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baarogapaocrn

Xouy BbIpa3uTh OJ1aroflapHOCTh B TIEPBYIO OYEepeb MOMM POIUTENSIM 3a BEPY B MeHs, 3a00Ty
Y TIO[VIEPKKY B JII000H MOMeHT. MouM pogHbIM 3a Bepy B MeHsl. Hy M KOHEYHO ke BCeM KTO TaK
WM MHaye 0J1aroTBOPHO MOBJIMSUI HA MEHS M Ha MO MyTb pa3BUTHUSA. BbUIO OUYeHb HeJlerko, HO Kak
OKa3aJI0Ch B UTOTe JOCTHKMMO. BBIIO MHOrO COMHEHMIA Ha MyTH, HO Oyarojapsi CTpacTv 1 JIIOOBH
K PbIHKaM U OKpPY’KAIOLIEH MPUPOJE, SHTY3Ua3M MOCTOSHHO NMPUCYTCTBOBAI U JIaBaJl SHEPIHIO IS
AefcTBU. B0 0YeHb MHOTO NIAJIEHUI, pa304apoBaHuUil, HO YBEPEHHOCTD B YCIIEXE, B IPABUIIBHOCTH
IYTU ¥ YIIOPHbIN TPY[] MO3BOJIMIIM MPEOJONETh BCE ITU TPYAHOCTH.

Camoii OombINOI Harpaoil st MeHs OyAeT MpaKTUYecKasi MoJIe3HOCTh 3HAHUMA, M3JI0KEHHBIX
B 9TOM KHUTe AJIs1 BCEIO MUPA.
C yBaxenueMm k Bam — Ceprent Bnagumuposuy.

I/ITaK, HaYHEM IIYTh INOCTUKCHUA FJ'IY6I/IHHBIX TalH OBITHA.

BHUMAHHE!!! Omy kHuzy Heav3si uumams OblCMpo; ee HYNCHO NOo2A0ulams MeONeHHO,
10 0OHOLL cmpaHuye U no 0OHOI 2nage. B 0anHoli KHuze npedcmasneHvl Mamepuanbl Konmopbsle Mozym
NOAHOCMbIO NEPEGEPHYMb 6aule NPEOCMABAEHUe O CMPOEHUU MUPA U 3AKOHAX YNPABASIOUUX UM.
Kaorcoas 2naea cozoaem ocrnosy ons caedyroweii. I1lo smomy KHU2Yy HYICHO Uumamv noopso; HeAb3s.
nepeckaxkueamu ¢ 21aewvl Ha 2nasy. Knuea nanucana neekum u 0ocmynHolm sS36IKOM.
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IIpeaucaosue

Ilocne w3patesnbcTBa MEPBOM CTAaTbM B KYpHAJIE, IZIE€ PACKPHIBAIOTCS OCHOBHBIE MOMEHTHI
3aKoHa BUOpaImu, ObLJI0 OYeHb MHOTO IiymMa B MIHTepHeTe, Oosbiiast yacTh Oblla IPOTHUB TOTO, YTO
TaM ObLIO cKa3aHo. Ho 1o utoram HUKTO M3 KPUTUKOB HE CMOT OTPOBEPrHYTh HEPYILIIMMbIE MCTHHBI,
KOTOpbIE PACKPBITHI B CTaThe. ITO 2-€ U3/1aHue, onyOnukoBaHHOM B 2012 rogy craThi, TOJIBKO B BUJE
KHUTH C TTOJHBIM MPAKTUYECKUM MOCOOMEM KaK MOHUMATh PhIHKH LIEHHBIX OyMar Takue, Kakue OHU
€cTb Ha CaMOM JIeJIe U KaK C BBICOKOH CTaOMJIBHOCTBHIO M3BJIEKaTh CBOOOAHYIO JEHEKHYIO SHEPIHIO
Ha NIpaKkTUKe. B TaHHOM M31aHMU OCHOBHOW YIOp MIET Ha ellle OOJIbIIee pacKphITHE MOAPOOHOCTEN
(byHOaMEHTaJILHOM YacTH CTaTbU, MAaTEMAaTUUECKUX U HAYUHBIX JI0Ka3aTeIbCTBAX.

C nannmyummmu noxesnanusaMu. ['opaees Ceprent Biagumuposnu.
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IloueMy BO3HHKJIA HE00X0UMOCTD
B HANMMCAHUU JAHHOH KHHUTH

B Teky1ee BpeMs MUp BoILes B ITI00AJIbHBINA KPU3KC, KaK COLMAbHbIN, TaK U (PMHAHCOBBII.
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Ho B otimuume ot cotpanbHOro, (bMHAHCOBBIN KPUBKC SIBJISETCS CAMBIM YTPOKAIOIIUM M CAMBIM
OIIYTHMBIM KaK B OOIIe MUPOBOW SKOHOMHUKE, SKOHOMUKE OTJEJIBHOU CTPAHbI, TAK U B CTAOUJIBHO-
CTH KaXJIOTO YeJIOBEeKa M €r0 CEMbH. DTOMCTUYHOE JIIOJICKOE PA3BUTHE JIOCTUTJIO MPENIETbHOTO YPOBHS

1 BOILJIO B ITPOLIECC CAMOYHUYTOXKEHW A, MUP I'OTOB ITPUHATDH AJIbTCPHATUBHBIC 3HAHU A, B CBA3H C 9TUM

ObLJIO MOTYyYeHO OJ0OpEeHue Ha Nepenavy TUX 3HAHH.
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IlyTu npeogoJieHus

IIpeononenune pruHAHCOBOrO KpU3HCa, IIyTEM Y4acTHs B TOpPrax ¢ IPUMEHEHUEM BBICOKOCTA-
OWIIBHOTO METO/1a M3BJICUeHHsI TPUOBLTN Ha OMPIKEBBIX M BHEOUPKEBBIX PHIHKAX, TOCPEACTBOM KOTO-
PBIX ¥ IPOU3OIIIEIT CHIIBHEHIINI T1UcOaTaHC B MUPOBOI SKOHOMHUKE, €CJIU CKa3aTh 10 IPyrOMY PhIHKU
HEHHBIX OyMar yCKOpHJIM IPUOTMKEHUE Kpaxa BCell MEPOBOI 9KOHOMHUKH, CKOHIIEHTPUPOBaB B cede
OrPOMHBIE 3aI1achl )KU3HEHHOM SHEPTUU. A TaK ke ITPABUIbHOE IPUMEHEHNE B IIOBCEIHEBHOM KU3HU
(byHIaMEHTAJILHOTO 3aKOHA, JIEKAILEro B OCHOBE JII0OOr0 ABUKEHUS] BO BCEW BCEJIEHHOMW, HAUMHAs
OT MUKPOMHMpA M 3aKaHUMBasi MaKpo, TEM CaMbIM, MOTHSAB ceOsl (CBOMX ONM3KMX) U CBOIO KU3Hb
10 BBICHIETO YPOBHSI PABHOBECHS C OKPYKAIOIIEH IIPUPOJOH.

Paccmorpum BHeOMpokeBoit ppiHOK FOREX ni ke, Kak ero Ha3bIBaloT Mo-npocTomy «Bamot-
HBIW PHIHOK».

q

ITo cytum Forex He sBiseTCs PHIHKOM KaK TaKOBBIM — 3TO OOJBIION BaTIOTO-OOMEHHHMK
Y HEKUW LA POBOM U rparUeCKUi aHAIM3aTOP SKOHOMUK OT/IEJIbHBIX CTPAH U MUPOBOM SKOHOMUKH
B LIEJIOM.

UYem mosxeT ObiTh npubiekateneH FOREX s MIHBeCTOpOB U CrIEKYISHTOB?

ITo Bcemy mupy Popekc pekIaMupyIoT Kak camblid OONBIIOH IO 00beMy Orepalii PHIHKOB
HEHHBIX OyMar B MHpe, 10 CYyTH 3TO TakK, TOIbKO 99,9% Bcex 3THX 00BEMOB CHETOK MPOUCXOIUT
Mesxay OaHKaMM M Kak MpaBUJIO HE B LEJIAX MOMYYEeHHs CIIEeKYIATUBHON BbIros! U pumepHo 0.1%
OTBOJMTCS Ha CIIEKYJIALIAN, KOTOPbIE TPOBOIATCS OKOJIO pbIHKA. C OIHOM CTOPOHBI OUYEHb 3aMAHYMBO,
C TaKo¥ OOJIBIION BOJIOTUIBHOCTBIO M JIMKBUAHOCTBIO MOKHO M3BJIEKaTh OOJIbIIYI0 MPHObLTb. C TOUKH
3peHus1 BEpXYIIKM aiicOepra 3T0 Tak, HO JaBaiiTe 3arjissHEM, YTO CKPBIBAETCS MO BOAOW, YBUIUM
00paTHyI0 CTOPOHY, O KOTOPOI TaKk MaJio TOBOPSIT BCe Te, KTO Tak sipo npoasuraet FOREX.

Mo cytu, mobas HaIMOHAJIbHASI BAJIOTA JIIOOOW CTpaHbl MUpa U3HAYAJIBHO SIBJISIETCS] YOBITOU-
HBIM IIPEANPUATHEM, IO TOW MPUYMHE, YTO OHU IOABEPKEHBI MOTEPE MACCHl IO UCTEYEHUIO Bpe-
MeHH. DTa moTepsi BeIpaxaeTrcsi B MHIALNKA (00eCIieHUBaHUs JeHer), TpYrHa 0OeCLeHUBAHMS
JEHET JIEXXUT B HECOBEPIUEHCTBE KPEAUTHOM CUCTEMBI (HO 3TO yke Apyras tema). Korna Bbl mokymna-
eTe Ty WIX UHYIO BAIOTY C LIEJIBIO JOITOCPOYHOIO yAEPKaHUs, BEPOSTHOCTb UTO KypC BBIPACTET WIN
ynazert, pagHsiercst 50/50, mogoOHast BEpOSTHOCTD MPHCYIIIA JIIOOOH eI TeIbHOCTH, I/Ie BbI HE 3HaeTe,
HaBEepHSKA MOTyYHUTe BBl PUOBUTH WU HET.

Tak BOT, KyNMB JEHEXHYIO €JUHUILY, KaKOi JMOO CTpaHbl, MO UCTeYeHuIo rojga Bel B cpen-
HeM 110 Mupy notepsiere 5% OT cBoero npuodpeTeHus (M3aepkku uH@Ann). BepostHocts y Bac
KaK MHBECTOpa MOJTYyYUTh NPUOBUIb MM Jake COXPAaHUTh MEpBOHAYAIBHBIC BIOKEHHS HA PHIHKE

9



C. B. Topnees. «bupxesoii 'paans. Packpbitue Cexkpera»

(opekc ¢ MmaTeMaTUYeCcKor TOUKHU 3peHust sBisieTcs -1 (MUHYC OIMH) [0 UCTEUEHUH roja. A Ternepb
MOJIyMaiiTe, KakuM 00pa3oM Yepe3 MaTeMaTuiecKylo (hopmyJy, KOTOPYIO MOKHO IIPUMEHHUTH K PhIH-
KaM [EeHHBIX Oymar U3 MHHYca MOKHO cresath mmoc. OTBeT o4yeBH/IeH, aHCcoB y Bac HeT u ObITh
He MoxeT! C MaTeMaTUKOW He MOCHOPHIIIb. :)

[oroBopum Terneps 0 OMPKEBBIX PIHKAX

il STT e

Camu 1o ceGe Gup:KeBble PHIHKH CO3/IaHbI /151 Pa3BUTHSI TOTO MJTH THOTO CEKTOpa SKOHOMUKH,
yepe3 (PMHAHCUPOBAHUE I0PUIMUECKHX JIMILL (KOMIIAHUMA, (PUpM, IIpeIIpUHAMATEIIEN U T 1. ), IO STOMY
OUpKXEBbIE PHIHKU B MEPBYI0 OYEPE/Ib SBISIOTCS MHBECTULIMOHHBIMU U TOJIBKO ITOTOM, CIIEKYJISTHB-
HBIMU.

Uro 310 3HauuT? BupkeBol pHIHOK (POPMHUpPYETCS W3 peaibHbIX KOMIIAHWWA TOW WJIM MHOW
OTPACIIM SKOHOMUKH, B KaXKJOi KOMIIAaHUU €CTb JIIO/IU, KOTOpbIE TPYAATCA Ha Pa3BUTHE ITOM KOMIIa-
HHH U B TIPOIIECCe Pa3BUTHS TPeOyIOTCsl OOMBIINE CPECTBA, KOTOPHIE MOKHO TPUBIIEYb U3 OUPKU
B KOMITAQHUIO 151 pa3BuTHs. Ecii mproOpecTy akiyy OCHOBHBIX KOMIIAHWM, KaKoH MO0 oTpaciu
WIN CTPaHbl U yAEPXKUBATh UX MHOTHE Tofbl (B JOJTOCPOYHOM MEPCHEKTUBE), TO C BHICOKOW J10NIEH
BEPOATHOCTH BBI 110 UTOTaM MOJIy4YnTe MPUOBUIb, B HE3aBUCUMOCTH IPOrHO3MPOBay Bl nanbHel-
UM KypC WM HET.

Ortciona cnenyer. bup:xeBble ppIHKM Ha JOJTOCPOYHOM NEPUOJE HAXOAATCS B MIOJIOKUTEIBHOM
MaTeMaTUYECKOM OXKHUIAHUU.

INonTBep:kaeHre MOXHO MPOCIEAUTH 1O AUHAMUKe pocTa MHaekcoB, k npumepy «IIpomsii-
JeHHoro nHaekca Jloy JIxoHca».

Dow Jones Industrial Average

10,000 i i i o |

1,000 : N —

100 : w =

10 B i H i i i 1 —
1900 h 1920 : 1940 - 1960 - 1980 2000
W3 rpacuka Beite BUIHO, 4TO B TeueHue 100 seT nHaeke crabiibHO poc.

PaccMoTpum Tenephb Creky/IsITUBHYIO CTOPOHY OMPKEBBIX PHIHKOB. 3/1eCh KAPTUHA IPUMEPHO
Takasi, BEPOATHOCTb IOJIOKUTEJIBHOTO WM OTPULIATEIBHOTO MCXOJa KaX[IOW CAEIKM CTPEMMTCS

10
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K 50/50, a u3-3a TOrO, YTO MPH BXOJE B PHIHOK, MPH MOKYIIKE LIeHHOW Oymaru Bl ruiatute komuc-
CHIO 32 CIIEJIKY, TEM CaMbIM aBTOMATHYECKH IOMNAJaeTe B OTPULIATEIbHOE MATEMaTUUYECKOe OXKMUIA-
HHe, TOToMY 4To Bam Tenepb HyXHO 3apaboTarh, YTOOBI BHIATH XOTSI ObI B HOJIb T10 CIIEJIKE.

OrTciona BHIBOJI, YTO HA BAIIOTHOM PBIHKE, UTO Ha OMP:KEBOM pBIHKE, eCii Bbl TOpryere cpeiHe-
CPOYHO WJIM KPaTKOCPOUYHO, IIaHCHl Y Bac n3BiekaTs mpuObUIb Ha TIOCTOSIHHOM OCHOBE OU€Hb MaJIbl,
ecJI1 KOHEeUHO BhI He sIBisieTech SICHOBUISIIMM U 3HAeTe UCXO[ OyAyIlero Harepe.

Bormpoc: Ho kak, ke ObITh M KaK MOXHO C BBICOKOW JI0JIel BEPOSITHOCTH U3BJIEKATh MPUOBLIH
C PBIHKOB LIEHHBIX OyMar Ha IMOCTOSTHHOW OCHOBe?

J1s1 peasm3any 3TOHM 3aJa4l HY)KHO OOpaTUThCs K (PyHIAMEHTAIBHBIM OCHOBAaM, KOTOpBIE
YIIPaBJISIIOT MUPO3/IaHUEM, TTPUPOIOI U BCEMH TMPOIIECCaMHU, IPOTEKAIOIMMYU B MUPE U B YeJlOBeUe-
CKOM KM3HH KaK YacTh 3TOTO MHpa (IICUXOJIOTUH, TOBEACHUH U T.11.).

B Mupe npuiyMaHo MHOXECTBO TEOPHUI, KOTOpbIE TaK WJIM MHAYE MBITAIOTCS ONKCATh MOJEIb
PBIHKOB IIEHHBIX Oymar, HO HU OfIHA W3 HUX, HE MOXET [aTh MPAaKTUYECKU HAJECKHYI0 METOAUKY
M3BJIeYEHN S IPUOBUIM Ha MOCTOSTHHOW OCHOBE, TIOTOMY UTO TI0 CYTH KaXJas U3 TEOPHil OMUCHIBAET
TOJIBKO KaKyI0-TO 4acTh OoJjiee BbICHIeN U (PyHIAMEHTAIbHOW MOJENU, KOTOpasi sIBJISIETCS MPOsIBIIe-
HHEM OCHOBHOTIO 3aKOHa YIPAaBJISIONIEro BCEM MHUPO3aHUEM — 3TO 3aKOHA BHOpanuu. 3akoH BUO-
paiuy SBJISIETCS CAaMbIM IJIaBHBIM M OCHOBHBIM 3aKOHOM MHPO3JaHus1, KOTOPOMY TOJUMHSIETCS BCE
BO BCEJIEHHOM, B TOM YHCJIE BCSI IPUPOAA, & 3HAYNT U YEJIOBEK, M UeJIOBEUeCcKas AeATeIbHOCTh KaK
4acTh 0OITIel IPUPOIHL.

[IpuBeny npumepsr:

Jlns1 Havasa onpeaenumMcs ¢ HOHATUEM, YTO TaKoe BUOpAIHSL:

B npsimom noHnmManuu BUOparus — 3To KojaebaHue, umeroniee B cede CBONCTBO IIUKJIMYHOCTH.

1 /\

OnpezesneHue 4To Takoe KojiebaHue 1o MaTepraiaM u3 Bukuneauu (CBOOOIHON SHIUKIIONE-
JWMU) — 3TO MOBTOPSIOIIMICS B TOM WJIM MHOH CTENIEHU BO BPEMEHU MPOLIECC U3MEHEHUS] COCTOSIHUI
CHUCTEMBI OKOJIO TOYKHM paBHOBecHs1. Harpumep, rpu konebaHusIX MassTHUKA MOBTOPSIIOTCS] OTKJIOHE-
HUS1 €r0 B TY U IPYTYIO CTOPOHY OT BEPTUKAJIBHOTO MOJIOKEHUSI.

BuGparu Ob1BatoT pa3Ho (pOPMBI M Pa3HBIX YaCTOT, K TIPUMEPY, PaJyio BOJIHBI, IPUPOIHBIC
BUOpAIIK — 3TO BOJHBI B BOJIOEMAaX, BOJITHEHHE B BO3IyXe, KojeOaHHe pacTeHWd Ha BETpY H T...,

11



C. B. Topnees. «bupxesoii ['paans. Packpbitue Cekpera»

AHAJIOTHSI B YEJIOBEYECKOM KHM3HM ITO KOojleOaHue HACTPOeHHMs, cepillieOueHre, sKU3HEeHHbIE CTIa/Ibl
Y O BEMBI, COJTHEYHASI AKTUBHOCTD U T. [I.

Kose6anne npupoaHoi TeMnepaTypbl

Uew TONARE MOCALL TOM MENLER DORITHILHOCTE TORAEPATYD (KOMOBAMAN 0 UHKIED 0 X ATWSE 0T
OTMEYANTEA B OCHIOHOM & IMUHUE MCAULY. XOTA B WEADW A TEANELT, JHOMARHA MIKYBRIETD I HE NHEET
ANANOTON B NOPHOAR ANPENL OKTABRPL 34 TB0 neT Haonwae I

Hiose i Aaryct

Lexadipe
1960

2010

1942 | 1087

8 5

2000
184,
:;u
1883
:s

Taxk xe BHOpaluu sIBJISIIOTCSI MHOTOYPOBHEBBIMH (MHOTOYACTOTHBIMU) M Ha KaXKIOM YPOBHE
YacTOTa BUOpALK OTJMYAETCS OT MPEAbIAYIIEro YPOBHs MO XapaKTepy MHTEHCUBHOCTH BUOPAIUi

HW3KaA HaCcToTa - HU2ZKadA HOTa

BbICOKAA Ya¢TOTa - BLICOKAaA HOTA

12
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HHIKHE HacTOT 2nel
PaguosonHel | MuUKpOBONHL MK- Famma-
Hanyyenne| H3AYYeHHe
P — = A YN
AlAIARIA |
\! / \I‘ il \| N
i\ / \ \ J i\ |
VvV vV V \¥ I

HCMYCKBETER
DAQMOBHTHE-
HEIMi 3TOMANY
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THE
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K npumepy, pasHble paagriodacToThl, 4aCTOTa KojieOaHuii Oojiee MEIKMX pacTeHHi 10 OTHOIIIe-
HUIO K Oojlee KPYIHBIM M T.[I., QHAJIOTMSI B YEJIOBEUECKOW JKU3HHM ITO Pa3HbIC YaCTOThI KOJICOAHMUSI
HACTPOEHMS YesloBeKa ¢ OoJiee MIAaBHOTO M3MEHEHHs1, Ha Oojiee 4acToe MO OCH BPEMEHH, 4acToTa
cepleOueHns u T. [I.

Tax ke 3aKOH BHOpAIMH SIBJISIETCS] OCHOBOIIOJIOKHBIM B MUPO3/IaHWH, €CJIM PacCMaTpHBaTh,
K IIPAMepY, HAYMHAast OT MOJIEKYJIBI U TTOTPYKasiCh BIIyOb, TO B KOHEYHOM MTOTE MBI YIIPEMCS B OITHY
JIMIIb SHEPTHIO.

To ecTh Bce BO BCEJICHHOMW €CTh SHEPIHs, @ OCHOBOM SHEPIUHM SABJISETCA KojleOaHue (BUOpaIust)

13
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TAKING THE "PULSE" OF STARS

Bea Marepus-, J1000€e NOCJICACTBUE, ITOBCACHUEC, MBICIIU U aKE BCA Hallla p€a/IbHOCTh, KOTOPYIO
MbI BCE€ BOCITPUHUMAEM BOKPYT', 9TO BCEI'O JIUIIDb ITYYKH SHEPIrUr KOTOPLIC NIEPEAAOTCA HALIUMU

5 opraHamu 4yBCTB (pearupysi Ha Kakue-TO BHEIIHUE BUOpPAIMOHHbIE BO3IEWCTBUSI, HA HUX
W3BHE) B MO3T,

r1e yXe MO3rOM MHTEPIPETUPYIOTCS 3TU KoNeOaHUs B OIIYyIIeHUe, YyBCTBA, 3peHue, OOOHSI-
HUeE, CITyX — 3TO BCEro JIMIIb Pa3HO YaCTOTHOE U B Pa3HbIX (hopMax MpOsIBIICHUE OIHOM OOIIei N3Ha-
YaJIbHOW SHEPIUu.

”I|(Iillp\lal[lll“l 00 ORPYARAKIEM MIIDE MBI ITOJYIAEM €
noMoumbio 5 INBCTE BOCHMIATIAL

[ oPraH OEOHAHKA - HOC

Ocsa3anue Q6b6omns

y
JpeHue

| oPraHsPEHMA - rNasa PV OPTAH BKYCA - A3bIK |

A Tak ke mo0oe IBUKEHHE — 3TO TaK ke BHOpAIUs, M0 OTHOIICHUIO K OKPYKAIOIIEMY MpO-
crpaHcTBy. K mpumepy, TpaeKkTopus IJIaHET, B POJIM BUOpAIMK BBHICTYIIAET cama TUlaHeTa, KoTopast
14
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B JIBUKEHUM BO3MYIIAET OKPY’KaloIlee MPOCTPAHCTBO SHEPTUM 0oJiee MEJIKOM YacTOThl, TOCIe Mpo-
X0Z1a IIJIAHETHI Yepe3 OIPE/ICJIEHHYIO TOUKY B OCH KOOPJMHAT, Yepe3 ONPEAeICHHOE BPEMs, BO3MY-
IIEHHOE ITPOCTPAHCTBO CTPEMUTCSI OOPATHO K PAaBHOBECHIO, KOTOPOE OBLJIO [0 MPOXOAA IJIAHETHI.

To ecTb HaHHBIN MpUMeEp Tak ke WUTIOCTPUPYET 3aKOH BHOpAILMM B OIpesesieHHOH (opme
1 4acToTe.

KonebarensHoMy miporieccy MOTUMHSETCS AaXe MpOLEecC MOMYISIIUK KUBOTHBIX B ITPUPOJE,
B IIpUMeEp NpUBEy YUCIEHHOCTh Pricu 1 3aiilieB no rogam:

Jauz
— 0L

YneacHmocTs, TiC

| L L L L L
1845 1855 1365 1875 1585 1495 1905 1915 1925 1935 Foa

Tenepp, 3Has1, YTO BCE B MUPO3/IAHUH YITPABIISETCS] BUOPAIME, Mbl MOXKEM ObITh YBEPEHBI,
YTO ¥ OMPKEBBIE PHIHKH, TO TaK ke BUOpALMK B BUE KOHLIIEHTPUPOBAHHON SHEPTUH TOW MJIM MHON
HEHHOI Oymaru, KoTopasi BU3yaJIbHO BBIPakaeTcsi B BUJEe KOTUPOBOK.

Ha 6onee HmkHEM ypoBHe, JTI00Oe N3MEeHEeHUe 3HAYSHUI TOU WJTH MTHOM LIEHHOU OyMaru, MOKHO
OIMUCaTh KAKUMHU-TO SKOHOMHUECKMMHU ¥ MAKPOSKOHOMHUYECKMMU JTAHHBIMH, HO Ha CAMOM BEPXHEM
yPOBHE, BCE ITU JaHHbIE SIBJSIOTCS BCETO JIMIIb CJIEACTBUEM, MPOSIBJIEHUEM 3aKOHA BUOPAIMH, KaK
1 BCE B MUPO3JaHUH.
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C. B. Topnees. «bupxesoii ['paans. Packpbitue Cekpera»

B nipupone peiHKOB IIEHHBIX OyMar CyIIEeCTBYEeT HECKOJIbKO BHIOB (hOpM BHOpAIUi, KOTOPbIE
BU3YaJILHO TPOSIBIISIIOTCS B KOTUPOBKAX TOW MJIM MHOM LileHHOUW Oymaru. Hike npecTaBieHbl OCHOB-
HbIE U3 3TUX (popMm:

Janee no mexcmy Oyoym npumeHsmucsi makue oupoicesvie mepmutol Kaxk — bviku (bouuii)
u Meoeseou (Meoeedicuii). Imu 08a NOHAMUS PA30eAsIOM meX, KMo mopeyem Ha NodvluleHue U nex,
KMo mopeyem Ha NOHUdCeHUe Kypca mou uau uHoll ueHHol oymazu. Meoeeou — smo me, Kkmo npo-
oarom. bviku — a3mo me, kmo nokynarom.

1) Bbrubst BUOpPaMOHHAS MO/1€JIb — BLIOPOC YHEPruu

Msbl BUOMM, YTO MOCJE W3HAYAIBHON BHOpAIMM B ONpPEAENICHHOM AWara3oHe, IMPOM30MIeT
BBIOpOC sHepruu. Ho BrocieicTBiy yepes orpe/iesIeHHbIN MPOMEKYyTOK BpEMEHH!, BUOpaIysi BEpHY-
JIACh K PaBHOBECHIO

5. W\ ,
NV OV Vv

R Toua paniosacin.
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C. B. Topnees. «bupxesoii ['paans. Packpbitue Cekpera»

MeaBe:kbsi BHOPaIMOHHASI MO/1eJIb — BLIOPOC SHEPruu

Mopenb Ta ke camasi 4To U B MepBOM ciiydae (bblubs), OIMYKE TOJIBKO B TOM, YTO OHA 3€p-
KaJIbHO TIepeBepHYyTa.

W4 A A AN |
\VERVARVY Vv

R - Touxa pasHoBecHA.

2) BuOpanmmoHHast Mo/1eJib — JBOMHOM BHIOPOC SHEPruu

B aToM cityyae nocine n3HayaabHOTO JUarna3oHa BUOpalvy, TPOUCXOIUT BHIOPOC SHEPIUy CHA-
YaJia B OIHy CTOPOHY, a IOTOM B Apyrylo. Tak ke Bapuaruii nogoOHON MOie I BUOPALIMi MHOKECTBO,
K IPUMeEpy, CHauasla BRIOPOC SHEPTHU BHU3, a YKe TIOTOM BBEpPX, TO €CTh 3€pKAJILHO TIEpEBEPHYTASL.
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C. B. Topnees. «bupxesoii ['paans. Packpbitue Cekpera»

3) BuOopanmmnonHasi MojeJib — CKQUKH 10 YPOBHAM

JlaHHas Mopnenb npencTaBisieT coOOil Tepexon BHOpAlMi M3 OJHOIO YPOBHSI Ha JIPYyrou
1 0OparHo.

JlaHHAas1 MOJIeNTb TaK JKe MMEeT MHOXECTBO BapUallid U MOXKeET ObITh Kak ObIUbsl, TAK U MeJBe-
KBS

R/\V!\V/\ /\v/\v/\
: \ AN /

\VA'AY

- Towsa panwonecn

4) BuopannoHHast MojieJib — KOMOMHHPOBAHHAS

: JAN ALY
/\/VV

il it

V VYV \Y

[ ——
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C. B. Topnees. «bupxesoii ['paans. Packpbitue Cekpera»

Tak e Ha OJHOM BPEMEHHOM IEpHOIE MOXET MPOSIBISATHCS HECKOJIBKO YacTOT BHOpAIH
6osiee BHICOKOTO YPOBHS 1 OoJiee HIKHETO (B BUE IIIyMa).

— BHOpALMA TERYWETO YPOBHA

\ / \ /,\ /‘\\
/\ )i Ry / \

Ho! Hecmotpst Ha MHOrooOpasue KOMOMHAIMN BUOpALMi MPOSIBIISIIOIUXCS HA TOM MM UTHOM
PbIHKE LEHHBIX Oymar, aOCOJIIOTHO Y BceX BUOpaluii (B TOM 4Kclie M B MUPO3/IaHUU B LIEJIOM) €CTh
2 obuwme opMbl MPOSIBIIEHUs, KOTOPbIE SIBJISIOTCS (DyHAAMEHTAIbHBIMH, OTPAXaIOT BCIO CYTh BUO-
pauuu (CTpeMyIeHHe K paBHOBECHIO) U BHINONHsAIOTCS Ha Bece 100%), Oe3 uckioueHnid, Bo Beex cde-
pax rIoOaLHOM MPUPOIBI.

INepBas, Oosnee kecTKasi M MHTEHCHBHAs (hOpMa Ha PhIHKAX LIEHHBIX Oymar — 310 ¢hopma crpa-
BEIJIMBOIO ypaBHOBelMBaHUA 3Hepruu 50/50, BU3yaJbHO BHIIVIAOUT OHA B BUJIE LIUKJIA.

R - Touka pasuomecin

pagHoBeciA Ha $0% xoppexuwn.
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C. B. Tl'opueeB. «bupxesoii ['paans. Packpeitiie Cekpera»

R - Touxa pasHonecHA
o

MoRoexen uogene: Poccrosmis o 0 40 1. ocomnos
Aitwenie. PACTORKIE OF 1 46 2 - KOPPEKLUA Ha
45% - 100% or amwweNwR 0 - 1, 2. Touks
PaBHOBECUR Ha 5% KOPPEKLIH.

HanHas (pyHIaMeHTaIbHast MOJEb SIBJISIETCS OCHOBOM M MPUCYTCTBYET B JTI0OOM THIIE, (popMe,
KOMOWHAIIMY BUOPAIIHIA.

Taxk e 3Ta MofieNb SIBJISIeTCs OCHOBOMOJIAraloiieil B 3akoHe 3(h(eKTUBHOCTH CaMOpPETyJIMpyIo-
IIUXCS1 CUCTEM, KOTOPBIMU SIBJISIIOTCS] PBIHKHM LIEHHBIX OyMar.

To ecTb 3aKOH 3(P(HEKTUBHOCTH CAMOPETYJIUPYIOIIMXCS CUCTEM, HU UTO MHOE KaK YacTh OOLIEro
3aKOHA MTPUPOJIbI, 3aKOHA BUOPALMH, TPOSIBIISIONIErocs B (hopMe CIIPaBEIMBOrO yPaBHOBEIIMBAHHUS
CWJI, BEPOATHOCTH BHIMTpbILL/TIpourpbiit — 50/50.

Ha pblHKax 1eHHbIX Oymar 3Ta MOJAENb BBIIVIAUT crefyonmMm odpasoMm: Mexay Beikamu
1 MeziBesiMH, KOTOpbIE B CBOEH €KeJHEBHOI TOProBO MPAKTUKE UCHOJb3YIOT TOJIbKO KaKUe-TO CTa-
TUCTUYECKUE JaHHbIEC U HE YYMTHIBAIOT 3aKOH BUOpALIMM, pacipeie/ieHue BEPOSITHOCTU MOTyYeHHU s
npuObLIM U YOBITKOB paBHa npumMepHo 50/50. Yposens B 50/50 310 Touka paBHOBECHs!, OT KOTOPOMt
MIPOUCXOIUT KoJleOaHWe BEPOSTHOCTU TO B JTyUIIIyI0 CTOPOHY, TO B Xy/ALIYIO [0 OTHOLIEHHIO K YCIIell-
HOH TOPro.Jie, ¢ OOJBIIMM CKJIOHEHHEM K XyALIel U3 3a CUJIbHOM KOHKYPEHIIMU Macc TOProBLEB 1IeH-
HBIMU OyMaramMu Mex.y coOo¥.

W3 yero crnemyer 4o 1000l MeTo[, 00ast TOprobast TAKTUKA, CUCTEMA U T. . KOTOpasi IbITa-
eTcs1 Ipe/lyrajaTh JajbHeliee qBIKEHNE PhIHKOB LIEHHbIX OyMar U KOTOpasi He yUUTBIBAET U He Clie-
AyeT 3aKOHY BUOpaLlMK, IPUBOIUT B 0OILEM UTOre K pa3opeHHio. COOCTBEHHO MUPOBasi CTATUCTUKA
MIO/ITBEPIKAAET 3TO YTBEP:KAEHHUE, B MUpe npuaymaHo 6osee yem 5000 Thicsy pa3sHOBUIHOCTEN TOp-
TOBBIX CHCTEM, TAaKTHK, METO/IOB U T. JI. KOTOpbIE HE YUUTHIBAIOT 3aKOH BUOpALIMH, a TOJIKY OT HUX
Mauio, ycnex y 3% u3 Beex. OctasbHble 97% Macc TOpropueB LIEHHbIMU OyMaraMu B UTOre OKa3blBa-
10TCSl MO0 B MMHYCE, JTMOO MPHUXOIAT K MOJHOMY Pa30peHHIo, a MaJlasi yacTb U3 HUX, KoJeOseTcs
B 30He 0e3 yObITKa (BOKPYI' HAYaJIbHOI'O TOProBOIO AENO3UTA).

Bropas Gonee cBoOoHAs U TUIaBHAs MOJE/ b BUOpAlMM Ha PhIHKAX LIEHHBIX Oymar, 1o ropu-
30HTAJIBHOW OCH KOOPAMHAT — 3TO (hopMa B BUJIE LIMKJIA 3€PKAJIbHOTO MO00MSI.

R - Touka pasnosechn
4

S

L] 2

Butiba manens: Paccronnne meay Toukom 0 u
1, PABNARTER PACCTOAHMG Mey TOMKOR 1 1 2.

R - rouka passosecn

0 s

N

1

Measemun mogens: Paccrosnne mexay
TO4KO# O W 1, PABHABTER PACCTORHMIO MERY
TOMKOA 11 2.
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C. B. Topnees. «bupxesoii 'paans. Packpbitue Cexkpera»

OTtnmure ot npeapiayiei (popMsl BUOpaIMidi, B OCHOBHOM B TOM, YTO OHA UMEET CBOWCTBO
MepeCKaKMBaTh Ha OOJTBIIIOE KOJTMYECTBO YPOBHEH HABEPX MJTM BHU3, TT0 OTHOIICHUIO K TIPE/IbITYIIEMY
uukiy. Huxe npumep:

Kaxnas neHHass Oymara uMeeT CBOM OCHOBHOW pa®ouuii auamna3oH yactoT. K mpumepy, 0CHOB-
HBIe BpeMeHHbIe repuoabl: M1, M5, M 15, M60, H1, H4, D1, W 1. Kaxapiii BpeMeHHOM Meproj, BUO-
pupyeT Ha cBoei yactote. YacTo BUOpaIy ¢ Majiol 4aCTOTHI IIEPEXO/IAT Ha OoJiee BHICIIINE, a TaK ke
¢ Oosiee BBICOKOH YacTOThI HA Oosiee HU3KME YacTOThl. [Ipy 9TOM AuanazoH 4acToT y Kaxka0i [eHHOM
Oymaru CBOW.

JIst IpakTUKY HaM OOJTBITIE BCETO MOAXOMUT MoJiesh Bo3Bpara Ha 50%, oHa Ooliee cTaTUJHasd,
B OIMYMe OT Mojie Bo3Bpara Ha 100%, koTopast Oojiee TMHAMUYHA KaK B aMILTUTY/Ie KOJeOaHus,
TaK ¥ [0 BPEMEHH WCIIOTHEHHMS.

41 mpoen npoBepKy dpdekTrBHOCTH UcTioNHeHUs Moaenu 5S0% Bo3Bpat, Ha OOJIBIIIOM KOJHU-
YecTBe IIeHHBIX OyMar, B OCHOBHOM 3TO ObUTH OOJIBITMHCTBO BATIOTHBIX T1ap.

Merton uccrieoBaHust ObLT TAKOB, TIO 3aKOHY BUOpAIHH, Tie Obl Mbl HE BOIILTA B PHIHOK, C 9TOTO
MOMEHTa Ky/1a ObI He TIOIIIeN Kypc IIeHHOM OyMaru, OH B IOCJIeICTBUY BEpHETCSI 0OpaTHO 1 OTpadoTaeTt
ceou 50%.

s npumepa B3s1 BaynotHyio napy EUR/USD.

['enepaTopoM ciTyyailHBIX YHCEN CMOJENMPOBAT AaTy W BpeMsl BXOa B PHIHOK. [ eHepartop
Beigas1: 13.04.2010 rox 4:00 gaca.

Jlanee 4ToObI HE YUUTHIBATh MEJIKME KOJIEOAHMSI, 51 TOCTABI (PUITHTP HAa MUHUMAJILHOE JIBHKE-
Hue. To ectb noka kypc EUR/USD He Boiiifer 3a nopor 300 myHKTOB OT TOUYKH pacueTa, 3TH KoJjie-
OaHMs yuuThIBaThCS He OyAayT. [lomydminock Tak, ¢ TOW TOYKM Kypc yIeJ BHU3 M 3alllesl 32 IMOpor
B 300 myHKTOB. 5l HaYaJ1 CneAnTh 3a LIEHOW B OKMJAaHUM BO3BpATa LIEHbl B CTOPOHY HauyaJIbHOW TOUKU
pacueta, Ha 50% OT MaKCMMAJIBHOTO yIAJIEHUSI OT HAYaJIbHOU TOUKH.

[Tonyuniiocs cnenymwouee:

Kypc ymen ot HayanbsHoM Touku 1000 IMyHKTOB ¥ IOTOM pa3BepHYJICS, JOCTUTHYB 0KHUJAEMOTO
ypoBHs1 B 50%, B nanHoM ciaydae 31o 1000 mysnkToB / 2 = 500 myHKTOB, ypoBeHb 1iesii B 50% BO3-
Bpara. BuOparms orpadboTana, Kak U 0XKHMIAIOCh.

[Tpumep:

[Mono6HBIM crIocOO0M OBUIM MPOTECTHPOBAHBI 32 Pa3HBIN MPOMEXKYTOK BpeMeHH (oT 1 roma
1o 12 net) orpoMHOE KOJIMUYeCTBO LieHHbIX Oymar (6oree 500, ¢ pa3Hbix oOmnacteit). Bpemst 3a Touky
oTYeTa BUOpAlUH, B3sUT IIPOCTO, eXeJHEBHYIO ToUKy otyeTa 1:00 yac mo YacoBomy mosicy UTC+1.
B urore, 100% TouHOCTBH OTPaOOTKM MOJEH 3aKoHa BUOparwu Ha 50% OT NpeIbIIyIero ABUKeHUSI
Kypca, 10 BCEM TeCTUPYEeMBbIM LIEHHBIM OymMaram (BaJIIOThI, aKLIUH, (blodepchl). YTO Ha MpaKTHKe
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ele pa3 JIOKa3bIBaeT, phIHKAMU LIEHHBIX Oymar, Kak ¥ MUPO3/IaHAEM B LIEJIOM YIPaBJIseT SHeprus,
a B OCHOBE SHEpru JexuT 3akoH Bubparmu.

Teneps. ..

Ecnu npuHATH PRIHKY LIEHHBIX OyMar Kak caMOperyJIHpyIOIIre CUCTEMBI (XaOTHUYHbIE), YITPaB-
JIsieMble CITyYaillHBIM MTPOIIECCOM, O€3 MOCTOSIHHON MaHMITYJISILIUH, TO:

C ToukHM 3peHusi BepoATHOCTH y Bac 1maHcoB Ha ycriex B Kaxaou caeske u Booome, S0 Ha 50.
CoOCTBEHHO Tak W €CTh, eciii Bbl HaBepHsKa He 3HaeTe, Kyda MOWIET PbIHOK, AJs Bac maHchl
B clieJKe (¢ paBHbIMHU YcioBusMu), 50/50, B moOyio ceKyHy BpeMeHH, B JIIOOOH TOUKE phIHKa, y Bac
CTOJIBKO K€ IIIAHCOB BBIUTPATh, KAK M MIPOUTPATh.

C Touku 3peHus 3(pPeKTUBHOCTH, PHIHOK 3((PEKTUBEH MO TpeThel (3) BbICIIEN KaTerOpUH.

CnpagBka, 1o mMareprajiam u3 Bukunenuu — cBOOOJHOM SHIMKIIONEANH:

«['mnoresa a¢pdexTrBHOrO phiHKa (aHri. efficient market hypothesis, EMH) —
TUINIOTE3a, COMNIACHO KOTOPOM BCSl CYyLIECTBEHHas: MH(oOpMalus HEMELJIEHHO
Y B NIOJIHOM Mepe OTpakaeTcsi Ha PhIHOYHOM KYPCOBOM CTOMMOCTH 1IEHHBIX Oymar.
Paznmuyator cnalyio, CpeHIon U CUIIbHYIO0 (POPMBbI THIIOTE3bI 9(h(PEKTUBHOTO PHIHKA.
Sra runorte3a Obula chopmyarpoBaHa B 1965 r. amMepHKaHCKUM KOHOMHUCTOM
HOmxunom ®ama, kotopblid 3a cBou TpyAbl B 2003 rogy mosiydyus HOOEIEBCKYIO
IIPEMUIO 10 9KOHOMUKe. [Toyemy Tak MO3JHO, Ja MOTOMY YTO BCE 9TO BpeMs ILIa
IIPOBEPKA M'MIIOTE3bl, KOTOpas noarsepauiack Ha Bce 100%»

Bce 6b1 HMUEro, HO OH OTKPBLT TOJIBKO CJIEACTBUE, U HE CMOT' PACKPbITh IEPBONPUYHHBI.

Haaiite pa3zdepemcs B 3TOM Borpoce: Mbl paHee onpeenimg, 4YTo BCeM JBUKEHUEM B MUpe
yIpaBisieT 3aKoH BUOpauuu. Mopesnb 3akoHa BUOpauuM sBisieTcss (pyHIaMEHTAIbHOU B SHEpPrum,
COOTBETCTBEHHO B MMpPE BCE €CTh SHEPrHsl U BCE MOJUMHSAETCS 3aKOHY KoseOaHus. OcHOBomoIarao-
MM TI0JIOKEHHEM B MOJIENIU KoJeOaHus, sIBJISIETCS CTPEMJIEHHE K PAaBHOBECHIO, K HYJIEBOW TOUKeE,
K TOH TOUKe, OT KOTOPO# ObLJIO HAUaToO 3TO JIBHKEHUE, JII000e ABMKEHHUE (IeliCTBHE) TIOCTIe 3aBepllie-
HUS JBMKEHUS CTPEMUTBCS K PaBHOBECHUIO. Tak e Mbl OIPEe/IeNINIIN, YTO TOUYEK PAaBHOBECHI Y SHEp-
ruu 1Be: [lepBas (1) — Bo3Bpar k HyneBo# Touke. M Bropas (2) — BO3Bpar OT MPEAbIIYIIEr0 HaKOM-
nenus Ha 50% u HaoOopoT. Ha njaHHOM npuHLMINe (pyHKIMOHUPYET BCsS MPUPOAA, BCE CTPEMUTCS
K PaBHOBECHIO U UJeajlbHasi reoMeTpuueckast (popMa paBHOBecHs 3TO Kpyr. Kpyr siBisercs uaeas-
HoM (popmoil BuOpaumu, uaeanbHoit hopMoii paBHOBecus. Ecin Ha jKUBYIO MaTepHio He BO3Jei-
CTBYET JIpyrasi SHeprusi U3BHe, TO OHa CTPEMUTCS IPUHATH (POPMY OKPYKHOCTH.

rapMOHI/I‘IHaH MOI€CJIb 3aKOHa BI/I6paI_[I/II/I:

JlaHHO€ yTBEep:KIeHHE OUeHb XOPOIIIO MOATBEPKIAET Karlisi BObI
22



C. B. Topnees. «bupxesoii ['paans. Packpbitue Cekpera»

MpI 3HaeM, 4TO BOJA CaMO€ YHUKAJIBHOE CBOWCTBO B NPUPOIE, KOTOPOE MPUHUMAET CaMyIo
ONTHMAJbHYI0 (hOpMY B BUZIE KPYIJION KarlId, KOT/Ia HAXOAUTHCS B PABHOBECHUH.

B TOM uncre JenoBex :)

[IpumepoB mHOTO. ..

23



C. B. Topnees. «bupxesoii 'paans. Packpbitue Cexkpera»

Tak e B ipupojie BUOparysi BeIpaxkaeTcs uepe3 reOMeTPUIECKYI0 MOJIEIb CIIpaTb. BuOparus

HeceT B ceOe (hopMy OKPYKHOCTH U TIPUHITUIT ITUKJTMIHOCTH.
Ecnu ciupasie paccMOTpeTh B IJIOCKOCTH, TO Mbl YBUAMM BCE Tyke (DyHIAMEHTAJIbHYI0 MOJIENb

BUOpaIuu:

[IposiBieHne opmbl CiMpaad MOXKHO BCTPETUTh HAa BCEX YPOBHSX B IPUPOE, HAuMHas
C caMbIX MEJIKMX U 3aKaHYMBAasl CaMbIX KPYITHbIX [TPOSIBJIEHUI B (POPME TaIaKTHK:

Crupans JTHK

h

Vi
o

PakosuHa ynmutku

Crimpasib B Ipupozie ¥ KOCMOce
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W3 mprmMepoB BblIlle BUTHO, YTO 3TO OfiHA U3 (PyHIAMEHTAIBHBIX (POPM SHEPTUH BCTPEUACTCS
Be3JI€ B IPUPOJIE ¥ B TOM UHMCJIE BO BCEJIEHHOU B (pOpMe CTpOEHH s TalakTUK. JJaHHbI pocToii pakTt
elle pa3 MOATBEPKAAET, YTO BCE BO BCEJIEHHOM €CTh SHEPIUsl, KOTOpasi IPOHU3BIBAET IPOCTPAHCTBO
B Pa3HBIX YaCTOTaxX M BU3YaJbHO B PasHbIX hopmax. A (pyHIAMEHTOM SHEPrHH SBJISETCS 3aKOH BUO-

patmu. :)
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[TpouuTaiitTe 3Ty KHUTY LIEIMKOM, KYIHB IIOJHYIO JIeraabHYI0 Bepcuio Ha JIutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,

WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.

26


https://www.litres.ru/sergey-vladimirovich-gorneev/birzhevoy-graal/

	Благодарности
	Предисловие
	Почему возникла необходимость в написании данной книги
	Пути преодоления
	Конец ознакомительного фрагмента.

