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AHHOTaAIUSA
KHura cogepxuT onmcaHue METoAa MPOTrHO3MPOBAHMUS LIEHOBBIX
OBWKEHUI ISl TOMCKAa WHBECTULIMOHHBIX BO3MOXHOCTEH Ha
(poHIOBOM M BAIIOTHOM pBIHKax. ABTOp YCIEIIHO HCIIONb3YeT
9Ty METOOMKy yxke Oonee necsitd JjeT. MeToj MOo3BONsieT ObICTPO
OIPE/ENINTh TIPUBJIEKATEBHOCTh aKTHBAa M MOTEHLMal €ro pocra,
y3HaTh, B Kakoil ¢a3ze TpeHAa HAXOAWTCSA PHIHOK, U PacCUUTATh
Omkailliie LIEeHOBBlE YPOBHM, HA KOTOPbIX BO3MOXKEH €ro
«pa3BopoT». Tpeiiep cMOXKeT HOTHOCTBIO OTKA3aThCsl OT COBEPLLIECHUS
CHEJOK C HEeOOOCHOBAaHHO BBICOKMM PHCKOM, a MHBECTOP IMOJYYUT
MPEKPACHBI MHCTPYMEHT 151 IPOrHO3UPOBaHM TOYEK "pa3BopoTa”

CPEIHECPOYHBIX M AOJTOCPOYHBIX TPEH/IOB.
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JIleonnp Ilacpr
IIporso3zupoBanue TpeHA0B
HA (PUHAHCOBLIX PHIHKAX AJA
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IIpeaucaoBue

Jlio601i 4enoBeKk HAUMHAET MHTEPECOBATHCS TOProBJIer Ha (pu-
HAHCOBBIX PBIHKAX, B HaJIeK/Ie HAYUMThCS 3apadareiBaTh HA Iie-
HOBBIX KoJieOaHusAx. O4eHb CKOPO OH MOHUMAET, YTO yUeOHUKa
YCHENTHON TOPTrOBJIM HET, a COOCTBEHHBIN OITBIT TOCTAETCS MY
CITUIIIKOM JJOPOTO.

3a BpeMs CyIEeCTBOBAHMU I PHIHKOB, Y€JIOBEUECTBO CyMeJIO Ha-
KOMWTb OTPOMHBIN «CKJIa[» SKOHOMUYECKUX TEOPUIA U TOPTOBBIX
METOIOB, TEXHUYECKHX IIaT(pOpM U MHCTPyMeHTOB. [IbiTasch
OTBICKATh B 3TON «Kyue» XOTh YTO-TO, YTO IOMOXET €My IpH-
OM3UTHLCS K yCIexy, Tpeep XBaTaeTcs 3a BCe MO, KaKIbli
pa3 yOexaasch, 4To CHOBa ommocs B BeiOOpe. BcromuHasi To
BpeMs, KOrJa s caM HaXOIWJICS B TAaKOM CUTYaIlUH, s TIOHUMAIO
— Je7o ObUIO BOBCE HE B BHIOOpPE MHCTPYMEHTA, 4 B TOM, UTO s
TUIOXO MPEICTaBIIsUT ceOe, YTO UMEHHO s1 COOMPAIOCh UM JIeIaTh.

PabGoTas Haj 9TOW KHUIOM, s1 BHE3AITHO IMOHSUI, YTO BO3MOX-



HO, JIUISl MHOTHX YMTaTelleil HauOosiee IIEHHBIM U TTOJIe3HbIM, OY-
JET J1axe He caM METOJ MPOrHO3MPOBaHUS (KOTOPBIM, HA MOWU
B3IJISI] — YEPTOBCKHU XOPOIII), a YETKOE MIOHUMAaHUE €ro MecTa B
CHCTEME MPUHATHS UHBECTULIMOHHBIX PEIICHUN.

UeMm panbliie Kk Tperaepy npuaer nonumanue, uro BCE ero
JICVICTBUSI HA PhIHKE JTOJIKHBI BHIIOMHATLCS B PAMKaX TOProBOM
CUCTEMBI UJTM MHBECTUIIMOHHOM CTPATETUU, KX IbIH JIEMEHT KO-
TOPOU OBbUT UM 3apaHee MPOCUYUTaH, TeM Kopoue Oy/leT ero myTb
K yCIIexy.

B sT0i1 KHHUTE, IETAJIbHO ONUCAaH BCErO OJMH W3 JIEMEHTOB
MOEU TOProBOM CUCTEMBI, HO 3aTO OH CaMblii UHTEPECHBIN, MIOTO-
My UTO YMEET OTBEYaTh Ha BONpoc: «I1ie nexar 1eHbru?»



Yacrts 1. Tpenabl HA
¢ oH0BOM pBHIHKE

B niepBoii yacT KHUTH, AEMOHCTPUPYETCSI METOH, IIPOTHO3M-
pOBaHUsI TPeHa Jisi THBECTOPOB, HAa MPUMEPE 1IEHOBBIX JIBU-
KEHUH «romyObIX (PUITIEK» POCCHIICKOro (hOHIOBOTO phIHKA. [To-
Ka3aHbl peaJibHble BOZMOKHOCTH Y IIPEMMYILECTBA TPUMEHEHU
METOAA.

* HecMOTps1 Ha TO, YTO aBTOP MCHOJNB3YET JTaHHBIA METOH B
TpENIMHIe U YacTo oOpallaeTcsi K YUTaTellio — «Tpeiaep», Hau-
JIy4Illie pe3yJIbTaThl STOT METO/ IOKA3aJl UMEHHO B MHBECTUILIN-
SIX ¥ JIONITOCPOYHBIX ClIEJIKaX.



I'nasa 1.1. Puck u npuobLIb

DTO KJIIOYEBBIE MTOHATHA ISl TOPTOBJIM Ha pbIHKaX. MIMeHHO
peaym3anus ppIHKOM MX IPEABApUTEIbHON OLIEHKU U TEHEPUPY-
et goxop uHBectopy. Kak npasuiio, Tpeiep He B COCTOSIHUU CY-
IIECTBEHHO TMOBBICUTh MPOLEHT «BBIUTPHIIIHBIX» CIAEJIOK — Ha-
yarh Yalle «yrajaplBaTh» PbIHOK. HO 3aT0 OH MOXET U3MEHUTh
COOTHOIIIEHUE PUCKA U MPUOBUIM, YTO HE MEHEe BaXHO, YeM CO-
OTHOILEHHWE BBIUTPBIIIE U MPOUTPhIIIEN. MOXHO BBIMIPbIBATH
BCETO OJIHY C/IEJIKY U3 YETHIPEX U MPH STOM BECTHU MPUOBUILHYIO
TOPTOBJIIO HA IPOTS)KEHUM MHOTMX JieT! Bce 3aBUCUT OT COOTHO-
IIEHUS BEJIMUMHBI Cpe/IHEro YObITKA U CPEAHErO BHIUTPHIIIA CJIe-
JIOK.

ToprosJjis oT «cTona»

BOoNBIIMHCTBO TpeiepoB MPEeaoYUTaIOT TOProBaTh, BHIOU-
pas BpeMs Ha pPbIHKE, KOI/1a NOSABJISETCSA BOZMOKHOCTD OTKPBITh
TIO3UIIHIO C KKOPOTKMM CTOMOM». [ToTeHIMaIbHyI0 MpUObLITH Ta-
KOW CIEJIKM, OHM OLIEHUBAIOT MPUOIU3UTENBHO, MPEANovnTAas
BEPUTD, YTO CMOTYT U30aBUTHCS OT PUCKA MOTHOCTBIO MK XOTS
OBl CyIIIECTBEHHO CHU3UTh €T0 M I0KJAThCSI MOMEHTA, KOT/Ia Iie-
Ha «BBICTPEJIUT» B HYKHYIO CTOPOHY. Takoy NOAXO Ha phIHKAX
SIBJISIETCS] HOPMOM y’ke MHOTO JIET U 32 3TO BpeMsl ycIies1 00pacTH
Pa3JIMYHBIMU MCCIIENOBAHUAMU U Aake NOCIOBULIAMU.



[Touck «HaEKHOTrO» IIEHOBOTO YPOBHS, KOTOPBIA ObI IleHa
HE CMOIVIa MPEOAONIETh, 3ACTABJIAET TPEUACPOB MCIOIb30BAThH
pasnnuHble UHCTPYMEHTH. Kak mpaBuio, ONbITHBIE Tpeuaepsl
UCTIONB3YIOT OUeHb HEOOJbIIIOe KOTMYECTBO MPU3HAKOB, HA OC-
HOBAHMHU KOTOPBIX OHM MPUHUMAIOT TOProBble penieHus. B ka-
KHe-TO TIEpHObl BpEMEHM TaKOW MOIXO/ OTIIMYHO paboTaeT, HO
MeHsieTcsl (pa3a pblHKA U TaKME CAEIKM HAYMHAIOT 1aBaTh COOU.
Llena, pa3 3a pa3oM, «IIpONABIMBAET» BPOAE TAKYIO MOXOXKYIO
CBEYHYI0 (hopMaIuio (CTOIBKO pa3 MO3BOJISBIIYIO YCHEHTHO BXO-
JUTh B PBIHOK), BBIHYK/asl Tpeuaepa (pUKCUpoBaTh OYEPEIHOU
yOBITOK. 3Hasi Takyl0o OCOOEHHOCTb, MOCJE CEpPUH CILIONIHBIX
HeyJay, MHOTME MPEeKpallaloT TOProBarb BOOOINE, BbIKUAAS B
CTOpPOHE, KOTI/Ia PHIHOK U3MEHUTCS U, OTPadOTaHHAsS CXeMa CHO-
Ba HAUHET cpadaThIBaT.

[TpuBbIUKa UCKATh «HAJIEKHBIA» YPOBEHD JJIsI BXOJIA B PHIHOK
¢ ronaMu (popMHpyeT B COZHAHUM Tpeiepa 0e3yCIOBHBIN MTPUO-
PUTET OrpaHUYEHUS] PUCKA HAJl pa3MEPOM MOTEHLIUATBHOW MTPU-
obumn. Tcuxonornvecku eMy odeHb KOMOPTHA CUTYalUsI, KO-
I71a OH PUCKYET HEOOMBIIION CyMMOW U MOKET PacCUUTHIBATH TIO-
JIYYUTh C PbIHKA HEOT PAaHUYEHHYIO PUObLIb. JleBU3 Takoro noj-
Xofa K Toprobyie: «Pexb yObITKY — 1all MPUOBUIN PacT!».

[Ipu kaxymiencs npocToTe JaHHOTO MOAX0Ja, JOCTUYb yCIle-
Xa, UCIONb3Ys €ro, CoBceM HernpocTto. KojoccaipHOE 3HaUeHue
nproOpeTaeT MHOTOJIETHUI OIBIT Tpeiiepa, ero UHTYUIUsI, CH-
JIa BOJIM ¥ IMCIIUTUTMHUPOBAHHOCTD. [lake yrajaHHoe Oymyiiee
JBWKEHNE PHIHKA MOXET He IPUHECTH MPHOBUTH, €CJIH BOBPEMSI



He 3aKkpbITh no3uniyio. Korma v rae ee Hamo ObLIO 3aKphIBAaTh?
EcTb pa3nble BapuaHThL:

«Hy, rnaBHOe 3aiiTh y1auHO B PBIHOK, @ TaM-TO BUIHO Oy/eT.
[Mornsaaum — pazdoepemcs!»

«Ecnu curnan BO3HUKHET B APYroM HarpaBlIeHUH, TO 5 3a-
KPOIO MO3ULINIO»

«A 11 cTon B «0e3yObITOK» TIEPECTABIIIO M yKe HE TPOUTparo ! »

«ITocMOTpI0 HECKOJIBKO JIHEW/HeJelib/Mecs1eB/KBapTaioB,
€CJIU IBUKEHUE TIPEKPATUTCS — 3aKPOIOChH»

Takve OTBETbl HEpPEIKO MOXXHO YCJbIIaTh HA BOMPOC —
e TUIAHUPYET 3aKPBITh CBOIO MPUOBUIBHYIO TIO3UIINIO TPEUep.
OObeArHSET 3TH OTBETHI OIHO — JTIOJIA PACCUNTAIIN BEPOSITHOCTh
BBIMI'PBIIIA, TIIATEIBHO OTMEPUJIM CBOIO CTaBKY, HO, TaK U HE
Y3HaB pa3Mep OTBETHOM CTABKH, CEJIA UTPaTh C PBIHKOM Ha JAE€Hb-
TH.

ToproBJs oT «TeldKka»

B kopHe ommMyaercss OT TOProBiaM OT «cToma». VHBecTop
UIIET Ha rpaduKe HE T€ YYaCTKH, HA KOTOPBIX LIEHA MOXET «3a-
CTPSITh», @ YYaCTKH, KOTOPBIE IIEHA MOKET OBICTPO MPEOIOJIETh U
JOCTUTHYTh HOBBIX SKCTPEMYMOB. YYaCTKU, Ha KOTOPBIX OyneT
XO3WHUYATh TPEH]I, «3arOHss» 1IeHy Ha HOBbIe YPOBHU. B Ta-
KM€ MOMEHTBI PBIHOK YCKOPSIETCS, U TEXHUUECKHE (DAKTOPHI yxke
He CITIOCOOHBI OKA3bIBATh HA HETO JIJIMTENILHOE BO3/ICHCTBIE, TTpe-
MSATCTBYIOIIEE TBUKEHUIO 1ICHBI.



[enu Takux ABM>KEHUI HAMHOTO Jierye porHo3upoBarh. Be-
JIMYMHY TPEHJOBBIX ABMKEHUI MOKHO MCHOJIL30BaTh JIJIs1 pac-
YyeTa PUCKA B CBOMX C/IeJIKaxX. 3Hasl 3apaHee TOUKY BO3MOKHOIO
pa3BOpOTA LIEHBI, TPEUAEP CMOKET 3aKPbIBATH CBOM MO3ULIMH 110
JIYYIlIMM 1IEHaM Ha PbIHKE 3a JJIUTEeSIbHOE BPEMS1, 2 UHBECTOP CY-
MeeT BOBpeMsI U30aBUTHCS OT aKTHBA, KOTOPBIN HA JIOJTOe Bpe-
Msl yTPAaTUT CIIOCOOHOCTh pocTa. Takod MOaXom JaeT BO3MOXK-
HOCTb, 3Has1 BEPOSITHOCTb «BbIUIPBILLIEN» CBOEU TOPrOBOU CUCTE-
MBI, 3aKJII0YaTh TOJBKO «BBITOJHBIE» CAEIKU. TONBKO T€, B KO-
TOPBIX COOTHOIIIEHHE PUCK-TIPHOBUTH Oy/IeT HIKE OOIIEeH «BBIWT-
PHIITHOCTH» CUCTEMBI.

WHbIMU c10BamMu, 3Hasi MPOLIEHT CBOMX BBIUTPBIIIHBIX CAEJIOK
U pa3Mep OKUAaeMOM TPUOBLIH, TPEUep CMOKET JIETKO OIpe/e-
JIMTb, YTO OYEpeHas IUIAHUpyeMasi UM CHEJIKA — CIIUIIKOM pHUC-
KOBasl 1JIs1 HETO U, TEM CaMbIM, CyMeeT ee M30exKarh.

Hcronb3ys TOProBilio OT «TelKa» B CTPATErMYE€CKOM IUIaHU-
POBaHUM, a TOPTOBJIIO OT «CTOMAa» B TAKTUYECKOM — TPEHIEp CMO-
JKET CYIIECTBEHHO MOBBICUTD OOIIYI0 MPHOBUTBHOCTD CBOEH TOP-
TOBOW CHCTEMBI.

I/IHBBCTI/Ip 0BaThb B TPECH/bI

[Tpennaraemslii 31ech MeToq B OoJbliiel Mepe OyleT Nosie3eH
UHBECTOPY, T.K. MOXET ObITh IPUMEHEH UM Cpasy, B TO BpeMs,
KaK Tpeuepy ele MpecTOUT MOHATh, KaK MOXHO Oy/leT MHTe-
IPUPOBaTh €r0 B CBOIO TOPrOBYIO CUCTEMY.



JleficTBUTENIbHO, METO/l Hanbojee HalexkeH ISl J0JITOCPOY-
HBIX TPEHJIOB, KOTOpBIE MPOAOIKAIOTCS MeCAIlaMH U TOJAMHU.
WHBecTop crocoOeH «IepecueTh» B aKTHUBE CYIICCTBEHHbIC
KPaTKOCPOYHbIE MPOCAJIKH, UTO AaeT €My OOJIbIIOE MPEenMyIIe-
CTBO Iepe]] TPEHIepOM, KOTOPbI HUKOI/Ia HE CMOXET cede ITOo-
IO MO3BOJINTh. VIHBECTOp CIOCOOEH IOKIAThCs peai3aluy Iie-
JIV IBVDKEHUSI U B3SITh C PHIHKA BCIO MIPUOBLID, 1aXe €CTM TPEH/T
MIPOJOJIKAJICSI MHOTO JIET.

3HaHKE BO3MOXHBIX «Pa3BOPOTHBIX» TOYEK MOKET CHUIIbHO
NIOMOYb €My TIPY MIPUHSITAN PENIeHUH O MPUOOPETEHNH aKTHUBA
WJIY ero ipofaske. bolee Toro, MHBECTOp CMOXKET CPaBHUBATh I10-
TEHIMAJl POCTA PAa3JIMUHBIX aKTUBOB, UCIIOJb3Ysl, XOTh U BEPOSIT-
HOCTHBIE, HO 3aTO JJOCTATOYHO TOYHBIE KOJIMYECTBEHHBIE OIIEHKU.

Takke NMpUMEHEHHE MeTOja 3acTaBjisieT WHBECTOpPAa MCKATh
PBIHKH JTUOO HAXOAIIMECS B TPeH e, TMO0 CIOCOOHBIE B TO CO-
crosiHMe meperTi. Kakol ele Apyroil HaBbIK OYyJIET HACTOJILKO
TI0JIE3eH YeJIOBEKY, PEIIUBIIEMY 3aHSAThCSI MHBECTUPOBAHUEM ?



I'naBa 1.2. I'ne ppbIHOK XpaHHUT JAeHbI'T

®DoHIOBHIN PHIHOK TOABEP:KEH OOJee BHICOKOW BOJATHIIBHO-
CTH, 4YeM BAIOTHBIM. HexBaTKa JIMKBUAHOCTU M YYaCTHUKH, ITpe-
CJEyIoIlMe Ha PbIHKE CHEKY/ISTUBHbIE 11E/I1, CIIOCOOHBI CyIlle-
CTBEHHO «pa30rHarb» JBUKEHHE LieHbl. [loaTomy cymectByer
HeOosbInast criendrKa MPOrHO3MpPOBaHUS TPEHIOB Ha (POHIO-
BOM pBIHKE:

1. Ak 1omxHa ObITh JHKBH/THOI.

2. 7KenaresibHO UTHOPUPOBATH «CHAWKU» HA OTTIOPHBIX TOUKAX.
Bo BcsikoM citydae, 3HaUMTENNbHBIE TIEHOBBIE BHIOPOCHI, HYKHO
«(pUIIBTPOBATH>.

Pacuer neJsen Tpesjga

OcHoBOM 11711 pacyeTa BO3MOKHOM BEJTUYMHBI HOBOUW TpPEH-
JIOBOW BOJIHBI SIBJISIETCSI 0OJIACTh KOPPEKIIMU WM 3apOKICHUS
TpeHna, ecnu oH enie He cpopmupoaicss. OYEHb YACTO Bon-
Ha TPeH/ia JIOCTUTaeT pallOHa OIHOTO U3 TPeX 3HAYCHUI:

-161.8%

-261.8%

—423.6%

OT ITyOUHBI KOppeKnu. Ha omHOM 13 3TUX ypOBHEM JABHXe-
HUE [IeHbl «Pa3BOpAuMBaETCSI» U HAUMHAETCS KOPPEKIIUS, KOTO-
past MOXKET TIOCITYKUTh «OTOPOW» JIJIsl HOBOW BOJIHBI TPEH/IA, JIU-



00 cTraTh 00J1aCThIO 3apPOKJICHUS KOHTP-TPEH .

Hackonpko yacto 310 npoucxogut? JJocTaToOyHO 4acTo, 4to-
Obl CUMTATh ITO BEPOSTHOCTHOIN aHOMAJIEN PhIHKA U UCTIOIb30-
BaTh B KauecTBe TOpPropou ujaeu. Huxe Ha rpadukax OymyT mo-
Ka3aHbl HEKOTOPHIE CIIyyad TOBEICHUSI TPEHIOB TIPU JIOCTHIKE-
HUM YKA3aHHBIX LIEJIEH.

ITAO I'A3ITIPOM

«bokosas» Toprosnsa 2016 — 2019 roga cpopmuposana Tu-
MUYHOE «OMmofIe», cBoel (hopMoil OYeHb HAIIOMUHAIOIIEe KOp-
pekimonHoe BxkeHue. Korga B mae 2019 nena nmpoouna ypo-
BeHb OT xast 2016 roga — BeposiITHbIE LI ee JBUKEHUSs (Io-
CTpoeHHe OT Touek |1 u 2) ObuIH yXe u3BecTHbI. Yepes monroaa,
B HOSIOpe, 2-4 1ienb (261.8%) Obina peanu3oBaHa. Beero aa aHs
IIeHa Ha PhIHKE ObLIa BBIIIE LIEIU, OOUH JIeHb Ha 5 pyOJiei, BTO-
PO Ha 3, MocJie Yero 1eHa pa3BepHYIach U yIiljia BHU3.
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OO6paTuTe BHUMaHUE, KaK IIeHa, CTPEMHUTEIIHHO MTPOCKOUUB 1-
10 1esib (161.8%), ensa He pocturia 2-u 1eau. «3acTpsiB» Ha
NOJIJOPOre MEXY LIEISIMU, TIOCJIE TAKOTO CTPEMMTENILHOTO MPO-
X0/, 1IeHa MOIBITaIaCh KOPPEKTUPOBATHCSA, HO IPOiIeHHas 1-4
1eJTb SIBHO OIIYINAJIACh PIHKOM — oOecrednBast 1eHe MOAIepK-
Ky. [lozxke, yxe B 2020 romy, 9TOT ke ypoBeHb ObUT MPOTECTU-
POBaH C Ipyroi CTOPOHBI M CHOBA MOKa3aJl CBOIO CUILY.

Ha nHeBHBIX rpadmkax, Takke BO3ZMOXHBI pacyeTsl 6osee Ko-
POTKHMX TPEeHIOB. B cuiy (ppakTaJIbHOCTH PBIHKOB, TaKHE IIO-
CTPOEHHUS] MEHEE HAJEKHBI, T.K. MOTYT IEPECEKATLCS C IOCTPO-
eHUsIMU OoJiee BBICOKOTO nopsijika. Takxke X HaJeKHOCTb CHU-
KaI0T OTHOCUTEJILHO MaJlble pa3Mepbl TPEHIOBBIX ABUKEHUI, HA



KOTOPBIE BIIOJTHE MOT'YT OKa3bIBaTh CUJIBHOE BIMSIHUE CITyYaiiHbIe
Y TEXHUYECKHE (PAKTOPBI.
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HauaBiiyocss KOpPpEKLMIO BIOJIHE MOXHO pPaccMaTpUBaTh,
KaK y4acTOK TpeHJa Ha OoJjiee MeJKOoM rpaduke, HO C ropas-
JIO MEHBIIIEN CTETIEHbIO BEPOSITHOCTH peaiu3ali. TOYHOCTh J0-
CTHKEHUSI 11eJIeld, Takxke Oy/eT cTpajarh.
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B ciyyae noctuxkeHHs 1IEHOM pacyeTHOW TPEHJOBOM LIEJU U
nepexosia pelHKa B (pa3y KOPPEKIMHU, M0 Mepe ee peasiu3alii,
BO3MOKHO MTOBTOPHOE OTKPBITHE MO3UIIHIA WK T0OABJIEHUE ykKe
OTKpPHITOro o0bemMa B odnacT Koppekiu. O0nacTb KOppeKIuu
pacnionaraercsi Mexay ypoBHsIMU 38.2% u 61.8% OT BeJIMUMHbBI
TpeH10Bo# BosHbL. Ha rpacduke o6nacth KOppeKIuy 0003HaueHa

[ERUECEERE) 2019 Aex 2019 AnB 2020 $eB 2020  wap

CEPBIM IPAMOYTOJIbHUKOM.
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Bropas BepimHa Wim 1HO, cpasy Nociie YeTKO OTpadOTaHHOM
LIEJIM — XOpOIlasi OCHOBA JI1 IIOCTPOEHMS OIOPHBIX TOYEK IPU
COOMIOIGHNN CIIEAYIOIUX YCIOBUM: yMEPEHHAs! BOJIATUILHOCTb
6apoB, U3 KOTOPBHIX OHA COCTOMT, a TaKXkKe UX JOCTATOYHOE KO-
myectBo. I1pu 5TOM MakcMMyM BTOpPOW BEpILIMHBI I0JKEH ObITh
HIKE (2 MUHMMYM JHA — BBILLE) IPEAbIAYILIEro skcrpeMyma. Ha
rpacduke Bblllle OTJIMYHO BUJHO, KaK 1IeHa MOCJIeJOBATENBHO «OT-
pabaThIBaeT» pacyeTHbIC 1M, JOCTUras UX U mepexoas B ¢a-
3y KOppeKIMH. Bel MOXeTe caMOCTOSITENIbHO U3MEPUTH ITTyOUHY
9TUX KOPPEKLMH U LieJIeBble ypPOBHU OT HuX. LleneBbie ypoBHU
OT «JIOKQJIbHBIX>» KOPPEKIM UMEIOT MEHBIITYI0 TOYHOCTh cpada-
THIBaHUs1, YeM OT KOPPEKLIMI CTapIlIero nopsjaka.



Ha 31X HeckobKkuX rpadykax Oblia OTpaxeHa TOproBasi uc-
Topus akiwii ['a3rpoma 3a MmocaeaHui o] TOProBIv, C HOSIOPS
2019 no Hos6pb 2020 1. B ciyyae yxona nienst Huxe 150 Bros-
HE BO3MOXHO MPOJOKEHUE HUCXOASAIIETO TPEHAA C LeIsMU OT
Koppekuuu Mapt-utodb 2020r.

CBEPBAHK

Ha rpaduke Hrke mokasaHa meHoBast uctopusi akuuii Coep-
6anka ¢ 2003 roga. XopoIo BUJHO, KaK TpeH]I TOYHO OTpado-
TaJl pacyeTHbIE 1IEJIU B TOUKaX 3 U 4, MOCTPOEHHbIE OT OMOPHBIX
Touek 1 u 2, cpopmupoBanHbix eiie B 2008-2009 rogax.
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[locne poctrxenus neHou touku 4 B ¢pespane 2018r., yxe
nouTH 3 roga, opMHUpyeTCs KOPPEKLIMOHHBIM KOpuIop. Makcu-
MYM U MUHUMYM 3TOW (pOpMAaLIMH, CKOPEE BCETO, CTAHYT ONOP-
HBIMU TOYKaMU ISl ABUKEHUs, KOTOpoe 00s3aTeIbHO BO3HHK-
HET, PaHO WY NO3/IHO, HEBAXKHO B KAKYI0 CTOPOHY M3 9TOT0 KO-
puIOpa MPOU30UIET BBIXO/ LIEHBI.
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Ha nvepensHoM rpacduke 2019 roga BUgHO, Kak pa3BUBAJIOChH
BOCXOJIsAIIee ABMKeHNe. B cropoHy 1100abHOro MHOTOJIETHETO
TpeH/ia, XOTs ¥ BHYTpHU obactu Koppekimu. lena mocienoBa-



TEJIbHO JOCTUTAJIa CBOU LIEJIM U Jiesaja JIOKAJbHBIE «OTKAThI».
[Nocne nocTuskeHust 2-i 1eJv BBITOTHIIA OTIMYHYI0 KOPPEKIIUIO
KO Bcell BojHe 2-4 1 oTpadoTasia TouKy 6 — 1-10 11eJ1b OT MOCTPO-
eHust 4-5 (Ha rpacuke 3T0 MOCTPOEHUS HET, HO Bbl MOXKeETe I0-
CTPOUTDH €ro CamMu, YTOOBI YOEIUTHCS).
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B 2020 rony npoucxonut noropenue cueHapus 2019 roaa,
IICHOBBIE IBUKEHUS CTAJIU «MeJIb4e», HO TaK K€ UCIPABHO IMPO-
JOJDKAIOT TOCTUraTh pacyeTHBIX mejie. [TpyxkuHa peiHKa mocTe-
MEeHHO CxkuMaeTcs. LleHa mpakTHYecku HUKOT 1A He «pa3BOpavn-
BaeTCs» «IJie Momnaso». Eciii pa3BopoT Mpou3oliies rjae-to Mex-
Ny LIeASIMU, IPUYUHON 3TOTO MOTYT ObITh COOBITHS TJI0OATBHO-



IO MOPsAJIKA, PUCK BOBHUKHOBEHHU I KOTOPbIX, KOHEUHO, Ha PhIHKE
BCEr/1a OCTAeTCHl.

3Hasl 3apaHee LIEHOBbIE YPOBHH, HA KOTOPBIX MOKET ITPOU30M-
TU Pa3BOPOT, UHBECTOP MOXET N30aBUTHCS OT aKTHBA, KOTOPBIH
CTaJl BbI3bIBATh y HETO COMHEHMS, 110 OYEHb BHITOJHOH LIEHE.
Taxoxe, IaHupys proOOpeTeHe HOBOTO AKTUBA, BIIOJIHE Pa3yM-
HOM MOXET ObITh CTpaTerusi MOKyMNoK B 00JIaCTH KOPPEKIIUiA.

JIYKOMJI

Kpusucusbiit 2008 rog chpopMupoBasi MAKCUMYM U MUHUMYM
KaHaJa B KotopoM Gymara JIVKOIJIa «3acoxia» Ha JONrux 7
net. K «ku3Hu» oHa BepHyJach Tobko B 2015 roay, nonbITas-
IIMCh BBIUTH U3 KOopuaopa HaBepx. OmnopHble TOUkH 1-2 ABHO
yTPaTUJIN 3a 3T TOJIbl CBOE «BIIMSIHUE» HA IIeHY, TT09TOMY TI0-
crpoenue 4-5, ¢ nensamu: 4195, 5174 u 6754, umeno ropasuo
OOJIBILINI «BEC».
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JIBYoKeHHE OT TOYKM 5 K TOUKe 6 MpoaosKaaoch JiBa ¢ MoJjo-
BUHOM roJja ¥ YBEJIMYMIIO CTOMMOCTh aKIIMU OoJiee ueM B 2 pasa.
XO04eTcst OTMETHUTD, UTO €AMHCTBEHHBIN «HETaTUBHBIM» MECSII Ha
9TOM y4acTKe CIYUHJICS Cpa3y Mocie JOCTHKEHUS IIEHOM YpPOB-
HA 3, TOH CaMOM LIEJIU OT JaBHO «3a0BITHIX» TOoueK 1 1 2. 3Hauu-
MOCTb 3TOTO COOBITHS IMOATBEPXKIACT TOT (PaKT, YTO IIOTOM eIlie
TMOJIrO/Ia 1IeHA He MOIJIA MPEOIOJIETh 3Ty «BHE3AIMHO» MPOSBUB-
HIyI0Cs 11eJ1b, 00pa30BaB Ha TPEH/IE JIOKAJIbHYI0 KOPPEKIIHIO.

[TocTpoenwue 4-5 naso 1ienu TpeHIa, KOTopbie ObLIN UCTIONTHE-
HBI C BBICOKOM CTereHbIo TOUHOCTH, LleHa pa3BepHynach, OCTUT-
HYB 3-10 1es1b. OnopHbIE TOYKU 4 U 5 — 9TO HE «BEPIINHKH, BbI-
OpaHHbIE CITyYaliHBIM 00pa3oM, C IEJIbI0 TIOIOTHATH TIOCTPOEHUE



MO/I UICTOPUYECKUI Xal». DTO BaKHEHUIIINE SKCTPEMYMbI BCETO
rpacuka, nepBasi TpeHA0BasI BOJIHA, MOSIBUBIIIASICS MOCIIE BHIXO-
na 1ieHsl u3 10-JeTHero kopuaopa!

WHBecTop, MOTPaTUBILNI BCEr0 HECKOIBKO MUHYT, UTOOBI BbI-
MOJIHUTD 3TO MPOCTOE TIOCTPOEHKE, MMeJT BCe OCHOBaHUSI 000c-
HoBaHHO 3akpbiTh JIYKOWMJI 1o MakcHMasIbHO# LieHe, cpasy,
KaK TOJIbKO OHA ObLa JOCTUTHYTA, HE JIOKHUAAsICh, HAUYaja KOp-
PEKIIMHU, MPEeBPATHUBIILIENCS B OOBAL.

I'MK Hopuibckuii HUKeJIb

Tpenapl B Oymarax cChpbeBbIX KOMITAHUM TaKKe JBUTAIOTCS OT
e K 1IeJIU, XOTSI U TOYHOCTh MX OTpabOTKHM B pa3HOE Bpems
MOJKET 3HAUYUTEIBHO MEHSAThCSI.
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Tpu poIOKUTENbHBIE KOPPEKITUH 1aJTd OCHOBAHUSI BBITIOJ-
HUTb Cpa3y TPU MOCTPOeHUsl. BblIM BeCKUEe MPUUYUHBI CUMTATh
TOYKHU 1-2 yXke YyTpPaTUBIIMMH CBOE 3Hau€HHe, HO JOCTHKEHUE
teHou 1-i nenu ot 1-2 1 nocienoBasias 3aTeM 3aTsiKHasi KOp-
pekuus [5-6], cHoBa BocctaHOBWIM K HUM joBepue. [loctpoe-
HUE OT KOppeKLMH 3-4, [IeHa TaKkKe «3aMedasia», «CIOThIKASICh»
o ero 1enu. LleHa nopHMMAaNach HAMHOTO BBIIIE PACCUUTAHHBIX
1eserd oT Bcex nocrpoeHuil. [loBblilieHHast BOJATUIIBHOCTh MO-
CJIEJHUX MECSIIEB B paioHe 2-1 111 OT [5-6] — BecoMblii mpu-
3HaK «M3JIeTa» TPEH/Ia, eCTh peasibHasi MePCHeKTUBA «Pa3BOPO-

Ta» ICHbI BHU3.

Etl ‘19 2020



YANDEX

B teuenue 2018 roga fAHaexkc cpopmMupoBa 3HAYUTENbHBII
otkart, omyctuBimch ¢ 2500 mo 1700 pyOneit 3a akiwio. 1o
JBVDKEHUE OBLTO CIIOJIL30BAHO IS IOCTPOEHHUS OTIOPHBIX TOUEK
1-2.
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U xot4, B cepenune 2019 rona meHoi Obl1a IpeAnpruHsTa IM0-
IBITKA MPO00s TIOCTeTHer0 MakcuMyMa 1, HacTosiiee TpeHI0-
BOE JIBUKEHHE Havas10ch ciycTs noiroaa. [ocne nocruxenus 1-
¥ 11e711, 1IeHa «CBaJIIIach» B KOPPEKIMIo Ha 5 MecsieB. Creny-
IOIIUI «BCIUIECK» TPeH/1a MPOITHIICSA 3 MecsIlia U 3aBepIIIC



23 cenrsi0ps 2020 roaa, ocTukeHUeEM 3-i 1IeJTd U YCTAaHOBKOM
HOBOT'O UCTOPUYECKOTO MaKCUMyMa B TOUKeE 5.

«IIInuapka» B TOUKE 5 BHICKOUYMJIA HAMHOT'O BHIIIIE PACYETHOM
1IeJIA, HO 3TO ObUT JOBOJBHO KPAaTKOBPEMEHHBI BHIOPOC, IIeHa
TOProBajiach BhIIIIE 1IEJIM BCETO HECKOJIbKO YacoB. Ha camomM ne-
Jnie, TOuku 1 1 2 caegoBasio Obl PaCoNIOKUTH OOJlee «KOHCEepBa-
TUBHO», U30erasi HAHOCUTh UX Ha CHAWKK WM TPEANOYMTAsT OTH-
paThCsl HA «TeJIO» JIHEBHBIX CBEUEH. DTO «TIOHU3UIIO» OBl LIS,
HO TTOBBICKJIO ObI BEPOSITHOCTD MX JIOCTHKEHUS 1IEHOM.

HOBATJK

[Tpu kaxyiencss NpocToTe U HE3aTeMIMBOCTU METOAA Ipo-
THO3MPOBAHUS 1IeJIEN TPEH[IA, €r0 MPAKTUYECKOEe TPUMEHEHUS
COIPSI)KEHO C LEJIBIM PSIOM BO3HUKAIOILIMX HEOIPEAEIEHHOCTEN
U Aaxe npotuBopeunil. LleHa oueHp 4acTo JoCTUraeT pacueTHbIX
YPOBHE, HO Bcer/ia ocTtaeTcs Borpoc: «Ha kakoil MMeHHO U3 J10-
CTUTHYTHIX LIEJIEH, LIEHA pa3BepHETCs 7». Bo BTOPOM 4acTH KHUTH
NOIPOOHO paccMaTpUBaeTcst OOJBIIMHCTBO MPOOIeM BO3HUKAIO-
HIMX [PU UCIOJIb30BAHUU STOIO METOAA U UX BO3MOXKHBIE pellie-
HUSI.
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Axuun HOBATSK nocturim 3-u nenu emie B 2017r. Hery-
OoKasi, HO BIOJIHE OTYET/IMBAsl KOppeKius 3-4, MOBbIIaia Be-
POSITHOCTh TIPOIOJIKEHUS pacTyliero Tperaa. Y on npogomku
CBOU POCT, JIETKO ITPOCKOYMB NEPBYIO LIEb OT 3-4 M 3aKperB-
IMch Ha 2-1 — Touka 5. Koppekuus 5-6 nonydnsiace o4eHb KO-
poTko# 1o BpemeHnu. Ha rpadguke Bce yarie ctaiu MosiBIsITbCS
CBEYM C BBICOKOM BOJIATWJILHOCTBIO, @ 9TO BCErjga MOXKET O3Ha-
yaTh 3aBepileHre TpeHaa. T.e. KOCBeHHbIE MPU3HAKU BO3MOXK-
HOT'O «Pa3BOPOTa» BCE-TaKH ObLIH.

Ilena, yneprmmch B 1-10 11€Jib OT TMOCJEIHErO JIOKAJIbHOTO,
«KPUBOBATOrO» M HEHA/IEKHOTO OTKaTa 5-6, 0oJblne roja He
MorJia ee mpeoaoseTs! Bee roBopusio o ToM, 4To TPEeH[| «BbIJOX-
cs1». VI Bce 3TO BpeMsl ligHa TOProBajiach B paloHe UCTOPUUECKO-



ro Makcumyma. Bo BCSIKOM cityuae, He CHJIbHO HUXKE ero.

B naHHOM citydae XOpoIo BUHO, YTO BCET/Ia €CTh HECKOJIBKO
BapUAHTOB Pa3BUTHS COOBITUI K MOTYT BO3HHUKATh BITOJIHE BECO-
MBbI€ aprYMEHTBI B MOJIb3Y Pa3HbIX BapuaHTOB. BhiBaeT, uTo yaa-
eTcsl yrajiaTb BapUaHT, KOTOPbIE BIIOCJICJCTBUU PEaTU3YeT phbl-
HOK, a OBIBA€T, YTO U HET.

Pocuedrh

LleHa «oTpadaThIBaeT» JOCTUTaeMBbIe eI I0-Pa3HOMY B pas-
HBIX MHCTpyMeHTax. EcTh cymiectBeHHas crienudrka KOHKpET-
HOTO aKkTuBa. B KakoM-TO MHCTpyMeHTe, B OOJBIIIMHCTBE CyYa-
€B LIEHa SIBHO CTPEMUTCS K JOCTUKEHHUIO 31 LIeJY, @ B KAKOM-TO
— TOJNBKO K 1-i. B omHO#M Oymare 1iesm MoryT oTpaOaThiBaThCst
«HEOPEKHO», C CYIIECTBEHHBIMU «ITPOCKOKAMU», a B IPYTON —
XUPYPruYeCcKu TOUHO.
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Ha nenoBom rpaguke PocHedpT MOKHO BUAETh HACKOJIBKO
TOYHO OBUTH MCTIOJTHEHBI TIEPBBIE 1IEJIU OT JBYX MOCTPOSHHUIA!
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Jlasxe B MOMEHTBI caMOl HAcTOSIIeN He(TAHOUN MaHUKH, CITy-
yusLienics BecHou 2020 rona, ueHa akiuil Pocaedtu ynana tou-
HO Ha 2-1 11eJIEBOM YPOBEHb OT TOueK 1 u 2.

IHouroc

HecmoTpst Ha TO, 4TO Ha 3TOM rpadrike ONOPHbIE TOYKH Pac-
TIOJIO’KEHBI Ha «CIaiKax», LieJieBble YPOBHU, TEM He MeHee, pe-
T'YJSIPHO JOCTUTAIOTCS LIEHOM.
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Koppekuusa Mexay ToukamMu 5 ¥ 6 BBIVIAAUT OYEHb «IIOMO-
3PUTEJILHO», T.K. IIPOJOJIKAJIACH CIMIIKOM MaJIO BpEMEHH, CBE-
Ya, JOCTUTIIAsl TOYKH 7 aHOMAJIbHO «OOJbllIast» — PHIHOK SIBHO
YCKOPHJICS, YTO MOXKET OBITh MTPU3HAKOM Pa3BOPOTa TPEH/A.

Maraur

Pazsopor TpeHaa B akuuax Marnura. [Janeko He Bceraa yaa-
eTcs CIPOTrHO3UPOBAaTh Pa3sBOPOT, HO TYT KaK pa3 TOT ClIydaw,
KOI'J]a 3TO ClIeJIaTh ObLJIO JOCTATOYHO JIETKO.
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HakanyHe paseopora TpeHAa 4acTo/BO3HUMKAET NOBbILEHHAN BONATUABHOCTL  °

9 10 Bt 2012 12 14 s 2016 7 18 19 2020 &

Ha rpaduke MOKHO yBUIETh HACTOSIILIUI «3aITAI» MECSUHBIX
6apoB B (PUHATIBLHOM CTaAUM TpeH1a. BricoKkas BOMaTHIIBHOCTD U
(popmupoBanue puUryp nomiomeHrs 4acTo yKas3hlBaloT Ha pa3-
BOPOT TPEH[IA.

Aapoca

Korna o6macts koppekimu (popMHpyeT rpyrina «HEBBICOKUX»
6apoB, TO YPOBHHU, PACCUNTAHHBIE OT €€ OMOPHBIX TOUYEK, OCO-
OEHHO CUJIbHBI 1 TOYHBI.
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OT1muHast oTpabOTKA IEeSTN TPEeHI0BOU BostHOM ! [leHa peBbI-
CHUJIa pacyeTHYIO 11eJIb BCero Ha 2 pyOsis U, TYT JKe Hayaiach 3a-
TSKHAS] KOPPEKLIMSL.
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Koppekuust 3akoHuMIach (pOPMUPOBAHUEM BECbMa «Kaye-
CTBEHHOW» BTOPOW BEPIIMHBI, LIEJb KOTOPOU BIIOJIHE MOAXOAMIIA
JU1s1 TOPTOBJIU.

Bot Bpone BnonHe HelTpasibHbli rpacduk y Anpocsl ¢ 2015
no 2020 rox, a iBa TpeH/1a HA HEM HAWTH BCE ke YIaIoch U 00a
pa3BEpHY/IMCh HA PACUETHBIX LIETSIX.

MecTO MeTO1a B
HHBECTHIIMOHHOM CTpaTeruu

PaccmarpuBaemblil B 3TO KHWI€ METOJ MPOrHO3UPOBAHUS



TPEH/IOB, KOHEYHO, HE MOXKET ObITh HCIOJIb30BAaH B KauyecTBe
€/IMHCTBEHHOTO0 METOJa HU B OIHOW MHBECTUIIMOHHOW CTpaTe-
rud. OH MOXET MPUMEHSTHCS TOJBKO B COCTABE YK€ UMEIOIINX-
Cs1 MHCTPYMEHTOB MHBECTOpa. Bmecrte ¢ TeMm, IpUMEHEHUe Me-
TOlA IAeT UHBECTOPY OO0JIbIlie MH(POPMAITH B TIOMCKAX OTBETOB
Ha JIBa OCHOBHBIX BOMPOCA, KOTOPbIE OH IMOCTOSTHHO JOJIKEH pe-
I11aTh.

1. Korga cront n36aBuThCsi OT akTUBA?

2. Korga crout KynuTh akTuB?

OueBuIHO, UTO TPENOUTHTEIbHee OyldeT MpoaaBaTh aKTHB
Ha OJTHOM W3 LIEJIeBBIX YPOBHEW TpeHJa, a MOKyMaTh — KOrja
TPEHJ, HayaJl pPa3BUBATbCS UM TOJIBKO ellle (popmMupyercs.

Merton He MO3BOJISIET «IPEACKa3bIBaTh», B KAKOM HaIpaBJie-
HUM Oy/IeT JBUTAThCSl PHIHOK, HO JIAeT JIOCTATOYHO TOYHBIE Tie-
JIY TICHBI, KOTJIa ABMKEHKE YKe Hauanoch. JIoCTHKeHre TPeHI0M
LeJM JaJIeKO He BCerja «pa3BopaynBaeT» ero. Yacto peiHOK 1e-
pexoaut B a3y KOppeKLUH, Nocie KOTOPOM TPEH] MOKET BO3-
OOHOBUTBCSI C HOBOW CHJIOM.

Merton He OynmeT padoTaTh KOPPEKTHO, €CIM Ha PHIHKE HET
TpeHaa. OTnenbHble c1y4yan pa3BopoTa LIEHbl Ha LEJISX, [IOCTPO-
€HHBIX C OIOPOM Ha JIBMKEHHUS B «KOPHUJIOpe» OyAyT JOCTATOYHO
PEIKUMU COOBITHSIMHU.

[Ipu mocTpoeHun KOPPEeKIIMOHHBIX ypoBHer PuOoHaYUM Ha
rpadukax, HeoOXOAMMO OMpPEIEIUTh OMOPHbIE TOYKHU, HA KOTO-
pbix OynyT pa3meniarbesi 0-i yposeHb v ypoBeHb 100%. Takuvu
TOYKAMHU JIy4Ille BCEro MOCTyXaT MaKCUMaJlbHAs 1 MUHUMAJIb-



Hasl IIeHa JIOCTAaTOYHO TIyOOKOW M MPOIOKUTEIBHON KOppeK-
UK, TIpeAIIecTByoas TpeHaoBoi BomHe. Cremyer u3berathb
pa3MelleHus1 ONOPHBIX TOUEK Ha BEPITUHAX [IEHOBBIX BHIOPOCOB,
MpearoYnTasi CTPOUTh 0OJIee «KOHCEPBATUBHBIE» PACUETHI.

[TpaBuibHO BBHIOpAHHBIE OMOpPHBIE TOYKW [AAyT IIEHOBBIS
YPOBHH, MPOXOk/IEHHE KOTOPBIX IIEHOW JOJIKHO OBITh OYECBH/I-
HBIM, XOTSI Obl Ha TpauKax ¢ «MJIAJIIUMU» TarM@perMamu.
Ecnu 1ieHa KoHconMuaupyeTcsl psAOM C 1eJblo, HO Ha JIpyroM
YPOBHE — CTOUT MPOBEPUTH OMIOPHBIE TOUKU U YTOUYHUTH UX BbI-
oop.

Mertop MpOrHO3UPOBAHUSI TIO3BOJISIET UHBECTOPY HCIIONB30-
BaTh B CBOMX pacyerax BeJIMUMHY, TaK Ha3bIBAEMOW, «OXKHae-
MOW» MPUOBUTA. DTO AaET €My BO3MOXHOCTb IPUHUMATh UHBE-
CTULIMOHHBIC PELIeHUs] C PACCYMTAHHBIM COOTHOIIEHUEM PHUCK-
npuObLTb. YTO B CBOIO OYEpE/lb, IO3BOJISIET eMY BHIOMPATH OITH-
MaJIbHbI BAPUAHT U3 HECKOJIbKUX, OTKA3aThCsl OT HEBBITOIHBIX
BAPUAHTOB M CYIIIECTBEHHO IMOBHIIIAET KAYeCTBO MHBECTUIIMH B
LEJIOM.



Yacts 2. Tpenabl HA
BAJIOTHOM PbIHKE

BTopast yacte KHWIM TOCBsIeHa Oojiee NeTaJbHOMY OITd-
CaHUWIO WCIOJIb30BAHUSI METO/Ia IMPOTHO3UPOBAHUS TPEHIOB Ha
NpUMepax MHCTPYMEHTOB BAJIOTHOTO PhIHKA, C YUETOM €r0 0CO-
O6eHHocTel. Bo3aMOxHO, 3TO OyIeT MHTePECHO Tpeliepam BalioT-
HOTO PBIHKA WJIM YMTATENI0, KOTOPOrO 3aMHTEPECOBA METOI U
KeJaroieMy Moy YHTh JIOTIOTHUTEIBHYI0 HH(POPMAIIHIO 00 OIThI-
Te ero MprUMeHeHHUSI.



I'raBa 2.1. OcooenHocrn
BAJIIOTHOT'O PLIHKA

[epBble ycriexu B MOEl TOProsJie NOSIBUINCH BOBCE HE I0CIIe
TOro, Kak $1 Hayaj BIEpBble UCIIOIb30BaTh 3TOT METO/ MPOrHO-
3UpOBaHMS phIHKA. [{oroe BpeMsi y MeHsI He TIOJIy4Yasioch «CTa-
OUIM3UPOBATH» JOXOIHOCTh CBOMX C/IENOK. KpyITHBIE BHIMTPBITII-
HbIe C/IENKHA B JTIOOOW MOMEHT MOTJIM OBITh MPEpBaHBI 3aTSIK-
HOW cepueid mpourpseiiieii. O0Imas JOXOAHOCTh MOEH TOPTrOBIIN
BBITJIsIZIENIa KaK KapArorpaMMa 4esioBeKa, HaXOISIIEerocss Mex 1y
KU3HBIO U CMEPTHIO. [TOMBITKY TOHSATH, YTO K& MEIIAaeT MHE HC-
TMIOJTb30BaTh K&K/IBIN pa3, BpOe, ONMH M TOT K€ MOAXOM K TOp-
TrOBJI€, HATOJIKHYJIM MEHS Ha MbIC/Ib, UTO 1 MBITAIOCh aHATTM3UPO-
BaTh U YUUTHIBATH CJIMIIIKOM MHOTO Pa3HBIX (PaKTOPOB.

JleficTBUTENLHO, TPOBEPUB CBOM TOCTIEAHUE CIEIKH, s CMOT
NPUTNIOMHUTD, YTO MHOTO Pa3 MPH WX COBEPIICHUH 51 YIUTHIBAT
MH(OPMALIMIO Pa3HOTO PO, U3 Pa3HBIX UCTOYHUKOB. [1pu aTOM
s1 ObLT YBEPEH, UTO S UCTIONb3YI0 CBOM MHOTOJIETHUI TOPTOBbIi
OTIBIT U MOTY ToJlaraTbcst Ha Hero. OTMETHB 3Ty OCOOEHHOCTD,
s cTaJl (PUKCHPOBATh OCHOBAHU S, MOOYAMBIIME MEHSI COBEPIIHTh
Kaxaylo crnenky. O4eHb CKOpo 51 TIOHSUI, YTO KOrja sl «rmojara-
I0Ch» Ha CBOM BOCIIOMUHAHWU 1, KOT/Ia BUKY BO3MOXHOCTh COBEP-
IIUTh «JIETKYI0» CHEJIKY, B KOTOPOH s1 aDCOMIOTHO YBEpEeH, yBe-
PEH HACTOJIbKO, YTO MHE JIa)K€ HUYEro He HaJl0 aHAJIM3UpOBaTh
— UMEHHO TaKHe CIEJIKU U COCTaBJISIOT OOJIBbIIYIO YacTh IIPOUT-



PhIIIIEH.

Takke cpean MPOUTpHIIIEH ObUTM CAETKH, TIPA COBEPIICHUN
KOTOPBIX S YYUTBHIBI KaKHUE-TO OOIIEM3BECTHBIE BEIH, XOTS
Y HCIIOJIb30BAJI UX NPEXkJAE B CBOEW TOProBj€ KpaulHE PEAKO.
Kaxk OyaTo, Kakoi-TO CIIMCOK «OeCCOPHBIX» apryMEHTOB 3acell
B MOEU ToJI0BE M KAXKAbIM pa3 yCIyXJIMBO Ipeaarajl MHE Ka-
KOW-TO CBOY 9JIEMEHT, YIOOHBIH [Isl TeKyIIei cutyanuu. Bot To-
I71a-TO 51 U pelul — NPy TUVIAHUPOBAHUM CAEJIOK M30aBUTHCS OT
BCEro, KpOMe MPOBEPEHHBIX UHCTPYMEHTOB. HyXHO ncnonb3o-
BaTh OIPaHUYEHHBIN HAOOP (POPMAJIBHBIX TPU3HAKOB, JKeJaTeNb-
HO BBIPA)KEHHBIX KOJMYECTBEHHO, MPU 3TOM MOHMMAsl, KaKuM
MMEHHO 00pa30M OHM BJIMSIOT Ha roBejieHue 1ensl. Hy, nim, Bo
BCSKOM CJly4ae, TBEPAO BEPUTh B TO, UTO OHM HA HEE BIUSIOT
TaKUM 0Opa3oM.

Tak s1 HauaJ1 NOCTENEeHHO CO3AaBaTh, MO BO3MOKHOCTH, JIOTU-
4Yeckl 0OOCHOBAHHYIO YIIPOILIEHHYIO MOJIE/b BAJIIOTHOTO PhIHKA,
0000111251 BCIO UMEIOIIYIOCs Y MeHsI MH(OPMAITHIO, KOTOPAasi MOT-
7a ObI OOBSICHUTD TOBE/ICHNE TIeHBl Ha PHIHKE U HE TIPOTHUBOpE-
yrs1a Obl MOEMY aHATU3Y. 3BYUMT CTPAHHOBATO, HO TO PEAIbHO
cpabotano. Mosi TOpProBiisi BBIPOBHSIACh, CEPUM MTPOUTPhIIIIEi
CTaIM BO3HHMKATh 3HAYMTENILHO peke W ObLUTM 3aMETHO KOpOue.
[locTeneHHo s cTasi ropa3Io NPoIIe OTHOCUTHCS K CBOEU TOPrOB-
ne. [Ipouiecc NpUHATHSI TOPrOBBIX PEIIEHUN CHUIIBHO YIIPOCTUJI-
csl, T.K. BKJIIOYaJ1 B ceOsl MPUBBIYHBIN aHATN3 HEOOJIBIIIOTO YKCa
3HAKOMBIX (paKTOPOB.

S pemmn KpaTko onucarh CBOE IPEJCTaBJIEHUE BAJTIOTHOIO



PbIHKA, KOTOpOoe chOpMUPOBAJTIOCH B MOEM I0JI0BE, B KOHIIE KOH-
1oB. JlyMalo, 4TO 3T0 OYE€Hb TOMOKET IMOHATD JIOTUKY UCIIOJIb30-
BAaHUSI MOETO METOJa B JaJIbHEUIIEM, T.K. MHOTHE aCIIEKThI €r0
NPUMEHEHUS1 OCHOBaHbl UIMEHHO Ha 3TOM Mojenu pbiHKa. Eine
pa3 xouy npeaynpeauts! OnucaHye BaJIOTHOTO PbIHKA, IIPUBE-
JEHHOE HWXKE, HU B KOEM Cllydae, He SIBJISIETCS YTBEPKACHUEM
ero goctoBepHocTU. HaoGOpOoT, 3TO MOJTHOCTHIO BBIMBIIIIJICHHAS
MOJIeJIb BAJIIOTHOTO PBIHKA, KOTOpasi, TEM HE MEHee, MO3BOJISIET
MHE YCIIEIIIHO MPOTHO3UPOBATh €0 YK€ MHOTO JIET.

JI7s1 yCrienHo TOProB/Ix Ha JIIDOOM PhIHKE Tperaepy J10cTa-
TOYHO 3HATh BCETO JIBE€ BEllM. A UMEHHO, KTO YYaCTHUKHU TOP-
TOB U KaKH€ Y HUX MHTEPEChl Ha 3TOM pblHKe? OTBETOB Ha 3TU
IBa, B OOIIEM-TO, ITPOCTHIX BOIPOCA HA CAMOM JIeJie CYIIIECTBYET
HEMAJIO.

TaitHoe MHPOBOE MPaBUTENILCTBO, KOTOPOE OIpPENEsieT Kyp-
Cbl MHUPOBBIX BAJIIOT; 3araJloyHble XeIK-(OHIIbI, CHOCOOHbIE
«C/IBUTaTh» I1IeHBl HA PHIHKAX; OAHKU-CHEKYJSHTBI, «Pa3rOHsI-
I0I1E» 1IEHY; «TOJIa» TPEUIEPOB, MPOYMUTABIINX TOJBKO YTO
OITyOJTMKOBAHHYIO HOBOCTb. .. MHOTO pa3HbIX BEPCUI PACKUIAHO
CEerofiHs Ha Mpocropax MHTepHera. K coxkaneHuio, HU ofHa U3
HUX HE MIOMOTaeT Tpeuaepy 3aKJIovaTh BHITOJHbIE caeKu. O0u-
JIe TallHBIX U SIBHBIX YYACTHUKOB, Pa3IMUHBIX MAHUITYISTOPOB
CWIbHO MEIIIAET aHAJTM3UPOBATh LIEHOBBIE JABUKEHUSI.

[IpocTo HEBO3MOKHO CE/IaTh KaKOW-TO aHAJIN3, €CJIU KakK10€
M3MEHEHME 1IeHbl CYMTATh CJIEICTBUEM BO3/EUCTBUS OUEPETHO-
r0 HOBOTO (pakTopa. Mosi MOZIEN b BATIOTHOTO PhIHKA JOCTATOYHO



CKYYHA U JIMIIIEHA TaKUX Oylopakaiiux BoOOpakeHue Moapoo-
HOCTEH, 3aTO MO3BOJISIET HEMHOTO TI0-[PyroMYy B3IJISTHYTh Ha Tie-
HOBBIC I'pa(pvKU U YBU/IETh HA HUX Te TN, KOTOPBIE TOMOTa-
0T TOProOBarh.

MojeJb BAJIIOTHOIO PHIHKA

BaoTol TOpryloT Ha BaTIOTHBIX OMpKax U MeKOAHKOBCKUX
TOPrOBBIX TUIOIIAIKAX, B OCHOBHOM, KOMMepueckue OaHku. Ko-
HEYHO, €CTh eIlle IeJIblid Pl YYACTHUKOB BATIOTHBIX OIIEPAIi,
HO OHM, KaK MpaBWJIO, MPOBOIAT CBOM OIepalvy yepe3 OaHKH,
BBICTYTIAsl B POJIM MX KJIMEHTOB. VIHBIMU cioBamu, Oynem cuu-
TaTh, YTO OCHOBHOM 00beM 0OMEHa BaJTIOTHI OCYIIIECTBIISIOT KOM-
MepUeckue OaHKU.

OueHb Ba)KHO pa3inyaTh KOHBEPTAIUIO BAJIIOTHI B OaHKE KJIU-
€HTOM OaHKa W WCTOJHEHHYIO 3asiBKy 3TOro OaHKa Ha OMpixKe.
[MepBas oneparysi MOKET U BOBCE HE «TIOMACTh» Ha PHIHOK, BTO-
past ke — PHIHKOM Oy/IeT yUTeHa 0Osi3aTe/IbHO. YUYacTHUKOB Ba-
JIOTHOTO PhIHKA MHOT'O, HO PHIHOK (POPMUPYIOT, B OCHOBHOM, 3a-
SIBKM KOMMepUecKux OaHkoB. Korga 1 kak OaHK BBICTaBIISIET 3a-
SIBKY Ha OWpiKe, ONpeesIsSIeTCs MOJIMTUKONM PYKOBOJICTBA OaHKA U
CIIPOCOM Ha BaJIIOTy CO CTOPOHBI KJIMEeHTOB OaHka. [1o 6osbio-
My cYeTy UMEHHO KoMMepyecKkue OaHKH, B KOHEYHOM cueTe, U
JIENIAI0T BAJTIOTHBIN PHIHOK.



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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