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AHHOTaAMSA

B Tekymiee Bpemsi Mup Bomied B IIOOAIbHBI KpU3UC, Kak
COLIMABbHBIN, TaK U puHaHCOBHIA. HO, B OT/IMUME OT COIMAJIBHOTO,
(pyHaHCOBBII KpPU3UC SBJISAETCS CaMbIM YTPOXKAIOIIMM M CaMbIM
OLNIYyTUMBIM Kak B OOIIed MHpPOBOW 3SKOHOMHKE, 3SKOHOMMUKE
OTHENIbHOM CTpaHbl, TaK M B CTAOMJIBHOCTH KaXJOTO 4YeloBeKa U
€ro ceMbH. DrOUCTUYHOE JIIOJCKOE PA3BUTHE JOCTHUIJIO MPENETbHOIO
YPOBHS 1 BOIIUIO B MPOLIECC CAMOYHUYTOXKEHHSI, MUP TOTOB MPUHSATH
aJIbTepHATUBHBIC 3HAHUSI, B CBA3U C STUM OBUIO MOJTYyUEHO ON0OpeHUE
Ha repesiady 3TUX 3HaHWH.
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baarogapaocTu

Xouy BbIpa3uTh O1arofapHOCTh B EPBYIO OYEPEIb MOUM PO-
JWTEJISIM 32 BEPY B MeHs1, 3a00Ty U MOJIEPKKY B OO0 MOMEHT.
MoumM poaHsIM 3a Bepy B MeHsA. Hy M KOHEYHO ke BCEM KTO
TaK WM MHa4ye OJaroTBOPHO MOBJIMSI HA MEHsI M Ha MOW MyTb
pasBuTHA. BbUIO OYEHDb HEJIErKO, HO KaK OKa3aJIoCh B UTOrE J10-
CTHKUMO. BBIJIO MHOTO COMHEHUH Ha ITyTH, HO Oarogapsi cTpa-
CTH ¥ JTIOOBU K PBIHKAM U OK PYKaIOIIEeH MTPUPOLE, SHTY3Ua3M T0-
CTOSIHHO ITPUCYTCTBOBAJI U JaBaJl SHEPIUIO U1 AeUCTBUS. bpio
OYEHb MHOTI'0 MIAJJCHNH, pa304apOBaHUI, HO YBEPEHHOCTb B yCIIe-
X€, B IPaBWJIBHOCTU YT U YIIOPHBIN TPy, MO3BOJIMIIN IIPEOO-
JIETh BCE 3TU TPYAHOCTH.

Camoii OOJBINION HArpagod Il MeHs OyJeT MpakThdecKas
TIOJIE3HOCTh 3HAHUM, U3JIOXKEHHBIX B 9TOU KHUTE VIS BCETO MUPA.
C yBaxenueM k Bam — Cepreit Bnagumuposuu.

I/ITaK, HAYHCM IIYTb ITOCTUKCHUA F)Iy6I/IHHbIX TaliH OBITHS.

BHUMAHUE!!! 9my khuzy Heav3s uumamv OblCmMpo; ee
HYJHCHO NO2A0UAMb MEONEHHO, NO OOHOU CMPAaHuue U no 0OHOU
2naee. B oannoii kHuee npeocmaenernvl mamepuanvt Komopble
MO2ym NOAHOCMbIO NEPEBEPHYMb 8aule NPeocmasnetue 0 cmpoe-
HUU MUpa u 3aKonax ynpaeasrouiux um. Kaoswoas enasa cozoaem



ocHosy 05 caedyroweid. [lo smomy KHU2Y HYIHCHO uUmams noo-
DA0; HeAb35 NepecKakueamn ¢ 24aevl Ha 2naey. Knuea nanucana
N€2KUM U OOCMYNHBIM A3bIKOM.



IIpeaucaoBue

[locne w3parenbcTBa NMEPBOM CTaThU B KypHase, Ine pac-
KPBIBAIOTCS] OCHOBHBIE MOMEHTHI 3aKOHA BUOpaIuu, ObUIO OUeHb
MHOro 1yma B MHTepHeTe, Oojblasi 4acTh OblIa TIPOTUB TO-
ro, 4yTo TaM ObLJIO cka3zaHo. Ho Mo utoraMm HUKTO W3 KPUTUKOB
HE CMOTI' OIIPOBEPTHYTh HEPYLIMMbIE UCTUHBI, KOTOPBIE PACKPbI-
THl B CTaThe. DTO 2-€ u3maHue, onyonukoBanHou B 2012 romy
CTaThH, TOJILKO B BUJIe KHUTH C TIOJTHBIM IMPAKTHUYECKUM TIOCOOH-
€M Kak IMOHUMAaTh PhIHKH IIEHHBIX OyMar Takue, Kakue OHU €CTh
Ha CAMOM JIeJie U KaK C BBICOKOM CTaOMIIbHOCTBIO U3BJIEKATh CBO-
OOMHYIO JIEHe)KHYIO SHEPIUI0 Ha TMpakTHKe. B qaHHOM u3maHun
OCHOBHOW yTIOp HMIET Ha elre OoJbIee PacKphITHe MOIpPOOHO-
crer (pyHIaMEHTAIbHOW YacTH CTaThbM, MAaTEMAaTUYECKUX U Ha-
YUHBIX JJOKa3aTeJIbCTBaX.

C namnyuymmmu noxenanusamu. T'opaeeB Cepreit Bragumu-
POBHY.



IlouemMy BO3HHMKJIA HEOOXOJUMOCTD
B HAIlMCAHWH JAHHOH KHUTH

B Tekyriee Bpemsi Mup BOIIIEN B IJI0OAJBHBIN KPU3HUC, KaK CO-
LMAJIbHBIN, TaK U (PUHAHCOBBII.

The global debt clock

$051,568,873,147,009

Higher debt I W Lower dobt COMPARE COUNTRY DEBT

Ho B oT1ume ot conaibHOro, (pMHAHCOBBIN KPUBKC SIBJISIET-
Cs1 CaMBbIM YT'POKAIOIIUM 1 CAMBIM OIIyTUMBIM KaK B OOIIEH MH-
POBOW SKOHOMMKE, SKOHOMHUKE OT/IEIbHOM CTPaHbl, TaK U B CTa-
OUJIBHOCTH Ka’KJIOTO YeJIOBeKa U ero CeMbU. TOUCTUYHOE JIIOI-
CKO€ pa3BUTHE JOCTUIJIO MPEAEIILHOIO YPOBHS U BOLWIO B IIPO-
LIECC CAMOYHUYTOKEHUS, MUP TOTOB MIPUHSATH AJIbTEPHATUBHBIE



3HAHMSI, B CBSI3U C 9TUM OBLIO MOTy4YE€HO OJJOOpEeHHe Ha Tepeaavuy
9TUX 3HAHUM.



IlyTu npeoaoJsieHust

[Ipeononenue (prHAHCOBOTO KpU3KCa, IyTeM y4acTHs B TOp-
rax ¢ MpHMEHEHHEM BBICOKOCTAOMIIBHOTO METO[A M3BJICUCHUS
npuOBUT Ha OUPKEBBIX 1 BHEOMPKEBBIX PHIHKAX, TOCPEICTBOM
KOTOPBIX U TPOU3OIIES CUIbHEUIIHIA JUcOaTaHC B MUPOBOM KO-
HOMMKE, ecJIi CKa3aTh [0 APYroMy pPbIHKHU IIEHHBIX Oymar ycko-
puy pUOKeHUE Kpaxa BCe MUPOBOW SKOHOMHUKHU, CKOH-
IIEHTPUPOBaB B ceOe OrpOMHBIC 3arachl KU3HEHHOW SHEPTUM.
A Tak ke NpaBWIbHOE MPUMEHEHHE B MOBCEIHEBHOM KU3HU
(byHIaMeHTaIbHOTO 3aKOHA, JIEKAIEro B OCHOBE JII0OOTO JIBU-
JKE€HUsI BO BCEWl BCEJIEHHOM, HAUMHASI OT MUKPOMUPA U 3aKaHYU-
Basi MaKpo, TEM CaMbIM, TOAHSB ceOs1 (CBOMX OJIM3KUX) U CBOIO
’KM3HB JI0 BBICILIETO YPOBHSI PABHOBECHSI C OKPYKAIOIIEH MPUPO-
TIOM.

Paccmotpum BaeOupxkeBoit peiHOK FOREX wim ke, kak ero
Ha3bIBAIOT MO-IIPOCTOMY «BaTIOTHBII PHIHOK.



v/

[To cytu Forex He siBNisieTCsSl pHIHKOM KaK TAKOBBIM — 3TO OOJTb-
0N BaTIOTO-OOMEHHUK W HEKUH 1u¢poBON M rpaduuecKuit
aHAJIM3aTOP SKOHOMUK OT/IEJIbHBIX CTPAH U MUPOBOU SKOHOMHU-
KU B 1LIEJIOM.

Yem mozker ObiTh npuBiekateneH FOREX nnsa MuBectopoB
Y CHEKYJISTHTOB?

[To Bcemy mupy Popekc peKIaMHpYIOT Kak caMblii OOJIBIION
1o oObeMy orepaiuil PpIHKOB IIEHHBIX Oymar B MHpe, 1O CyTU
9TO TaK, TOJIBKO 99,9% Bcex 3TMX 00BEMOB CHIENOK MTPOUCXOAUT
Mesxay OaHKaMK U KaK IIPABUJIO He B LEJISIX MOTyYeHHUs CTIeKYJIsI-
TUBHOU BbIroApl U ipuMepHO 0.1% OTBOOWTCS Ha CHEKYISALNU,
KOTOPBIE MPOBOASITCS OKOJIO pbIHKA. C OTHOM CTOPOHBI OUEHb 3a-
MaHUYHUBO, C TAKON OOJIBION BOJIOTHIIBHOCTBIO Y JIMKBUIHOCTHIO



MOXHO U3BJIEKATh OOJBINYI0 MPUOBLTH. C TOUKM 3peHuUs] BEPXYIII-
KU aiicOepra 9T0 Tak, HO JaBaiTe 3arisiHeM, YTO CKPBIBAETCS TTOJT
BOJIOH, YBU/IMM OOpaTHYIO CTOPOHY, O KOTOPOI Tak Majio rOBO-
pAT Bce Te, KTo Tak sipo npoasuraetr FOREX.

[To cyTu, mobas HaIMOHAJIbHAS BAJTIOTA JTIOOOW CTPaHbl MUpa
W3HAYAJILHO SIBJISIETCS] YOBITOUHBIM MTPEIIPUATHEM, TI0 TOW MPH-
YMHE, YTO OHU TMOJBEPKEHBI MOTEPE MACCHI IO UCTEYEHUIO Bpe-
MeHU. DTa notepst Bblpaxaercss B MHPIAIMU (00eclieHUBaHUSI
JIeHer), IpuYrHa OOECIIEHUBAHUSI JIEHET JISKHUT B HECOBEPIIICH-
CTBE KPEIUTHOM CUCTEMBI (HO 3TO yke npyras rema). Korga Bel
MOKYIAETE Ty WIM MHYIO BAIIOTY C LIEJIbIO IOJTOCPOYHOIO YIEp-
’KaHus1, BEPOSATHOCTb UTO KYpC BbIPACTET WM YT, PABHSETCS
50/50, nmogoOHast BEpOATHOCTD MPUCYIIIA JIIOOOW NesITeTbHOCTH,
T7Ie BBl HE 3HAeTe, HAaBEPHSIKA MOJTyYUTe Bbl TPUOBLIH UK HET.

Tak BOT, KyNMB JCHEKHYIO €IUHUILY, KAaKOW JIMOO CTpaHbI,
no ucreueHuo roga Bel B cpegHem mo mupy norepsere 5%
OT CBOEro npuoopeTeHus (M3aepkku HHIAMN). BeposTHOCTh
y Bac kak mHBecTopa Mojay4uTh MpuObLTH UK JIAXKe COXPAHUTD
NIEpPBOHAYAJIbHBIE BJIOKEHHS Ha PbIHKE (POPEKC C MareMaruye-
CKOW TOYKM 3peHus fBJseTcs -1 (MUHYC OIMH) MO UCTEYEHUU
roga. A Terepb MogyMaiTe, KakuM oOpa3oM 4Yepe3 mMaTeMaTH-
YECKYI0 (popMyJTy, KOTOPYIO MOKHO IPUMEHUTD K PbIHKAM LIEH-
HBIX Oymar U3 MUHYca MOXHO czienath rmoc. OTBET OueBHIEH,
maHcoB y Bac Het u 6biTh He MokeT! C MaTeMaTHUKON He MOCIIO-
pUlllb. :)

[ToroBopum Terepb O OUPKEBBIX PHIHKAX
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Camu o cebe OupkeBble PHIHKY CO3[JaHBI JIJ1s1 pA3BUTHSI TOTO
WIA MHOTO CEKTOpa SKOHOMUKH, Yepe3 (PUHAHCUPOBAHUE I0PU-
JUYECKUX JIML (KOMIIaHWW, (pUpM, NpearpuHAMATeen 1 T.1.),
TI0 3TOMY OHMpIKeBble PHIHKHU B MIEPBYIO OUEpe/ib SBIISIIOTCS MHBE-
CTULIMOHHBIMU Y TOJIBKO TOTOM, CIIEKY/ISITUBHBIMHU.

Uro 310 3HaunT? BupxkeBoil peIHOK hOpMUpPYETCS U3 peasib-
HBIX KOMIIAHUM TOW WJIM MHOM OTPaC/ii SKOHOMHUKH, B KaKIAOU
KOMIIAHWY ECTb JIIO/IU, KOTOPBIE TPYAATCS HA pa3BUTHE ITON KOM-
MIAHUU U B TIPOLIECCE Pa3BUTHUsI TPeOyIOTCsl OOJbIIINE CPE/ICTBA,
KOTOpBIE MOXHO TPUBJIEYb U3 OUPKM B KOMITAHUIO IJIsI Pa3BH-
tUsA. Ecim nprodpecTyt akiiuy OCHOBHBIX KOMITaHUH, KaKOH JIU-
60 OTpaciiu UM CTPaHbl U YIepKUBaTh UX MHOTHUE Toibl (B 1071-



TOCPOYHOM MEPCHEKTUBE), TO C BHICOKOU JI0JIe BEPOSITHOCTHU BbI
10 UTOTaM TIOJTyYUTe MPUOBLTH, B HE3aBUCUMOCTHU MTPOTHO3KMPO-
BaJIM Bbl JasibHENIINI KYpC WIA HET.
Ortcrona cnenyer. bupxkeBble ppIHKM Ha JOITOCPOYHOM MEpH-
0/l HAXOJAATCS B MOJIOXKUTEJBHOM MAaTeEMaTUYECKOM OKUIaHUMU.
ITonTeepxaeHUE MOKHO ITPOCIIEIUTS IO AUHaAMUKe pocrta NH-
JIEKCOB, K nipuMepy «IIpomebinienHoro nnaekca oy IxxoHca».

Dow Jones Industrial Average

10,000

100 1

1500 1920 1940 1960 1580 2000

N3 rpa¢uka Beiie BUgHO, uto B TeueHue 100 et nHaekc cra-
OUIIBHO poC.

PaccMoTprM  Tereph CIIEKYJISITUBHYIO CTOPOHY OMPKEBBIX
PBIHKOB. 3/1eCh KapTHHA MPUMEPHO Takasi, BEPOSATHOCTh IOJIO-
JKUTEIBHOTO WJIM OTPULIATESIBHOTO UCXO/1a KaXI0W CIIEJIKH CTpe-
mutcs K 50/50, a n3-3a TOro, 4T0 U BXOAE B PHIHOK, ITPH II0-
KyTKe IIeHHOW Oymaru Bl TuiaTuTe KOMHUCCHIO 3a CHENKY, TeM
camMbIM aBTOMAaTUYECKHU TONaaeTe B OTpUllaTeIbHOE MaTeMaTu-
Jyeckoe OXujiaHue, ToTomMy uto Bam Tenepb HykHO 3apaboTaTh,



YTOOBI BEIITU XOTA OBl B HOJIB IO CHEJIKE.

OrTciof1a BBIBOMI, UTO HA BAJTIOTHOM PBIHKE, YTO HA OUPKEBOM
pbIHKe, eciii Bbl Topryere CpeHeCpOYHO UM KPAaTKOCPOUHO,
1maHckl y Bac u3BnekaTh mpuObLUIb Ha IIOCTOSTHHON OCHOBE OY€Hb
MaJibl, €CJIM KOHEUHO BBl He sABjIsieTech ACHOBUAAIIMM U 3HAETE
ucxop OymyIiero Harepe/.

Bompoc: Ho kak, e ObITh U KaK MOXHO C BBICOKOH JJOJIel Be-
POSAITHOCTH U3BJIEKATh MPUOBLIL C PHIHKOB IIEHHBIX OyMar Ha To-
CTOSIHHOM OCHOBe?

Jns1 peaym3anyu 3TOM 3aJaud HY)XKHO OOpaTuThCsl K (yH-
JAMEHTAJIbHBIM OCHOBaM, KOTOpBIE YIPABISAIOT MUPO3JAHUEM,
MIPUPOIOK U BCEMU ITPOIIECCaMU, TPOTEKAIOIIMMU B MUPE U B Ye-
JIOBEUYECKOM JKM3HU KaK 4acTh 3TOro Mupa (IICHXOJIOTHH, TIOBe-
JIEHUU U T.1.).

B mupe npuaymaHo MHOXECTBO TEOPHid, KOTOpbIE TaK WU
WHAYe IMITAI0TCS OMUCATh MOJIENb PHIHKOB IIEHHBIX OyMar, HO HU
OJIHA U3 HUX, HE MOXET JaTh MPAKTUYECKU HA/ICKHYIO METOIM-
Ky W3BJICUCHUSI MPUOBUIM HA TIOCTOSTHHOM OCHOBE, TIOTOMY YTO
MO CYTH KaX[Jas U3 TEOPHIl OMUCHIBAET TOJBKO KAKyIO-TO YacTh
Oosee BhICIEH U (DyHIAMEHTATbHOW MOJIEIH, KOTOpasl SIBJISIeT-
Cs1 TIPOSIBJIEHUEM OCHOBHOTO 3aKOHA YITPABJISIONIETO BCEM MH-
PO3JaHMEM — 3TO 3aKOHA BUOpary. 3aKOH BUOpAIVU SIBJISIET-
Cs1 CaMbIM IJIABHBIM M OCHOBHBIM 3aKOHOM MUPO3/1aHU I, KOTOPO-
My MOTUYMHSETCS BCE BO BCEJICHHOM, B TOM YMCJIe BCSI TIPUPOJIA,
a 3HAYMT U YEJIOBEK, U YeJloBeuecKas JeATeJIbHOCTh KaK 4acThb
OOIIIel TPUPOJIBL.



[IpuBeny npumepsl:

JI71s1 Havasa orpesenuMcs C IOHSATHEM, UTO TaKOe BUOpaIus:

B npsiMmom noHnMaHuy BUOpaniusi — 3To KonebaHue, UMeloInee
B ce0e CBOMCTBO ITUKJIMYHOCTH.

’ /_\

OnpeneneHre 4yTo Takoe KosebaHue 1o MaTepraiam u3 Buku-
niequu (CBOOOIHOM HIIUKJIONIEIUH ) — STO TIOBTOPSIONIUIICS B TOW
WM MHOM CTENEeHU BO BPEMEHHU IMPOLIECC U3MEHEHUsI COCTOSIHUM
CHCTEMBI OKOJIO TOUKHM paBHOBecus. Hampumep, npu koneOaHu-



SIX MAsITHUKA TIOBTOPSIIOTCS OTKJIOHEHUSI €ro B Ty H APYTYIO CTO-
POHY OT BEPTUKAJIBHOTO TIOJIOKEHHSI.

BuGparin ObiBatoT pa3Hoii (pOpMBI M pa3HBIX YacTOT, K MPHU-
Mepy, paaro BOJHBI, IPUPOJHbIE BUOPAIIN — 3TO BOJHBI B BOJIO-
eMax, BOJIHEHUE B BO3/IyXe, KojleOaHHe pacTeHui Ha BETpY M T.1I.,
AHAJIOTUS B YEJIOBEUECKON KU3HH 3TO KoJieOaHHe HaCTPOEHus,
cepaieOrenure, KU3HEHHbIE CTIa/lbl U TIOIbEMbI, COTHEYHAs aK-
THBHOCTb U T. [I.

Kosneb6anne npupoaHoii TeMnepaTypbl



oM ToANRE Mo CAIL TH
OTMEYSITER B DCHOBHD!

Tt X AR
YBWIEIO MIONA HE MMBET

Tak ke BUOpaIu SABJSIOTCSA MHOTOYPOBHEBBIMHM (MHOTOYa-
CTOTHBIMH) M Ha KaXJIOM YPOBHE YacTOTa BUOpAIMK OTJINYAETCS
OT TIPE/IBIAYINEr0 YPOBHSI 10 XapakTepy MHTEHCUBHOCTH BUOpa-
181505

HW3KaA 4acToTa - HU2KaA HOTa

BbICOKaA 4aCcTOTa - BbICOKaA HOTa



BHICOKME UACTOTH
| Papmosonme | Muxposonss K- Buau- | ¥nerpa- PeHTren FaMMa-
nanyuenne] Mei tpuoner HInyyeHue
coer
|
BOrYT BiTh KOpOTRHE ougusereal | normows ApaHAKaET HEyCkaeTCR
ARAHGE PALMOBOHL KAk ¥4 W CTCR 03N PAQMOERTHE-
| a0 veckonmx | wenonusporcs | renncece | e HeiMit 3TDMakI
HHAOMETROE 8 pagapax / , ChoeM
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K npumepy, pa3Hbie paano4acToThl, YactoTa KojeOaHuil 60-
Jlee MEJIKMX PacTeHUI 10 OTHOIICHMIO K 0oJiee KPYITHBIM U T.1I.,
AQHAJIOTHSI B YEJIOBEYECKOH JKU3HU ITO pa3HbIe YaCTOTHI Koyieba-
HUSI HACTPOCHUS YeJIoBeKa ¢ OoJjiee IIaBHOrO M3MEHEHU s, Ha 00-
Jlee 4acToe 1o OCH BpeMeHH, YacToTa CepaiieOMeHus 1 T. JI.




Tak ke 3aKoH BUOpaluy SIBJISAETCS] OCHOBOIOJIIOXKHBIM B MU-
PO3[IaHNH, €CJIU paccMaTpuBaTh, K MPUMEpPY, HaUMHAs OT MOJie-
KYJIbl U TIOTPYKasICh BIIIyOb, TO B KOHEYHOM UTOTE MBI YIIPEMCS
B OJIHY JIMIIb SHEPTUIO.

To ecTh Bce BO BCEJICHHOM €CTh SHEPIUsI, & OCHOBOW SHEPIUU
sIBJIsIeTCsl KosiebaHve (BUOparus)



TAKING THE "PULSE" OF STARS

Bcs marepus, mo6oe rociecTBre, MOBe/IeHne, MbICTH U J1a-
€ BCSl Hallla PeaJIbHOCTh, KOTOPYIO Mbl BCE BOCIIPUHUMAEM BO-
KPYT, 9TO BCETO JIMIIb MyYKH SHEPTUU KOTOPbIE MEPEIAIOTCS Ha-
HIUMU



5 opraHamu 4yBCTB (pearupys Ha Kakve-TO BHEITHHUE BHOpa-
LIMOHHBIE BO3/ICIICTBUS, HA HUX U3BHE) B MO3T,

I7ie y’ke MO3TOM MHTEPIPETUPYIOTCS 9TU KosieOaHUsl B OLITy-
IlEHUe, YyBCTBa, 3peHue, 0OOHSIHHUE, CITyX — 3TO BCETO JIMIIb pas-
HO YaCTOTHOE M B pa3HBbIX (popMax MposiBIeHHE OIHOHN OOIIei
W3HAYaJIbHOIN SHEpruu.



Illl(lilbp.\lilll[li{l 00 ORPYAQLIEN MIIpe MBI IO IaeM ¢

MOMOLIBIO 5 YINBCTEB BOCHIPIATIIA:

} OPFAH OEOHAHMWA - HOC

Ocszanue QoOoHs

Cnyx

)
peHue

I y AETAH Ve A — il
| OPTAH3PEHHWA - FMA3A AV OPrAH BKYCA - A3bIK

A Tak xe mo0oe ABUKEHUE — ITO TaK ke BUOpalus, 1o ot-
HOIIIEHUIO K OKpYyKaiolemy npoctpaHcTtBy. K mpumepy, Tpa-
eKTOpUsI TUIAHET, B POJIM BUOpAIIMM BBICTYTIAET cama TUIAHEeTa,
KOTOpasi B JBMKEHUM BO3MYIIAET OKpY’Kaioliee MPOCTPAHCTBO
SHepruu 6ojiee MeJIKO| YacTOThl, MOC/Ie MPOXo/a IIAHETHl Yepes
OTpeJIeJICHHYI0 TOUKY B OCHM KOOPIOHMHAT, Yepe3 olpelesieHHOe
BpeMs1, BO3MYIIIEHHOE ITPOCTPAHCTBO CTPEMUTCSI 0OPAaTHO K PaB-
HOBECHI0, KOTOpOe ObLIO JI0 MPOXO/Ia MJIaHETHI.



To ecTh JaHHBIN MTPUMEP TaK K€ WLTIOCTPUPYET 3aKOH BUOpa-
LIUU B OIpeJesIeHHON (hOopMe U YacToTe.

KonebarenpsHOMY Tipolieccy MOTYMHSIETCS J1axe Mporiecc Mo-
MYJISIUA KUBOTHBIX B MPUPOJE, B MPUMEDP TMPHUBELY UYUCIICH-
HOCTh Pricy 1 3ailieB 110 roaam:




Tenepp, 3Has, 9TO BCE B MUPO3JAHUM YIPABJISAETCS BHOpa-
Miell, MBI MOXeM OBITh YBEPEHBI, UTO U OMpPKEBbIE PHIHKU, ITO
TaK ke BUOpalMy B BUJIe KOHIIEHTPUPOBAHHOMN SHEPIUHY TON WU
MHOM 1IEeHHOW Oymaru, KOTopasi BU3yaJbHO BBIPAXKAETCSl B BUJE
KOTHUPOBOK.

Microsoft Corporation

Ha Gonee HIKHEM ypOBHE, JI0O0€ N3MEHEHNE 3HAYEHUI TOI
WIM WHOW TIEHHOW Oymaru, MOXHO OIHUCaTh KaKUMHU-TO SKOHO-
MHUYECKMMHU U MAKPOIKOHOMUYECKMMHU JIaHHBIMU, HO Ha CaMOM
BEPXHEM YPOBHE, BCE 3TH JIaHHBIE SIBJIAIOTCS BCETO JIMIIb ClIe[l-
CTBHEM, MPOSIBJIEHUEM 3aKOHA BUOpAIH, KaK ¥ BCE B MUPO3/1a-
HUU.

B mpupone peIHKOB IIEHHBIX OyMar CYIIECTBYET HECKOJIBKO
BUJI0B (pOpM BUOpalnii, KOTOpbIe BU3yaJIbHO NPOSIBIISIIOTCS B KO-
TUPOBKAX TOW WJIM MHOM LleHHOW Oymaru. Huke mpencraBieHsl
OCHOBHbIE U3 3TUX (popMm:



Janee no mexkcmy OYoym NPUMEHSIMbCS MaKue oOupicesvie
mepmurvl kak — bviku (Bouuii) u Meoseou (Meoesexcuii). Imu
084 NOHSMUSL PA30EASIOM MeX, KMo mopeyem Hd NosbluleHuUe
U mex, Kmo mopeyem Ha NOHUdCeHUe KYpca Mol UAU UHOL UeH-
Hoti Oymazu. Meoseou —smo me, kmo npooaiom. bviku —smo me,
KMo NOKYnaiom.

1) BrIubs1 BHOPAIOHHAS MO/I€JIb — BLIOPOC SHEPrun

MbI BUAMM, 4YTO TIOCJIE M3HAYAIBHOW BUOpAIMU B OmNpejie-
JICHHOM JIMara3oHe, pou3oiies Beiopoc sHeprun. Ho Briocinen-
CTBUM 4Yepe3 OMpe/ie/ieHHbId IPOMEKYTOK BpEMEHHU, BUOpaIus



BEPHYJIaCh K PaBHOBECHUIO

N ,
\YARVARY Vv

R . To'a poshosecun.

Me,lIBe)KbH Bl/lﬁpa].[l/IOHHaH MoaeJ b — BblﬁpOC JHEPIrun

Mopens Ta ke camasi 4To U B riepBoMm ciydae (bbrubs), omiu-
YKe TOJbKO B TOM, YTO OHA 3€PKAJIbHO NIEPEBEPHYTA.
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- TouKa paBHOBECHA.

2) BuOpanuoHnHasi Mo/1eJib — JIBOITHOH BHIOPOC SHEPrumn

B 3TOM citydyae mocie M3HAYaIbHOTO AMAara3oHa BUOpaIuH,
HPOKMCXOAUT BHIOPOC SHEPTUM CHAYaJIa B OJHY CTOPOHY, a TIOTOM
B Jipyryio. Tak e Bapuarmii mogoOHON MosIesTi BUOpaIluy MHO-
KECTBO, K MPUMeEpPY, CHaYasIa BHIOPOC SHEPrUM BHU3, a YikKe I10-
TOM BBEPX, TO €CTh 3ePKAJIbHO ITEPEBEPHYTASI.



3) BuOpamuoHHnasi MojieJib — CKaQUKH M0 YPOBHSAM

JlaHHast MojeNb TpeACTaBIsAeT COOOM TMepexon BUOparyu
U3 OTHOTO YPOBHS Ha APYrod U 0OpaTHO.

JlaHHas1 MOJIEJb TaK K€ UMEET MHOKECTBO Bapyaliiid U MOXET
OBITH KAaK OBIUbs, TAK U MEIBEXKDA.



4) BuOpanuoHnasi MojieJib — KOMOMHIHPOBaHHAS
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Tak xe Ha OJHOM BPEMEHHOM TIEPUOJIE MOXKET MPOSIBIISITHCS
HECKOJIBKO 4acTOT BUOpanuu 0ojiee BHICOKOTO YPOBHSI U Oojiee
HWKHETO (B BUJE IIyMa).



Bubpaynn Teryuero yposHa
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Ho! Hecmotpsi Ha MHOrooopasue KOMOWHAIIMI BUOparui
MPOSIBJISIONIMXCS HA TOM WJIM MHOM PBIHKE IIeHHBIX Oymar, a0-
COJIIOTHO y BCeX BUOpalyii (B TOM YKC/Ie M1 B MUPO3JIaHUH B Tie-
JoM) ecThb 2 oOmwe (popMbl MPOSBIEHUS, KOTOPbIE SBISAIOTCS
(byHIaMeHTaIbHBIMH, OTPAXAIOT BCIO CYTh BUOpaLuu (cTpemiie-
HHUE K PaBHOBECHIO) M BhINOIHsIOTCSA Ha Bce 100%, 6e3 uckimo-
YeHUi, BO BcexX cpepax rio0anbHON PUPOIBL.

IlepBas, Oonee xecTkast U UHTEHCHBHAsA (popMa Ha phIHKax
LEHHbIX Oymar — 3To (hopMa CIIpaBeIMBOrO YPaBHOBEIIMBAHNUS
sHepruu 50/50, BU3yaJIbHO BBIIJISIAUT OHA B BUJE 1IUKJIA.



R - ouKa panKoBecHR
1

o
Bt e or 0 go 1 1O
Reixerme. Pactanume ot 140 2 - KoppeKUMn Ha
5% - 100% or aewxermA 0 - 1. 2. 0w
pagnarechn Ha 50% xoppexum.

R - TouKa panHoBocan
[1

HanHas pyHIaMeHTaIbHast MOJIEJTb SIBJISIETCSI OCHOBOWM U MPU-
CYTCTBYET B JIIOOOM Turie, (popMe, KOMOUHAITMK BUOPALIUT.

Tak e 3Ta MOJesb SBJAETCS OCHOBOINOJIAraloIel B 3aKOHe
3(p(PEeKTUBHOCTU CaMOPETYJIUPYIOLIUXCS CUCTEM, KOTOPBIMH SIB-
JISTIOTCS PIHKY IIEHHBIX OyMar.

To ecTp 3aKOH 3(P(PEKTUBHOCTU CAMOPETYJIUPYIOIIUXCS CH-
CTeM, HM YTO MHOE KaK 4acTh OOIIEro 3akOHa MPHUPO/bI, 3aKOHA
BUOpAIMH, MPOSBISIOIIErocs: B (hopMe CIIPaBeIMBOrO YpaBHO-
BEIIMBaHUS CUJI, BEPOSTHOCTU BBIMTphIL/Tipourpsii — 50/50.

Ha ppIHKax 1IeHHBIX OyMar 3Ta MOJIEITb BBITJISAUT CIIEAYIONIIM



obpazom: Mexy beikamu 1 MeiBeisiMH, KOTOpBIE B CBOCH eKe-
JHEBHOU TOPrOBOM MPAKTUKE UCIIOJB3YIOT TOJIBKO KAKUE-TO CTa-
TUCTHUYECKUE JIAHHbIC W HE YUYMTHIBAIOT 3aKOH BHOpPAIUM, pac-
npejiesieHre BEPOSITHOCTH MOTy4eHHs MPUObUIM U YOBITKOB PaB-
Ha npumepHo 50/50. Yposenb B 50/50 310 TOUKa paBHOBECHS,
OT KOTOPOU MPOUCXOUT KOJIeOaHUE BEPOSATHOCTH TO B JIYUIIYIO
CTOPOHY, TO B XYAIIYIO [0 OTHOIIIEHUIO K YCHEITHOW TOProBJe,
¢ OOJIBIIIUM CKJIOHEHUEM K XY/ U3 32 CUIIbHON KOHKYPEHINU
Macc TOProBIIEB IIEHHBIMU OyMaramMu Mexay COOOM.

W3 yero ciaemyer uto moOoi METOA, JI00ast TOproBasi TAKTH-
Ka, CUCTeMa U T. J. KOTopas MbITaeTcsl Mpeayragath JalbHeiu-
11ee ABUKEHUE PHIHKOB IIEHHBIX OyMar U KOTOpasi He yUUTbhIBa-
€T U He CJe/yeT 3aKOHY BMOpallvu, MPUBOAUT B OOIEM HUTOre
K pazopenuio. CoOCTBEHHO MUPOBasi CTATHCTUKA TIOATBEPXKIAET
9TO yTBEpXkJieHHe, B Mupe npuaymano oonee yem 5000 Thicsd
Pa3HOBHUIHOCTEN TOPTrOBBIX CHCTEM, TAKTUK, METO/IOB U T. /1. KO-
TOpbIE HE YYUTHIBAIOT 3aKOH BUOpAIMU, a TOJIKY OT HUX MAJlo,
yenex y 3% wu3 Becex. OctanbHbie 97 % macc TOProBieB IEHHBIMA
OymMaraMu B UTOT€ OKa3bIBAIOTCS JTMOO B MUHYCE, JINOO TPUXO-
JSIT K TIOJTHOMY Pa30peHMIo, a Majiasi 4acTh U3 HUX, KoneOneTcs
B 30He Oe3 yObITKa (BOKPYT HAYQJILHOTO TOPrOBOTO JIETIO3UTA).

Bropasi Oomee cBoOOmHasi W IUIaBHAasi MOJENb BUOpallum
Ha PbIHKaX LIEHHBIX Oymar, o rOpU30HTAILHON OCU KOOP/IUHAT —
9710 (hopMa B BUJE ITUKJIA 3ePKATBHOTO MOA0OUS.



R - Touxa pagnosecnn
1
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Buivba mogens: Paccronnme memay Toukon 0 n
1, PARMAGTCH PACCTORNMI MEXAY TouxaR 11 2.

R - TouKS POBHOBECHA

0 2

A

1

Meneexen monens: Paccromwme mexay
TOUKOR 0 W 1, PABHRAETCA PACCTORHMIO MEKIY
Toukoit 11 2.

Ommyre ot mpenpiaymiei popMbl BUOpAIidi, B OCHOBHOM
B TOM, YTO OHAa UMEET CBOICTBO MEpeCKaKMBaTh Ha OONBINOE KO-
JIMYECTBO YPOBHEN HaBEpX WJIM BHU3, IO OTHOLLIEHUIO K MPEbl-
aymemy ukity. Huke npumep:

Kasxnas nennas Oymara mMeeT CBOW OCHOBHOM padounil aua-
na3oH yactoT. K mpumepy, ocHOBHbIE BpeMeHHbIe epros: M1,
M5, M15, M60, H1, H4, D1, W1. Kaxplii BpeMeHHOU TNiepu-
ofl, BHOpHUpYET Ha cBoel yactote. YacTo BUOpaIuu ¢ Majion Ja-
CTOTHI MIEPEXOAAT Ha OoJiee BBICIINE, a TaK ke ¢ 0oJee BHICOKOM
YacTOTHI Ha OoJiee HU3KUE 4acToThl. [1py 9TOM nana3oH 4acToT



y KaJI0W IIEeHHOW OyMaru CBOMA.

Jlst mpakTMKY HaM OOJIBITIEe BCETO MOAXOIUT MOJIECITh BO3BpaTa
Ha 50%, oHa Gosee cTaTMyYHAsI, B OTIMYKME OT MOJIE/IM BO3Bparta
Ha 100%, koTopas 6osiee TMHAMUYHA KaK B aMILIUTYye KoyeOa-
HUsA, TaK ¥ 110 BPeMEHH! UCTIOJTHEHUSI.

S mposen npoBepky 3(P(PEKTUBHOCTU WUCTIONHEHUSA MOAEIN
50% Bo3Bpar, Ha OOJIBIIIOM KOJIMUYECTBE IIEHHBIX OyMar, B OCHOB-
HOM 3TO ObLTH OOJTBIIIMHCTBO BaTIOTHBIX Tap.

Merton wWccieioBaHus ObUT TAaKOB, IO 3aKOHY BHOpaIvH,
r71e Obl MBI HEe BOIIUIM B PHIHOK, C 9TOTO MOMEHTA Ky/ia Obl He T10-
IIeJT KypC [IeHHOW OymMaru, OH B IOCJISCTBUM BEPHETCSI 0OpaTHO
u orpadortaet cBou 50%.

Jlis mpumMepa B3s1 BamoTHyo napy EUR/USD.

['eHepaTopoMm CitydalHbIX YMCEJ CMOJIEIUPOBAJI AATY U BPEMS
Bxojia B peiHOK. ['eHeparop Buigan: 13.04.2010 ron 4:00 vaca.

Jlanee 9ToOBl HE YUUTHIBATH MEJIKUE KOJeOaHusl, s IOCTABHII
(pribTp Ha MuHMManbHOE nBMAeHUE. To ecth nmoka kypc EUR/
USD He Boiitzer 3a nopor 300 MyHKTOB OT TOYKHM pacyeTa, 3T!
KoJie0aHusl yuuThiBaThes He OyayT. [lomyumnnock Tak, ¢ TOi TO4-
KM KypcC yIlesa BHU3 M 3aien 3a rnopor B 300 rmyHKTOB. f Havas
CJIEIUTDb 32 LIEHON B OXKMJIAHUM BO3Bpara LIEHbl B CTOPOHY Ha-
YaJIbHOW TOYKM pacueTa, Ha 50% OT MaKCUMAaJIbHOTO YJaJIeHUs
OT HayaJIbHOW TOYKHU.

[Tonyuyunocsk cnenymwouiee:

Kypc ymen or HagyasibHOM Touk# 1000 ITyHKTOB M IOTOM pas-



BEPHYJICA, JOCTUIHYB O)ugaeMoro ypoBHs B 50%, B JaHHOM
ciydae 310 1000 myHkToB / 2 = 500 myHKTOB, YPOBEHb LIEJIN
B 50% BO3Bpara. Bubpanus orpadoraiia, Kak ¥ OKHIAJIOCh.

[Tpumep:

T -
A e o T N R LY FEERE KT P

Hog

[MonoOHBIM CcrTOCOOOM OBLTA MPOTECTUPOBAHBI 32 PA3HBINA
MPOMEKYTOK BpeMeHu (oT 1 roga 1o 12 jer) orpoMHOe KOJIU-
4yecTBO IeHHbIX Oymar (6onee 500, ¢ pa3HbIx oOnacreit). Bpems
3a TOUKY OTYeTa BUOPALIUH, B35 IIPOCTO, €XXEJHEBHYIO TOUKY OT-
yeta 1:00 yac no YacoBomy nosicy UTC+1. B urore, 100% tou-
HOCTbh OTpaOOTKM MOJIeH 3akoHa BuOparmu Ha 50% oT npeibl-
JyIIEro IBUKEHUsI Kypca, IO BCEM TECTUPYEMbIM IIEHHbIM OyMa-
ram (BaJIIOThl, aKLMH, (pplouepchl). YTO Ha IIPAaKTHKE elle pas J10-
Ka3bIBaeT, PHIHKAMHM LIEHHBIX Oymar, Kak ¥ MUPO3JaHHEM B Iie-
JIOM YTIpaBJIsieT SHEPIHsi, a B OCHOBE SHEPTUH JISKUT 3aKOH Buo-
parum.



Teneps. ..

Ecnu npuHATH PHIHKYU IIEHHBIX Oymar Kak caMoperyjipyio-
1€ CUCTEMBI (XaOTUUHBIE), YIIPABIsEMbIE CITy4allHbIM ITPOLIEC-
coM, 03 OCTOSTHHON MaHUITYJISINH, TO:

C TOuKM 3peHust BEpOATHOCTH y Bac 1m1aHcoB Ha ycrex B Kax-
nou caenke u Boodiue, 50 Ha 50. CoOCTBEHHO TaK U €CTh, €CIIA
Bbl HaBepHsIKa He 3HaeTe, Ky/la MOWJET PbIHOK, Ui Bac maH-
Chl B cZiesKe (¢ paBHBIMU ycinoBusiMu), 50/50, B mo0yio cekyHay
BpEeMeHH, B JIIOOO TOUKE PhIHKA, Y Bac CTOMBKO e MIaHCOB BbI-
Urparthb, Kak v MPOUrpaTh.

C T1ouku 3peHuss 3PEPEKTUBHOCTH, PHIHOK 3PdeKTuBeH
1o Tpetbeil (3) BbICHIe KaTeropuH.

CripaBka, 1o mMatepuasiaM 13 Bukuneaun — cBOOOJHON H-
LIAKJIONE AN

«['unore3a 3(pdekruBHoro puHKa (anr. efficient
market hypothesis, EMH) — rumote3a, corjiacHO KOTOpoit
BCS1 CyIIECTBEHHAs1 MH(OPMAIHs HEMEJIEHHO U B MOJTHOW
MEepe OTpaXaercss Ha PHIHOYHOW KYpPCOBOM CTOMMOCTH
HeHHbIX Oymar. Pasmuyaior crnadyio, CpeHIOn U CHUIIBHYIO
opmbl rumnoresbl 3(pHEeKTUBHOTO pbIHKA. DTa TUIOTE3a
Obula copmynupoBaHa B 1965 1. aMepUKaHCKUM
skoHomMHCcTOM IOmxuHom @ama, KOTOpbId 3a CBOU
tpyabl B 2003 romy monMydna HOOENEBCKYIO TPEMHIO
10 9KoHOMHUKe. [Touemy Tak Mo3/Ho, Aa MOTOMY 4TO BCE 3TO
BpeMsl 1IJIa IPOBEpKa TMIIOTe3bl, KOTOpAs MOATBEPANIIACH



Ha Bce 100%»

Bce Obl HMUEro, HO OH OTKPBLT TOJIBKO CIIEICTBUE, U HE CMOT
PaCKpPBITh IEPBOIPUYNHBI.

JaBaiite pa3zOepeMcst B 3TOM Boripoce: MBI paHee orpese-
JIUJIM, YTO BCEM [IBUKEHHEM B MHUpE YIpaBJiseT 3aKOH BUOpa-
. Mopens 3akoHa BUOpaiuu siBjsiercs: (PyHIaMeHTaIbHOW
B 9HEPruM, COOTBETCTBEHHO B MUPE BCE €CTh SHEPIUS U BCE MOJI-
YMHSIETCS 3aKOHY KojieOaHust. OCHOBOIOJIATAIOIINM TIOJIOKEHH-
€M B MOJIeJIU KoeOaHusl, SIBJISIETCS CTPEMIIEHHE K PAaBHOBECHIO,
K HYJIEBOW TOUKE, K TOU TOUKE, OT KOTOPOU OBbIJIO HAYaTO ITO JIBU-
KeHue, MoOoe IBUKeHre (IEHCTBIE) MOCIIe 3aBePILCHUSI IBUKE-
HUsI CTPEMUTHCS K paBHOBecHuIo. Tak ke Mbl OMpeaesuin, YTo
TOYeK paBHOBecull y sHepruu jse: [lepsas (1) — Bo3Bpar K Hy-
neBoit Touke. M BTopas (2) — BO3Bpar OT MpeablayIIEero HaKor-
nenust Ha 50% wm HaoGopot. Ha manHOM mpuHIMIE (QyHKIMO-
HUPYET BCs MPUPOJIA, BCE CTPEMUTCS K PABHOBECHIO U UJI€ATTb-
Has reomerpuyeckas popma paBHoBecus 310 Kpyr. Kpyr sBis-
eTcs uiieanbHor (hopMoii BUOpaInu, UieaibHOU (hOPMOM paBHO-
Becusl. Ecni Ha JKUBYI0O MaTepuio He BO3JEUCTBYET ApPYrasi SHEP-
T'Usi U3BHE, TO OHA CTPEMUTCS IPUHSITH (POPMY OKPYKHOCTH.

["apMoHMYHAs MOJIEITh 3aKOHA BUOPAITUN:



,HaHHOG YTBCPKIACHUC OYCHb XOpOHIO ITIOATBECPXKIACT Kall-

JIST BOIBI




MBpI 3HaeMm, 4TO BOAa cCaMO€e YHUKAJIbHOE CBOMCTBO B IPUPO/IE,
KOTOPOE MPUHUMAET CaMyI0 ONITUMAJIbHYI0 (DOPMY B BUJIE KPYT-
JIOM Karuiu, KOIjia HaXOAUThCSl B PABHOBECHUM.

B ToMm umcrie yenoBex :)



IIpumepoB MHOTO. ..

Tax e B mpupoze BUOpaLus BbIpakaeTcs Yepe3 reoMeTpuye-
CKYIO MOJiesb crivpasib. Bubparus Hecer B cede (hopMy OKpyK-
HOCTH Y ITPUHLIUAI UUKJINYHOCTH.

Eciu civpasib paccMOTpPETh B INIOCKOCTH, TO MBI YBUJIUM BCE
Tyke (PyHAAMEHTAJIbHYIO MOJIe/Ib BUOPALIMH:



[TposiBnenne (opMbl CIIMpaid MOXHO BCTPETUTh HA BCEX
YPOBHSIX B IIPUPOAE, HAYMHASA C CAMBIX MEJIKMX M 3aKaHUYMBas
CaMBbIX KPYITHBIX ITPOSIBJIEHUH B (DOPME I'aJIAKTHK:

Criupans JHK



PakoBuHa YJIUTKH



Crimpaiie B Ipupozie ¥ KOCMOCe

W3 npumepoB Bhlilie BUAHO, YTO 3TO OJHA U3 (PyHIAMEHTAIIb-
HBIX (DOPM SHEPrUM BCTPEYAETCs Be3Jie B MPUPOJIE U B TOM YHCIIE



BO BCEJIGHHOU B (hOpMe CTPOEHHS TajlakTHK. JJaHHBINA mpocToi
(paxT eme pa3 moATBEpKIAET, YTO BCE BO BCEJICHHOM €CTh SHEP-
I'vsl, KOTOpasi MPOHU3BIBAET MPOCTPAHCTBO B Pa3HbIX 4acCTOTaX
Y BU3YaJIbHO B pa3HbIX popmax. A pyHIAMEHTOM SHEPruu sIB-
JISIeTCS 3aKOH BUOpAIIWY. )



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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