA IBYXJIETHUX TECTOBBIX ITEPUOJAX C UX PAHI'AMU
HA IPEJIIECTBYIOIINX BOCBMWIETHHUX IEPHOJAX

Paur vatopa Panr Toro e Panr Toro me Pawnr Toro me
[EpaMeTpOB Ha  Habopa NapamMeTpoR  Habopa NapaMeTpos HaGopa NapamMeTRos

e ALec TR EM s 1989-1990 e 1991-1992 a 1993-1994
B-neTHeM nepHone

1 @ 6 ®

2 ® @ 5

3 D) @ 4

4 7 5 6

5 5 3 ®

6 @ @ @

7 6 4 @

8 3 @ 3

9 4 7 7

Taoauma 20.2.

CHUCTEMA TIPOBOSI (HEMEILIKASI MAPKA):
CPABHEHME PAHTOB HABOPOB [TIAPAMETPOB
HA JIBYXJETHHX TECTOBBIX IIEPHOJIAX C UX PAHTAMM
HA TIPEJIIECTBYIOIINX BOCbMIJIETHUX TEPHOIAX

Panr mabopa Pawr toro me Panr toro me Panr raro e
nMapaMeTpos Ha — Habopa NapaMeTpos  Habopa MapaMeTpos Hafiopa MapaMeTpos

MPEAECTEVIDNIEM B 1989-199(0 B 1991-1992 B 1993-1994
B-netHeM mepHoae

1 ® @ 5

2 @ 6 3

3 @ 4 @

4 4 7 7

] 5 3 4]

6 ® 5 ®

7 7 ) %

8 6 @ 1

g 3 €D 4
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Ta6auma 20.3.

CHUCTEMA ITPOBOs (AITIOHCKAS UEHA):
CPABHEHUME PAHI'OB HABOPOB TIAPAMETPOB
HA IBYXJIETHUX TECTOBBIX ITEPUOJAX C UX PAHI'AMU
HA MPEJIIECTBYIOIINX BOCBMWIETHHUX IEPHOJAX

Panr vafiopa Panr toro me Panr Toro me Panr toro se
MapaMeTpoR Ha — HaDDpa napaserTpos  Halopa napaMeTpos Hafiopa napaMeTpoR
NpeaecTEyIoImEem & 1929-1990 B 1991-1992 s 1993-1904

B-neTHeM nepHoae

-1 @ 0 m@@@@a
@u@m bm@@m
@m@a mm@m@

OO0 =1 Oh b Lo R e

Taoauma 20.4.

CHUCTEMA ITPOBOA (30J10TO):
CPABHEHME PAHI'OB HABOPOB ITIAPAMETPOB
HA IBYXJIETHUX TECTOBBIX ITEPUOJAX C UX PAHI'AMU
HA MPEJIIECTBYIOIINX BOCBMWIETHHUX IEPHOJAX

Panr vafiopa Panr Toro me Panr Toro me Paxr Toro me
MAPAMETPOR Ha Habopa NapaMeTpos Habopa MapaMeTpos Habopa nNapaMeTpos
NPEAIECTEVROIIEM B 1989-1990 B 1991-1992 B 1993-1994

S'n’I:E‘THEH IEEPHGE
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Taoauuma 20.5.

CUCTEMA TTPOBOA (CEPEBPO):
CPABHEHHUE PAHI'OB HABOPOB TAPAMETPOB
HA IBYXJIETHUX TECTOBBIX HEPUOJAX C UX PAHI'AMHM
HA IPEJIIECTBYIOIINX BOCBMWIETHUX NIEPUOJAX

Paur wabopa Paur Toro me Paur Toro me Paur toro me
MapaMeTpos Ha  Hafopa NapaMeTpos  Habopa MapaMeTpos Halfiopa napaMeTpos
MpemecTEYIOMmEM B 1989-1990 B 1991-1992 B 1993-1994

S-NeTHEM NepHoae

(=1

@@c‘-u-ﬁ@w m@
o0 @@= OO ~
wm@@mmﬁmq

Taoauuma 20.6.

CHUCTEMA TPOBOSI (MA3YT):
CPABHEHME PAHIT'OB HABOPOB [IAPAMETPOB
HA JIBYXJIETHUX TECTOBBIX IEPUOJIAX C UX PAHTAMH
HA OPEJUIECTBYIOIUX BOCBbMWJIETHHUX NMEPHOJIAX

Panr Hatopa Paxr Toro we Panr Toro me Panr Toro me
FApAMETPOR Ha Halopa napaMeTpos Habopa NapaMeTpon Halbopa mapadeTpos

NP alecTEYICHLEM B 1989-1990 B 1991-1992 B 1993-1994
E-neTreM nepHose

1 ® @® @®

2 @ @ ®

3 7 7

4 3 5 2

5 4 @ 6

6 D ® 7

7 5 6 3

g & 3 a

9 @) 4 4
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Taoauma 20.7.

CUCTEMA ITPOBOA (KYKYPY3A):
CPABHEHUME PAHI'OB HABOPOB TIAPAMETPOB
HA IBYXJIETHUX TECTOBBIX ITEPUOJAX C UX PAHI'AMU
HA MPEJIIECTBYIOIINX BOCBMWIETHHUX IEPHOJAX

Panr uafiopa Pawr toro me Panr toro me Panr Toro se
TIAPAMETPORE Ha Habopa NApaMeTpos nabopa NapaMeTpos Hafiopa NMapameTpos

[PEAWECTBYEHLEM B 1989-199) B 1991-1992 B 1993-1994
B-neTen nmepuoae

1 ® 7 @®

2 [ 3 5

3 5 5 6

4 4 @ @

5 7 @ 3

6 @ 4 @

7 @ 6 4

8 3 @ 7

9 ® @ @

Ta6auma 20.8.

CUCTEMA IMTPOBOSA (COEBBIE BOBBI):
CPABHEHME PAHI'OB HABOPOB ITIAPAMETPOB
HA IBYXJIETHUX TECTOBBIX ITEPUOJAX C UX PAHI'AMU
HA TPEJIIECTBYIOIINX BOCBMUWJIETHUX IEPHOJAX

Panr uafopa Paur moro me Paur Toro me Paur toro e
MNapaMeTpos Ha  HAGOpA MBpaMeTpoB  Habopa NapaMeTpos HabGopa na
TPEMITeCTEVIOMEM & 19809-1990 B 1991-15592 8 1993-1994

B-netves nepHoae

Q0w @@

000 s 3 o B
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Taoauuma 20.9.

CHUCTEMA ITPOBOSA ((KUBOUM CKOT):
CPABHEHUE PAHI'OB HABOPOB ITAPAMETPOB
HA /IBYXVIETHUX TECTOBBIX ITEPHOJAX C UX PAHT'AMHU
HA ITPEJHIECTBYIOIIIUX BOCBMWIETHUX ITEPUOJTAX

Panr naopa Paur toro me Paur Toro me Pawr Toro me
napaMeTpoB Ha — Hafopa mapaMeTpoB  HAGODA NapaMeTpos HaBORa MapaMeTpos
Mpe e CTBYIEM B 1989-1990 B 1991-1992 B 1993-1994

B-neTHem nepHoae

L= CL I R Y = s I

@O~ ©+O0 ¢
Fo@@w o -
@.ﬁ@auﬂ @~

Taoauua 20.10.

CUCTEMA ITPOBOSI (CAXAP):
CPABHEHME PAHI'OB HABOPOB ITIAPAMETPOB
HA IBYXJIETHUX TECTOBBIX ITEPUOJAX C UX PAHI'AMU
HA MPEJIIECTBYIOIINX BOCBMWIETHHUX IEPHOJAX

Panr vaBopa Paur toro we Panr toro me Panr Toro me
MapaMeTpos Ha Habopa MapaMeTpos Hafiopa napaMeTpoe Hafopa MapaMeTpos

MpeAlecTEVIDLE B 1989-1990 B 1991-1992 B 1993-1994
B-neTHeM NepHoae

1 @ ® @

2 @ 4 T

3 3 7 b

4 (D) 5 &

5 4 6 &

6 7 @ @

7 & 3 3

8 5 @ ®

g & &) 4
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PE3yIbTaTUBHOCTh HAWIYUIIETO0 Ha KAKIOM M3 TECTUPYEMBIX NEPHOIOB Ha-
Oopa mapaMeTpoB cO cpefHell pe3yIbTaTHBHOCTHIO BCeX HAOOPOB IapameT-
POB U pe3yIbTaTHBHOCTHIO HaOOPOB MapaMeTpoOB, KOTOpPHIE MOKAa3bIBAIH
HaWJIydlIne W HAauXyJIIhue pe3yJabTaThl B npedsioyuuti iepuoy. Kak BugHO
u3 TabIuIl, B IBYX MEPHOJAX M3 TPEX BHIOOP HAMXYAIIETO M3 ITapaMeTpOB
MPEIIIECTBYIOIIETO MEPHOIa IPUBOAUT K OoJiee BHICOKOH d(PGHEKTUBHOCTH
CHCTEMBI Ha TEKYyIIeM TeproIe, YeM JIydIInil mapaMeTp MpouIIoro mepruoaa
U CpefHee 3HAaUYeHHE NMPHUOBUIHM 1O BCeM MapameTpaM. JTO BOBCE HE O3Ha-
YaeT, 9To Habop mapaMeTpoB ¢ HAMXyANIeH pe3yJIbTaTHBHOCTHIO B MPOILIOM
OKaXKEeTCs ONTUMANIBHBIM B OyaymieM. Eciau Ob1 mogo0HbIE TECTHI OBUIN MPO-
BEJICHBI JJISl IPYTUX CHUCTEM, TO HAbOp mapaMeTpoB ¢ HaWIydllel pe3yJbTa-
TUBHOCTBIO B IIPOMIIJIOM, BEPOATHO, IMPEBOCXOANIT OBl XY)Z[IIII/Iﬁ B IIpOILIIOM
Habop MmapaMeTpoB Haile, 4eM Hao0OpOT (XOTS TOT THII PE3yJbTAaTOB, CBH-
ACTCIIAMU KOTOPBIX MBI CTaJIM B MPUBCACHHOM IIPUMEPEC, BOBCE HE HUCKIIIO-
YUTEJeH). YPOK, KOTOPBIA MBI JIOJDKHBI M3BJI€Yh M3 MPUBEACHHOTO BBIIIE
npuMepa COCTOUT B TOM, YTO HA0Op MapaMeTpoB C HAWIIy4IEH pe3ysbTa-
TUBHOCTBIO B MPOILIOM B OOJIBIIIMHCTBE CIIyYacB YCTYIHUT ONTUMAIILHOMY IS
JIAHHOTO TIepHOoJia HAa0Opy MapaMeTPOB U HE CMOXKET MPEJAOCTABUTHh KaKOe-
100 CTAaTHCTUYECKH CYIECTBEHHOE YIYUIIICHHUE 110 CPABHCHUIO C YCPEIHCH-
HOU pe3yJIbTATUBHOCTHIO BCEX HAOOPOB MapaMeTPOB.

Ham mpumep ucmons3yer JHIIb 09€Hb HEOOIBINON CIHUCOK U3 JAEBITH
Ha0OpOB mapaMeTpoB. MHOTUE pa3pabOTYMKUA CHCTEM MPOBOJST ONTHMHU-
3aI1I0, TPOBEPSIS COTHHU WJIU Ja)ke THICIYM HabopoB mapameTpoB. [Ipen-
cTaBbTe cebe, HACKOIbKO HepeaIrCTHYHOW Oblila OB HaJeXk/Ja Ha TO, YTO pe-
3YJBTaTUBHOCTh TAKUX CHUCTEM B OYIYIIEM CPaBHUTCS C Pe3yIbTaTUBHOCTHIO
HauIydiiero Habopa nmapaMeTpoB B MPOIILIIOM.

XOoTs KaXKeTCs, YTO ONTHMHU3AIUS UMEET Majo (€Cid BOOOIIE UMEET) 3Ha-
YeHUs, KOTJa MPUMEHSETCS B OTIEIBHOCTH K Ka)XXKJIOMY PBIHKY, KakK B
tabm. 20.1-20.10, oHa KaxkeTcsS HECKOJBKO 0ojiee IMOJIE3HOH, eClih MpHuMe-
HSETCS K opTdernto. JpyruMu clioBaMH, BMECTO TOT'O YTOOBI BRIOHPATh HaU-
JTYYIIAE B IPONUIOM Habop mapaMeTpoB sl KaKIOTO PhIHKA, BEIOWpaeTcs
HAWTY4IINHA B MPOIUIOM €AWHCTBEHHBIH HAOOp mapaMeTpoB ISl BCEX PHIH-
KOB ogHOBpeMeHHO. Tabm. 20.15 moka3pIBaeT IBYXTOIUYHBIN TECTOBBIN TIe-
pHOJ, Ha KOTOPOM HaOOpHI MapaMeTPOB PaHXUPOBAHBI A MOPTQENs, co-
CTOSMIETO U3 BCEX NIECATH PHIHKOB, H300pakeHHBIX B Tabi. 20.1-20.10%.

EnuHcTBEHHO# Opocarolieiics B ria3a KOppesiueil Mexay Mpouuion u
Oynyieil pe3yabTaTUBHOCTBIO SIBIAETCS MOBEIECHHE HauXyAllero Habopa
nmapaMeTpoOB Ha NpCAIICCTBYIOIEM BOCbMHUTI'OJJUYHOM MIEPHUOAC — OH OKa3bI-
BaeTCsl OJTHOBPEMEHHO M HAWXYJIIUM HabOpOM IMapaMeTpoB B KaXXIOM U3
MOCJICYIOIINX TECTOBBIX JIBYXTOJUYHBIX MIEPHUOI0B!

* IToprdenb COCTOUT M3 OMHOTO KOHTPAKTA 0151 KAXKJIOTO PhIHKA, 32 HCKIIIOYCHH-
€M PbIHKa KyKypPY3bl, KOTOPBIA [OJpa3yMeBaeT TOPrOBIIO ABYMS KOHTPAKTAMH 110
NPUYKMHE €r0 HU3KOM BOJIATHILHOCTH.



Ta6éauna 20.11. 715
NPUBLUIA/YBBITKH (§) 1JIA TECTOBOI'O IIEPHO/A 1989-1990:
OIITUMAJIBHBIA HABOP TIAPAMETPOB I10 CPABHEHHUIO
CO CPEJJHUM PE3YJIbTATOM BCEX IAPAMETPOB
HA JAHHOM IMEPUOJIE U JIYUYIIUM U XYAIUIUM
HABOPOM ITAPAMETPOB JIUISI TPEABIITYIIETO ITIEPUOJA

Pumon Hawmyname yeamnia Cpeanwin  Hamsyammii
Habop Hafkop DeNETAT Habop

NapaMeTpos MapameTpos BCEX NapaMeTRos

ANA JAHHGRG B MPEMDScTE.  HaBopoB B MpedllecTs.
NepHoaa NepHoa NApaMeETPoB MepHoI
Kassaveckie obaMraLmm 6670 9090 -2180 1420
Hemenkan mapka 7780 3020 5390 6340
Hrniorckan fieHa 11840 o240 #2130 8420
Janoto 3390 1700 1080 320
CepetGpo 5850 5330 3050 1630
T650 1760 3380 6430
1640 -2190 -590 2730
4970 -7160 =740 4740
2090 8250 -20 -3290

000

Taoauua 20.12.

NPUBBUIW/YBBITKH (§) AJIA TECTOBOI'O HEPUOJIA 1991-1992:
OIITUMAJIbBHBIN HABOP ITAPAMETPOB 110 CPABHEHHIO
CO CPEJHUM PE3YJIIBbTATOM BCEX ITAPAMETPOB
HA JAHHOM INIEPHMOJE M JIYYIIUM U XY JIIINM
HABOPOM NNAPAMETPOB JJIA HNPEABIAYINEI'O HEPUOJA

Prnon Harmy i My=mnei Cpeansit Hamoymmmii
Habop Hafop PEAALTAT nabap

NApaMeTpos NapaMeTpos BCEX NapaMeTpos

AMA gaHHOro B [peamects. HalopoB B Npegmects.
nepHoaa MepHoa MapaMeTpos MepHoa
KasHaveRckHe obnHraumm 3710 1820 =420 2920
Hemerman mapia G180 1680 4770 9180
HAnowckan AeHa 3340 2410 =1670 -3620
Jonomo 1370 a0 -1050 1370
Cepefipo -720 -1880 - 1640 -1780
TonawsHaa HedTs 5510 980 15440 4290
Jepro 560 -4 80 40} 340
Coenrte Bofiu -2420) &090 -65() -3190
Crot 1380 -160 -340 1380

Caxap - B0 1690 1410  -1850
Bewo 22700  A1570 | 5010 3200




716 Ta6amnua 20.13

HNPUBLUJIN/YBBITKHU ($) AJIA TECTOBOI'O IIEPUOJA 1993-1994:
OIITUMAJIBHBIN HABOP ITAPAMETPOB 110 CPABHEHHIO
CO CPEJJHUM PE3YJIbTATOM BCEX ITAPAMETPOB
HA JAHHOM INEPUOJE M JIYYIIUM U XY UM
HABOPOM INAPAMETPOB JJISAA NPEJABIAYIIEI'O ITEPUOJA

Prirtok Hammmsmni Ty Cpeanmt Hasnouanm
rabop Habop peayILTAT Habop

NApAMETDOB napaMeTpoB BCex MapaMeTpos

ana gaMEoro B Mpeamects.  1abopoB B Mpeguects.
nepHoaa nepHoa MapaMeTpoR  MepHod
Kasuayehicsme ofmuratmy 1160 3500 7180 7910
Hemeuran mapra A210 -3660 -3300 -1410
HAnokckan Aexa 3620 2460 260 -3060
Janoto 490 -1900 -1460 -930
Cepefipo 1600 -3650 -2690 =790
Tonmenas seds 2200 2200 -1700 -890
3epHo 1910 1910 G -1030
Coesme Gobwm 2120 1570 240 -2060
1600 950 500 1600

880 570

550 -240

Ta6auna 20.14.

CYMMAPHBIE HIPUBBLIW/YBBITKH ($) JJI5S1 TPEX TECTOBBIX
MEPHO/OB: OIITUMAJILHBIE HABOPBI IAPAMETPOB
110 CPABHEHHMIO CO CPEJJHUMM PE3YJIbTATAMU
BCEX ITAPAMETPOB 1 JIYUIINMH U XYIIIAMHA
HABOPAMH ITAPAMETPOB JIUISI TPEJBLIIYIIIAX ITEPHOJIOB

Prirox Hammynmwit Ty Cpeanmit  Hanxymowa
Habop Habop pesunsTaT nHabop

napaMeTpoR MapaMeTpos BLEX MAPAMETIOB

SR JAHHOMD B nf)ﬂdm. HEEDPDH B npemuecm
nepHoaa nepion napaMeTpoR nepHoT
KasHauefickme of/IHIamMH 21980 -7410 3950 6410
Hemeuran mapra 23170 1040 GRAE0 14110
HAnoxckas Aera 18800 11460 6720 1740
3onoto 5250 -110 -1430 120
Cepefipa 6730 -210 -1280 -940
Tonmuesan HedTe 15360 2980 3220 9830
Jepo 4110 =760 -390 -3420
Coegrle Gobk 4670 -11680 -5330 -510
CroT 5070 1640 140 -310

Caxap - 5930 3060 2800 -7650

- i
’:'._:tp'-.\-}:'-'".:"-'.



T'JTABA 20. TECTMPOBAHVE 11 OLITVIMIBALIMSI TOPTOBBIX CUCTEM 717

XOTS HAUXY/AIITUH B TIPOIIIOM HAO00p MapaMeTpoB, TIOXO0XKE, OKA3bIBACTCS
Y HauXyJIIMM Ha0OpPOM MapaMeTpoB B OyJIyIleM, IPyTrHe MPOILIbIC OIIEHKU
PE3yJIbTAaTUBHOCTH, KaK KaXKETCs, MOJIPa3yMeBalOT 3HAYMUTEIILHO MEHBIITYIO
npeAcKa3aTeNibHy0 HeHHOCTh. Cpeanss (HelTpasibHas) olieHKa Habopa mna-
pamMeTpoB paBHa 4,5 (eciu 0TOPOCHTH HAaUXYAIIYIO oueHKY 9). [TocMoTpuM,
Kak ceOs Besm HaOOp MmapamMeTpoB, ONTHUMAIBHBIA ISl TIPEIICCTBYOIICTO
BoceMuJIeTHero nepuona. Kak Bumno u3 Tabn. 20.15, B mepBbIi TECTOBBIN
MIEPHUOJT 3TOT HAOOP COXPAHUI CBOE MEPBOE MECTO, BO BTOPOWM — CITYCTHJI-
Csl Ha CeJbMOE, a B TPEThEM IEePHUOJIE 3aHsI BTOpoe MecTo. MToro B cpen-
HEM 3a TPU TECTOBBIX MEpHOJIa 3TOT HAOOP MONYYHII OICHKY 3,3, 4TO BCe-
Taky JydIle, YeM HeWTpaiabHas oneHka 4,5. OmHako, HaOOp MmapaMeTpoB,
KOTOPBIN Ha MPE/IIECTBYIONIEM BOCEMHUIIETHEM TIEPUOJIE 3aHsUT BCETO JIUIIb
YETBEPTOE MECTO, Ha TECTOBBIX MEPHUOAaX JOCTUT 3HAYUTENIHHO JYUIIEro
pe3ynbTara (2,3). Takke 3aMeThTe, UTO HAOOPHI MAPAMETPOB, 3aHSBILHE I10-
YTH TIOJIIPHO MPOTHUBOIIOJIOKHBIE MECTA Ha MPEANIECTBYIOMIEM BOCHMUIIET-
HeM riepuoze (2 u 8), Ha TpeX TECTOBBIX MEPHOAaX MAFOT MOYTH WICHTHY-
HBIE pe3yabTathl: 4,7 u 5,0.

UToOBI TOHATH, TTOYEMY HAMXY/IIIIast OIICHKA Pe3yJIbTATUBHOCTH HA ITPE/I-
MISCTBYIOIIEM TIEPHOJIC TOYHO IMPEJICKa3bIBaCT OYIYIIYIO Pe3yJIbTaTHBHOCTh
(Habop mapaMeTpoB MPOJODKAET AaBaTh IJIOXUE PE3YJIBTAThI), B TO BpPEeMs
KaK JIpyrHe OICHKH Pe3yJbTaTUBHOCTH, IO-BHJIMMOMY, UMEIOT MaJjio Tpe/I-
CKa3aTeJIbHOTO 3HAYEHUS, MBI MCCIIEyeM OIEHKY pe3yJIbTaTHBHOCTH, OCHO-
BaHHYIO Ha 3HAYCHUAX MapameTpoB. B Tadim. 20.16 nmokazaHbl pe3ysIbTaThl
Ha0OPOB TapaMeTPOB, TIEPECUUCIICHHBIE B MOPSJIKE BO3PACTaHUS 3HAYCHUS
caMmoro napaMeTpa (a He B TIOPSIJIKE BO3pacTaHusl Pe3yIbTaTUBHOCTH 32 MPo-
HIEAMNNA BOCBMUJIETHUN TIEPHO/, Kak 3TO ObLI0 B Ta0. 20.15).

Kax BugHO 13 Tabm. 20.16, Ha KaXXI0M M3 TECTOBBIX MMEPHOJIOB HAMXY/I-
IIYI0 Pe3yJIbTAaTUBHOCTh TMOKa3all OJMH U TOT ke Habop mapaMeTpoB! DTOT
Ha0Op MapaMeTPOB C MOCTOSHHONW HAUXYAIIEH pe3ylbTaTUBHOCTBIO PACIio-
JlaraeTcsl Ha OJJHOM M3 KOHIIOB TIPOTECTUPOBAHHOTO JTHAra30Ha HabOpOB ma-
pameTrpoB: N = 20.

Xotsa N = 20 — HanboJiee YyBCTBUTEIIHLHOE M3 TIPOTECTUPOBAHHBIX 3HA-
YeHU HaOOPOB MapaMEeTPOB — TMOCTOSHHO TPHUBOANT K HAUXYAIICH Pe3yIib-
TATHUBHOCTH (KOTJIa IPUMEHSIETCS K TIOPT(dEIto), Apyrue MpoTeCTHPOBAHHBIC
srageHus (ot N = 30 mo N = 100) BexyT ceds He Tak cTabmibHO. OOpaTH-
Te BHHMaHHE Ha TO, 4TO HaOop mapameTpoB N = 80 mokasall HEBEPOSITHO
BBICOKHM cpemamii padr 1,3. OmHaKO CpeIHHE paHTH IBYX COCEIHHX 3Ha-
yernii N (6,7 u 3,3) noapa3yMeBaioT, YTO 3BE3AHAS PE3yJIbTaTHBHOCTh 3HA-
yenus N = 80, ckopee Bcero, Obljla CTAaTUCTHYCCKON clydaHOCThI0. Kak
yke OOBSCHSIIOCH paHee B ATOM TJlaBe, HEJOCTaTOYHAST YCTOHYMBOCTh K U3-
MEHEHHIO MapaMeTpa MPEeJIIoiaraeT, YTo Ipoluias MPeBOCXOIHAs PE3YIIb-
TaTHBHOCTH JAHHOTO IapaMeTpa, BEPOSTHO, OTPaKaET JIMIIb CBOcoOpasue
TECTUPYEMBIX MCTOPUYCCKUX JIAHHBIX, @ HE Ty MOJEJb, KOTOpas OyJeT Io-
BTOPATHCS B OYy/TyILEM.
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Taoauna 20.15.

CHUCTEMA ITPOBOA (ITOPT®EJIb):
PAHI'M HABOPOB ITAPAMETPOB HA JBYXI'OJWYHBIX
TECTOBBIX IMEPUOJAX 11O CPABHEHUIO C PAHI'AMHA
HA NPEJHIECTBYIOIIUX BOCBMWIETHUX IEPUOJAX

Panr nHabopa Panr toro xe Panr Toro ke Panr toro ke Cpemait
rapameTpoB Ha Habopa Habopa Habopa paHr
TIPEIIIECTBYIOIIEM mapamMeTpoB 8-  mapameTpoB B 1apaMeTPOB B
netHeM niepuoge B 1989-1990 1991-1992 1993-1994
1 1 7 2 33
2 5 1 8 4,7
3 3 6 4 4,3
4 2 4 1 2,3
5 4 8 6 6,0
6 6 3 7 53
7 7 5 3 5,0
8 8 2 5 5,0
9 9 9 9 9,0

Taoauna 20.16

CUCTEMA ITPOBOSA (IIOPTDEJIb):
PAHI'M HABOPOB ITAPAMETPOB 110 JIBYXT'OAUYHbBIM
TECTOBBIM IIEPUOJAM, B 3ABUCUMOCTH OT 3HAYEHHNHU N

3HaueHne N Panr Panr Panr “peHuit
Habopa Habopa Habopa Habopa paHr
TapaMeTpoB apameTpoB B apameTpoB B apameTpoB B
1989-1990 1991-1992 1993-1994
20 9 9 9 9,0
30 8 2 5 5,0
40 7 5 3 5,0
50 6 3 1 33
60 4 6 6 53
70 5 7 8 6,7
80 1 1 2 1,3
90 2 4 4 33
100 3 8 7 6,0
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By,Z[CT MNOYYUTCIIBHBIM PACCMOTPETH Ha6J'IIO,Z[6HI/I$[, CBSI3aHHBIC C MPCAIIC-
CTBYIOIIUM 3KCIICPUMCHTOM I10 OIITUMHU3ALUH.

o OnruMmuzanus BoOOIe HE UMela HUKaKoTo 3HAaYeHUs, KOraa MpH-
MEHSUTACh K KaXKJIOMY PBIHKY B OTJCIIBHOCTH.

* OpnHako MpUMEHEHHas K mopTdento, ONTUMHU3ANNS KaKeTCs MoJe3-
HOU IS TIpeAicKa3aHus TOro, Kakoi Habop rmapaMeTpoB ¢ HaMOOIb-
el BEPOSITHOCTHIO MMOKAXKET IJIOXYIO0 Pe3yJbTAaTUBHOCTh B OyAyIIEeM.
TeM He mernee, oNTUMHU3AIUS HE MOXKET MpeACKa3aTh, Kakue U3 Ha-
0OpOB mapaMeTpoOB C HAMOOIbIIEH BEPOATHOCTHIO TTPOIEMOHCTPH-
PYIOT XOPOIIYIO pe3yIbTaTHBHOCTH B OYAyIIEM.

* Ilpu Gosiee OIM3KOM HCCICAOBAHUHN BBISCHUIOCH, YTO MOJIEINH I10-
CTOSTHHO IIJIOXOW pe3yJIbTaTUBHOCTH OBLIa HE CTOJBKO CIEACTBUEM
CTETNIEHU PEe3yIbTATHBHOCTU HA MPEIIECTBYIONIEM MEPHOE, CKOIb-
KO CJIeJCTBHEM 3HadueHUs MapaMerpa. pyruMu cioBaMu, IpoTec-
THPOBAHHBIN Hara30H HAOOPOB MapaMeTPOB HAYMHAJICS CO 3HAaUe-
HUS, KOTOPOE SIBHO OBIJIO JaJleKo OT ONTHUMAIBHOTO ISl JAHHOW CH-
creMbl: N = 20. XoTs U He IIOKa3aHHbIE B TabaMIaX, 0oJiee HU3KHE
3HaYeHus st N MpoJIeMOHCTPUPOBAIK OBl JallbHelIIee majgeHne pe-
3YJBTAaTHBHOCTH IO MEPE YMCHBIIICHUS 3HAUCHUH N.

* 3a HCKIIOYECHUEM KpalHuxX 3HaueHud napameTpoB (N = 20 wuiu
HIXXE B 3TOM MPUMEpE), IBHO JAIEKUX OT ONTUMAIBHOTO 3HAYCHUS,
OBLIO MaJio CTaOMIBPHOCTH B 3HAYCHHUAX HaOOPOB MapaMeTpoB C HaH-
Jydmield pe3yiIbTaTUBHOCTBIO BHYTPHU IIMPOKOTO AWana3oHa HabopoB
mapameTpoB (oT N = 30 no N = 100 B aTOM TIpuMeEpE).

OTn HAONIOAEHUS, KOTOPBIE COTIACYIOTCA C PE3YJIbTaTaMH ITOXO0XKHX M-
MAPUYECKUX TECTOB, IPEANPUHATHIX MHOIO B IPOILIOM, MPEATIONAraloT clie-
IyIOIIHeE KII0YEeBBIE BEIBOIBI OTHOCUTEIHHO ONITUMHU3AAN*:

1. Ot 11000¥ CHCTEMBI, TIOBTOPSIO, OT 000 CHCTEMBI C TIOMOIIBIO OTI-
THMH3AIAHA MOYKHO JTOOUTHCS TOTO, YTOOBI OHA ObliIa OYEHB TTPHOBLTE-
HOHM Ha UCTOPUYECKUX MaHHBIX. Eciu Bbl KOTaa-HHOYIL 0OHAPYKH-
T€ CHUCTEMY, KOTOpas HE MOXXET OBITh ONTHMH3UPOBAHA TaK, YTOOBI
MMOKa3bIBaTh OTHOCUTEIIHHO XOPOIIYIO MPHOBLIL B MPOIILJIOM, IPUMHUTE
MOH IO3IPABJICHHUS: BBl TOJIBKO YTO OTKPBUIM MAIIHHY I10 IPOU3BO/I-

* XOTs NMHCTBECHHBIH dMIUPUYCCKHUIA IKCIIEPUMEHT HE MOXKET OBbITh HUCIOJIb30-
BaH KaK OCHOBA IS IIUPOKUX OOOOIICHMI, 1 TOTOB CAETaTh TAKOBBIC 3]1E€Ch, MO-
CKOJIBKY TOJIBKO YTO OIUCAHHBIE PE3YJIbTAThl A0COIIOTHO TUITUYHBI ISl MHOTHX I10-
JIOOHBIX TECTOB, MPEIIPUHATHIX MHOIO B IPOLUIOM. B 3TOM cMbIcie ucciienoBaHue
ONTHMHU3ALIMHU, pa300paHHOE B JAHHOH IJIaBe, HE PAaCCMATPUBACTCS B KAYECTBE 00-
Kasamenbcmea HeXU3HECTIOCOOHOCTH ONTHMU3AIMU, & CKOPEe, B KAYECTBE WLIIOCHI-
payuu 3TOro MOMEHTA.
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CTBY JIcHeT (ITOCTYMaNlTe MPOTHUBOIIOIIOKHO €€ CUTHAIaM, €CITH TOJb-
KO TpaH3aKIIMOHHBIC 3aTPaThl HE Ype3MepHBI). Takum 00pa3oMm, IpH-
SITHO CMOTPETHh HAa yIWBUTEIBHYIO PE3YyIbTATUBHOCTH ONTUMHU3HPO-
BaHHON CHCTEMBI B MPOIILJIOM, OJTHAKO OHA UMEET Majo MPaKTHIeC-
KOH IIEHHOCTH.

2. OHTI/IMI/I33.III/I}I 6y,£[€T BCCra, MOBTOPATO, BCECrAa MMPCYBCIIMINBATD I10-
TCHIUAJIbHYIO 6y).'ly1_uy}O PE3YJIBTATUBHOCTh CUCTCMbBI — O0OBIYHO
BEChbMa CHILHO. TakuMm 06p8.30M, PpE3yJIbTaTbl OITUMU3ALNN HUKOI-
Ja HC JOJDKHBI, ITIOBTOPSAIO, HUKOI' Ia HE JOJDKHBI UCIIOJIb30BATHC IS
OLCHKHN JOCTOMHCTB CUCTCMBI.

3. /na MHOTUX, €ciy He JJi OOJIbIIMHCTBA CUCTEM, ONITUMU3ALIUS HE
OyZer yiydiars OyayIyro pe3yJbTaTUBHOCTb WIIH YITyIIIUT e¢ He3Ha-
YUTEJBHO.

4. Ecau onTUMHu3anus ¥ UMEET KaKoe-TO 3HA4YCHUE, OHO OOBIYHO CO-
CTOUT B OMPENICICHUH MUPOKUX TPAHUI] JUANTa30HA, U3 KOTOPHIX
clielyeT BbIOMpaTh 3HAYCHUSI HAOOPOB MapaMeTPOB ISl CUCTEMBI.
ToHKas MOACTPOKA ONTUMH3AIMN — 3TO B JIyUIlIeM ClIydae MmoTe-
psl BPEMEHH, a B Xy/IIIIEM — caMOOOMaH.

5. B cBere Bcex mpeaniecTBYOMNUX MyHKTOB UCKYIIEHHBIE U CIIOXK-
HbIE TIPOIIEYPhl ONTUMH3AINN — TycTasi Tpara Bpemenu. Hau-
MIPOCTEHIITNE ONTUMH3AIMOHHBIC TIPOIIETYPBI OYAyT MPEAOCTABIAThH
HE MEHBIIIEe KOJUIECTBO 3HAYMMOW MH(OpPMAINH (TIpearoaras,
4TO0, BOOOIIIE, MOXKET OBITh U3BJICUCHA HEKOTOPas 3HAaUYMMas WH-

dbopmarms).

B urore, B IpOTHBOIOJIOKHOCTD IIMPOKO PACIIPOCTPAHEHHBIM BEPOBAHHUSM,
CYILIECTBYET HEKUI PE30HHBIN BOIMPOC: MPUBEAET JIM ONTUMHU3AIMS K CyIlle-
CTBEHHO JIYYILIMM pe3yJIbTaTaM IMpH JJIMTEIBHOM IEPHOJE TOPIOBIH, YEM
ClTydaiiHbIM 00pa3oM BBIOpaHHBIN HaOOp mapameTpoB? UToObI He ObUTO HU-
KaKHUX HeJIopa3yMEHMH, I03BOJIETE MHE YTOUHUTh: 3TO YTBEP)KJIEHUE HE MPU-
3BaHO MOJIPa3yMeBaTh, YTO Y ONTHUMH3ALUU BOOOIIE HET HUKAKOW IIEHHOC-
TU. Bo-niepBbIX, Kak yKa3aHO paHee, ONTUMH3ALUS MOXKET OBbITh MOJIE3HA IPU
ONpEAETICHUH SIBHO HEMOAXOSAIET0 AUana3oHa MapaMeTpoB, KOTOPBIN clie-
JyeT UCKIIIOYUTh MpU BbIOOpe 3HaueHWi mapametpa (Hampumep, N # 20 B
HaIlleM MpUMepe cUcTeMbl Tpobost). Kpome 3Toro, BO3MOXKHO, UTO JJIs HE-
KOTOPBIX CUCTEM ONTHMH3ALUSA MOKET MPOBECTU HEKOTOPBIE TPAHULBI B
BBIOOpE HAOOPOB MapaMeTPOB JaXKe MOCIe UCKIIOYCHHUS! KpAaiHUX HEONTH-
MaJIbHBIX Juana3oHoB. OHAKO 5 MOAPAa3yMEBal0, YTO CTENEHb YIIyYIlEHHUS,
npeuiaraeMasi ONTUMH3AIMEi], HAMHOTO MEHBIIIE, YeM OOBIYHO MPEICTABIIS-
eTcs, M 4TO Tpehaephl, BEPOsTHO, cOeperiu Obl Kydy JEHET, TOKa3bIBas B
HavaJie Jiro0oe MpearnonokeHle, KOTOpoe OHM AEIar0T MO MOBOIY ONTHUMH-
3allMH, @ He IPUHUMAs 3TH MPEIOJIOKEHHUS CIIENO Ha BEPY.
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TECTMPOBAHUE WM IIOAT'OHKA?

BepositHo, Hanbonee cymecTBeHHas OMNOKa, KOTOPYIO JeNaloT MOJb30Ba-
Tenu (PBIOYEPCHBIX TOPTOBBIX CUCTEM — 3TO MPEANOJIOKEHHE, YTO PEe3yJib-
TaTUBHOCTh ONTHUMH3UPOBAHHOTO Habopa mapaMeTpoB BO BpeMsl TECTOBO-
ro mepuoja MpeAcTaBisieT cOO0H MPOTrHO3 MOTEHUHUAILHON Pe3yIbTaTUBHO-
CTH ToJ00HBIX HAOOpoB B Oyaymem. Kak ObuTo MoOka3zaHO B HpeabIAyLIEM
pasznene, MoAOOHbBIE MPEATIONIOKEHUS IPUBEAYT K 3HAUUTENBHOHN MepeoleH-
K€ MCTUHHOTO MOTEeHIHaNa cCucTeMbl. HeoOX0quMoO MOHMMATh, YTO LIEHOBBIE
KosiebaHus Ha (BIOYEPCHOM PBIHKE B OOJBILONW CTENEHH CIy4YalHBbl. Takum
0o0pa3oM, «ropbKas MpaBlia» COCTOMT B TOM, YTO BONpPOC, Kakoil U3 Habo-
POB mapaMeTpoB MPHUBEACT K HAWIYYIIEMY pe3yibTaTy B TEUCHHE JIIOOOTO
JAaHHOTO Meproja — B OOJBIION CTENEHU AENO0 yAauu. 3aKOHBI BEPOSITHO-
CTH TOKa3bIBAIOT, YTO €CIH MPOTECTUPOBAHO JOCTATOYHOE KOIMYECTBO Ha-
00pOB mapaMeTpoB, Jake B OECCMBICIEHHON TOProBOH cucTeMe oOHapyKart-
Csl HEKOTOpBIe HAOOPHI ¢ MyulIeld pe3ylIbTaTUBHOCTHIO B mpouutoM. OneHka
CHUCTEMBI, OCHOBBIBAIOIIASCA Ha ONTUMH3MPOBAHHBIX HA0Opax MmapameTpoB
(T.e. Habopax ¢ HaMIydIIel pe3yNbTaTUBHOCTHIO HA PaccMaTpUBAEMOM Iie-
puoze), SBIseTCsS NOATOHKOW CUCTEMBI MOJ MPOLUIbIE Pe3yJIbTaThl, a HE Te-
CTHUPOBaHUEM CHCTeMBbl. Eciii onTUMU3alys HE MOXKET HCIOIb30BATHCS NS
OLICHKH pe3yJNbTaTUBHOCTH, KakK kK€ TOrJa Bbl olleHHTe cuctemy? Ciemyto-
MM pa3zell OMKUCHIBACT J1Ba Pa3yMHBIX MOAX0/A.

Caenoe moaeTupoBaHue

IIpu uCTIOIB30BAaHUU «CIICTIOT0 MOJCTUPOBAHUS) CHCTEMa ONTHMU3HPYETCS
C HUCIOJIb30BAHUEM JaHHBIX BPEMEHHOTO MEPHUOa, KOTOPHIA HaMEPEHHO
UCKJIIOYAET MOCIEIHUE TOAbl. Pe3yIbTaTUBHOCTD CUCTEMBI 3aTEM TECTUPYETCS
C WCIOJb30BaHUEM TOJYYCHHBIX HAOOPOB IMapaMeTPOB Ha IMOCIEIYIONINX
rogax. B uzgeane, 3TOT mpoiecc ciaeayeT MOBTOPUTH HECKOIBKO pas.
3aMeThTe, YTO MBI H30eracM MOJITOHKH PE3YJIbTaTOB, MOCKOJIbKY HA0OPHI
NapaMeTPOB, UCIOIb3yEMbIC [T U3MEPCHUS PE3yIbTATUBHOCTH B JIFO00M JTaH-
HBIN TIEPUOJI, BRIOUPAIOTCS TIOJTHOCTBIO HA OCHOBE TPEAIICCTBYIOIINX, & HE Te-
KyIIUX JaHHBIX. B HEKOTOPOM CMBICIIE TaKOH TOAXO K TECTHPOBAHUIO BOCIIPO-
W3BOJIUT PEANBbHYIO KHU3Hb (T.€. IPUXOAUTCS Ha OCHOBAHUH TPOIILIBIX JTaHHBIX
pelmaTh, Mpu KakoM Habope MmapaMeTpoB TOProBaTh). ONTUMHU3AIMOHHEIE Te-
CTBI U3 TPEABIIYIIETO pa3/ieia HCIIOIb30BAN STOT THUI MPOLELY P, IEPEIBH-
rasicb BO BPEMEHH TI0 JIBYXTOJUYHBIM UHTEPBAJIaM; B YaCTHOCTH, PE3YJIbTATHI
cructeMsl i meprona 1981-1988 rr. ucmobp30Bamuch, YT0OB BHIOpATh Ha-
OOpBI MapaMeTpoB ¢ HAMJIYUIIEH Pe3yJIbTaTHBHOCTHIO, KOTOPBIE TIOTOM TECTH-
poBasuch Jyis nepuoaa 1989-1990 rr. Jlanee pe3yabTaThl CUCTEMBI 4 Tie-
prona 1983-1990 rT. HCTIOJIB30BAUCH TIPU BEIOOpE Haubo.1ee pe3yTbTaTHB-
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HBIX HA0OPOB MapaMeTpoB, KOTOPHIE 3aTeM OBLIM MPOTECTUPOBAHBI ISl MIEPH-
ona 1991-1992 rr. U HakoHel, pe3yJbTaThl CUCTEMBI 3a nepuona 1985-1992
IT. HCHOJIBb30BANNCH NPH BBIOOpE Hambosiee pe3yIbTaTUBHBIX HAOOpPOB mapa-
METpPOB, KOTOPBIE 3aTeM OBLIH MPOTECTUPOBAHKI it iepuoaa 1993-1994 rr.
BaxHeldmmii MOMEHT COCTOMT B TOM, YTOOBI NEPHOABI «CIEMOTO MOJe-
JUPOBAHMS» U ONTHMHU3ALMK HE HAKIaAbIBAINCh OAWH Ha Apyroid. Moaenu-
poBaHKE, KOTOPOE MPOU3BOIUTCS HA TOM K€ MEPHOAE, YTO M ONTUMHU3ALMS,
HE UMeeT LICHHOCTH.

Cpeansisi pe3yibTATHBHOCTH HA00pa MapaMeTpoB

OThICKaHHE CPEIHEH Pe3ybTaTHBHOCTH HabOpa mapaMeTpoB TPeOyeT Mpek-
Jie BCETO OMpEeJIEICHHs MOJTHOTO CIMCKa BCEX HAOOpPOB MapaMeTpoB, KOTO-
PBIX HYXXHO MPOTECTHPOBATh. 3aTeM MPOBOJSTCS TECTHI JUIsl BCeX BHIOpaH-
HBIX Ha0OPOB IMapaMeTPOB, M CPEIHHUN PE3yNbTaT IS BCEX MPOTECTUPOBAH-
HBIX HAOOPOB HCIONB3YETCsl B KAUECTBE IMOKA3aTelsl MOTEHIUAIBHON pe3yiib-
TaTUBHOCTU CHCTEMBI. JTOT MOJXOJ SBISETCS KU3HECTIOCOOHBIM, MOCKOIb-
Ky BBI BCETZla MOXETE Hayraj BBIOpaTh MapaMmerp M3 MUPOKOTo JUara3oHa
3HaueHuil. Ecnu BBl cienaere Takoi BHIOOpP AOCTATOYHOE KOJIHYECTBO pas,
Ballla UTOroBast MPUOBLIL OyNEeT paBHA CpEAHEMY pe3yJbTaTy Habopa mapa-
METpOB. BakHBIE MOMEHT COCTOUT B TOM, YTO STOT CPEAHHUN pe3ybTaT J0J-
EH OBITh BBIUMCIICH AJIsl BCEX HAOOPOB MapaMeTpoB, a He JIWIIb JUIsl TeX Ha-
00pOB, KOTOpPBIE TOKa3alHu CBOIO MPUOBUIBHOCTH. OOpaTHTE BHUMAHHE, YTO
Tpelaep Bce-Taku MOXKET BBIOpaTh A1l OyayLiel TOProBIM ONTHMHU3UPOBAH-
Hble HaOOpBI MapaMeTpoB (BMECTO BBIOPaHHBIX CIIy4alHBIM 00pa3oMm), HO
OIICHKA Pe3yJbTATUBHOCTH CHCTEMbI OyJEeT OCHOBBIBATHCS Ha CpeaHEH pe-
3yNBTATUBHOCTH IS BCEX MPOTECTUPOBAHHBIX HAOOPOB (YTO SKBUBAJICHTHO
MIPOIIECCY CIYyYalHOTO BEIOOpA).

Crnemnoe MOIETUPOBaHUE, BO3MOXKHO, MOAXOIUT Hauboiee OMU3KO K
BOCTIPOU3BEICHUIO O0CTOSTEIHCTB TOPTOBIH, OCYIIECTBISIEMO B peanbHOM
xu3HU. OTHAKO CpeNHSS Pe3yJIbTaTUBHOCTh HAabopa mapaMeTpoB, BO3MOXK-
HO, HE MeHee KOHCEPBATHBHA M UMEET TO MPEUMYINECTBO, YTO TpeOyeT Ha-
MHOTO MeHbIe BerauciaeHuit. O0a moaxoa mpeaoCcTaBiIsioT KH3HECIOCc00-
HBIC MIPOLEAYPHI JUISI TECTUPOBAHUS CHCTEM.

OnHO Ba)KHOE MPEIOCTEPEIKEHUE: B pEKIIaMe TOPTOBBIX CUCTEM TEPMUH
«pe3ynbTaThl MoaeupoBanms» (simulated results) yacTo mcmonmp3yeTcs B Ka-
4yecTBe 3BPeMu3Ma JJIsi ONTUMH3HPOBAHHBIX PE3YJIBTAaTOB (BMECTO TOTO, YTO-
OBl TIOpa3yMeBaTh Pe3yIbTaThl, OCHOBAHHBIC Ha IMPOLECCE CIENOr0 MOJe-
mupoanus (blind simulation)). B Takux ciydasx BECOMOCTb, IpHUaaBacMast
pe3yJbTaTaM, JI0JbKHA OBITh paBHA KOJNUYECTBY JICHET, KOTOPBIC BaM HE Kall-
KO BBIOPOCHTH, T.€. HyIN0. YacTo BcTpedaromeecst HeMpaBmibHOE YIOTpeo-
JICHHE Y MCKaXXCHUE PE3yJIbTaTOB MOJEIUPOBAHHS JICTaIbHO HCCIEIYETCs B
CIIEAYIOLIEM pa3Jierne.
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ITPABJIA O PE3YJIbTATAX MOJIEJIMPOBAHUSA

XOTS IIEHHOCTh ONTUMM3ALMU UIS YITy4llleHus1 Oyayuiel pe3ybTaTuBHOCTU
CHCTEMBI OTKpBITA ISl 1e0aTOB, a0COIIOTHO OYEBHJIHO, YTO UCIIOJIL30BAHUE
ONTUMU3UPOBAHHBIX PE3YJILTATOB OYJIET 3HAUUTENBHO UCKAXKaTh MOJIpazyMe-
BaeMyI0 OyIyIIyIO pe3yJbTaTUBHOCTb CUCTEMBL. [IpiurHa cocTouT B TOM, 4TO,
Kak ObUIO TIOKAa3aHO paHee B 3TOM IIaBe, KOPPEIALUs MEXIy Hauboee pe-
3YIbMAMUBHbLIMU U OTHOTO TIEPHO/Ia MapaMeTpaMH CUCTEMBI U TEMH T1apa-
METpamMH, KOTOPbIC IPUBEAYT K HAWITYHIICH Pe3yIbTATUBHOCTH B CIICTYFOIITHI
MIepUoJI, KpaitHe Majia, eciii BooOIie cymiectByeT. CienoBaTeabHO, PEIIo-
JIO)KEHHE, YTO Pe3yIbTaTHBHOCTb, JJOCTUTHYTASI B TIPOIILIOM, MOXKET OBITH I10-
BTOpPEHA B OYyJIyIIEM IPH TOM K€ camMOM Habope mapameTpoB, aOCOIFOTHO
HEpPEATUCTUIHO.

[Tocie MHOTHX J1eT pabOTBI MOE OTHOIICHHE K CHMYJIMPOBAHHBIM PE3YJIb-
TaTaM TOBITOKUBACTCS TEM, UTO s Ha3biBato «llIBarepoBckuM 3aKOHOM MojIe-
JMPOBaHUS (IO aHAJOTUH C JICHEXHBIM 3akoHOM [ 'purmma). Kak unrarenn
MOT'YT BCIIOMHHTH 13 «Economics 101y, ['puiimM yTBepsKIal, YTo «IUIOXHE JICHb-
TH BBITECHSIOT Xoporme». CyTh COPeBHOBaHMS, KOTOPOE ONMHCHIBACT | pHIdM,
COCTOsITa B TOM, YTO €CJIM B OOpAIICHUH HAXOAWTCS JIBA THIIA JCHET (HampH-
Mep, 30JI0TO B cepedpo) ¢ MPOU3BOIBHBIM KYPCOBBIM COOTHOIIICHHUEM (HAIPH-
mep, 16 k 1), To moxue JeHbIu (JeHBIHY, TIEpEOIIeHeHHbIE (PMKCUPOBAHHBIM
KypcoM oOMeHa) Oy IyT BBITECHAThH XOpolire. Takum o0pa3om, eciti ObI cripa-
BEJIIMBasi CTOMMOCTD YHITMH 30JI0Ta ObIIa BBIIIC CTOMMOCTH 16 yHIHI cepel-
pa, cootHomienre 16 k 1 mpuBoaMIIO OBI K TOMY, YTO Cepedpo GblMecHAN0 Obl
30J10TO U3 00paltieHus (ITOCKOIBKY JIFOIN CTPEMIUIUCH ObI HAKATUTUBATH 30JI0TO).

Moe 3akoH (OpMYIHPYETCs TaK: «IIOXO0€ MOJICIUPOBAHUE BBHITECHSAET
xopoieey». TepMUH «I10X0e» 03Ha4yaeT MOAEIMPOBAHUE, TIOCTPOSHHOE Ha
KpaifHe HeHaJeKHbBIX MPEINONI0KEHHSIX, a HE TUI0X0€ B CMBICIIE TTOKa3aHHOM
pe3ynbratuBHOCTU. CKOpee HAao0OpOT, «II0X0€» MOJICIUPOBaHUE OyIeT
MOKa3bIBaTh Opocaroluecs B Ia3a pe3yIbTaThl.

S yacTo momydvaro peKiiaMmy CUCTEM, KOTOPBIE MPEAIIOIOKUTENIHHO JeTia-
10T 200, 400 unu gaxe 600% B roa. [laBaiite OyemM KOHCEpBaTUBHEI (s UC-
TIOJTH3YH0 STOT TEPMHUH CBOOOJTHO) U MPEATIONONKHIM JIOXOAHOCTH Juiib B 100%
ronoBeIX. [Ipu Takom ypoBHe noxoanoctr $100 000 npeBpaTuiuck ObI Bee-
T'O 332 TPUHALATH JIST B MIJUTHAP/ T0JUTapoB! MOXKET JIM Takasi JOXOTHOCTb
OBITh JOCTI)KUMOHM Ha MPAKTHKE B TCUCHHE JUTMTEIBHOTO Tiepruonaa? OTBeET:
HEe MOXeT. [[eio B TOM, 4TO MpH JOCTATOYHOM KEJIAaHUUA MOYKHO JOOUTHCS
MIPAKTHYECKH JIFOOOTO YPOBHSI PETPOCIICKTUBHOM Pe3yIbTaTUBHOCTU. Ecim
OBI KTO-TO MOTPOOOBAT TIPOJIABATH CUCTEMY HIIH TIPOTPAMMY JIJIsl TOPTOBJIH,
OCHOBaHHYIO Ha JCWCTBHUTEIFHO PEATUCTUIHOM MOJICTTMPOBAHHM, PE3yiIbTa-
TBI OBUTH OBI IO CMENTHOTO HUYTOXKHBI 110 CPABHEHHUIO C TEM, YTO Tpeiara-
eT pexitaMa. IMEHHO B 3TOM CMBICIIE TUIOXO0€ (HEPEATUCTUIHOE) MOJIEITNPO-
BaHHE BBITECHSET XOpoliee (PeaTuCTUIHOE) MOACTUPOBAHHUE.
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Kak nckaxarorcs pe3ynbrarsl TecToB? CyIIeCTBYET HECKOIBKO
OCHOBHBIX CITOCO0OB.

1.

CneunuanbHo nmogo0pannblidi npumep. [Ipu KoHCTpyHupoO-
BaHUM CIEIUAIBHO MO00paHHOTO MPUMEpPa MTPOMOYTEP CHCTE-
MBI BBIOMPAET HAWITYYIIHA PHIHOK B HAMIYYIIWN TOJ, UCTIONB3YS
HawTydmvii Habop mapameTpoB. Ilpeamonaras, 4Tto cucrema
TecTupyeTcs Ha 25 pelHKax 3a 15 jer u ucnonszyer 100 Bapu-
HTOB HAOOPOB IMapaMeTPOB, MbI TOJYYHJIN ObI B OOIICH CIIOXK-
oct 37 500 ogHoroanuubix pe3ynbTatoB (25X 15X 100). ber-
710 OBl TPYJHO MOCTPOUTH TAKYID CHUCTEMY, B KOTOPOH XOTS OBbI
onuH u3 3TuX 37 500 BO3MOXKHBIX UCXOI0OB HE MOKa3aj Obl BEJH-
KOJICTIHBIX Pe3yJIbTaToB. Hampumep, eciiu BbI mog0packiBaeTe Jie-
catb MoHeT 37 500 pa3, HeyXeJlu Bbl JyMaere, 4TO OHU HE
yHaayT HECKOJIBKO pa3 AECATHIO «OpJIaMI» BBEpPX?

CnenuajibHOEe yCcTpaHeHHMe YOBITKOB cucTteMbl. C momo-
b0 J00aBJICHUS TApaMETPOB W CO3JAHMS JIOMOJHUTEIBHBIX
CUCTEMHBIX TPaBUJI, KOTOPBIC MOIXOASIIAM 00pa3oM OOCITYKH-
BalOT YOBITOYHBIC MEPUOIBI MPOILIOTO, BIIOJHE BO3MOXKHO CO3-
naTh (GaKTHYECKHU JIFOOOH YPOBEHb PETPOCIICKTUBHON pe3yJIbTa-
TUBHOCTH.

HruopupoBanue pucka. Pekiiamupyembie pe3yJbTaThl CUCTE-
MBIl YacCTO MCIOJIB3YIOT OIIEHKY JIOXOJHOCTH KakK IpOICHTa
MapkH (3a710T0BBIX cpencTs). [Ipu Toprosie ¢ miedom, Koraa
OTKPBIBACTCS TO3MIHSI, M0 00BEMY B HECKOJBKO pa3 MPEeBOCXO-
JIIas pa3Mep MapiKu, OXHuaaemas TIOXOJHOCTh BO3pacTaeT B
COOTBETCTBYIOIIECH mpomopiuu. PazymeeTrcs, puck mpu 3ToM
TaKX€ MHOTOKPATHO yBEJIUYMBACTCS, HO peKjamMa HE KacaeTcs
TaKuX JeTalIcil.

IIponymennbie yobITOUHBbIE caejku. Hepenko na rpadu-
Kax B peKJiaMe TOPTOBBIX CHCTEM IOKAa3bIBAIOTCS CUTHAJIBI K
MOKYNKE W MpOoAaXe, MPUHOCSIIINE MPUOBLIb, a YOBITOYHBIE
CUTHAJIBI ATOH K€ CUCTEMBI Ha TpauiKy HE HAHOCATCS.

OnTumMusanus, ONTHMH3AI M, ONTHMM3AIHS.
OnTumuzamnus (BeIOOp HAOOPOB MapamMeTpoOB C HAWIyUIICH
PE3yJIbTATUBHOCTBIO B 1POULIOM) MOXKET KOJIOCCAIBLHO TIpEyBe-
JIMYUBATh IMPOLULIYIO PE3YJbTATUBHOCTH CHUCTCMBI. daktuuecku
mobasi cucTteMa, KOrja-iubo 3aayMaHHas 4YeJIOBEKOM, BBITIIS-
nesna Obl 3aMedaTeabHO, €l Obl Pe3ybTaThl OCHOBBIBAJIUCH HA
ONTUMAIILHOM Ha0oOpe mapameTpoB (Habope mapaMeTpoB C Hau-
Jy4Ied MpoOILION Pe3ylbTaTUBHOCTHIO) MJISi KaXKJIOTO pPBIHKA.
Uem Oouibllie MCTIOIB3yeMOE KOJIHMUYECTBO HAOOPOB MapaMeTpoB,
TEM IIHPE BBHIOOP MPONLIBIX PE3yIbTATOB M 3HAUYUTEIIHHEE BUPTY-
aJIbHasl MPUOBLTH, KOTOPYIO MOXHO TOTYYHTh B KOMITBIOTEPHOM
TCCTC HA UCTOPHUYCCKHUX NJAHHBIX.

HepeanucTuyHble TPaH3aKUUOHHBIE 3aTpaThl. YacTo cumy-
JIMPOBAaHHBIE PE3YyJbTaThl NPUHUMAIOT B PACCMOTPEHHE JIMIIb
KOMUCCH-
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OHHBIC, HO HE TMPOCKaIb3bIBaHUE (Pa3HUIIA MEXKIy MPeIoaracMpl-
MH ¥ peaJbHBIMHU IICHAMH CIIEJIOK, KOTOphIe ObUTH OBl 3apuKCHpOBa-
HBI TIPY WCIIOJIb30BAaHHU PHIHOYHOTO MPUKa3a WM CTON-IIpHKasza). B
citydae OBICTPBIX CHCTEM HTHOPHPOBAHUE MPOCKAIB3BIBAHUS MOXET
JIaTh TaKyK CHCTEMY, KOTOpas BBITIseNa Obl KaK MAIIWHA IO MPO-
W3BOJICTBY JICHET, HO B peallbHOW HU3HH MPHUBEIIa OBl K Pa30PCHUIO.

7. Hoaaenxku. XoTs TOCTATOYHO MPOCTO CKOHCTPYUPOBATh CUCTEMY
C MpaBWJIaMH, IPUBOAAIINMH K 3aMe4YaTeIbHOW Pe3yIbTaTUBHOCTH B
MIPOIILJIOM, HEKOTOPHIC TTPOMOYTEPHI HE OCCIIOKOATCS Ja)Xe 00 3TOM.
Hampumep, ogua 6ecuecTHBIA THIT TPOAOHKAET MOABIATHCS C TIPEl-
JIO)KCHUSMH Pa3IMYHBIX CHCTEM 10 meHe B $299, koTopele mpen-
CTaBJISIOT CO00# OTKPOBEHHOE MOIIEHHWYECTBO. bproc Ba0kok u3
xypHana « Commodity Traders Consumers Reporty Tak U Ipo3Ball
3TOTO XKYJIMKa — «4esoBeKk $299».

51 BoBce He cobuparoch OOBUHATH BCEX NIPOJABLIOB TOPIOBBIX CHCTEM HIIH
TeX, KTO HCTIOJIb3yeT MOJIETMPOBAaHHbIE pe3yiabTaTel. HecoMHEHHO, ecTh MHO-
ro Jofei, KTO MPOU3BOJUT KOMIIBIOTEPHOE MOJEIMPOBAHUE B JOCTATOYHO
ctporoM ctuiie. OgHaKO MevaabHas MpaB/ia COCTOUT B TOM, YTO Ype3BbIUaii-
HO HEMpaBUIILHOE MCIIOIb30BaHNE ONTUMH3AIIMN B TEUCHHUE JOJITUX JIET MPH-
BelM (PaKTHUECKH K 0OCCIEHHBAHHIO PEe3yJIbTATOB MOJEIHpOBaHus. Pekmna-
MHpYyeMBbI€ pe3yJIbTaThl OYeHb MOXO0KHU Ha pecTOpaHHbIe 0030pbl, HAHMCAH-
HBIE BJaJeNbllaM1 3aBEICHUH, — BPsII JH BBl KOTJa-HUOYIb YBUIUTE HEOMa-
TONPHUATHBIN 0030p. I MOTY Bac 3aBEpUTh, YTO Bbl HUKOTJa HE YBUAMUTE TOP-
TOBYIO CHCTEMY, KOTOpas MMoKasbIBaja Obl JUIMHHYIO Mo3uLuio no S&P npu
3akpeITUU 16 okTs0ps 1987 1. [IpUrogHe! U BCe-Takd K MCIOIB30BaHUIO
pe3ynbTaThl KOMIBIOTEPHOr0 MoAenupoBaHusa? Jla, ecnu Bbl pa3pabOTUUK
CUCTEMBI U €CIIU BBl 3HAETE, 4TO JejaeTe (MCIOJIb3yeTe METOAbl MOAEIUPO-
BaHHUA, pa300paHHbIC B MPEIBIAYIIEM pa3jeiie), WIM €CIH Bbl aOCOIIOTHO
YBEPEHBI B YECTHOCTH U KOMIIETCHTHOCTH pa3paboTurKa CHCTEMBI.

MYJIbTUPBIHOYHOE TECTUPOBAHUE CUCTEMbI

XoTs1, BO3MOKHO, HEPCATUCTUYHO OXKUIATh, YTOOBI JIt00As CHCTEMa XOPO-
1o padoTanga Ha BCEX PHIHKAX, WIH, HHBIMHU CIIOBaMH, JTEMOHCTPUPOBAa ObI
MpUOBUTLHOCTh HA MOJABJISAIONIEM OOJBINUHCTBE PHIHKOB, T/ UICT aKTUBHAS
TOproBiisi. BeIOOP CHCTEMBI JIsi TOPTOBJIM HA TAHHOM PBIHKE JOJKEH 3aBH-
CeTh OT PE3yJbTATUBHOCTH 3TOW CUCTEMBI HA MIUPOKOM CIIEKTPE PHIHKOB, TaK
ke Kak U OT Pe3yJIbTaTUBHOCTH HA JJAHHOM KOHKpeTHOM pbiHKe. CyIecTBy-
10T, KOHEYHO, HEKOTOphIe BakHbIe HCKiItoueHMs. CUcTeMa, HCIONb3YyIomas
(yHIaMeHTaIbHBIC MaHHBIC, Obla OBl 1O OMPEACIICHUI0 MMPUMEHUMA JINIITH
K CIMHCTBEHHOMY DBIHKY. B jomonHeHue: moBeeHHe HEKOTOPBIX PHIHKOB
HaCTOJLKO HeCTaHAapTHO (HampuMep, GbIYepcoB Ha (GOHIOBBIC HHICKCH),
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YTO CHCTEMBI, CO3JIaHHbIC AJI1 TOPTOBIM HAa TAKUX PBIHKAX, BIIOJHE MOTYT
JlaBaTh IUIOXHE PE3yJbTaThl Ha IIHPOKOM CIEKTpe pbIHKOB. IIpu Tectupo-
BaHUHW CHUCTEMBI I MYJIbTHPHIHOYHOTO MOpTdens HeoOXoauMo 3apaHee
MPEeONPEEIUTh OTHOCUTEIBHOE KOJIUYECTBO KOHTPAKTOB, KOTOPBIMU CHC-
TeMa OyJeT TOPTroBaTh Ha KaXJIOM W3 PHIHKOB. B 3TOM cirydae gacTto mpo-
CTO TPEAINoyaramT, YTO CHCTeMa OyIeT TOProBaTh OJHUM KOHTPAKTOM Ha
KaX1oM pbIHKe. OJTHAKO 3TOT MOAXOJ CIWIIKOM HAaWBEH IO JBYM NPHYHHAM.
Bo-niepBbIX, HEKOTOpBIE PHIHKK 3HAYUTENBHO Oo0Jiee BOJIATHIIBHBI, YEM JIPY-
rue. Hanpumep, moprdens, BKIOYAIONINA OJUH KOHTPAKT Ha Kode U OJHH
Ha KyKypy3y, ObUT OBl 3HAaYUTENBHO 0OJiee 3aBUCHM OT pe3yJlbTaTOB TOPTOB-
mu koe. Bo-BTOpHIX, HHOTJA KeNaTeTbHO CHU3UTh OTHOCHTENBHBEIC Beca
HEKOTOPBIX PBIHKOB, MOCKOJBKY OHU CHJIBHO KOPPETUPOBAHHBI C APYTUMH
pbIHKaMHu (HarpuMep, HeMelKasi MapKa ¥ IBeHIapckuii ppank)*.

B mo6om cityuae nmpolLeHTHOe pacipeielieHne JOCTYIHBIX aKTUBOB MEXK-
Iy BCEMH PBIHKaMH CJIEZIOBAJO OBl ONPEIENATh 10 TECTUPOBAHUS CUCTEMBI.
OTH OTHOCHUTEJIBHBIE Beca MOTYT 3aTeM OBITh MCIIOJIb30BaHbI AJISl ONpezesie-
HUS KOJIMYECTBAa TOPTYEMBIX Ha Ka)XXJOM PBIHKE KOHTPAKTOB. 3aMEThTE, UYTO
JI0 T€X TOop, NMOKa JOXOJHOCTh U3MepsAeTCs B MPOLIEHTaX, a HE B AoJulapax,
o01ee KOIMYECTBO KOHTPAKTOB, TOPTYIOIIHUXCS HAa KaXKIOM PBIHKE, HE NMe-
€T 3HAYEeHHS — BaXKHBI TOJIHKO COOTHOIIEHUS MEXIy 00beMaMH CPEJNCTB,
WHBECTUPOBAHHBIX B OTJIEIbHBIC PHIHKU.

HEI'ATUBHBIE PE3YJIBTATDBI

Hukorma He ciaemyeT HEAOOLEHHBATh BO3MOKHOM 3HAYMMOCTH HETaTHBHBIX
pe3yIbTaToOB. AHAIN3 YCAOBHM, P KOTOPHIX CHCTEMA JaeT IUIOXUE PE3YJib-
TaThl, HHOTIa MOJKET PACKPBITh Ba)KHbIC HEIOCTATKH CHCTEMBI, KOTOPBIE Pa-
Hee OBbLIM MPOMYIICHBI, M, TAKUM 00pa3oM, JaTh KIIFOY K BO3MOXXHOMY yIIyd-
HmieHUI0 cucteMmbl. KoHeuHOo, TOT (akT, 4TO MOApa3yMeBacMble M3MEHEHHS
MPaBUJT YIIy4IIalOT Pe3y/IbTaThl B ClIydae HU3KOH Pe3yJIbTaTHBHOCTH CHCTEMBI,
HUYETO HE JoKa3biBacT. OqHAKO 0OOCHOBAHHOCTD JIFOOBIX IPEAIIOIaraeMbIXx
W3MEHEHHN OblTa OBl MOATBEP)KICHA, €CIIM IMOM00HBIC H3MECHEHHS B 00IIEM
cilydae BeIM Obl K YJIYUIICHUIO Pe3yJIbTaTOB U I IPYrUx HaOOpOB Mapamer-
pOB 158 pI)IHKOB. HOTCHHI/IaJIBHy}O IICHHOCTHh HCIraTUBHBIX pe3y.]]LTaTOB KaK UC-
TOYHUKA UJEH OTHOCUTEIBHO TOTO, KAaK MOXXHO YJIYYIIUTh CUCTEMY, TPYIAHO
nepeorieHuTh. KoHIenmus Oecnopsiika Kak Kataau3aTopa MBIIUICHUS — BCe-
o0I11as UCTHHA, KOTOpas Oblila IPEBOCXOIHO BhIpaXKeHa MUCATENeM JHcoHOM

* Jlna yeneil pproYepcHOM TOProBid (B MPOTHBOIMOIOKHOCTE HCTOPHUECKOMY Te-
CTUPOBAHHIO) UCTOPUYCCKAST PE3YJIbTATUBHOCTH MOXKET OBITh TPETHUM PEIICBAHTHBIM
(dhakTopoM B ompeseicHUU Beca KOHTpakTa. OJHAKO 3TOT (aKTOp HE MOXET y4H-
THIBAThCS KaK OJIMH U3 MMapaMeTpOB MPOLENyp TECTUPOBAHUS, TIOCKOJIBKY OH HCKa-
JKaJl OBl pe3yIIbTAThL.
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I"apmaepoM: «B coBepiieHHOM MUpE He ObIIIO ObI IOTPEOHOCTH B MBIIICHHH.
Mpb1 1ymMaeM, TIOCKOJIBKY UTO-TO MPOUCXOAUT HETTPABUIIHHO.

Wnes yunThes Ha TJIOXHMX pe3ysibTaTax B OCHOBHOM NMPUMEHHMMA K CHC-
TeMe, KOTOpasi Xopoiia Ha OOJILITUHCTBE PHIHKOB U MPH OOJILIITMHCTBE Ha-
OOpOB MapamMeTpPOB, OJHAKO B OTJCIBHBIX CIydasx JAeT MJIOXHE pe3yibTa-
Thl. OJJHAKO CHUCTEMBI, KOTOPbIE AEMOHCTPUPYIOT Pa30dapOBbIBAIOIINE pe-
3yJbTaThl Ha MIMPOKOM CIIEKTPE PHIHKOB M HAaOOPOB MapameTpoB, CKOpee
BCEr0, HETOJIHBI, €CITH TOJIBKO PE3yJILTAThl HE OKA3bIBAIOTCS YKACAFOIIE I1JI0-
xHu. B mocnemHeM ciydae MOKET OKa3aThCsl MIPHUBIIEKATEILHON CUCTEMa, KO-
TOpasi MEHsIET CUTHAJTBI MUCXOIHOW CHUCTEMbI Ha MPOTHUBOMNOJIOXKHBIE. Hanpu-
Mep, €CIIi TeCTUPOBAHNE HOBOW CHCTEMBI CIIEIOBAHUS 332 TPEH/IOM MOKa3bl-
BAaeT, YTO OHA TIOCTOSHHO TEPsIeT JICHBIM Ha OOJIBITUHCTBE PHIHKOB, MOXKHO
NpeIoiarath, 4To KTO-TO CIyYailHO HATKHYJICS Ha 3(PQMEKTHBHYIO MPOTH-
BOTPEHIOBYIO cucTeMy. [10/100HBIE OTKPBITHS MOTYT OOJIBHO YIapsTh IO
CaMOJTFOOHIO, OJTHAKO WX HE CIIEAYET HTHOPHUPOBATD.

Koneuno, ToT (hakTt, 4To crcTemMa JIEMOHCTPHPYET CTAOMIBHO TUTOXHE
pe3yibTaThl, HEe MOJpa3yMeBaeT, uTo oOpaTHas el cucTema padoTana Obl
nyuqmre. [TpyauHa B TOM, 9TO BUHOBHUKOM 3HAYHUTEIBHOW YacTH YOBITKOB
4acTO OKa3bIBAIOTCS TPAH3AKIIMOHHBIC 3aTpaThl. TakuM 0Opa3oM, peBepCrB-
Hasi cUCTeMa MOKET paboTaTh HE MEHee IUIOXO, MOCKOJIBKY ATH 3aTpaThl
HUKyJa He NeHyTcs. Hampumep, Tak ObUTO B ciydae BBIIICTIPUBEICHHOTO
CneyuaIbHo N000OPAHHO20 NpumMepda, OTIMCAHHOTO B Haydaje 3TOH IJIaBBbI.
B kadecTtBe apyroro mpumepa: Ha MEPBBIN B3I, PEBEPCUPOBAHUE CUTHA-
JIOB, TEHEPUPYEMBIX CHCTEMOM, KOoTopas TepsieT B cpeaneM $3000 B rog,
MOJKET MOKa3aTbCs MPUBIIEKATENbHON cTparteruei. TeM He MeHee, ecliu JIBe
TPETH TOTEPh MOTYT OBITh OTHECEHBI K TPAaH3aKIIMOHHBIM 3aTpaTramM, TO 3Ta
ctparerus npuseaet K morepe $1000 B roa, mpeamonaras HEU3MEHHOCTh
ee pesynpTatuBHOCTH. (IIpenpayiiue npeanoaoKeHus: Noapa3yMeBaroT, YTo
TpaH3aKIHOHHBIE 3aTpaThl paBHbl $2000 B T U YTO TOPTOBJIS IPUBOIHUT
k motepsam $1000 B rox 3a BEIYETOM 3THX 3aTpar. TakuMm 0Opa3oM, peBep-
CHpPOBaHHE CUTHAIIOB JIaBasio ObI JOXOJ OT TOProBiH, paBHbiid $1000 B ros,
HO TpaH3akuuoHHbIe 3aTpaThl ($2000 B roj) mpuBead Obl K YUCTHIM YOBIT-
kam B pazmepe $1000 B roa.) Mopaib: eciau Bbl cOOMpaeTech CKOHCTPYH-
pOBaTh TUIOXYHO CUCTEMY, TO BacC IyT OOJbIINEC HENMPUATHOCTH, €CIIM OHA
OKQKETCSI XOPOIIIEH.

ITAIIBI HIOCTPOEHUSA U TECTUPOBAHUS
TOPI'OBOU CUCTEMbI

1. [Tomyuute Bce naHHBIe, HEOOXOMUMBIE IJIsi TecTUpoBaHus. [1oBTO-
PIOCH €llle pa3: B BBICIICH CTEMEHH JKeIaTeIbHO UCIIOIb30BaTh He-
IpepbIBHBIC (PBIOUEPCH (HE MyTaTh ¢ OIbKaHIIMMU (hbIOYEPCHBIMU
KOHTPaKTaMH WM OeCCpOoUHBIMH (Pprouepcamu). ITO 3aMeUaHne He
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OTHOCUTCA K KpaTKOCPOYHBIM TOPIrOBbIM CUCTEMAaM, KOTOPBIC MOI'YT
HCII0JIb30BAaTh JAHHBIC OTACIbHBIX KOHTPAKTOB.

Onpez[eJmTe KOHICTIIIUIO CUCTCMBI.

3anporpaMMHupyiTe TIpaBmiia, YTOOBI TEHEPUPOBAThH CJICIKH B COOT-
BETCTBHH C 3TOW KOHIICTIITHEH.

Bribepute HEOOBIIOE KOIMYESCTBO PHIHKOB M UCTOPUIECKUX TIEPH-
OJIOB JIJISl 3TUX PHIHKOB.

CrenepupyiiTe TOProBbIe CUTHAIBI CUCTEMBI JIJISl TaHHBIX PHIHKOB U
HCTOPUYECKUX MEPUOJIOB NP JAHHOM Ha0ope MapaMeTpoB.

Cozpaiite rpaduku HeMPepbIBHBIX (BIOYEPCOB AJISi STUX PHIHKOB U
TOJIOB U CHIealTe HECKOIBKO UX KOTIHA.

O0603HauybTe Ha ATUX rpauKax TOPTOBBIE CUTHANILI. (Y I0CTOBEPH-
TE€Ch, YTO UCIOJIb30BAIM OJHU U TE K€ LIEHOBbIE CEPHHU JUIS CO3/a-
HUs rpaUKOB M TECTUPOBAHUS CUCTEMBI.) DTOT LIar BaxkeH. 5 Ha-
X0y 3HAUUTENILHO 00Jiee MPOCTHIM OTJIAXKUBATH CUCTEMY, BU3yallb-
HO MPOBEpsis CUTHAIBI Ha rpaduKax, a He padoTas JIMIIb C pacme-
YaTaHHBIMH JaHHBIMU.

HpOBepre, qTO CUCTEMaA ACIACT TO, YTO IPCAIIOJIarajaocCh. IToutn
BCCra TIIATCIIbHAs IIPOBEPKaA 06Hapy>x<1/1T OIIPCACIICHHBIC HCTIOIaa-
KW, BbI3BBAHHBIC OHHOﬁ WA 00EUMU U3 IIPpUYIUH:

A. ommOKH B IporpamMmme;

b. npaBrjia IporpaMmMbl HC NIPCABUAAT HCKOTOPBIX 00CTOSITENLCTB
WA CO3Aa0T HEMIPCABUACHHBIC 3(1)(1)CKTBI.

Hanpumep: cucrema He reHepupyeT CUTHaJ B CHUTYaIHsIX, KOT/Ia, CO-
TJIACHO TIpaBHJIaM, CUTHAJI IOJDKEH TOCTYIUTh; CHCTEMa TeHEepUpy-
€T CUTHaJ, KOI/Ia €ro He JIOJDKHO OBITh; CUCTEMHbIE MpaBUiia He-
YMBIIIIIEHHO CO3/al0T CUTYalluH, B KOTOPbIX HE MOTYT OBbITh CT€He-
PUPOBaHBI HOBBIE CUTHAJIBI MJIM B KOTOPBIX MO3ULIUS JAEPKUTCS Oec-
KOHEYHO. B OCHOBHOM Takue THIIbI CUTyalluid BOSHUKAIOT Oyiaroja-
psl MEJIKMM OIIMOKaM Npu (pOpMYJIMPOBAaHUU MPABHIII WIH MPH TPO-
rpammupoBanuu. [Ipu oOHapykeHUN OMIMOOK HEOOXOAUMO HUX HC-
npaBuTh. ClieayeTr NOAYEpKHYTh, YTO UCHPABICHHS OLIMOOK MEpPBO-
T'O THIA KAaCalOTCS TOJBKO TOTO, YTOOBI 3aCTaBUTh CUCTEMY JICHCTBO-
BaTh COTJIACOBAHHO C KOHIICNIIMEH, U JOJKHBI JIeNaThes 0e3 6cakou
02IAI0KU HA MO, NOMO2AIOM U UCHPABGIEHUSL NOBICUMb Pe3YIbMamue-
HOCMb UU YXyoulaom ee 8 ciydae CUumyayuti, UCNONb308AHHbIX 8
npoyecce pazpabomxu.

ITocne Toro xak caeiaaHbl HCO6XO,I[I/IM]'>IC HCIIPpABJICHUA, ITOBTOPUTE
maru 7 u 8. O6paTI/IT€, B 4aCTHOCTH, BHUMAaHUC Ha U3BMCHCHUA B
CHUTHajJax IO CPaBHCHHUIO C MPCABIAYIIUM IIPOTOHOM IIO ABYM
IpUIrUHaM:



10.

11.

12.
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A. 9T00BI POBEPHTH, TIOMOTJIH JIX U3MEHEHUS B ITPOrpaMMe yCTpa-
HUTH OIIHOK;

B. uTo05I Y6CIII/ITI>C5I, YTO U3MCHCHHU HC IIPUBCIIN K HCOXHNAaHHBIM
sabdexTam.

[Tocne Toro xak cucrema 3apaboTasia B COOTBETCTBUHU C BAIIUMHU
OKUJIaHUSIMH, TTPOTECTUPYITE €e Ha BCEM 3a/JaHHOM CITHCKe Habo-
POB mapameTpoB 1o Bceit 6a3e nanubix. ([Ipeamonaraemsrii Topro-
BBII TIOPT(ENb T0HKEH OBITh ONPEIENEH JI0 3aIyCcKa 3TOr0 TeCTa.)

Kak mgeranbHO 0OBSACHSIOCH B 3TOM TJIaBe, OLIEHUTE Pe3yIbTaTUB-
HOCTb, OCHOBBIBASICh Ha Cpe/lHEl pe3yIbTaTUBHOCTU BCEX TECTUPY-
€MBIX Ha0OpOB MMapaMeTPOB WM Ha MPOLECCE CIENOro MOAEIUpPO-
BaHus. (IlepBoe 3HaUMTENBHO MpOLIIE.)

CpaBHHTE MOJyYEHHBIE PE3yJIbTaThl C Pe3yJIbTaTaMH CTAHAAPTHOM
00IIEN3BECTHOM cUCTEMBI (IIPOOOH, MepeceueHne CKOJIB3AIINX Cpel-
HHX) Ha COOTBETCTBYIOIIEM NOpTQene 1 TeCTOBOM mepuoe. UToos
Ballla CUCTEMA UMeJa HEKYIO peaibHyI0 LIEHHOCTh, €€ COOTHOLIEHUE
NPUOBLIB/PUCK JIOIDKHO OBITH U3MepuMo JTy4Ile, 9eM Y CTaHIapTHOU
CHCTEMBI, HJIM SKBUBAJIEHTHO, HO MPH OOJbIICH qUBepCH(PHUKALINY.

OrnucaHHbIe 3Tanbl MPEICTABISIOT OO0 KECTKYIO MPOIeTypy, pa3padoTaH-
HYIO JUTSl TOTO, YTOOBI N30€XkKaTh TOTyYSHUsT UCKAKCHHBIX pe3yiibTatoB. CKo-
pee Bcero, OONBIMMHCTBO CUCTEM HE CMOTYT MPOMTH TecT Ha 3tane 12. Pa3-
paboOTKa CUCTEM C JICHCTBUTEIIHHO BBICOKOW PE3yJIbTaTUBHOCTBIO OOJIee TPy/I-
Ha, YeM JyMaeT OOJBIITMHCTBO JIFOJICH.

3AMEYAHUA 11O IOBOAY TOPI'OBBIX CUCTEM

1.

B cucremax cnemoBaHus 32 TPEHIOM OCHOBHOM METOJI, HCIIOJIb3Ye-
MBI 1)1 HaeHTU(UKALMK TPESHIOB (HampuMep, Ipo0oi, mepeceue-
HUE CKOJIB3SIINX CPEIHUX) BIIOJIHE MOYKET OKa3aThCsl HAMEHEE Cy-
IIECTBEHHBIM KOMIIOHEHTOM CHCTEMBI. B HEKOTOPOM CMBICIIE 3TO
MPOCTO Jpyras GpopMyiaupoBka HabmoaeHus Jxuma OpkaTTa 1Mo
MOBOJTY TOTO, YTO CYIIECTBYIOT JIMIIb JIBA THITA CUCTEM CJICIOBAHUS
3a TPEHAOM: OBICTpBIC U MeJjIcHHBIC. TakuM 00pa3oM, IPH KOHCT-
pPyupoBaHUH CUCTEM CJIICAOBAHHA 34 TPCHAOM MOXET UMEThH 6OHB—
e CMBICJIAa CKOHIIEHTPUPOBATHCSA Ha MOIUMUKAIUAX (HArpuMep,
buIbTpax M MOATBEPIKAAIONINX MPABUIIAX, CHIKAIOIINX KOJINYECTBO
IUIOXHX C/IEJIOK, MOACTPOHKE XapaKTePUCTUK PhIHKA, MPaBUIIaX I0-
CTPOCHUA IMUpaMU/bI, ITpaBUIax OCTaHOBKI/I), YEM Ha IIOIIBITKax OT-
KPBITh HOBBII METOJ] OIIpeIeTICHUS] TPEHOB.

CJI0)KHOCTb paJii CIOKHOCTH — HE JOCTOMHCTBO. Mcnonb3yiite
HpoCTEeNIIyI0 (pOpMy CUCTEMBI, €CJIM OHA He IOApa3yMeBaeT Cyle-
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CTBCHHBIX JKCPTB B PE3YJIbTATUBHOCTHU 110 CPABHCHUIO C boJee CIoX-
HBIMH BCPCUSMU.

3. Baxnas npuuuHa JUIsl TOPTOBIM HA MIMPOKOM CIIEKTPE PHIHKOB —
3TO yNpaBJICHHE PUCKOM dYepe3 auBepcudukanuio. OmHAKO cymie-
CTBYET eIl OJ{Ha OYeHb Ba)KHAsl MPUYMHA TOPTOBATh HA TAKOM KO-
JMYECTBE PHIHKOB, HA KAKOM TOJBKO BO3MOXKHO: CTPAaXOBKa MPOTHB
HPOITyCKa CIIOPAANYECKUX TUTaHTCKUX JBIKCHHH IIeH Ha (brodep-
CHBIX PBIHKaX. Ba)kHOCTH yJaBIHMBaHMSA BCEX TaKMX MaCIITaOHBIX
TPEHJOB HEJb3s MEPEOLCHUTh — OHH MOTYT CO3/4aTh Ty Pa3HHILY,
KOTOpasi CyIIECTBYET MEXIY ITOCPEACTBEHHON U BEIMKOJICITHOH pe-
3yJbTaTUBHOCTHIO. PriHOK KOe B 1994 1. (cMm. puc. 1.2) u ppIHOK
cepebpa B 1979-1980 rr. (cMm. puc. 1.1) — 3T0 ABa APKHUX TpUMeE-
pa PBIHKOB, KOTOpPbIE OBUIM KPUTHYHBIMU JUISL PE3yJbTaTUBHOCTH
nopTdens.

4. Eciu mo3BOJSIOT TOPrOBBIE aKTHBBI, TUBEPCH(UKAIMS MOXKET OBITh
pacmpocTpaHeHa He TOJIBKO Ha PHIHKH, HO M HA CHCTEMBI. TOpros-
JIS1 ¢ TIOMOIIBIO HECKOJIBKMX CHCTEM, a He eAMHCTBEHHON MOTJIa OBl
MOMOYb YJIYUIINTh OOIIYIO pe3yNbTaTUBHOCTh. B naeane, HanGomb-
masi cTeneHs AuBepcuukanuu Obiyia Obl JOCTUTHYTA, €CJId OBl BBI
WCTIOJIBb30BaA OAHOBPEMEHHO MPOTHUBOTPEHIOBBIE CUCTEMBI, CUCTE-
MBI pacro3HaBaHus GUTYp U CHCTEMBI ciieoBaHus 3a TpeHaoM. (Ox-
HAKO Takas IIeJIb MOKET OKa3aThCs TPYIHOIOCTHKUMOM, MOCKOJIb-
Ky OOBIYHO 3HAYUTENBHO TPYAHEE CKOHCTPYHUPOBATH HPOTHBOTPEH-
JOBYIO CUCTEMY HJIM CHCTEMY paclio3HaBaHUs QUTYD, UYEM CHCTEMY
CIIeIOBaHMs 32 TPEHAOM.)

5. Ecmm AOCTYIHBI 3HAYUTECIIbHBIC aKTHUBBI, JIYYllI€ TOProBaTh IIPpU pa3-
H006pa3HLIX Ha60an mapamMeTpoB, a HE C UCIIOJIb30BAHUCM €UH-
CTBCHHOI'O OIITUMU3UPOBAHHOT'O Ha6opa.

6. BooOme roBopsi, 3HAYCHUE ONTHUMH3AINH MAPAMETPOB CHUIBHO TIpe-
YBEJIHUYECHO.

7. llpeapinyuiee 3aMe4aHue 03HAYAET, UYTO ONTUMHU3UPOBAHHBIE PE3YJib-
TaThl HUKOI'JIa HE CIIEeAYyeT UCIOIb30BaTh AJIA OLIEHKH OKUAAeMOU pe-
3yJBTaTUBHOCTH CUCTEM. /[Ba cepbe3HBIX METOJa TECTUPOBAHUS CH-
CTeM 00CYXAaucCh paHee.

8. Tak Ha3bIBaeMble Pe3yIbTAThl MOOEIUPOBAHUS TACTO ABISIOTCS ON-
mumusupoganHvimy (TIOTyYCHHBIMH 33JIHUM YHCIIOM) U, KaK TaKOBBIC,
(akTHueckn OECCMBICICHHBIMU. DTO MPEAOCTEPEKEHUE, B YAaCTHO
CTH, UMEET CMBICT B OTHOUIEHUH PEKJIaMbl TOPIOBBIX CUCTEM, KOTO-
pble HEM3MEHHO HCIOJB3YIOT CIIEHUABHBIM 00pa3oM MoAo0paHHbIE
IPUMEDPBI.

9. AHanm3 pe3ynbTaToB YCHEIIHBIX CUCTEM MOYTH HEM3MEHHO OyaeT 00-
Hapy>KMBaTh HATMYHE HECKOJIBKUX PHIHKOB, IPUHOCALINX OONBLIYIO



['JTABA 20. TECTUPOBAHUE ¥ OIITUMU3ALIMS TOPTOBBIX CUCTEM 731

Pucynox 20.3.

TOPI'OBBIE PE3YJIBTATDI, TOBOPAIIUE O PHIHKE,
A HE O CUCTEME: KOPOTKAS ITO3ULUA 11O
OYHTY CTEPJIMHI'OB, HEITPEPBIBHBIE ®bIOYEPCbI
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NpHOBLUTH B TEUSHHE OJJHOTO WM OoJiee rojia U 0YeHb MaJIO CIIyJacB
3HAYHUTENBHBIX YOBITKOB 3a €IMHCTBEHHBIN rof. CiiemoBaTeNbHO, OC-
HOBHAsI IPUYMHA yCIIeXa 3THX CUCTEM B TOM, YTO MX IpaBUIIa COOT-
BETCTBYIOT CTAPOMY IPUHITHITY «IIO3BOJISTH PACTH TBOSH MPUOBLTH U
OBICTPO OCTAaHABJIMBAH YOBITKIY.

10. He caemyer uzberath phlHKa W3-3a TOTO, YTO PE3KO BBHIPACTAET €r0
BOJIATHIILHOCTh. DaKTHUSCKH OOJBIIHHCTBO BOJIATHIILHBIX PHIHKOB
YacTO OKa3bIBAIOTCS Han0oJIee MPHUOBLIBHBIMU.

11. Amnanm3 HETaTUBHBIX PE3yJbTaTOB CHCTEMEI, PE3yJIbTaTUBHOCTH KO-
TOpPOH B IIEJIOM XOpoIma, sBIseTcs 3(H(HEKTHBHBIM HHCTPYMEHTOM
COBEPIICHCTBOBAHHS CUCTEMBI.

12. Yacro HemoomeHNBaeMbIli (JaKT COCTOUT B TOM, YTO MHOTHE Pe3yJib-
TaThl TOPTOBIIM HEPEIKO MOTYT OTpaXkaTh CKOpee MHPOPMAIIHIO O
pBIHKE, 4eM o cucteMe. Hanpumep, TOT ¢akT, 4To cucTeMa, Haxo-



732

13.

14.

15.

16.

SAIIAsACSA B KOPOTKOM MO3UIMHK 110 (PYHTY CTEPIMHIOB B Ha4yaJie CEeH-
1a6pst 1992 1. (puc. 20.3), TepsieT BCIO CBOIO HE3a(PUKCUPOBAHHYIO
NpUObUTb MPEKIE, YeM U3MEHSET MO3UIHIO HA MPOTHBOMOIOKHYIO,
COBCEM He 00f3aTeNbHO OTpaKaeT HeaJleKBaTHOCTh YIPABICHHS
puckoM. JItoOyto crcTeMy CleoBaHUS 3a TPEHIIOM MOCTUTIIa OBl Ta
ke ydacTb. K MOMEHTY MOSIBIICHHS TIEPBBIX MPU3HAKOB CUITBI «OBIKOBY
PBIHOK YK€ TPEBBICHI BECh TOPTOBBINA AHMana3oH 14 mpeaslaymmx
mecsteB. [Ipu 3ToM BCero JMIb JHEM paHee CIACSNKH Ha PhIHKE 3aK-
JIOYAJNCh HWKE MHHUMYMa TOPrOBOTO JHANa30Ha MPEIbIIYIIHX
14 mecsiues!

DTOT mpuMep MOKa3bIBAET, YTO HEINb3s OLEHUTHh JOCTOMHCTBA CHC-
TeMbI B BaKyyMe. B HEKOTOPBIX Ciydasx Iuioxas pe3yJIbTaTHBHOCTh
MOYKET OTPakaTh BCETO JIMIIb TOT (aKT, YTO PHIHOYHBIC yCIOBUS
mpHBeNM ObI K cJIa0BIM pe3yJibTaTaM IOJaBIISIoNIee OOJBITHHCTBO
cucteM. [loxoxum 006pa3oM yaadHble pe3ysIbTaThl TAKKE MOTYT OT-
pakaTh YCIIOBUS PBIHKA, @ HE OMPEACTICHHYIO CTENeHb [IEHHOCTH Te-
cTupyemoil cucreMsbl. [1o3ToMy pazymHas OlleHKa pe3yJbTaTHBHOC-
TH HOBOW CHCTEMBI JOJDKHA BKJIFOUATh CPABHEHUE C ATAJIOHHBIM TeC-
TOM (HampuMmep, pe3yIbTaTUBHOCTHIO CTaHAAPTHBIX CHUCTEM, TaKUX
KaK CUCTEMBI MePeCceueHNs CKOJIB3SIINX CPEHUX WM Mpo0osi, B Te-
YEeHHE TOTO JK€ CaMOro TIepro/ia Ha TeX )K€ CaMbIX PHIHKAX).

Jln1s TECTHPOBAHUS CUCTEM HUCIIOJIb3YWTE HEMPEPBIBHBIE (hbIoUepC-
HBIC CEPHH.

/s pa3pabOTKU U OTIAIKK CHCTEM HCIIONB3YUTE JIUIIb HEOOIBIIYIO
YacTh 0a3bl JAHHBIX (HEOOJBIIIOE KOJTMIESCTBO PHIHKOB M HE3HAUUTEITh-
HBII OTPE30K MOJTHOTO BPEMEHHOTO TIEPHO/A).

Hcnonw3yiite rpaduku ¢ HaJTOKEHHBIMU Ha HUX CUTHAJIAMH CHCTe-
MBI, YTO IIOMOXET BaM B OTJIAJIKE CHCTEM.

[Ipu npoBepke TOYHOCTH U MOJHOTHI CUTHAJIOB, TEHEPUPYEMBIX CHU-
CTeMOM, UCIIpaBIIsiiTe OMIMOKU (IOMYyIIEHHBIE MTPU (HOPMYIHPOBKE
TOPrOBBIX MPABUJI U NPU MPOrPAMMHUPOBAHUH) HE3aBUCUMO OT TOTO,
YBEJIMYUBAIOT WM CHWXKAIOT MPHUOBLIL B TECTOBBIX MPUMEpax JaH-
HBIE HCTIPABIICHHUS.



21 U3mepeHue
pe3yJbTATUBHOCTH
TOProOBJIM

51 Kasxcootl CnodcHol npooeMbl Cyujecmeyent npocmoe, ussiHoe u
HegepHoe peuleHue

X.JI. Meuken

HEOBXOINMOCTDb HOPMAJIM3ALIUU ITPUBBLJIN*

CauIkoM MHOTHE MHBECTOPBI TIPU OIIeHKE (DMHAHCOBBIX YIPABJISIOUINX CO-
BEPIIAIOT OMIHOKY, (POKYCUPYSCh UCKITIOUUTEIBHO Ha TOXOAHOCTH* ¥,

IToMuMO J10XOIHOCTH, COBEPILIEHHO HEOOXOIMMO BCTPAaUBaTh B IIPOLIECC
OLIEHKH HEKOTOPBI crioco0 u3MepeHus pucka. PaccMorpum konebanust cTo-
MMOCTH aKTHBOB Ha cueTax MeHe/kepoB A u B Ha puc. 21.1%**,

XOTsl TOXOJHOCTh MEHEKepa A BbIIIIE, €CIIM paccCMaTpUBaTh BECH I1e-
PHOJI KaK IIeJI0e, BPSJ I MOXKHO YTBEPKAAaTh, YTO A TOPryeT Jydlle, YeM
B — oOparure BHMMaHue Ha OOJIBIIOE KOJUYECTBO PE3KUX MAJCHHM CTO-
HMMOCTH aKTHBOB.

* Crenyrommid paszuen HpenctaBiseT coOoi amanrammio ctateu JIk. LllBarepa
«Alternative to Sharpe Ratio Better Measure of Performance», Futures, p. 56-57,
March 1985.

** BONBIIMHCTBO (MHAHCOBBIX YIPABIIONINX, PaOOTAaOmMX B cdepe TOPTOBIN
¢prouepcamMu (3aperucTprpoBaHHbIX Komuccnel o Toprosie ToBapHBIMU (blodep-
caMH), Ha3bIBAIOTCSl «COBETHHKAMU IO (bIouepcHOi Toprowie» (commodity trading
advisors — CTA). Ha3Banue, o MoeMy MHEHUIO, Ha PEIKOCTh HeyxadHoe. B sroit
TJIaBe MCTIONB3YeTCst Ooriee OOImuiA TepMHUH «(HHAHCOBBIH YIIPaBISIOMINIA, KOTOPBIHA
MO3KHO PaccMaTpHUBaTh Kak B3aumosaMeHseMslil ¢ CTA.

**% XoTs B IpHMepax M3 STOH INIaBBI OLEHUBACTCS PE3YJIbTATUBHOCTH (PUHAHCOBBIX
YIPaBIISIOMUX, IIOX0XKUE IIPUMEPBI MOTIIN ObI OBITH NIPHUBEICHBI U B CITydae TOPro-
BBIX CHCTEM. TaMm, I7ie 3T0 He0OXOIMMO, B SIBHOM BHIE YKa3aHO Ha Pa3INdus B CIO-
co0ax OLEHKH Pe3yJIbTaTUBHOCTH (PHHAHCOBOTO YIIPABIISIOIIETO U CUCTEMEI.
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Pucynoxk 21.1.
HEOBXOINMOCTDb HOPMAJIM3ALIINA ITPUBBIJIN
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UemouHuk: Ox. LWsarep «Alternative to Sharpe Ratio Better Measure of Performancey,
Futures, p. 56, March 1985.

U »Ta yepra ABIAETCS HETAaTUBHOM HE MPOCTO IIOTOMY, YTO MHBECTOPHI,
paboTarornue ¢ MeHemKepoM A, OyayT MepekuBaTh MHOTO HETIPUSTHBIX Tie-
puojioB. Emé 6osiee BaXKHO TO 00CTOSITEIBCTBO, YTO MHBECTOPHI, HAUMHATO-
e padoTaTh ¢ MEHEDKEPOM A B TUIOXOW MOMEHT (& 3TO BIIOJTHE BO3MOXK-
HO), MOT'YT TIOHECTH CYIIIECTBeHHBIE YObITKU. [Ipeamonaras, 4to cueT 3akpbl-
BaeTcs, Korjaa motepsiabl 25-50% HauvaabHBIX aKTHBOB, €CTh OOJBIIAs Be-
POSITHOCTB TOTO, UTO MHBECTOPHI, paboTaronre ¢ MEHEKEpOM A, OYAyT BbI-
OWTHI U3 UTPBI PAHbIIE, YeM HAYHETCS TEPHOJ] BRICOKOH pe3yJIbTaTHBHOCTH.

KaxeTcst pasyMHBIM TIPEANONIOXKHUTH, YTO OOJBITUHCTBO MHBECTOPOB
npennowin Obl MeHekepa B MeHemkepy A, MOCKOJIBKY HEMHOTO OoJiee
HU3Kas JOXOAHOCTh MeHe/kepa B ¢ MMxBoW KOMIIEHCHUPYETCSl 3HAUUTENTLHO
MEHBITNM pUCKOM. bosee Toro, ecim Ob1 MeHepKep B ncmob30Ban HeMHO-
ro 0oJiee BHICOKOE COOTHOIIICHHE «Map>Ka/aKTHBbD» (Map)KHHAIBHOE TUICHO),
€ro IOXOJHOCTh OKa3ajach OBl JTydIlle, YeM y MEHeIDKepa A, a MajieHus CTo-
MMOCTH aKTHBOB TTO-TIPSKHEMY ObUTH ObI CpaBHUTEIBHO HeOombImmu. (Mc-
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X071 U3 TPeOOBAHUI yIPaBJICHHS KalUTAJIOM BCE YIpaBISIONIe OyayT or-
pPaHUYMBATh Pa3MeEpP OTKPBITHIX MO3UIMIA TaKUM 00pa3oM, YTOObI OTHOIIEHHE
«Maprka/pazMep OTKPBITHIX MO3ULMI» OblT0 paBHbIM 0,15-0,35.)

Slcno, uto Menemxkep B umeer nyumnyio uctoputo nesitenbHocTH. Kak
MOKa3aHO Ha 3TOM NpHUMeEpe, JTH000H pasyMHbIM METO]] OLIEHKH Pe3yJIbTaTHB-
HOCTH JIOJDKEH BKIIIOYATh B c€0s cioco0 M3MEpEeHus pucka.

KOOPUIUEHT HIAPITA

Heo0xomuMocTh paccMaTpiBaTh PUCK TIPU OLICHKE Pe3yJIbTATUBHOCTH ObLIa
noHsATa AaBHO. Kitaccuueckass Mepa OTHOIICHHS MPUOBUTLHOCTH K PUCKO-
BaHHOCTH — Koa(duueHT [llaprna — MoKeT ObITh BBIpaKEHA CIICTYIOIINM
obpazom:
E-1I
SR=——,
od

rame E — oxumaemas 1OXOIHOCTb,
| — Ge3pucKoBas MPOLIEHTHAS CTaBKa,
sd — craHmapTHOE OTKJIOHEHHUE TIPUOBLITH.

E 00bI4HO BBIpa)kaeTcsi Kak MPOIEHTHAs JOXOMHOCTh. Kak mpaBuiio,
OKuiaeMasi IOXOJHOCTh MPE/IoJIaracTcsi paBHOW CpeHel T0XOJIHOCTH B
nporuiom. [Toaromy, HecMOTps Ha TO uTo E Bcera 0003HavaeT 0xKHUIaeMyrO
OyIyIIyI0 TOXOTHOCTh, MBI OyJeM HCIOJb30BaTh €€ KaKk CHHOHMM CpeIHEi
JIOXOHOCTH B MPOIILJIOM.

Beenenune / B koadduruent Illapna packpbiBacT, YTO HHBECTOP BCe-
ra Mor Obl 3apaboTaTh ONMPEICIICHHYIO 6e3pUCK08YI0 TTPUOBLTL — HAIPH-
Mep, MHBECTUPYS B Ka3HAUeHCKHe BeKcelsd. TakuMm o0pa3oM, J0XOJIHOCTb,
MPEBBINIAONIAs OC3PUCKOBYIO CTaBKy, 0OJIce 3HaUMMa, 4eM aOCOJTFOTHBIN
YPOBEHb JJOXOJIHOCTH.

CraHgapTHOE OTKJIIOHEHHE — 3TO CTaTUCTUYECKas BEJMYWHA, TIPEIHA3-
HAuYCHHAsI Il U3MEPEHHs CTENeHU pa3Opoca JaHHbIX. DopMysa JJs CTaH-
JTAPTHOTO OTKJIOHCHHS TAKOBa:

roe X— cpeagHee 3HaUYCHUE,
X; — OTIenbHbBIC 3HAUSHHUS IaHHBIX,
N — KOJIMYECTBO CErMEHTOB JTaHHBIX.
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B npumenennu k koddduipenty Illapna N paBHO KOTHUECTBY BpeMEH-
HBIX MHTEpBAJIOB. Hanmpumep, eciu AJisl UCCIEeyeMOro TPEXTrOAMYHOTO Tie-
pHO/1a HCIIOB3YIOTCSI MECSIUHBIE BpEMEHHBIE HHTEpBaIIbL, TO N = 36.

[Ipy BBIYMCIICHUU CTAHIAPTHOTO OTKJIIOHEHHS BCETZIa HEOOXOJMMO BbI-
Oupatb BpeMEHHON MHTEpPBAN JJIsi CETMEHTUPOBAHUSI BCETO paccMaTphBa-
€MOT0 TIepHO/Ia UMEIOIINXCS TAHHBIX (HENENbHBIC MM MECSYHbIC HHTEPBA-
ael1). [lycTh, kK IpuMepy, aHHBIE O JOXOAHOCTH (DMHAHCOBOTO YITPABIISIO-
IIETO 3a JAHHBIM T'OJ] pa30UTHI Ha HEeNleNbHbIC cerMeHThl. CTaHIapTHOE OT-
KJIOHCHHE OyJIeT O4YeHb BHICOKHAM, €CJIH JOXOIHOCTh HEKOTOPBIX HEJCIh pe3-
KO OTJIMYAETCS OT CPEAHEH JIOXOHOCTH 32 BECh MEPUOJT MMCIOIIUXCS JIaH-
HbIX. VI Ha000pOT, CTaHAAPTHOE OTKIOHEHUE OyIeT HU3KUM, €CIIH JTOXO/I-
HOCTH OTJICJIBHBIX HEJICIb PACIIONIaratoTcsi OJM3KO K CPEHEH JOXOIHOCTH.
Puc. 21.2 nmmoctpupyeT aBa HabOpa JaHHBIX C OJHOM M TOH ke CpeaHe
HEJIITbHOM JIOXOHOCTBIO, HO CYIIECTBEHHO PA3IMYHBIMU CTaHIAPTHBIMU OT-
KJIOHCHHUSIMH.

BbazoBas npeanoceuika ko3dduimenta [lapma cocTouT B TOM, YTO CTaH-
JApTHOE OTKJIOHEHHWE M3MepsieT puck. To ecTh 4em Ooblle OTKIOHEHUE
JIOXOTHOCTH OTJIENTBHBIX CETMEHTOB OT CPEHETO 3HAUCHUS JJOXOIHOCTH, TEM
0osiee pUCKOBaHHBI WHBECTHIIMU. B CYIIHOCTH, CTaHAapTHOE OTKIOHEHHE
U3MepsieT HeoNpeAeIeHHOCTh PUObUTH. JIOIKHO OBITh MHTYHUTHUBHO TIOHST-
HO, YTO MPU HEOOJBIIIOM CTAaHAAPTHOM OTKJIOHEHUH peasibHask MPUObLIH CKO-
pee Bcero OynmeT OMM3Ka K OXHIaeMou (€ciii, KOHEYHO, OKUaaeMasi pu-
OBLIb ABJISACTCS XOPOIIIeH ONCHKOW peallbHON npuObLn). C Ipyrol cTopo-
HBI, €CJTM CTAHAAPTHOE OTKJIOHEHHE BEJIMKO, TO OHO MPEATOoiaracT OOJBIIYIO
BEPOSTHOCTh TOTO, YTO peabHasi MPUOBLTL OyJIET CYyIIECTBEHHO OTJIMYATHCS
OT OXKHUJAEMOI.

Koadpduuument lapna ans ¢uHAHCOBOro ymnpaBIIsSIOLIETO MOXKET OBbITh
BBIYMCIICH HANPSIMYTO, TIOCKOJIBKY MBI 3HAEM BEJIMYHMHY aKTHBOB, TI0 OTHOILIIE-
HHIO K KOTOPBIM BBIYHCISETCS JOXOJHOCTh. B cityuae TOproBoii CHCTEMBI 3TO
He Tak. [Ipumenss koadduiment [lapna k TOProBoit cucTteMe, Mbl MOXKEM
BBIOPATh OJIMH U3 IBYX TIOJIXOJIOB:

1. OneHHUTh aKTUBBI, KOTOPBIE TPEOYIOTCS, YTOOBI TOPTrOBaTh C MIOMO-
IIBI0 CHCTEMBI, U UCTIONB30BATh ATy OIICHKY JJIsi BBIYUCICHUS TIPO-
IIEHTHON JOXOIHOCTH.

2. VYmpoctuts koddpdunment llapma, ynanus u3 Hero 0e3pHCKOBYIO
nporeHTHYIo cTaBky /. (Kak oObsicHsieTCs qajee, €Cii UCIOb3yeT-
cs Takas popma koad¢unuenrta [llapna, To HET HEOOXOTUMOCTH
OLICHUBATh AKTUBBI, TPEOYIOIMINECS ISl TOPTOBIH C MOMOIIBIO CHC-
tembl.) Takum oOpa3om, koaddurment [lapma cokparurcs 10

SR = E/sd.
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Pucynox 21.2.

CPABHEHHE JIBYX YIIPABJISIIOILINX
C OJIMTHAKOBOM CPEJIHEI JOXOJHOCTBIO,
HO PA3JIMYHBIMU CTAHIAPTHBIMHY OTKJIOHEHUSIMU
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HefensHan NpoueHTHAA A0XGOHOCTE

Bropoii 1mo/ko1 MOYKHO OTpaB/iaTh Ha OCHOBAaHUH TOTO, YTO 3HAYMTEITb-
Has 4acTh 3aJIOTOBBIX CPEJCTB MOXET OBITh BHECCHA B BHJIC Ka3HAYCHCKUX
Bekceseid. Takum 00pa3oM, B MPOTHUBOMOIOKHOCTh IMOKYTATESIM IIEHHBIX
Oymar (pbIOYepCHBIN Tpelifep He KepTBYeT OC3pUCKOBOM MPUOBLILIO IS
TOTO, 9TOOBI y4acTBOBaTh B Apyrux mMHBecTHIMAX. CokpameHHas (hopma
koaddummenta Lllapma, kpome TOro, UMEET CBOE TEOPETUIECKOE OIpaBa-
HHE B ciydae (PMHAHCOBBIX yIpaBisiomux: koddduiuent Illapna Oyaer
BO3PACTaTh, €CIM YIPABIISIONINA YBETMUNBACT CBOM JIEBEPHK — COOTHO-
IICHUE MEXIY Pa3MepOM OTKPBITHIX MO3HMIMN W BEIHMYWHON 3aJIOTOBBIX
CpeICTB (a 3TO HeXeIaTeIbHOe CBOMCTBO). Ha cokpameHHyro dpopMy Ko3¢d-
¢unmenTa lllapra u3MEHEHUs B JICBEPHUIKE HE BIUSIOT.

B dpopme E/sd xordduruent Illapma Obl OB OJHUM H TEM JKe, He3a-
BUCHMO OT TOTO, BBIPXKECHO Ji E Kak mpuObLIL B T0JUIapax WM Kak Mpo-
LICHTHAs JOXOJHOCTh. [IpHunHa B TOM, YTO T€ K€ CaMble EAMHHIIBI H3MEpe-
HUSI UCTIONTB30BAIUCH OBl U JIJIs CTAHIAPTHOTO OTKJIOHEeHHS. Takum obpazom,
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MUHHMaJIbHasl TpeOyemasi BeTMYMHA aKTUBOB TOSBIISIIOCH OBbI KaK B
YUCIIMTEINE, TaK U B 3HAMEHaTelIe,  Obli1a OBl COKpaleHa™.

Jlns ICHOCTH W3JIOKEHUSI MPUMEPHI, TPUBEIICHHBIE B ATOW TJIaBe
Jajee, II0JIpa3yMEBalOT COKpamleHHyr ¢opMmy KodddunueHra
[llapma. 2TO0  yHOPOIIEHHOE  MPEANOJOKECHHE HE  H3MEHSET
CYIIECTBEHHO  KaKHE-TMOO TEOPETHYECKHWE WU  IPAKTUYECKHE
00cyx)naemMble MOMEHTHI.

TPHU ITPOBJIEMbBI KOO®PUIIMEHTA HIAPITIA

Xots kodpumment [lapma — mone3HbId crioco0 U3MEPEHU, y HETO
€CTh HEKOTOPOE KOJIMYECTBO MOTEHIIMATBHBIX HEIOCTaTKOB**

1. Uzmepenue npuovinu 6 xoagppuyuenme Illapna. 310 n3me-
peHHe — cpeaHeMecsYHas TOXOAHOCTh (MJIM JOXOAHOCTH 3a APYrou
WHTEpBaJ BPEMEHH), BBHIpaXXCHHAs B IMPOIEHTaX TOJOBBIX, — OoJiee
MPUCTIOCOONIEHO  JUIsl  OICHKM BEPOATHOM  pe3yJbTAaTHBHOCTU B
CIeNyIOIEM MecCsIe, YeM JUIsl OIEHKH pe3yJbTaTUBHOCTH Ha
NpPOTSDKEHUH  Bcero  roga. Hampumep, TpennoysioxkuM,  4UTO
YIPABJISIONINKN B Te€UeHUE mosryroja noaydaetr 40% mpuObuid Kaxablid
MecCsIl, a JApyrue 6 MecsIeB MPUHOCAT eMy yObITKH B pasmepe 30%.
Breruucnsiss TonoByr0 TOpUOBUIb, WCXONS W3 CPEIHEMECSYHOUM, MBI
nonyuaum 60% (12 x 5%). OpnpHako eciau pa3mep TO3UIHUHU
KOPPEKTUPYETCS B COOTBETCTBHH C CYIIECTBYIOIIMMU aKTUBAMHM, a TaK
MOCTyTaeT OONBITUHCTBO YMPABIISIOMINX, JCHCTBUTENbHAS TPUOBLTH 32
rog cocraBuia Obl -11%. 3T0 MPOU30HIET, MOTOMY YTO U3 KaXKJOTO

JoJUIapa aKTUBOB, HMMCIOIIMXCS B Hadalle IEpHUo K KOHuy
nmepuoga ocraiaock Obl TOoabko $0,8858((1 40) X (0,70)°
0,8858).

Kak moka3pIiBaeT 3TOT NpUMEp, €CIM BBl 03a00YCHBI OILICHKOM
MOTCHITUATBPHOM JTOXOJHOCTH 3a PACIIMPECHHBIN MEPHOJI, a HE JIMIIb 3a
CICAYIOIUA MECSIl MW JIPYrod WHTEPBal, TO M3MEPEHHUE MPHUOBLIH,
ucrnosbzyemoe B koddduimente Illapma, MOXeT BECTH K OTpPOMHBIM
nckakeHusiM. OIHaKo 3Ty NTPoOJIEeMy MOXKHO OOOWTH, HCIOIB3YS
cpeaHee reoMeTpudeckoe (B IPOTH-

* 31ech moIpa3yMeBaeTCsl, YTO TOPTOBBIC AKTUBBI IOCTOSIHHBI (TPUOBLIL U3bIMa-
eTcsi, a YOBITKH BOCIONHSIOTCS). JIpyruMu CIoBamMu, OTCYTCTBYET PEHHBECTHPOBA-
HHE NPHOBUIM U CHI)KEHUE BEIMYMHBI HHBECTHLIMH B cily4yae yObITKOB. Boobuie ro-
BODSI, XOTsI BBEIYHCIICHHE MPUOBLIN C YYETOM PEUHBECTHLHU MPEANOYTHTENBHO, 3TO
00CTOSATENBCTBO 00JIee YeM KOMIICHCUPYETCsI CYIIECTBEHHBIM MPEUMYIIECTBOM, CO-
CTOSIIL[EM B OTCYTCTBHMH HEOOXOIMMOCTH OLIEHHBATh TPEOOBAHMS K MHHUMAJIbHON
BeJIMYMHE aKTHBOB B Cllydae TOProBoil cucTeMbl. Boiiee Toro, cucrema ¢ Gosee
BBICOKOU TPHUOBLIBIO, PACCUUTAHHON 0€3 yueTa peMHBECTHUIMI, Yallle BCEro Oyaer
JIEMOHCTPHPOBATD U 00JIee BHICOKYIO IIPUOBLIb C HX YUETOM.

** D1oT pasmen amantupoBaH u3 ctatbu JIk. IllBarepa «Alternative to Sharpe Ratio
Better Measure of Performance», Futures, p. 57-58, March 1985.
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BOIOJIO’KHOCTh apU(METUUECKOMY) MIPU pacyeTe CpeHer MEeCSUHOM T0X0-
HOCTH, KOTOPYIO 3aT€M BBIPa)KalOT B MPOLEHTaX I'OJIOBBIX, YTOOBI MOTYYUThH
yrcnutens kodpounuenta [lapma. Cpeansis reomeTpuyeckas 10X0IHOCTh
B MPOLIEHTAX T'OJ0BBIX B TOUHOCTH HKBUBAJIIEHTHA CPEIHEH T010BOM JOXO-
HOCTH C YYETOM PEUHBECTULIMHI, KOTOpasi 00CykKIaeTcs M03XkKe B 3TOU I1aBe
B paszziesie, MOCBAIIEHHOM OTHOIIEHHIO MPUOBLIM K MaKCUMAJIbHOMY I1a/ICHUIO
CTOMMOCTH AKTHUBOB.

2. Koagppuyuenm Illapna ne oenaem paznuyuit mexicoy Kojie-
OaHuaAMu CTOMMOCTH aKTUBOB 66epx u énu3. Korddumuent lapma
U3MepseT BONATUILHOCTD, @ HE PUCK. A 3TO HE 0053aTEIbHO OJJHO U TO KE.

C TOYKM 3peHHs Mephl PHUCKa, HCIOIb3yeMoi B Kodddurmente [lap-
na, T.. CTAaHJAPTHOTO OTKJIOHEHHS JOXOIHOCTH, KoJeOaHUsI BBEPX U BHU3
paccMaTpHUBalOTCS KaK B PaBHOW CTENEHU IUIOXHEe. Takum o0pazom, Kod¢-
¢unment Ilapna moka3piBan Obl B HEBBITOJHOM CBETE YIIPABISIONIETO, Y
KOTOPOTO CIOPAJUUECKH HAOIIONaIUCh OBl Pe3KUe YBETHUCHHS aKTHBOB,
Taxke ecyiy Obl a/IeHUsI CTOMMOCTH aKTHBOB OBLIH MaJIbl.

Puc. 21.3 cpaBHHBaeT TUIIOTETUYSCKOE NBMKEHUE aKTHBOB MEHEKE-
pa C, rze BpeMs OT BpeMEeHH HaOIII0AaeTCsl POCT aKTHBOB M OTCYTCTBYET HX
naJieHns, 1 MeHemkepa D, KOTOPBIi CTONKHYJICS ¢ HECKOJIBKUMU T1a/ICHHS-
MH CTOMMOCTH aKTHBOB. XOTsS 00a yNpaBiIAIOMUX 3aUKCUPOBATH PABHYIO
npuOBbLUTH 3a MEPHO B IIEJIOM, U MEHepKep D CTONKHYICS ¢ HECKOIBKHMHU
OTpHUIIATEIBHBIMU TIEPEOIICHKAMHU, B TO BpeMs Kak y MeHemkepa C ux He
obu10, KO3 dumment Illapna onennn 661 MmeHemkepa D Boie (cM. Tabmu-
y). Takoit ucxomx — mpsiMoe cieAcTBUE Toro (akra, yto Kodhdument
[Iapma olieHUBAET BEPXHIOKO BOJIATHIBHOCTH TOYHO TaK K€, KaK M HIKHIOHO.

3. Koagppuuuenm Illapna ne oenaem paznuuuii mexcoy uepeoy-
wwuUMUCa U nociedosamebHbiMu yovimkamu. Mepa pucka B Ko3¢-
¢unuente llapna (crangapTHOe OTKIOHEHHE) HE 3aBUCUT OT IOCIEI0Ba-
TEJIbHOCTH BBIMTPBILIIHBIX U YOBITOYHBIX MIEPHOJIOB.

Ha puc. 21.4 moka3aHo TMIIOTETUYECKOE U3MEHEHHE CTOMMOCTH aKTHU-
BOB ¢ HavanbHO# Bemmuuuoit $100 000, ympasisembix MeHemkepoM E u
MenexepoM F. Kaxabiit u3 HuX B 00IIel CIOXKHOCTH 3apabaTbiBaeT
$48 000, unu $24 000 B roa. OgHako y meHemkepa E MecsdaHbIe 10X0/IbI
B $8000 uepemyroTcst ¢ MecssuHbIME mTOTEpsiMu B pasmepe $4000, B To Bpe-
Ms1 kak MeHe/kep F cpasy tepser $48 000 B mepBbie 12 mecsieB u Hoc-
nenoBareibHO 3apabareiBaeT $96 000 B TeueHHE OCTABIIETOCS NEPUOIA.

Koaddurment Illapma 3TuxX I1BYX yIpaBIsSIONMX ObUT ObI OJJHUM M TEM
xe. HecMoTpst Ha 3TOT (pakT, Majmo HANUIOCH OBl TPEUIEPOB, PacCMaTpPH-
BaIOIIUX JIEATENLHOCTh ATUX MEHEKEPOB KaK SKBUBAICHTHYIO C TOUKH 3pe-
HUS pucka. DaKTHUECKU BCE TPEHAEpHl COTIACHIUCH OBl C TEM, UTO PE3yJib-
TaThl MeHemKepa F moapazymeBaroT 3HAYMTENBHO 0Osiee BBICOKHN YPOBEHb
pHCKa.
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Pucynoxk 21.3.

CPABHEHHUE YIIPABJISIIOIIETO C BBICOKOU
BOJIATHJIBHOCTBIO, BBI3BBAHHOM PE3KUM POCTOM AKTHUBOB
P OTCYTCTBHUU ITAJEHUSA CTOUMOCTHU AKTHUBOB, 1
YIHPABJIOIIEI'O C HAAEHUAMUA CTOUMOCTHU AKTHBOB
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Pucynox 21 JI.

CPABHEHUE JIBYX YIIPABJISAIOIINX C OUHAKOBOU
JOXOJHOCTBIO U CTAHJAPTHBIM OTKJIOHEHHUEM, HO C
PA3JIMMHOU NOCJIEAOBATEJIbHOCTBIO MECSIYHbIX
INPUBBIJIEXM 1 YBBITKOB
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UcmouHuk: Ox. LLsarep «Alternative to Sharpe Ratio Better Measure of Performance»,
Futures, p. 56, March 1985.
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Taoauma 21.1.

CPABHEHUE EXKEMECSYHBIX IPUBBLIEN

ABYX YITPABJIAIOIINX
Mecsau Meremxep C Menemxep D
3meHeHne COBOKYIIHOE 3MeHeHVe COBOKYIIHOE
aKTVBOB M3MEHEHVE aKTVBOB AKTVBOB M3MEHEHME aKTVROB
1 0 0 2000 2000
2 1000 1000 2000 4000
3 0 1000 2000 6000
4 0 1000 2000 8000
5 1000 2000 2000 10000
6 0 2000 -2000 8000
7 8000 10000 2000 10000
8 0 10000 2000 12000
9 0 10000 2000 14000
10 0 10000 -2000 12000
11 1000 11000 -2000 10000
12 1000 12000 -2000 8000
13 0 12000 2000 10000
14 0 12000 2000 12000
15 1000 13000 2000 14000
16 0 13000 2000 16000
17 8000 21000 2000 18000
18 0 21000 -2000 16000
19 1000 22000 -2000 14000
20 0 22000 2000 16000
21 0 22000 2000 18000
22 1000 23000 2000 20000
23 0 23000 2000 22000
24 1000 24000 2000 24000
Cpennsist Mecstuasi mpuObuTs = 1000 Cpennsist Mecstunasi mpuObuts = 1000
24,000
SR. = E_ 2 =157 .
< 3. [14(1000 - OF + 8(1000 - 1000F +2(1000 - 8000

23
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Tabauna 21.1. (mpogosrkenne)

24,000
- 2 =196
"L
/. Jmuﬂﬁo-zmmz + 61000 + 20007
23

OmuoseMan rogosan MpHiLLTL E pasHa ofiemy POCTY AKTHBOB 33 NEPHOI, JSAEHHOMY Ha
KOMHHMBCTBO MET, MM CpeaHed MacAauHo MpEiilim, yMHoxeHHoH Ha 12, CTaniapTHoe oTKA-
HEHHE B MOJOBOM MCYHCTEHHH DABHD CTAHAAPTHOMY OTHAOHEHMID MECAYHOR NpHbbLH, yMHO-
AeHHomMy Ha V12

OTHOIIEHME ITPUBBIJIN K MAKCHUMAJIBHOMY
HAJEHUIO CTOUMOCTHU AKTUBOB (RETURN
RETRACEMENT RATIO — RRR)

RRR npeanaraer mepy COOTHOIIEHUS! JOXOHOCTH U PHUCKA, KOTOpas O3BO-
JseT u3bexaTh HelTocTaTkoB koddduimenrta [llapna, o0CyKIaBIIUXCcsA B
npenpayieM pasaene. Kpome toro, RRR 01rke Kk BOCIIPHATHIO PHCKa OOJb-
HIMHCTBOM TpeiiepoB. RRR mpencrapiser co0oi cpeaHior IpruObLIb ¢ yue-
ToM perHBecTHpoBaHus (R), mepecunTanHyo B TOJOBOM MCUYHCICHUH U Jie-
JICHHYIO Ha YCPEIHEHHOE 3a T'0J] MAKCHMAIHOE CHIDKEHHE CTOMMOCTH aK-
TUBOB (average maximum retracement measure — AMR):

R

RRR = 2MR -

L]

Yrofin BHPAMTE B MPOLEHTAK MA0BEK OFMIAEMYI0 (CPeIHom) A0XOMHOCTE He-
KOTOPROMD HHTEDEANA BPEMEHH, HeohNOOHMMO VMHONHTE OOHAIEMYID Ha MHTEpBa-
e MpHGEITE Ha KOMHYECTBO JaHHBK HHTEpEanos B roay (12 40A MeCcRMHEX fak-
Hbix). UroBu nepesect B rofoBoe HOUHCNEHME CTAHAAPTHOS OTRACHEHHE, Heob-
XOIHMC UMHOBHTE CTAHOADTHOS OTHANHEHHE HAa HHTEDBANE HA KBANDATHRA KopeHs
KOHYECTEA HHTEpBAoE B roay | Y12 a1 MecauHEX favHex). DTo npeobpasosa-
HME CTAHOAPTHOND OTRIOHEHHA — CAROCTBHE TOTD (haKTa, YTo 0T MHTEDBAIE He-
FBMCHMES, TO AHCTIEPCHA MpHOLLIH Ha DOMee ATHMHHOM HHTepBane (HanprMep, o)
DABHA JHCMEPCHH Ha Gonee KOPOTHHY HHTePBAAAX (HANDHMED, MeCHl), YMHO®eH-
HOH HA KOVTHYeCTED KOPOTHHE MHTEDBANOS B A/THHHOM HHTEpBane [HanpHMep, Ha
12). Tarmm ofpasoM, cTAHAAPTHOS OTHIOHEHHE TIpHOLITH HA AAHHHOM HHTEDBATE
PABHD CTEHAAPTHOMY OTHACHEHHED MPHBHITH H3 HOPOTHOM HHTEDBRTE, YMHOMEH-
HOMY Ha KEAGDATHEIR KODeH: KOOHYECTBA HOPOTHMX HHTEPBAAOB B AMHHHOM HH-
TepBane [MOCKONEKY CTAMAAPTHOS OTIMOHEHHE ONPeASRSTCH KAK KBAADATHEINA Ko~
PeHE AHCMEPCHH).
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R MO0XHO BBIYMCIHUTH KaK OTHOIIEHHWE CYMMAapHOTO MPUPOCTa CTOUMOC-
TH aKTUBOB YIPABJSIONIETO WJIM CHUCTEMBI 3a T'OJl, K BEJIMYNHE aKTUBOB Ha
Hayayo roja, Mpu YCIOBHUH, YTO MOJyYeHHAs MPUOBLIH OCTaBaiach Ha TOP-
roBoM cueTy. OueBHUHO, 4TO TIpH pacueTe R OyayT yuTeHBI BCce PEeHMHBECTHU-
MY TPUOBLIN, COBEpIEeHHbBIe yrpaBiusiomuM. AMR paBeH ycpenHeHHOMY
3a rojl MaKCHMAIIbHOMY MECSTYHOMY CHIKEHHUIO cTouMocTH akTuBoB (MR), rie
MR paBHa Ooublieii U3 CIEIYIOIMUX IBYX BEITUYHH:

1. MakcuMabHOMY CHIDKCHHUIO C MOMEHTA MPEbLIYIIEro MUKa CTOUMO-
ctu aktuBoB (MRPP),

2. MakcuMarIbHOMY CHIDKCHHUIO IO TIOCIEAYIOIEro MUHUMYMa CTOUMO-
ctu akTrBOoB (MRSL).

Kak nmoapasymeBaetr HazBanue, MRPP usmepser, Ha CKOJIbKO MPOIEHTOB
CHU3UJIUCh aKTUBBI M0 CPABHEHUIO C HAUBBICIIEH UX MPEABIAYyLIECH TOUKOH.
B pesynprare ans maHHBIX B KaXAOW TOYKe (HampuMmep, B KOHIIE MECSIa)
MRPP oTpaxkaeT HauxXyauIyr MepeoleHKy, ¢ KOTOPOH TEOPETUUYECKH MOT
OBl CTOJIKHYTBCS JTFOOOU unsecmop, pabOTAIOIIHMI CO CIETOM B 3TOT MOMEHT.
MRPP paBHa COBOKYIHBIM TOTEPsSM, KOTOpHIe OBLTH OBl 3a()MKCHPOBAHBI
MHBECTOPOM, HAYMHAIOLIUM TOPrOBaTh B HAUXYIIIUIl BO3MOKHBIN INpeslie-
CTBYIOIINHA MOMEHT BpeMeHH (B MOMEHT HAWBBHICIIEH CTOMMOCTH aKTHBOB).
3ameTpTe, UTO, €Clii HOBBIM MUK aKTHBOB YCTAHOBJIEH B JAHHOM MeEcsIIE,
MRPP mis aToit Touku OyneT paBHa Hymro. OmHa U3 Ipo0sIeM, CBSI3aHHBIX C
MRPP, cocTouT B TOM, 4TO Il HAYaJIbHBIX TOYEK BCEr0 00bheMa JaHHBIX 3Ta
Mepa TaJeHUs CTOMMOCTH aKTHBOB MOXET OBITh HEJIOOIIEHEHA, MOCKOIBKY
CYIIECTBYET JUIIH MAJIOE KOJUYECTBO MPEIBIAYITUX TOUYCK.

Kax nmompasymeBaet Ha3Banne, MRSL u3MepseT MpOIEHTHOE CHIKCHUE
aKTHBOB JI0 MOCJIEAYIOUIEH caMOl HU3KOW TOUKHU. B pe3ynbprare s TaHHBIX
B KaXJOW Touke (Hampumep, Ha KoHell Mecana) MRSL usmepser nauxyn-
IIyI0 TIEPEOIICHKY, C KOTOPOH 8 11060t MOMeHm MOTIIH OBl CTOJIKHYTHCS MH-
BECTOPHI, HAUMHAIONIME TOPTOBaTh B 3TOM MeECSIEe, T.€. COBOKYIIHBIE MOTE-
pH, KOTOphIe OBLIU Obl 3a()UKCHPOBAHBI MOJOOHBIMH WHBECTOPAMHU B Clie-
IYIOMIeW TOYKE MUHUMAJIbHONH CTOMMOCTH aKTHBOB. 3aMETBHTE, YTO €CIH CTO-
MMOCTh aKTHBOB HUKOTJIa HE CHHXKAJach HIXE YPOBHS JAHHOTO MeEcCSIa,
MRSL ans sToit Touku OyaeT paBHa Hymo. OqHa U3 MpodiieM, CBI3aHHBIX C
MRSL, cocTouT B TOM, 4TO JJIs TIOCIEJIHUX TOYEK BCETO 00bEMa JJAHHBIX 3Ta
Mepa TMaJeHuss CTOMMOCTH aKTHBOB, CKOpee BCero, OyJIeT HeJOOLeHEeHa,
MTOCKOIIBKY B ITOCIICAYIOIIUX JaHHBIX (TPU X HAJIWYHH) MOT OBI COMIEPIKATh-
Cs1 HOBBI MUHHUMYM CTOMMOCTH aKTHBOB.

MRPP u MRSL gononHstoT ApyT Apyra. 3aMeTbTe, 4YTO UX OJHOBPEMEH-
Hasl HeJoolleHKa ManoBeposaTHa. [1o sToit mpuuunne, MR mi1s kaxxaoi Tou-
KU ompejenseTcs kak HaOonpmas BennunHa 3 MRPP u MRSL. B stom
cMbiciie MR mpejacTaBisieT A€HCTBUTEIBLHO HAUXYIIIUN CLICHAPUM IS KaxK-
noi Toukm (HampuMmep, I KoHIa Mecsmna). AMR ycpennser Hanxyamve
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BO3MOXKHBIE CIIEHApUU. DTOT MOAXO/ 3HAYUTEIHHO O0Jiee OCHOBATEINEH, YeM
METOJIbI, UCTIONB3YIOIINE JIUIIh SIUHCTBEHHBIH HAWXYIIINN CIlydail — Mak-
CHUMaJIbHOE CHM)KEHHE CTOMMOCTH aKTHBOB.

Marematuueckoe onpenenenre RRR nano nmxke:

rie R — cpenHss romoBas MpUOBLIb C YYETOM PEHHBECTHIINN
(BBIBOJZT CMOTPH HUXKE);

AMR = 13 MR |

L

Trac N — YUCJI0O MECALIECB B paCCMAaTPUBACMOM IICPHUOJIC,

MR, = max(MRPP, MRSL),

PE, E
MRPP, ===t ,
| PE,
MrsL, =B _ME |

E.,

rae E; — cToMMOCThH aKTHBOB Ha KOHEI[ MecsIia 1,
PE; — MK CTOMMOCTH aKTHBOB B MECHI] 1 MJIM 10 Hero, E;.
; — CTOMMOCTh aKTHUBOB Ha KOHEIl Mecslia,
npeamecTBytonero mecsny i, ME; — MuaMYyM
CTOMMOCTH aKTHBOB B MECSII 1 WJIH B CIICIYIOTHIA
3a HUM MECSIII.

3ametsTe, uTo MRPP, Oyzner paBHO#H HyNIO M) MEpBOro Mecdlna, a
MRSL, OyneT paBHa HyJIO ISl TOCIEAHETO MECsIIa.

Cpennsisi rogoBas IpUObLTb C YYETOM PEHHBECTHLUU R BBIBOAMTCS ciie-
JYFOIUM 00pazom™*:

* Cnenyrouii B mpumepe BbiBox R, rme R = 0,30, B3st u3 crateu k. IlIBarepa
«Alternative to Sharpe Ratio Better Measure of Performance», Futures, p. 58, March
1985.
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B(1 +R)N=E,

S — crapToBas CTOUMOCThH aKTHBOB,

E — koHeuyHas CTOUMOCTh aKTHUBOB,

N — KOJIM4eCTBO JIET,

R — M0X0AHOCTH B MPOLIEHTaX T'OJIOBBIX C yUETOM
pPEUHBECTUPOBAHUS (B JECATUIHON hopme).

rue

Orcrona popmyia I JOXOIHOCTH B MPOIICHTaX roIoBEIX (R):
E
R=w= 1,
5

Uro0bI 001€TYNUTH pEIIEHHE ITOTO YpaBHEHHSI OTHOCUTENILHO R, MOXHO
BBIPA3UTh €r0 B TEPMUHAX JECATUUHBIX JIOTapHU(PMOB:

R=antilog{%ﬂcgE—logS]J—1.

Hampumep, ecim cyer B $100 000 Bbipoc 1o $285 610 3a yetsipe roa,
JIOXOJTHOCTh B MPOIIEHTaX TOJOBBIX C YYE€TOM PEHHBECTHPOBAHUS ObLIa ObI

paBHa 30%%*:
R = antilog [¥(log 285610 - log 100000)] - 1,
R = antilog [}(5,4557734 - 5)] - 1,
R = antilog [0,11394335] - 1 = 0,30.

IMpumep pabouero nucrta Excel mis Beraucienuss RRR npemnoxen B kaure

%
«Schwager on Futures: Managed Trading.



746 YACTD 4. TOPTOBBIE CUCTEMbI 1 UBMEPEHUE SOOEKTUBHOCTH TOPIOBJIA

XO0Ts 3TO ¥ HE BIUSACT HA BBHIYUCICHHSA, NI BRIOOpa MpaBIOIOI00HOM
BEIIMYUHBI TPEHIEP MOXKET MPEIITOIOKUTh, YTO aKTHUBBI, HCOOXOMUMBIC IS
TOPTOBJIM C TTOMOIIBIO CHCTEMBI, B YETHIPE pasa MPEBBIMIAIOT MaKCHMAaJIbHEBIE
yOBITKH. Hampumep, eciau MakCHMallbHBIH yOBITOK CHCTEMBI COCTABIISCT
$50 000, my1st TOProBIM C MOMOIIBIO 3TOH CHCTEMBI MPEAIOI0KUTEIBHO He-
00x0auMbl akTUBBI, paBHbIe $200 000.

Kak Tombko pasMmep akKTHBOB, HCOOXOIUMBIX JIJII TOPTOBJIH C ITOMOIIBIO
CUCTEMBI (T.€. TIPeAIoIaraeMblii pa3Mep cueTra), BHIOpaH, MECSYHbIE pa3Me-
PBI aKTHBOB MOTYT OBITH ITOJIYYE€HBI CIEAYIOIUM 00pa3oM:

1. TlomenuTe Bce MeCSYHBIC 3HAYCHUS MPUOBLICH/yOBITKOB HA OJWH H
TOT K€ pasMep cueTa, YTOObI MONYIUTh MECSIUHbIC 3HAUCHHSI MPO-
LIEHTHON TpUOBLIH ™ *,

2. HWcnonp3yiTe 11eNb YMHOKEHHUN MOApa3yMeBaeMOro pa3mMepa cuera
Ha 3HAYSHUsI MECSIYHOUN MPOIEHTHON MPUOBLIH, YTOOBI TIOTYYUTh Me-
CAYHBIE YPOBHH aKTHBOB. Hampumep, eciu mpenmonaraeMblii pas-
Mep cuera $200 000, a mporieHTHBIC MPUOBIIU 3a TEPBBIC YCTHIPE
Mecsma coctaBuwian +4, -2, -3 u +6%, TOorma COOTBETCTBYIOIIHE
YPOBHH aKTHBOB BBIUUCIISUIHCH OBl CIEAYIOIUM 00pa3oM:

Hauano = $200 000.

Konen mecsama 1 = (200 000) (1,04) = $208 000.

Konen mecsma 2 = (200 000) (1,04) (0,98) = $203 840.

Koner mecsma 3 = (200 000) (1,04) (0,98) (0,97) = $197 725.
Konen mecsia 4 = (200 000) (1,04) (0,98) (0,97) (1,06) = $209 588.

Korna nmomydeHsl MecsiuHble ypOBHU aKTHUBOB, BbIBOA 3HaueHuil R 1 AMR
st BeruuciieHus: RRR Oyzer B TOYHOCTH aHAJIOTHYEH CiIy4alo OLEeHKH (u-
HaHCOBOTO YNIPaBJIAIOLIETO.

Crnenyer 3aMeTUTb, YTO B PEAJIbHON TOPTOBJ€ KAKABIH KOPPEKTHPOBA
OBl UCIIOJIB3yEMBIE AJIS1 TOPTOBJIM aKTHBBI, OCHOBBIBASICh HA JTMYHBIX B3TJIs-

* TlocKOJNBKY TpenIoyiaraeMbelii pa3Mep akTHBOB HCIIOJIB3YeTCS KaK JeNUTEeNb U B
uucnumene, u 6 snamenamene RRR, on Oyner cokpamen. Hanpumep, yosoenue pas-
Mepa MPEeANoIaraéMoro c4eTa COKpaInago Obl HAMOJIOBHHY KaK CPEIHIOI0 TOJOBYIO
pHUOBLIB C YYETOM PEHHBECTHLMH, TaK M YCPEJHEHHOE 3a TOJ MaKCHUMAaJIbHOE CHH-
KEHHE CTOMMOCTH aKTUBOB, OCTaBIIsis 3Ha4eHne RRR HEHM3MEHHBIM.

o OO0paruTe BHUMaHUE Ha TO, YTO TOPTOBBIE PE3yIbTAaTHl CHCTEMBI OCHOBBIBAIOT-
csi Ha (UKCHPOBaHHOM moprderne. J[pyruMu CIOBaMH, IIPU TECTUPOBAHUH CHCTE-
MbI KOJIMYECTBO KOHTPAKTOB HE YBEIMYMBACTCS, KOT/la CHCTEMa 3apadaThIBacT JeHb-
T'H, ¥ HE YMEHBILIAeTCsl, KOTa CUCTEMa TepHUT yObITKH. (B meficTBUTENbHON TOProB-
JIe, KOHEYHO, TaKUe MONpaBKu OblIM ObI cienanbl.) Takum 00pa3oM, UCIOJIb30Ba-
HME MOCTOSIHHOTO pa3Mepa cueTa B KaueCTBE AENUTENs IPU MEePEeBO/E OTHOLICHUS
npUOBUTL/YOBITKN B IPOLIEHT NPUOBLIN ABJIACTCS AOIYCTUMOMN MPOLIEYPOH.
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Jlax Ha pUCK. JICHCTBUTENBLHBIN UCIIONB3YEMBIH YPOBEHb MOT OBl OBITH 0O0JTh-
1€ UM MEHBIIIE, YeM YEThIPEXKPATHBIA pa3Mep MaKCUMAJIbHBIX TTOTEPh, KO-
TOPBIN MBI UCTIONB30BAM KaK HauadbHOE MPEAIOI0KEHUE MIPH BHIYUCICHUN
RRR gt cucremsl. Oguaxo Ha 3HadeHnn RRR cucTteMpl HUKAK HE CKa3bl-
BaJics OBl OIpEACIICHHBIN BRIOOp pa3Mepa cueTa, pacCMaTpUBaeMOro Kak
HEOOXOMMBIH JIJIsl TOPTOBJIH C TIOMOIIBIO CUCTEMBI.

I'OJIOBOE OTHOIIEHUWE NTPUBBLIL/YBBITKA
(GAIN TO PAIN)

I'onoBoe otnomenue [Ipudsuts/YobiTk (AGRP) npencrasnser coboit ymi-
polieHHblid BapuaHT BbruuciieHust otHoueHuss RRR. AGRP onpenensercs
CIIETYIOLIM 00pa3oM:

AGRP = AAR/AAMR,

rIae AAR — cpennee apupMeTHIECKOE TOIOBBIX IPUOBLICH,
AAMR — cpenHee 3HaUEHUE MAaKCUMAIBHBIX TOJO0BBIX IMa-
JICHUM CTOMMOCTH aKTHUBOB, T'JI¢ MaJeHUE CTOUMOCTH aKTHBOB
JUISL K&KJIOTO TOJ1a OMPEIEIISIOTCS KaK MPOLICHTHOE MaJICHNE
OT TMPEANIECTBYIONIETO MAKCUMYyMa aKTUBOB (JIaXKe eCIi OH
MOSIBUJICS B TIPEIBIYIIUI TOJT) 1O MUHUMYMa aKTHBOB 3TOTO
roja.

RRR nyumie u3mepser puck, ueM AGPR, nockoiabKy 1py BEIUMCIEHUN PHC-
Ka YYUTBIBAOTCS] JaHHBIE B KaXXJOW TOYKE, M BBIUUCIIEHUE HE OrpaHUYMBa-
€T JaHHbIe UCKYCCTBEHHO (HalpUMep, OTpe3KaMu KaJeHIapHBIX T'OJIOB).
Tem He MeHee, HEKOTOpbIE Tpeitnepbl MoryT npeanoyects AGRP, mockosns-
Ky OH mpeOyem MEHBbIIUX BbIYMCICHUH, U TOJyYEHHOE B PE3YJIbTaTe YHCIIO
o0yajaeT MHTYUTUBHO MOHATHBIM 3HaueHueM. Hanpumep, AGRP, paBHbiii
3, o3Hayan Obl, UTO CpeaHss TOJ0Bas MPUObUIL B TPU pa3a OoJjblle, YeM
CpeaHsisi TOAUYHAsl OTPHULIATENbHAS MTEPEOIeHKa (M3MEepeHHast OT MpeIblTy-
IETO MUKA).

MAKCHUMAJIBHBIN YEBITOK KAK MEPA PUCKA

OnpeneneHHblil HHTEpeC NMPEACTAaBISIET HAUXY AU BO3MOYKHBIM CITydail ayst
JTAHHOW CHUCTEMBI, IPyTUMH CJIOBaMU, HauOOJIbILee MaIeHHEe CTOMMOCTH aK-
THUBOB, C KOTOPOH MOXHO ObLTO OBl CTOJIKHYTHCS Ha MPOTSKEHUH BCETO pac-
CMaTpHUBAaEMOro Mepuojia, €ciau Obl TOPTOBIIS Ha4Yajlach B CaMblil IUIOXOW U3
BO3MOKHBIX MOMEHTOB. MakcumalbHbIil yObITok (ML) — npocto Hanbob-
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mrast MRSL; (nnu Han6oawiias MRPH; 4uTo Ob110 ObI 95KBUBaJIGHTHO) M MO-
JKET OBITh BBIPAKEHA KaK

ML = max(MRSL),

BriBox MRSL; onucan B paszene «OTHOLICHHE TPUOBLIH K MAKCUMATLHOMY
MaJCHUIO0 CTOMMOCTH aKTUBOB).

ML He pexoMeHIyeTcd HCNOJb30BaTh B KAaUeCTBE CAMOCTOSTENbHOMN
Mephl PUCKa WM COCTABJISIONICH PUCKA B OTHOIICHUU MPUOBLIL/PUCK, TIO-
CKOJIKY OH 3aBHCHUT JIULIb OT €IWHCTBEHHOTO COOBITHS M, CIEI0BATEIbHO,
MOJXET OBITh OYCHb HEPENPE3eHTATUBHBIM C TOYKU 3pEHHS OOIIeH pe3yib-
TaTUBHOCTU CUCTEMEBI. bonee Toro, u3z-3a aToro cpoiicrea 3HayeHue ML mo-
JKET CHJIBHO 3aBHCETHh OT BBIOOpa paccMmarpuBaeMoro mnepuoga. Kpome Toro,
rcnoiab3oBanue ML moka3plBaeT B HETAaTUBHOM CBETE€ MEHEIKEPOB C JJIUH-
HOM ucTtopuen Topropiau. Tem He meHee, ML Bce-Taku MpeaocTaBiseT Bax-
Hy10 HHpopMaIuio (TonorHuTeabHyI0 K RRR).

MN3MEPEHME PE3YJIbTATUBHOCTHU,
OCHOBAHHOE HA CAEJIKAX

B nomnoyiHeHHE K TOJBKO YTO OIMUCAHHBIM CIIOCOOAM M3MEPCHUS
pe3yIbTaTUBHOCTH, 3aCIy KHBAIOT OIPEICIICHHOTO BHUMAHUS
CJICTYIOIINE METOIBI:

1. Oxcuoaeman wucman npuodsviiie om coeaku. OxugaeMasi YuCTas
npuobse  oT caenku (ENPPT) Moxer ObITH BbIpakeHa
CJIeIYIONIUM 00pa3oM:

ENPPT = (%P)(AP) - (%L)(AL),

rne %P — nporeHTHas 10 MPUOBLIBHBIX CIEIOK,
%L — mporieHTHAs TOJIS CIENOK, IPUHECIINX YUCTHIE
yOBITKH,
AP — cpenuss uncras npuObLTs TPUOBUILHBIX CHIETIOK,
AL — cpenuuii YuCThId YOBITOK YOBITOUHBIX CHIEJIOK.

ITone3HoCTh 3TOTO MHAMKATOpPAa COCTOUT B TOM, UTO HHU3KOE
sHauenue ENPPT Oyzaer yka3eiBaTh Ha CHUCTEMBI, CKIIOHHBIE K
CEpbE3HOMY CHIDKEHUI0 JS()DPEKTUBHOCTH TIPH YBEIUUCHHUH
TPaH3aKIMOHHBIX 3aTparT (W3-3a OONBIINX KOMHCCHOHHBIX,
MpOCKaNb3bIBaHUSA W T.A.). Hampumep, eciam cucrema HMeEET
ENPPT B $50, 000CHOBaHHOCTH €€ HCIIOIL30BaHUs Oblaa ObI B
BBICIIICH CTEMEHU TMOJ03pPUTEIbHA, HE3aBUCUMO OT TOrO,
HAaCKOJIbKO ~ XOpOILM pe3yJbTaThl JPYrUX HW3MEpPEHU ee
npou3poauTenbHocTH. OcHOBHOM HemoctaTok ENPPT cocrout
B TOM, 4YTO B HEH OTCYTCTBYeT H3MEpeHHE pHCKa. B
JOTIOJHECHHE
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ENPPT conepXuT BHYTPEHHIOIO JIOBYILIKY, COCTOSIIIYIO B TOM, YTO
OHA MOXKET MOKa3bIBaTh B HEOOOCHOBAHHO HEBBITOJTHOM CBETE aKTHB-
Hble cucteMbl. Hanpumep, cuctema, reHepupyromas oOiHy CAEIKY C
yucThiM 0Xx070M B $2000, orieHuBazacy ObI JIydille, YeM CHUCTEMA,
KOTOpast B TEUSCHHE TOTO JKe CaMOro repuoja reaepuponaia os1 100
crenok ¢ ENPPT B $1000 (ripu cX0oIHBIX KOIEOAHHUSX aKTHBOB).

2. Ommnowenue npuodvlin/yobimKu, 0CHOBAHHOE HA COETIKAX.
OtHomenue mpuObLTL/YOBITKH, OcHOBaHHOE Ha crenkax (TBPLR),
MOJKET OBITh BBIPAXKEHO CIIETYIOIIM 00pa3oM:

(YPHAP)
TBPLR = :——= ,
(%6LHAL)

Ota Mepa MOKa3bIBAE€T OTHOUICHUE JEHEKHOIO JOXO0AA K JEHEKHBIM
norepsiM Bo Beex caenkax. [IpusnekarensHocts TBPLR coctout B
TOM, YTO OHO IOKA3bIBAET, BO CKOJIbKO pa3 CyMMapHasi pHObLIb, MO-
Jly4EHHAas 3a HEKOTOPBIA MEPUOJl BPEMEHH, MPEBBILIAET BETUUHHY
Bcex 3aduxcupoBaHHbIX YObITKOB. TBPLR nMeeT Tpu OCHOBHBIX
Henocrarka: (1) Kak u ENPPT, oHO cuiibHO 3aHMKaeT pe3yibTaTHB-
HOCTBb CHCTEM C BBICOKOM 4acToTOM caenok. Hanpumep, paccmotpum
CJIEAYIOLIHE JIBE€ CUCTEMBI:

Cucrema Cpenusis Cpenunit [Ipouent [Ipouent TBPLR
TIPHOBLIE, YOBITOK, NPUOBUTEHBIX ~ YOBITOYHBIX
$ CHIETIOK CHIETIOK
400 200 75 25 6
B 200 100 50 50 2

Ha mepBbIii B3rJIs1 MOXKET MMOKA3aThCs, YTO CHCTeMa A Jrydiie (B TpH pasza
Jydriie, eciau ObITh TOUYHBIM). OTHAKO MPEONI0XKUM, YTO TEreph Bac CHa0-
JIAITH CIICAYIOIIEH TONOIHUTEILHOW HH(pOopMaIyel: cucremMa B crenepupo-
Baia 100 caemok 3a rom, a cucteMa A Toabko 10, B TO BpeMs Kak ypo-
BEeHb pucKka obenx cucteM (AMR) ObUT OAMHAKOB, W, CICIOBATCILHO, IS
TOPTOBJIA TPEOOBAMCH SKBUBAICHTHBIE CPENICTBA. B 3TOM citydae mporieH-
THasi MPUOBLTH CCTEMBI B B IeliCTBUTEIEHOCTH ObLTa OBl BABOE BBIIIE, YEM
y cucTeMbI A*.

* TIpouentnas npuosuth = (ENPPT x N) / F, rne N — umcno caenok, a F —
CpeIcTBa JUIsl TOPTOBIIH (KOTOPBIEC TIPEAIONAratoTCsl PAaBHBIMU JUTsE 00EHX CHUCTEM).
IIpouentHas npuObUL cucteMbl A = (250 x 10)/F, B TO Bpemsi Kak MpPOLICHTHAs
npuobLUTh cuctemsl B = (50 x 100) / F.
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(2) TBPLR He npumaeT 3HaYCHUSA YOBITKAM B OTKPBITBIX MO3HIMSIX (HE
3adukcupoBaHHbIM). Takum 00pa3oM, clieiKa ¢ TPOMaTHBIMU TEKYIIUMH OT-
pULaTeNFHBIMH TIEPEOIICHKAMH, B UTOTE 3aKPhITas ¢ HEOOIBIION MPHOBLIBIO,
Biusia 061 Ha TBPLR TouHO Tak e, Kak W cIenaka, o KOTOpoi cpa3y Oblia
noyueHa u 3apKCHpOBaHa Ta Xe caMas HeOonbmas MpuObLTb. JTH JIBE
CHENKH, OJTHAKO, BPSIII JIM BBITIISAJENN Obl SKBUBAJICHTHBIMU C TOYKU 3PEHUS
tpetinepa. (3) TBPLR He menmaeT paziuuuil Mexay YepeayONTUMUCS U TIOC-
JIe0BaTEbHBIMU YOBITKAMH — TIOTEHIIHAIBHO OOJBINON HEIOCTATOK, eCIH
yOBITOYHBIE CIETIKA UIYT OJHA 32 APYTOi.

KAKOM CITIOCOB
U3MEPEHMUS PE3YJBTATUBHOCTH
CJEAYET UCIHOJIb30BATH?

PuckoBeiii komnoneHT B RRR (AMR) Oimxe kK HHTYUTHBHOMY TOHHMAaHHIO
pucka OONBIIMHCTBOM IIIOJIEH, YeM CTaHIAApTHOE OTKIOHEHUEe B K03 du-
nuenTe [llapma, koTopoe He JenaeT pa3anduil MeXAy BHE3AITHBIMU OOJBIITH-
MH JOXOJaMH W BHE3aITHBIMH PE3KUMH YOBITKAMU — JIBYMS COOBITUSMU,
KOTOpBI€ BOCIIPHHHUMAIOTCS TpeiiiepaMu (M MHBECTOPAaMH) OYEHBb IMO-pa3Ho-
My. RRR, HampoTuB, ucnonp3yer npu u3MEpeHUH pHCKa 3HAYCHUE HAUXY/-
Iero Ui TaHHOTO MOMEHTa BPEMEHHU CHIKEHHS CTOMMOCTH akTUBOB. RRR,
KpoMe Toro, m3beraet HecmocoOHOCTH Kod(dunmenta Illapma paznmdars
gepeayronmecs U mociaeaoBaTenbaple YOBITKH. [lo aTiM mpuumaam RRR,
BEPOSITHO, JYYIIMHA MOKAa3aTeNb COOTHOIIEHHS TPUOBUIEHOCTH M PUCKOBaH-
HOCTH, YeM Kodddumuent lllapma.

HecmoTtps Ha 310, RRR crienyer npeasioxuTh, ckopee, Kak JI0MOJTHEHHE,
a He Kak 3aMmeHy. [IpmumHa: koddpunment lllapna — odeHH MUPOKO HC-
MoJib3yeMasi Mepa OTHOIIEHUS MPUOBUTBHOCTH U PUCKOBAHHOCTH, B TO Bpe-
Ms KaK Ha MOMEHT HammcaHus gaHHod kHuru RRR BooOIe HE MCIIOIB30-
Basics. ClieIoBaTeNIbHO, TPEHIEPy WK pa3padOTINKy CUCTEMBI BCE eI HYX-
HO BBRIUMCIATH Kod(pduuuent lllapna ¢ nenpio cpaBHEHHUS COOCTBEHHBIX
Pe3yIBTATOB C UCTOPUEH PE3YyNbTAaTHUBHOCTH APYTHX YNPABISIOMINX, TPOMBIIII-
JIEHHBIX WHJEKCOB WJIM albTepHATUBHBIX MHBeCTHIMH. BmecTte xoaddunn-
enT llapna u RRR npenocTaBisitoT o4eHp Xopoliee ONMCaHUE OTHOCUTENh-
HOH pe3yJIbTaTUBHOCTH CUCTEMBI MJTU Tpenaepa.

B nomonHeHHe K 3TUM MepaM COOTHOIIEHHUS MPUOBUIBHOCTH U PHCKO-
BaHHOCTH cjienoBaiio Obl BerYucisaTh ENPPT, uyToObl yOeauThcs, 4To cucre-
Ma yCTOWYHMBa K HEOONBIIOMY YBEIMUEHHUIO TPAaH3aKIMOHHBIX 3aTpaT WIH
HeOONBIIOMY CHIXEHHIO CpeoHell TpUObBUIbHOCTH cAenok. CieyeT nmpose-
pUTH pa3zmep MakcuMaibHOTo yObiTKa (MR), 9TOOBI YOEIUTHCS B OTCYTCTBUH
KaracTpouiecknx yowrITKOB. M HakoHem, MoxHO BeuyucinTh AGPR B ka-
YEeCTBE JOMOIHUTEIHLHOW MEPHI, JAIOIe HHTYUTHBHO MOHATHOE 3HAYCHHE.
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HEAJIEKBATHOCTH OTHOILLEHMS
MPUBbLIL/PUCK 01 OUEHKHU
TOPIOBOU PE3YJIbTATUBHOCTH
®UHAHCOBOT'O YITPABJISIIOLLETO

B ciydae oLeHKH TOProBbIX CHCTEM JH000H croco® OLIEHKH COOTHOILICHHUS
NPUOBLIL/PUCK TPUBOAUI OBl K TOMY K€ MOPAIKY PAHKUPOBAHHS CUCTEM,
4YTO U OYeHOuHAas TIPOIEHTHAsl JOXOAHOCTh. DTO HAOIIOJEHUE SIBIISIETCS
CJIEZICTBUEM TOTO (haKTa, YTO BEJIWYMHA TPEOYEMBIX JUIsl TOPTOBIU C MIOMO-
IIbI0 CUCTEMBI CPEJICTB MOKET ObITh OLIEHEHA JIUIIIb UCXOS U3 JOIYCTUMOTO
pucka. JlokaxkeM ero clieAyoummM o0pa3om:

BripanHeiit cnocof oleHKH COOTHOIeHHA NPHOLLIL, PHCK — B

G
OueHouHan AOXOIHOCTL CHCTEMBl Ha JaHHOM DhiHKe — T
rae G — cpenHuil roJIoBoM JOX0/A Ha KOHTPAKT,
R — BrIOpanHas mepa pucka (Hanpumep, sd, AMR, ML),
F — o0mue akTuBbI, BbIJEIEHHBIE 1711 TOPTOBIIH.

EnvHCTBEHHBIN MPpaKTHUYECKUH crioco0d OleHUTh F — paccmarpuBarh ee
Kak pyHkimro pucka. Hanbonee npssimo F MoxxeT onieHMBaThCS Kak BEIOpaH-
Has Mepa pucka, yMHOKeHHasi Ha Hekul koaduuuent. To ecth

F =kR,
rae  k— MHOXHUTEIb MEphI prcKa (OrpeaensieMblii CyObEeKTHBHO).

Taxum 06pa3oM, OLIEHOYHBIN MPOIEHT MPUOBLIA CUCTEMBI MOT OBl OBITH
BBIPaXEH Kak

G_G_1/G
F kR k|\R)

OO0patute BHUMaHue Ha TO, YTO0 G/R — BBIOpaHHAs Mepa OTHOIICHHS MTPH-
Obmu k pucky. CremoBarenbHO, MPOLIEHTHAS JOXOJAHOCTh CUCTEMBI OyJieT
MIPOCTO PaBHA MEPe OTHOIICHHUS NMPUOBLIB/PUCK, YMHOKEHHONW Ha HEKOTO-
PYIO KOHCTaHTy. XOTsI pa3HbIe Tperaepbl OyIyT BRIOMPATh pa3IMIHBIC MEPhI
pHICKa ¥ 3HA4YEHUS k, KaK TOJBKO ATH BEJIMYMHBI OINPECNICHBI, Mepa OTHO-
IICHUsI PUOBUTN K PUCKY U JOXOTHOCTH OYIyT MPUBOJHTE K OIIEHKE CHUCTEM,
pacronararomieil ux B OJHOM U TOM ke nopsijike. Kpome Toro, 3aMeTsbTe, 4To



752 YACTD 4. TOPIOBbIE CUCTEMbI 11 IBMEPEHUE SODEKTVIBHOCTY TOPTOBJIU

B CJIyyae OLIEHKU TOPIOBBIX CHUCTEM 3HAYEHUE NPOYEHMHO20 PUCKA, KOTO-
poe MBI OIpesieNigieM Kak Mepy pUCKa, JeNIEHHYI0 Ha TpeOyeMble aKTHBBI,
HeusMeHHO (npoiueHTHbIN puck = R/F = R/AR = 1/k).

B 10 Bpems kak B cilyyae OLIEHKH TOPTOBBIX CHCTEM 0oJjiee BBICOKHUI
KOA(GUIMEHT NMPUOBUIL/PUCK BCEra MojipasyMeBaeT 0ojiee BBICOKUI Mpo-
LEHT NPHOBLIN, 3TO HEBEPHO B CITyyae OIEHKH (PMHAHCOBBIX YIPABIISIOLIHX.
Kpome Toro, mporieHTHBIN pucK OoJiee He SBISETCS KOHCTaHTOM, HO BMECTO
ATOTO MOXKET MEHATHCS OT YHPABILSIOUIErO K ympapisomiemy. Takum 00-
pas3omM, BIIOJHE BO3MOKHO, YTO Y (PHHAHCOBOTO YIPABISIOIEro Oojee BbI-
COKUH KOA(PHUIIMEHT MPHOBLIL/PUCK, Y€M Y JPYroro, HO MPU 3TOM Y HEro
HIDKE JIOXOJJHOCTh WJIM BBIIIE MPOIEHTHBINA puck. ([IpmumHa B TOM, 9TO B
ciy4yae (PMHAHCOBOTO YIIPABJISIIOLIETO CBSA3b MEXIy TPeOyeMbIMH aKTHBAMHU
U PHCKOM HapyllleHa, T.e. pa3iuuHble (DMHAHCOBBIE YIPABIISIONINE OyIyT
pa3IMyaThCs YPOBHEM PUCKA, KOTOPHIA OHU JIOMYCKAIOT JUIs JTAHHOTO yPOB-
H akTHBOB.) ClieoBaTeNbHO, OTHOLIEHNE MPUOBIIIBHOCTH K PUCKOBAHHOC-
TH OoJiee He ABJSIETCS TOCTATOYHON Mepoi pe3yJbTaTUBHOCTH MPU BHIOOpE
MEX]Ty aIbTepHATUBHBIMH MHBECTUIMSMHU. MBI WUTIOCTPHPYEM 3TOT MOMEHT,
ucnonb3ys kodhdunuent [llapna, HO MOX0KKE BBHIBOJBI MPUMEHUMBI U K
JIpyTHM MepaM TpHObLIE/prCcK. (B mocnemyromeM o0CyKIeHUH MBI TIPEIIO-
JaraeM, 4To OIulaTa yIpaBJIIOIIero HOJHOCThIO OCHOBAHA Ha MPUOBLIN U YTO
JIOXOJT OT TIPOIIEHTOB 10 OE3PHCKOBOM CTaBKE HE BKIIIOYACTCS B MPHUOBLIb
(bMHAHCOBOTO YHPABIIAIOIIET0, HO TOJTyyaeTcs uHBectopamu. ClieoBaTesb-
HO, TOJUTCs yripomieHHas ¢popma koaddumumenta lapma, koTopas He y4u-
TBHIBaET O€3PHUCKOBBIE MPOLIEHTHHIE CTABKU. )

[Ipennonoxum, 4To y HaC €CTh CIEAYIOLIas 200uyHas CTaTUCTUKA, Ka-
caromasics AByX (PMHAHCOBBIX YIPABJISIOLINX:

Menemxep A Menemxep B
OxugaeMslii oxon, $ 10000 50000
CraHgapTHOE OTKIIOHEHHE TIPUOBLTH, $ 20000 80000
Hauaybnbie nasectuiyy, $ 100 000 100 000
Kosgppuyuenm Ilapna 0,50 0,625

Xotsa koaddunuent [llapna y menemkepa B BoIlire, He Bce Tpeiaephl pe-
nowi Obl MeHepkepa B, mockonbKy ero mepa pucka Bbiiie (6osiee BbICO-
KO€ CTaHJapTHOE OTKJIOHEeHHe). TakuM 0Opa3oM, He CKIOHHBIA K PUCKY WH-
BECTOP MOT OBl IPEANOYeCTb MeHeKepa A, Oyaydu rOTOBBIM MOKEPTBOBAThH
BO3MOKHOCTBIO MOJTy4eHHs OoJiee BBICOKOM MPUOBLIM pajan TOTO, YTOOBI U3-
OexaTh CYILIECTBEHHO 0oJjiee BBICOKOro pucka. Hampumep, ecnu rogosbie
pe3yJIbTaThl TOPTrOBJIM HOPMAJILHO pacrpeesieHbl i JTI000ro JaHHOTO roja,
6610 061 10% BeposiTHOCTH MajaeHus MpudbLUIH Oosiee yeM Ha 1,3 crannmap-
THOTO OTKJIOHEHUS HHXKE 0XkuJaeMoro ypoBHs. [Ipu Takom moBopoTte
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coOpiTHiT mHBecTOp moTepsin Ob1 $54 000, paboras ¢ MeHeKepoMm B
($50 000 — (1,3 x $80 000)], o aums $16 000, paboras ¢ MeHEIKE-
pom A. JInsg He CKIOHHOTO K PUCKY MHBECTOPa MHHUMHU3ANUS YOBITKOB B
paMKaxX HETaTHBHBIX MPEIIMOJIOKEHUI MOXKET OKa3aThCs BaXKHEE, YeM Mak-
CHMM3AIIHS T0X0/1a TIPU OIarONPHUATHBIX 00CTOATEIECTBAX *.

PaccMoTpuM Terepb CTaTUCTHKY ABYX APYTUX (DUHAHCOBBIX YIPABIISIONINX:

Menemxep C Menemxkep D
Osxwunaemas IpuObLIb, $ 20000 5000
CraHaapTHOE OTKJIOHEHHUE MPUObLIH, $ 20000 4000
HauanbHele naBecTHimn, $ 100 000 100 000
Koagppuyuenm Llapna 1,0 1,25

Xots y menemkepa D 6onee Boicokuii koadduiuent llapma, menemxep C
[TOKa3bIBAET CYHIECTBEHHO 00Jiee BHICOKYIO JIOXOJHOCTh. Y MEPEHHO KOHCEp-
BaTHBHBIC MHBECTOPHI MOTIM OBI MpeArnodYecTs MeHemkepa C qaxe HECMOT-
ps Ha 1O, 4TO ero kodpdunuuent llapna Hmwke. [IpuunHa cocTouT B TOM,
YTO B 3HAYUTENHFHON 9aCTH BEPOSITHBIX MCXOJ0B HHBECTOP TOIXYUIIT OBl JTyd-
muit pe3ynprar y MeHemkepa C. B 3ToM KOHKpETHOM IpuMepe pe3yJibTar
ObLI OBI JIydINle IO TeX IOp, MToKa MpHUOBLTH He MmamaeT Oosiee yeM Ha 0,93
CTAaHIAPTHON OTKIIOHEHUS HIDKE OXKUIAEMOTO YPOBHS — YCIOBHE, KOTOPOE
BBITIONTHANIOCH OB B 82% ciryuaeB (mpeznmnosarasi, 4To pe3yJbTaThl TOPTOBIH
HOPMAaJIEHO pacIpeaciieHsl )™ *,

* INoapa3zymeBaemble MPEIOI0KEHHS B STOM MPHUMEPE: MHBECTOP HE MOXKET pa3-
MECTUTb YaCTh YCTAHOBJICHHBIX Ha4YaJIbHBIX MHBECTUIMI Y MeHekepa B. Ipyrumu
CIIOBaMHU, MUHUMAJIBHBIH pa3Mep eAuHuUIbl nHBecTHimii paseH $100 000. Muaue
ObUI0 OBI BCET]a BO3MOXKHO pa3paboTaTh CTPATETHIO, IIPU KOTOPOM MHBECTOPY BbI-
rozHee paboTaTh ¢ MEHEHKEPOM, UMEIOIMM Oojiee BhIcOkui koadduuent ap-
na. Hanpumep, pasmernenne $25 000 y meHemkepa B moapaszymesaso Obl TO ke
caMoe CTaHJapTHOE OTKJIOHEHHE, 4To U ciy4yaidl nHBectupoBanus $100 000 uepes
MeHemkepa A, HO IIpu Ooriee BRICOKOI oxugaeMoit nmpuosutu ($12 500).

o INonpazymeBaeMoe NPEeanoNoKeHUE 3TOro IPUMEpA; 11eHa 3aUMCTBOBAHU U1
MHBECTOpA CYIIECTBEHHO BBIIIE, YeM Oe3pUCKOBBIN IPOLEHTHBIH J0X0N, GUKCUpY-
€MBbIi [IPU pa3MEILEeHUH CPEJICTB y (PMHAHCOBOTO YIPABJIIOLIEr0. JTO MPEIOoo-
JKEHHE HMCKITI0YaeT BO3MOXKHOCTh aJIbTEPHATHBHOM CTPATErHH, COCTOSIICH B 3aUM-
CTBOBAHMH CPEZICTB M Pa3MEILCHIHN 3aMCTBOBAHHON CYMMBI (B HECKOJIBKO pa3 0oJb-
1IeH, YeM HavalbHble HHBeCTUIIMH pasmepoM B $100 000) y meHemkepa ¢ Gonee
BbICOKMM Kod(dmmentom [laprma. Ecr Obl ieHa 3aMMCTBOBAaHMIA U OE3pUCKOBBIH
MIPOLIEHTHBIN T0XO0A OBUTH PaBHBI (YETO B PEABHON JKH3HH, KaK MMPaBUIIO, He ObI-
BaeT), BCerja MOKHO ObUIO OBl pa3paboTaTh CTPATErHio, MPH KOTOPOH HHBECTOD
noydan Obl Jy4IINi pe3ysbTaT ¢ TeM MEHEIKEPOM, y KOTOPOro Ooree BBICOKUH
koaddunment Hlapna. Hanpumep, cTparerust 3aMMCTBOBAHHS JTOMOJHUTEIBHBIX
$400 000 u pasmentenus $500 000 y meremkepa D moapasymeBana ObI TO ke
caMoe CTaHJapTHOE OTKIOHEHHE, YTO M Ciaydaii naBectupoBanus $100 000 uepes
menedxcepa C, HO TIpH 6oJiee BRICOKOM oxkumaemoit mpuobiin ($25 000).
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Eme Gosiee mopasureneH TOT PakT, 4TO CYIIECTBYIOT OOCTOSATEIHCTBA,
MPH KOTOPBIX (PaKTHUYECKU BCE MHBECTOPHI MPEANOUINn OBl (PMHAHCOBOTO
yIpasJstonero ¢ 6onee HU3KUM ko3 dunuentom Illapma. PaccmoTpum cire-
JYIOIIUX JIBYX YIPABISIFOIIHX*:

Menemxep E Menemxep F
Oskuaemast IpuobLTb, $ 10000 50000
CrangapTHOE OTKJIOHEHHUE PUOBLIH, $ 2000 12500
HauvanbHble HHBECTUIINH, $ 100 000 100 000
Kosgppuyuenm Llapna 5,0 4,0

B aToM mpumepe dakTHuecKkn BCE WHBECTOPHI (ake HEe CKIOHHBIE K PUCKY)
mpeanowIn 0sl MeHepkepa F, HecMoTps Ha TO, 9To ero koaddumment Llap-
nma "Hike. [lpudnHa B TOM, 9TO TOXOJHOCTH B JAHHOM CiIy4dae HAaCTOIBKO
BENIMKa 110 CPAaBHEHHUIO CO CTaHJIAPTHBIM OTKIOHEHHEM, UTO JaKe TPH Upe3-
BBIYAHO HEOJIArONPHUSTHBIX OOCTOSTENBCTBAX MHBECTOPHI MOYTH TapaHTH-
POBAaHHO MOJXYYHJIM OBl JIydIInil pe3ynbraT y MeHemkepa F. K npumepy, ecnu
pe3yIbTaThl TOPTOBIH HOPMAIILHO pacIpe/esieHbl, TO BEPOSTHOCTH MOJTyde-
HUS MPHOBLTH OoJiee YeM Ha 3 CTaHJapTHBIX OTKIOHEHUSI HUXKE OXKHIaeMOU
npuObLIH cocTaBisieT Tobko 0,139%. Jlaxke mpu 3THX 3KCTPEMalbHBIX 00-
CTOSITETILCTBAX WHBECTOP IMOJIyYMJI OBl JTy4IMe pe3ysbTaThl y MeHekepa F:
mpubsuts = $12500/rox (12,5%) no cpasuenuio ¢ $4000/rox (4%) y me-
Hemkepa E. DToT mpuMep mokaspIBaeT elle HarjsgHee, 4TO caMo Mo cebe
OTHOILIEHUE MPUOBUILHOCTH K PUCKOBAHHOCTH HE JaeT JOCTAaTOYHO MHQOP-
MAaIHH I OLICHKH (PMHAHCOBOTO YIPABISIOLIET0™ *.

(DTOT BBIBOI MPUMEHUM KO BCEM CIOCOOAM HU3MEPEHUSI COOTHOIICHUS
npuOBLIN U PUCKa, a HEe TOIBKO K Koddunuenty Llapna.)

HauBaxxue#muii BBIBOJ COCTOUT B TOM, YTO MpPH OLCHKE (PUHAHCOBBIX
YIPaBIISIOMINX BAKHO PACCMaTpUBATh JOXOIHOCTh U PHCK KaK HE3aBUCHMBIC
BEIIMYUHBI, & HE TPOCTO UX OTHOIIICHHE.

* 3uauenus koddourmenta llapna, HCIOIB30BaHHBIC B 9TOM IIPUMEpPE, 3aMET-

HO BBIILIE, YeM T€ YPOBHH, C KOTOPBIMHI MOXKHO CTOJIKHYTBCS B I€HCTBUTEILHOCTH.
MBEI ipefonaraeM CToJb BBICOKHE 3HAYESHHS ISl WILTIOCTPAIUH TEOPETUIECKOTO
MOMEHTA.

** 31ech MPUMEHNMEI Te K€ KOMMEHTapHH, UTO U B CHOCKe Ha cTp. 699.
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IT'PA®UYECKAS OIIEHKA TOPT'OBOM
PE3YJBTATUBHOCTH

I'paduueckoe M300pakeHUE MOXKET OBITH OCOOCHHO IOJIC3HBIM IIPH
CpPaBHEHHHU PE3YJIbTATUBHOCTHU PA3IMYHBIX ()MHAHCOBBIX YIIPABISIONIHX.
Hwxe MBI paccMaTpuBaeMm JiBa THIa rpauKoB.

1. Pa3mep uncTbIX akmueoe (net asset value). Pazmep 4ncThIX aKTH-
BOB (NAV) moka3siBaeT pa3Mep akTUBOB B KaXKIBIi MOMEHT BPEMEHU
(0OBIYHO HA KOHEI[ MECSIa), OCHOBBIBASCh Ha IPEIIOIOKCHHIX, YTO
pasMep HauyanmbHOTrO Kamurtajia cocrasisieT $1000. Hampumep, NAV B
2000 moapa3yMeBaeT, YTO HayaJlbHbIC WHBECTUIMHM OBLIM YIABOCHBI K
paccMarpuBaeMoMy MoOMeEHTY BpemeHu. I[lo ompenenennio NAV B
Hadalle paccmarpuBaeMoro niepuoja paBeH 1000. Ilocnemyromme
3HAYEHUS BBIBOJUINCH OBl CIETYIONIMM 00pa3oM:

Koseu MecAYHAA MuAGHITL,
MecALa  OENEHHAR Ha pasMep MNAY
AKTHEOE B HAHANE MECALE

1 r (100001 + r})

2 Iy (1000)1 + r K1 + r)

3 ty {(1000HT + r 1 + )1 + 1))

n T, (10000L + r )1 + £ )1 + 2Ll + 1)

Hampumep, eciii (pUHAHCOBBIA YIPaBJISIOMNN IMOIYYUI B IMEPBBIA MeCSIl
npuOsLTH B pazmepe +10%, Bo BTopoit Mecsir yobIToK -10% u Tpetuit me-
csir puoObLTE B pazmepe +20%, NAV Ha KoHell TpeThero Mecsia Obut Obl:

(1000)(1 + 0,1)(1 - 0,1)(1 +0,2) = 1188.

Puc. 21.5 nokaszeiBaeT NAV 115 1ByX (PMHAHCOBBIX YIPaBISIOMIAX Ha MPO-
TSDKCHHUH mepuoja ¢ sapapsa 1991 r. mo despans 1995 r. Puc. 21.6 npen-
CTaBJISICT TY e caMyt0 HH(OPMAITHIO C MCIIOIH30BAaHUEM JIOTapU(MIIECKOM
mkaiel st 3HadeHnid NAV. Ipencrapnenne Ha puc. 21.6 mpeamodruTeib-
Hee, MMOCKOJBKY OHO TapaHTHUPYET, YTO paBHBIC MPOICHTHBIE M3MCHCHHUS
aKTHBOB OyIyT MPUBOUTH K BEPTUKAIGHBIM JBIKCHUSM PAaBHOUN BEJTMYUHEIL.
Hampumep, 10%-Hoe cHm>keHHe akTUBOB Ha puc. 2/.6 8 TOT MOMEHT, KOT-
na 3aauenue NAV = 2000, 6su10 OBI MOKa3aHO Kak dkBHBajacHTHOE 10%-
HOE CHIDKEHHIO akTHBOB, korga NAV = 1000. Ognako Ha puc. 21.5 mep-
BOE CHI)KEHHE Oy/IeT TIOKa3aHo Kak B J1Ba pa3a OoJbimee. B moboMm cirydae



756 YACTD 4. TOPIOBBIE CUCTEMBI 11 IBMEPEHUE SOOEKTUBHOCTH TOPIOBJIU

HE3aBUCHUMO OT THIIA IIKAJbl, UCIIOIb3yEeMON JIsI U300pakeHUsT KPHUBBIX
NAV, ciaenyeT NOT4epKHYTh, YTO TOJIBKO T€ CPaBHEHHsS, KOTOPHIE OCHOBBI-
BalOTCS Ha B TOYHOCTH OJTHUX U TEX )K€ PacCMaTPUBAEMBIX NEPHUOIOB, UMe-
FOT CMBICTT.

Xots rpaduku NAV B mepByro odepenp SBISIOTCS MEPOi JOXOIHOCTH,
OHM TaKXe oTpaxaeT u puck. [Ipu Bcex mpyrux paBHBIX, 4eM OoJiee BoJja-
THJIBHA PE3yIbTAaTUBHOCTh (DMHAHCOBOTO YIIPABISAIOIIETO, TeM HIKe NAV.
Hampumep, paccMoTpum matepbix (GUHAHCOBBIX MEHEIDKEPOB, KOTOpPHIE Ha
MPOTSDKEHUH JAHHOTO T'OJla MOKa3bIBAIM CIEAYIONNE MECSIHBIe MPUOBLTH U
YOBITKH:

[Hecrs lHlects
MecALE MECALIZE
MPOUeHTHOH TMPOLIEHTHERG
MPHOETH, YERITHOB,
Menenmep paBHOR PABHBX MNAY Ha KoHell roaa

1 +11% -1% {1000)(1,11)40.99F = 1760
2 +21% -11% {1000)(1,21)40,89) = 1560
3 +31% -21% {1000)1.31)40,79F = 1230
4 +41% -31% {10000(1,41)40,69F = 850
] +51% -41% (100041,510%0.59¢ = 500

OOpaTtute BHUMaHHE Ha IPaMaTHYECKYI0 Pa3HUILy MEXIy KOHEYHBIMH 3Ha-
yeHussMu NAYV, BO3HUKAIOIIYIO, HECMOTPS Ha OJMHAKOBYIO aOCOJIIOTHYIO
pasHUIy MEXIy MPOICHTHBIMU MPHOBLUISIMHA B YAaYHBIE MECSIIBI U TPOLICHT-
HBIMH CHHKCHUSIMU B YOBITOUHBIC MECSIIIBI.

Ta crenens, B koTopoit NAV conepxuT HHGOPMAIHIO O PUCKE, MOXKET
0Ka3aThCsl HEAOCTATOYHOM 11 MHBECTOPOB, HE CKJIOHHBIX puUcKoBaTh. Ha-
MpUMeEp, XOTS MEHeKep A MOKa3bIBaeT OONbIINKA KOHEUHbIH NAV, yeMm me-
Hemkep B (cm. puc. 21.6), MHOTHE HHBECTOPBI MOTJIM OBl BCE-Takd MPEIo-
4ecTh MEHeKepa B, MOCKOIbKY €ro pe3ylnbTaTUBHOCTD MeHee BONATHIIbHA.
B kauectBe momomnHeHus: kK rpaguxam NAV, Obuto ObI MOJE3HO HCIIOJIB30-
BaTh 0oJjiee SACHBIC U MOAPOOHBIE CIOCOOBI N300paKeHHsI PUCKa, TAKHE Kak
MOABOJHBIE KPUBBIE, OTIMCAHHBIC HUXKE.

2. IToosoonvie kKpuswvie *. [lonBoaHass KpuBas U300paxaeT MPOIEHTHOE

CHMIKCHHUC Ha KOHCIH KaKAO0Tro MeECiAla, UBMCPCHHOC OT IMPEABIAYIICTO MaK-
CUMyMa aKTHBOB. prFI/IMI/I CJIoOBaMH, MoapasyMeBas HadajJI0 Mecsila B Ka-

TepMI/IH «OABOAHAs KpHUBasiH» OBLT BIICPBBIC UCIIOJIb30BaH HOpMaHOM I[ CTpaMOM.
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Pucynoxk 21.5. NAV JUISI IBYX
VIIPABJISIOIIAX

1800

1608

HAY

1200

-= Meweoxep B
o= MeHenxep A

1008 ¢ >

T S S T S S b — TP R

PPiRiiibIREIREIRRIIILILILY

YecTBE JIaThl Hadajla TOPTOBJIHU, MTOJIBO/IHAS KPUBasi OTPaKaeT HaWOOJbIIHIA
MIPOLIEHTHBIN YOBITOK, OTHOCSI €r0 Ha KOHEIl MecsIia U Mperoaras, 4To
cueT ObUT OTKPBIT B HAUXYALIMNA U3 BO3MOKHBIX MPEIbIAYIINX MOMEHTOB Ha-
Yajia TOProBIIH (Ha MPeIbIIyIeM MAaKCUMyMe CTOMMOCTH akTUBOB). [Tockoib-
Ky MOABOJHAs KpUBas OTPa)kaeT MAaKCHUMaJbHO BO3MOXHYIO MEPEOICHKY
aKTUBOB B KaX/I0l TOUKE, OHAa KOHLENTYAJIbHO CX0Xa C paHee OMMCAaHHOU
MRPP B Boruricnienuu RRR. Puc. 21.7 u 21.8 noka3bpIBatoT MOJABOMHBIE KPHU-
Bble /s ABYX (PUHAHCOBBIX YHpPaBISIOIIUX, U300paKEHHBIX Ha
puc. 21.5 u 21.6. (BepTukayibHbIE ITPUXH HAJA HYJICBOW JIMHUEH TMOKa3bI-
BAalOT, YTO JAHHBIA MECSI] CTajl CBUETEIEM HOBOTO MaKCUMyMa aKTHBOB.)
OTH TpaduKH SICHO MOKA3bIBAIOT, YTO YIPABISAIOMUN A paboTaeT ¢ ropas-
110 OoJ1ee BHICOKMM YPOBHEM PHCKA.

VY koro u3 MeHekepoB (A wiu B) pesynsratuBHOCTS Jyure? OTBeT He-
n30exHO OyZeT cyObeKTUBHBIM, IIOCKOJIbKY MEHEDKEp A K KOHITY IIepHoJia



758 YACTD 4. TOPTOBBIE CUCTEMBI ¥ UI3MEPEHUE DOOEKTHBHOCTH TOPTOBJIU

Pucynok 21.6. NAV JJIA IBYX YIIPABJIAIOILIUX
(VIOTAPUOMHNYECKAS LHIKAJIA)

1800

1400

MAY

- Menenxep B
=0= Meapeixep A

ijiiiididEliIIYRITIEIEIILY

nocturaer 6osee BEICOKOTO 3HadeHust NAV, HO TP 3TOM JE€MOHCTPUPYET
OO0JIBIIINE CHUYKEHUSI CTOMMOCTH aKTUBOB™ .

OpnHako KIIHOYEBOM MOMEHT COCTOMT B TOM, YTO IPW MCIIOJIb30BaHUU U
rpagukoB NAV, 1 MOABOIHBIX KPUBBIX KaXKIbIii HHBECTOP MOIYYHI ObI J0-
CTaTOYHO MH(MOpMAIMH, YTOObI BHIOPATh TOro (PMHAHCOBOTO YIIPABIISIOIIE-
r0o, KOTOPOTO OH MPEANOYHUTAET UCXOIS U3 JIMYHBIX B3IJISI0B HA COOTHOILIE-
HHUE MPUOBUILHOCTU U PUCKOBAaHHOCTH. DAKTUUECKH, UCXOAS U3 OTHOCHUTEIIb-
HOW MPOCTOTHI, ¢ KOTOpoit rpaduk NAV U mOJABOAHBIN rpadk MOTYT OBITH
MOCTPOEHBI, ¥ U3 TIIyOUHBI TOH WH(POPMAIMU, KOTOPYIO OHH HPEIOCTaBIIs-
10T, COUYETaHUE ITUX I'PaPUKOB MOXKET MPEAJIOKHUTH MHOTMM HHBECTOPAM
U/ICaTIbHYI0 METOJIOJIOTHIO JUISi CPABHEHUS PE3YJIbTaTHBHOCTU (DMHAHCOBBIX
YIPABIIAIOIIHX.

* XOoTs 3TO yTBEP)KACHUE TEOPETUYECKH BEPHO ISl MPHUBEICHHOTO IPUMEpa, IO-
XO0JKe, 4TO OOJIBLUIMHCTBO HHBECTOPOB MPEAIIOWIN Obl MeHeKepa B, OCKObKy He-
3HAYUTEIBHO 0OJiee BBICOKAsI MPUOBLIL MEHEKEpa A BPSI JIM CTOUT CYIIESCTBEH-
HOT'O MOBBIIICHHUS PHCKA.
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Pucynoxk 21.7.
MMOABO/IHAS KPUBASI: MEHE/UKEP A

B CHAKEHWE OT NPEOLIIYLLEND MaKCHRMYMa
-0 4 B HOBBIR M3KCHMYM

45

HERHIT IR

Pucynox 21.8.
NOABOJAHAS KPUBASI: MEHE/I’KEP B

B CHAxeHME O NPEABAYLIEND MAKCULYMa
B HoBbiA MIKTHMYM

PRRRREERERRERIRREAIAEENS
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XOTs B 3TOM pazfelnie TOBOPIIIOCE O croco0ax M300pakeHHs pe3yIbTa-
TUBHOCTU ()MHAHCOBBIX YINPABISIONINX, TE€ K€ THUIIBI TPAUKOB MOTIIU ObI
OBITH IOCTPOCHBI U JJISI TOPrOBBIX CHCTeM. Tpeiaep mpocTo TpaHchopmu-
poBaJ1 OBI TOJUTAPOBBIE 3HAYCHUS PUOBLIEH U YOBITKOB B MPOIICHTHYIO TIPH-
OBLTb, HCXOS M3 TOTO pa3Mepa cyeTa, KOTOPBIH KaxeTcs Tpeuaepy HeoO-
XOIMMBIM JUTSl TOPTOBJIH C TIOMOIIBIO cHcTeMbl. NAV IUIst cUCTeMBI 3aTeM MOT
OBl OBITH BBIBeNleH ImyTeM yMHOkeHHs 1000 Ha MpOLEHTHBIC 3HAYEHHS ITHUX
MpuObLIEeH WK yOBITKOB.

3AKVIIOYEHHUE

1. Cawma no cebe gomiapoBast NpUObUIF Ha €AUHHUIY BPEMEHH SIBISET-
Csl HEIOCTAaTOYHON Mepol pe3yJIbTaTUBHOCTH TOPIOBOW CHCTEMBI HIIH
(bMHAHCOBOTO YIPABIISIOIIETO.

2. B omenke pe3ylbTaTUBHOCTH CUCTEMBI Mepa OTHOIICHHS MPUOBLIB/
pPHUCK 00CITy>)KHBaeT IBOHHYIO 3a7a49y:

a. BBOJMT MEpY pHUCKa;
b. mpemocTaBisieT aHAIOT MEpe NPOLEHTHOW NMPUOBLIH.

3. Kosddunuent lllapna kak Mepa TOProBoi pe3yNbTaTHBHOCTH CO-
JePKUT B ce0e HECKOIBKO MOTCHIIUAIBHBIX JOBYIICK:

a. HEeCIOCOOHOCTb JenaThb paznuuus MEXIY
BOJIATUJIBHOCTBIO, CBA3AHHOM C yOBITKAMH U IPUOBLISIMY;
b. HecnocoOHOCTD Jenartb pasnuuus MEXITY

YCPCAYIOIUMHCA U MMOCICA0BATCIIbHBIMUN y6I)ITKaMI/I;

C. BOBMOXXHBIE UCKKECHHUSI MPU HU3MEPEHUHU 0XO0la B
CIydae OIICHKH pPE3yJbTaTUBHOCTH Ha MPOTSIKCHHOM
nepuoze.

4. RRR — anprepHaTHBHAsA Mepa pe3ylIbTaTUBHOCTH, KOTOpas KaKeT-
cs mpeanouTATenbHee kKodddunuenTa [llapma, TOCKOIBKY OTpaxaer
0ojee TOYHO MOBEACHUYCCKIE MPEAMOUTCHHS Tpehaepa (Tak Kak
00BIYHO TpelIepsl 00€CITOKOSHBI BOJIATHIIHFHOCTHIO aKTHBOB, CBSI3aH-
HOH ¢ MajieHneM MX CTOMMOCTH, a HEe BOJIATWIHLHOCTHIO aKTHBOB BO-
obme). Tem He Meree ko3 dunmenT lllapma HeoOXoMUMO paccmart-
pUBaTh KaK BAXXHYIO JOTIOJTHUTEIHHYIO MEpPY, MMOCKOIBKY OH — HaW-
OoJee 9acTo MCTHONb3yeMasi Mepa OTHOIIEHUSI MPHUOBUIA U PHUCKA M,
CJIeIOBAaTENbHO, BAXKEH ISl CPABHEHHS HCTOPUH COOCTBEHHOH nesi-
TEIHHOCTH WJIH ACSITEIFHOCTH CHCTEMBI C pe3yJibTaTaMH APyTHux (hu-
HAHCOBBIX yTPAaBISIOIINX.

5. AGPR — none3Has JOMONHUTENbHAS MEpPA, TOCKOJIbKY OHA WHTYH-

TUBHO NOHSTHA U TpeOyeT 3HAYUTENIbHO MEHBIINX BBIYMCICHUI, YeM
RRR.
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6. ENPPT cneayer BbIUHCIATE, YTOOBI YOCIUTHCS, YTO PE3yIbTaTHUB-
HOCTh CUCTEMBI HE SIBIISIETCS MMOJIHOCTHIO 3aBUCHMOM OT IMPEIoIIo-
’KEHUH TI0 MTOBOJIy TPAH3aKI[MOHHBIX 3aTparT.

7. XOTs U HEToJIHas KaK CaMOCTOATENbHasl Mepa pucka, ML npenoc-
TaBJISACT TOTIOJIHUTEIHHYIO BXKHYIO HH()OPMAIIHIO.

8. B ciyyae TOProBbIX CHCTEM, COOTHOIICHHUE MPUOBLIL/PUCK OyAST
MPUBOJUTH K TOMY K€ PAaHXKHPOBAHUIO CUCTEM, YTO U OLICHOYHAS
MPOLIEHTHAsA MpuObLIb. TakuM ob6pa3om, Oosee Bhicokmii RRR Bce-
ra OyzieT mojpasymMeBarh 0oJiee BHICOKYIO JOXOAHOCTh. DTa CBSI3b
HapyIIaeTcs B cirydae (PMHAHCOBBIX MEHEIKEPOB, MMOCKOJBKY pa3-
HbIe (PMHAHCOBBIC YITPABIISIONIHE OyIyT pa3IMuaThCsl TEM YPOBHEM
pHUCKa, KOTOPBIH OHU TOTOBBI JIOIYCTUTH IS JTFOOOTO JaHHOTO YPOB-
HSl aKTUBOB, B TO BPEeMsI KaK JUIsl CHCTEM MHUHUMAaJIbHAsE HEOOX 01~
Masi BeTUYMHA aKTUBOB 3aBUCUT TOJBKO OT YPOBHS pUCKa.

9. B cnyuae ¢punancoBbsix ynpasistonux RRR 6onee He sBnsercs
a/IeKBaTHOM Mepoii pe3ynbTaTuBHOCTH. [IpHOBLUTE U PHCK, CKOpee,
cieioBaio Obl OIICHUBATh He3aBUCHMO. OILEHKH e TeIbHOCTH Me-
HEPKEpOB Ha OCHOBAHUU ITHX HE3aBHUCHUMBIX MEpP JOXOJHOCTH U
pHUcKa OyIyT CyOBEKTUBHBIMHE (OYIyT 3aBHUCETh OT MPEAMTOYTCHHI
OT/ETLHOTO HHBECTOPA C TOUKU 3PEHUS PHCKA M HATrpaJIbl 3a HETO).

10. I'paduxkr NAV u noAaBOAHBIC KPUBBIC — JBa THIIA OCOOCHHO ITO-
JIC3HBIX TPa(UKOB MPH CPABHEHHH PE3yJIbTAaTUBHOCTH (PUHAHCOBBIX
MEHEIKEPOB.



YacTte 5

COBETDI
[MPAKTUKYIOLLIUM
TPEUJIEPAM



22 TliaHoBbIii MOJIXO0/X
K TOProBJjie

3apabamuieanue Oenee — OnumenvHulil NPOYeCc, a NOMEPSIMb UX
MOJHCHO O"eHb ObICIPO.

Uxapa Caiikaky

Ecnu To KonM4ecTBO ACHET, KOTOPBIMU BbI PUCKYETe, TOPTrys (pprodepcamu,
IIPENCTABISICT HE3HAUNTENBHYIO YaCTh BALIETO COCTOSIHUSA, a IVIABHBIM MOTHUB
BalllNX CIEKYJALUN — pa3BleYeHHE, TO «CTpeIb0a HAaBCKUAKY» MOXKET OBITh
BIIOJIHE IIPUTOJHBIM MTOAX00M. OJHAKO €CJM Ballla IJIaBHAs IeJIb B TOProBIIe
(dprouepcaMn — MOTy4YeHHE A0X0Aa, TO He0OOXOIUMO HaTU4Me IJIaHa opra-
HU30BaHHOH TOProBIH. JTO He MpOcTo OaHanbHOCTh. Mccnenyiite aedrensb-
HOCTh YCHEIIHBIX ()bIOYEPCHBIX CIEKYJISIHTOB, U BbI, 0€3 COMHEHUs, O0Ha-
PyXHTE, 4TO BCE OHU UCIOJB3YIOT CUCTEMATHUYECKUN U NTUCLHUILIMHUPOBAH-
HBII IOAXOJ K TOPrOBIIE.
Crenyromue ceMb IAaroB MPEACTaBIIIOT COO0H OCHOBHBIEC HalpPaBJICHUS

MIOCTPOEHHUS OPTAHU30BAHHOIO IIJIaHA TOPTOBIIH.

HIAT 1:
ONPEAEJIEHUE ®NJIOCOPUU TOPI'OBJIN

Kax BBI cobupaerecs NpuHUMATh TOPrOBEIE pemieHns? Eciau Bail OTBET 3BY-
YUT TyMaHHO, HanpuMep: «Koraa Opokep AaeT cpoUHBIH COBET MOEMY Apy-
ry» unu «Korzma Bo Bpems 4TeHUs ra3eThl y MEHs BOZHHMKAET UJes MO MOBO-
Iy caenkn», uin «Ha ocHOBaHMM MOETo OIIYIIEHUs pbIHKAa, KOTOPOE BO3HU-
KaeT, KOTJa s CMOTPIO Ha KOTUPOBKMW», — BbI HE TOTOBBI HAUWHATH TOPTOB-
nro. PazymHas ctparterusi 1ojbkHA OBl OCHOBBIBATHCS WM Ha QyHAaMEHTAIb-
HOM aHaju3e, WIM Ha aHalu3e rpaduKoB, HA TEXHUYECKUX TOPrOBBIX CHC-
TeMax, WIM Ha HEKOTOPOH KOMOMHAIMM 3THX moAaxomoB. OAHWH M TOT Xe
METOJl COBCEM He 00s3aTeNbHO TOANUTCS IUIsl BCeX phIHKOB. Hampumep, Ha
HEKOTOPBIX PhIHKAaX TPEeHIep MOXKET UCIOIb30BaTh CUHTE3 (QyHIaMEHTAIIb-
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HOTO ¥ TpaUUYeCKOr0o aHaln3a MPHU MPUHSATHH TOPTOBBIX PEIICHHUH, B TO
BpeMsl Kak Ha APYTUX PBIHKaX PEIIeHUS MOTYT OCHOBBIBATHCS MCKITFOUNTEIh-
HO Ha rpadUuecKOM aHalu3e.

Yem Oonee cnenudpuyHa TOproBas crpaTerus, Tem ydine. Hampumep,
Tpeinep, TUIAaHUPYIOMIUH MoJIaraThCs B CBOMX C/IENKaxX Ha aHaHu3 rpadukos,
JIOJDKEH YMETh ONpPENeNsATh TUIBI (UTYp, CUTHAIU3UPYIOMINX O CHENIKaX H
WCIIONIb30BaTh MOATBEpKAaroIIne mpasmia. Konedno, Hanbosnee crienudud-
HOU cTpaTerueil OMp>keBOi WUTPHI ObLTa OBI Ta, YTO OCHOBBIBAETCS HA aBTO-
MaTHYECKON TOPTOBOM CHUCTEME; OJHAKO MOJOOHBIA MOTHOCTHIO aBTOMATH-
3UPOBaHHBIN MOJIXO BPSII JIU MPUBIEYET CYIIECTBEHHYIO YaCTh TPEUIEPOB.

AT 2:
BbIBOP PBIHKOB JIAA TOPI'OBJIM

Ilocne Toro kak CHCKYJISIHT pCHINJI, KAKHEC MCTOAbl OH 6y,Z[CT HCIIOJB30BAaTh
AJI TIPUHATUS TOProBbIX peHIeHHfI, OH JOJI’KCH BI:I6paTB PBIHKH, 3a KOTO-
PBIMU CTAHCT CJICIUTL. ﬂ.]'[i[ OOJIBIIMHCTBA CIICKYJIAHTOB OrpaHUYCHUS, CBA-
3aHHBIC CO BPEMCHEM U JOCTYIHBIMH aAKTUBAMH, 3HAYUTCIBHO COKPATAT KO-
JIMYECTBO PBIHKOB, 3d KOTOPBIMU MOKHO CJICAUTH U HA KOTOPBIX MOXXHO TOP-
T'OBaTh. HpI/I BI)I60pe PBIHKOB CJICAYCT paCCMOTPETh TPU 00CTOATENLCTBA.

CooTBeTcTBHE TOPrOBOMY METOJIY

Tpeiinepy ciemyeT BEIOMpaTh T€ PHIHKH, KOTOPHIE, IO €T0 MHEHUIO, 00Ia-
JAIOT HAWITYYIIAM TOTEHIAJIOM JJIsl yIOBJIETBOPUTEIEHON PE3yIbTaTUBHO-
CTH B paMKax IDIAHUPYEMOTo UM moaxona. KoHeuHo, onpenennTs 3TO MOX-
HO JIMIIb HAa OCHOBE JIN0O MPOIIIOTO OMBITa TOPTOBIH, JINOO0 NUCTOPUIECKO-
IO TECTHPOBAHUS OTPEACICHHON CTPATETHH OUPIKEBOU UTPHI.

JAuBepcuduxanus

MHOTOYHUCIICHHBIE IPEUMYIIECTBA AUBEPCUPUKAIIMU BO BCEH MOJIHOTE 00-
cyxJanuch B T1. 17. JluBepcudukanus nperocTaBisieT OAUH U3 Hanbosee
3¢ eKTUBHBIX CIOCOO0B CHMXKEHHUS pucka. [uBepcudukauus MOxKeT OBITH
ycuiieHa IMyTeM BbIOOpa TeX PHIHKOB, KOTOpPHIE HE SBISIOTCA TECHO CBSI3aH-
HBIMU MeXIy co0oif. Hanmpumep, eciin cieKyJasHT 3HAeT, 4TO XO4YEeT TOPro-
BaTh 30JI0TOM, TOT/Ia cepedpo W IUIaThHA ObLIM OBl HE JNYUYIIMM BBIOOPOM
JOTIONTHUTENBHBIX PHIHKOB, Pa3Be YTO JOCTYIHBIE €My CpeACTBa OBLIH OB
JOCTaTOYHBI JJISI TOTO, YTOOBI MO3BOJIUTH €My UIPaTh €Ile Ha HECKOIbKUX
pBIHKaX.
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BoaaTuianbHoCTh

OrpannueHHOMY B CPEACTBax Tpeiiepy cienoBano Obl H30eraTb PhIHKOB C
AKCTPEMAaJIbHOW BOJATHIBHOCTBIO* (Hampumep, Kode), MOCKOIBKY BKIIOYE-
HHE TIOZOOHBIX PHIHKOB B €r0 MOpPTQens OyJeT KeCTKO OrpaHn4YuBaTh 00-
1iee KOJMYECTBO PBIHKOB, HA KOTOPBIX OH B COCTOSIHMM TOprosatb. Eciu
CHEKYJIATUBHBIN MOJIXOJl HE pa3paboTaH MMEHHO JUIs JaHHOTO BOJATHUIIBHO-
rO pbIHKA, TO Tpeiiiepy cliefyeT UrpaTh Ha 0oJiee IUPOKOM CIIEKTpE MEHee
BOJIATWIILHBIX PHIHKOB (CHOBA JAMBEpCH(PUKAIIA).

AT 3:
PABPAEOTAUTE IUIAH YIIPABJIEHMST PUCKOM* *

XKecTkuii KOHTPOJIb HaJl YOBITKAMH — BEPOSTHO, HaNOOJIee BaKHAS MPE/I-
MOCBUIKA YCHEIHOM Toproeiu. [Inan ynpaBieHus pucKkoM J0JHKEH BKIIIOYATh
CJIC/TYIOLIHE DTIEMEHTBHI.

MakcuMaJIbHbIN PUCK KAXKION CACIKH

CHekynsiHT MOXKET CYIIECTBEHHO YBEIMYHUTH BEPOSTHOCTH JIOJITOCPOYHOTO
ycriexa ImyTeM OTrpaHUuueHHs JI0JM OOIIUX CPENICTB, KOTOPYIO OH TOTOB TPO-
UTpaTh B OJJHOM cHesKe™**,

B udeane, MakcuMaJIbHBIN PUCK OJTHOM CHENKH CIIEyeT OrpaHUYNBATh
TPpEMA NI MEHEEC MPOLUCHTAMH BCEX aKTHUBOB. B CJIydyac COBCEM MaJICHBKUX
CUETOB CJIEIOBAaHUE 3TOMY COBETY OyIeT TpeOOBaTh TAKUX OTPaHMUYECHHH, KaK
TOPTOBJISL HA MeHee BOJIATWIBHBIX PhIHKAX, TOPTOBJISE MUHH-KOHTPAKTaMH U
cipagamu. Tem criekynssHTam, KTo 0OHApYKUBAET, YTO UM IIPUXOIUTCS PHC-

* ITox BONMAaTHIBEHOCTBIO B JAHHOM CIIydae IIOHUMAETCS BOJIATHIIBHOCTh CTOMMOC-
TH OJIHOTO KOHTpakTa. CllefoBaTeNbHO, BEICOKAS BOJATHIBHOCTD MOXKET MOAPAasy-
MEBaTh OTHOCHTENILHO OONbIINe KOJeOaHus 1IeH, KOHTPAKThI OOJBIIOTO pa3Mepa Ml
TO U IPYTO€ OJHOBPEMEHHO.

w* TepMuH «ymnpaBIeHNE KATUTAIIOM» SBISIETCSI CHHOHUMOM YIIPABIICHUS PUCKOM,
XOT$I, KaK MHE Ka)eTcCsl, IOCJIeIHee BEIpaskeHHe 0oJiee HarJIsIHO.

*** TlogpasymeBaeMoe MPEATIOTIOKEHHE 3[I€Ch COCTOUT B TOM, UYTO OKHIaeMmas 4H-
ctasg npudswb oT caenku (ENPPT) monoxwurensaa. (ENPPT onpenenstocs B pas-
nene «M3mepeHue pe3ybTaTUBHOCTH, OCHOBAaHHOE Ha clenkax» B ril. 21.) Eciou
ENPPT Tpeiinepa oTpunaTenbHa, 3aKOHbI BEPOSITHOCTH OYAyT yTBEPXKIATh, YTO OH
MOTEPIUT Heyaady, i OyIeT TOProBaTh AOCTATOYHO Aodro. Takas cuTyarus Obu1a
Obl aHAJIOTHYHA UTPE B PYJIETKY, KOIJ[a OXKMAAEMBIH JOXO/ UTPOKa HA KaXIyl0 CTaB-
Ky OTpUIIaTeIICH.
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KoBaTh OoJiee ueM 7% KamuTtana B OTACTBbHBIX CJENKaX, CIeA0BaJI0 Obl BCe-
PbE3 MEPECMOTPETh COOCTBEHHYIO (DMHAHCOBYIO COCTOSITEIILHOCTh B 00JIac-
TH TOPTOBIU (PHIOYEPCAMHU.

MakcuMaTbHBIN PUCK OJTHOM CIIEITKH MOYKHO HCIIONIE30BaTh MPH OIIPEJIe-
JICHUH KOJIMYECTBA KOHTPAKTOB, KOTOPHIE MOTYT OBITh OTKPBITHI B JIFO0OM
JaHHOM crenke. Hampumep, eciin MakCUMabHBIA PUCK CICIKH COCTaBIISET
3% karuTasna, a pa3Mep CrekyaaTUBHOro cueta paseH $100 000, mo3umius
0 KyKypy3€e C 3alTUTHONH OCTaHOBKOH Ha 20 IIEHTOB 3a OYIIeNb HYKE PBIH-
Ka To/ipazymMeBaia Obl MAaKCUMAITBHBIN pa3Mep MO3UIMK B TpU KOHTpakTa (20
neHToB X 5000 = $1000; $1000 — 1% ot $100 000). [TogoOHBIM 00pa-
30M MaKCHMAJIbHBIA PUCK OJTHOM CHEJIKH TakKe OYIET MOJIE3eH B PEUICHUH,
HO CTOMT JIM YBEJIMYMBATH OTKPBITYIO MO3MIIMIO C TOYKU 3PEHUS IPUHIIAIIOB
yTpaBICHHUS PUCKOM.

CTp aTerud 3alliMTHBIX OCTAHOBOK

OTkpbIBast MO3UIMIO, BBl TOJDKHBI 3apaHee 3HaTh, IPU KAKUX YCIOBHAX OHA
Oynet 3akpbiTa. BaXHOCTH ATOrO MpaBMiia HEBO3MOXKHO TepeoneHnTs. He
OTIpEJIENIUB 3apaHee TOUKY BBIXOJA, TPEUAEP OKAXKETCS YA3BUMBIM C TOUKU
3peHusl MPOMEJUICHUS NP JIUKBUAAIMK YOBITOUHOM mo3uuuu. B moxue
BpPEMEHa HEJIOCTaTOK TUCLUILTMHBI B TOPTOBJIIE MOKET OYKBaJIbHO BHIOMTH
CMEKYJISTHTA U3 UTPBI.

B uneane, ciexynsHTy cienoBaio Obl y>Ke IPU BXOJE B PHIHOK pa3Me-
1aTh MpUKa3 00 OCTaHOBKE, KOTOPBIA OCTAETCS B CHJIE HEOTPAaHHYEHHOE
BpeMs 10 ero cHatus (good till cancelled). Oxnako, eciu Tpeaep MOJHO-
CTBIO YBEPEH B TOM, YTO MOXXET ce0e JOBEPsTh, IPU OTKPHITHU MO3ULIUU
TOYKA OCTAHOBKHM MOXKET OBITH ONpEZENIeHa B yMe, B TO BpeMsl Kak JIei-
CTBUTEIBHOE PA3MELLEHHUE CTOI-IIPUKA3a OTKJIAAbIBAETCS 0 TEX MOP, ITOKa
TOYKa OCTAHOBKHM HE OKQ)KETCSl BHYTPHU JOIMYCTUMOTO JHara3oHa JTaHHOTO
nas. bonee moapobHOE 00CykIeHHE CTpaTernuid, KacaroIIuXcsl pa3Merie-
HUSI TIPUKa30B 00 OCTaHOBKE, MOKHO HAWTH B 1. 9 «Bb160p 3aIuTHBIX OC-
TaHOBOKY.

CrnenoBano Obl 3aMETUTh, YTO CUCTEMHBIN Tpelaep He 00s3aTeNbHO
JIOJDKEH MCTOJIb30BaTh 3alIUTHRIE OCTAHOBKH JUIsI OCYIIECTBIICHUS KOHTPO-
75 Haj puckoM. Hampumep, ecnu ToproBasi cucteMa aBTOMaTHYECKH Pa3-
BOpAuMBAaET MO3ULIMIO BCIE] 32 Pa3BOPOTOM TEHICHIIMH, cUCTeMe OyneT
BHYTpPEHHE NPUCYIIa OCHOBHAsI (PYHKIMS MpaBUiia OCTAHOBKH YOBITKOB —
3alIMTa OT KaTacTpo(uuecKuX YOBITKOB Ha OTIENBHBIX CHIENKax — Oe3 sB-
HOT'O MPUCYTCTBUS TAaKoro mnpasuia. KoHeuHO, MpU CUCTEMHOM TOPromie
Oo0JbIIME COBOKYIHBIE MOTEPH MOTYT OKa3aThbCsl PE3yIbTaTOM HECKOIBKHX
C/IEJIOK, HO TaKasl K€ YA3BMMOCTb CBOMCTBEHHA U HMCIIOJIb30BAHMIO 3AILUT-
HBIX OCTaHOBOK.
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KOoBaTh Ooiiee ueM 7% KamuTasia B OTACIBHBIX CIENKaX, CJIEI0BAI0 Obl
BCEPhE3 MEPECMOTPETh COOCTBEHHYIO (PMHAHCOBYIO COCTOSATEIHHOCTH B
00J1acTH TOProBiN (prrOYEpCcaMHu.

MakcumanbHbId PUCK OMHOM CHENIKHM MOKHO HCHOJIBb30BaTh MPHU
OTIPENICIICHUH KOJIMYECTBA KOHTPAKTOB, KOTOPHIC MOTYT OBITh OTKPBITHI
B 000N nmaHHOW ciaenke. Hampumep, ecim MaKCUMAJIBHBIA PHCK
caenku coctaBisieT 3% KamuTaia, a pa3Mep CIEKYJISITHBHOIO cyeTa
paser $100 000, mo3ummst IO KYKypy3€e C 3all[MTHON 0CTaHOBKOI Ha 20
[IEHTOB 3a OyIenh HUXE PBhIHKA TOJpa3yMmeBana Obl MaKCUMAaJbHBIN
pa3mep mo3uituu B Tpu KoHTpakTa (20 merToB x 5000 = $1000; $1000
— 1% ot $100 000). ITomoOGHBIM 00pa30M MaKCHUMAJIbHBIH PHCK
OIHOW CJIeNKH Takke OyAeT TOoJe3eH B PpEHICHHH, HO CTOUT IU
YBEJIMYMBATH OTKPBITYI0 TIO3UIMIO C TOYKH 3PEHUS TPUHIUIIOB
YIPaBICHHS PUCKOM.

CTpaTeFI/IH 3AIlIUTHBIX OCTAHOBOK

OTKpbIBasi MO3ULUIO, Bbl JOJKHBI 3apaHee 3HATh, PU KAKUX YCIOBUSAX
oHa Oymer 3akpbiTa. BaXHOCTh 3TOro TmpaBuUjia HEBO3MOXKHO
nepeoneHuTs. He omnpeaenuB 3apaHee TOYKY BBIXOAA, Tpeuaep
OKQ)KETCSl YSI3BUMBIM C TOYKH 3PEHUS] TPOMEJICHUS TIPU JTUKBUIALHMI
yOBITOUYHOHN TTO3UITMHU. B miioxue BpeMeHa HeI0CTaTOK IUCIUILIMHEI B
TOPTOBJIE MOKET OYKBAJILHO BHIOWTH CIIEKYJISTHTA U3 UTPHI.

B wmneane, cekyJsiHTY ClieoBajio Obl y)Ke MPH BXOJE B PBHIHOK
pa3MmeniaTh MpHUKa3 00 OCTAHOBKE, KOTOPBIM OCTaeTcsi B CHUJIE
HeorpaHHuYeHHOE Bpems 10 ero cHsatus (good till cancelled). Onxnako,
€CJIM TPEeHIep MOJIHOCTHIO YBEPEH B TOM, YTO MOXKET ceOe JTOBEpATH,
MIPU OTKPBITUU TTO3UIIMHM TOYKA OCTAHOBKH MOKET OBITH OIIPEeiicHa B
yMe, B TO BpeMsl Kak JCHCTBUTEIHHOE pa3MeIIeHHUE CTOI-IIPUKa3a
OTKJIaJBIBACTCS 10 TE€X MOp, MOKA TOYKA OCTAHOBKH HE OKaXKETCS
BHYTPH JONMYCTHMOTO JHAalra3oHa JaHHOTO JHsA. boyee moapoOHOe
00CYyXKJeHUE CTpaTeruii, KacaloIUXCs Pa3MEIICHUs MPHUKA30B 00
OCTaHOBKE, MOYKHO HalTH B I'1. 9 «BBIOOD 3alIUTHBIX OCTAHOBOK.

CnenoBaio OBl 3aMEeTUTb, YTO CHUCTEMHBIM Tpeumep He
00s13aTeTbHO  JTOJDKEH WCMOJIb30BaTh 3al[UTHBIE OCTAHOBKH IS
OCYILIECTBJICHUS KOHTPOJS HajJ puckoM. Hampumep, eciu Toprosas
CHUCTEMa aBTOMATHYECKH pa3BOpauyMBaeT TMO3MIMIO BCJIEa 3a
pa3BOPOTOM TEHACHIIMHM, CHUCTeMe OyJIeT BHYTPEHHE TpPHCYIIA
OCHOBHass (YHKIMS TIpaBHJia OCTAHOBKH YOBITKOB — 3aluTa OT
KaTacTpo(UYeCKNX YOBITKOB Ha OTHEIBHBIX CAelIKax — 0e3 sSBHOro
MPUCYTCTBUSI Takoro mnpaBwia. KoOHEUHO, MpU CUCTEMHOU TOProBiie
OOJIBIIE COBOKYITHBIE IIOTEPH MOTYT OKa3aThbCs  PE3yJbTaTOM
HECKOJIbKMX CJIIEJIOK, HO TakKasg XK€ YSI3BUMOCTb CBOWMCTBEHHAa WU
WCTOJIb30BAHMIO 3aIIUTHBIX OCTAHOBOK.
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JAuBepcupuxanus

[TockonbKy pa3iIMdHbIe PHIHKKA OYAyT MCIBITHIBATH HEOJArONPHUSTHOS JIBHKE-
HHUE B Pa3IMYHBIE MOMEHTHI BPEMEHH, TOPTOBJIsI HA MHOYKECTBE PHIHKOB Oy-
JIET CHWKATh PUCK. B kKadecTBe 0YeHb MPOCTOTO MpUMEpa TPEATIOI0KIM,
gyto Tperiaep ¢ $20 000 Ha cueTe HCIONB3YET CHCTEMY, KOTOpasi XapaKTe-
PHU3YETCsI CPEIHUM CHIDKEHHEM CTOMMOCTH akTHBOB pazmepoM B $3000 na
JIBYX PBIHKAX: 30JI0Ta M COeBBIX 0000B. Ecii OH TOpryeT AByMsl KOHTpaKTa-
MU Ha Ka)XJIOM DBIHKE, CpeJHee CHI)KCHHE CTOMMOCTH aKTHBOB JJISI HETO
oyner paBHo 30% (6000/20 000), B To BpeMsI Kak eciii ObI OH TOPTOBaJI
OJTHUM KOHTPAKTOM Ha Ka)kKJIOM PbIHKE, Cpe/IHEe CHH)KEHHE CTOMMOCTH aK-
THUBOB I HETO OBIIIO OB HEM3MEHHO MEHBIIE (BO3MOXKHO, JaXKe MEHBIIIC YeM
JUISL OJTHOTO KOHTPAaKTa Ha €IUHCTBEHHOM PBIHKE, €CJIM Obl PHIHKA HMEIH
oOpaTHYyI0 Koppensanuio). DakTHUecK, cpednee CHIKEHUE CTOMMOCTH aK-
TUBOB AOCTUTIIO OB 30% TOJBKO MPH MOJHOW CHHXPOHHOCTH HEOIAromnpu-
SITHBIX CUTYaIldil Ha 00OMX PBIHKAX, YTO BEChbMa MaJloBeposiTHO. KoHeuHo,
TaKoe MPEUMYIIECTBO TUBEPCU(UKAIINHI, KAK CHI)KEHHE PHCKA, YCHIMBAIOChH
Obl, eciii B nopTdens ObuTH Obl BKIIOYEHBI HAMMEHEE KOPpPEIHMpOBaHHbBIC
peiikH. Kpome Toro, kak oTMeudaeTcs B 1. 17, TUBepCUpUKAIIUS BO3ZMOXK-
Ha HE TOJBKO MPU TOPrOBJIC HA MHOYKECTBEHHBIX PBIHKAX, HO TaKXe C I0-
MOIIIbI0 HECKOJIBKUX TOPTOBBIX CUCTEM (WM MOJXOJ0B) M HECKOJIBKHUX BapH-
aryii OJTHOM CHCTEMBI (HalpuMep, HaOOPOB IMapaMeTPOB) IS KaKIOTO PhIH-
Ka, MPEJIoJiaras, YT0 UMEIOTCS IOCTATOYHBIC JIJISl 3TOTO aKTHUBBI.

XOTsl B 3TOM pa3fielic Mbl pacCMaTpUBacM YIIPaBJICHUE PHCKOM, CIIE/IO-
Bajio OBl 3aMETUTh, YTO JUBEPCHU(PHKAIHS, KPOME TOTO, MOXKET TOBBICHTh
NPUOBLILHOCTD, TIOCKOJIBKY TMO3BOJISIET TPEHACPY YBEIMUYUTh €r0 CPEIHHMA
JeBepUK (OTHOIIICHHE pa3Mepa OTKPBITHIX MO3HIIUH K BEIMYNHE 3aJI0TOBBIX
CPEJICTB) Ha KKJIOM M3 PHIHKOB 0€3 yBEIHUYCHHS 00IIero prcka. dakrtudec-
KH, J00ABJICHUE B CYIICCTBYIONIUI MOPT(dEah PHIHKOB ¢ 00Jiee HU3KOH Cpell-
HEell MPHUOBUTHPHOCTBIO, Y€M y NIPYTUX PHIHKOB, MOYKET B JICHCTBUTEILHOCTH
YBEIMYHTE HpUdbLIbHOCHS TIOPT(RETS, e CHIDKEHUE PUCKA, K KOTOPOMY
MPUBOANT TUBEpCU(DUKAITUS, TIPEBHIMIACT CHIDKEHUE TPUOBUTH, a Tpeuaep
COOTBETCTBYIOIIUM 00pa3oM peryJmMpyeT CBOM JieBepHK. J[Ba mpyrux mpe-
UMYIIEeCTBa AMBEPCHU(PHUKALNNA — TapaHTHPOBAHHOE Y4YacTHE B IJIABHBIX
TPEH/IaX U «CTPaxOBKa OT HEBE3EHHUsD» — 00CYkJIaJIUCh B I1. 17.

YMeHbIeHNE JTeBEePHU/IKA /51 KOPPEJTUPOBAHHBIX PHIHKOB

Xots nobaBrieHre PHIHKOB B IOPT(HEb MO3BOJISET TPEHIepy YBEINYHUTS Jie-
BEPUK, BAKHO MPOU3BECTH MOACTPOUKY JJI BBICOKOKOPPEIUPOBAHHBIX
pbiHKOB. Hanpumep, Tekymmii noptdens, BKIIOUaOMUi (brouepcHble KOH-
TPaKThl Ha IIECTh BUJOB HauboJee aKTUBHON BaJIOTHI (HEMELKasi MapkKa,
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mBeHapckuii ppank, OpuTaHCKUI (YHT, AMOHCKAs WeHa, KaHAICKUH JT0JI-
JIap W JOJIAPOBBIM WHIEKC), OBUT OBl TOMBEPKEH 3HAYMTEIBHO OOJBIIEMY
pHCKYy, 4eM OoJiee MUPOKO TUBEPCHPUIMPOBAHHBIN MOPTQETh U3 MIECTH
PBIHKOB, TIO0 MPUYHWHE OYCHb CUIBHOU KOPPENSIIHA MEXIy HEKOTOPHIMH U3
3TUX PHIHKOB. CleI0BaTeNbHO, JEBEPUIK TAKOT'O BAIIOTHOTO MOPTQhEns
cieaoBayio OBl YMEHBIITUTE 10 CPAaBHECHUIO ¢ OoJiee TUBEPCUDHUITIPOBAHHBIM
noptdeneM MIeCTH PHIHKOB ¢ SKBHBAJICHTHON BOJATHILHOCTHIO OTJIEIBHBIX
PBIHKOB.

[lonCTpOMKM PHHOYHOM BOJIATMILEHOCTU

ToproBoiii JIEBEpUI)K — OTHOLIEHUE pa3Mepa OTKPBITHIX MO3ULHUN K BEJIH-
YUHE 3aJI0TOBBIX CPEICTB — CIIEOBANI0 OBI MOJACTPAWBATh W3-32 PA3HHUIIBI B
BOJIATHJIBHOCTH. Y 3TOTO IpaBHIIa €CTh /IBa acnekTa. Bo-mepBrix, Ha Oonee
BOJIATMJIBHBIX PBIHKAX CIEAYeT TOProBaTh MEHBIINM KOJINYECTBOM KOHTPAK-
TOB. BO-BTOpBIX, Ma)ke Ha €IMHCTBEHHOM PBHIHKE CIEAyeT M3MEHSTh KOJH-
YeCTBO KOHTPAKTOB B COOTBETCTBHH C KOJIEOAHUAMHU BOJaTUIbHOCTH. KoHeu-
HO, TTOCKOJIBKY HEIb3sl TOProBaTh KOHTPAKTaMH IO YacTsSIM, TPEUIepHl ¢ Ma-
JIGHBPKUMH CYeTaMH He OyIyT B COCTOSHHUH MPOWU3BOAUTH MOIOOHBIE MOJ-
CTPOWKH BOJATHIIBHOCTH, YTO SIBJSETCS OAHOW M3 MPHYHUH OOJIBIIETO pHC-
Ka, CBSI3aHHOTO C MalleHbKUMH cueTtamu. (Cpenu ApyTuX MPUYAH — HEH3-
OEKHOCTB TMPEBBIMIEHUS JKEIATeIbHOTO YPOBHI MaKCUMAaIbHOTO PHCKA IS
Ka)XJI0TO KOHTPAKTa U HEBO3MOXKHOCTH CYIIECTBEHHOW THBEpCH(UKALINM. )

Hoxacrpoiika neBepuaka
K U3MEHEHHMSIM CTOMMOCTH AKTHBOB

JleBepumx cienoBano Obl MEHSTh, KPOME TOTO, B COOTBETCTBUH C OOJBIIIH-
MH KOJIeOaHUSMH CTOMMOCTH aKTHBOB. Hampumep, eciu Tpeiifep HaunHa-
et co cueroM B $100 000 u Tepsier $20 000, mpu Bcex ApYyrux paBHBIX
YCJIOBUSIX JIEBEpUIK clienyeT yMeHbIUTh Ha 20%. (KoneuHo, eciau kanmuTan
pacTer, JIeBEepHIXK CIEAYET YBEIUYNBATD. )

IMoacTpoiiku yOBITOUHOTO NEPHOAA
(TOJIBKO 1J151 TPeaepoB,
He MCMOJIb3YIOIINX TOProBbie CHCTEMBI)

Korna yBepenHOoCTh Tpeiifiepa B cebe MojopBaHa U3-3a CIEAYIOIUX OJUH 3a
JIPYTUM YOBITKOB, YaCTO OKa3bIBACTCsI XOPOLIEH MBICIBIO0 BPEMEHHO YMEHBIIUTh
pasMep MO3ULMH HIH aXKe CHIeJIaTh MTOJHBIA epephiB B TOPTOBIIE A0 TEX IOp,
[I0OKa HE BEpHETCA YBEPEHHOCTh. TakuM 00pa3oM, HaXOASICh B yOBITOUHOI
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daze, Tpelinep MOKeT yOepeubcsl OT KaTacTpO(PUIECKUX IS €ro COCTOSHUS
JTyXa HOBBIX TOTEPb. JTOT COBET, TEM HE MEHEE, HEIPUMEHUM K CHCTEMHOMY
Tpeiiepy, NOCKOJIBKY B Cllydae HanOoJiee KU3HECTIOCOOHBIX CUCTEM YOBITOY-
HBII NIEPUO]T YBEITUUMBAET BEPOSATHOCTh OJIArONPHUATHON pe3ybTaTUBHOCTH
B TIOCJIETYIOIIMI MEepHO/I. YBEPEHHOCTh M COCTOSIHUE JTyXa Ype3BbIYAiHO BaXK-
HBI JIJI PE3yJIbTaTUBHOCTH TPEHEpa, HE HCIOJB3YIOIIEr0 TOPrOBbIE CUCTEMBI,
HO HE OTHOCSITCS K JIENy, €CJIK TOBOPUTH 00 3(h(HEKTUBHOCTH CUCTEMBI.

IIAT 4:
YCTAHOBUTE EXKEJHEBHYIO CTAHIAPTHYIO
HNOCJIENOBATEJIBHOCTDb JAEMCTBUH

BaxHo BeuepoM KaXkJ0ro JTHS BBIJICIUTH KAKOE-TO KOJIMYECTBO BPEMEHH JIJIs
0030pa PHIHKOB W NPHUBEJICHUS B COOTBETCTBHE C HUMHU TOPTOBBIX CTpaTe-
ruii. B OOIBIIMHCTBE CIydaeB, KOrja y»Ke YCTaHOBJICHA OIpeIcICHHAs I10C-
JICAOBATEILHOCTh ACHUCTBHUH, OKa3pIBaeTCsA HJOCTaTOYHBIM 30-60 MuH. (MCHbB-
e MpU TOProBji¢ Ha HEMHOTMX pPHIHKAx). [IepBOCTENEHHBIMU 3aJadaMH,
pEIIaeMBIMH B 3TO BPEMSI, SIBJISIFOTCS:

1. OOHoBJIeHHe TOProBbIX cucteM u rpadpukosn. Ilo kpaitnei
Mepe, O[Ha 13 ITHX BEIeH JT0JKHA ObITh UCTIONIb30BaHa KaK MOMOIIh
B MIPUHATHY TOPTOBBIX penieHnid. Ha Tex peiHKax, rie uCroib3yeT-
cs (hyHIaMEHTaJIbHBIN aHaln3, Tpehaep, KpoMe TOro, AOJIKEH IIe-
PHOIMYECKH TIEPEOIICHUBATh (PYHIAMEHTATBHYIO KapTHHY TOCIIE T10-
SIBIICHUSI HOBOW Ba)XHOW MH(pOpManuu (Harmpumep, oTdeTa mpaBu-
TEJILCTBA 00 ypoikae).

2. IlnanupoBaHue HOBBIX cAe0K. Onpenenure, OKUIAIOTCS U Ka-
KHE-TO HOBBIC CIICNIKM Ha CIeAYIOIUi neHb. Ecim na, paspaboraiite
OTIpeIeNICHHBIN TUTaH Havajla TOPTOBJIH (HampuMep, KyIHUTh TP OT-
KPBITHH). B HEKOTOPBIX CITydasx TOProBOE PEIICHUE MOYKET 3aBUCETh
OT OLICHKHU MOBEACHUS PhIHKA Ha clieaylomui nedas. Hanpumep,
MPEANONI0XKUM, YTO Tpeiiep UrpaeT Ha MOHUKEHUE Ha PhIHKE KY-
Kypy3bl, M TIOCJIE€ 3aKPBITHSI TOPTOB MOCTYMAET YMEPEHHO «OBIYUIi»
otueT 00 ypoxkae. Takoil Tpeiaep MOXKET pelIuTh OTKPBITH KOPOT-
KYIO [O3UIHIO, €CJIM Ha CJIEAYIOIMHN JeHb PHIHOK TOPTYETCs] HIKE B
7000 MOMEHT B paMKax OJTHOTO Yaca JI0 3aKPhITHS.

3. OO0OHOBJIEHHME TOYEK BBIX0/1a U3 CYIIECTBYIOIIMX MO3ULMIA.
Tpeiinepy crneayeT mpocMaTpuBaTh CBOM OCTAHOBKH M €U B CYIIIe-
CTBYIOIIMX TMO3UIIMAX, YTOOBI YBHUJIETh, KAKYTCS JIN JKEATETbHBIMU
KaKHe-TO WX M3MEHEHHUs B CBETE MOBEJCHUS 1ICH 33 TEKYIIUU JCHb.
B cnydae ocTaHOBOK Takue M3MEHEHUS CIIEIYeT JeNaTh TOIBKO IS
CHIDKEHHSI TOPTOBOTO PUCKA.
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HIAT 5:
BEJIEHHUE BJIOKHOTA TPEUJAEPA

CranmapTHas TIOCIIENOBATEIILHOCTD JCHCTBUH, 00CYKIIABIIAsCS B MPEIBITY-
meM pasfienie, MmoapasyMeBaeT HEKOTOPYIO CUCTEMaTHIeCKyro (hopMy Belle-
Hug 3anucei. Puc. 22.1 npennaraeT oauH U3 MpuMepoB (hopmara, KOTo-
PBI MOKET HMCITOJIb30BaThCs JIJIs OJI0KHOTa Tpewaepa. IlepBrie yeThIpe Ko-
JIOHKU OTIPEACIISAIOT XapaKTEPUCTHUKU CIISTKH.

Kononka 5 MoxeT UCroiib30BaThes T 0003HAUCHUS TOUKH 3allTUTHOMN
OCTaHOBKH, TOJIpa3yMeBaeMOi B MOMEHT OTKpPBITasl CIIEeIKUA. PeBu3nu 3Toi
OCTaHOBKH BBOJWJIUCH ObI B KOJIOHKY 6. (HekoTophle maHHbIE, TAKUE KakK B
KOJIOHKE 6, TOTPeOYIOT MCIIOJIb30BaHUs KapaHalia, TOCKOJIbKY SBISIOTCS
npeaMeToM nepecMotpa.) [Ipuarna coxpaneHuss nHGoOpMaIK O HaYaTbHON
TOYKE OCTAHOBKH B KQ4€CTBE OTJEIBHOIO 3JIEMEHTA COCTOUT B TOM, YTO OHA
MOXKET OBITh TIOJIE3HON TpeHiepy MpH MOCTCTYIOIEM aHAIN3e COOCTBEHHBIX
caenok. Hampumep, Tpeliep MOXET 3aX0T€Th NPOBEPUTH, Pa3MEIIAET U OH
HaYaJIbHBbIE OCTAHOBKH CITMIITKOM ITUPOKO WJIH CIMIITKOM OJM3KO.

Kononku 7-10 mpeacTaBisitor co00i CBOAKY O MOTECHIIHAILHOM PHCKE
OTKPBITHIX To3uIui. [Ipu 3amomHeHny 3TUX MOJNIEH IS BCEX OTKPBITHIX MO-
3HMLUN Tpelaep MOKET OLCHUTh OOIIUM TEKYILMHA PUCK, YTO SIBISCTCS OYECHb
BaXHON MH(pOpMAIMEH TS yIIpaBIeHUS PUCKOM U ONPEICIICHHUS TOTO, MO-
TYT JI1 OBITh OTKPBITHI HOBBIC MO3UIIMU. [IpUOTM3NTENBHOE MTPAKTHYECKOE
MPaBWJIO COCTOUT B TOM, YTO COBOKYITHBIM MOTEHIMAILHBIA PUCK O BCEM
OTKPBITBIM TIO3UIMSIM HE JIOJDKEH MpeBbImarth 25-35% o01iero kanurana Ha
cuete. (ITogpasymeBasi, YTO MaKCUMAJILHBIN PUCK TI0 JTFOOOH JAHHOW MO3HMIIAH
orpanndeH 2% KamuTalia, 5TO OTPaHUYCHHE HE CTAHET aKTYAIbHBIM JI0 TE€X
TIop, TIOKa Tpehaep He OTKPOET IMO3MIIMH IO KpaiHel Mepe Ha 13 phIHKaXx.)

Hcnonp3oBanue neneii (KooHKH 11 1 12) — BONpoc HHIUBUIYAIbHBIX
MPEAoUTeHUH. X0TS B HEKOTOPBIX CIy4asX HMCIIONB30BAHHE IEICH OyneT
MO3BOJIATH TTOJYYUTh JIYUIIIYIO IIEHY BBIXOJIa, IPH JIPYTHX OOCTOSITEIbCTBAX
e OYyT TMPUBOAMTD K NPEKIACBPEMEHHOM TUKBUAaNMK caenku. Cremo-
BaTENIbHO, HEKOTOPhIE TPEHIEPhl MOTYT MPEATIOYECTh HE MCTIONB30BaTh 1IETIH,
ompeaessisi MOMEHT JIMKBUIAITUH TTO3UITUM C TTIOMOIIBIO CIAEAAITNX OCTAaHOBOK
WJIU TIPU U3MEHEHUH CBOET0 MHEHHSI OTHOCUTEIIHHO JaHHOTO PHIHKA.

WNudopmaryst o TUKBUIAIMH TTO3UITUN COJEPKHUTCS B KOJIOHKax 13-15.
JlaTa BBIXOJIa BHOCHTCS B OJIOKHOT ]ISl TOTO, YTOOBI MOXKHO OBIJIO BBIYKIC-
JUTHh JJUTEIHLHOCTh CJCIKH, a 3Ta WH(pOpMaIVs BaKHA [Tl Tpeiaepa npu
aHaymze coOCTBEHHOM jesitenbHOCTH. Kononka 15 Oyaer mokasbsIBaTh MpH-
OBLIIb MK YOBITKH IO CJICNIKE TIOCTIC BbIYETa KOMUCCHOHHBIX.

Kononku 16-17 npeaoctaBiasioT MECTO JUIsl KPaTKUX KOMMEHTapHeEB
OTHOCHUTEJIPHO MPUYHMH OTKPBITHS TO3UIMH (CIETaHHBIX B TOT MOMEHT) U
TIOCIICTYFOIIICH OIIeHKH c1enku. [1omo0HbIe HAaOMIOICHUSI MOTYT OBITh, B 4acT-
HOCTH, TIOJIC3HBI, TIOTOMY YTO IIOMOTYT TpeiIepy 0OHapyKUTh ONpeIeIicH-
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HBIC MOJIEJIM COOCTBEHHBIX YCIIEXOB M Heynad. KoHeuHOo, B JICHCTBUTEIBHO-
CTH OJIOKHOT TpeHjepa MOXKET MPEAOCTaBIATh 3TUM KOMMEHTApUSIM OOJIh-
e MecTa, 4eM mokaszaHo Ha puc. 22.1. bonee Toro, pacuimpeHHoe omnuca-
HUE CHEIKU OyJeT ColepiKaThesl B JHEBHHUKE Tpeiiepa, BeJeHHe KOTOPOTO
o0cy>KaaeTcs B CIIEAYIOIIEM pasere.

Horudok 00bI1YHO yUUTCS B TEUEHUE HEKOTOPOTO MEPUO/Ia BUPTYTBHON
TOPTOBIIH, TIPEIKIIE YEM BKIFOUUTHCS] B TOPTOBITIO JIEHCTBUTENbHYI0. BIOKHOT
Tpeiiepa MOKHO HUCIIONL30BaTh JJIsl BEJICHHUSI UICTOPUX BUPTYAIbHBIX CIIENOK,
MOCKOJIBKY OH JIEMOHCTPUPYET BO3MOKHOCTh YCIIEXa B TOPrOBJIE U MpUyda-
€T «MOJIOZIOro» Tpeiiepa MOAXOIUTh K TOPrOBJI€ CUCTEMATHUECKU U JUCIIUII-
JTUHUPOBaHHO. TakuM 00pa3oM, KOT/a COBEPIIUTCS MEPEXo] K peanbHOU
TOProBJjie, POoIecC MPUHATHS pelIeHUN yke OyaeT npuBbUHbIM. KoHEeuHO,
CJI0KHOCTh TIPUHSITUSL TOPTOBBIX PEIIEHUN YpE3BBIYAHO BO3pPACTET, KOrAa
peYb UIET O pealbHBIX JIEHbraX, HO, IO KpailHell Mepe, HOBBIM CIEKYJISHT
Oyzer o0magaTh PemaroiM MTPEUMYIIECTBOM 1eped, TEMH, KTO XYKe TOJI-
T'OTOBJIEH.

HIAT 6: .
BEJAEHUE JTHEBHUKA TPEUJEPA

JIHeBHHK Tpeliiepa MOT OBl CoJIepKaTh CIICIYIOIIYI0 OCHOBHYIO HH(pOpMa-
A0 OTHOCUTEIHHO KAKIOM CIEIKH.

1. Ilpuuunbl caeaxu. [lo npomecTBun BpeMeHu 3Ta UHGOpMALIHS
MIOMOKET CIIEKYJISTHTY ONPE/ENINTh, B YACTHOCTH, OKAa3bIBAIOTCS JIN
KaKHe-TO U3 €ro CTPaTeruii CKIIOHHBIMU K YCIIeXaM MJIH HeyJauaMm.

2. Kak oxkoHumJach caeika. OTa BaxHas HHPOpMamus HeoOX0au-
Ma JIJIsI OIIEHKH JIF000# crienku. (XOoTs CyIHOCTh 3TOH MH(POpMaIIH
MOJKET OBITh M3BJICUCHA M U3 KOJIOHKH OJIOKHOTA Tpehiepa, coep-
JKarel TJaHHBIE O YHCTBIX J0XOaX M YOBITKAaX, TakKe OyJIeT moes-
HO 3aIlMChIBaTh 3Ty MH(POPMAIUIO BMECTE C KaKIOU CAETKOH, 00-
CY’KIaeMOii B THEBHHUKE Tpenepa.)

3. Ypoxu. CrekyasHTYy CIIeIyeT COCTaBIATh MepeUeHb OIMMNOOK WIIH
MIPaBWJIBHBIX PEIICHUM, CIICaHHbIX 110 X0y ToproBiu. [IpocToit akt
3aIMChIBAHUS TTOJIOOHBIX BEIICH MOXKET OUeHb TIOMOYb TpeHaepy H3-
6C)KaTI) MOBTOPCHHA ITPOUILIBIX OHII/I6OK, B 4aCTHOCTH, €CJIM IIOBTO-
PEHHBIC OIHI/I6KI/I BBIJICJICHBI 3arJIaBHbIMU 6yKBaMI/I 1 OKaHYHUBAKOTCA
HECKOJIBKMMH BOCKITMIIATEIbHBIMU 3HaKaMu. CIieayeT Tepruoniec-
KM [IPOCMaTpHUBaTh THEBHUK, YTO MIOMOTAET YTBEPAUTCSA B CBOMX
HabmoaeHusax. C TeueHHueM BPEMEHU YPOKHU ycBauBaroTcs. ['oBops
0 JINYHOM OIBITE, ITOT MOAXO0] MOXKET OBITh HHCTPYMEHTOM HCKO-
PEHEHUS YacTO MOBTOPSIIOIIUXCS OUIHOOK.
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Kpome Toro, MokeT OBITh MMOJIE3HO TPHUKIIAABIBATH K IIMCEMEHHOMY [THEB-
HUKY rpadKy, WITIOCTPUPYIOIIME HAYallo CIENKH U BBIXOJ U3 Hee (Kak ObLIo
clIeJlaHO, HallpuMep, B 1. 14).

HIAT 7: AHAJIN3 COBCTBEHHBIX CAEJIOK

CHCKYJ'IHHT AOJDKCH aHAJIM3UPOBATH HE TOJIBKO PBIHKH, HO, KPOMC TOT'O, U
CBOM COOCTBEHHEIC MpoIJibIC CACIIKH, YTOOBI BBIJACIIUTL CUJIBHBIC 1 ciabnie
CTOPOHBI CBOCTO MMOAXOJ4a. ITomumo JHCBHHKa Tpeﬁ,uepa C€CTb JIBa ITIOJIC3HBIX
HHCTPYMCHTA HO,Z[O6H01"0 aHalin3a: aHaJIn3 CCrMCHTHPOBAHHBIX CACIOK H
l"pa(bI/IK CTOMMOCTH aKTHUBOB.

Ananamu3 CEIrMCHTUPOBAHHBIX CACIOK

Wpnest, nexarasi B OCHOBE CETMEHTUPOBAHHMS C/ICJIOK TI0 Pa3HBIM KaTeropu-
SIM, COCTOUT B TOM, YTOOBI IIOMOYb ONPEIEIHTh T€ TOPrOBBIE MOJENH, (-
(DEeKTHBHOCTH KOTOPBIX OKa3aJlaCh 3HAYMUTEIHGHO BBIIIEC WM HIDKE CPETHEH.
Hamnpumep, pa30uB c/IelIku Ha TTOKYTIKH U MIPOJaXKH, Tpeaep MoXKeT oOHa-
PYKUTB, 9YTO Y HECTO €CTh CKIIOHHOCTD K JJIMHHBIM IMO3UIUAM, HO YTO €TI0 KO-
POTKHE MPOAAXKH MPHUHOCST 00JIee BHICOKYIO CpeqHIO MpuobLh. [TomoOHOe
HaOroieHre Oy/IeT OYeBHUIHO MPEAIOIaraTh )KeJlIaTeIbHOCTh KOPPEKTHPOB-
KH COOCTBEHHOH CKJIOHHOCTH K JUIMHHBIM CJZICJIKaM.

Kpome Toro, mocie pazoueHHst pe3yIbTaToB IO PHIHKAM Tpeiuep Mo-
XKET 06Hapy>KI/ITI), YTO OH IOCTOSAHHO TEPACT ACHBI'M HAa ONIPCACIICHHBIX PbIH-
kax. [TomobHoe 00CTOSATENHCTBO MOIKHO MPEANoaratb, 4YTo OH MOT ObI
MOBBICUTH CBOIO OOIIYI0 PE3yJIbTATUBHOCTh, OTKA3aBIIMCh OT TOPTOBIH Ha
9TUX pbiHKaX. CerMeHTanus pe3yJibTaToOB TOPTOBJIH MO PHIHKAM MOXET OBbITh
YPE3BBIYAIHO BaKHBIM YIIPAKHEHUEM, BEb MHOTHE CIEKYJISIHTHI IIOXO 4yB-
CTBYIOT YPOBEHb CBOMX CIIOCOOHOCTEH K TOProBJ€ Ha HEKOTOPBIX PBHIHKAX.
[pekparieHre TOProBIIM Ha PhIHKAX, TAE PE3YJIbTATHBHOCTD IJI0XA, HE JIOJ-
KHO OBITh 0eCIOBOPOTHBIM. CIIEKYIISHTY CIIEAyeT IOMPOO0BaTh OMPEICIHTh
HNPUYHUHBI COOCTBEHHBIX PA304apOBBIBAIOIINX PE3yJIbTATOB HA 3THX PHIHKAX,
a 3aTeM UCCIIeIOBaTh U MPOTECTUPOBATh BOZMOXKHBIC MOIPABKU K COOCTBCH-
HOMY IOJIXO/Ty K TOPrOBJIE.

U HakoHel, Tpeiiaep, COYETAONIMI BHYTPUIHEBHYIO TOPIOBIIO C JOJI-
TOCPOYHOH (TIO3UIIMOHHOIT), MOT' OBl CPABHHMBATH YUCTHIC PE3YJIbTATHI B KaXK-
J0ii Kateropud. S oI03peBaro, 4To eciu Obl MOJJ00HBIN aHATHU3 TIPOBOIHIICS
BCEMH CIEKYJISHTaMH, K KOTOPBIM HMEET OTHOIICHHE JTOT MpPUMEp, IOITy-
JISIHSE BHYTPAAHEBHBIX TPEWAEPOB YMEHBIIUIACH OBl BIBOE 32 OJTHY HOYb.

KoHeuHo, /U1 cerMeHTanuy CIeI0K MOTYT MCIOJNB30BAThCS M IPYyTHE
Kputepuu. J[Ba Ipyrux mpuMepa MpUeMIIeMbIX CpaBHEHHH — CIEJKH, CO-
BEpIICHHBIC HA OCHOBE (DYHIAMEHTAILHOTO aHAJIN3a, IT0 CPABHEHHIO C «TEX-
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HUYECKUMMY CIIEIKAMH, WIA CIIEIKH, KOTOPbIE COOTBETCTBOBAIN MO3UIIUN
JTAHHOM TOPrOBOM CHCTEMBI, 10 CPABHEHUIO C MPOTUBOMOJOXHBIMU €i. B
KaXJIOM ClTy4dae Tpeuzep cTai Obl HCCIIEOBAaTh MOJIEIH, IPUBOIAIINE K YC-
nexy Wi K Heynade. [Iporiecc aHamm3a cerMeHTHPOBAHHBIX CICIIOK OyIeT
CHJILHO YITPOIICH, €CJIM TPEHUIEP HMCIONB3YET JICKTPOHHBIC TAOIHIIBI IS
BEJICHUS CBOETO «OJIOKHOTA Tperiepay.

I'paguku cTOMMOCTH AKTUBOB

Ot0 THN TpaduKOB, HA KOTOPBIX YKa3aHHAS JJIS KaXJOTO THS BEJIWYMHA
MPE/ICTAaBISIET pa3Mep CPENCTB HAa CUeTe, BKIIOYAs MEPEOIEHKY OTKPBITHIX
MO3UIMHA (PAacCYMTAHHYIO MO IIeHe 3aKphITus AHsA). [lepBocTenenHas nenb
MOJTIOOHBIX TPa(PUKOB — MPEIYIIPEKAATH TpEHaepa, KOra MOosBISETCS pe3-
KO€ YXyJIIeHHE pe3yIbTaTuBHOCTU. Harpumep, ecm mocie nmpoaosnKUTeNb-
HOTO yCTOWYMBOTO TMOIbEMa KalMTaJl HA CYETE UCIIBITHIBACT HEOXKUIAHHOE
KpyTOE€ TaJIeHue, TpeHIepy Cie10Bajio Obl COKPATHTh ITO3UITUN U TIOTPATHUTh
BpeMs Ha aHanu3 cuTyanuu. [lomoOHOe BHE3aTHOE U3MEHEHHE PE3yJIbTaTHB-
HOCTH MOXET OTpakaTh TPaHC(HOPMAIIMIO PHIHOUHBIX YCIOBHM, YSI3BUMOCTh
TEKYIIETro MOJIX0/1a K TOProBJIe WM YBEIMYEHHE KOJIMYECTBA TOPTOBBIX OIIU-
60k B mocnennee Bpems. OmnpeneneHue JeMCTBUTEIbHBIX TPUYUH HE SBIIS-
€TCsl CaMBbIM Ba)KHBIM, ITOCKOJIBKY JTFO0OM U3 3TUX (PaKTOPOB MOXKET paccMaT-
pHUBaThCS B KaUECTBE BECKOT0 CUTHAJIa CHU3UTHh YPOBEHb pHucka. MHave ro-
BOpS, TpaKy KamuTanaa MOTYT ObITh BaKHBIM WHCTPYMEHTOM CMSTYCHHUS
PE3KUX MaIeHU CTOMMOCTH aKTHUBOB.



23 BoceMpaecsaT nBa
IpaBUjIa TOPrOBJIU U
3aMCUaHUsI 110 IIOBOJIY
pBIHKA

Hpoofcueume 00CmMamo4Ho aOJZZO, U 6 KOHY€ KOHYO06 6bl ()onycmume ece
B03MOJICHBLE OUUOKU.

Paccenn baiikep

Majo cymiecTByeT Belleil, KOTOpbleé HTHOPHPOBATh MPOIIE, YeM COBETHI B
ToproBie. MHOrHe u3 Hanbojee BaXKHBIX MPABHJI TOPTOBIH pacHpocTpaHe-
HBI HACTOJIBKO IIHPOKO, YTO MOTEPSIU CBOIO CIIOCOOHOCTH OyANUTH XOTh Ka-
KYIO-TO MBICIb B HOBOM HUTrpoke. TakuMm 00pa3oM, KHU3HEHHO BaXKHBIE pbI-
HOYHBIE OTKPOBEHUS 4acTO MyTAIOT C OYEBUAHBIMHU KIIHIIE.

[MocMoTpuTe Ha MPaBUIIO «OBICTPO OCTAHABIMBANTE YOBITKIY» — BO3MOXK-
HO, CaMyI0 BaKHYI0O MaKCHUMY TOPIOBJIH. BBDKUBAIOT JM CHEKYISHTHI, KOTO-
pBle HE CIBIIAT 3TOro coBeta? W Bce-Taku HET HEJOCTaTKa B CHEKYJSHTAaX,
WTHOPHUPYIOMUX 3TO MpaBuio. He yAMBUTENHHO, YTO HET W HEAOCTATKA B
CHEKYJISTHTaX, YbHM cueTa ObLTH (PaKTUYECKH YHHYTOXXKCHBI OJHOW WIIA ABYMSI
YOBITOYHBIMU CIIEITKAMH.

HcrtuHa cocToUT B TOM, 94TO OOJBIIMHCTBO CIIEKYJISTHTOB OYIIyT UTHOPH-
pOBaTh COBET J0 TEX MOp, MOKa He MPUAYT K HEMY CaMH, OCHOBBIBAsCH Ha
cOOCTBEHHOM OIIBITE TOPrOBJIH. boiiee TOro, OONBIIMHCTBO UTPOKOB OYIET
MMOBTOPATH OMMOKY HE €AMHOXKIBI, PEXKIE YeM ypoK OyaeT ycBoeH. Takum
o0pa3oM, y MEHS HET WUTFO3UW TI0 TIOBOJY TOTO, YTO COBETHI, IIPEICTABIICH-
HbIE B TOH W cienyromeil riaBax, n30aBsIT YUTATENS OT COBEPIICHHS OIIH-
60k B Toprosie. OIHAKO MOYKHO HAEATHCSA, YTO MHOTOKPATHOE YTEHHE ATHX
ri1aB (B YaCTHOCTH, BO BPEMs MEPHUOAOB HETAaTUBHBIX PE3yJIHTATOB TOPTOB-
JIM) TI0 MEHBIIIEH Mepe MOMOKET HEKOTOPHIM HOBOMCIIEYEHHBIM UTPOKaM CHH-
3UTh YUCJIO TIOBTOPEHMI 3THX OIIMOOK — a 3TO JOCTHXKEHUE BPS JTH MOX-
HO CUHTATh TPUBHAIILHBIM.
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HaGnronenwust, mpencraBieHHbIe B 3TOH TllaBe, OCHOBBIBAIOTCS HA JIHY-
HOM ombITe. Takum 00pa3om, cIeAyONnMii CIUCOK PaBHII CIeIyeT paccMaT-
pUBaTh B BEPHOM CBeTe: KaKk MHEHHs, OCHOBAHHBIE Ha OMBITE, a HE KaK J10-
Ka3aHHBIA ¢akT. Kpome Toro, s HE MpeTeHAyI0 Ha WCKIIOYUTEIHHYIO OpH-
TUHATBHOCTH JAHHBIX MPABHII — WX CIIHCOK OyAeT mepecekaTrbcs CO MHOTH-
MH PYKOBOJCTBAMHU O OMP)KEBOIl TOproBiie. DTO BPSA W YIWBHUTENHHO,
MTOCKOJIBKY IIMPOKHH CIIEKTP MpaBuiI (MHOTHE M3 HUX BeChbMa MPU3EMIICHHBIE)
OCHOBBIBACTCS HA TAKUX TBEPBIX MPHUHIIMIIAX, YTO HUKTO U3 YCICIIHBIX TPEH-
JIEPOB HE pEIIaeTCsl UX OCMOPUTh. Hampumep, s HUKOTJa HE BCTpedan yc-
MEIIHOTO CIIEKYJISHTA, KOTOPBIH ObI HE BEPWJI B TO, UYTO YIIPABJICHUE PHUC-
KOM SIBJISIETCSI HEOTHEMJIEMON YacThI0 MPUOBLTEHON Toproeiu. C apyroi cro-
POHBI, HEKOTOPBIE U3 MEPEUUCICHHBIX HUKE MPABIII OTPAKAIOT MOE JIMYHOE
MHEHHE, TPOTUBOpEUaIiee APyTUM aBTopaM (HampuUMep, HCIOJIb30BaHUE
PBIHOYHBIX IIPUKA30B BMECTO JUMUTHEIX). [Ipy OKOHUATEIHHOM aHAIN3e KaK-
JIBIA UTPOK JOKEH OTKPBITH CBOU COOCTBEHHBIC TOPTOBBIC UCTHHBI. X0YETCSI
HaJlesIThCA, UTO CIACAYIOUUNA CITUCOK MMOMOXKET YCKOPUTH 3TOT MpoILiecC.

HAYAJIO TOPI'OBJIN

1. [emnaiite pa3nuuue MEXAy CACIKAMH B PyCiie Ba)KHBIX JIOJITOCPOU-
HBIX MO3HMIHMNA M KPaTKOCPOYHBIMHU cleikaMu. CpeIHuil pUcK 1o
KPAaTKOCPOYHBIM CIIeNIKaM (TI0[pa3yMeBaeMblil YMCIOM KOHTPAKTOB B
MO3UIUH U TOYKOHM BBIXOAA) AOJDKEH OBITh 3HAYUTEIHHO MEHBIIE.
Kpome Toro, criekynsHTy ciiexyeT GpOoKycHpoBaThCs HA TOPTOBIE IO
JOJITOCPOYHBIM TTO3UIHUSAM, TOCKOIBKY OHM OOBIYHO 3HAYUTEIBHO 00-
Jee BaXHBI I ycrexa Toprosin. Ommoka, coBepiiaeMas MHOTH-
MU TpeiiepaMu, COCTOUT B TOM, YTO OHH HAaCTOJBKO IOTPYKAIOTCS
B TIOTIBITKH MOWMAaTh KpaTKOCPOUYHBIE KoeOaHusl phIHKA (co3maBasi
Maccy KOMHUCCHOHHBIX IJIaTeXel W MPOCKalb3bIBAHUH), UTO YITycKa-
0T TJIaBHBIC JIBYDKEHUS IICH.

2. Ecmu BBI BepuTe, YTO CYIIECTBYET JONTOCPOYHAsI TOPrOBask BO3MOXK-
HOCTb, HE BIIQJIAWTE B QJIYHOCTh B IOMNBITKAX JOCTUYb YyTh JydlIEH
LIEHbI OTKPBITHS MO3UIUHU. [loTepss BeposITHOW MPHUOBUIH OT OJHOTO
YIYIIEHHOTO JBWXEHHS IIEHbI MOXET IepeKphIBaTh BRITOAY OT 50 He-
MHOI'O JIy4YIIUX LIEH UCIIOJIHEHUS.

3. OrtkpeiTHE 11000# JOATOCPOYHON MO3UIMHU CIEAYEeT MIaHUPOBATh U
TIIATENbHO MPOJYyMBIBATh — OHO HUKOT/A HE TOJDKHO OBITH MOMEH-
TaJIbHBIM UMITYJIHCOM.

4. Haiioume na epaghuxe mooensb, Komopas 2060pum, 4mo UMEeHHO celi-
uac nopa omkpwisams nosuyuio. He nHUIMupyiTe caenky 6e3 momgoo-
HOH moxrBepxparomei ¢urypsl. (MHOrAa MOXHO paccMaTpuBaTh
BO3MOKHOCTH CHENKU 0€3 Mof00HOM (PUTYPBI, €CIIU €CTh CXOXKICHUE
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MHOTHX W3MEpPEHHBIX BIKEHUN W ypOBHEH IMOANEP KKH/COTPOTHB-
JICHWS B JaHHOH IIECHOBOW 00JIACTH M CYIIECTBYET XOPOIIO OIpee-
JIEHHAs TOYKa OCTAHOBKH, HE MOAPa3yMeBaroIIas BEICOKUN PUCK.)

5. Pa3smemaiite npukasbl, OIpeAessiss UX YPOBHH C MOMOUIBIO €XKEIHEB-
HOTO aHanm3a. Eciim peIHOK He MpHUOIMKaeTCs K JKeTaeMOMY YPOB-
HIO OTKPBITHS CIENKH, 3aIHIITUTEe TOPTOBYIO WIACI0 U MepecMaTpruBai-
Te ee eXXeTHEeBHO /0 TeX MOp, MOKa MO3UIHSI OYIEeT OTKPHITA WU
TOproBas UIes MepecTaHeT Ka3aThCs MpUBJIEKaTeIbHON. Hecmocoo-
HOCTB CIIEJOBATh 3TOMY MPABHIy MOXET NMPUBECTH K MPOITYCKY XO-
pomux caenok. OOuH U3 pacIpOCTpaHEHHBIX CIyYaeB COCTOUT B
TOM, YTO O TOPTOBOH Hjee BCIIOMHHAIOT, KOT/Ia PBIHOK y)Ke yIIel
OT TOJpa3yMeBaeMol IeHbl HaJaia CIeNKH, U MOTOM y)Ke TPYIHO
COBEPIIUTH TY XK€ CAETKY 0 Xy/IIel meHe.

6. [Ilpu noucke pazeopomos MacuimabHblX mpeHoos ciiedyem Hcoamo no-
ABEHUSL KAKUX-TUOO pa380pOMHbIX (hopMmayull, a He OMKPbIBAmsb No-
3UYUIO NPOMUE MPEHOA HA Yele8blX YPOSHAX UNU HA JUHUAX CONPO-
MUBLEHUSA/NO00EPHCKU. DTO TPABUIIO, B YACTHOCTH, BAYKHO B CiIydac
PBIHKA, Ha KOTOPOM OBLIM JOCTUTHYTHI JIOJITOCPOYHBIC MaKCUMYMBbI/
MUHUMYMBI (HanpuMmep, MaKCUMyM/MHUHHMYM 3a TpeesiaMu 1IEHOBO-
ro JMana3oHa MpeAlIeCTBYIOMMX cTa aHei). [loMHuTe, 4TO B OOJBIINH-
CTBE CIIy4acB IPOJIOJUKUTEIBHBIX TPEHIOB PHIHOK HE OyJeT (hopMHpPO-
BaTh pa3BopoThl V-Tuna. BMecTo 3Toro 1eHsl OyIyT MHOTOKPAaTHO BO3-
BpalarbCcs, YTOObI CHOBA MPOTECTUPOBATh MAKCUMYMbI U MHUHUMYMBI.
Takum 00pa3zom, okuaaHue GOPMHUPOBAHUS PAa3BOPOTHBIX (popmartuit
MOJXKET MPEAOTBPATHTh Pa3MEH Ha MEJIOYM BO BpeMs Ipoiiecca oopa-
30BaHUs BEPIIMHBI WM BIAJUHBI, HE TOBOPS 00 yOBITKaX, KOTOpPHIS
MOT'YT BO3HUKHYTh, €CJIM TPEHI BO30OHOBUTCS. Jlaxke eciu PhIHOK JIei-
CTBHUTENHHO (POPMHUPYET BAXKHYIO V-BEpIIMHY WIH V-BIaUHY, TIOCIIE-
IyIOIIHe KOHCOIMAANUU (HampuMep, (Jiark) MOryT AaTh OJarompHsT-
HOE OTHOIICHHUE MPUOBLIB/PUCK IJIT MOMEHTA OTKPBITHUS ITO3UIHH.

7. Ecmm y Bac, xorma B rasauTe Ha rpaduk (0COOCHHO €CJIM BHI HE
3alyMBIBa€TeCh, K KAKOMY PBIHKY OH OTHOCHUTCS), HEMEJJICHHO BO3-
HUKAaeT NHCTUHKTHBHOE BIICUATIICHHE, CIEAYHTE ITOMY UyBCTBY.

8. To, umo 6bl ynycmunu 3HAUUMENbHYIO YACTb HOB020 MPeHOd, He O0Il-
JHCHO YOepICUBAMb 8ac O MOP206/IU 8 PYCiie IMo20 mpeHoa (0 TeX TIop,
MTOKa BBl MOXKETE ONPEAETTUTh Pa3yMHYIO TOUKY OCTaHOBKH YOBITKOB).

9. He urpaiite NpoTHB «OBIYBUX» UITH «MEABEKBUX» JIOBYIIEK (TOCie-
THUX HeCpabOTaBIINX IEHOBBIX (hOPMAIIHi), TaXe €CIH APyTHC TPH-
YUHBI TOOYXKIAIOT Bac K ITOMY.

10. Huxozoa ne uepaiime npomue nepeoco paspuvleéd 8 08udicenul yenol!
Hampumep, ecnmi XOTHTE OTKPHITH TIO3HUIIMIO B HAIIPABICHUN KOPPEK-
LMW, U KOppeKuus (GopMupyeTcss Ha IIEHOBOM pa3pbIiBe, HE BXOIH-
T€ B PBIHOK.
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I1.

12.

B GonbIMHCTBE CTy4aeB BMECTO JIMMHUTHBIX TIPUKA30B (MCTIOJTHSIC-
MBIX 10 YKa3aHHOW IICHE) HCIIOJIb3YHUTE PBHIHOYHBIC IMPHKA3bI
(ucnosHsAeMbIE MO TEKYIEH PHIHOYHOM IieHe). DTO 0COOEHHO
B&)XHO IPHU JIUKBUAALNUN YOBITOYHOW IMO3UIIMU WM MPU OTKPHI-
TUW TIO3UIMH, CBSI3aHHOW C OJArompusATHBIMH BO3MOXKHOCTSIMHU
JUISL AOJTOCPOYHBIX CICIIOK, B CHUTyallUsAX, KOTJa BaXXHO HE
YIYCTUTh TEKYIIHME IICHBL. XOTS JIMMHUTHBIC MMPUKa3bl OYIyT Aa-
BaTh HECKOJBKO IYUIIyIO I[EHY WCIOJTHEHHS B IOIABIISIFOIIEM
OOJIBIIMHCTBE CJIEJIOK, 3TO MPEHUMYIIECTBO OOBIYHO OyaeT
Oosiee 4eM TEPEKPBIBATHCS 3HAYUTENIBHO XYAIIUMH [EHAMH
WIM YOYIIEHHBIMH BO3MOXKHOCTSIMH ITOJIYUCHHS IPHOBUIM B
TeX Ciydasx, KOIjJa MCXOIHBIM JIMMHUTHBIA IPUKa3 HE HCIIOJ-
HEH.

Hukorna He yBenMuuBaiiTe MO3MIIMIO BOJIM3H TEPBOHAYAIBHOMN
TOYKH BXOJIa B TOPI'H IOCJIC TOr0, KaK PHIHOK yke ObLT Ha OJia-
TONPHUATHOM IS BalleH MO3UIUK TEPPUTOPHUH W BEPHYJICA K
HUCXOHBIM IIeHaM. YacTo TOT (hakT, YTO PBIHOK COBEPIIHUI
MIOJTHBIH BO3BpPAT, SABJSCTCS HETAaTHBHBIM 3HAKOM JUISI TOPTOBIIH.
Jlaske eciii TO3WIMS Bce eIé XOpomo 00O0CHOBaHA, ¢ YBEIH-
YEeHHE B IMOJIOOHON CHTYaIlldM MOXKET MPHBECTH K IMPEKICBpE-
MEHHOH (UKcauM YyOBITKOB H3-3a BO3POCIICTO PHCKa IIPH
HEeOJIarONPHUSITHOM JBM)KCHUH IICHBI.

BbIXO/ U3 TOPI'OBJIN U YITIPABJIEHUE PUCKOM
(YIIPABJIEHUE JEHbI'AMMN)

13.

14.

15.

16.

17.

[IpuHnMaiiTe pemeHre 00 YpPOBHSX 3allIUTHBIX OCTAHOBOK 6
MOMEHM OMKPbIMUsL NO3UYUU.

BeixonauTe u3 mo0o0l CHENKH, €CIM BHOBb OOpa3oBaBIIHECS
IICHOBBIE MOJICJIM HWJIM TIOBEJCHHWE PBIHKA MPOTHUBOMOIOKHBI
HAIlpaBJICHUIO Ballleil IMO3UIMH, JaXE €CIM TOYKH OCTAHOBKH
emé He JocTUTHYThL. Cripocute ceds: «Ecim MHE HY)KHO UMETh
TTO3UITMIO Ha STOMPBIHKE, KaK OHA JOJDKHA OBITH HammpaBeHa?»
Ecnu oTBeT HE COOTBETCTBYET TOW MO3UIIUH, KOTOPYIO BBI
JIEPKUTE, 3aKpbIBaiiTe ee. DaKTUUECKU, €CIIM MPOTUBOIOJIO-
’)KHbIE TIOKa3aTelM JOCTaTOYHO CHIIBHBI, pPa3BOpayrBaiTe
MO3ULHIO.

B mo06om cinydae nemeonenHo 3aKpbIBalTe CACIKY, KaK TOJIBKO
ee TIepPBOHAYAIILHBIC MTPEAMOCHIIKA HApyIIAFOTCS.

Ecnu B mepBuIii IeHb Ballle TOPTOBIM BBISICHSETCS, YTO BBI
CYIIECTBEHHO HE MpaBbl, HEMEJICHHO BBIXOIUTE M3 CHEIIKH,
0COOCHHO, €CJIM PBIHOK HMCIBITHIBACT Pa3phbiB, HANpaBICHHBIN
MIPOTHB Bac.

B ciyyae macmraGHOro mpo6osi IpOTHB TO3UIINH, KOTOPYIO BbI
JepXKHTEe, JTMOO HEMEIJICHHO JIMKBHIUPYHWTE IO3UIHIO, JTUOO
UCTIONIB3YHTE OYCHBb OJM3KYIO OCTAHOBKY. B ciyuae npobos c
PA3pwl8OM TUKSUOUPYUIME NOZUYUIO HeMEDTIeHHO.



18.

19.

20.

21.

22.

23.
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Ecnu Toprosiis Ha JaHHOM PbIHKE HAYWHAET 3HAUYUTEIHHO BBIXOIUTh
3a paMKH MpeabIayLIel BOJIATUIBHOCTH B HaIlpaBJI€HUH, TPOTUBO-
MOJIOKHOM TOM MO3ULIMHU, KOTOPYIO BBl I€PKUTE, HEMEJIEHHO JIUK-
BUJIMPYWTE CBOIO No3uLMI0. Hanmpumep, eciu peIHOK, TOPTOBIIS Ha
KOTOPOM IPOUCXOAWIIA B THEBHOM JMAIa30HE, COCTABIISIOLIEM TPH-
MepHO 50 myHKTOB, OTKpbiBaercs Ha 100-150 myHKTOB BbILIE, HE
MEJUIEHHO 3aKpbIBaiiTeé CBOU KOPOTKHE MO3ULINH.

Ecnu 6vl npooanu (xynunu) ma yposwe conpomuenerus (noo-
0€pIICcKU) U PLIHOK KOHCONUOUPYEMCS. 8MeCmo Mmo20, 4moobl
Pa36epHYMbCs — GbIXOOUMeE U3 COEKU.

Jis aHaMUTHKOB W (DUHAHCOBBIX YIPABISIIOIINX: eciu 6bl
yygcmeyeme, Ymo Gauil NPedCHUe PeKOMeHOAyuU, COeKu Ul
omuyemvl He8epHbl — MeHsUme ceoe MHeHue!

Eciu BBl He MOXkeTe HAOJIOIaTh 3a PHIHKAMHU KaKOW-TO ITEPHOJ Bpe-
MeHH (TIPEJINOIOKUM, IMyTEIIeCTByeTe) — MO0 JTUKBUIUPYHTE BCE
MO3UINH, TUO0 yOeIUTeCh B TOM, YTO MO BCEM OTKPBITHIM MTO3UIIN-
sIM pa3MeIleHbI IeHCTBYOIME cTon-Npukasel. (Kpome Toro, B moao0-
HBIX CUTYallUIX CIIEAYET UCIOb30BaTh JUMHUTHBIC TIPUKA3bI, TapaH-
TUPYIOIIUE BBIXOJ Ha PHIHOK C 3aIUTAHUPOBAHHBIMU MOKYIIKAMH MO
HU3KHUM IIeHaM WK C 3aIIaHUPOBAHHBIMU MPOJIAYKAMH 110 BBICOKHM
1IeHaM. )

He paccnabmsiitech, Mest OTKPBITYIO MO3HIINI0. Beeraa 3uaiiTe, rie
OyJieTe BBIXOJUTH U3 PHIHKA, JaKe €CIIM 9Ta TOYKa JalieKa OT TEeKYy-
niei 1ieHsl. Kpome Toro, BO3HUKHOBEHUE (PUTYpBI, HEOIArOnpHUsT-
HOM JIJIs BaIlleH CACIKH, MOXKET TPEAIOIaraTh *KelaTeIbHOCTh 00-
Jiee paHHETo, YeM 3aIJIaHPOBAHO, BBIXOA U3 TOPTOBIIH.

Bopumecwv ¢ uckywenuem nemeoneHHO 8epHYMbCS HA PHIHOK NOCe
ukcayuu YobimKo8 npu UCNOTHEHUU 3auumuol ocmanosku. Takoe
BO3BpallleHHe OOBIYHO OY/IET BECTH K YBEIUYCHUIO MTEPBOHAYATBHBIX
notepb. EqUHCTBEHHAs: MPUYMHA BEPHYTHCS K paHEee OCTAHOBJICH-
HOU CHIEJKE MOXKET COCTOATH B 3HAUUTEIHHOM U3MEHEHUH PHIHOYHON
cuTyaruu (BOSHUKHOBEHHUH HOBBIX MOJIENEH), T.€. €CITH BBITIOIHSIOT-
Cs1 BCE YCJIOBHS, OTIPaBIBIBAIOIINE JIFOOYIO HOBYIO CIICIIKY .

APYI'ME TIPABUJIA YIIPABJIEHUA PUCKOM
(YIHPABJIEHUE JEHBI' AMMN)

24. Koeoa mopeosnsi uoem nioxo. (a) ymenvuaime pasmep no3uyuu

(nomMHume 0 mMom, Ymo NO3UYUU HA CUTbHO KOPPEIUPOBAHHBIX
PBIHKAX CPOOHU OOHOU Oonvbuion nosuyuu), (0) ucnoavsyiime
O2u3KUe 3aMUTHBIC OCMAHOBKU, (8) He MOPONUMech ¢ HA4aioM
HOBBIX COENOK.
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25.

26.

27.

28.

29.

30.

Kocoa mopeosns uoem nnoxo, cuudicaiime puck, aUKSUOUpYsi
VObIMoYHble, A He 8blucpbliuHble No3uyuu. ITO HAOIIOJICHUE
ObUTO Tak)ke BbICKazaHO OnBuHOM JledeBpoM B  €ro
«BocroMrHaHUAX OUPIKEBOTO HUTPOKay: «S1 Jenmal COBEpIIICHHO
HETpaBWIbHBIC BelH. S OMIepKUBaJl YOBITOYHYIO TIO3HIIHAIO 110
XJIOTIKY ¥ 3aKPhIBAI MPUOBLUIBHYIO MO3UIMIO 0 mieHure. Her
HUYEro Xy)Ke, YeM TIONBITKH YCPEAHCHUS MPOMTPHIIIHON
no3unuu. Beerga 3akpbiBaiiTe yOBITOUHBIC CIECIKH, COXPAaHSS
MTO3UIIMH, TIOKA3bIBAIOIINE IIPUOBLTHY.

BHumatenbHo crnenuTte 3a TeM, YTOObI HE MEHSTb METObI
TOPTOBJIH MOCJIE MOIY4YEHUS TPUObLUIH:

a. He HaumMHaliTe HUKAKUX CHIEJIOK, KOTOPBIE Ka3aJIuch Obl
CIIMIIIKOM PHUCKOBAaHHBIMM B CaMOM Haudaje TOPrOBOM
MIPOTrpaMMBI.

0. He yBemnuuBaiiTe HEOXUIAHHO YHCIO KOHTPAKTOB B
tunmnaHoM caenke. (OIHAaKO MOCTETIEHHOE YBEITUYCHHE TT0 Mepe
pOCTa aKTUBOB BIIOJIHE HOPMAJIHHO.)

Tlooxooume Kk manvim no3uyusM ¢ mem e 30pablM CMbLCIIOM,
umo u x bonvuwum. Huxozoa ne cosopume: «mo 6cezo nuuv
00UH UL 08A KOHMPAKINAY.

Hs30beraiite JACPXKATh OYCHb OopIINEe IIoO3MuliMi B MOMCHT
HY6JII/IKaLII/II/I BaXXHBIX SKOHOMMHYCCKHUX JaHHBIX 50051
HpaBHTeHBCTBCHHOﬁ CTaTUCTHUKU.

IIpu Topromiae cmp3aaMu CiIeAyeT HPHUMEHSITH T€ XK€ caMble
MPUHLKIBL YIIPABICHHS PUCKOM, YTO M B CiIy4ae OJHOCTO-
poHHHX To3uIUid. OYeHb JIETKO YCIIOKOMTBHCS Ha MBICIH, YTO
CIOP3IbI JIBUTAIOTCA JIOCTATOYHO MEIJIEHHO M IOTOMY HET
HEOOXOIMMOCTH OECIIOKOUTHCS O 3AIMTHBIX OCTAHOBKAX.

He mokymaiite omiuoHbl 0€3 TOro, YToObI CIIAHUPOBATh, MPH
KaKoH 11eHe 0a30BOr0 aKTHBA CHACNKA Oy/IeT TUKBUIUPOBAHA.

VJIEPXKNBAHUE MPUBBLIBHBIX MMO3ULINMI
U BbIXO/JI U3 HUX

31.

32.

33.

He ¢ukcupyiite ManeHbKyI0 ObICTPYIO IPHOBLIL HA CACIKAX B
HAIPaBJICHUW TJIABHBIX TPEHJOB. B YacTHOCTH, €ClIH BBI
COBEpIICHHO YBEPEHBI B CHENIKE, HuKo20a He (HUKCUPYUTE
MPUOBLIb B TICPBBIH JCHb.

He croemmure 3akpbiBaTh MO3UMLHIO II0CJIE€ BO3HUKHOBEHUS
paspsiBa B BalleM HampaBlicHUH. lcmonb3yilTe pa3pbiB Kak
HayaJbHYI0 OCTAHOBKY; 3aT€M BBOJUTE CIAEAAIINE OCTAHOBKH.

[TorrpoOy¥iTe UCIOIB30BaTh CIICAAIINE OCTAHOBKH, pa3Melias ux
HUCcxoass u3 paSBI/ITI/Iﬂ pBIHOqHOfI CI/ITyaIII/II/I, BMECTO TOIO, ‘ITO6I)I



34.

35.

36.

37.
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(duKCUpoBaTh MPUOBLIH Ha I[EJICBBIX YPOBHSIX.
HUcnonp3oBanue  1eneil  4acTto  MemaeT  HOJHOCTBIO
peann3oBaTh BO3MOXKHOCTH, IPEIOCTABISEMbIC TJIABHBIMU
TpeHnamu. [lomHume, 6pems Om PEMeHU 8am HYHCHbI DObULLE
nobeowvt, umoovl nepeKpbimsb HeyOaUu.

HecmoTpss Ha mnpenpimymiee NpaBUIO, BCE-TaKW IOJE3HO
OTIpEeCIISATh HAYaJbHYIO 11€JTb B MOMEHT OTKPBITHS CIEIIKH, YTO
MO3BOJIUT TIPUMEHSAThH CJCAYIOIIee IPABWIO: €CIH B TEUCHUE
KOPOTKOTO TPOMEXYTKa BPEMEHHU IIOCJIE€ OTKPBITas MO3UIINH
JOCTUTHYTa OOJbINAs YacTh IleJeBOM MPUOBIIH (Hampumep,
50-60% 3a oany Hememo uau 75-80% 3a gBe wnaM TpHU
HEJIeIN), TO cleAyeT (UKCHpPOBAaTh MPHOBUIH YaCTSIMH, UMES B
BUJy BOCCTAQHOBJICHHE JIMKBUIAWNPOBAHHBIX KOHTPAKTOB IIPH
KOppeKIMU pbIHKA. Mmes coctouTr B TOM, 4TO OBLIO OBI
MIPABWJIBHO B3SITh OBICTPYIO 3HAUUMENbHYIO TIPUOBLIL. XOTS 3TO
MIPABUJIO YaCTO MOJKET MPUBECTU K MOTEPE OCTABIICHCS YaCTH
NpuOBUIM  OT JIMKBUJIMPOBAHHOW  TIO3UIIMH, YACPKUBAHUE
MO3UITUHU B TIOJJOOHOM CJIy4ae 4acTO MOXKET BECTH K JIMXOPaa0-
YHOW JIMKBUJAIIMHU TIPH IIEPBOM K€ PE3KOM BO3BpaTe IICH.

Ecnu uenp OOCTHrHYTa, HO TO3HUIMS BaM BCE €IIC HPABHUTCH,
OCTaBbTE €€, HCIOJb3ys CIEIAIIYI0 OCTAaHOBKY. DTO IIPaBHIIO
BaKHO C TOYKHU 3PEHHS BO3MOKHOCTH TOProBaTh B HAIlpaBICHUH
IIaBHOTO TpeHpa. [llomuume, mepnenue He0OX00UMO He
MONBKO 8 me MOMEHMbL, KO20d 8bl Hcoenme XOPouwux cOelok, HO
U O mozo, 4moOvl He 3aKpbleamb NO3UYUIO, KO20d OHA
npunocum npudwviie. Hecnocobnocms nonyuums adexeammuyro
npubbLIL 0OM NPABUNLHOU COEIKU 8 HANPABIeHUU MPeHOd —
KIII04e80U (hakmop, 0epanudusarouuti 00Xo0HOCHb MOP2OGIU.

OnHO YacTHOE UCKITIOUEHUE U3 MPEIbIIYIIEro MpaBuiia COCTO-
UT B TOM, YTO €CIIH y Bac OYCHb 0O0Jbuids TIO3WLUS U CTOH-
MOCTh BalllMX aKTHBOB pAacTeT Ha TIJa3aX, TO CIEIyeT
paccMOTPETh BO3MOXXHOCTh YAaCTUYHOW (DUKCALUM TPHUOBLIH.
Kozoa ece uoem cauwkom xopouwio, umobvl 6vimv npasool,
0yobome Hauexy! Bo0O3MOXHO, mOpa HAYMHATH ITOCTETICHHO
(buKcupoBaTh NPHOBUIP M pa3MEIIaTh OJIM3KHUE CIEAIINe
OCTaHOBKH.

[Ipu ¢ukcaruu npuObUIM B CACNIKE, KOTOpas, IO BalleMy
MHCHHUIO, BCE €Ie HMEET JOJTOCPOYHBIN IMOTECHIHAI (HO,
BO3MOXKHO, YS3BHUMa C TOYKH 3pPEHHUS KPaTKOCPOUYHOU
KOppeKIuu), pa3padboTaiiTe IjaH BO30OHOBJICHUS ITO3UIIUU.
Ecnmm  pelHOK HE COBEPIIUT CYIIECTBEHHOTO BO3Bpara,
MO3BOJISIIOIIETO0 BO30OHOBUTEL ITO3HIIAIO, CIIEAUTE 3a MOSBIE-
HHUEM IICHOBBIX MOJCIICH, KOTOPhIC MOTYT OBITh MCIIOJIb30BaHbI
JUI BBIOOpa MOMEHTa HOBOTO BXOJa B PBIHOK. He 6Oouimecw
CHOBA OMKPbIMb NO3UYUIO, OAdCe eClid HO8ASl MOYKA 6X00d 6
PBIHOK  OKA3blBAEMCsl Xyoice, YeM MOYKA 6blX00d, eCIu
MPEACTABJICHUS O JOJTOCPOUYHOCTH TPEHJIa U OILIEHKA TEKYIIETO
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MOMEHTa MpeAnoararT BO300HOBJICHHE MTO3UIIHH.
Hecnocobnocms eeprymscsi 6 puiHOK npu Xyoutell yeue 4acmo
Modicem gecmu K nomepe 0OCHOBHOU Yacmu OOIbULUX MPEHOO08.

38. Korpma Topryere HECKOJIBKUMHU KOHTPaKTaMH, uzbezatime 2MOUUO-

HATIbHOU JI08YWIKU, KOMOPAsi COCMOUm 8 dicesianuu ObITb npasvbiM Ha
100%. dpyrumu cinoBamu, GUKCHpyHTe npuObUTh yacTaMu. Beerna
CTapaiTeCh COXPaHUTh, IO KpailHEW Mepe, YaCTUUHYIO MO3ULHI0 B
HampaBJIeHUU TPEHIa — JI0 TeX MOp, OKa PIHOK HE CPOPMHUPYET
yOeIUTENbHYIO Pa3BOPOTHYIO (UTypy WIM HE JTOCTUTHET BasKHOM
3aIIUTHON OCTaHOBKH.

JAPYI'ME TIPUHIUIIBI U ITPABUJIA

39.

40.

41.

42.

43.

44.

45.

46.

Bcezoa obpawaiime bonvwe sHumanusi Ha no8edeHUe PbIHKA U
obpazosanue yeHosvlx Mooelell, Yem Ha yenesvle YPOGHU U
obnacmu noodepoicku/conpomuenenus. Ilocaeqaue 4acTo MOTyT
OBITh MPUYMHON TOTO, YTO Ballle MPaBUIBHOE MHEHHUE OTHOCH-
TEJIbHO PhIHKA U3MEHUTCS MPEKICBPEMEHHO.

Kora BbI 4yBCTBYy€TE, YTO HYXKHO JIEHCTBOBATH — JINOO OTKPBITH
MO3UIINI0, JTMOO0 BRINTH U3 Hee, — Odeticmayiime be3 npomeoneHusl.

Huxkoraa He moctymnaite mpoTHB COOCTBEHHOTO MHEHHS TI0 TTOBOTY
JIOJITOCPOYHOTO TPEHJa PhIHKA. [[pyruMu cioBamu, HE MBITAHTECH
CHJIETh Ha JIBYX CTYJIbSIX.

BLII/IFpI)HHHI)Ie IMO3MIHH, KaK IIpaBUjIO, UMCIOT ITOJOXKHUTCIIbHYIO I1€-
PEOIICHKY C CaMOT0 Havalia.

[TpaBUIBHBIH BEIOOP BPEMEHH JUIS OTKPBITHS MO3UIIMH U BBIXOJA U3
Hee (Harpumep, BEIOOP MOMEHTA BX0J1a Ha OCHOBAaHHM yOEINUTEIb-
HBIX IICHOBBIX (hOpPMAIlHii, HEMEUICHHBIN BBIXO/] IIPU TIEPBOM IPHU-
3HaKe HEYIa4r) Y4acTO MOXKET yoepeub OT OOJBIINX IOTEPh, TaKe
€CITH MTO3MIINS POBAJIbHASL.

BHyTpuHEBHBIC pelIeHUsI TIOUTH BCETia HEBEpHBI. He 3anumatimecs
BHYMPUOHEBHOU MOP20GIICIL.

OO0s13aTeNIbHO TIPOBEPSITE PHIHKH TP 3aKphITHEM B IATHUITY. CH-
Tyalusi 4acTo BUJIHA SICHEE K KOHILy Helenu. B mogoOHbIX cirydasx
Jyd1nasi IeHa BXOZa WM BbIX0/1a OOBIYHO MOXKET OBITH MOyYeHa Iie-
pell 3aKphITUEM B MATHHILY, Y€M IIPH OTKPHITHU OUPKH B CIECTYIO-
M TOHEEeNbHUK. DTO MPABUIIO, B YACTHOCTH, BaKHO, €CJIU BbI-
JIEPKUTE CYIIECTBEHHYIO MTO3HLIUIO.

CHEI 0 PBIHKE BIIOJIHC MOTYT CIIYKUTb OCHOBAHUCM IJISA neicTBuit

(KOFI[a BOCIIOMHMHAHHUEC O HUX HC,I[BYCMBICJ'ICHHO). Takue CHBI 4acTo
CGLIBaIOTCH, IOCKOJIbKY OHU NPCACTABJIAKOT BAlIC IMTOJACO3HATCIIBHOC
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3HaHUE PBIHKA, KOTOpOE MpoOUBaeTCs yepe3 Oaphephl, YCTaHOBJICH-
HBIE CO3HATENhHBIM MBIIUICHWEM (Hampumep, «Kak s Mory KynuTh
3/1eCh, €CITH S MOT OBl OTKPBITh JUIMHHYIO mo3ulluio Ha $2000 Huxe
Ha TPOILION Henene?»).

47. Y Bac He modicem Obimb UMMYHUMEMA OT NIOXUX MOP20BbIX NPUBIUEK.

Jlyuwee, umo vl Modceme coeiamv — 3TO NOOABNIAMb UX. [leHb u He-
Opedxcrocmb ObICMPO npusedem K UX 8036PAUECHUIO.

HEHOBBIE MOJIEJIN

48.

49.

50.

51.

52.

53.

54.

55.

56.

Ecny peIHOK yCTaHABIMBAE€T HOBBIE HCTOPHUYECKNE MAKCUMYMBI M HE
1a/1aeT, €CTh OOJIBIINE IAHCH HA TO, YTO JABIIKEHHE IIEH MPOJIOJI-
xuTcs. [Iponaxu Ha HOBBIX MaKCUMyMaxX — OJIHa U3 CaMbIX 0OJIb-
IIMX OIMOOK TPEH1epOB-1UIETaHTOB.

VY3Kast ppIHOYHAS KOHCOJIMIAINS BOJIU3U BEPXHETO Kpasi MUPOKOTO
TOProBOTO JUana3oHa — «Obldbs» (Gurypa. [Toxoxas y3kas KOHCO-
JUIAIKs BOJU3U HIDKHETO Kpas TOProBOTo JHMana3oHa — «MeJiBe-
Kb (hUTypa.

Urpaiite Ha mpoOOSX MPOAOIDKUTEIHHOTO Y3KOTO JHAara3oHa ¢ pas-
MEIIIEHHEM OCTaHOBKH BOJIM3H JPYToro Kpasi Trara3oHa.

HpO6OI/I TOPIroOBbLIX JHUAIIA30HOB, KOTOPLIC ACPIKATCA OAHY-ABC HC-
JCIN 1IN J0JIBIIC, — OAHH U3 HauboJee 3aCIyKHUBAIOIIUX JOBCPHUA
TEXHUYCCKUX MHAUKATOPOB HAABUT'AIOIIUXCA TPCHIOB.

OO0mas 1 0coOCHHO TONe3Hass GOopMa BBIIICTIPUBEICHHOTO MTPABH-
na: ¢Iard Wik BBIMIEIBI, (GOPMUPYIOITUECs HaJ BEpPXHEH TpaHHIICi
(wm TIo/T HYDKHEH TpaHUIIeH) MPEABIIYIIEro MPOIOJHKUTEIHHOTO U
IIMPOKOTO TOPTOBOTO JMAara3oHa, KaKk MPaBUIIO, OKAa3bIBAIOTCS] BECH-
Ma JIOCTOBEPHBIMHU (DUTYpaMH MPOJIOKCHHS.

TopryiiTe B HallpaBIEHNH MUPOKUX PA3PHIBOB.

Pa3pbiBbl, BO3HUKAIOIIUE TIOCIE JIUTEIBHBIX MEPHOIOB KOHCOJIU/IA-
I[UM, B YACTHOCTH TIOCJIC OJTHOTO-ABYX MECSIICB TOPTOBJIH B Orpa-
HUYCHHOM JIMana30He, YacTO OKa3bIBAIOTCS MPEKPACHBIMH CHTHAJIA-
MU (Takas Gurypa ocoOEHHO XOpOIIO paboTaeT Ha «MEIBEKBHUX)
PBIHKaX).

Ecaun pa3pbiB, BO3HUKIIHNA TP ITpo0Oe YPOBHS, HE 3aIOIHACTCS B
TeUEeHHUE TIEPBOM HEJENH, €ro CIeayeT pacCMaTpUBaTh Kak BeChMa
HaJC)KHBINA CUTHAIIL.

[Ipo6oii k HOBBIM BEpIIMHAM WJIM BIATUHAM, 32 KOTOPHIM B Teve-
HUE CIEAYIONIEH HeeNN WU JIBYX CIEIYET pa3pbiB C BO3BPATOM B
paMKy JMana3zoHa, OKa3bIBacTCs OCOOCHHO HAJC)KHON (Purypoi, ro-
BOPSIIIEH O «OBIIbEi» W «MEIBEKBEI JIOBYIIIKE.
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57.

58.

59.

60.

61.

62.

63.

64.

65.

Ecmu PBIHOK COBCPIIACT HpO60fI K HOBbIM BE€pIIMHAaM WJIK BIIaAWHAM,
a 3aTCM BO3BpalllacTCs B r[pezlbmymnﬁ TOpFOBBIﬁ JHaIia3oH U (bOp-
MHUPYET TaM (bnar WJIN BBIMIICII, C‘IHT&ﬁTG, 4qTO IpOU30UICTI pa3Bo-
POT TpCHAOA. Mo:xHO OTKPBITh MO3UIUIO B HAIIPpABJICHHUU Pa3BOPO-
Ta, IOCTaBHB OCTAaHOBKY 3a FpaHHLIefI (bnara WJIN BBIMIICTIA.

[TpoGoii TOproBoro Auana3oHa, 3a KOTOPBIM CIIeAyeT IITyOOKHI BO3-
Bpar B IMana3oH (HalpuMep, Ha TPH YSTBEPTH WK OOJIbIIIE BHYTPb
JMara3oHa) — ellle OJHa 3HaunMasi (hopMa «ObIUbEH» MITH «ME/IBE-
YKBEID» JIOBYIIIKH,

Ecnm 3a oueBuaHON V-BHaAWHON ClIeIyeT ONH3IeKanias KOHCOIH-
JanyoHHast (hopMars, STO MOXKET CITY>KUTh TOTTOTHUTENILHBIM TTO]1-
TBEepXKACHHEM BIaAuHbI. OTHAKO €CJIM 3Ta KOHCOJIUAIUS 3aTeM
poOHUBaeTCsl BHU3 M LIEHBI PUOIMKAIOTCS K MUHUMYMY V-BIa/Iu-
HBI, TO CJIEIIyeT kAaTh BO30OHOBIICHUS MAAAIOIIEr0 TPEH A U J10C-
THKEHHSI HOBBIX MUHUMYMOB. B mocneiHeM ciydae MOKHO ObUTO ObI
3aHUMAaTh KOPOTKHE TIO3UIIUH ITPH UCTIONB30BaHUH 3aIIUTHBIX MTPH
OCTaHOBOK BOJIM3M BEpXHEW IpaHUIIbI KOHCOIHUIAHN. AHATOTUIHBIE
KOMMEHTapHH MOIXOAMIN OBl K CIy4aro V-BepInH, 32 KOTOPHIMU
CIIEAYIOT KOHCOJIMIAIIMOHHBIE (POpMAITUH.

V-BepimHb! 1 V-BIIaIMHBI C TIOCTEAYOIAMIA MHOTOMECSYHBIMH KOH-
CONMUAAIMSIMH, KOTOPbIE HAYNHAIOT (HOPMHUPOBATHCS Cpasy Mocie
Pa3BOPOTHOM TOYKH, YACTO OKA3BIBAIOTCS JIOJTOCPOUHBIMA MAKCUMY-
MaMH WM MUHAMYMaMH.

V3kue koHcomuaanyu B (hopMe (IiaroB U BHIMIIEIIOB YaCTO OKa3bl-
BaIOTCS JIOCTOBEPHBIMHU (PUTYpaMH TIPOJIOIDKEHHUS U TIO3BOJISIFOT BOM-
TH B CYIIECTBYIOIIUHA TPEH/T IPH JJOCTATOYHO OJIM3KOM pa3MeneHUN
TOYKH OCTAHOBKH.

Ecmu y3kas koHconmumanys B popMe (hriara Wi BBIMITENA BEACT K TIPO-
0010 B HENPaBUJILHOM HAIPaBJICHUH (K Pa3BOPOTY BMECTO TIPOIOIDKE-
HUSA), OKUAANTE TTPOIOJDKEHUS JIBM)KCHHS B HAIIPaBJICHUH ITPo0os.

«30rHYThIE» KOHCOJMALMHU YAaCTO NPUBOJAT K YCKOPEHHOMY JIBU-
KEHUIO B HAIIPaBJICHUH U3TH0A.

[Tpo6oii KpaTKOCPOUHOM «U30THYTOIY» KOHCOIUAAIMH B HAIpaBiic-
HUH, TIPOTHBOTIOJIOKHOM HU3THOY, YaCTO OKa3bIBACTCS XOPOIIIUM CHT-
HaJIOM O Pa3BOPOTE TPEH/A.

[Inpokoanana3zoHHbIC JHU (JJHHU, TOPTOBBIN JHalia30H KOTOPBIX 3Ha-
YHUTEJIHHO IITUPE CPETHETO TMAra3oHa MPEIeCTBYIONINX THEH) ¢ 3aK-
PBITHEM B HalPaBJICHUH, TPOTUBOIIOIOKHOM OCHOBHOMY TPEH]TY,

YaCTO JTAtOT HAJICKHBIN paHHU CUTHAI O Pa3BOPOTE TPEH/IA, B 4aCT-

HOCTH, €CJTI OHM TaK)Ke BKITIOYAIOT Pa3BOPOTHBIN CUTHAI (HAIpUMeED,
3aroJTHEHNE Pa3pbiBa YCKOPEHUS, IPOOOH MPEAIIeCTBYIOMIECH KOH-
COJIMJIALINN).
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67.
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75.
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[Toutn oTBecHOE 3HAUMTENHLHOE JABMKCHHE IIEHBI Ha TIEpHOJE B 2-4
1HS (C TPoO0eM OTHOCHTEFHBIX MAKCHMYyMOB 1 MUHIIMYMOB) UMEET
TEHCHIIUIO MPOJIOJIKATHCS B MOCIEAYIONINE HEJIEIH.

[Iumbl 0Ka3bIBAIOTCS XOPOIIMMHU CUTHAJIAMH KPAaTKOCPOYHBIX pa3Bo-
POTOB. DKCTPEMYyM IIIHIIA MOKET OBITh MCIOJIB30BaH KaK TOYKa OC-
TaHOBKH.

[pu HaMMUYMK MIMIIOB MPOAHATM3UPYITE TpaduK JBAXKIBL: C YUETOM
mmrna u 6e3 Hero. Harpumep, eciv mpu UTHOPUPOBAHHUHM IITUITIA OYe-
BUJIeH (piiar, mpoOoii 3Toro ¢urara — CyIIeCTBEHHBIN CUTHAI.

3amnoHeHne pa3pbiBa YCKOPCHUA MOKHO pacCMaTpUBaTh KaK CBH-
ACTCIIBCTBO BO3BMOXHOTI'O pa3BopoTa TpE€HIA.

OcTpoBHO# Pa3BOPOT, 32 KOTOPHIM BCKOpPE CIIEAYET BO3BPAT B paM-
KU HEJJABHETO TOPrOBOTO JHAara3oHa Wi (UTypbl KOHCOIUIAIHH,
HpEZCTaBISIET COO0H CHUTHAMI O BO3MOKHOM JIOCTHIKEHHH JIOJTOCPOY-
HOT'0 MakCUMyMa (MUHUMYMa).

CriocoOHOCTh pBIHKA JIEPXKATHCS OTHOCUTEIBHO YCTOHYUBO, KOT/Ia
JpyTHe, CBSI3aHHBIC C HUM PBIHKHU HCIBITHIBAIOT 3HAYUTEIBHOC J1aB-
JICHHUE, MOXKET PacCMaTPUBATHCS KaK 3HAK BHyTpeHHel cuibl. [o-
X0KHM 00pa30M C1adOCTh PhIHKA B TOT MOMEHT, KOT/Ia CBSI3aHHBIC
C HUM PBIHKH CHJIbHBI, MOKET PACCMATPUBATHCS KAK «MEIBEHKHID»
3HaK.

Ecinu B TeueHne OONbINCH YacTH THEBHOW TOPTOBOM CECCHU IICHEI
IIOCTOSIHHO ITOBBIMIAIOTCS, MPEAIojaraiTe 3aKpbITHE B TOM e Ha-
MIPaBJICHUU.

JlBa mocrneioBaTeNbHbIX (uiara ¢ HeOOJIBIIHM IPOMEKYTKOM MEKITY
HUMH MOTYT pacCMaTpHUBAThCA Kak (hUTypa MPOJO0KESHUS.

PaccmaTrpuBaiite 3aKpyrieHHYIO BIIAIUHY, 32 KOTOPOM CIEAYEeT KOH-
COJMIAITUS ¢ HEOOJBITUM U3rHOOM B TOM JK€ HAIPaBJICHUU BOJIH3H
BEPIIMHBI 3TOH (PUTYPBI, KaK «OBIUbE» MOCTPOCHHUE (YalllKa C PYYKON).
[TomoOHOE HAOIIOICHUE MOXKET IPUMEHSTHCS 1 K BEPIITMHAM PHIHKA.

[poxnagHoe HACTPOEHHE UTPOKOB OTHOCHTENHHO PHIHKA C CHIIBHBIM
TPEHIOM MOXET ObITH OoJiee JOCTOBEPHBIM MHIUKATOPOM BEPOST-
HOTO TIPOJOJKEHHS IBIDKCHUS IIEHBI, YeM CHIIbHOE OBIYbe I M-
BEKbE HACTPOCHHE B KadeCcTBE MOKa3aTels pa3Bopota. Jpyrumu
CJIOBAaMH, SKCTpEMaJIbHbIe HACTPOEHHUS YaCTO MOTYT BO3HUKAThH B
OTCYTCTBHUE JOJITOCPOYHBIX BEPIIUH U BHAAWH, HO JOJITOCPOYHBIE
BEPIINHBI ¥ BIAIUHBI PEJKO MOSBIAIOTCS MPU OTCYTCTBUH dKCTpPE-
MaJTbHBIX HACTPOSHHH (TEKYIIMX WU MPEKHUX).

Tot (hakTt, YTO HEKOTOPHIN TOPTOBBIN CUTHAT HE CpadOTall, SIBIISET-
cs 6osiee TOCTOBEPHBIM CHUTHAJIIOM, YeM MCXOIHBIN curHail. OTKpbI-
BaiiTe MO3MIIMIO MPOTHB UCXOTHOTO CUTHAJIA U UCTIOIB3YHTE MaKCH-
MyM (MHHAMYM), IMEBIIINI MECTO TIepe]T MOSIBICHUEM JIOKHOTO CUT-
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77.

Haja, B KayeCTBE YPOBHS OCTAHOBKH. HEKOTOpBIC IPHMEpPHI
MOAO0HBIX HECpaOOTaBMIMX (UTYp HPHUBEACHBI B MpaBUiIax S56-
58, 62, 64 u 69.

HecmmocoOHOCTh phIHKA MOCIEIOBATh 33 3HAYUTEIILHBIMH HOBOCTSI-
MH «OBIUBETO» HITH «MEABEIKLETO» XapakTepa (HarpuMep, OCHOBHBI-
mu otdetamu USDA) 4acTo OKkas3bIBacTCs MPEIBECTHUKOM HaJIBH-
TafoIIero Cs pa3BOpOTa TPeHOA. YIelIsIiTe 0COOCHHOS BHUMA-
HHE ITO0JIOOHOMY Pa3BUTHIO COOBITHH, €CIIM Y BAaC OTKPBITHI ITO3H-
LIUH.

AHAJIN3 U ITPOBEPKA

78.

79.

80.

81.

82.

[IpocmarpuBaiite TpaduKu €XKEAHCBHO, OCOOCHHO, €CIIM BBI
OYCHB 3aHSTHI.

[lepuonuyeckun TpocMaTpUBalTe JONTOCPOYHBIE  TpaduKu
(Hanpumep, Kadxcovie yemvlipe Heoeil).

CasTO cnenyiiTe paBUiaM BEICHUS OHesHUKA mpetioepa, TIpiia-
ras K Hemy TpaduKu Ui KadcOou IPESIIPUHATON CIIENKH U 3aITH-
ChIBasl CIEAYIOIIME BEIIM: MPUYUHBI CICIKU; IMPEINoIaracMbie
OCTAaHOBKM W 1IE€NIM (€CIM TAaKOBBIE €CTh); LI€HA, MO0 KOTOPOM
MO3HIIKs ObUIA 3aKphITa; HAOTIOACHUS U YPOKHU (OUTHOKH, ITPaBH-
TBHBIE PEIICHUS WX JTOCTOWHBIE BHUMAHUS MOJEIH); YUCTYIO
pUOBUTL/YOBITKH. Ba)XHO, YTOOBI JIUCT, MOCBSIICHHBIA CIIEIKE,
ObUT 3allOJIHEH B MOMEHT OTKPBITHS TO3WIMH, TOTJA MPHYUHBI
clenku OyIyT TOYHO OTpa)kaTh Bail oOpa3 MBICIEH B TOT MO-
MEHT, a HE €r0 PEKOHCTPYKIIHIO.

Benure cooprux epaguueckux ¢popmayuii, BHOCS B HErO BCE 3a-
MEUYCHHBIC PBIHOYHBIC MOJCIIH, KOTOPBIC KaKyTCS BaM HHTEpec-
HBIMH. DTO IOMOKET BaM IPOBEPHUTH CBOM IMPOrHO3 OTHOCHTE-
JBHO MX MCXOJa WM 0OOpaTUTh BHHUMAaHHE Ha TO, Kak (Gurypa B
KOHIIC KOHIIOB pa3pemniach (€CiM BBl HE 3HAIM, YETrO0 MOXKHO
KIaTh OT AaHHOW Mojenn). OO0s3aTebHO CICIUTe 3a KaXIbIM
rpauKOM 0 CaMOro KOHIA, YTOOBI YBHJETh OKOHYATEIbHBIH
ucxoa. C TeYeHHEM BPEMEHH 3TOT IPOIIECC MOXKET YIIYUIIUTh
Ballld HABBIKU B MHTEPIIPETAIlMU TPa(HKOB, MPEIOCTABHB HEKO-
TOphIC CTATHCTUYECKHE JIOKA3aTebCTBA IPEICKa3aTeIbHON
HAJEKHOCTH Pa3IMUHbIX Trpaduueckux @uryp (korga OHHU
PacIio3HAIOTCS B PEKUME PEATHHOTO BPEMEHH ).

[TpoBepsiiiTe 1 OOHOBISHTE TOPrOBBIC NPABHJIIA, THEBHUK TPCH-
nepa u cOOpHUK TpaduuecKux (GUryp Ha peryJsipHOd OCHOBE
(mampumep, moJiHO€ OOHOBIEHHE 3a Tpu Mecdra). KoneuHo,
MIPOBEPKU MOKHO TIPOBOJIUTH Yallle, €CJIM BbI MOJIaraeTe, 4To 3TO
OBbLIO OBI TIOJIC3HBIM.



24 MyapocTh pbIHKA

Hesozmooicno bbims yMHEe pBIHKA WIN hepeucpams puihok. Ecau vl
denaeme OeHveu, Mo NOMOMY, 4IMO NOHUMAeme euil MAax, KaxK ux
nonumaem puinox. Eciu 6bl mepseme denveu, 3nauum, eauu uoeu He
CcoOmeemcmayiom polHouUHbIM peanuam. I1o-0pyeomy Ha smo cmompems
HeNb3A.

Mycasep Mencyp Unxkas

B mpeapinymeli rnaBe ObUTH pa3oOpaHbl ONPEICICHHBIC TOPTOBBIC MTpaBUia
1 HaOmroeHns. JTa riaBa MpeacTaBiseT co0oil mepepaboTaHHBIA pa3ern
n3 kauru «HoBble wapogen peiHKa»*, Hccneayrommii o0uue MPUHIUIE U
MICUXOJIOTHIECKHEe (haKTOPhI, KOTOPBhIE OKA3bIBAOTCS PEIIAIONINMHE IS yCIIe-
Xa B TOPTOBIIE.

MeTozpl, KOTOPBIMHU TIOJIE3YIOTCSI BBLIAIOIIUECS TpeHaephl, HeOObIUaitHO
pasHooOpa3Hbl. HekoTopble W3 3THX UTPOKOB — YHCThIe (PyHIaMEHTAIIHC-
ThI, APYTHE UCIIOJIB3YIOT TOJIHKO TEXHWYECKHHA aHAIN3, TPETHH COYETAIOT 00e
Meromonorui. Hekoropele Tpeiiaeps! nBa THA AyMaroT, IPEXIe 9eM HadaThb
JOJTOCPOYHYIO TOPTOBIIIO, B TO BpeMs KakK JpyTHe AyMAroT J1Ba MECsIa, pex-
Jie 9eM B3ATHCS 32 KPaTKOCPOUHBIe crieKyannu. Y Bce jxe, HeCMOTps Ha IIH-
pPOTY CTHIJIEBOW TaMMBI, s OOHAPYKHWII, YTO OTIpPEeNIeHHbIe MPUHITUIIBI OCTa-
FOTCSI HEM3MEHHBIMHY T OOJBITMHCTBA YCIENIHBIX TpeiaepoB. Torom MHO-
rux JICT, OTAAHHBIX aHAJIUW3y U TOPTOBJIC Ha PbIHKaxX, U ABYX KHHUI', CO3JaH-
HBIX Ha OCHOBE MHTEPBbIO C BEIMKHMM TpEAepaMHu, SIBISETCS CIEAYOLIHMA
CIIUCOK, COCTOSIINN 13 42 HAOJIOICHUI 110 TOBOIY yCIieXa B TOPTOBJIE.

* Jlxex [IBarep, The New Market Wizards. — Harper Business, New York,
1989, p. 461-478; © 1989 HarperCollins Publishers.
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1. Camoe znagnoe. llpexnae Bcero, yoeaurech B TOM, 4TO JICH-
CTBUTEJIBHO XOTHUTE TOPTOBaTh. 3a4acTylo JIIOJH, JyMAalollde, 4To
XOTSIT TOPrOBaTh, BIIOCIACACTBUU OTKPBIBAIOT JIJIsA CeOsl, YTO HA CaMOM
JIeJie 3TO HE TaK.

2. H3yuume ceou momuesnl. Ilogymaiite, KakoBa JeWCTBUTEIbLHAS
MIPUYMHA BaIlleT0 JKEJIaHHWS TOProBaTh. ECIM BBl XOTHTE TOProBaTh
paay OCTPBHIX OIIYIICHHWH, MOXKET ObITh, BaM JIy4IlIe 3aHITLCS JIEJIbTa-
iaHepusMoM. B cBoemM coOCTBEHHOM ciydae s OOHapYKHJI, YTO HA
caMOM Jiejie s CTPEeMHJICS HAaWTH B TOProBIIE OE3MSATEKHOCTH WU
BHYTPEHHEE CIIOKOWCTBHE — 3MOIMOHAJIBLHOE COCTOSHHE, BPSI JIH
THIAYHOE ISl TOPTOBIH. JIpyruM JUYHBIM MOTHBOM TOPTOBJIH OBLIO
TO, YTO 5 JIFOOWJI pa3raJbiBaTh FOJIOBOJOMKH — M PBIHOK IIPEAOCTa-
BIISUT clIOKHeHmue u3 HuX. OJHAKO B TO BpeMs Kak s HacCJIaxmaics
MBICJIMTEIILHBIMU aCIICKTaMM aHajIn3a PbIHKA, IIPAaKTHKAa TOPTrOBIN MHE
HpaBWjach ropasfao MeHblne. KoHTpacT Mexay MOMMH MOTUBAaMH U
JeATCIIBHOCTBIO BEJl K OYCBHUJIHBIM KOH(JIMKTaM. Bam HyXHO uccie-
IIOBAaTh CBOM COOCTBEHHBIE MOTHUBELI OUYEHE TINATEIHHO, YTOOLI IIOHATD,
CYIICCTBYIOT JIH MOJ00HBIE KOH(MIUKTHI. PHIHOK — CypOBBIM HacTaB-
HUK. BBl OJDKHBI A€NaTh MPaBWIBLHO IMOYTH BCE, YTOOBI BBIMTPATh.
Ecau Bac TsHET B pa3HbIE CTOPOHBI, UTpa MPOMIPaHa emé 0 ¢ Hava-
Ja.

Kak s peman cBoil KOH(GIUKT? S MONMHOCTBIO COCPENOTOUYMIICS Ha
ABTOMATHYECKOM IIOAXOAE K TOProBjC IS TOrO, YTOOBI HMCKIIOYUTH
SMOIIMOHANBHYIO CcOCTaBisfomyl. He menee BaxHO TO, YTO
COCPEIOTOYCHHOCTh HAa KOHCTPYHMPOBAHHHM aBTOMATHYECKUX CHCTEM
Halpapjsajia MOI JHEPTHI0O Ha Ty 4YacTh TOPrOBIH, OT KOTOPOH S
MOoJIy4Yall yIAOBOJIBCTBHE, — Ha acCMEKTHI, CBS3aHHBIC C peEIICHHUEM
rOJOBOJIOMOK. XOTSd MW paHee S OTJaBall 4YacTh JHEPTHHU
MEXaHHYECKUM CHCTEMaM, B KOHIIC KOHIIOB S MPUIIET K OCO3HAHUIO
TOTO, YTO XOUYy JBHTaThCS MCKIFOYUTEIHHO B 3TOM HampasiacHuu. (S He
YTBEPIKIAl0, YTO MEXAaHUYCCKUE CHCTEMBI pa0OTAIOT JIy4IIle ITOIX0JI0B,
OPHUEHTHPOBAHHBIX Ha YEJIOBEUCCKHUH (DAKTOP B MPUHITHU PEIICHHIA.
Sl TroBopro mmmb O cOOCTBEHHOM ombITe. [IpaBWIIBHBIM OTBET IS
JTF000TO IPYTOro TpeHiepa MOKET OKa3aThCsl COBCEM UHBIM. )

3. Coomeemcmeue memooa mopzoenu eauieil

UHOUBUOYAIbHOCHU.
OdeHbp BaxXHO BBIOPaTh METOJ, KOTOPBIA COBMECTUM C Barlei
WHIMBUYATBHOCTHIO B YpOBHEM KoMdopTa. Ecnu 1y1st Bac HeBRIHOCUMA
BO3MOXKHOCTh TOTEPSTh 3HAYUTEIHHYIO YacTh TEKyIIeW NPHOBLIH B
OTKPBITOM MO3HULIMH, TO TOJTOCPOYHBIN MOAX0M], OPUEHTUPOBAHHBIN Ha
cleloBaHWE 3a TPEHIOM, — JaKe OUYCHb XOPOIIWH MOAX0] —
OKaXXeTCsl KaracTpo(uyeckuM, TMOTOMY YTO BBl HUKOT/Ia HEe Oynere
CIOCOOHBI eMy clieoBaTh. Eciii BbI HEe XOTUTE (WJIM HE MOXKETE) BECh
JIeHb CHUACTh TMepe] JKpPaHOM C KOTUPOBKAaMH, HE TMBITAlTECh
MPUMEHSTh METOAbl BHYTPUAHEBHOUM TOproBiu. Eciu Bbl HE BRIHOCHTE
SMOIIMOHANBHOTO HAMNPSHKEHUS, CBI3aHHOTO C MPUHSATHEM TOPTOBBIX
peleHuii, Torga momnpoOyiTe pa3paboTaTh aBTOMATHYECKYIO CHUCTEMY
JUIs UTPBI Ha phIHKax. [10/1X0a, KOTOPHKI BBl UCTIONB3YETe, NOKEH BaM
TOJUTHCS; BBI A0JI-
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KHBI YYyBCTBOBaTh ceOsi KoM(popTHO. BakHOCTh 3TOH KOHIICTIIHH
HEBO3MOXXHO IIepEOICHUTh. PaHam Makkei, JOCTUTIIHI OOJBIIOrO
ycmexa B TOProBiie, yTBepxkaall: «Kakaplii yCIEIIHBINA Tpeuaep,
KOTOpPOTO S 3HAI0, B KOHIIC KOHIIOB HaXOIWJ1 CTWJIb WIPHI,
COOTBETCTBYIOIIMNA €r0 MHIUBUAYyaTbHOCTH». HecooTBeTCTBHE CTHIIS
TOPTOBJIIM ¥ WHIWBUAYAJIBHOCTH OKAa3bIBACTCS OJHON W3 KIFOUEBBIX
MIPUYUH TOTO, YTO KYIICHHBIC TOPTOBBIE CHCTEMBI PEIKO TPHHOCST
MPUOBLIb TEM, KTO UX MPUOOPETAET, NaKe eclii cuctema xopoma. Eciaun
MIAHCHI TPUOOPECTH BHIMTPHIBAIOIILYIO CUCTEMY MaJbl (KOHEUYHO, MEHBIIIE
gyem 50 Ha 50), mancel MpUOOPECTH CHUCTEMY, KOTOpas COOTBETCTBYET
Balllel MHANBUAYAJIBLHOCTH, eIE MEHbIIE. S MpeaoCTaBIso BalleMy BO-
OOpaXEeHHIO BONPOC O IIAHCAX Ha TMOKYIKY MPUOBUTPHONW CHCTEMBI C
YMEpPEHHBIM pPHCKOM MW Ha ¢e rmoclenymoomee d3h(pekTuBHOC
WCIIOJIb30BaHUE.

4. Bawu mopzosvie no0xoowvl 6 cpeoHem 001 CHbL Oblmb RPU-
obL1bHbIMU. BBl HE MOXETE BBIUTPATh JIaXKe C JIYYITUMU B MUPE HaBbI-
KaMH ynpaBiieHus (MHAHCAMH M TIPU CTPOXKAMUIIEH TUCHUTUINHE, €CITH
Ballld TOPTOBBIC METOJBI B CPeIHEM yObITOUHBI. Kak Helb3sl BBIUIPHI-
BaTh B PYJETKY (B TEUEHHE JTOCTATOYHO JUIUTEIHHOTO TEPHOIA) Ja)e
MIPH CaMOM CTPOTOM MUCIUIIMHE W KOHTPOJIE PUCKaA, TaK HEIb3s Ipe-
ycreTh B OMPIKEBOM UTrpe, HE UMes HEKOTOPOT'0 TOPTOBOTO MPEHUMY-
mectBa. Ecim y Bac HET TOPTOBOTO MPEUMMYIIECTBA, TO BCE, UTO
yIpaBjeHUE JeHbraMW W JUCIUIIIMHA JAacT BaM, — 3TO TapaHTHS
TOr0, YTO MPOIIECC BaIIEro pasopeHHs OyJeT MPOTEKaTh JOCTATOYHO
MenieHHo. Eciau BBl He 3HaeTe, B 4eM Ballle TOPrOBOE MPEUMYIIIECTBO,
3HAYUT, €r0 y Bac HeT.

5. Co3oaiime memod. /[isi TOro 4T0OBI UMETH TOPTrOBOE MPEUMYIIIC-
CTBO, Bbl JOJDKHBI UMETh METOJ. TUN MeToJa HE MMEET 3HAYCHUS.
HekoTopsie cyneprpeiiiepbl UCHONB3YIOT TOJIBKO (HyHIAMEHTAIbHBIHA
aHajJu3, JPyTHe UTPAIOT Ha OCHOBE HMCCIICIOBaHHUSA T'pa(HKOB, TPETHU
HCTIOJIB3YIOT CMEMIAHHBIN MOAXO0/. Jlaxke BHYTpH KaXJOM TakOW Tpym-
bl CYIIECTBYET OTPOMHOE KOJIMYECTBO BapuaHTOB. Hampumep, cpeau
T€X, KTO MCIOJIb3YET TEXHUUECKUN MOJXO0, €CTh T€, KTO YUTAET JICH-
Ty KOTHpPOBOK (WM B 0ojiee COBPEMEHHOM BapHaHTe — TJSAIAT B
JKpaH), €CTh YapTHCThI, €CTh T€, KTO HCIIOJb3yeT aBTOMATHYCCKHE
CHCTEMBI, aHAJIW3 BOJH DiuinoTTa, aHanu3 ['agna u 1.1, Tum Mmetona He
Ba)XK€H, HO UMETh €T0 COBEPIICHHO HEOOX0AMMO, U, KOHEYHO,METO/I B
CpeIHEM JOJIKEH ObITh BBIUTPHIIITHBIM.

6. Pazpabomka memooa — mayxcenasa paboma. Yyxue 3aroro-
BKH PEIKO BEIYyT K ycrexy B Toprosie. Pazpaborka coOCTBEHHOTO MOJI-
Xo0/1a TpeOyeT ucciea0BaHui, HAOMIOACHUN U pa3ayMHil. By abTe TOTOBEI
K TOMY, 4TO MPOIECC 3aiiMEeT MHOT'O BPEMEHH M MOTpPeOyeT TIkKEIOou
paboThel. ByabTe rOTOBBI K MHOTOYHMCJICHHBIM TYITMKAM U MHOXECTBY
Heyaad, MPeXAe 9eM CMOXKETe HAWTH MPHHOCAIIUN yCIeX MOIXoMd K
TOPrOBJIE — TOT, KOTOPBIH TOaUTCsA BaMm. [loMHHTE, 9TO BBl HTpacTe
MIPOTHB JICCSITKOB THICSY ITpodec-
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croHaioB. Uem BbI yunie HuX? Eciom ObI Bce OBUIO Tak MPOCTO, CPEAU
TpeiIepoB ObUIO OB HAMHOTO OOJIBIIIE MUJUTHOHEPOB.

7. UcKyCCTBO MM maxcenan padooma? 3aBUCUT JIU yCIIEX B TOP-
TOBJI€ OT BPOXKJIEHHBIX TAJAHTOB WJIM JUIIbL OT JOCTATOYHO HAIpsi-
JKeHHOH paboThI? S yBepeH B TOM, UTO Y MHOTHX CYIIEPTPEHICpOB €CTh
OCOOEHHBIC CIIOCOOHOCTH K TOpProBiie. BUpKeByIl0 UTpy MOXKHO CpaB-
HHATH ¢ MapadoHCKUM OeroMm. DaKTHYECKH KaXIbId MOXKET mpooOe-
’kaTh MapadoH MpH OOJBIIOM JKCJIaHWH M HampsbkeHHOUM pabdore. U
BCE-TaKd HE3aBHCHUMO OT YCHJIMH M JKEJIaHHS TOJBKO Majas 4YacTh
HaceseHus Oyet crocoOHa nmpobexars Mapadon 3a 2 gaca 12 MUHYT
(mmm 3a 2,25 ansg xkeHmuH). [Toxokum 00pa3zoM, KaxIablii MOXKET
HAy4YHUThCS WUIPaTh Ha MY3BbIKAJIHLHOM WHCTpyMeHTe. Ho cHoBa, He3a-
BUCHUMO OT pabOThl U YBJICUCHHOCTH, JIMIIIb TOPCTKA JIOJeH oOamaet
BPOXKJICHHBIM TaJAHTOM, TO3BOJISIIOLIMM CTaTh KOHIIEPTHBIM COJIUCTOM.
OO6muiee mpaBMWIIO COCTOUT B TOM, YTO UCKIIOUHUTENbHASI Pe3yJIbTaTHB-
HOCTh TpeOyeT Kak BpPOXKIECHHOTO TaJlaHTa, TaK M TSHKEIOW paboTHI,
MO3BOJISIIOLLEH pean30BaThCs NOTEHIMATY. ECiM BpOKAECHHOTO TaJIaHTa
HE XBaTaeT, HAMPSHKCHHBIA TPYJ MOXKET MOPOAUTH MPOPECCUOHATN3M,
HO HE COBEPIICHCTRBO.

[To Moemy MHEHUIO, T€ K€ MPUHLHUIIBI TPUMEHUMBI U K TOPTOBJIE.
DaKTUYECKN KK MOXKET CTaTh TPEHIECPOM, IMOIYYArOIIMM B UTOTE
npuObUIb, HO TOJIBKO HEKOTOpPhIE HWMEIOT BPOXKIACHHBIH TaJaHT,
MO3BOJISAIONIMK OBITH cymeprpeiaepoM. [lo 3ToM npuYMHE MOXKHO
HAy4YUTHCS YCIIEXy B TOPTOBJIC, HO JIMIIb JO ONPEACICHHOTO YPOBHS.
Bynbte peanuctamu B CBOMX LIETAX.

8. Xopowasa mopzoena ne oonxncna mpedvoeams ycunuit. Iloctoit
te! Heyxenu s TONBKO YTO YMOMSIHYJ HampsDKEHHYIO paboTy cpenu
COCTaBIAIOIINX yCIemHoN Toproinu? Kak MoxkeT Xxopoias TOProBIIs
TpeOoBaTh HAMpPsHKEHHOW paboThl M OJHOBPEMEHHO HE TpeOoBaTh

YCUINMA?
TyT HET HUKaKOro MpOTHUBOpeuHs. Tspkenas paboTa OTHOCHTCS K
MpoIecCy TOJATOTOBKM — K UCCICAOBAHMSIM W HAOJIOJCHHSIM,

HEOOXOJUMBIM, YTOOBI CTaTh XOPOIIMM TpPEHIepoM, a HE K caMoMy
OPUHATUIO TOPTOBBIX pelleHui. B 3TOM OTHOIIEHMH HampsKeHHAs
paboTa cBsi3aHa C TaKUMHU KadyecTBaMH, KaK MPOHHUIATENbHOCTD,
YOOPCTBO,  HACTOMYMBOCTH,  JK€JaHHE W  OTBETCTBEHHOCTD.
Hanpspkennast pabota, KOHEYHO, HE O3HAYAET, YTO MPOLECC TOPTOBIH
caM mo ce0e MODKeH OBITh CBSI3aH C HampshDKEHUEM. Topromis,
HECOMHEHHO, HE TTopazyMeBaeT 00pb0y ¢ PHIHKOM WJIH CPaKEHHUE MPO-
TUB Hero. HampoTuB, yeM MEHbIlIe YCWJINN M €CTECTBEHHEE IMPOIECC
TOPrOBIH, TeM OOJbIe IaHCOB Ha ycmnex. OmuH Tpeinep, UUTUPYS
«/I3eH M wucKyccTBO CTpenbObl W3 JyKa», MPOBEN CIEIYIOLIYIO
aHayoruto: «B ToproBne, kak M mnpu cTpenbOe U3 JyKa, €CiH
MPUCYTCTBYET HANpsDKEHUE, yCcuine, 00phOa WIM cTapaHue — 3TO
HeMpaBmwIbHO. HeT cormacoBaHHOCTH; HET TapMOHUU C PHLIHKOM.
Besymnpeunas Topro,iist He TpeOyeT yCHIUI.

[IpencraBeTe cebOe BBICOKOKIACCHOTO O€ryHa, OTCUUTHIBAIOIIETO
MUITIO 32 MUJIEH B MATh MUHYT. Temeps mpeactaBbTe OechOpMEHHYIO
TyIIy, MBITAIO-
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IIyrocs TpoOekaTh MUITIO 3a JIecaTh MUHYT. [IpodeccrnonansHbIil OeryH
JBUTACTCS IUIABHO, IIOYTH 0€3 YCHIWK, HECMOTpPS Ha JUIMHHYIO
JTUCTAHIIMIO W OBICTpBIH TeMm. ToT OeryH, KOTOphIH HE B dopme,
cKopee, OopeTcs, cepauTcs, NBIXTUT. Kto paboraer Oombine wH
puKIaaeiBacT Oonbmie ycunuii? M kTo Oonee ycmemen? KoneuHo,
BBICOKOKJTACCHBIH OCTyH HalpsOKEHHO paboTall BO BpeMsi TPCHHUPOBOK,
W ero mpeAbIAyIIue YCHIIHS — SJIPO ero ycrexa.

9. VYnpaenenue cpunancamu u ynpasnenue puckom. Iloaru Bce
BEJIUKUE TPEUAEPhl, KOTOPBIX S HMHTEPBBIOUPOBAJ, UYBCTBOBAJIHU, YTO
YIIPaBJICHHE KAMMTAJIOM JaXke BaKHEE, UeM TOProBblid MeTo1. MHorue
MOTEHIUAJIBHO YCIEUIHBIE CUCTEMBI WJIM TOPTOBBIEC MOAXObI MPUBOIN-
71 K Katactpode, MOTOMY UTO Tpeiaep MPUMEHSII CTPATETHIO C HEMI0-
CTAaTOYHO pa3paOOTaHHBIM METOJIOM YIpaBIeHHUs pUCKOM. Bam He Hazo
OBITh MATEMAaTHUKOM WJIM TTOHUMATh TEOPHIO YIIPABJICHUS MOpTdeeMm,
YTOOBI OTPAHUYMBATHL PHCK.YTPABICHUE PHUCKOM MOXKET OBITh Ha-
CTOJIBKO MPOCTHIM, HACKOJBKO TMPOCT CIEAYIOIMA TpeXIIaroBbiid
MOJIXO/T;

1. Hukorma He puckyiite 6osee uem 1-2% Bamiero kamurana B
oaHoi caenke. (B 3aBucHMMOCTH OT BalIero MoaXoJa MOXKET
BCE-TAaKW OKa3aThCsA Pa3yMHON HECKOJBKO Oojiee BBICOKAs
uuppa. Tem He menee, 1 Obl CTPOro IMpeaOCTEper OT PHUCKa
ooitee uem 5%.)

2. OmnpenensiiiTe TOYKY BBIXOJA 10 OTKPBITUS MO3ULIMU. MHOTHE
U3 TpeiepoB, ¢ KOTOpPHIMH s OecenoBall, HCIOIb30BAJIU
WMEHHO 3TO MPABUJIO.

3. Ecnu BB IOTEPSIN HEKOTOPYIO 3apaHee ONpeeICHHYIO 4acTh
BaIlero craproBoro kamutana (Hampumep, oT 10 mo 20%),
cIejaiTe TEepephiB B TOPTOBJIE, MOCTApAUTECh MOHATh, B YeM
MpUYrHA Heyaauu. BO30OHOBISITE TOPTOBIIO CIEAYyET, KOraa
MPUJET YBEPEHHOCTh B ce0€ MIIM MOSBHTCS HICS C BBICOKOM
BEPOSATHOCTBIO ycIexa. /J{iaTpeiaepoB ¢ OONBIIMMH CYCTaAMHU
pa3yMHOM aJIbTEPHATHBON TMOJHOM MPUOCTAHOBKE TOPTOBIIH
ObL1a OBl TOPTOBIIS IIPH OYCHb HEOONBIIKMX MO3uIUaXx. CTpare-
TS PE3KOro COKpalleHusi o0beMa TOPTOBIM BO BpeMs
yOBITOYHOHM TIOJIOCKI OTMEUallaCh MHOTHMHU TpeHIepaMu, Yy
KOTOPBIX 51 Opasl HHTEPBBIO.

10. ITnan mopzoenu. IlbiTaThCsl BBIUTPATh Ha PHIHKAX, HE UMeEs
IJIaHa TOPTOBJIH, — 3TO BCE PAaBHO, YTO MBITATHCSA CTPOUTH JoM Oe3
MPOEKTA: JOPOTHUE OMMOKUA (KOTOPBIX MOXHO OBLIO ObI M30eXkKaTh)
(bakTHuecku HeMuHyeMbl. TOproBblii IiiaH TpeOyeT couyeTaHusi coo-
CTBEHHOI'O0 TOPrOBOr0 IMOAXOJA, ONPEIEICHHOI0 METOJA YIIPABIICHUS
KaruTajaoM U TOproBeix mpaBui. Pobept Kpayn, runHorusep, caenas-
M CBOEH CHEIUaNbHOCTBIO padoTy ¢ Tpeiaepamu, paccMaTpUBAcT
OTCYTCTBHME IIJJaHA TOPrOBJIM KaK KOPEHb BCEX MPUHIMIHAIBHBIX
TPYAHOCTEH, C KOTOPBIMU TpEUJepbl CTaJKUBAIOTCS Ha pbIHKaX.
Puuapn /Ipaiixayc, 0O4eHb yCHEHBIN yIIPABIAIOMINNA B3aUMHbBIM
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(GOHIOM, KOTOPOTO SI HHTEPBHIOMPOBAJI, IO JUEPKUBAJI, YTO TOPTOBBIN TUIAH
JIOJDKEH OTpaXkaTh sapo JIMuHOU duiocoduu. OH 00BACHSET, yTO 0€3 Pu-
J0cO(CKOro sijipa .BbI BPSII JIU OyJIeT€ B COCTOSHUM YJICP)KUBATh CBOM I10-
3HIIUK WM TIPHICPIKABATHCS COOCTBEHHOTO TLIaHA TOPTOBIIH B JACHCTBUTE b~
HO CJIOXKHBIE MOMCHTBI.

11. JJucyunauna. 3to c1oBo HanOOJIEEe YaCTO UCIIOJIB30BAJIOCH BHIIA-
IOLLIMMUCS TpeHiepaMu, KOTOPBIX 51 MHTepBbIoMpoBai. Yacto o Hell ynomu-
HAJIOCh TIOYTH U3BUHSIOIIMMCS TOHOM: «SI 3HA0, YTO BBI M PAHBIIIE CIIBIIIAIH
3TO MWJIJIMOHBI Pa3, HO, TOBEPHTE MHE, 3TO ACUCTBUTEILHO BaXKHO.

EcTh 1Be OCHOBHBIX MPUYMHBI, IOYEMY TUCHIUIUTAHA TaK BaxkHa. Bo-mep-
BbIX, OHa COBEpIICHHO HeoOxoauma, yToObl 3()()EKTUBHO YIPABISATH PHUC-
KOM. Bo-BTOpBIX, TUCHMIUIMHA HY>KHA BaM, YTOOBI PUMEHSATH CBOM METO/,
HE rajiasi, 3a KaKylo CIeNKy B3sTbCs. S rapaHTUpyro, YTO BBI IIOYTH BCEra
Oynere BbIOMpaTh HempaBuwibHbIe caenku. [louemy? [loTomy urto mroau
CKJIOHHBI BbIOMpaTh yI0OHBIE CAEIKH, U, KaKk 00bsicH1 bumn Dxxapar, ma-
TEMaTHK, CTABLIMI YCTICIIHBIM COBETHUKOM 110 TOproiie (prouepcamu: «To,
YTO BBI3LIBACT MPUSITHBIE UyBCTBA, YACTO OKA3bIBACTCS HEMPABUIHLHBIMY.

U nocnemnee mo stomy moBojy. [lomHuTE, 4TO y Bac HET UMMYHHUTETA OT
TUIOXMX TOPTOBBIX MPUBBIYEK W Jy4IIIEe, YTO BBl MOXETE cJleNaTh, — 3TO I0-
JaBUTh MX. Kak TOJIBKO BBl CTaHETE JICHUBBI MITH HEOPE)KHBI, OHU BEPHYTCSI.

12. Oco3nasaiume ceoro omeemcmeennocms. OTBETCTBEHHOCTD 3a
Ballld PE3yJILTAThI BCEIIA JOKUTCSA TOJNBKO Ha Bac. Eciu yOBITKH OBLIH MO-
HECEHBI U3-3a COBETa OpOKepa, U3-3a PEKOMEHIAIMH KOHCYJILTAHTOB WIIN H3-
3a IJI0OXOI'0 CHTHaja CHCTEMEI, IPHOOPETCHHON Y aHAIUTHKA, OTBETCTBEH-
HOCTh BCE PAaBHO JIOXKHTCS HA BAac, MMOCKOJIbKY BBl CAMH IPHHSIIN PELICHUE
MIPHUCIYIIATECS W COBEPIIUTH JeHCTBHUE. S HUKOrIa He BCTpeYai YCIIEIIHOTO
Tpeiiaepa, KOTOPBIN yIpeKkas Obl IPYyTruX B CBOUX YOBITKAX.

13. Ilompeonocms ¢ nezasucumocmu. Bl JOIKHBI TyMaTh CaMOCTO-
arenbHO. He mo3BousiiTe cebe moamaBaThcss MaccoBoi ucrepuun. 3y Celd-
KOTa, (PBIOUEPCHBINA TPeHaep, KOTOPHIM MPUYMHOMHWII KalluTal Ha CBOMX CUe-
Tax THICSYEKPATHO 332 BOCEMHA/IIIATHIICTHUIN TIEPUO/I, YKA3bIBAI, YTO K TOMY
MOMEHTY, KOT/Ia MCTOPHS MONaaeT Ha 00J0KKHA HAIIMOHATBHON TTEPHOIH-
KU, TPEH]I, BEPOSATHO, OJIM3UTCS K KOHITY.

HezaBucumocts, kpome TOro, 03HAYAET CAMOCTOSATEILHOE MPUHSITHE
TOProBbIX pereHni. Hukorna He ciyiaiite yyxux MHeHUN. Jlaxe eciii OHU
CIIy4yailHO MOMOTal0T B OJIHOM WJIM JBYX CHAEJIKax, B UTOre Uy>KHM€ MHEHUS
00s13aTeNbHO OYyT CTOUTH BaM JIEHET — HE TOBOPS YK€ O TOM, YTO OHHU
3aIyTHIBAIOT BAlll B3I HA PHIHOK. OUYeHb yCHenHbIi (hbI0YepCHBIN Tpeii-
Jep Maiikn Mapkyc yrBepskaait: «Bbl TOMKHBI CIIEIOBATh 32 CAMUM COOOH.
Ecnu BBI IIBITaETECH COUETATh KAUECTBA ABYX TPEUIIEPOB, TO BO3bMETE HaU-
XYJLIEE OT KAKIOTO.
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3abaBHbIN CciTyyail CBsI3aH C JPYTUM TpEeIepoM, y KOTOpOro st Opai hH-
TepBbIO st KHuru «Yapozaen poiakay (Market Wizards). Xotst on Mor Ob1 TOp-
TOBaTh JIyUIlle, YeM s, TKE €CIM Obl eMy 3aBS3aJId IJ1a3a ¥ OMECTHIIN B SIIITUK
Ha jHe OacceifHa, OH BCE-TaKW MHTEPECOBAICS MOWM B3TJISIZIOM Ha PHIHOK.
OHaX 16l OH IO3BOHMJI MHE U CIIPOCHJI, YTO 5 JyMaro 10 OBOJy HEHBI.

Hena Oplna 0IHUM U3 HECKOJBKHMX PBHIHKOB, 1O TTOBOAY KOTOPBIX Y MEHS
Ha TOT MOMEHT C(hOpPMHUPOBATIOCH TBEpAOE MHEHHE. Ha 3TOM pBIHKE BBICT-
pamBanach ompejeieHHas rpadudeckas urypa, KoTopas HacTpawBaja
MEHSI OUCHb «ITO-MEIIBSIKbI». «S aymaro, fieHa coOupaeTcs majaarh, U S B KO-
POTKO¥ MO3UITUIY, — OBLIT MOI OTBET.

OH Ha3Baj MHE MATHAECAT OJJHY IPUUMHY, TIOUYEeMYy HeHa mepernpo/iaHa
1 ofxHa BeipacTd. [locne Toro kak oH moBecus TpyOKy, s otyMalt: «3aB-
Tpa sl ye3Karo B JIJIOBYIO MOE3/KY. TOPToBIsl y MEHS B TIOCJIETHUE HECKOIb-
KO HEJIeNb IJIa He 04eHb Xoporio. KopoTkas mpoaaxa mo eHe — eIuH-
CTBEHHas MOs 1o3uiusi. Heyxxenu st 1 BIIpaBy HE MPUCITYIIAIOCH K OJHOMY
Y3 JIYYIINX B MUPE TPEHAIEPOB U COXPAHIO MO3UIIMIO HA BPEMsI TIOE3KU?».
S permmt 3aKpeITh CACIIKY.

Korma gepe3 HeCcKoOJBKO AHEH s BepHYJICS, HeHa ynana Ha 150 myHk-
ToB. Kak HapodHO, B TOT XK€ JEHb ITO3BOHUI MO#l Tpeiaep. Korma pasro-
BOD TIOZIONIET K HeHe, s He MOT OTKa3aTh cede B Bompoce: «Kcratu, y Tedst
BCE €l1le JJIMHHAS TO3UIIHS TI0 HeHe?».

«Hy HeT, — oTBETHII OH, — Y MEHS KOPOTKas».

Jleno HEe B TOM, YTO ATOT TPEHep MBITAICS BBECTH MEHS B 3a0ysXie-
Hue. HampoTus, oH TBEpIO BEpUT B KAXKIOE CBO€ MHEHHE TI0 TIOBOAY JIO-
00ro pbIHKa B TOT MOMEHT, KOT/Ia €r0 BhICKa3biBaeT. OIHAKO OH HACTOJILKO
OBICTPO pearupyeT Ha MaJCHINe U3MCHECHHS PHIHOYHOM CHUTYyalluH, 4To,
BO3MOXKHO, 3apa0oTai ¥ Ha JJIWHHOW, U Ha KOPOTKOW Mo3unusx. 5, B oT-
JIUYHE OT HETO, 3aKOHYWI HH C YeM, HECMOTPsI Ha TO, UYTO COBEPIIICHHO Tpa-
BWJILHO OTIPECITUI HaNpaBlieHUE JIBIKEHUS. Mopaib B TOM, 4TO JIaXe CO-
BET 3HAYUTEIHLHO 0oJiee CUILHOTO Tpeiiepa MOXKET BECTH K yOBITOUHBIM
pe3yJbTaTaM.

14. Yeepennocms. Henokonebrmas yBepeHHOCTh B COOCTBEHHOH CIO-
COOHOCTH TMPOJIOJDKATh BBIMTPHIBATh HA (PMHAHCOBBIX PHIHKAX ObLIA ITOYTH
YHUBEPCATBHBIM KQUueCTBOM CPEAU TPEHUAEPOB, Y KOTOPBIX s Opajl HHTEPBEIO.
HoxTop Ban Tapri, ncuxomor, KOTOphIid MPOBENI OIPOMHOE KOJIHUYECTBO HC-
CIIEIOBAaHMIA TTOBEJICHUS TPEHIEPOB U OBbLT MPOUHTEPBLIOUPOBAH ISl KHUTH
«Yapoaen pbrIHKa», YTBEPXKAAET, YTO OJJHA M3 OCHOBHBIX YEPT BBHIUTPHIBAIO-
HIMX TPEUIEPOB COCTOUT B TOM, YTO OHHU BEPST, YTO «BBIUTPAIOT UTPY JIO
TOT0, KaK OHAa HAYaJIaChy.

VY yBepeHHOTO Tpeiiiepa TOCTaHET CMEIOCTH MPUHSTH MPABUIBHOE pe-
IICHUE U CUJIBI He Moj/IaBathes nanuke. B «Ku3nu Ha Muccuccurnmmy Map-
ka TBeHa ecTh maccax, KOTOPBIN s HAXOXKY YAUBHTEILHO YMECTHBIM, XOTS OH
Y HE UMEET HUKAKOT0 OTHOIICHUsSI K TOpro.iie. B Heil HaJ| raBHBIM repoem,
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JIOIIMaHOM-CTaXKEPOM, TOAIIYTHIIN €T0 HACTABHUK UM KOMaHJIa, 3aCTaBUB €T0
MaHUKOBATh HA YYaCTKE PEKU, KOTOPHIH, KaK OH 3HAJ, OBLJI CAMBIM MPOCTHIM
Ha BceM myTH. [locie 3Toro Bo3HUKaeT cieayomuil 00MeH ¢ppa3zaMu:

— PasBe THI He 3HAN, YTO 3[I€Ch HET MENIU?

— Ha, cap, 5 3HaI.

— OueHb xo0pomo, Tede OBl He CIe0BAIO0 MO3BOJISITE MHE I KOMY-
0o eme mokonedaTh TBO YBEPEHHOCTh B 3TOM 3HaHHH. [lompolyii 3To
3anoMHUTBE. U emé oqHO, KOTa TH OyAelih B OMIACHOM MecCTe, He MpeBpa
maiics B Tpyca. OTo HUKaK Te0e He TIOMOXKET.

15. Vovimku — 310 4acTh Urpnl. Benukue Tpelaepsl MOTHOCTHIO
OCO3HAIOT, YTO YOBITKH SBISIOTCS SJIEMEHTOM, BHYTPEHHE MPHUCYIINUM HUTPe
o Ha3BaHHeM TOproBia. Oco3HaHME 3TOTO (aKTa YCUIUBAET UX YBEPEH-
HOCTh B cebe. Tak Kak BBIIAIOIMIMECS HTPOKH YBEPEHBI B TOM, UTO BBIMTpA-
IOT B JIOTOCPOYHOU MEPCHEeKTHBE, OTACIbHbIE yOBITOUHBIE CIIEIKH, SBISIO-
muyecs Hem30eKHBIM 3JI0M, He IyTatT uX. Kak oobsacuaser Jluama Pamke,
(prouepcHBIN Tpeiiaep ¢ 0COOEHHO BHICOKMM OTHOIIEHHEM BBIUTPBIITHBIX
CHENOK K yOBITOUHBIM: «MeHsI HUKOT/1a He 0€CIIOKOUT MPOUTPHIII, IIOTOMY
YTO 5 BCETJa 3HAIO, YTO CHOBA OTHITPAIOCHY.

Her Gosee KOpOTKOro MyTH K Pa3opeHHIO, ueM 00s3Hb yOBITKOB. Eciu
BBI TEPIETh HE MOXKETE MPOUTPHIBATH, TO JIMOO 3aKOHUYUTE TOPTOBIIIO, TOHECS
OoJibIe YOBITKH, MO0 YIYCTHTE 3aMeUaTe/IbHbIE TOPTOBBIC BO3MOKHOCTH —
¥ TOTO U JIPYTOTO JOCTATOYHO, YTOOBI YHUYTOXKUTH BCAKHUI MIAHC HA yCIEX.

16. Heoocmamok ygeepennocmu u maim-aymsl. TOPTyHTE TOITBKO
TOTJa, KOTJa YyBCTBYETE YBEPEHHOCTh U ONTHUMHU3M. Sl O4E€Hb YacTO CIBIIIAT,
Kak Tpeiaepsl TOBOPAT: «Sl, KakeTcs, MPOCTO HUYETO HE MOTY CHenaTh mpa-
BUIBHOY. Mnu: «/lepxy mapu, s onsaTh MpoAaM Mo MUHUMYMY». Eciu BbI 00-
Hapy>XHTe, YTO 4acTo pasjerseTe moJ00HbIM IecCUMU3M OTHOCHUTENBHO CBO-
el TO3UIUH, TO BaM HEOOX0AMMO Ha BpeMsi IIpepBaTh TOPTroBito. Bo3epa-
HIalTeCh B UIPy MOCTENEHHO. [lymMaliTe 0 TOProBie, Kak O XOJIOJHOM OKea-
He. [IpobyiiTe Boy, Ipekie yeM MOorpy3uThCs B Hee.

17. Houck cosemos. )Xenanue UCKaTh COBETA BBIJAET HEJOCTATOK
yBepenHocTH. Kak ckazana JIunna Pamke: «Ecinu Bel IOUyBCTBYETE HCKYyILIE-
HUE Y3HATh Ybe-TH00 MHEHHE 110 TTOBOAY CAEIKH, 3TO OOBIYHO BEPHBIH 3HAK,
4YTO BaM CJIEZOBAJIO OBl BBIITH U3 CBOEH MO3UIIMNY.

18. Cuna mepnenusa. Oxunanve OJaronpusATHBIX BO3MOXKHOCTEH TO-
BBIIIIAET BEPOATHOCTD ycrexa. Bbl He TOMKHBI MOCTOSHHO MPUCYTCTBOBATh
Ha peiHke. Kak yTBepxaan OneuH Jledherp B cBoei KilacCHYeCKOW KHHTE
«BocmoMuHanus OupkeBoro urpoka»: «EcTh 00bIYHBIE AypakH, KOTOPHIE
BCEr/la U Be3/ie MOCTYNalT HENPaBUIbHO, HO €CTh Jypaku ¢ Y OJII-CTPUT,
KOTOpbIE AyMAIOT, YTO JOJKHBI BCE BPEMS TOPIOBATHY.
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Onno w3 Hambojee SIPKUX OINMUCAHWK TEPIETUBOCTH B TOPTOBJIEC
OBLJIO TIPEIJIOKEHO XOPOIIO HW3BECTHBIM HWHBECTOPOM  JKuMom
PomxepcoM B uHTEPBBIO 1151 KHUTH «Yapoaen peiHKa»: «Eciau s BHXKy
JEHBbTU, BaJISAIOUIMECS TIOJ] HOTaMH, s HAaruOaroCch W TOIOMpAI0 HX.
Bonpiryro yacte BpeMeHM 51 IPOBOXKY B OXKUIAAHUHM TAKUX CUTYAIIHiD».
Jpyrumu cioBaMu, 0 T€X TOp, TTOKa OH HE OyJEeT YBEpPEH B TOM, UYTO
MPUOBLIB YK€ JICKHUT B €r0 KapMaHe, OH HE JIeJIaeT HUYETO.

Mapxk Baiinmreiin, (heHOMEHAJTLHO MOCeI0BaTEIbHBIN
(bbroYepcHBI U (POHIIOBBIN Tpelaep (MHTEPBBIO C HUM TOXE €CTh B
«YHaponessx  pblHKa»), MOPEMIOKWI  CIACAYIOUYI0  MOAXOJSILYIO
aHanoruro: «XOTs Temapl — caMoe OBICTPOE >XKMBOTHOE B MHUPE H
MOJKET MoNMaTh JIF00YI0 T00bIYy Ha paBHUHE, OH CTaHET KJaTh JI0 T€X
op, Toka He OyJeT aOCOIIOTHO YBEPEH, YTO CMOKET MOWMATh JOOBITY.
OH MOXET HeAeNsAMH NpSTaTbCsl B KyCTaX, BBDKHAAS MOJAXOJSILIETO
MoMmeHTa. OH OyIeT JXJIaTh JETEHBINIA AHTHIONBI, U HE TPOCTO
JIETEHBIIIA, HO JKeJIaTeJIbHO TaKOT0, KOTOPBIA 0OJIEH WM XpoMaeT. ToJIb-
KO TOTJIa, KOT/Ia HET HU OJIHOTO IIaHCa YIYCTUTh JOObIYY, OH Hama/aeT.
D710, MO-MOEMY, KpaTKOE H3JI0KEHHE MPO(ECCHOHATBLHOTO TOIX0/a K
TOPrOBJIEY.

19. BaxxHoctb mepnenusn. TeprneHWe HYXHO HE TOJBKO IS
TOTO, YTOOBI TOJONTY KJaTh BHITOAHYIO cAenky. OHO He MeHee He-
00XOMMO IS COXpaHEHUS JOJTOCPOYHBIX NPHOBUIBHBIX IO3UIIHM.
HecrmocoOHOCTh MONMYYHUTh aJeKBAaTHYIO NPHOBLIL OT MPABUIBHBIX
CICIOK — KJIFOYEBOH (haKTOp, OrpaHUUYUBAIONINN PE3YyIbTaTUBHOCTD.
CuHoBa murata m3 «BocmomuHaHmii OuprkeBoro wurpoka» Jledepa:
«Pa3mymMbsi HMKOrAa HE MPUHOCHIM MHE Oonbliux neHer. Mx Bcerma
npuHocuiio Teprnenue. Ilonsum? Moe jkenme3Hoe TteprieHue!» bumn
DKXapAT JaeT B OCOOCHHOCTH IMAMSTHBIH KOMMEHTApHH IO 3TOMY
nmoBoxy: «OIIHO pacmpOCTPaHEHHOE u3peueHue SIBIICTCS TOJHBIM 3a0-
Ty>KICHHEM: Bbl HE MOXXETE€ Pa3OpHUThCS, MoJydas nmpuObUlb. MHOTHE
Tpehaepsl pa3oprwiIruch Omaromgaps pukcanuu npuObUIH. B TO Bpems
KaK JTUJIETAHTHI Pa30pSIOTCs, HeCs OO0bIIne YOBITKH, TPOPECCHOHAIBI
pazopstoTcs, GUKCUPYS MaJCHbKYIO IPUOBLIBY.

20. Paspabomka nuszkopucxkosannou udeu. OIHO U3 yIIPaAKHEHUN
nokropa Ban Tapma, KOTopoe OH HCIOIb3yeT Ha CBOMX CEMHHapax, Co-
CTOUT B TOM, YTO €r0 YYaCTHHUKHU TPATAT HEKOTOPOE BPEMs, 3aIUCHI-
Basi COOCTBEHHBIC HJIeW HU3KOPHCKOBAHHBIX CIEIOK. JJOCTOMHCTBO HM3-
KOPUCKOBAHHOM MJIEH B TOM, YTO OHA COYETACT JIBa BAXKHEHIIINX HJIEMEH-
Ta: TEPIEIUBOCTh (IMOCKOJBKY TOJBKO HeOObINas 4acTh HACH Oymer
OTBeYaTh TpeOOBAHUSAM) M YNpaBICHHE PHUCKOM (HSOOXOAMMOE II0
onpenaeneHunio). [loTpaTuTe BpeMst Ha pa3MBIIUICHHUS] O MaJIOPUCKOBAH-
HBIX CTpaTerwsiX — TMI0JIE3HOE YMPaXXHEHHUE [JIsi BCEX TPEUIEpOB.
Cnenmnduka uaen OyJeT CHIIBHO MEHATHCS OT Tpeuaepa K Tpeuuepy,
YTO 3aBHUCHT OT T€X PHIHKOB, HA KOTOPBIX OHU TOPTYIOT, U TEX METOJIO-
JIOTH, KOTOPbIE MU MCHOJIb3YIOTCS. Ha cemuHape, KOTOpbIil s moce-
THWJI, YYaCTHUKH MPUHECTN JITTMHHBIE CITUCKU C ONTUCAHUSMH
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HU3KOPHUCKOBAHHBIX HJeW. BOT oauH mpumep: ciaeiaka, B KOTOPOH
TpeOyeTcss MaJleHbKOE JIBIDKCHHE pBIHKA, YTOOBI CJlIeJIaTh OIITHOKY
Tpeliaepa odeBUAHON. Mol TIOOMMBIN TpUMEp HH3KOPHCKOBAHHOM
UJIEU, XOTS OH U HE MMEET HUYETO OOIIEro ¢ UTPoi Ha OWpIKe, 3BYUUT
Tak: «OTKPBITH TOPTOBJII0 MOHYUKAMH TIO COCEACTBY C TOJHUIECHCKUM
YY4aCTKOM).

21. Basichocmb uzmenenus pamepa napu. Bce Tpeinepsl, MOCTO
SSHHO BBIMTPBHIBAIOIINE B TEUCHHE JIUTEIHLHOTO BPEMEHH, 00IadaloT
NpUOBUIBHBIMU (B CPEIHEM) TOPTOBBLIMU METOAaMH. Tem He menee uxX
TOProBOE MPEUMYIIECTBO MOXKET CYIIECTBEHHO MEHSTHCS OT CIACIKHU K
caenke. C MOMOIIBI0 MaTEMaTUYECKUX METOZOB MOXHO MOKa3aTh, YTO B
JH000M PUCKOBAHHOM UTPE C MEHSIOLIUMUCS BEPOSTHOCTSIMHU BBIMTPBIIITH
MaKCUMU3HUPYIOTCS C TIOMOIIIBI0O U3MEHEHUSI pa3Mepa mapu B COOTBET-
CTBHMHM C IIPEAINOJIaracMbIMH IIaHCAMH Ha OJIaronpHsTHbIN ucxoa. Ctpa-
TETUsl ONTUMAIILHOTO Mapu B OJDK-THKEKE MPEeCTaBiIsieT co00i mpekpa-
CHYIO WJUTIOCTPALIUIO 3TOW KOHIICTIIUH.

Ecmu Bbl aOCONIOTHO YBEpPEeHBI B JaHHOW CIENKE, TO CIEIyeT
yBEeNIUUYUTh pazMmep nosunuu. Kak Beipazuiics Ctennu JpakkeHMuILIep,
YIPABJISIONIMA  BBICOKONPHOBUIBHOTO XeJkeBoro ¢ouma: «Ilyte k
JIOJITOCPOYHON TPHUOBUTBHOCTH JIKUT YEpe3 YIPaBICHUE PHUCKOM...
OmHako B TeX Ciy4asx, KOTJla y Bac €CTh IOJIHAas yOEKJICHHOCTHh B
CIEJIKE, HY»KHO 3a0BITh 00 OCTOPOKHOCTH. TpeOyeTcs CMEIIOCTh, YTOOBI
MOJIHOCTBIO HMCIOJIB30BaTh PEIKHM IIMAHC». DBOJBIIMHCTBO «dYapojeeB
PBIHKa» TIOJTHOCTBIO OCO3HAIOT, KOTJIa JICHCTBUTEIBHO CTOUT HAaXKaTh Ha
nejanb ra3a, ¥ 3TOT Kypax MO3BOJISET UM JOCTHIaTh BBIJAOIICHCS (a
HE MPOCTO XOPOIIIEH) MPUOBITHLHOCTH.

HekoTopsie u3 NOPOMHTEPBBIOMPOBAHHBIX MHOIO TPEHIECPOB
OTMEYaJIM, YTO MEHSIOT Pa3Mepbl CBOCH MO3WIMH B COOTBETCTBHH C
TeM, Kak uaeT Toprosis. Hampumep, Makkeit 3ameual, 9To JJis1 HETO
SIBJISICTCSI BITOJIHE OOBIYHBIM MEHSTH Pa3Mephl MO3UIUH, HUCTIONB3YS
ko3¢ unmentsr ot 1 7o 100. OH HAXOIUT, YTO TAKOM MOIXO0/ IIOMOTaeT
€My CHW)XKaTh PUCK BO BpeMs yOBITOYHBIX TIEPHOJOB M OJHOBPEMECHHO
MO3BOJIIET YBEJIUUMBATH PUOBLIL BO BPEMS BEIUTPHIIIHOM MOJIOCHI.

22. Illocmenennstit BX0A W BBIXOJ U3 pblHKA. Y Bac HET
HUKaKOW HEOOXOJAMMOCTH OTKPBIBaTh WJIM 3aKPhIBATH BCIO MO3HUIUIO
0HOBpeMeHHO.I103uIIHI0 MOXXHO TOCTETEHHO HapalluBaTh WM CO-
Kpamiarh, 9TO yBEJIMYMWBACT THOKOCTH BAICH TOPTOBJIHM W JacT BaM
MPOCTPAHCTBO JUIsi MaHEBpa B ClIydyae HEOXUJAHHBIX PBHIHOYHBIX
CUTyaluid. BOJBIIMHCTBO TPEWIEpPOB HE pa3lyMbIBas >KEPTBYIOT Ta-
KO THOKOCTBIO HM3-3a CBOWCTBEHHOTO KaXKJIOMY YEIOBEKY IKCIAHWS
ObITh TIOTHOCTHIO TipaBbIM. ([1o ompeneneHuio MOCTENEHHOE HapaIy-
BaHUE MO3UIIMU O3HAYAET, YTO HEKOTOPBIC CACTKU OYAET COBEPIIATHCS
Ipyu XyAIIUX II€HAaX, YeM OCTajbHble.) MHOrue Tpeiaepsl, Kpome
TOT0, OTMEYAIOT, YTO METOJ MOCTENEHHOTO BbIXOAAa U3 pPbIHKA IO3BO-
JSI€T UM OCTAaBIIATh YacTh JIOJITOCPOYHBIX BBIMTPBIIIHBIX MO3WLUNA Ha-
MHOTO JIOJIbIIIE, YeM ObLIO ObI B MPOTUBHOM CIIyYae.
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23. bbITh NpaBbLIM Ba:kHee, 4YeM ObITh 2eHuem. 51 mymaro, 4To
OJTHAa W3 TIPUYMH, TTOYEMY TaK MHOTO JIFOZICH TBITAIOTCS TTOWMAaTh MaKCUMY-
MbI I MUHUMYMBI, COCTOUT B TOM, YTO OHH XOTSIT ITOKa3aTh BCEMY CBETY, Ha-
CKOJILKO OHHU TTPOHUIIATEIbHBI. JIlyMalTe O BBIMTPHIIIE, a HE O TOM, YTOOBI
OBITH TepoeM. 3a0yIbTe O IOMBITKAX CyIUTh 00 yCIIeXe TOProBIIU 10 TOMY,
HACKOJIBKO OJIM3KO K MUHUMYMY BbI KYTIHJIH, JIYUIIIE CYTUTE O HEM T10 TOMY,
HACKOJIBKO YacTO BbI BEIOMpAETE CICNKHU C YIAYHBIM COOTHOIIICHHUEM TIPHOBI-
JM U pUcKa. BakeH MTOrOBBIN pPe3ysbTaT TOPTOBIM, a HE Oe3yKOpHU3HEH-
HOCTbH OTJIEJTBHBIX CJIEJIOK.

24. He 6oiimecn eviensadems oypaxom. Ha mipolinioil Heaenne Bbl pac-
CKasbIBaJIM BceM B odrce: « Mol aHaIu3 TOJIBKO YTO BhIIA] MHE OTJIMYHBIIN
CHUTHAJI K TTOKYTIKe Ha S&P. PIHOK neT k HOBoM BepmHEe». Teneps, Koraa
BbI HICCIIE/TyETE TIOBEICHUE PHIHKA CITYCTSI HEKOTOPOE BPEMS, UTO-TO KaXKET-
Csl HETIPABWIIbHBIM. BMECTO yCTOMYMBOrO NOABEMA HA PHIHKE Meperiom. Yro-
TO BHYTpPH Bac TOBOPHUT 00 yS3BUMOCTH PbIHKA. OCO3HACTE BBI 3TO WJIH HET,
BBICKAa3aHHBIE BAMU TTPOTHO3BI UCTIHITHIBAIOT BAIy OOBEKTUBHOCTE. [louemy?
[ToTomy 4TO BBl HE XOTHUTE BBITJISACTH JyPaKkoM, TOCIIE TOTO KaK CKa3aau
BCEMY MHpY, YTO PHIHOK UJIET K HOBOM BepimHe. Cie1oBaTenbHO, Bbl, CKO-
pee BCero, CTaHeTe LICTUIATHCS 3a CBOM MpeblAyIre NporHo3sbl. «Ha pbiHke
HET TiepesioMa. ITO MPOCTO BITAIOTCS BHIOUTH U3 UIPBI CIIA0BIX «UTHHHBIX)
UTPOKOB». B pe3ymnbTaTe BbI CIUIIIKOM JIONTO JACPKUTE YOBITOYHYO TTOZUIIUIO.
VY 3T0ii MpoOIEMBI €CTh TIPOCTOE PEIICHHE: HEe PACCKa3bIBaliTE HUKOMY O
CBOEH ITO3UIINH.

Hy, a ecu Barma pabota (kak 1 Most) mpebyen OT BaCc 03ByYHBATh CBOE
MHEHUE O pbIHKE? JIJi1 ATOro ciayyasi €CTh MPaBUJIO: €CIIM Bbl HAUMHACTE
BOJIHOBATHCSl M3-3a MPOTUBOPEUMM C BalllMM IMPEIbITYIIIMM MHEHHEM, 3Ha-
YUT, BHICOKA BEPOATHOCTh TOTO, YTO 3TO MHEHHUE Mopa MeHsATh. [IpuBemy
OJIMH TIPUMEP K3 COOCTBEHHOTO OIbITa: B Havaje 1991 r. s npurien K 3ak-
JIOYCHUIO, YTO JIoJuIap COPMHPOBAI JTOJTOCPOYHBIT MUHUMYM. S oco-
OCHHO TOMHIO OJIMH Pa3roBOp, KOT/Ia COOSCETHNUK CIIPOCHII MO€ MHEHHUE
10 MOBOAY BaJIOTHOTO PhIHKA. S BBIpa3W TBEPIYIO YBEPEHHOCTh B TOM,
4TO noJuiap OyAeT pacTH B TeUEHHE HECKOJbKUX JieT. CIycTsi HECKOIBKO
MECSIIEB, KOTJa J0JUIap MOJHOCTHIO CAAJl BECh HAKOIIEHHBIM POCT, Cie-
Iyl 32 HOBOCTSIMH 00 COBETCKOM ItepeBopoTe B aBrycte 1991 r. (mpex-
Jie 4eM ObIT MOATBEPIKACH €ro MPOoBal), s MOYYBCTBOBAJI, YTO YTO-TO HJICT
HE Tak. Sl MPUIIOMHIJI CBOM MHOTOYHUCIIEHHBIC MPEICKa3aHUs, CCIaHHbIC
B TPEIBIIYIINE MECALBI, B KOTOPBIX YTBEPXKIAIOCh, YTO J0JUIap Oyaer
pacTu rogamu. 3aMenIaTeaIbCTBO U CMYIICHHE, KOTOPbIC S UCTBITANI IO
TOBOAY 3TUX MPEABIAYIIMX MPOTHO30B, CKA3aJId MHE, UYTO TIPHUIILIO BPEMS
MEHSITh MHEHHE.

B niepBbIe rob1 pabOTHI Ha (DMHAHCOBBIX PHIHKAX S HEU3MEHHO ITHITAI-
CSl OCTaThCS MPH CBOMX TNIEPBOHAYATIBHBIX MHEHHSIX B ITOJIOOHBIX CUTYaIIUsX.
S1 Teprien Heyiady MHOI'O pa3 M HaKOHEL[ yCBOWII ypoK. B npeapiyiem npu-
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MCPE€ OTKa3 OT MNEPBOHAYAJIBHOI'O IIPCAIIOJIOKCHUA OBLI YAa4YHbIM,
IMOCKOJIBKY AJ0JuIap CUJIBHO YIIaJl B IIOCICAYIOUIUEC MECAILIBI.

25. Hnozoa oeiicmeue eaixchuee, uem OCMOMPUMETbHOCHD.
Knate KOppeKIuu MeH, YTOOBI OTKPBITH MO3UIHNI0 — 3BYYHT OCMO-
TPUTEIBLHO, HO YacTO OKa3bIBAae€TCS HEBEpHBIM. Ecnm Bam aHanmms,
METOJIOJIOTHUS WJIM BHYTPEHHHH TOJOC TOBOPSAT BaM, YTO HYXKHO IIO-
KymnaTh, a HE JXKJIaTh KOPPEKIHH, TaK W mocTymaite. Ocreperaitech
MOJJIaBaThCsl BIIMSHHIO TOro (hakTa, YTO HA MPESABIIYIIAX CECCHIX
MOJKHO OBLIO OBbI IOJYYHTH JIYUIIYIO IIEHY, OCOOCHHO B T€X CHTYaIlUsX,
KOrJla PBIHOK CTAaHOBUTCS CBHJCTCICM HCOXHIAHHO OOJIBIIOrO
JIBIDKCHMSI (4acTO M3-3a BaXKHBIX HEOXKUJIAHHBIX HOBOCTeH). Ecim BeI He
YyBCTBYETE, YTO PBIHOK MJET K KOPPEKIIUH, TaKO€ PacCyXJICHUE HE
MMEeT HUKAKOTO OTHOIICHUS K Jeny. I1ogo0HbIe caenku 4acto pabo-
TalOT, TIOTOMY YTO Ha HUX TaK TPYJHO PEIIUTHC.

26. Iloumamsb uacmo osusrcenun moorice Henaoxo. Jlaxe ecinu
BBl MPOMYCTUJIM TIEPBYIO YacTh HOBOT'O TPEHJA, Y Bac OCTaeTCs BO3-
MOYXHOCTb 3apa00TaTh Ha €ro cepeauHe (€CIIM Bbl MOXKETE ONPEICIIHTh
Pa3yMHYIO TOYKY 3aIlIUTHOW OCTAaHOBKH). Makkei moamedall, yTo Hau-
Oojiee mpocTas 4acTh TPEHJAa — €ro CepeauHa, YTO IOJpa3yMeBacT
MOTEPIO YAaCTH TPEH 1A MIEPE BXOJIOM B PHIHOK.

27. Maxcumusupyiime npuosliib, @ He KOTUUECHEO BbIUZPbIULEIL.
DKXapaAT OOBSICHSIET, YTO YEJOBEYECKAas MPUPOJA CKIOHHA MaKCHMH-
3UpoBaTh HE MNpUOBUTH, a, CKOpEe, BEPOSITHOCTh €€ IIOJIYYHTh.
[IpoGiema B TOM, 4YTO 3TO CBOKMCTBO IIOApa3yMEeBaeT HEIOCTATOK
BHUMAaHHS K pa3MepaM NpUObLIH (U YOBITKOB), a 3TO OTHIOAb HE BEIET K
PE3YJIbTATUBHOCTH. DKXApAT BBIBOJAMT OTCIOAA MPSIMOE 3aKJIIOYCHHUE:
«KonmnuecTBO yCIEmHbIX CACIOK — HAaWMMEHEe BaXKHBIM IMOKa3aTeib C
TOYKH 3pEHUSI PE3yJbTATHBHOCTH, OH JaXe MOXET OBITh 00paTHO
MIPOTIOPIIMOHANICH pe3yabTaTuBHOCTHY. [[)edd fcc, odeHs ycmenrHbIit
OILIMOHHBIN Tpekaep, BTOPUT eMy: «ba3zoBas KOHIEHIMS, TpUMEHUMAs
U K TIOKEPY, U K ONIIUOHHON TOPTOBJE, COCTOUT B TOM, YTO TJIaBHAS
1elh — HE B KOJMYECTBE BBIUTPHINICH, a, CKOpEe, B MaKCUMHU3AINH
TIPUOBLITID).

28. Yuumecv neseprnocmu. BepHoCcTh MOXeT OBITH J0OpoaETe-
JIBIO, €CJIM OTHOCHUTCS K CEMbE, APY3bSIM U JIOMAITHUM >KUBOTHBIM, OJ-
HaKo B clly4yae Tpeiaepa — 3To ¢daTtaabHBIM HegocTaTok. Hukorma He
XpaHUTE BEPHOCTh MO3UIUHU. Tpeniep-HOBUUOK YacTO CIMIIIKOM BEpPEH
CBOCH TMepBOHAYAIBPHOW Mo3uIuu. Hanesch Ha mydmee, oH Oyaer
WTHOPUPOBATh TPU3HAKKA M3MEHEHHUS PHIHOYHOW CHUTYallUM M JIOBEAET
CBOIO CJICNIKY JI0 OOJBIIMX YOBITKOB. boyiee HCKYIIEHHBIH Tpenaep,
TTOHSBIITNH BaXKHOCTD YIPABJICHUS PUCKOM, OyJCT OBICTPO BBIXOAUTH U3
PBIHKA, KaK TOJIbKO CTAHET OYEBHUIHO, YTO OH COBEPIIMII IIOXYIO CHEI-
Ky. OHaKO ACMCTBUTEIHHO OMBITHBINA TPEHACD
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Oynet rotoB pa3BepHyThcs Ha 180 rpamycoB, MEHSS MO3HUILIUIO HAa TIPOTHBO-
TIOJIOXKHYIO, €CJIM TOBE/ICHUE PhIHKA yKa3bIBaeT Ha MOJO0OHBIN criocod aei-
cTBUS. JIpakKKeHMIJUIEp COBEPLIMI YXKACHYIO OIIMOKY, OTKPBIB JJIMHHYIO I0-
3ULMIO TIO aKIUsAM HakaHyHe kpaxa 19 okrsa0ps 1987 r. Ero cnoco6HOCT
OBICTPO MPU3HATH COOCTBEHHYIO HENPABOTY M, UTO Oojiee BaXKHO, IPU3HAB
€€, pa3BepHYTh MO3ULMUIO MPHU OOIBIINX MMOTEPSX, IOMOTJIa C/IENaTh MOTEH-
UAJIBHO KaTacTpo(UUECKU MeCsI] B UTOTe MPUOBLIbHBIM.

29. @uxcupyiime uwacms npubviiu. 3abUpaniTe Y4acTh BHIUTPHIIICH C
PBIHKA, 9TOOBI TIPEIOXPAHNUTh TOPTOBYIO JUCIUILIUHY OT MEPEPOXKICHUS B
OnaroymHocTh. CIHIITKOM JIETKO OINpaBAaTh Ype3MEPHOE YBEIMUCHHUE IO~
3UIUH U TTPOMEJIJICHNEe TIPU JIMKBHUAAIMK YOBITOUHBIX CHIENOK, cKa3aB: «S
PHUCKYIO TOJNBKO MPUOBLLUIBIO». [IpuObLIh, CHSITAs cO cueTa, OyIeT yKe pac-
CMaTpUBATHCS KaK peallbHbIC JICHBTH.

30. Haoesxcoa — nanka ¢ xkonecax. Hanexna 3actaBisier Tpeiie-
pa MeAUTh PU JIMKBUJAIMHM YOBITOYHOW MO3ULIMHU U HE JIaeT €My BOWTH B
PBIHOK B OKHJIAHUM KOPPEKLIMH, IPU KOTOPOU MO3UIHsI MOrJia Obl ObITh OT-
KpbITa 10 Jy4iei neHe. Yacto Hagexaa Ha KOPPEKIUIO MPUBOJUT K MOTe-
pe MOTEHIMAIIbHON MPUOBLIN OT OFPOMHBIX JBHKEHUN pbiHKa. He Haneit-
TECh — OTKpBIBAlTe MO3ULIMIO B HAMIPABJICHUU TPEHJIA, KaK TOJbKO MOSB-
JII€TCS1 BO3MOXKHOCTB ONPEACIIUTh PA3yMHYIO TOUKY 3aIIUTHON OCTAaHOBKH.

31. He npunumaiime yo0ooHuIX peuteHutl. IKXapaAT NpejaraeT Jo-
BOJILHO TIPOBOKAIIMOHHOE YTBEPXKJICHUE, UTO YeOBEUYECKass CKIOHHOCTh K
BBIOOPY TOTO, YTO yAOOHO, CTAHET MPHUBOJUTH OOJBITUHCTBO JIFOJCH K pe-
3yJbTaTaM XYJIIUM, YeM cly4aiiHble. B pe3yibpTare ecTeCTBEHHBIE YeoBe-
YeCKHEe CKJIOHHOCTH BEIYT K HACTOJILKO IJIOXMM TOPTOBBIM PEIICHHSIM, YTO
JUTst OOJIBITMHCTRA JIFOJICH ObLTO OBI JTydIlle TIPUHAMATh PEIICHUS, OCHOBBIBA-
SICh Ha TIOJIOpacChIBAaHUM MOHETHI. BOT HEKOTOphIC W3 MPUBEICHHBIX DKXap-
JITOM TIPUMEPOB KOM(OPTHBIX PEIICHHUN: TIPEKICBPEMEHHOE 3aKpPBITHE Ove-
BUJIHBIX BBIMTPBIITHBIX TIO3UIHIMA, TTPO/IaXKa TIPH YCUJICHUH PhIHKA M TIOKYTIKa
IIpH €ro oclabiieHnH, pa3padoTka (WM MPHOOPETEHNE) TOPTOBBIX CHUCTEM,
MOJTOTHAHHBIX TTOJT MOJIEJIA TIPOIIJIOro ToBeaeHus 1ieH. [loapa3zymeBaeMblii
BBIBOJI JIJISI TPEHICPOB COCTOMT B TOM, YTO CIIEIYET JIeNaTh TO, YTO TPABHIIb-
HO, a HE TO, 4TO yJI00HO.

32. But He modceme evluzpams, eciu 00a3anvt 3mo coenams. Ha
Yomt-ctput ecth crapas rnocioBuna: «llyrimiBele JeHbI'M HUKOTa HE BBIWT-
pbIBatoT. [IpnunHa JOBOJIBHO MPOCTA: €CIIM BBl PUCKYETE JAEHBIaMH, KOTO-
pble HE MOXKETE MO3BOJIUTH ceOE MOTEPSATh, BCE SMOIMOHAIBHBIC JIOBYIIIKU
TOPTrOBJIM CTAHOBSITCS BO MHOTO pa3 onacHee. Ha 3ape cBoeil kapbepsbl, Kor-
Ja GAaHKPOTCTBO OCHOBHOTO (PMHAHCOBOTO TIOKPOBUTEISI YTPOXKAIO BBIKH-
BaHMIO €r0 HAYMHAOIIEH WHBECTUIIMOHHOM (hupme, [IpakkeHMUIIIEp TIOCTa-
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BHWJI BCE Ha OAHY CIEJIKY B MOCJIETHEH MOMBITKE CIACTH CBOIO (hUpMYy.
OH kymui 3a HEIeIo 10 JOCTKEHHUs aOCOIIOTHOTO MUHUMyMa Ha
PBIHKE Ka3HAa4YeMCKHUX BEKCeNeH, HO BCE-TaKH IIOTEPSI BCE CBOM
neHbru.  HeoOXOoauMOCTh BBIUTPATh  CIIOCOOCTBYET COBEPIICHUIO
OImuOOK B TOPTOBJIE (HAITPUMED, YPE3MEPHBIN JIEBEPHUK U HEIOCTATOK
MJIJAHUPOBAHUS B TOJBKO YTO MPHUBEACHHOM mpumMepe). PeIHOK peako
MPOIAeT JICTKOMBICIIHE, CBS3aHHOE CO CHEITKaMH, MOPOXIACHHBIMH
OTYasTHHEM.

33. Hooymaiime 06axcovl, eciu PbIHOK NO360JI€M 6AM J1€2KO
uzbexcams noeywiku. He Oypre CIMITKOM MOCTICIIHBI PH BBIXOJIE U3
MTO3HIINH, TIO TTOBOJy KOTOPOH y Bac €CTh OCCIOKONCTBO, €CIU PHIHOK
MTO3BOJISICT BaM YUTH NIPH 3HAYUTEIHHO JIyYIIIeH 1IEHE, YeM Bbl OJKUIAIIH.
Ecim Bac Gecriokomso HEOJIArOmpHATHOS IBMIKEHUE IICHBI, TTPOU30-
mieIiee 3a OJHy HOYb (WJIM 32 OJMH YUKEH]I) U3-3a HOBOCTEH, WM He-
MPABWJIBHOE C TEXHUYECKOW TOUYKH 3PEHUS MOBEJCHHUE IICHHI B MOMEHT
MIPENIBIIYIIETO 3aKPhITHSI, CKOpPEe BCETr0, MHOTHE APYyrue Tpeuaepsl
paszeNsIoT 3TO onaceHue. ToT GakT, 9TO PEIHOK HE CJIEIYET 3a M0100-
HBIMH CTpaxaMmH, OIPEACIICHHO MOJpa3yMeBaeT, YTO JOJDKHBI OBITh
HEKHE OYEHb MOIIHBbIE MOACHYJIHbIE CHJIBI B 3allUTYy HAIpaBICHUS
MepBOHAYATHHOW TMO3UIMUA. DTa KOHIEMIHs BIEPBBIE ObLIA MPEIIO-
JKEHa B MHTEPBBIO g KHUTM «Yaponmeu pbiHKa» Maprtu IlBapuem,
KOTOPBIN B T€UEHHWE MHOTHX JIET TOProBai (hprouepcamu Ha GOHIOBBIC
unjekcol. ITo cnosam I1IBapiia, M3BECTHBIN BANIOTHBIN Tpeuaep JIummmir
3aKpbLI OJHAX/IbI MO3ULIMIO, KOTOPasi, KaKk OH MPU3HABAJl, €ro Hay-
raja. Bo BTopoii mojloBUHE JHSI B TISTHUILY, KOT/a BAJIFOTHBIC PHIHKH B
0COOEHHOCTH ¢J1abo TopryroTcs (rmocie 3akpeitusi B EBporne), Jlummmig
0OHapy>XHJI, YTO y HETO OrPOMHAsI KOPOTKas MO3UIUS 110 J0JIapy Ha
YBEPEHHO pacTymeM pboiHKe. OH JT0KeH ObUT JOKUIAThCS BECh YHK-
€HJ] Hauaja TOproB B TOKHO B BOCKPECEHbE BEYEPOM, UTOOBI 3aKPBITh
mo3unuio Ha Oojee nuKBUIHOM pbiHKe. Korma B Tokmo mosutap
OTKPBIICS ciabee, 4eM 0XKHJIAIOCh, OH HE CTaJl IPOCTO ¢ O0JIerYeHueM
3aKpBIBATh MO3HIIMIO: €T0 TPEHIEPCKUE MHCTUHKTHI MOACKA3aIH TOBpe-
MEHHTh C JUKBUJAIMEH, W 3TO PEIICHHE IPHUBEJIO K 3HAYUTEIHHO
JIy4IleH [eHe BhIXO/IA.

34. OTKpBITOCTL yma. OTKPBITOCTH yMa OKa3bIBaeTCsS OOIICH
YepToil, MpUCYIEd TeM, KTO mpeycneBaeT B Toprosie. Hampuwmep,
Joxun bBidiik, 10OMBaIOMIMIICS HEBEPOSTHO YCTOWYMBON MPUOBLIH
B3aMMHOTr0 (hoHIa, HA Yaj CBOI Kaphepy Tpehaepa C IMOMBITKH IMPO-
JEMOHCTPUPOBATh JPYTy, YTO TOBEJACHHE IIE€H HMMEET CIydailHbIN
xapaktep. Korga oH oco3Hall, 4TO HE MpaB, OH CTal TPEUACPOM.
I'oBops cnoBamu /[paiixayca, «yM MOXOX Ha MapaIIOT — OH IOJE3eH
TOJIBKO B OTKPBITOM COCTOSIHUI.

35. IHlouck ocmpuvix owyuieHuii Ha polHKe — CAUWKOM 00pPO
20e yooeonbcmeue. OCTpble OIIYIICHUS ONPEICICHHO CBSA3aHBI C
OMpKeBOW TOProBliel, HO HE MMEIOT HHYEro OOIIEro C yCIeXoM B
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Toprosic (pasBe 4ro MemaroT emy). Jlappm XaiiT, ocHoBaTenb «Mint
Managementy, 0OTHOH U3 KPYIHEHIIHX OpOKEePCKHUX (DHpPM, OIHCHIBAI B
WHTEPBBIO 011 KHUTH «Yapojen phIHKa» CBOW Pa3roBOp C OJHHM M3
JIpy3e, KOTOPBIM HHKAaK HE MOI IIOHITh €ro aOCOIIOTHOM
MPUBEP)KEHHOCTH KOMIIBIOTEPU3UPOBAHHOM TOProBoi cucteMe. Ero
apyr crnpocwuit: «Jlappu, Kak Thl MOXKEIIb TOProBaTh TaKHUM 00pa3zom?
Teb6e He ckyuno?» Jlappu otBeTHI: «S HE TOPTyr0 pamu BO30YKICHUS,
sl TOPTYIO, YTOOBI BBIUTPATH.

36. Cnokoiicmeue mpeiidepa. Ecnu u ecTb SMOIMOHAIBHOE COC-
TOSIHUE, CBSA3aHHOE C YCIICIIHON TOPrOBJICH, TO OHO IPOTHBOIOIOXKHO
B030yx1eHNI0. OCHOBBIBASICh Ha CBOMX HaOmMoaeHusX, Yapian3 Doik-
HEep, MCUXO0JIOT, padoTalIIN ¢ TpelIepaMu, YTBEPKIajl, 9TO BBIJIAf0-
IIUecs Tperaepsl ClIOCOOHBI OCTAaBaThCS CIIOKOMHBIMU M OeCIpHUCTpa-
CTHBIMH HE3aBHCHMO OT TOT'O, YTO MPOUCXOIUT Ha phIHKaX. OH OMHUCHI-
BAaCT B KauyecTBE IpHMepa TAKOT'O THUIA MBIIUICHUs peakiuto [lutepa
Crelignmaiiepa (ycmemHoro (prYepcHOro Tpeiaepa, Ooyee H3BeCT-
HOT'O B KauecTBe M300peTareiss ToproBoro Meroga «IIpoduib peIHKa»)
Ha TO3UIIHI0, KoTopas padoTaja MpoTUB Hero: «I'M, BbI TOJIBKO ITOCMO-
TPUTE...»

37. Ono3znaiime u uckarouume cmpecc. Ctpecc npu TOPropie —
TPEBOKHBIN 3HAK. EciyM Bbl UyBCTBYyETE€ CTpecC, MOAyMalTe O €ro
MIPUYHMHE, a 3aTeM JEHCTBYWTE, YTOOBI yCTpaHUTH mpodsemy. Hampu-
Mep, Bbl ONPEACIWIN, UYTO TJIaBHBIM HMCTOYHHMK CTpecca B HEPEIICH-
HOCTH BONpPOCAa O 3aKpbITHH yObITOUHOW mo3unuu. OauH U3 myTei
pEIICHUs 3TOH MPoOJIEeMbI — MPOCTO HAYMHAThH C Pa3MEIICHUS MPUKa3a
0 3aIUTHOM OCTAHOBKE KaXK/bIi pa3, KOT/la Bbl OTKPHIBACTE MO3ZUIIUIO.

S npuBeny nuuHbl npuMep. OHO W3 HaNpaBlIeHUH MOEH paboThI
— JaBaTh TOPrOBbIE PEKOMEHAAIMU OpoKepaM MOEH KOMMIaHWM. JTa
3a7a4a OYEHb CXOJIHA C TOPTOBJICH, a 3aHUMATHCS U TEM U JAPYTUM, IO
MOEMY MHEHHIO, TOpa3lo TpyAHEE, 4eM ToproBaTh. OIHAXIbI, MOCIE
TOTO KaK B TEYEHHE HECKOJIBKHUX JIET MOM PEKOMEHIAIIUY MPUBOIAIN K
WUTOTOBOM MpHOBLIM, Yy MEHS Hadalach Mojioca Heyaad. S mpsMo-Taku
HUYETO HE MOT CJeNaTh MpaBuiabHO. Koraa st ObUT MpaB OTHOCHTEIHHO
HaIpaBJICHUS! PhIHKA, MOM PEKOMEHJAIMK O TMOKYIKEe ObUIM XOTSI ObI
HEMHOTO 3aHMXEHBI (WM MOW PEKOMEHJIOBAHHBIC IIEHBI TPOIaX
CIMIIKOM BbICOKM). Korjga s OTKpbIBad MO3UIUI0 B TMPABUIBHOM
HAIpaBJICHWH, 3aIIUTHAS OCTAHOBKA HCIOJHSJIACH COBCEM PSIIOM C
AKCTPEMYMOM KOPPEKIIUU.

S orBeTHIT pa3pabOTKOM IIEIOTO CIIEKTpa KOMITBIOTEPU3UPOBAHHBIX
TOPTOBBIX MPOTpaMM M TEXHUYECKUX HHAMKATOPOB, TAaKUM 00pa3zom
IIMPOKO PA3HOOOpa3si TOPTOBBIE COBETHI, KOTOPHIE s MPEIOCTABIISI
dupme. S Bce eme [genan CBOM €XKEIHEBHBIE CYOBEKTHBHBIE
3aKJIFOUEHUS TI0 TOBOJY PBIHKA, HO MPOUCXOAIIEE yke Ooliee HE Tak
3aBUCENI0 OT Momx pekomeHmanui. I[llupoko auBepcuduimpoBan
COBETHI W HH(OPMAIIUIO, CBS3aHHYIO C TOPTOBJICH, U TEpeHECs
OOJIBIIYIO YaCTh HATPY3KH HA MEXaHUYECKUE TIOIXO/bI,
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s CMOT CYIIECTBEHHO CHHM3UTh COOCTBEHHBIN CTpECC — M YIYUIIUTh
Ka4eCTBO MPOJTYKTa MOUX HUCCICIOBAHUM.

38. Omnocumecov ¢ 6Humanuem Kk unmyuyuu. MHe KaxxeTcs, 4To
HMHTYHIS] — 3TO HAKOIUIEHHBIN OIMBIT, KOTOPBIA HAXOAUTCS B MOACO3HAHMH.
OOBEKTUBHOCTh aHAJIM3a PHIHKA, CICJTAHHOTO PAIMOHATIBHO, MOYKET OBITh
CKOMIIPOMETHPOBAHA PA3IMYHOTO THIA MMOCTOPOHHUMH COOOPAKCHHUSIMH
(HampuMep, UMEFOIIIEHCS Ha PHIHKE TO3UITUEH, HEXKETaHHEM U3MEHHTD TIpe-
JBITYIIHE TIporHo36l). [loco3Hanme He caepyKuBaeTCs TIOA0OHBIM JIaBIICHH-
eM. K HecuacThio, MbI HE MOYKEM C JICTKOCTBIO MPOOUTHCS K HAIIEMY TTO/I-
co3Hanuo. OHAKO, KOT/Ia OHO TIPOSIBIISICTCS B KQUECTBE MHTYUIINH, TPEH-
JIepy ClleayeT oOpararh Ha Hero BHUMaHue. Kak BeIpaxasicst Tpenaep, -
TUPOBABIINI «/[3eH» paHee B 3ToM T71aBe: «Beck (POoKyc COCTOUT B TOM, UTO-
OBl OT/ICIUTHh MEYTHI, OCYIIIECTBIICHUS KOTOPBIX BbI Jiceiaeme, OT TeX COObI-
THUH, IO TTOBOY KOTOPBIX BbI 3HAETE, UTO OHU IIPOU3OUTYT».

39. Kusznennoe npuszeanue. Ilpn O6ecenax ¢ yCHCIIHBIMU Tpeiie-
pamMH y MeHsl ObUIO YyBCTBO, YTO MHOTHE M3 HHX OIIYIIAIX TOPTOBIIIO
KaK-TO, YeM OHH JOJDKHBI 3aHUMAThCs B KU3HU — KaK CBOE IPHU3BAHMUE.
Yapnp3 DoiakHep HUTUPOBAJ ONHCAHUE YKU3HEHHOTO IPU3BaHUS, IIPHUHAI-
JexKalee u3BectHoMy tperinepy Jxony I'punnepy: «HTo BBI IIOOMTE HACTO-
JBKO CHJIBHO, YTO TOTOBBI IUIaTUTh, YTOOBI MMETh BO3MOXKHOCTH 3THUM
3aHUMaTbCA?» bepst HHTEePBBIO, 1 OBUT MOTPSCEH TOM JIFOOOBBIO, KOTOPYIO
«4apoJie pbIHKa» IMUTAIOT K TOPromiie. MHOrME U3 HUX HCIOJIL30BAIU
AHAJIOTHHY C MTPOH TIPU ONMCAHWU ee. Takoi THIT JF0OBHU K TOPTOBJIE MOXKET
B JICHCTBUTEILHOCTH OBITH INIABHOM COCTABIISIOIICH ycriexa.

40. Inemenmur docmusricenusn yeau. Y DojkHepa onuvcaHbl IECTh
KJTFOYEBBIX I1aroB, KOTOPbIE MMEIOT B OCHOBaHWH UccienoBanue [ hpu da-
puca, TOCBSIICHHOE YCIIEITHOMY BOCCTAHOBJICHUIO CITOPTCMEHOB TIOCTIE
TpaBM. DTH IIIaTrd, IO MOEMY MHEHHIO, B PABHOW CTENICHHW MOTYT OBITh ITPH-
MEHEHBI K IIeJIH JIOCTHYKEHUS yCIIeXa B TOPTOBJIC:

1. Hcmoms3oBaHue TBOMHOM MOTHBAIMH: «IT0 HATIPABJICHHUIO K TSI U
«OT CTaporo K HOBOMY).

2. Hamuwme tienu, Uit JOCTHDKEHUS KOTOPOM HY>KHO TIPEB30MTH COO-
CTBCHHBIC BO3MO)KHOCTH; MCHBIIIEE — HE MPUEMIIEMO.

3. HeoOxomuMocTh pa3duUBaTh OTPOMHYIO 33a4y Ha dTarbl. 3aBepiiie-
HHUE KaXJIOTO OT/ICIHLHOTO 3Talla MPUHOCHT YJIOBIIETBOPEHHE.

4. IlocTostHHAS KOHIICHTPAIMSA HA TEKyIIeM MOMEHTE, T.€. Ha €/IHH-
CTBEHHOM CETOJHSIIHEH 3a7a4e, a He Ha JOJTOCPOYHOM MEIH.

5. JluuHasi 3aMHTEPECOBAHHOCTH B JIOCTHKCHUU TIeJIeH (KaK MPOTHUBO-
TIOJIO’KHOCTb 3aBUCUMOCTH OT JIPYTHX).
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6. CpaBHeHI/IC CBOHMX IOCJICAHUX YCIICXOB C IIPOLIJIBIMHU paanu U3MEPEC-
HUs IIporpecca.

41. I]enwl ne cayuaiinwt - Ha PIHKAX MOMCHO BbIUZPBIEAMN b,
Bcnomunast akaneMuKoB, BEpSAIUX B CIyYalHBINA XapaKTep PHIHOYHBIX IICH,
Moupo TpayT, COBETHHK I10 (PbIOYEPCHOIN TOPTOBIIE C OJHOM M3 JIYUYIIHX KC-
TOPHI COOTHOIIEHUS PUCKA W TPUOBLIN, TOBOPUT: «BeposITHO, MO3TOMY
OHH — TIpodeccopa, a s 3apadaThIBar0 JICHBIH, Jejas TO, YTO s JIEJIaloy.
JlebaThl IO MOBOAY TOTO, CIy4YalHO JIM TIOBEJICHHE IICH, eI He 3aBepilie-
Hbl. TeM He Meree TOCIIE OMPOCOB BHYIIMTEIBHOTO YHCIA 3aMedaTeIbHbBIX
TPEUIEPOB Y MEHS OCTACTCSI MAJI0O COMHEHHUH B TOM, YTO TEOPHUS CIIy4aHHOIO
Omyxmanusi ommoOouHa. TyT BakKHa HE BEJIMYMHA BBIMTPHINICH, HO WX TIO-
CTOSTHCTBO. VIMeHHO Ha HeM W OocHOBaHa Mos Bepa. B kauecTBe mpekpac-
HOTO TIpHMEepa TIOCMOTPUTE Ha COOTHOIIIEHHE MPUOBUTLHBIX U yOBITOUHBIX
MecsmeB bmaiika, koTopoe cocraBisier 25 kK 1, ¥ Ha €ro CPEIHIOI TOIOBYIO
HOpMY TpuOBUTH B 45%, a KpOME TOTO, CPAaBHUTE €€ C CAMBIMH €T0 TUIOXH-
MU TOJ[aMH, KOTJIa OHa Tajaja Jo Bcero Juib 5%. TpyaHo BooOpa3uTh, 4ToO
TaKkue HECUMMETPHUYHBIE PE3YJIbTaThl MOTJIM Obl BOSHUKHYThH YHCTO CITyYaii-
HO. [TomoGHOE Morio OBl OBITH BO BCENICHHOM, HAIIOJTHEHHOHN Tpeiiaepamu,
HO He cpeau OoJiee OTpaHUYCHHOT0 MX Yucia. HecoMHeHHO, BRIMTPHIBATH
Ha PBIHKE HEJIErKO, W B TOCIIEHEE BPEMsI CTAHOBUTCS BCE TpyIHEe (Ipo-
(beccruoHanbl 00BACHAIOT 3TO MOCTOSHHO PACTYIIEH CTETIEHbIO aKTUBHOC-
TH) — HO 3TO BO3MOXHO!

42. He 3aMbIKaliTeCh Ha pbiHKe. B )KU3HU €CTh HE TOJIBKO TOPTOBIISL.





