Pansg BuHc

MATEMATUKA
YIMNPABJIEHUA
KAMATAJIOM

MeToabl aHanusa
pUCHa ANA Tpeiaepos
¥ nopTdenkHLIX MeHegepoB

Pansg BuHC — 0CHOBONONMONCHUK
MIMEMAMUYECKO20 NOdxeda K HOHMPOMD

Had puckoM, U Haxcdsil npopeccuoHan 6 amoli
obngcmu JonxeeH 3HOME e20 Mpydsl.

Anewcanap 3ngep,
npogecorosansHER TpeRnep,
ABTOP HHUE N0 GUPHEBORA Krpe

MEYUQN ynpagAeHwna HaNWTanoM QOBOALHO HacTo
an bMUHAE npeacraenainT cobol Habop cyfLeHTUEHEX W CO-
NMABAWWEPRS3  wuurensHsix Npasun. MpoYdTas ITY HHUCY, B6 HA=
YUUTECE ZBETETE NULLIKErD PUCKA NPW YIPaE-
NEHWIA KBMNHATANOM W APWHIMATE MATEMATHHECHN
KOPPEHTHBIE TOPFOBLIE PEWEHAA,

www.alpinabook.ru



Pansd Bunc
MaremaTuka ynpaBJieHUS

Kanurajaom: Metoabl aHaJan3a
pHUCKa IJiS TPenJaepoB "
nopTdeabHbIX MEHE’)KEPOB

Texccm npedocmaener npasoobradamenem
http://www.litres.ru/pages/biblio_book/?art=4360705

Mamemamuxa ynpaenenus kanumanom: Memooer ananusa pucka ons
mpeiidepog u nopmgbpenvhvix meneddxrcepos / Parvch Bunc, Ilep. ¢ anen. —4-e
u30.: Anvnuna Iabauwep; Mockea; 2011

ISBN 978-5-9614-1837-8

AHHOTaAIMA

KHura, ocHOBaHHasi Ha TEOpUM BEPOSTHOCTEH, CTaTUCTHKE
U COBPEMEHHOM Teopud TNOpPTQens, pacCcKa3plBaeT O TOM, Kak
WCTIOIb30BaTh Pa3jIMUHble METOAbl YIpaBJEeHUs KallUTajioM Ha
(pplouepcHOM, BaTIOTHOM, (POHIOBOM M APYTUX phlHKax. KoHemnmuwy,
W3JIOKEHHBIE B 3TOM KHUre, B OOJBIIMHCTBE CBOEM MPOCTHI,
Kak M TPaKTHYECKHe TPHMEphl, HAIAOHO WUIIOCTPUPYIOIUE HX
UCTIOJIb30BaHKe B Topropie. CoueTast MpakTUKY COBPEMEHHON TEOPUHU
noptdenss ¢ KOHIENIued onTtuMaiabHoro f, aBTOp TMOKa3bIBaeT,
KaK COU3MEPATh CTaBKM M BO3MOXHBIE [MOCIE/ICTBUS TOPrOBBIX
pemenuil. CTpaTeruu, pacCMOTPEHHbIE B 3TOW KHHTE, MO3BOJISAIOT



OTpeNesATh ONTHUMAJIbHOE KOJIMYECTBO KOHTPAKTOB [JIsl TOPrOBIIU
Ha JIOOBIX PBIHKAX, MaKCUMHU3MpOBaTh MpPUOBUIL TIPU TOProBie
C PEVWHBECTUPOBAHMEM, pPACCUUTHIBATH BECOBBIE KOI((PULIMEHTHI
KOMITOHEHTOB MHBECTHUIIMOHHOTO NopTdensa. Kuura opueHTHpoBaHa
Ha TpO(eCCUOHANIBHBIX TPEWIEpPOB W AHAJUTUKOB, YACTHBIX U
WHCTUTYIIMOHAJIGHBIX MHBECTOPOB, paboTalonmx Ha (OHIOBOM
pbiHke, ppiHke FOREX, a Takske Ha ppiHKax (hpl0YE€pPCOB U OMLIMOHOB.
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ITocBsamenne

BraronpusATHBIA prueM KHUTH «POpMYJIbl yIIpaBIeHUs ITOPT-
(penem» (Portfolio Management Formulas) npes3oiiien Mou ca-
Mble CMeTble OKUIanHusl. S Harmmcan ee, YTOObI TO3HAKOMUTD UM -
TaTesiel ¢ KOHLENIMEN ONTUMAJIBHOTO { 1 MoKa3aTth ee B3auMo-
CBsI3b C Teopuen noprders.

Ora KHUTa NoJapwia MHE MHOTO ApYy3€ed, KpoMe TOro, MeHs
NIOpa3uJI CTOJIb OTPOMHBIM UHTEPEC, ITPOSABJIEHHBIM K MaTeMaTH-
YECKMM METOJaM yIIpaBJIeHUs1 KanurajaoM. Bee 1o mociy:xuino
NIPUYMHON CO3[JaHUsI KHUTHM, KOTOPYIO BBl IEPKUTE B pyKax.
mHoruMm 00s13aH Kapiy Bebepy, Bennu ['pay u apyrum cotpya-
HuKaMm Komranuu John Wiley & Sons, kOoTOpble NpenocTaBuiIv
MHE BO3MOKHOCTb CITIOKOMHO pa®oTaTh HaJ| 3TON KHUTOM.

Ectb 1 fpyrue mony, ¢ Kem 51 00Iaics U KTo MoMorajl MHe
B padore. Cpenu Hux Propenc bobek, Xvioro Bypacca, Ixo
Bpucrop, Caitmon [IBuc, Puuapn ®anepcroyn, @pen I'em (Mbr
padoTanu BMecTe Kakoe-To Bpemsi), MoHuka MaiicoH, ['opnon
Huxkonc n Maiik [lackayn. $1 6maromapen um BceM. MHe Takxke
xouetcst nooaropaputh ®pana baptierra uz komnannmu G&H
Soho, 4er 3HTy3Ma3M U TUTAHWYECKHUU TPYJ MPEBPATUIU TOPY
MOMX XaOTUYECKHUX UJIel B 3aKOHUEHHBIN MPOAYKT, KOTOPbIil BbI
JepKUTE cervac B pyKax.

KoHeuHo, 51 He MOr'y Ha3BaTh 3[€Ch BCEX, KTO TaK WM MHaYe
TIOMOT MHE, HO s OT JIyIIIi TOBOPIO BCEM CITachoo.



DTa KHUTa MOJTHOCTHIO UCTOLIMIIA MO CUJIbL, U HE IyMalo, 4TO
KOTrJIa-HUOY/Ib CMOTY HaIucaTh erre ofHy. FIMeHHO moaToMy MHe
ObI XOTEJIOCh IMMOCBATUTD €€ TeM JIIOSIM, KOTOPbIe OKa3aJId Ha Me-
Hs1 camoe Oolbliioe BivsiHUe: PekuHe, Moeill MaMe, 3a TO, 4To
Hay4uniia MeHs IEHUTh CHITy BooOpaxeHnust; Jlappu, moemy otiry,
3a TO, YTO OH HAYYUJI MEHS «UI'PaTh» C YUCIaMH, U APJIUH, MO-
eyl )KeHe, MapTHEPY U JydliemMy Apyry. ITa KHUATra MOCBAIIAETCS
BaM TpouM. biarogapio Bac 3a T0, YTO Bbl €CTb!

P.B.

Llazpun @onnz, Oezaiio
Maprt, 1992



BBenenune

O030p KHUTH

B mepBom mnpemioxkeHun KHUTH «POpMyINbl yrpaBieHUs
noprgenem» (Portfolio Management Formulas), kotopas mo-
CITY>KMJIa ICTOYHUKOM 3TOI KHUTH, 1 IIUCAJI, YTO OHA MOCBAIIEHA
MaTeMaTu4ecKUM MHCTPyMEHTaM. DTa KHUra — O MEXaHU3Max.

Mbl BO3bMEM MHCTPYMEHTHI M TOCTPOUM OoJiee COBEpIICH-
Hble, OoJsiee MOIIHbIE MHCTPYMEHTBl — MEXaHU3MBI, IJe Lesoe
Oosbllle, YeM CyMMa yacTei, a 3aTeM IOIbITaeMcsl MOHATh UX
YCTPOICTBO, YTOOBI HE BOCIIPUHMMATh MX KaK KaKHUEe-TO «yep-
HbIe AIMKI». [Ipr 5TOM MBI He OyzieM IeTaibHO pa3ouparhb BCe
0e3 UCKJTIOYEeHUSI TeMBI (UTO cliesIano Obl KHUTY CIUIIIKOM OOJb-
moit). Kak u3BecTHO, YTOOBI CTPOUTh PEAKTUBHBIN JBUTATElNb,
HE HY’KHO OTJIMYHO 3HATh XMMHUIO, IJITABHOE — IOHUMATh, KaK pa-
00TaeT peakTUBHOE TOIUIMBO. To ke MOXHO CKa3aTh U 00 3TOU
KHUTE, KOTOpast MCHOb3yeT CTATUCTUKY U 3aTpParuBaeT BHIYKC-
JIMTEJIbHBIE METOBl. Sl He MbITaloch JaTh MaTeMaTUKU OOJblIIe,
yeM HeOOXOAUMO TSl TOHMMaHMs TeKeTa. OIHaKo eciv Bbl 3Ha-
eTe BBIYHCIIUTENIbHBIE METOMIBI (MM CTATHCTHKY ), TO BaM Bce Oy-
JeT MOHSITHO, a €CJIM Bbl HE 3HAETe, TO BCE PABHO CMOXKETE UC-
N0JIb30BaTh M MOHMMATh MaTepyall, U3JI0KEHHBII B 3TON KHUTE.

CrarucTvKa MOJb3yeTcsl ONpelleSIeHHBIMA MaTeMaTHYeCcKH-



MU (PYHKUUAMU. DTU (PYHKLIMHU, TaKhe Kak raMma-pyHKIUA U
HETOHbIe TaMMa-(yHKIIMH, OeTa— 1 HeTonHble OeTa-(yHKIuY,
HEpENIKO Ha3bIBAOT (PYHKUUAMU MAMEMAMUUECKOU PU3UKU, HO
UX pacCMOTpPEHHe OCTaJoCh 3a I'paHMIaMM Hared kHuru. Ha-
MIOMHIO, 9Ta KHUTra 00 YIpaBJIeHUM CUeTaMH, a He MaTeMaTuye-
cKkad (pusmka. Tem, KTO JEUCTBUTEIBHO XOUET 3HATh «XUMHUIO Pe-
AKTUBHOTO TOILIMBA», s MpeJijiaralo 3arisiHyTh B KHUTY Y. Ilpec-
ca u ap. «Yucnoseie peuentbl» (Numerical Recipes), Ha KoTo-
PYIO €CTh CChUIKA B CITUCKE PEKOMEH/IOBAHHOM JIUTEPATY PHI.

Sl mombITancs OCBETUTH MaTepral HACTOJBKO TTyOOKO, Ha-
CKOJIbKO BO3MOXHO, YUMTBIBasl, YTO HE 00513aTEIbHO 3HAThH BbI-
YHUCIUTESIbHBIE METOIbl WM (DYHKIIMU MaTeMaTu4ecKon pusu-
KU, YTOOBI OBITH XOPOIIIMM TPEWAEPOM WIIH YIIPABJISIONINM JIEHb-
ramu. Moe MHEHHE TaKOBO: MEXy YMOM U 3apabaTbIBaHHUEM Jie-
Her Ha (DMHAHCOBBIX PbIHKAX HET MPSMOI 3aBUCMMOCTU. DTUM
sl HE XOUY CKa3aTh, YTO YeM BbI IJIyriee, TeM BBbIIIE BAIM IIaH-
Chl Ha ycIiexX B TOproeje. §1 umeo B BHUIY, 4TO YM — He camasi
OonbIIIast COCTaBIISIIONIAs yPABHEHH I, ONPEIEIISIONIEro XOpoIlie-
ro Tpeizepa. [lo-MoeMy, B CTaHOBJIEHMM XOpOIIEro Tpeiaepa
6oJiee BaXKHYIO POJIb UT'PAIOT MICUXOJIOTMYECKasi BHIHOCIUBOCTh U
JTUCLIUIUIMHA, Hexenn yM. Kakapiil ycrnelHsii Tpeiiep, KoTopo-
TO s KOrjaa-amdo BCTpedast Wiv O KOTOPOM CIIBIIIAN, TI0 KpaiHen
Mepe pa3 B JKU3HU KPYITHO OMIMOAJICS U Tepsil IOBOJIBHO MHO-
ro. O6uMM 3HaMeHaTeNleM, XapaKTEPUCTUKOM, KOTOpasi OTJInYa-
€T XOPOIIIETro Tpeniepa OT OCTANIbHBIX, SIBJISIETCS TO, YTO OH IO/~
HUMaeT Tesie(hOHHYIO TPYOKY M pa3MeIiaeT opiep Jake B CaMoi



TSDKEJION cUTyaluu. D10 TpeOyeT OT YeloBeKa HAMHOIO OOJb-
111e, YeM EMY MOXET J1aTh 3HAHWE BHIUMCIIUTEIbHBIX METO/IOB WJIN
CTaTUCTUKH.

OnHUM CJIOBOM, s HAITKCAJI 3Ty KHUTY, YTOObI €10 MOIJIY MOJTb-
30BaThCSl peasibHble TPEHIephl HA pealbHbIX phIHKax. S He aka-
aeMuK. MHe Hafo, YToObI OHa MTOMOTaJia MPaKTUKaM, a 3TO Tpe-
BBIIIIE aKaIEMUYECKHUX BBICOT.

Bonee Toro, st moneitasicst 1aTh Oosbiiie 0a30BOM MHMpOpMa-
UK, 4eM TpeOyeTcs, B HaJexkK/ie, UYTO YnuTateslb OyleT UCCleno-
BaTh KOHIIETIIIUY TIIyOXke, YeM ITO CHIENIAT 1.

Mens Bcerga MHTPUroBajia My3blKka, OCOOEHHO TEOpH sl MY3bl-
K. MHe HpaBUTCS YMTaTh U Y3HABATh O HEW, OHAKO s HE MY3bl-
KaHT. YTOObI OBITh MY3BIKAHTOM, HYKHA OIpeAeeHHAas qUCIH-
IUTMHA, Yero He MOXET JaTh MPOCTOe MOHUMAHUE OCHOB MY3bl-
KaJIbHOW TeopuH. To ke MOKHO CKa3aTh U O TOProBJie. YIpaBiie-
HUeE JIeHbIraMu TpeOyeT XOPOIllel TOProBoi MporpamMmmbl, HO 3Ha-
HHUE O TOM, KaK HaJ0 YIpaBJIATh JAEHbIAMH, HE CIeJIaeT U3 Bac
YCIIEIIHOTO TPEeUaepa.

DTa KHUra 0 My3bIKJILHON TEOPUHU, & HE MHCTPYKIIMS UTPBI HA
uHcTpymeHTe. OHa He 0 moOe/ie Hajl phIHKaMU, U Bbl HE Haiije-
T€ B HEW HM OJHOT'O IIEHOBOTO rpaduka. DTa KHUTA MOCBSIIEeHA
MaTeMaTUYeCKUM KOHIEMIIUSIM U JIeNaeT BaXHBIN IIar OT TeO-
pUU K TIPAKTHKE, HO OHA He HAJEIUT BaC COCOOHOCTHIO JIETKO
BCTpeyaTh yAapbl, KOTOPbIe TOPrOBJsl HEM30EKHO «IpHUIACTa»
IUIsI Bac.

OTa KHUTa He SABJISIETCS MPOoKeHueM «DPopMyJibl yIpasie-



Hust noptdenem». Ckopee, KHura «PopmMysibl yrpaBjaeHus OPT-
(benem» 3anoxkuiIa OCHOBY [U1s1 TEM, pacCCMaTpPUBAEMBIX 31€Ch.

Ota KHUTA 21y0d1ce U cepvesree. st TeX, KTo He untai «Pop-
MYJIbl yTIpaByieHusi optgenem», ri1aBa 1 packpoeT OCHOBHBIE ee
KOHIIEMNIUY. BKITIOUeHNe 3TUX KOHIIENIUI JAeNaeT KHUTY, KOTO-
PYIO BBI IEPKUATE B PyKax, HE 3aBUCUMOU OT MOEH MPEAbIIYILIEN
KHUTH.

MHorue uaeu, pacKpbITble 371€Ch, YK€ IPUMEHSIIOTCS Ha MpaK-
THKe TPO(ECCUOHATBHBIMY YITPABJISAIONMMU KarutanioM. OnHa-
KO MJIEU, KOTOPBIE PACIIPOCTPAHEHBI Cpeii PO(pECCUOHATBHBIX
YIIPABJISIOIIUX KalUTaIOM, OOBIYHO HEAOCTYIHBI YaCTHBIM HH-
BectopaMm. [TocKobKY 3/1eCh 3aMelliaHbl AEHbI'H, BCE CTApaloTCs
JepaTh B TallHe MeTofbl ynpasienus noprdenem. [louck 3toit
MH(POPMAITNY — KaK MOIBITKA HAUTH CBEEHHUsI 00 aTOMHON OOM-
6e. 4 kpaiiHe npu3HaTENeH OMOMMOTEKAPSIM, KOTOPBIE TIOMOTJIH
MHe pa300paTbcs B TaOMPUHTAX MPO(ECCUOHATBHBIX KYPHAJIOB
Y 3arOJTHUTH MPOOesbl B MOMX 3HAHUsIX, O3 Yero MHe He yaa-
J0ch OBl HAMTKCATH ITY KHUTY.

YToOBl MCTIONIB30BaTh MHCTPYMEHTHI, KOTOPBIE 3[1eCh OITUCHI-
BAIOTCSI, He 00513amenvHo IPUMEHSITh MEXaHUYeCKYI0 OObEeKTUB-
HYIO TOProBYyIO cuCTeMy. [Ipyrumu cjioBamH, TOT, KTO, HAIPH-
Mep, UCHOJIB3YEeT BOJHbBI DITMOTTA JIJ1s1 IPUHATHUS TOPTOBBIX pe-
HIEHUI, TaK)Ke MOKET MPUMEHSTh onTUMasbHoe f.

OnHaKO METO/IbI, ONMCAHHBIE B 9TOM KHUTE, KaK U Te, KOTOpbIe
ocBelleHbl B KHure «PopMysibl yripaBieHus: noptrgenem», Tpe-
OyI0T, 9YTOOBI CyMMa BalllUX CTaBOK ObLIa MONOXHUTETbHA. Ipy-



TMMM CJIOBaMH, 3TW METO/IBI 1a1yT BaM MHOTO€, HO OHU He cjie-
naoT yyga. ['paMoTHOE ynpaBiieHue ieHbraMy He IIPEBPATUT Ba-
1M yOBITKY B MPUOBbUTM. Bl M3HAYaIbHO AOJIKHBI UMETh BBIUT-
PBILIHBIA OAXO,.

BONBIIMHCTBO METOIOB, PacCMaTpUBAEMbIX B 3TOM KHUTE,
3(ppeKTUBHBI MPU JOITOCPOUYHBIX cTpaterusx. Ha mpotsike-
HHUU BCEll KHUTU Bbl OyJeTe BCTpedaTbh TEPMHUH «aCUMITOTHYE-
CKMI1 CMBIC/I», YTO O3HAYaeT BO3MOXKHBII pe3yJbTaT 4ero-inoo,
OCYIIIECTBJIEHHOTO OECKOHEYHOE YMCIIO pa3, KOrja BepOsSTHOCTh
NpUOIMKaeTCs K OMPEAETIEHHOCTH MTPY YBEIMYEHUH KOJTMYECTBA
HOMBITOK. J[IpyriMy CIOBaMM, YTO-TO, B YeM MBI MOXEM OBITh
MIOYTH YBEPEHBI C TeueHneM BpeMeHH. CMBbICIT 3TOrO BhIpakeHU s
COZIEPKUTCS B MAaTEMAaTUYECKOM TEPMHUHE «aCUMIITOTa», OIpe-
JEJISIIONIAM TaKylo «IIpsMYyI0, KoTopasi, Oyay4u HeonpeaeaeHHO
NPOAOJIKEHa, PUONIIKASTCS K JAHHOM KPUBOM TakK, YTO PaccTo-
SIHUE MEX]Jy KPUBOH U NPsAMOM JIMHUEN NPUOIMIKAeTCsl K HYJTIO
Ha OECKOHEYHOM PACCTOSIHMM OT Hayasla KOOPAWHAT».

Toproemns HUKOrAa He Obula JTerkuM 3aHaTueM. Korma tpei-
Jepbl U3yYaloT 3TH KOHLIENIMH, OHU YacTO MPUOOPETAIOT JIOK-
HOE YYBCTBO CHJIBL. §I TOBOPIO «JIOXKHOE», TaK KaK CKJIa/IbIBaeT-
csl BMeYaTieHue, OyaTo 4To-au00, YTO OYeHb TPYAHO CAENATh,
Ha CaMOM JIeJIe OY€Hb JIETKO, €CJIM MOHATh MEXaHUKY IIpOLiecca.
Korna Bbl OyeTe ynTaTh 9Ty KHUTY, TOMHUTE, YTO B HEW HET HU-
4ero, 4YTo MOXET CJies1aTh Bac JIyUIlIUM TPeidaepoM, HUYEro, YTo
MOXET YJIYYIIUTh Ball (haKTOp BPEMEHU BXO/la Ha PHIHOK U BbI-
XOZIa C HETO, HUYEro, YTO YJIYUIIUT Balll TOPTOBBIA BHIOOP. DTH



TPYAHbIE 33/1a4M TaK U OCTAHYTCSl BAlIMMU 3a7a4aMH, J1axke IMo-
CJIE TOrO Kak BbI IPOYTETE 3Ty KHUTY.

[ocne uznanust kKHuru «Popmysibl yrpaBieHus oprdeaem»
MeHSI He pa3 CIpallrBaiv, TOYeMy sl pel ee HarmcaTtb. OObIu-
HBII apPTYMEHT IMPOTUB 3aKJII0YAJICS B TOM, UTO PHIHOK IPEeAToa-
raeT KOHKYPEHIIMIO, a HallMCcaTh KHUTY— BCE PABHO UTO OTKPBITh
CBOM CEKPEThI IPOTUBHUKY.

OpaHako MaJjio KTO MpeACTaBIseT, HACKOJIbKO BEJIUKU CErOAHS
pbIHKM. [la, PHIHKY MPEANONaraloT Urpy, B KOTOPOH JEHbI'M Tiepe-
XOISAT OT OHOTO YYaCTHHKA K apyroMmy. Ho B cuity ux orpomHo-
ro pa3Mepa Bbl, YUTATEJIb, BPS JIA CTAHETE MOUM CONIEPHUKOM.

Yainie Bcero s caMm sIBJISIIOCh CBOMM TJIaBHBIM Bparom. 1o Bep-
HO HE TOJILKO B OTHOIIIEHUU TOPTOBJIM Ha PHIHKAX, HO U KU3HU
BoOOIIE. [Ipyrue Tpeiiepsl He MPEICTABISIOT JIsI MEHSI TaKOW
yrpo3bl, KaKylo MpeacTaBiisio s cam. [lymaio, B 3TOM 51 HE OflU-
HOK, W OOJIBIITMHCTBO TPEUIEPOB COTTIACSTCS CO MHOM.

B cepenune 80-x romoB, Korjga KOMIIBIOTEP CTajl OCHOBHBIM
WHCTPYMEHTOM TPEWAepOB, MOSBUIOCH OOJIBIIIOE KOJIMYECTBO
TOPrOBBIX MPOrPaMM, KOTOPbI€ OTKPbIBAIM MO3UIUIO MO CTOI-
opzepy, ¥ pa3MellleHre ITUX CTOM-OPAEPOB YacTO 3aBUCENIO OT
TEeKyIIel BOJIATWUJIBHOCTU Ha TJAHHOM PbIHKE. TU CUCTEMbI HEKO-
TOpOe BpeMsi padoTasi TIPEeKpacHO. 3aTeM, K KOHILy JIeCATHIe-
THs1, TAKKE BUJIbl CUCTEM MOYTH MEPECTAII UCTIOIb30BaTh. B j1yu-
IIeM cJTy4yae OHU ITPUHOCHIIM TOJIBKO MaJTyIO JI0JTI0 IPUOBLIEH, 0
CPaBHEHMIO C HECKOJIbKMMU TojlaMU paHee. BoJbIIIMHCTBO Tpeu-
JEPOB, MPUMEHSBIIKUX TH CUCTEMBbI, BIOCJIECICTBUM MEPECTAIN



MMM T0JTb30BaThCs, 3asIBJISISA, UTO «pa3 BCE UMU MOJb3YIOTCS, TO
KaK OHU MOTYT padoTaTh 7».

Kax npaBuiio, 3T1 cucteMbl TPUMEHSIIA Ha PhIHKE (DbI0YEPCOB
Ha Ka3Haueiickue oonuranuu. [JaBaiite paccMOTpyM Terneph B3a-
MMOOTHOIIIEHUsI MEXy pblHKamu. Korna 1ieHbsl Ha pbIHKE CIOT
1 (DBIOYEPCHOM PBIHKE pacxonsaTrcs (0ObIYHO He Oonee 4yeM Ha
HECKOJIbKO THKOB), B UTPY BCTYMAIOT apOUTPakepsbl, IIOKyTast Me-
Hee JOPOrOCTOSIIIMI U3 IBYX MHCTPYMEHTOB U TpojaBasi 0o-
Jiee joporocrosiuii. B pe3ynbrare pacxoxaeHue Mexay LeHOu
CTIOT-PBHIHKA M LIEHOW (PHIOYEPCHOTO PHIHKA JOCTATOYHO OBICTPO
ycuyeszaeT. Pa3HuIla Mexy 1IEHOM Ha CHOT-PbIHKE U (pproyepc-
HOM DBIHKE MOXET ObITh JEHCTBUTELHO OOJBIIION, TOIBKO KO-
I/1a BHEIITHU IOK (KaK¥e-IM00 HEOXUIaHHbIE COOBITH S UJTH HO-
BOCTH) BEJIET LIEHbI K OOJIbIIIEMY PACXOKASHUIO, YeM 3TO ObIBa-
eT TIpy OOBIYHOM TIporiecce apouTpaxa. Takue pa3pbIBbI MPOHC-
XOIST OOBIYHO B T€YEHUE OUeHb KOPOTKOTO BpeMEHHM U BCTpe-
YaloTCsl TOBOJIBHO pelKo. ApOutpaxep 3apadaThiBaeT Ha pas-
HMIIE B LIEHAaX, TEM CaMbIM CIIakuBasi MX. B pesynbrare pbl-
HOK (ppI0YepCOB Ka3HAUEHCKUX OOUralivii BHyTpEHHE MPUBSI3aH
K OTPOMHOMY CHOT-PbIHKY Ka3HauelCKUX 00s13aTesbCcTB. Pblo-
YEPCHBIA PHIHOK OTPaXkaeT, Mo KpaWHEel Mepe 10 HECKOJIbKHUX
TUKOB, TO, YTO IIPOMCXOAUT HA TUTAHTCKOM CIOT-pPBIHKE, KOTO-
pBIii HUKOT/IA HEe ObLT BEZJOMBIM CHCTEMHBIMH TpEHIepaMH, CKO-
pee HaoOOopOT.

Bepnemcs teneps K HaleMy pasroBopy. MajoBeposTHO, 4TO-
OBl Tpeiaepbl Ha CIIOT-PhIHKE M HA (DHI0OYEPCHOM PHIHKE HAYaJIH



TOProBaTh B OJHOM CHUCTEME B OIHO M TO ke Bpems! Tak ke ma-
JIOBEPOSITHO, YTOOBI YYACTHUKH CIIOT-PhIHKA PEIIVIA BCTYITUTh
B CTOBOD MPOTUB TEX, KTO MPOLBETAET HA (PHIOUEPCHOM PbIHKE.
Tot akT, uto MHOTUE (ppIOUEPCHBIE TPEIIEPhl TOPrOBAJIH C I10-
MOIIIBIO 9TUX CUCTEM, HE MOKET CUUTATHCS] IIPUYMHOM TOTO, UTO
9TU CUCTEMBI TIepeCcTaid padboTaTh, IIOCKOJIBKY 3TO O3HAYAIO OB,
YTO KPYITHBIH YYaCTHUK Ha JTIOOOM HEOOJIBIIIOM IO 00BEMY PhIH-
ke Obl1 Obl 0OpeyeH Ha Heyaady. M riymo mosaraTh, 4TO, Kak
TOJIBKO BHIAZIET B CBET MOSI KHUTA TIO0 KOHIIEMIIUSIM YIIPABJICHUS
CUETOM, BCE CJIMBKHM C PHIHKA OyIyT MOMEHTAIBLHO CHSITHI.

[Tobena Hag peIHKOM TpeOyeT OONbINEero, YeM TMOHWMAaHue
KOHLIEMIIUI yripaBieHus: qeHbramu. OHa TpeGyeT JUCIUILTHBI,
9YTOOBI BBIHECTH yAapbl, KoTopble 19 13 20 mozaeit He CMOTYT BbI-
HECTH. DTOMY Bac He HAy4YMT HU OfiHA KHura. ToT, KTO 3asBiisi-
€T, YTO OH 3aMHTPUTOBAH «MHTEJUIEKTYaJIbHBIM BbI30OBOM PbIH-
KOB», — He Tpeiaep. PhIHKYU CTOJb ke MHTEJUIEKTYaJIbHBI, KaK U
KyJIauHbIi O0i. Jlydinmii coBeT, KOTOPHINA sI MOTY AaTh, — BCE-
I71a 3aKpBIBaTh CBOM MOAOOPONOK M 4YemocTb. [Ipourpaere BbI
WM BBIUTpaeTe, Bce paBHO OymyT ynapsl. B nelicTBUTENbHOCTH
Ha PbIHKAaX MaJlo YTO OTHOCHUTCS K MHTEJUIEKTYyaJIbHOMY BbI3OBY;
B KOHEUHOM CU€Te TOProBJIsl — 9TO TeCT Ha caMOO0JIa/IaHNe U BbI-
HOCJIMBOCTh. DTa KHHTA MBITAETCS IETAIbHO OOBSICHUTH CTpate-
TUIO0 KYJa4YHOTO 00s1, U €€ CJIeAyeT UCIOIb30BaTh TOJBKO TOMY,
KTO yxe 00JajaeT HeoOXOAUMOW BHIHOCIUBOCTBIO.



HexkoTophble pacnpocTpaHeHHbIE
JIO?KHbIE KOHIIENINH

B 3T0i1 KHUre MBI OCLOPUM HEKOTOpPbIE paclpoCTpaHEHHbIE
KOHLIEMIINU:

* MOTEHUHAJbHYIO MPUOBUTL MOXKHO paccMaTpuBarh Kak JIM-
HEWHYI0 (PYHKIMIO TOTEHIIMAIBHOTO PUCKA, T. €. YeM OOJIBIIIE BbI
pUCKyeTe, TeM OoJblile Ballla BO3MOKHOCTb BBIMTPATh;

* Ballle [TOJIOXKEHUE B CIIEKTPE PUCKA 3aBUCUT OT UHCTPYMEHTA,
KOTOPBIM BBl TOPI'yeTe;

* nauBepcudUKalis yYMEHbIIAeT YOBITKU (OHA MOodicenm 3TO
clieJIaTh, HO TOJIBKO JI0 OIPEJEIEHHOM CTENEHN — HAMHOTO MEHb-
I11e, YeM CUUTAIOT OOJIBIIMHCTBO TPEHIepoB);

¢ IICHA BCICT ceos pPadrOHAJIbHO.

[ocnennei U3 3TUX JIOKHBIX KOHLENIHIA, KACAIOIIENCs palu-
OHAJILHOTO MOBE/ICHU S IIeHbI, BEPOSITHO, MEHEe BCEro MpuaaeTcs
3HAYEHUsI, XOTsI ee TOC/IEACTBUS MOTYT ObITh OCOOEHHO paspy-
mmTeTbHBIMU. [lof «paroHaIbHBIM TIOBEJICHUEM» TIOfIpa3yMe-
BAETCs1, YTO TMPU TOProBjie Ha ONpeJeSIeHHOM IIeHOBOM YPOBHE
IIeHa BIKETCS (10 TUKaM) OOBIYHO BBEpX WM BHU3. Takum 00-
pa3oM, eciu IIeHa ABUKETCS OT OHOM TOYKHU K JPYTrou, TO MOX-



HO 3aKJIIOUUTD C/ICNIKY B JTIOOOUW TOUKE MEXAy HUMU. BobIH-
CTBO CMYTHO OCO3HAET, YTO IIeHa He BeJET ce0s TAKMM 00pa3oMm,
¥ TEM He MEeHee MCTIONB3YIOT TOPrOBbIE METO/IbI, KOTOPBIE JOMyC-
KaIoT, YTO IIeHa IBUKETCS MIMEHHO TaK.

Llena siBisieTCS UCKYCCTBEHHO BOCIIPUHUMAEMON BETMIUHON
¥ TI09TOMY HE MOXET MEHSThCS CTOJIb yIopsiiodeHHo. Bpeme-
HAMU OHA JieJIaeT OOMbIIINE CKAUYKH M TIEPEXOUT C OTHOTO YPOB-
Hsl Ha JPYTOH, MOJTHOCTHIO MUHYSI BCE MPOMEXKYTOUHBIE 3HAYE-
Hus. LleHa mopoil ienaer mpocTo rUraHTCKue CKavyKu, U MPOUC-
XOAWT 9TO HAMHOTO Yale, YeM CUATaeT OONBIIMHCTBO Tpeie-
poB. OmmoKa npu BeIOOpE MO3UIMU CTOUT JAOPOrO, OHA MOXET
NIPUBECTU K KPaxy U Ja’ke MOJHOCTBIO YHUUTOXHUTh CUET Tpei-
aepa.

Crout 1 ynoMuHaTh 311ech 00 3ToM? f mymaro 310 HEOOX0-
JIMMO, TIOTOMY YTO OCHOBa JII0O0H 3(p(heKTUBHON UTPOBOMI CTpa-
Teruu (a ynpanjieHue IeHbraMi B KOHEYHOM CUeTe SIBJISIETCS UT-
POBOW CTparerven) — HadesimvCsi HA Ayvidee U 20MOBUMbCsL K
Xyowemy.



CueHapuu u cTparerusi XyJJmero cJjy4das

C 9acThlo «HaJeAThCSCA Ha JIydlliee» pa300paThCsl TOBOJIBHO
serko. [ToarotoBUThCS e K XyaIIeMy MCUXO0JI0TMYECKH JOBOJb-
HO CJIOXKHO, ¥ OOJIBIIIMHCTBO TPEHIepOB MPEANIOYUTAIOT ITPOCTO
HE JIyMaTh O TAKOM Pa3BUTUU COOBITHIL. DTO Kacaercsi He TOJIb-
KO TOPrOBJIM, HO U APYruX cep 4eroBeYecKOil NesTeTbHOCTH.
Korna crieHapuu Xyamiero ciydasi UMEIoT OUYeHb MaJICHBKYIO Be-
POATHOCTh, UMHU MOXHO TIpeHeOpedb. OTHaKO BCeraa Halo ObITh
TOTOBBIM K XYALIEMY CIIy4alo, ¥ 3TO JOJKHO CTaTh OHOM U3 CO-
CTaBJISIIOIIMX CTPATEruy YIPaBJIeHUsI IEHbIAMHU.

Bebl yBuuTe, 4TO MBI BCeraa OyieM MpoayMbIBaTh CTPATETHIO
WCXOJISl M3 CIIeHapHsl Xy/IIIero ciaydas. Mbl Bcerga OyiemM BKJIIO-
YaTh €ro B MaTeMaTUYECKUN METOIl, YTOObI TIPOCUUTATh CUTYa-
1IUU, KOTOPbIE MPE/IoaraloT OCyIIECTBIEHUE XyAIIEro ciayyvasl.

HaxkoHer, He0OXOIMMO YUUTHIBATh CIAYIONTYIO akcomy. Ec-
AU 8bl Uzpaeme 8 uzpy ¢ HeoZPaHUeHHOU OMeEenCneeHHOCMbIO,
Mo 0OAHKPOMUMECH C 8ePOSIMHOCMbIO, KOMOPAsl NPUOAUNCAENT-
Csl K YBEepeHHOCHU, K020a OAUHA UzPbl NPUOAUINCAEMCS K DeCKo-
Heunocmu. He o4yeHb MpusTHas TEpCHeKTHBa, He TpaBjaa Jin?
[TosicHMM cKa3aHHOE Ha MpUMEpE: €C/IA Bbl MOKETE YMEPETh OT
yAapa MOJTHUE, TO B KOHIIE KOHIIOB 3TO Ipou3oieT. Eciu Bbl
TOpryeTe MHCTPYMEHTOM C HEOrPAaHUYEHHOW OTBETCTBEHHOCTHIO
(TakuM Kak (pplouepchl), TO B UTOTE MOHECETe YOBITOK TaKOM Be-
JIMYUHBI, YTO MOTEpsieTe BCe.



BeposiTHOCTH TOrO, YTO Bac MOpPa3vUT MOJHUS UMEHHO Cero-
JHS, YPE3BbIYAHO Majla, U OYeHb MaJla B TeUeHHe CIIeAYOIINIX
nsATuaecaTy Jiet. OHaKO 3Ta BEPOATHOCTh CYIIECTBYET, M €ClIU
BaM CYKAEHO MPOXWTh JIOCTATOUHO JOJITO, TO B KOHIIE KOHIIOB
9Ta MUKPOCKOINMYECKasi BEPOATHOCTh peasm3yercs. Takum xke
00pa3oM BEpOSITHOCTh IOHECTH OTPOMHBIN YOBITOK IO TTO3UITUN
CETrOJTHsI MOXET OBITh Upe3BbIUAHO Majia (HO HAMHOTO OOJIbIIIe,
YeM ymepeTh cerofHs oT MojHuM). OJHAKO €Clii Bbl TOpryere
JOCTaTOYHO JIOJIrO, TO B KOHIIE KOHIIOB 3Ta BEPOSITHOCTh TaKkKe
Oy/ieT peaJIn30BaHa.

CyIecTBYIOT TpY TOIX0/a, KOTOPBIE BBl MOXETE UCIIOJb30-
BaTh. [lepBBIli — 3TO TOProBaTh TOJBKO TEMH MHCTPYMEHTAMH,
r7e OTBETCTBEHHOCTh OIpaHWYeHa (HarmpuMmep, JUTMHHAs TI03H-
1S TIO OIMIMOHaM). BTropoii — He ToproBath OECKOHEYHO JI071-
TUi TIeprojl BpeMeHH. BoJbIIIMHCTBO TperaepoB YMpPYT Mpexke,
yeM pazopAaTcs (WM Mpexe, YeM UX Mopa3uT MonHus). Bepo-
SITHOCTh OTPOMHOT'O BBIUTPHIIIA TAKKe CYIIECTBYET, U OJHA U3
NPUSTHBIX CTOPOH TOPTOBJIM 3aKJIIOYAETCS B TOM, YTO BaM He
00513aTeJIbHO Cpa3y MOJYYUTh TMTAHTCKUI BBIUTPHIIII, IOCTATOY-
HO MHOTMX MajleHbKux mooen. [Tostomy ecnu BB He coOupae-
TeCh TOProBaTh (PMHAHCOBBIMU MHCTPYMEHTAMHU C OT PAHUYEHHON
OTBETCTBEHHOCTHIO M HE COOMpPAeTech yMHUparh, TO MOOOeNIai-
Te ce0e, YTO peKpaTruTe TOProBIII0, KOraa OalaHC Balllero cuera
JOCTUTHET HEKOTOPOU 3apaHee yCTaHOBJEHHOU 1ienu. Eciu Ko-
r/1a-HUOYIb BBl JJOCTUTHETE 3TOM 1IeJIU, YXOAUTE C PhIHKA W HU-
KOIja He BO3BPAIllAMTECh.



MBI paccMaTpUBaJIi CLICHAPUH XY/AIIETO Cliydast ¥ TO, KaK 13-
OexaTh WK N0 KpaliHel Mepe YMEHBIIUTh BEPOSTHOCTD €ro T0-
sByieHus1. [IpeacraBbTe, YTO CEroqHs BbI MOMYYUIA-TAKU OTPOM-
HBIW ITPOUTPHIIIL, BAIll CYET OMYCTOIIEH U OpoKepcKast hupma Xo-
4eT 3HaTh, YTO BBl Oy/IeTe JeyaTh C STUM OONBIIIM 1e0eTOM Ha
cuere. Bbl He OxkMaann, 4TO 3TO MPOU30OMAET cerogs. Te, KTo
TIOTA/1aeT B TAKYIO CUTYaIIUIO, Yallle BCEro He TOTOBHI K HEe.

Ternepp NOMBITAUTECH TIPEACTABUTD, KaK Obl BB C€0s1 UyBCTBO-
BAJIM B TAKOW CHUTYyallud. 3aTeM MOIBITAUTEeCh MOHATh, YTO Obl
BBI CIICJIAJI B 9TOM CJIydae. 3aruinmiTe Ha JIMCTOK Oymard rjiaH
BalllMX JEWCTBUI: KOMY TMO3BOHUTH, YTOOBI MOJYyUUTh IOPUIU-
YeCcKyI0 TIOMOIIlb, U T. 1. CrenaiiTe ClMCOK HACTOJNBKO MOAPOO-
HBIM, HACKOJIBKO BO3MOkHO. Cresaiite Bce ceryac, 4YToObI, KO-
raa Xyjiiee MpOU30MIET, BaM HE MPUIILIOCh K 9TOMY BO3Bpa-
marbcs. ECTh 1M Kakue-TO BOMPOCHI, KOTOPbIE Bbl MOXKETE pe-
IIMTh Celvac, YTOObI 3alTUTUTL ceOs 10 BO3MOXKHOTO yXkKacalo-
miero yonitka? Bel yBepeHbl, UTO HE XOTUTE TOProBaTh UHCTPY-
MEHTOM C OrpaHIMYeHHON OTBETCTBEeHHOCTHIO? Eciu BB coOmpa-
€Tech TOProBaTh CPEACTBOM C HEOrPAaHMUEHHOW OTBETCTBEHHO-
CTBIO, HA KAKOM 3apa0O0TKe Bbl OCTAHOBUTECH? 3aluUIIINITE, KAKOK
ypOBeHb PUOBLIM BaM MOAXOAUT. Ternepb 3aKpoiTe KHUTY, OT-
JIOXKUTE €€ U HEKOTOPOE BpeMs MoJyMaiTe HaJl STUMU BOMPOCa-
MH. IMEHHO C 3TOI TOYKHU MBI M IBUHEMCS JIAJIbIIIE,

3amadya KHUTH COCTOUT HE B TOM, YTOOBI cliesaTh Bac ¢parta-
JMCTOM. DTO OyJeT aHTUIIPOLYKTUBHO, TaK Kak Jij1sl 9 PeKTHB-
HOU TOPrOBJIM HA PHIHKAX C Balllell CTOPOHBI MOTpedyeTcst 00Jb-



IIIOM ONTUMU3M, YTOOBI ITPOMTH Yepe3 Bce HEM30eKHbBIE 3aTIK-
HbIe MIeproIbl YOBITKOB. Llenh KHUTH — 3aCTaBUTD BaC 3a/lyMaTh-
A1 O CIEHApUHM XYLIETrO C1y4asi U 3apaHee POILyMarTh IUIaH Jeu-
CTBUIA, €CJIM TaKOe MPOou30iaeT. Tak 4To BO3bMUTE JIMCTOK OyMa-
'l C BallIMM IJIAHOM Ha KpaWlHUU cily4yal (M ¢ CcyMMOU cyeTa, Ipu
KOTOPOM BBI IIEPECTAHETE TOPTOBATH) U MOJIOXKUTE ET0 B BEPXHUAN
MK cTona. Tenepp, ecinu HauYHET BBIPUCOBBIBATBCS CLICHAPUN
XyZALIETo cIy4dasi, BaM He IPUAETCS NpbIraTh U3 OKHA.

Hapneiitecy Ha nyuiiee, HO TOTOBbTECH K Xyamemy! Eciu Bbl
HE CIeJIaJIA 9TUX NIPUTOTOBJICHUM, 3aKPOUTE 3Ty KHUTY U HE OT-
KpbIBariTe ee. HUYTO HE MOMOXET BaM, €CJIM Bbl HE CO3/1aUTe
cebe (pyHIaMeHT, Ha KOTOPBIi Oy/ieTe OnupaThesl.



CucremMa MmaTeMaTH4eCKHX
0003HaAYEeHUN

Tak kak 3Ta KHUra OJIHA MAaTeMAaTUYECKUX YPaBHEHUH, s TIO-
nbITajICs cleNiaTh MaTeMaThuyeckre 00O3HAuYeHUsl JIETKUMU 1711
MOHUMAHWUS1, TPUYEM HACTOJIBKO JIETKUMU, YTOOBI UX MOKHO ObI-
JIO B3SITh U3 TEKCTA U MEPEHECTH Ha SKPaH KOMIIbIOTepa. YMHO-
*KeHre Bceraa OynmeT 0003HauaThesl 3Be309KON (¥), a BOo3Bee-
HUE B CTENIeHb — MOAHATHIM 3HaKOM BcTaBkM (). [Toatomy KBaj-
paTHBI KOpeHb YKcia OyaeT o0o3HayaThes Tak: ~(1/2). Bbl HU-
KOTJIa He BCTPETHUTE 3HAK KOpHs. [leneHre B OOJBIIIMHCTBE CITy-
YyaeB BbIpakeHO 4epToukou (/). ITpu ucronp3oBaHnM 3HaKa KOp-
Hsl M CPEJICTBA BBIPAKEHUSI AEJIEHUS C MOMOIIIbI0 TOPU30HTAIIb-
HOW JIMHUM JJIMHHbIE TIOIKOPEHHBIE BBIPAXKEHUs, a TAKKE Bbl-
paXEHUS B YMCIUTENE U 3HAMEHaTese JpoOu 4acTo He OepyTcs
B cKoOkH. [Ipu mepeBoie Takoro BIpaKeHHS B KOMITBIOTEPHBIH
KO/l MOKET BO3HUKHYTh MyTaHUIIA, HO Mbl U30€KUM €€ C TOMO-
HIBIO YCJIOBHBIX 0OO3HAUEHUH [J1s1 IeJICHUsI U BO3BEJICHUS B CTe-
nieHb. Kpyriisle ckoOku OyyT eTMHCTBEHHBIM OTIEPATOPOM T'PYTI-
NIMPOBKH, ¥ OHU MOTYT OBITh MCIIOJIb30BAHbI /151 SICHOCTH BBIpa-
KEHMU I, 1aXKe eCIIU C TOUKU 3pEHUs] MaTeMaTUKH B HUX HET HE0O-
xoauMocTu. B kauecTBe oneparopa rpynnvpoBKHU Takxke OyayT
UCIIONIb30BaThCs (PUTYPHBIE CKOOKH { }.

BonplumHCTBO MateMaTyeckux (PyHKIMA, UCIIONb3yEMbIX B
KHUTe, JOBOJIbHO MPOCTHI (Harpumep, (PyHKIMs aOCOTIOTHOTO



3Ha4YeHus Wi (pyHKIMA HaTypasibHOro Jjorapudgma). [Ipasaa,
€cTh OffHa (DYHKIIMS, KOTOpast MOXeT ObITh 3HAKOMA HE BCEM UH-
TaTessIM, — 3TO SKCIOHEHIIMaIbHAs (PYHKIIUs, 0O03HaUaemasi B
kHure EXP(). Maremarnuecky oHa 4anie BbIpa)kaercs Kak Io-
CTOsIHHas €, paBHas 2,7182818285, Bo3BegeHHas1 B CTENEHb. Ta-
KUM 00pa3oMm:

EXP(X)=e ™ X =2,7182818285 " X.

Msi Oynem ucnionb3oBath 0603HaueHue EXP(X), mockonbky
B OOJIBIIIMHCTBE KOMITBIOTEPHBIX SI3BIKOB B TOW WJIM MHOM (hopMe
ecTb 3Ta (pyHKIMs. Tak Kak OOJbIIAs YaCTh MATEMATUKU KHUTH
MOXeET OBbITh ITIepeHeceHa B KOMITBIOTEp, MPeIOkKEHHAs CUCTeMa
0003HaYEeHUI ONTUMAJIBHA.



CuHTeTHYECKHE
KOHCTPYKIMM B 9TON KHUTE

Korpa Bel Oyzere unTaTh KHATY, TO YBUAUTE, YTO B HEH JO-
CTaTOYHO MHOTO reomeTpuu. OJHAKO /171 TOTrO, YTOObI JOOpaTh-
Cs 10 TOM TeOMETPUH, HaM MPUIETCS CO3AaTh OMpee/ieHHbIE
CUHTETHYECKHUE KOHCTPYKIMU. [J1s1 Hayasia Mbl TIEpeBeIeM TOp-
roBble puObUM U YORITKU B HPR (holding period returns) —npu-
ObLAb 3a Nepuood yoepoicanus nouyuu. Takum odpa3zom, caeske,
kotopas npuHecna 10 % npuobiu, cootBeTcTBYeT HPR = 1 +
0,10 = 1,10. AHaJIOTUYHO CHEJIKE, IO KOTOPOU MOTYYHIICS YObI-
ToK 10 %, coorBerctByer HPR =1 + (=0,10) = 0,90. B 60515b-
IIIMHCTBE KHUT MPHU CChUIKE Ha MPUOBLUIL 32 MEPUO, yAep:KaHHUs
TIO3UIIMH SMHMIIA HE TTPUOABIISIETCS K TIPOIIEHTY BHIMTPHIIIA FITH
npourpeiia. OgHAKoO B 3TOM KHUTre, korna ynomuHaercss HPR,
MBI BCer/ia MpUOABJIsSieM eIMHUITY K IPOLICHTY IPOUTPHIIIIA WA
BBIMTPHIIIIA.

Ene ogHa cMHTETHYECKast KOHCTPYKIIHS, KOTOPYIO MBI OyJeM
UCTIONIb30BaTh, — 3TO pbiHOuHAs cucmema. OHa sIBIIsSIETCS orpe-
JIeJICHHBIM TOPTOBBIM TMOJXOJOM Ha JIAHHOM pPbIHKE (TIOIXO[ He
00s13aTeJTbHO JIOJIKEH ObITh MEXaHUUYECKOW TOPrOBOW CUCTEMOM ).
[Tpenmnosnioxkum, Mbl UCHIOJIB3YEM JIBA PA3IMUHBIX MMOIXOA, YTO-
ObI TOProOBaTh HAa IBYX PhIHKAX: OJIMH M3 HAIIMX ITOJXOJIOB SIBJISI-
€TCs CUCTEMOM, OCHOBAHHOW Ha IlepeceueHnH rpaduka LeHsl 1
MPOCTOM CKOJIb3SIIIIEN CPEAHEN, IPYrOoM — OCHOBAaH Ha UHTEPIIpe-



Talluy BOJH DJuiMoTTa. Jlanee mpeamnonokum, YTo Mbl TOPryeM
Ha JIByX PBIHKAX, HAPAMEP Ka3HAUEHCKUX OOJMraliil U Ma3yTa.
YV Hac nosy4aeTcs 4eThlpe pa3IMuHbIX PHIHOYHBIX CUCTEMBI: CH-
cTemMa CKOJb3sI1el Cpe/iHel Ha pbIHKE OOIUTaIUiA, CCTeMa BOJIH
DJUIMOTTa Ha PHIHKE OOJIMTalliid, CUCTEMA CKOJIB3SIIEN CpeaHei
Ha PhIHKE Ma3yTa M CUCTEMA BOJIH DJIJIMOTTA HAa PhIHKE Ma3yTa.

PriHOUHas cuctema MOxkeT ObITh fasiee nudepeHIpoBa-
Ha JApYrMMH (PaKTOpaMu, OJHUM U3 KOTOPbIX SIBJISAETCS 3aBUCH-
MocTh. Harpumep, B cucteme CKOJNB3SIIENH CpeHer Mbl OOHa-
pyKuBaeM (IOCPEACTBOM METOIOB, OMMCAHHBIX B 3TOU KHUIE),
YTO MPUOBUILHBIE C/ICJIKK MMOPOXKIAOT YOBITOUHBIE, U HA0OOPOT.
Mpbl1 pa3buBaeM Hallly CUCTEMY CKOJIb3SIIIIEN CpeHEN Ha JBE Pbl-
HOYHBIE crcTeMbl. OJTHa U3 PHIHOYHBIX CUCTEM OYNIET TOProBaTh
TOJIBKO MOCJIEe TPOUTpPhIa (YUUTHIBASI IPUPOAY TAKOM 3aBUCH-
MOCTH, 3Ta CUCTeMa JIyullie), Jpyrasi pblHOUHasl cucTtema Oyaer
paboTaTh TOJMBKO TMOC/E BHIMTpbINIA. Bo3Bpaiasich K TOpPropie
TI0 CHICTEME CKOJIB3SIIIEH CpeTHer Ha phIHKAaX Ka3HAYeHCKUX 00-
JITaIvii ¥ Ma3yTa U UCTOJIb3Ysl METOJ, TOPTOBJIU 1O BOJTHAM Ji-
JIMOTTA, MBI TEeTIEPb UMEEM IIIECTh PHIHOYHBIX CUCTEM: CHCTeMa
CKOJIB3SIIIIEN cpeJHel MOCie IPOUTPhIIIIa MO OOIUTaIIMsIM; CUCTe-
Ma CKOJIB3SIIIIEN CpeIHel TIOCIIe BHIMTPHIIIIA M0 OOIUTAIIUsSIM; Me-
TOJl, OCHOBAaHHBIN Ha BOJIHAX JJUIMOTTA, HA PHIHKE OOJIMTAITHI;
CUCTEMA CKOJIb3AIIEN CPEIHEN MOCIIE BBIMIPHIIIIA HA PbIHKE Ma-
3yTa; CUCTEMA CKOJIb3SIIEN CPEAHEN MOCIIE POUTPHIILA HA PbIH-
K€ Ma3yTa U METOJ], OCHOBAaHHbII Ha BOJIHAX DJUIMOTTA, HA PbIH-
K€ MazyTa.



Toprosiisi, OCHOBaHHasi Ha MUPAMUAAIBHOM TNOAXO1E (TpH-
OaBJieHHEe KOHTPAKTOB BO BPEeMsI TOPTOBJIN), pACCMATPUBAETCSI C
TOYKU 3PEHUS yIIPABJICHU s KalTUTAJIOM KaK HECKOJIBKO MOCTIe0-
BaTeJIbHbIX PHIHOUHBIX cUCTeM. Eciii Bbl IpUMEHsIETE TOPrOBbIN
METO[l, OCHOBaHHbII Ha MUPaMUAE, TO JOJKHBI CUATATh MEPBO-
HayaJbHBIM BXOJ HAa PHIHOK OJHOW PBIHOYHOM cucrteMou. Kaxk-
JIBIA TOTIOJTHUTEIbHBI KOHTPAKT MPU YBEJTUYEHUU MHUPAMU/IbI
CO3/1a€T €llle OfIHYy PbIHOYHYIO cucteMy. [lomycTum, TOproBbii
MeTof] TpeOyeT, YTOObI BbI JOOABISIM KOHTPAKTHI KAXKIbIA pas,
xoraa 3apabareiBaere 1000 monn. Ecim Toprosis ycnemHa, To
clieryeT MpUOaBJISITh OOJIbIIIE U OOJIbIIIe KOHTPAKTOB, KOT/Ia IIeHA
OyaeTr mepexoauTh depe3 ypoBHU mpuosliv B 1000 momn. Kaxk-
JIBIA TOOABJIEHHBIN KOHTPAKT JOJIKEH CUNTATHCS OTIEIbHON Phi-
HOYHOU CHCTeMOU. B 3TOM ecTh OOJIBINON TUTIOC, OH COCTOUT B
TOM, YTO pacCMaTpUBaeMbIe B 3TOM KHUTE METO/IBI JaIyT BaM KO-
JIMYECTBO KOHTPAKTOB 17151 OIIPEIEJIEHHON PHIHOYHOU CHCTEMBI B
3aBUCHMOCTH OT ypOBHsI OanaHca Ha cuete. OOpamasch ¢ Kax-
JIbIM JT0OABJICHHBIM KOHTPAKTOM KaK C OT/JIEJTbHOW PHIHOYHOW CH-
CTEeMOI, BbI CMOKETE UCIIOJIb30BaTh paCCMaTPUBaeMble METO/IBI,
9TOOBI Y3HATh ONTUMAJIBHOE KOJIMYECTBO KOHTPAKTOB, KOTOpPOE
HaJI0 J0OABUTD TIPU TEKYIIEM ypOBHE OasaHca.

Eme onHOW O4YeHb BAKHOW CUHTETHMYECKOM KOHCTPYKIMEW,
KOTOPYI0 Mbl Oy/IeM MCHOJIb30BaTh, SIBJISIETCS KOHUEMIUS eou-
Huypt. HPR, xoTOpble Bbl OyaeTe pacCUMThIBATh il OTAETbHBIX
PBIHOUHBIX CHICTEM, JIOJI’KHbI PACCUMTHIBATHCS HA OCHOBE «OJTHOM
eIMHUILB». [Ipyrumu cioBamu, eciiv 310 (hbloUepCHbIE KOHTPAK-



ThI WJTU OIIMOHBI, TO KaK/asi caeska Oy/leT OCHOBBIBAThCS Ha |
KOHTpakTe. Ecm 310 akimu, TO Bbl JOJKHBI 3aPAHEE PEIIUTB,
Kako# OyneT 9Ta eAMHUIIA: OHA MOXeT paBHAThCA 100 akimsam
i 1 akuuu. Ilpu TOpromsie Ha CHOT-pbIHKaxX WJIM Ha PbIHKE
FOREX BbI Takke JIOJKHBI pelnTh, Kakou Oyaet equnuia. Vc-
TMOJIb3Ysl PE3YJIbTaThl, OCHOBaHHBIE Ha TOPromjie | equHuLEn U
MIPUMEHSISI METO/Ibl TOM KHUTH, Bbl CMOXKETE MOJTYYUTh BbIXO/I-
HbI€ Pe3yJIbTaThl, OCHOBaHHbIE Ha 1 eguHMIIE, T. €. IOMMeTe, Ka-
KOE KOJIMYECTBO KOHTPAKTOB WJIM aKIUKA HEOOXOIUMO HCIIONb-
30BaTh B OIpENETICHHOMN cAeike. He BaxHO, Kakoe KOJIMYECTBO
BbI BhIOEpETE 711 €UHMIIbI, TAaK KaK 3TO TUMIOTETUYECKAasd KOH-
CTPYKIMS, HeOOXonruMasi TOJBKO JJIsl TOTO, YTOOBI TTPOM3BECTU
pacueTsl. [{15 Kax01 phIHOYHOW CUCTEMBI BbI IOJIKHBI pACCUU-
TaTh, KakoW Oyner eauHuia. Hampumep, ecnu Bbl TOpryere Ha
pbiike FOREX, T0 MOXeTe BHIOpaTh B Ka4eCTBe eJUHHUIIB 1 MITH
nosut. Eciiu Bel Tpeliaep Ha pOHI0BOM PhIHKE, TO ONTUMAJIbHBIM
ypcJioM MoxeT ObITh 100 akimii.

W HakoHell, HEOOXOAMMO pENInTh, OyJeTe JI1 Bbl TOProBaTh
JIpoOHbIMU equHUIIaMU. Hanpumep, eciii Bbl TOpryeTe Ha TOBap-
HOM pBIHKE W eIMHUIIA paBHA | KOHTPAKTy, TO TOProBaTh ApOO-
HBIMHU €TMHUIIAMHA HEBO3MOXHO. Eciii BbI padoTtaete Ha hOH[I0-
BOM pBIHKE M €IMHUIIA PaBHA | akIMM, TO TaKKe HE CMOXKETe
TOProBaTh JPOOHON eAMHUIICH, OJIHAKO eclii | eIWHUIA — 3TO
100 ak1uid, TO MOKHO padoTaTh ¢ IPOOHON €AUHUIIEH, €CITH €CTh
JKeJJaHUe TOProBaTh HECTAHIAPTHBIM JIOTOM.

Ecnu Bbl TOpryere (pprouepcamu, TO MOKHO B3$ITh 32 €AUHU-



1y | MUHU-KOHTPAKT U HE JJOIYCKaTh JPOOHBIX equHMUII. Ternepb
JOMYCTUM, YTO 2 MUHHU-KOHTPAKTA COOTBETCTBYIOT 1 OOBIYHOMY
KOHTPAKTY, U C IIOMOII[bIO METO/IOB, OTIMCAHHBIX B 9TON KHUTE, BB
MPUXOAUTE K BBIBOY, UTO HAJIO TOProBath 9 equHUIIAMU, — 3TO
OydeT 03Hayarh, YTO BaM CJIeyeT TOProBaTh 9 MMHU-KOHTPAK-
tamu. Tak kak npu nenennu 9 Ha 2 nonydaercs 4,5, To ciaenyer
TOproBath 4 OOBIYHBIMU KOHTPAKTaMU U | MUHU-KOHTPAKTOM.

Boo0i1ie, ¢ TOUKM 3peHust yIpaBlieHUs JeHbraMy CUMTAETCS,
YTO TOProBJis APOOHBIMU €MHUIIAMU JaeT ONpeAe/eHHOe Tpe-
UMYIIIECTBO, HO, KaK MPAaBUJIO, STOT BHIOOP HE UTPaeT OOJIBIION
pou. [TocMOTpUM Ha IByX TPENAEPOB HA PbIHKE aKIWi. Y OfI-
HOTO €MHMIIA — 3TO | aKIus, ¥ OH He MOXET TOProBarh APO0-
HBIMU €IMHULIAMU; Y Apyroro eauHuna — 100 akiuii, 1 OH MOXKeT
TOProBaTh APOOHBIMU eIMHUIIAMU. JIOTyCTUM, UTO CeroHs Or-
TUMAaJIbHOE KOJIMYECTBO [IJIs1 IEPBOTO Tpeujaepa cocrabisieT 61
eaunuily (T. e. 61 akimio), a AJisi BTOPOro Tperaepa B TOT ke
neHb — 0,61 equnnie! (cHoBa 61 akmus).

MHorue cripaBeiJIMBO MOJIaraioT: YToO0bI CTaTh XOPOIIMM Y4H-
TeJIEM, HY)KHO JJOBECTH MaTrepuall JI0 YPOBHs, HA KOTOPOM OH
ObLT ObI MMOHATEH yUeHUKY. OIMH U3 CIIOCOOOB — MPOBECTH aHa-
JIOTHIO ME3K/Ty KOHIIETIIIMEH, KOTOPYIO HYy)KHO OOBSICHUTD, U YEM-
TO 3HaKOMBIM. [I03TOMY B TEKCTE Bbl HAUAETE MHOTO AHAJIOTHH.
HecmoTpst Ha TO 4TO aHAJIOTMKM MOTYT OBITh BeChMa TOJIe3HbI U
B Criope, U Mpy OOy4YeHUH, 51 OTHOIITYCh K HUM HACTOPOXKEHHO,
TaK KaK OHU IMPUBHOCSIT HEUTO YYKJI0€ ¥ BBIHYKJIAIOT (4aCTO CO-
BEPIICHHO HECIPABEJIMBO) PACCMATPUBATh HOBYIO KOHIICTILIAIO



C TOYKH 3peHusl JIOTUKH yxke u3BecTHoro. Hammpumep:

KBaJpaTHbIA KOPeHb U3 6 paBeH 3, TaK Kak KBaJpPATHBIA KO-
peHb u3 4 cocrapiseT 2, a 2 + 2 Oyner 4.

Ilockonvky 3 + 3 = 6, TO KBaipaTHBIA KOPEHb U3 6 dondwceH
OBITH paBeH 3.

AnHanorum oOBSCHSIIOT, HO OHM HUYEero He pematotr. Hao6o-
POT, aHAJIOTUs [IeJlaeT anpruoOPHOE MPEANOIOKEHUE O TOM, YTO
HEKOTOPOe CYK/IEHHE UCTHHHO, 1 3TO «OOBSICHEHHE» 3aTeM CUH-
TaeTcsl J0Ka3aTelbCTBOM. 3apaHee MpOIly IMPOIIEHUsl 3a UC-
NOJIb30BaHUE aHAJIOTUI B KHUTE: 51 UCTIONb3YI0 UX TOJBKO IS
HATJISHOCTH.



OnTuMaJjibHOE KOJHYEeCTBO JAJIA
TOProBJIA U OIITUMAJILHOEC f

CoBpemeHHasi Teopusi ynpasJjieHUs: OopTdesieM, BO3MOKHO,
SIBJISISICH BEPIIMHOW KOHIIECTIIIMM YIPaBJIEHUs KaluTajIoM Tpu
TOPrOBJIE AKIUSIMU, HE ObLIa IPUHSITA OCTAJIbHBIM TOPIOBBIM MH-
pom. OblouepcHbIe TpeHaephl, YK TEXHUIECKUE TOPTOBBIE WU
OOBIYHO CUUTAIOTCS POJICTBEHHBIMU TOPTOBBIM HJEsIM (POHIOBO-
IO pPbIHKA, HE XeJIau TPUHUMATh METO/IBI U3 MUPA TOPTOBJIH aK-
uusMu. BerenacTBre aToro coBpeMeHHasi Teopust moptderns Hu-
KOTJia B IEUCTBUTEILHOCTH HE KCIOJIL30BAIACH (DHIOYEPCHBIMU
TpeUIepaMH.

B 1O Bpems Kak coBpeMeHHasi TeopHsi nopTdest orpees-
€T ONTUMAJILHBIN BEC COCTABJISIONIUX MOPTQest (s TOCTHKe-
HUSI HAUMEHBINEH IUCIepCUr TP 3a[JaHHOM JIOXO[e WM Ha-
000pOT), OHA HE 3aTParnBaeT UL ONTUMAIBHOTO KOJMUYECTBA.
Peub uaet o Tom, YTO /AJ1 JAHHOW PHIHOYHOM CUCTEMBI €CTh OII-
TUMaJIbHOE KOJIMYECTBO, KOTOPOE MOXHO HCIIONb30BaTh B TOP-
TOBJIE TIPU JIAaHHOM ypOBHE OasiaHca cyeTra, YTOObl MaKCMU3H-
pOBaTh TEOMETPUIECKUI POCT. DTO KOIMUYECTBO MBI 1 OyJieM Ha-
3bIBaTh ONTUMAJIbHBIM f. JlaHHas KHMra Tpeziaraer, 4ToObl Co-
BpeMeHHasi Teopusi opTdes UCHoIb30Balach TperaepaMy Ha
JOOBIX PHIHKAX, & HE TOJIBKO Ha (poHmOBOM. OTHAKO MBI JIOJTK-
HBbI IOPOIHUTH COBPEMEHHYIO TEOpHI0 opTdenis (KoTopasi 1aeT
HaM ONTUMAJILHBIN BEC) C Ueel ONTUMAJIBHOTO KOJIMYecTBa (OI-



TMasbHOE f), YTOOBI TOOUTHCS EUCTBUTENILHO ONMTUMAILHOTO
noptdens. IMEHHO 3TOT ONITUMAJIbHBIM IOPT(QEb MOKET U JOJ-
’KEH MCIOJIb30BAThCS TPeiiepaMy Ha JIOObIX PhIHKAX, BKJIIOYAs
(on0BBIE.

[Tpu Topropiie 6e3 3aeMHBIX CPEICTB, T. €. 0e3 pblyara (Ha-
IIpUMeEp, NpY yIPABJIECHUU NOPT(QENEM aKLUn), BEC U KOJIYe-
CTBO — 3TO CMHOHMMBI, HO B CUTYallUM C pblYaroMm (Harpumep,
IIpU yOpaBjeHUU NMoprdeseM (PbOUEPCHBIX TOPrOBbIX CUCTEM)
BEC U KOJIMYECTBO pa3inyalorcsi. B 3Toil KHUre Bbl MO3HAKOMMU-
TeCh C KOHIIETIIMEH, KOTopasi BIepBble OblIa OCBEIeHa B KHUTE
«DopMyJIbl yIIpaBJieHUs MOPTQesieM» U 3aKII0YAETCs B TOM, YTO
HEOOXOMMO 3HATh ONTHMAJIbHOE TOProBOE€ KOJIMYECTBO, KOTO-
poe siBiseTcs (pyHKIIMEN ONTUMATBHOTO B3BEIIIMBAHUS.

Kax Tos1bKO Mbl U3MEHUM COBPEMEHHYIO TEOPHIO NOPTdes U
OT/IEJIUM BEC OT KOJIMYECTBA, TO CMOKEM BEPHYThCS K TOProBJIe
aKIUsIMU C 3TUM TeNephb yKe MepepadOTaHHbIM UHCTPYMEHTOM.
Ml yBHIUM, KaK TMOYTH JTIOO0ON TopTdenb akiyi 6e3 pbruara
MOXHO YJIy4IIUTh, IPEBPATUB €r0 B MOPT(ESb C pblyaroM, co-
€IMHUB C 0E3PUCKOBBIM aKTUBOM. B 1asibHeiilieM Bce CTaHeT MH-
TYUTUBHO Oo4eBUIHO. CTeneHp pucKa (UM KOHCEpBAaTUBHOCTH)
SIBJISIETCS B TAKOM cliyuyae (pyHKIIMe! pbluara, KOTOpbli Tpeiaep
JKeJIaeT IPUMEHHUTD K CBOEMY NOPTGEI0. ITO O3HAYAET, YTO MO-
JIO)KEHUE JIAaHHOTO TPEeliepa B CIIEKTPE «HEMPUSATUSI PUCKa» 3a-
BUCHUT HE OT MCIMOJIb3yEMOTO MHCTPYMEHTA, a OT pbluara, KOTo-
pbili OH BHIOMPAET /ISl TOPTOBJIH.

WHbIMU c7I0BaMHM, 9Ta KHUTa HAYYUT BAC YNPasAeHUIO PUCKOM.



Maro KTo U3 TpelepoB UMeeT MpeACTaBIeHue 00 yIpaBlIeHUN
PUCKOM. DTO HE yIpa3JHEHUE PUCKa, IIOCKOJIBKY TOTAA BbI LIEJIH-
KOM YTMpa3JHWIN Obl BBIUTPHIIIL, U HE BOITPOC MAKCUMU3AIIUH TT0-
TEHIIUAJILHOTO J0XO/Ia M0 OTHOIIEHUIO K OTEHIIMAJIbHOMY PHUC-
Ky. Ynpaenenue puckom — amo cmpamezusi NPUHSMUSL PEULEHUT,
KOMopasi umeen ueavlo MaKkCUMUUPOBANb OMHOULEHUSL NOMEH-
UUANBbHOU NPUOLLAU K NOMEHUUANBHOMY DUCKY NPU ONpedeneH-
HOM NPUEMAEMOM YPOBHE PUCKA.

YtoObl MOHSATH 3TO, CIEAYET CHavasla MO3HAKOMUTHCS C OIl-
TUMaIbHBIM f — KOMITIOHEHTOM ypaBHEHMSI, BHIPAXKAIOUIUM OII-
TUMaJIbHOE KOJIMYECTBO JJIs1 CIEJIKU. 3aTeM CleayeT HayYUThCs
KOMOMHHMPOBATh ONTUMAIbHOE f ¢ ONTUMAaIBHBIM B3BEIIMBAHU-
em noptdens. Takoi noprdens OyaeT MaKCUMU3UPOBATh TIOTEH-
IIUAJTBHYIO MPUOBUTH TIO0 OTHOIIEHUIO K MOTEHIIMATBEHOMY PHCKY.
CHayasla Mbl PaCKpOE€M 3TU KOHLEMIIUU C SMIUPUYECKON TOU-
KU 3peHus (BKpariie NOBTOPUM KHUTY «DOpMYJIbl YITpaBIeHUsI
noptdenem»), a 3aTeM U3y4uM UX ¢ 0ojiee MOIIHOM TOUYKH 3pe-
HUs1, TApaMEeTPUUECKOil. B oTirune OT SMOMPUYECKOro MOaX0-
J1a, KOTOPBIN UCHONB3YeT MPOIIUIbIe TaHHbIEe, MTapaMeTPUIeCKHid
TMIO/IXO]] MICMIOJIB3YET TOJIbKO MPOIUIbIE IAHHbIE U HEKOTOPBIE Nd-
pamempobl. 3aTeM 3TU NapaMeTpbl UCIOb3YIOTCS B MoOdeau, Ja-
IOIIEN TPEUMYIIIECTBEHHO T€ € OTBEThI, YTO U SMITUPUUECKUIN
noaxof. CuiibHasi CTOpoHa apaMeTpUdecKoro MoAaxoa 3aKJIo-
YaeTcs B TOM, YTO MOXKHO MEHSITh 3HaYEeHU s TAPAMETPOB, YTOOBI
MOCMOTPETD, KaK U3MEHUTCS pe3y/IbTaT. IMIUPUIECKUI TOAXON
HE MO3BOJISIET 3TOro czenarb. OQHAKO IMIMPUYECKHE METO/IbI



TOXE UMEIOT CBOM CHIIbHBbIE CTOPOHBI. OHM B OCHOBHOM ITPOIILIE C
TOYKM 3pEeHUsI MATEMATUKHU, ¥ UX JIerde UCIIOIb30BaTh HA TIPaK-
trike. [1o 3TOl MpyUYKMHE B KHUATE CHavYasla pacCMOTPEHBI SMIIH-
pUYECKHE METOIbI.

B KOHIIe Halllero Uccie0BaHus Mbl YBUJIUM, KaK IPUMEHSTh
STU KOHIIETIIIUY TTPU 33IaHHOM I10JIb30BaTesIeM YPOBHE PUCKA, U
y3HaeM CTpaTernu, KOTOpPble MaKCUMU3UPYIOT POCT.

B xHuUTe paccMOTpeHO MHOTO TeM. I OMbITasICs M3JI0KUTh UX
HACTOJIBKO CKaTO, HACKOJIbKO BO3MOKHO. Matepuail MOXET ObITh
HE Bcerjia OHATEH U, BO3MOXHO, TIOJJHUMET OOJIbIIIe BOITPOCOB,
YeM 1aCT OTBETOB. ECii Tak OHO U €CThb, 3HAYMUT, 51 JOOUIICS OfI-
HOH U3 LeJIer 3TONH KHUTH.

BOJIBIIMHCTBO KHUAT UMEET OJIHO «CEPALIe» — OIHY HIEHTPaIb-
HYIO KOHIIETIIVIO, BOKPYT KOTOPOH MOCTPOeHa BCs KHHTa. JTa
KHHUTA OTJIMYAETCS TEM, UTO Y Hee HECKOJIbKO KoHIernvid. Heko-
TOpBIE TIOCUYMTAIOT €€ TPYAHOM, €CJTU TOJICO3HATEILHO UIIYT KHH-
Ty C OJIHUM «cCepilemM». 51 He NMpPUHOIY WU3BMHEHWI: 3TO He
0cCnabIsieT IOTUKY KHUTH, HA000POT, odoramaet ee. YToOk 1os-
HOCTBIO TIOHSITh MaTepuasl, U3JI0KEHHBIN B KHUTE, MOXET OBITh,
BaM MPUJICTCS ITPOUMTATh ee JIBa WM JIaXKe TPH pasa.

OmHOM 13 OCOOGHHOCTEN KHWTHU SIBJIsIETCS Oojiee IMpOKast
TPAKTOBKA KOHUENUUU NPUHSIMUSL PeuleHuil 6 cpede, xapakme-
pusyemoti zcomempuueckumu creocmeusimu . Cpeaa reomeTprde-
CKOT'O CJIEJICTBHSI — 3TO CpeJia, IJie KOJMYECTBO, C KOTOPHIM BbI
JOJDKHBI paboTaTh CErofHs, sIBJsAETCS (PYHKIUEH MPEeabIIyIIIX
pe3yabTaroB. $1 mymar, 4To 3TO 0COOEHHOCTh MHpPA, B KOTOPOM



Mbl kuBeM. OntumanbHoe f — 3TO peryasarop pocra B Takou
cpene, ¥ MOOOYHBIE MPOAYKTH ONTHUMAIBHOTO f TOBOPST O CKO-
pOCTH pocTa B 3TOM cpene. M3 KHUIM BBl y3HaeTe, Kak oIlpe-
JeNsATh onTUMasbHoe f 1 ero nmoOoYHbIe MPOAYKTHI AJis 1000
(popmbl pacnipeneneHus. ITO CTATUCTUYECKUIT UHCTPYMEHT, KO-
TOPBII MIPUMEHUM K Pa3InIHbIM cpepam On3Heca u Hayku. Ha-
JIe10Ch, BbI MOMBITAETECH UCIIONB30BaTh OMUCAHHbIE UHCTPYMEH-
Thl, YTOObI HAWTU ONTUMaJIbHbIE f HE TOJBKO /1711 PHIHKOB, HO U
IU1s1 Apyrux cep KU3HU.

MHoro jieT ToproBoe CooOIECTBO 0OCYRKIAIO KOHIETIIHIO
ynpasiieHus aeHbramu. OiHako B UTOre yrpaB/ieHHe JeHbraMu
XapaKTeprU30BaIOCh MECTPHIM HAOOPOM MPaBWJI, MHOTHE U3 KO-
TOPbIX HEKOPpPEKTHBI. $1 Hajelch, 3Ta KHUIa JacT Tpeuaepam
HYKHYIO UM TOUYHOCTb B c(pepe yrnpaBlieHUs] KallUTaJIOM.



I'maBa 1 IMnupuyeckue MeTOAbI

9ma 2nasa siensiemcsi Kpamkum unoxceHuem kuueu «@opmy-
Abl ynpaenenus nopmgpenem». Lleav 2nasvl — dogecmu yposers
3HAHULl uumameneli, KOMopble He 3HAKOMbl C IMNUPUYECKUMU
Memooamu, 00 YpoeHsi 3HAHULL mex, KMo Yice 3HAKOM C HUMU.



Kakon goJjielt cuera ToproBarh?

Korna Bbl HaUMHAETe TOProBJIo, TO IOJKHBI IPUHSTH JIBA pe-
HIEHUS: KaKylo MO3UIUIO0 OTKPbITh, JUIMHHYIO WM KOPOTKYIO, U
KaKMM KOJIMYEeCTBOM TOpProBath. PellieHne o KoImuecTse 6cezod
3aBUCHT OT OasaHca Ha BareM cuete. [Tpu cuere B 10 000 mos.
npuobperenue 100 KOHTPAKTOB Ha 30JI0TO OYZIET CJMIIIKOM pHC-
koBaHHBbIM. Eciiu Ha Bamem cuety 10 MuIH A0JUL., pa3Be He o4e-
BUJIHO, YTO MPUOOPETEHHE OJIHOTO KOHTPAKTA HA 30JI0TO MOYTH
HUKAaK He oTpasurcs Ha cuere? [Ipu3HaeM MBI 3TO WK HET, pe-
IIEHHE OTHOCUTEJIBHO TOr0, KAKUM KOJIMYECTBOM KOHTPAaKTOB B
orpee/IEeHHbIi MOMEHT BPEMEHU TOProBaTh, 3aBUCUT OT YPOBHSI
OasaHca Ha cyere.

Ecnmu mbI GyziemM UCIoNb30BaTh OMPEJIENICHHYIO JA0JI0 cueTa B
KaXJI0M c/eJKe (APYrMU CJIOBaMH, Korja OyJieM TOproBarh KO-
JIMYECTBOM, COOTHOCHUMBIM C Pa3MEpOM Halllero cyeTa), To A0-
ObeMcs Oostee OBICTPOro MPUPOCTa KaruTaia.

KonmuecTBo 3aBUCHT He TOJIBKO OT OajaHca Ha HAllleM Cye-
Te, a SABJSAETCS Takxke (PYHKIIMEH HEKOTOPBIX APYTHX MepeMeH-
HBIX: HaIlIero MperonaraeMoro yobITka B HAUXy/IIeM ciydae B
CIIeIyIOIIel CAENKEe; CKOPOCTH, C KOTOPOW Mbl XOTHUM, YTOOBI pOC
Halll CYeT; 3aBUCUMOCTHU OT MPOIUIbIX cAesoK. [loms cuera, Ko-
TOPYIO CJIeyeT UCIONb30BaTh AJIs TOPrOBJIU, Oy/IeT 3aBUCETh OT
MHOTUX NIEPEMEHHbIX, U MbI TIOTIbITAEMCS COOpaTh BCE ITU Mepe-
MEHHbIE, BKJIIOUasl ypoBeHb OaslaHca cyeTa, YTOObl B UTOTE MPH-



HSATh JIOCTATOYHO CYOBEKTHBHOE PEIlICHUEe OTHOCHUTEJIBHO TOrO,
KaKHUM YUCJIOM KOHTPAKTOB WJIM aKIi TOProBaTh.

W3 310 171aBBI BBl y3HaeTe, Kak MPUHUMATh MaTeMaTUIeCKU
BEPHBIC pellleHs] B OTHOIICHUM KOJMYECTBA U HE OCHOBBIBAThH
CBOM [IEWCTBHSI Ha CYOBEKTUBHOM U, BO3MOXHO, OIIUOOYHOM
CyXkJieHUH. Bbl yBUMTE, YTO €CJIU UCTIOIb30BATh HEMPABUIILHOE
KOJIMYECTBO, TO TPUETCS 3aIUIaTUTh YPEe3MEPHYIO IeHy, W 3Ta
1ieHa OyJIeT pacTH ¢ TeYeHUEeM BPEMEHH.

BOJBIIMHCTBO TPEHIepOB HE YACISIT AODKHOTO BHUMAHUS
npoOseme BeiOOpa KomudecTBa. OHM CYMTAIOT, YTO STOT BHIOOP
B 3HAYUTEJILHON Mepe CJIyJaeH U He UMeeT 3HAYEeHHsI, KaKoe KO-
JIMYECTBO KCIIOJIb30BaTh, BAXKHO TOJILKO TO, HACKOJIBKO OHH Ipa-
Bbl B OTHOIIICHWM HaIlpaBJieHUs TOProBiIu. bojee Toro, BO3HM-
KaeT OmmOOYHOE BIIEYATICHUE, YTO CYIIECTBYET MpsiMasi 3aBH-
CHMOCTb MEXJy Te€M, CKOJIKO KOHTPAaKTOB OTKpPbIBaTh, U TEM,
CKOJIBKO MOKHO BBIMT'PATh WJTM ITPOUTPaTh C TEYEHUEM BPEMEHHU.

310 HeBepHO. Kak Mbl yBUIMM, OTHOIIICHUE MEX/Ty TIOTEHIIU-
QJILHBIM BBIMIPHIILIEM U KOJMYECTBOM HE BBIPAXKAETCS MPSIMOM
JIMHUEH. DTO — KprBas. Y Hee eCTh MUK, 1 IMEHHO Ha 9TOM TTHKe
MBI JIOCTUTHEM MaKCUMAaJIbHOT'O TIOTEHIMAIbHOTO BHIMTpPHBIIIA. V3
9TOW KHUTH Bbl Y3HAeTe, UTO PEIICHUE O KOJIMUYECTBE, UCIIONb-
3yeMOM B OIpEJeSICHHON CHEJIKe, TaK ke BaXHO, KaKk U pere-
HUE O JUTWHHOW UJI KOPOTKOW MO3KIIMU. MBI OIIPOBEPrHEM JIOK-
HOE MHEHHe OOJIBIIIMHCTBA TPEHIEPOB U TIOKaXeM, YTO YPOBEHb
CueTa 3aBMCHUT OT IIPAaBUJILHOTO BHIOOPA KOJIMYECTBA KOHTPAKTOB
HE B MEHbIIICH CTETIEHH, YeM OT IMPABWJILHOTO HAITPABJICHUS TOP-



roBi. He 6bl ynpaensieme ueHamu, u He om 6ac 3asucum, Oy-
Odem caedyrowas coenxa npudbLAbHOU uau Yooimouroi. OOHAKo
KOAU4eCme0 KOHMpPAaKmaos, Komopble 8ol OMKpbuléaene, 3a6Ucum
moavko om aac. Tlosmomy eawu pecypcot 6Yoym UcnoNb308aHbl
¢ bonvueli omoaueil, ecau CKOHUCHMPUPOBAMbCsL HA 8EPHOM KO-
Auuecmee.

[Tpu m060¥ cienke Bbl XOTsI Obl IPUOIM3UTENILHO TPE/IIoIia-
raete, KaKMM MOXET ObITh YOBITOK HAUXYAIIEro ciydasi. MoXHO
Jlake He OCO3HABATh 3TOT0, HO, KOIJIa Bbl HAUMHAETE TOProOBJIIO,
y Bac €CTb OUIYIIEHUE, IMYyCTh JaXe MOJCO3HATEeIbHOE, UTO MO-
KET MPOM30UTH B Xy/iIieM ciydae. Bocnipustue xyaiiero ciaydas
BMeECTe C YpOBHEM OajiaHca Ha BaleM cueTe (hopMUpPYIOT periie-
HHUE O TOM, KAKMM KOJIMYECTBOM KOHTPAKTOB TOPTrOBATh.

Takum 06pa3om, MBI MOXKEM CKa3aTh, YTO CYIECTBYET HEKHIA
nenutelts (aurcio Mexay O v 1) HanOOoJTBIIEro MpeInoIaracMoro
yOBITKA JJIsI ONpe/ie/ieHns] KOJTMuecTBa KOHTpakToB. Hanpumep,
eciu nipu cyere B 50 000 gom. Bel OKUIAETE B XYIIIEM ClIydae
yobiTok S000 HO/UI. HAa KOHTPAKT U OTKPHITO 5 KOHTPAKTOB, TO
nenureniem Oyner 0,5, Tak Kak:

50 000/ (5000/0,5) =5.

Jpyrumu cjioBaMy, y Bac €CTb 5 KOHTpakToB Ha cueT B 50 000
IO, T. . 1 koHTpakT Ha Kaxasie 10 000 momn. 6amaHca. Bei
oxujaaere B xyauem ciayyae norepsaTb S000 10sul. Ha KOHTPAKT,
TakuM obOpaszoM, BammmM fenurtenem oyner 0,5. Ecnu 6b1 y Bac



ObUT | KOHTPAKT, TO JEJUTENIEM B 3TOM Cllydae ObLJIO Obl YMCIIO
0,1, Tak Kak:

50 000/ (5000/0,1) = 1.

DTOT IenuTeNb Mbl Ha30BeM NiepeMeHHou . Takum o6pasom,
CO3HATEJILHO WJIY MOJCO3HATENILHO MPH JIIOOOM ClIENKe Bbl BHIOU-
paerte 3HaueHue f, Korja periaere, CKOJbKO KOHTPAKTOB WJIU aK-
U IPUOOPECTH.

Tenepb nocmorpure Ha puc. 1.1. Ha Hem npeacrasiiena urpa,
rae y Bac 50 %-Hbli MaHC BHIATPaATh 2 J0JUL. PpOTUB S50 %-HOro
11aHca noTepsTh 1 Josul. B Kaxaou urpe. OTMeEThTE, 4TO 3/1€Ch
ontuMaiibHOe f = 0,25, korna TWR = 10,55 nocie 40 craBok
(20 nocnenoBareabHOCTEM +2, —1). TWR — 3T0 OTHOCUTEIBHBIN
koHeuHbll Kanutani (Terminal Wealth Relative), on npeacrasisi-
€T JIOXO]1 IO BalllM cTaBkaM B Buje MHoxurtensds. TWR = 10,55
O3HaYaeT, 4To Bbl yBenwuwim Obl B 10,55 pa3a Bain nepBoHa-
YaJIbHBIN CUET WU Nomydmi Obl 955 % npuosimm. Tereps 1mo-
CMOTpUTE, YTO TTPOU3OM/IET, €CJU Bbl OTKJIOHUTECH BCETO JIMIIb
Ha 0,15 ot ontumanshoro f = 0,25. Korna f pasuo 0,1 unm 0,4,
Bail TWR =4,66. 910 He cocTaBJISIeT JaKe MOJIOBUHBI TOTO, UTO
oyznet tipu 0,25, mpudem Bbl oTONUM TOMBKO Ha 0,15 oT onTH-
MaJIbHOTO 3HAYeHUs U cliesiaan Tojabko 40 cTaBok!

O kaxkoi1 cymme mbl roBopum? [pu £ = 0,1 BbI cTaBute 1 gosut.
Ha Kaxpie 10 mosn. Ha cuete. [pu f = 0,4 BbI craBute 1 gomut. Ha
kaxsie 2,50 mosut. Ha cuete. B o6oux cinydasx momydaem TWR



= 4,66. IIpu f = 0,25 BbI cTaBuTe 1 HOJUI. HA Kaxable 4 O
Ha cuete. OTMEThTE, YTO €CJIM Bbl CTaBUTE 1 A0, Ha Kaxaple 4
JIOJJI. HA CUeTe, TO BBIMTPhIBaeTe B JBa pasza Oosblie mocie 40
CTaBOK, YeM B cilydae cTaBku 1 J1o/u1. Ha Kaxele 2,50 nosul. Ha
BanieM cuere! OUeBUIHO, UTO HE CTOUT U3JIMIIIHE YBEJIUYUBATh
craBky. [Ipu craBke 1 mosn. Ha kaxapie 2,50 OO BB IOJy4YUTE
TOT e Pe3yJIbTaT, UTO U B CJIyYae CTABKU YETBEPTH ITOM CYMMBI,
T. e. 1 momn. Ha kaxjele 10 mosut. Ha Bamem cuere! OT™meTbTe,
gto B urpe 50/50 BbI BHIMTphIBa€TE BABOE OOJIbIIE, YEM IPOUT-
poiBaete, a ripu f = 0,5 Bbl «ocTaerech mpu cBoux» ! Ipu £ > 0,5
Bbl IPOUTPHIBAETE B ITOW UrPe, U Tellepb OKOHYATEJIbHOE Pa30-
peHue — rnpocto Bonpoc Bpemenu! Ipyrumu cioBamu, eciu f (B
urpe 50/50, +2, —1) Ha 0,25 OTKJIOHSIETCS OT ONTUMAJILHOTO, BbI
Oyziete GaHKPOTOM C BEPOSITHOCTBIO, KOTOpasi MPUOJIMKAETCS K
OIpE/IeIEHHOCTH, €CJTU MPOAOJIKATh UTPaTh AOCTATOYHO JONTO.
Takum 0O6pa3om, Hailiei 11es1bi0 Oy1eT OObEKTUBHBIN MOUCK MUKa
KpuBou f 1711 JAaHHOW TOPrOBOW CUCTEMBI.
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Puc. 1.1. 20 nocaedosamenvrocmeti +2, —1

B aT011 KHMrE Olpee/ieHHble KOHLIENIMHA OCBEIIAITCS C T10-
3ULIMM a3apTHBIX Urp. OCHOBHOE OTJIMYKE a3apTHOW UIPHI OT
CHEKYJIALMN 3aKJII0YaeTCsA B TOM, YTO a3apTHas Wrpa co3oaem
pUCK (M OTCI0O4a MHOTHE HAaCTPOEHBI ITPOTUB HEE), B TO BPEMs
KAaK CHEKYJISLUS SABIISIETCS nepexo0oM YXKe CyIIeCTBYIOIETO pUc-
Ka (IIpeArnolIoKUTEIbHOTO) OT OIHOW CTOPOHBI K ipyroi. Wimo-
CTpalMM a3apTHBIX UI'P UCIIOJIB3YIOTCA ISl HAIVIAAHOIO IMOKas3a
U3JlaraéMbIX KOHLENUMM. Maremaruka yrpaBieHUsI KaluTajaoM
Y TIPUHIUIIBI, UCTIOJIb3yEMBIE B TOPIOBJIE U a3apTHBIX UTPax, J10-
BOJILHO 1OX0kU. OCHOBHAs1 pa3HUIA COCTOUT B TOM, UTO B MaTe-
MAaTHKe a3apTHBIX UT'P MbI OOBIYHO MMEEM IO C pacipe/ie/ieH -
eM bepHyiuiu (TOJIBKO 1Ba BO3MOKHBIX UCXO/1a), B TO BpeMsl Kak
B TOPrOBJI€ CTAJIKMBAEMCSI CO BCEM paclipelleieHUEM Pe3YJbTa-



TOB, KOTOPbIE TOJIbKO MOTYT OBITh B PETLHOU CJIENIKE.



OcHOBHbBIE KOHIIeNIIIHH

Beposamnocms 3anaercs uncioMm ot 0 u 1, KoTopoe onpepe-
JISIeT, HaCKOJIbKO BEpOsITeH pe3ysbrar, rae 0 — 3To nosHoe ot-
CYTCTBUE BEPOSITHOCTU MPOUCXOKJICHUS ONPEeIEHHOTOo COOBI-
THsl, a | O3HAYaeT, YTO paccMaTpUBaEMOe COOBITHE OMpe/esieH-
HO npousoiner. [lpoyecc nezasucumvix ucnvimanuii (omoop c
3ameujeruem) — 10 MOCIeJOBATEIBHOCTb Pe3y/IbTaToB, I/1e 3Ha-
YeHHe BEPOSTHOCTHU MOCTOSTHHO OT OIHOTO COOBITHS K IPYyTOMY.
Bpocok MoHeTHl fBJsieTCA MPUMEPOM Takoro mporecca. Kax-
Iplii OpOCOK nMeeT BeposTHOCTH S0/50 He3aBUCUMO OT pe3yJib-
Tarta npenpayiero oOpocka. Jlaxe eciau nocieanue 5 pa3 Bblna-
JaJ1 OpeJsi, BEpOATHOCTb TOTO, YTO MPH CJIEAYIOEM OpOCKe BbI-
najer opell, Bce paBHO He U3MeHUTcs U coctasurt 0,5.

Jpyro¥i TUM ciy4aifHOro MpoLecca XxapakTeprusyeTcs TeM, 4To
pe3yabTaT IpeAblIyIIUX COOBITUI aausiem Ha 3HAUEHUE BEPOSIT-
HOCTH, 1, TAKUM 00pa3oM, 3HaU€HHE BEPOSITHOCTH HEMOCTOSTHHO
OT OfIHOTO COOBITHS K APYTOMY. DTH BHBI COOBITUI HA3bIBAIOTCS
npoyeccamut 3a8UCUMbBIX UCNLIMAaHUL (0moop 6e3 3ameulenus) .
Urpa «21 ouko» sBisE€TCA MPUMEPOM Takoro mnpotecca. Ilocne
TOrO KaK BBITACKMBAIOT KapTy, COCTaB KOJIOMBI M3MeHsiercs. [lo-
IYCTUM, YTO HOBasl KOJIOJa NEpPEMEIIMBAETCS U OJJHA KapTa yaa-
JieHa, cKaxeM OyOHOBBIN Ty3. [0 ymaneHus 3Toi KapThl BEPOSIT-
HOCTh BBITSHYTH Ty3a Obuia 4/52, ummn 0,07692307692. Teneps,
KOT/Ia Ty3a BHITALUIM U3 KOOl M HE BEPHY/IM 00paTHO, BEpO-



SITHOCTb BBITSAHYTb Ty3a IPH CJIEAYIOIEM Xo1e cocTasiser 3/51,
wim 0,05882352941.

Paznuuue Mex 1y He3aBUCMMbIMU U 3aBUCUMBIMU HUCTIBITAHU-
SIMM COCTOUT B TOM, UTO 8€POSMHOCHb UMY PuKcuposana (Hesa-
BUCUMbBLE NONBIMKUL), UAU MEHAEMCSL (3a8UCUMbLE NONBIMKU) OM
00HO020 COObIMUSL K OPY20MY 8 3A8UCUMOCU O NPEObLOYUUX Pe-
3ynbmamos. PaKTUIECKH 3TO U €CTh €IMHCTBEHHOE pa3jInyue.



Cepuiinbiil TECT

Korpa B ciryyae ¢ Koionoi KapT Mbl TpOBOIMM 0TOOp Oe3 3a-
MEILEHU S, MOKHO ITyTEM IIPOBEPKHU ONPENENIUTD, CYLIECTBYET JIA
3aBUCUMOCTb. IS Orpee/ieHHbIX COOBITHI (TaKHMX KakK MOTOK
npuOBUTM 1 YOBITKOB TIO CHIEJIKaM), IIe 3aBUCHMOCTb HE MOXKET
OBITH OMpe/esieHa Iy TeM MPOBEPKHU, MbI OyJIeM HCIIONb30BAaTh Ce-
puiiHbli TecT. CepuilHbINA TECT MOJACKAXET HaM, UMEET JIM Hallla
cuctema Oosbllie (MM MEHbIIE) MEPUOIOB MOCIIE0BATEIbHbIX
BBIUTPBILLIEH U IPOUTPBILLIEH, YEM CIIyYallHOE paclpeie/ieHIe.

Llenb cepuiiHOTO TecTa — HAWTH cyeT Z AJisl IEPUOAOB BbIUT-
PBILLIEN U POUTPBILIEN B cUCTEMHOM Toprosiie. Cuer Z o3Hava-
€T, Ha CKOJIbKO CTaHJAPTHBIX OTKJIOHEHWH BBl YJIAJIEHBI OT CPE-
HEero 3HaueHus pacrnpenenenus. Takum oopazom, cuet Z = 2,00
O3HAYaET, YTO Bbl HA 2 CTAaHJAPTHBIX OTKJIOHEHUS YJAIUINCh OT
CPEIHEro 3HaYeHU (OKUIaHUE CITyYalHOIO pacripe/iesieHus 1e-
PHOIOB BBHIMTPHIIIIEH U TTPOUTPHIIIEH ).

Cyer Z — 3T0 NPOCTO YKUCIO CTAHJAPTHBIX OTKJIOHEHWI, Ha
KOTOPOE JaHHbIE OTCTOAT OT CPEJHETO 3HAYEHUsI HOPMAJILHOTO
pactipenenenus BeposatHocty. Hanpumep, cuetr Z = 1,00 o3Haua-
€T, 4TO JIaHHbIE, KOTOPBIE BBl TECTUPYETE, OTKJIOHEHHI Ha 1 cTaH-
JAPTHOE OTKJIOHEHHE OT CPETHETO 3HAYECHUS.

Cuer Z 3aTeM NepeBOIUTCS B 008EPUMENbHYIO 2DAHULY , KOTO-
pasi MTHOTJa TAK:Ke Ha3bIBAETCS cmenenvio oocmogeprocmu. I1no-
adb M0 KPUBOM HOPMAJIBHOTO paclipelesieH!s BEPOATHOCTH



IMPUHON B 1 cTaHAapTHOE OTKJIOHEHUE C KaKIAOW CTOPOHBI OT
CpeaHero 3HayeHus paBHa 68 % Bcel IUIOMIAIU MOJ] STON KpU-
Boil. [IpeoOpasyem cuer Z B j0BepUTENbHYIO0 rpaHuily. CBsi3b
cuera Z ¥ I0BEpUTENIbHOM I'PaHULIbI CIIEAYIONIas: CUeT Z ABJSAeT-
CS1 YMCJIOM CTaHAAPTHBIX OTKJIOHEHWI OT CPEJHEro 3HAYEHUs, a
JOBEpUTENbHASA I'PAaHMIIA — JIOJIEW TUIOIIAAN MO, KPUBOU, 3aI0J-
HEHHOU MPY TaKOM YKCJIe CTAaHJAPTHBIX OTKJIOHEHUIA.

loBeputebuasn Cuer 7
rpaunua (%)

99,73 3,00
99 2,58
98 2,33
97 2,17
96 2,05
95,45 2,00
95 1,96
90 1,64

[Tpn MruHIMaIBLHOM KOIMYecTBE 30 3aKPBITHIX CAEJIOK MBI MO-
KeM paccumuTarbh cueT Z. IlonblTaemcs y3HaTh, CKOJBKO MEPU-
OJIOB BBIMTPBIIIEH (MPOUTPHIIIEH) MOKHO OXHUIATh OT JAHHON
cucrembl? COOTBETCTBYIOT JIA IEPUOBI BHIUIPHIIIA (TIPOUTPBI-
111a) TECTUPYEMOM CUCTEMBI OkuJaeMbiM? Eciu HeT, cylecTBy-
€T JI1 IOCTATOYHO BbICOKAs IOBEPUTEIIbHASI IPAHULIA, YTOOBI J10-
IYCTUTb, YTO MEXIY CAEIKAMM CYILECTBYET 3aBUCUMOCTb, T. €.
3aBUCHT JIM PE3YJIbTaT TEKYIIEH CIEJIKH OT pe3yJibTaTa Ipeblay-



[IUX CHEJIOK ?
Hwuxe npuseneHo ypaBHeHHe cepuiHoro tecra. Cuer Z mis
TOPrOBOM CHUCTEMBI PaBEH:

Z=(N*R-0,5-X)/(X*(X=N)/(N=-1))"(1/2),(1.1)

rae N — oOlmee Yrciio CAeIOK B MOCIIeI0BaTeIbHOCTH;

R — ofimee 4uncio cepuii BHIMTPBIITHBIX WA TTPOUTPHIIITHBIX
CHIEJIOK;

X=2*W*L;

W — o0l1iee YHCIIO BHIMTPBIIIHBIX CEIOK B TOC/IEI0BATETHHO-
CTH;

L — ofrriee 9KCI0 MPOUTPHIIIHBIX CAETOK B MOCTIE0BATE -
HOCTH.

DTOT pacyeT MOKHO MTPOBECTH CIISAYIOIIUM 00Pa30M.

1. Bo3bmuTe JaHHBIE IO BALIAM CIETKAM.

a) OO11iee yncIIo CIesok, T. €. N.

6) OO0I1ee YUCIIO BBIMTPHIITHBIX CAEJIOK U O0IIIee YHCIIO MPOo-
UTPBIIIHBIX CAETIOK.

Tenepw paccumnraire X:

X =2 * (Obmee yncno BuMTphIIei) * (OO0Iee Yucao mpo-
UTPBILLIEN).

B) OO11iee YnCIo cepuii B MOCIeI0BATEILHOCTH, T. €. R.

2. [Tpeanonoxum, 9To MPOU30IUIN CIIEAYIONINEe CENKH:

-3, +2,+7, -4, +1, -1, +1, +6, -1, 0, =2, +1.



Yucras mpuObUTh cocTapisietT +7. OOimee 4yucio caeinok 12,
nostomy N = 12. Tenepb Hac MHTEpeCyeT He TO, HACKOJIBKO Ge-
/UK BBIUTPBIIIN U TIPOUTPHIIIIH, & TO, CKOAbKO OBLIO BHIMTPBIIIEH
Y IPOMTPHIIIIEH, a Takke cepuid. [ToaToMmy Mbl MOXEM MepeBecTr
Hall psiji CAEJIOK B IIPOCTYIO MOC/IEI0BATEIBHOCTD TUIIOCOB U MU-
HycoB. OTMeTbTE, UTO CHeKa C HYJeBOU MPUOBLIHI0 CUMTACTCS
npourpseiieM. Takum oOpazom:

s T S S

Kak BuanM, nocienoBareibHOCTh COCTOUT U3 6 mpuoObLIei 1
6 yOBITKOB, Mo3TOMYy X =2 * 6 * 6 = 72. B nmociegoBaTeIbHOCTH
ecTb 8 cepuii, moatoMy R = 8. Mwi naswieaem cepueii kadxcooe
UBMEHEHUE CUMBONA, KOMOPOe 6CIMPeUdemcst NPpU YmeHUuu noce-
008aMeENbHOCTIU CNe8d HANPAso (M. e. XPOHON0ZUUECKU) .

1. ITocnenoBateTbHOCTD OyAET BBIMJISAAETH CJEIYyOIMUM 0Opa-
30M:

2. Brruncnure 3HadeHue BBIpAKCHUA:
N * (R - 0,5) - X.

s Hamero npumepa:



=12*(8-0,5)-72=12*7,5-72=90-72 =18.
3. Beruncnure 3HaYeHUE BBIPAKEHUS:
X*X=N)/(N-1).

st Hatero nmpumepa:
=(72*(72-12)) / (12 -1)=(72 *60) / 11 =4320/ 11 =
392,727272.

4. Bo3pmuTe KBaAPATHBIN KOPEHb YKCIIA, TOTYYEHHOTO B I1. 3.
B Hamem npumepe:

392,727272 ~ (1/2) = 19,81734777.

5. Pazgenute OTBET U3 1. 2 HA OTBET U3 I1. 4. DTO U €CTh CUET
Z.. B Haliem npumepe:

18 /19,81734777 = 0,9082951063.

6. Teneps mpeoOpa3yiitTe cueT Z B JOBEPUTEIbHYIO TPAHUILY.
Pacnipenenienue nepronoB siBisieTcsi OMHOMUATBHBIM. OfIHaKoO,
Koraa paccmarpusatotcs 30 umu 60JbIIe CAEIOK, Mbl MOXKEM UC-
NOJIb30BaTh HOPMAJILHOE pacripesie/ieHue Kak OMM3Kkoe K OMHO-
MuagbHOMY. TakuM 00pa3zoM, eciu Bbl ucriosbdyere 30 umm 60-
Jiee C/IeNOK, Bl IIPOCTO MOKeTe MpeoO0pa3oBath Balll cueT Z B 10-
BEPUTEJIbHYIO TPAaHUILy, OCHOBBIBAsICh HA ypaBHeHUH (3.22) s
HOPMAaJIbHOTO pacripejeseHusl.



CepuiHbIM TECT MOICKAKET BaM, COICPKUT JIM Ballla MOCIEN0-
BaTeJbHOCTb BBHIMTPHILIIEH W TTPOUTPHIIIEH OOJIbIIe WM MEHbIIIe
T0J10C (CepHiA BHIMTPHILLIEH WM TPOUTPHIIIIEH ), 4eM MOKHO OBLIO
Obl OXUAATh OT JEWCTBUTENIBHO CIYyYalHOUW MOC/IEI0BATETHHO-
CTU, B KOTOPOI HET 3aBUCUMOCTH MEXY UCTIBITAHUSMU. Tak Kak
B HAIlIEM CJIy4ae Mbl HAaXOJUMCsI HA YPOBHE OTHOCUTEJILHO HU3-
KOU JIOBEPUTEIbHOU I'PAHUIIBI, TO MOKHO JOIYCTUTh, YTO MEKIY
c/ieJIKaMU B 3TOH MOCJIEAOBATEIbHOCTH HET 3aBUCUMOCTH.

Ecnu cuer Z nmeer oTpunaTesisHOE 3HaYEHUE, TO TIPU pacye-
Te JIOBEPUTEJILHON I'PaHUIIBI TPOCTO BO3BMUTE €ro aOCOMIOTHOE
3HaueHue. OTpulaTeSIbHbIN CcUeT Z TOBOPUT O TMOJIOKUTETbHON
3aBUCUMOCTH, T. €. TI0JIOC MEHbIIIE, YeM MPU HOPMaJIbHOM pac-
MpeJesieHU BEPOSITHOCTH, U, CJIEIOBATEIbHO, BBIMTPHIIIA TIO-
POXJAIOT BBIUTPHIIIU, & TTPOUTPHIIIN TOPOKIAIOT TTPOUTPHIIIIH.
[TonoxuTeNbHBIN cUeT Z TOBOPUT 00 OTpULIATEeIHHON 3aBUCUMO-
CTH, T. €. TIOJIOC OOJIbIIIe, YeM IPU HOPMAJIbHOM pacrpeie/IieHun
BEPOSTHOCTH, U, CJIEJOBATEJIbHO, BHIUTPHIIIN MOPOKAAIOT MPO-
UTPBIIIIN, & TIPOUTPHILIU TOPOKJAOT BHIUTPHIIIIH.

Kakoii ypoBeHb TOBEpUTEIbHOU I'PAHUIIbI CUUTATDH IPUEMJIE-
MbIM? CTaTHCTUMKM, KakK IMPaBUJIO, PEKOMEHIYIOT JOBEPUTEIIb-
Hylo rpanuny He MeHee 90 %. HexkoTtopble peKkOMEHAYIOT JOBe-
pUTEJTbHYIO I'paHuUILy CBhIIe 99 %, 4TOObI OBITh YBEPEHHBIM, YTO
3aBUCUMOCTb CYIIECTBYET, IPyTrue peKOMEHAYIOT MEHee CTPOrui
MUHUMYM 95,45 % (2 cTaHAapTHBIX OTKJIOHEHMS).

OueHb peaKo cucTeMa JIEMOHCTPUPYET JOBEPUTEIIBHYIO I'pa-



Hulty Bbie 95,45 %, dame Bcero ona meHee 90 %. Jlaxe ecnu
BbI Hali/IeTe CUCTEMY C JoBepUTeIbHOU rpanutie ot 90 10 95,45,
9TO He OyJeT 30JI0TBIM CaMOPOIKOM. UTOOBI yOeUThCS B 3aBH-
CHUMOCTH, Ha KOTOPOH MOKHO XOPOIIIO 3apadoTaTh, BaM HYXHO
KaK MUHUMYM 95,45 %.

[Ioka 3aBHUCMMOCTb HAXOIUTCS HAa IIPUEMIIEMOU 1OBEPUTEIIb-
HOW TpaHuIle, Bbl MOXETe U3MEHUTh CUCTEMY, YTOOBI YIyUIIUTh
TOPrOBBIE PEIIeHUs], JaXe eCIU He TOHUMAaeTe OCHOBHOU ITPUYHU-
HBI 3aBUCUMOCTH. Eciii Bbl y3HaeTe MpUUMHY, TO CMOXETE Olle-
HUTb, KOIJa 3aBUCUMOCTH JIEMCTBOBa/a, a KOrja HeT W Korja
MOKHO O3KHJIaTh U3MEHEHUS CTEIIEHH 3aBUCUMOCTH.

Jlo HacTosIlEero MOMEHTa Mbl CMOTPEIM Ha 3aBUCUMOCTb
TOJIBKO C TOYKH 3PEHUS TOro, ObLIa JIM MOCESTHSS CIE/IKA BbI-
UTPBIIIEM WU TPOUTphIIIeM. Terneph Mbl MOMbITAEMCS OMpee-
JIUThb, €CTh JIU B TIOC/IEAOBATEIbHOCTH BBHIMTPHIIIEH U TPOUTPHI-
e 3aBUCUMOCTh Uin HeT. CepuiHbIi TeCT Ha HaJIu4ue 3aBU-
CUMOCTH aBTOMATUYECKU NMPUHUMAET B pacueT MPOIEHT BBIUT-
pbiier U nmpourpsiiied. OIHAKO CEPUMHBIMA TECT MO MEpUOIaM
BBIUTPBIIIEN U TTPOUTPHIIICH YUUTHIBAET NOCA€008AMENLHOCHTb
BBIMTPBIITIEN U MPOUTPHILIEH, HO HE X pazmep. {1 TOro 4toos!
MOJTY4YUTh UCTUHHYIO HE3aBUCUMOCTh, HE TOJIbKO cama Mocje10-
BaTEJIbHOCTD BBHIMTPHIIIEH U TIPOUTPHIIIEH JOKHA OBITh HE3aBH-
CUMOM, HO ¥ pa3Mephbl BHIUTPHIIIEH U MTPOUTPHIIIEH B MOCIEI0-
BaTeJbHOCTU TaKKe JIOJKHBI OBITh HE3aBUCUMBIMH. BBIMTphIIIN
¥ TIPOUTPHILITK MOTYT OBITh HE3AaBUCUMBIMH, OJTHAKO X pa3Mephbl
MOTYT 3aBHCETh OT PE3YJIbTATOB MPEABIAYIIEH CACIKU (AU Ha-



000poT). BO3MOXHBIM peltlieHreM SIBJISETCS TPOBECHNE CEPHIA-
HOTO TeCTa TOJBbKO C BBIUTPHIIIHBIMU crieikamMu. [Ipu s3Tom noso-
Chl BBIUTPBIIEN CIIeyeT pa3e/UuTh Ha JUIMHHbIE (1T0 CPABHEHUIO
CO CpeJTHUM 3HAUYEHUEM PACHpPEJeSIeHNsI BEPOATHOCTH) U MEHEe
JUIMHHBIE, U TOJBKO 3aT€M MCKaTh 3aBHUCUMOCTb MEKAY pa3Me-
POM BBIUTPHIIITHBIX ¢/IeNTOK. [T0TOM HEOOXOIMMO TTPOBECTH TY Ke
MPOLIEAYPY C HIPOUTPHIITHBIMU CACTKAMM.



Koppeasmms

Ectb npyroii u, MOXeT ObIThb, JTYUIIUNA CIIOCOO OMpeesIeHus]
3aBUCUMOCTH MEXAY pa3MepaMy BBIUIPBINIENA U MPOUTPBIIIEH.
DTOT METO[ MO3BOJSAET PACCMOTPETh pa3MEpPbl BHIUIPBIIEH U
IPOUTPBILIEN C COBEPIIEHHO JPYroil CTOPOHBI, U, KOIJla OH UC-
NOJIb3YETCs BMECTE C CEPUITHBIM TECTOM, B3aMMOCBS3b CAEIOK
u3MepsieTcs ¢ Oomblliel ryOuHOM. [I71 KONMMYeCcTBeHHOM OIeH-
KU 3aBUCMMOCTH WJIM HE3aBUCUMOCTH JAHHBIA METOJI UCTIONb3Y-
eT KO3(p(PUIMEHT JIMHEWHON KOPPEJIALIUU I', KOTOPBII MHOI/IA Ha-
3bIBAIOT NUPCOHOBCKUM T.

[TocmotpuTe Ha puc. 1.2. Ha Hem n3o0paxeHsl 1Be aOCOMOT-
HO KOppEeIMPOBaHHBIE MOCIIEJ0BATEbHOCTUA. Mbl Ha3bIBAEM 3TO
NONOAHCUMENNbHOU KOPPensyuel .




Puc. 1.2. Ilonrooxcumenvras koppeasuus (r = +1,00)

Puc. 1.3. Ompuyamenvnas koppeasyus (r = —1,00)

Tenepb nocmorpute Ha puc. 1.3. OH oKa3pIBaeT JBe MocJe-
JIOBaTeJIbHOCTH, KOTOpbIE HAXOAATCA TOYHO B poTrBodase. Ko-
I/1a OJTHA JINHUS U/IET BBEPX, Jpyrasi clienyeT BHU3 (U HA00OPOT).
Mpb1 Ha3BIBAEM 3TO OMPUUAMENLHOT KOPPENSUUELL .

dopmyna mist K09 UIIMEHTA JIMHEMHOW KOPPEJISILIMU T IBYX
nociegoBatesnbHocTell X U Y TakoBa (YepTa Haj NepeMeHHON
0003HaYaeT cpeaHee apupMeTUIecKoe 3HaYeHHUE):

R=(3 (X, - X)*(Y, =YD/ X, - X) "1/ DAY, - V)" (/D). (1.2)

Pacuer ciemyer npou3BOOUTH CIEAYIOIM O0OPa3OM.



1. Beiuncnure cpegnee X 1 Y (T. €. X U Y).

2. 115 KaxJ0ro nepuojaa HauauTe pasHoCTh Mexay X U X, a
Takxke Y U Y.

3. Tenepp paccurrante yrucauTesnb. C 3TOM LEJbIO AJIS Kak-
JI0ro nepro/ia nepeMHOKbTe OTBETHI U3 11ara 2, JpyruMu cJioBa-
MM, JIJI51 KaXKJI0r0O Meprosia YMHOKbTE Pa3HOCTh Mekay X U X Ha
pa3HOCTb MeXay Y U Y.

4. Cnoxure pe3ynbTaThl, IOJyYEHHBIE B I11are 3, 3a BCE Mepu-
ofibl. DTO U €CTh YUCIIUTEb.

5. Tenepp HayauTe 3HaMeHarenb. [ 3TOro BO3BMHUTE pe-
3yJIbTaThl 11ara 2 Jyisi KaxJ0ro nepuona Kak ajis pasHocren X,
TaK U JJ1s pa3HocTeil Y M BO3BEAUTE UX B KBaJpar (Tenepb OHU
OyILyT MOJOKUTEbHBIMUA 3HAYCHUSIMHU).

6. Cnoxure BO3BEJECHHBIE B KBaJpaT pa3HOCTU X 3a BCE Ile-
puonsl. [TponenaiTe Ty e onepanuio ¢ BO3BEIEHHBIMU B KBaJI-
pat pazHocTsmMu Y.

7. VI3BnekuTe KBaJApaTHBI KOPEHb U3 CyMMbI BO3BEJICHHBIX B
KBaJIpaT pa3HOCTeN X, KOTOpble HalIeHH B 1iare 6. Teneps mpo-
Jenaiite To ke ¢ Y, B3sIB KBaJIpaTHbI KOPEHb CYMMBbl BO3BE/ICH-
HBIX B KBaJpaT pa3HOCTEN Y.



8. YMHOXbTE /1Ba pe3yJsibTara, KOTOPbIE Bbl HAUIM B IIare
7, T. €. yMHOXbTE KBaJPATHBI KOPEHb CYMMBbI BO3BE/ICHHBIX B
KBaJipar pa3HocTel X Ha KBaJpaTHbI KOPEHb CyMMBbI BO3BEJICH-
HBIX B KBaApaT pa3Hocteil Y. DTO U eCTh 3HAMEHATEb.

9. Paznenurte yuciauTelb, KOTOPbIM Bbl HAIIUIM B 1are 4, Ha
3HaMeHaTellb, KOTOPBIF BBl HAIIUIK B 1m1are 8. 1o u OyaeT Ko3dg-
(purtueHT JIMHENHOW KOPPEJISILIVM T.

3nauenue r Bcerga Oyner mexay +1,00 u —1,00. 3nayenue 0
YKa3blBAET, YTO KOPPEIALUU HET.

Tenepp nocmorpute Ha puc. 1.4. OH npencTaBiser Clenyo-
LIYIO [OCIEJ0BATENBHOCTD U3 21 cenku:

1,2,1,-1,3,2,-1,-2,-3,1,-2,3,1, 1,2, 3,3,-1,2,-1, 3.

YroObl MOHATH, €CTh JIU KaKas-IMOO 3aBUCUMOCTb MEXIY
MPEIbIIYIIEN U TEKYIIEU CEIKOW, Mbl MOKEM HMCIIOb30BATh KO-
sppurment nunerHon Koppensimu. s 3nayenuit X B ¢op-
Mmysie uist r Bo3bMeM P&L no kaxnou cnenke. s 3HaueHuid Y
B (hopmyJsie Uil T BO3BMEM Ty k€ CaMyl0 IMOCJIEA0BATEIbHOCTh
P&L., TONbKO CMENIEHHYIO Ha OAHY CAEJKY. pyrumu cinoBamu,
3HaueHue Y — 3To npenapiayiiee 3HadeHue X (puc. 1.5).



D E F G
(Y-Y) (C*D) (C"2) (D"2)
0,3 0,36 1.44 0,09
1,3 0,26 0,04 1,69
0,3 —0,54 3,24 0,09
-1,7 —3,74 4,84 2,89
2,3 2,76 1,44 5,29
1,3 —2,34 3,24 1,69
-7 476 7,84 2,89
27 10,26 14,44 7,29
-37 —0,74 0,04 13,69
0,3 —0,84 7,84 0,09
27 ~5,94 4,84 7,29
23 0,46 0,04 5,29
0,3 0,06 0,04 0,09
0,3 0,36 1,44 0,09
1,3 2,86 4,84 1,69
2,3 5,06 4,84 5,29
2,3 —4,14 3,24 5,29
-7 —2,04 1.44 2,89
1,3 2,34 3,24 1,69
—1,7 ~374 4,84 2,89
X Y 0.8 73,2 68,2




Puc. 1.5. Omoenvrvie peynomamol 21 coeaxku, cosuHymole
Ha I coenky

Cpennue 3HaUEHUS Pa3IMYaAlOTCs, IOTOMY YTO BBl YCpe/IHsie-
Te TOJIbKO Te X U Y, KOTOpbIe YaCTUYHO MEPEKPHIBAIOT APYT IpY-



ra, o3TOMy InocyieaHee 3HaueHre Y (3) He BHOCUT BKJIa B Y, a
niepBoe 3HaueHue X (1) He BHOCHT BKJaa B X.

Yucnutenpb sBAsSETCA CYMMOM Bcex 3HaueHuil u3 crondua E
(0,8). UtoObl HaliTK 3HaMeHaTellb, Mbl U3BJICUeM KBaJIpaTHBIN
KOpPEHb U3 UTOrOBOT0 3HaYeHus ctonona F u nomyuum 8,555699,
MOTOM K3BJIEYeM KBAAPATHBIN KOPEHb W3 UTOTOBOTO 3HAYEHMS
cronoua G u nonyuum 8,258329, 3areM NepeMHOXKUM UX, UTO
nact B pesyibrate 70,65578. Tenepb pazaenum uuciutensb 0,8
Ha 3HameHarenb 70,65578 u nomyuyum 0,011322. 1o Hai Ko-
3(pPpunmenT mHenHOM Koppessaiuu 1. B 1anHoM citydae Ko3g-
(pyment nmuuenHon koppensaumu 0,011322 ensa au o yeM-To
TOBOPUT, HO Il MHOTMX TOPrOBBIX CHCTEM OH MOXET HOCTH-
ratb OOJIBIIMX 3HaYeHU . Bbicokasi monoxuTeIbHAs KOPPEeAIus
(mo kpaiinei mepe 0,25) rOBOPUT O TOM, YTO OOJIBIIIHE BBHIUTPHI-
M PEIKO CMEHSIOTCS OOJBIIMMU MPOUTPHIIIIAMH, ¥ HA00OPOT.
OtpunaresbHble 3HaueHUs1 KO3(PUIIMEHTA KOPpesALUU (Mex-
ay —0,25 u —0,30) nogpazymMeBaioT, YTO 1Mocje OONIBIIUX TTPOUT-
pHIIIEl CIIeTYIOT OOJBIINE BBIUTPHIIIH, U HA000poT. [Iist 3a1an-
HOT'O KOJIMYECTBA CAEJOK C MOMOIIBI0 METONIA, N3BECTHOTO Kak
npeoopazosariue Z Puumepa, K03PPOUIIMEHT KOPPETSAIIUU MOKHO
npeoOpa3oBaTh B JIOBEPUTENIbHBIN YPOBEHb. JTa TEMa paccMat-
puBaetcs B npuiiokeHnd C. OTpunareabHyl0 KOPpessLmio TaKk
ke, KaK ¥ TMOJIOKUTENbHYIO, MOXHO KMCIOJIb30BaTh B CBOMX HMH-
Tepecax. Harpumep, eciu oOHapyeHa oTpulaTesibHasi Koppe-
JISMS M CHCTeMa TIoKasasia OOJIbIIION MPOUTPHIIIL, TO B CIEYIO-
IIeH ClIeSTKe MOXKHO OKUAATh OOJIBIIIOTO BHIMTPHIINIA U, TAKMM 00-



pa3oM, OTKPHITh OOJIbIIIE KOHTPAKTOB, YeM OOBIYHO. Eciu u 31a
CIIeJTKa TIPUHECET YOBITOK, TO OH He JIOJKEH ObITh OUeHb OOJTh-
MM (U3-3a OTPULIATEIBHON KOPPEISIIUN).

HaxoHen, npu orpeesieHuy 3aBUCUMOCTH Bbl JIOJKHBI TIPO-
BECTH TECTHI 110 Pa3HbIM CErMeHTaM JIaHHBIX. [[j1s1 3TOrO pazdeii-
Te BalllM JaHHBIE Ha JBe WM Oonee yactedd. Ecim BB yBUanTE
3aBUCUMOCTb B MEPBOIl YAaCTH, TOI/Ia IOCMOTPUTE, CYIECTBYET
JIM 3Ta 3aBUCUMOCTb BO BTOPOM YacTU U T. . DTO MOMOKET UC-
KJIIOUUTh CIIy4au, I71e NOSIBIISIETCS KaXyIlasics 3aBUCUMOCTb, HO
(paxTHyecku ee Her.

Vcnonp30BaHMe 9TUX ABYX UHCTPYMEHTOB (CEPUMHBINA TECT U
KO3(p(pUIMEHT JIMHEWHON KOPPEsslM) MOMOXKET OTBETUTh Ha
MHOTHME BOIIPOCHI, OJIHAKO TOJILKO B TOM CIllyyae, €clii y Bac
€CTh JIOCTaTOYHO BBICOKAasl JIOBEpUTENIbHAS TPAHULIA U/UJIM J10-
CTaTOYHO BBICOKMI KO3(PUIIMEHT Koppessiiuu. bobliyio yacTb
BpEMEHM 3TH MHCTPYMEHTHI Bpsiji I OyayT Bam IOJIE3HbI, Tak
KaK CJIMIIIKOM YaCTO BO (DbI0YEPCHBIX TOPTOBBIX CUCTEMAX 3aBU-
CHUMOCTb OTCYTCTBYET. EC/IM BbI MOyuuTe JaHHBIE, YKa3bIBaIO-
IIMe Ha 3aBUCUMOCTb, TO ClIelyeT 00s13aTeIbHO BOCIIOb30BATh-
Csl 3TUM OOCTOSITEIbCTBOM B TOPIOBJIE, BEPHYThCS U BKJIIOUUTD
HOBOE TPABWJIO B TOPrOBYIO JIOTUKY, YTOOBI MCHOJIL30BATh 3a-
BUCHUMOCTb. [Ipyrumu cioBaMH, Bbl IOJKHBI BEPHYTBCS U U3ME-
HWTBH JIOTUKY TOPrOBOM CHCTEMBI, YTOOBI OHA YUUTHIBAJIA ITY 3a-
BUCHUMOCTb (MUHYsI OIIpe/ie/IeHHbIe CAEKY WK pa30rBasi CUCTe-
My Ha JJB€ Pa3IMUHBIX CUCTEMBI: HAIIPUMEP, OJHA — ISl CIIEJIOK
TIOCJIE BBIUTPBILLIEH, & APYTasi — 1JIs1 CAEJIOK MOCIIE POUT PBIIIIEH ).



Takum 006pa3om, MOKHO YTBEPXK/IaTh, U4TO, €CJIM B CAEJIKAX IO-
SIBJISIETCS 3aBUCUMOCTD, Bbl HE MAKCUMU3UPOBAIU CUCTEMY. 3a-
BHCHUMOCTD, €CJIM OHAa HaWJieHa, HaJ0 MCHOJIb30BaTh (ST 3TOrO
W3MEHUTEe MpaBWa CUCTEMBI), TTOKa OHA He ucyesHeT. [lepBoi
CTYIIEHBIO B YIIPABJICHUU JICHbIAMHU $18151€MCsl UCNOAL30BAHUE U,
C1e008aMeNbHO, YoaneHue NMODOL 3a8UcUMOCcU 8 coeakax. UTto-
ObI y3HATh O 3aBUCUMOCTH OOJIbIIIe, TpounTaiiTe mpuioxeHue C
«[TompoOHee 0 3aBUCUMOCTHU: pa3BOPOTHBIE TOUKHU U TECT AJIUHBI
azbr».

MBbI paccMOTpesTi 3aBUCUMOCTh B OTHOITIEHUH TOPTOBBIX TTPU-
ObLIel U yOBITKOB. MOJKHO TaKkKe TIOMCKATh 3aBUCUMOCTh MEX-
JIy UHIUKATOPOM U MOCJIEYIONIEH CACTKOW WU MEXTy JTIOOBIMU
JIBYMS TiepeMeHHBIMH. YTOOBI Y3HaTh OO0JIbIle 00 STUX KOHIIEII-
[UsIX, IOCMOTpUTE Tpuiioxkenue B, a umenHo paznen «buHomu-
aJIbHOE pacripeie/IeHUe», TIOCBSIIECHHbIN CTATUCTUIECKOU OIICH-
K€ TOPTrOBOM CHUCTEMBI.



OObIuHbIE OINNOKHU B
OTHOIIEHUH 3aBUCUMOCTH

Byayuu Tpeiinepamu, Mbl JOJKHBI UCXOAUTH U3 TOTO, YTO B
OOJIBIIMHCTBE PHIHOYHBIX CHCTEM 3aBUCHMMOCTHU HE CYILECTBYET,
T. €. IIpY TOProBJje B JAHHOI PBIHOUHOI CUCTEME Mbl HaXOAUM-
csl B Cpejie, TIie pe3ynbTaT CIIeAyIoniel CAeIKU He MpeacKazyeM
Ha OCHOBE pe3yJbTara (pe3y/nbTaToB) MPEeIbIAYIINAX CAEIOK. DTO
HE 3HAUUT, YTO B PIHOYHBIX CHUCTEMax HUKOIAA He OblBaeT 3a-
BUCUMOCTH MEXIYy c/ieskaMu. Peub MIeT o ToM, U4TO HaMm clie-
IyeT eWCTBOBATh TakK, OYATO 3aBUCMMOCTH HE CYILECTBYET, IO-
Ka He OyzieT yOeIUTeTbHBIX TOKa3aTelbCTB 0OPaTHOTO. DTO Mpo-
W30MJET B Cllydae, eciiv cueT Z v KO3 UIIMEHT TUHEMHOM KOP-
pEeJALMY YKA3bIBAIOT HAa 3aBUCHMOCTb Ha PbIHKE JJake C OMNTH-
MHU3MPOBAaHHBIMU MapaMeTpamu cucteMsl. Ecii Mbl mocunTaem,
YTO 3aBUCUMOCTD €CTh, KOTTIa HET YOS TUTEIIbHBIX JOKA3aTeIbCTB,
TO oOMaHeM caMu ceOs1 M He MOyYUM XOPOIIMX TOPrOBBIX pe-
3y/bTaToB. Jlaxke eciim cucteMa Mokasajia 3aBUCUMOCTb IPU J0-
BEpUTEIbHOM rpanuLie 95 % 115 Bcex 3HaYeHUH NapameTpa, 3To
HEJOCTATOYHO BBICOKAsl JOBEPUTENIbHAS IPAHUIIA, YTOOBI C yBe-
PEHHOCTBIO TOBOPUTD, YTO HA OIPE/IETIEHHOM PbIHKE UJIH B OIpe-
J€JIEHHOW CHCTeMe 3aBUCUMOCTbh MEX/1y CIeJIKaMU CYILECTBYET.

[NepBas ommoOKa 3aKJII0YAETCsl B TOM, YTO MbI MOKEM OTBEpr-
HYTb TMIIOTE3Y, KOTOPYIO CleqyeT NpuHATh. Eciau, oqHako, Mbl
NPUHUMAEM TUIOTe3Y, KOra ee cliefyeT OTBEpPrHyTb, TO COBEp-



maem Jpyryio omuoOky. He 3Has 3apaHee, BepHa WM HET TUIIO-
T€3a, Mbl JOJKHBI PEIINTh, KAKyl0 LIEHY Mbl TOTOBBI 3aILUIATUTh
3a TIepBYIO OIIMOKY, a Kakylo — 3a Bropylo. MHorna omHa ommo-
Ka CEpbe3Hee, YEM JIpyras, U B TaKUX CIydasx Mbl JOJDKHBI pe-
IIATh, IPUHUMATh WJIM OTBEpPraTh HENOATBEPKICHHYIO TUIIOTE-
3y, BBIOMpasi MEHbIIIee U3 JBYX 30J1.

JlomycTuM, Bbl XOTUTE MCIIOIb30BATh ONPEEICHHYI0 TOPro-
BYIO CHCTEMY, HO HE YBepeHbl, OyJeT JIu OHa padoTaTh NP TOp-
TOBJIE B PEXKMME PEaIbHOIO BPEMEHU. 3/1€Ch TUIIOTE3a COCTOUT B
TOM, 4TO TOProBasi cUcTeMa OyJIeT XOpOoIIo padboTaTh B pexXUMe
peaJIbHOro BpeMeHH. Bhl pelaere npuHATH TMIIOTE3Y U TOPro-
BaTh C MIOMOILIBIO 3TOM cUCTEMBL. Eciu runoresa He oaTBEpaUT-
Cs1, TO BBl COBEPILHTE BTOPYIO OIIMOKY U 3aIlIaTUTE 3a Hee Mpo-
urpsimamMu. C 1pyro CTOpOHBI, €CJIHA Bbl PELIMTE HE TOProBaTh
IO CUCTEME, KOTOpasi Ha CaMOM JIeJie OKAXKETCsl PUOBLIIbHOM, TO
COBEpIIUTE MEPBYIO0 U3 PACCMOTPEHHBIX HaMu OIMOOK. B aTom
clIydae [IeHa, KOTOPYIO BbI 3aIIaTHTE, — 9TO YITyIIEHHbIE TPUOBI-
. Yto mydre? FcHo, 9To yryieHHast TprObLUTh. XOTSI U3 3TOTO
npuMepa MOKHO CIeNIaTh BBIBOJI, UTO €CJIM BB COOMPAETeCch TOp-
rOBaTh 10 CUCTEME B PEXKUME PEATILHOIO BPEMEHMU, TO €1, KOHEY-
HO, Ha/10 ObITh MPHOBUTBHOM Ha MPOIIUIBIX JAHHBIX, HO CYILECTBY-
€T U APYrorM MOTHB Il UCIIOJB30BaHMsA 3TOro npumMepa. Ecim
MBI JOITYCTHAM, YTO 3aBUCUMOCTb €CThb, KOrJa (DAKTUYECKH €€ HET,
TO COBEpLIUM BTOpYIO OIMOKY. LleHa, KoTopyio Mbl 3aruiaTum, —
peanbHbIi YOBITOK. OJJHAKO €CJIM MBI JIOMYCTHM, YTO 3aBUCUMO-
CTH HET, a OHA Ha CAMOM [IeJIe €CTh, TO COBEPILIM IEPBYIO OIIHO-



Ky U yITyCTUM NIprObLIb. COrNIacuTeCh, UTO JIyUIlle yITyCTUTh PH-
ObLTb, YeM MOHECTU pealibHbie YOBITKH. [103TOMY, TIOKa He Oyaer
yOeIUTETIbHOTO TI0KA3aTeIbCTBA 3aBUCMMOCTH, BaM JIydIlle UCXO-
JWUTh U3 TOTO, YTO MPUOBUIU U YOBITKU B TOPTOBJie (HEBAXKHO, IO
MEXaHUYECKON CHCTeMe WJIM HET) He 3aBHUCAT OT MPEIbIIyIINX
PEe3y/IbTaTOB. 37€Ch, KAK MOKET MOKA3aThCsl, CYIIECTBYET HEKUI
napagokc. Bo-niepBhix, eciu cyniecTByeT 3aBUCUMOCTDb B CJIEI-
Kax, TO cucteMa nojgontumaibHal. OJHaKoO 0 3aBUCUMOCTH HU-
KOTJIa HeJb3s1 TOBOPUTH C MOJTHOM YBEpEeHHOCThI0. Eciii MbI Oy-
JIeM JIeiCTBOBATh, OY/ITO 3aBUCUMOCTh €CTh (KOra (DakTUIeCcKH
€€ HET), MbI COBEPIIIUM O0Jiee JOPOTOCTOSIIIYIO OIIMOKY, YeM ec-
7 Obl JIeficTBOBaM, OYITO 3aBUCUMOCTU HET (Korja (pakTuue-
CKHU OHa ecTh). Jlomyctum, 4To B cucteme ¢ ucropueit u3z 60 cae-
JIOK Ha OCHOBE CEpHITHOTO TecTa OOHapyKeHa 3aBUCUMOCTH C JI0-
BEPUTENILHBIM YpOBHEM 95 %. Mbl XOTUM, UTOOBI Hallla CHCTEMa
OblJIa ONTUMAJIBHOM, TIOSTOMY COOTBETCTBYIOIIUM OOpa3oM U3-
MEeHsIeM ee MPaBuJIa, YTOObI UCIIOIb30BaTh 3aMEUEHHYIO 3aBUCH-
MocTb. [Tpennonoxum, nocnie 3toro y Hac ocraercs 40 caeynok u
3aBUCUMOCTH OOJIbIIIe HET, B Pe3y/IbTaTe Mbl IPUXOIUM K BBIBO-
1y, 4TO MpaBuJia CUCTEMBI ONTUMaJIbHBL. Teneps rpu 40 caenkax
MBI NoJTydaeM Oosiee BeIcOKoe ontumaibHoe f, yem mipu 60 (60-
Jiee moxpoOHO 00 onTuMabHOM f 1asnee B 3Tou rase). Eciv Bh
Oyaere TOproBarh MO ITOW CUCTEME C HOBBIMHU MpPaBUJIAMU, UC-
MOJIB3YIOIIMMU 3aBUCUMOCTD, IIPUMEHsIsI O0Jiee BHICOKOE COMyT-
CTBYyIOIIIee ONTUMaJbHOE f, a 3aBUCUMOCTU Ha CaAMOM JIejie HET,

1
CrcteMa OZONTUMAJIBHA, €CJTH €€ MOJKHO ONTHMIBUPOBaTh. — IIpum. peo.



TO pe3yabrar Oyner Ommke Kk 60 caenkam, yem k 40 crienkam, B
KOTOPBIX OBUTH TIOKA3aHbI JIyUIIIKe pe3y/IbTaThl. TakuM 00pa3om,
f, KoTOpOE BbI BEIOpAJIH, OyIET CABUHYTO BIIPABO, YTO BHIPA3UTCS
B TIOTEPSAX, KOTOPbIE BbI IOHECETE U3-3a TOTO, YTO MPE/ITONIOKH-
JIM 3aBUCUMOCTb. ECIT 3aBUCMMOCTB ITPUCYTCTBYET, TOT/IA BbI OY-
aete Ovke K MUKY KpUBOH f, HOMycKaloIIen, 4To 3aBUCUMOCTb
cymectByeT. Eciii Obl BbI PEIIUIIH, YTO 3aBUCMMOCTH HET, KOr/a
(pakTHUECKM OHA eCTb, TO BBl ObLIM ObI CJIeBa OT MUKa KpuBOU f
Y Ballla cucTeMa Obula Obl IMOAONTUMAJIBHOM (HO BBI MOTEpSIETE
MEHBIIIe, YeM eCJi Obl ObLTM CIIpaBa OT MUKA).

Kopoue roBops, uimuTe 3aBUCUMOCTb. ECii oHa 0OHApYKHT-
Cs1 C IOCTaTOYHO BBICOKOM BEPOSATHOCTBIO, TOTIa U3MEHHUTE Tpa-
BUJIA CHCTEMBI, YTOOBI MCIIOJIb30BaTh 3Ty 3aBUCUMOCTh. B mpo-
TUBHOM Cly4ae, MMPU OTCYTCTBMU YOSTUTEIBHOIO CTATUCTHYE-
CKOT'0 JIOKa3aTeJIbCTBA 3aBUCUMOCTH, CUUTANTE, UTO ee He CyIIe-
CTBYeT (1 BbI IOHECETE MEHBIIIUE MOTEPH, eClr (DAKTUYECKH 3a-
BUCHUMOCTb BCE K€ CYILIECTBYET).



MareMaTundeckoe O:KHJaHue

Takum oOpa3oM, Bam JIyullle HE TOProBaTh, IMOKa HE OyaeT
yOeIuTeNbHbIX I0Ka3aTeNIbCTB TOr0, YTO PHIHOYHAS CUCTEMA, TIO
KOTOPOH BBl COOMpPaeTech TOProBarh, MPUOBUIbHA, T. €. TIOKa BbI
He OyzieTe yBepeHsbl, YTO PhIHOYHASI CUCTEMA UMEET TOJIOKUTEITh-
HOE MaTEMaTU4ECKOE OKUAAHNE.

Marematryeckoe 0KUAaHUE SIBJISIETCS CYMMOM, KOTOPYIO BbI
MOXeTe 3apadoTaTh WY MPOUTPATh B CPEHEM IO KaXkJIOW CTaB-
ke. Ha sA3pIke a3apTHBIX UTPOKOB 3TO MHOIIA HA3BIBAETCS «npe-
umyuiecmeom uzpoka» (ecim OHO TOJIOKUTEBHO 71 UTPOKA)
WU «NPEUMYU4ECm8oM Ka3uHo» (€CIM OHO OTPUILIATENbHO IS
WIPOKa):

N
MaremaTHyeckoe oxHIaHnE = E(P, AL (1.3)
i=l

rae P — BEpOATHOCTD BBIMTPBIIIA WM ITPOUTPBIILA;
A — BBIMI'paHHAs WM IIPOUTPAaHHAsA CYMMA;
N — KOIMYECTBO BO3ZMOKHBIX PE3YJIBTATOB.

MaremaTrueckoe OXHUJaHUE — 3TO CyMMa MpPOW3BEICHUN
KaK/I0r0 BO3MOKHOTO BHIMTPHIIIIA WM IIPOUTPHIIIA U BEPOSTHO-
CTU TAKOTO BBIUTPHIIIIA WJIN TTPOUTPHIIIIA.

JlaBaiiTe pacCMOTPUM MaTeMaTUUYeCKOe OXKUJAHUE UIPBI, TIe
y Bac ectb 50 % 1maHcoB BHIMrpath 2 10Ul ¥ SO % 1aHCOB MPo-



urparb 1 gosn.:

Maremarnueckoe oxuganue = (0,5 * 2) + (0,5 * (-1)) =1+
(-0,5)=0.,5.

B takom ciyyae Balie MareMaTM4eCKOE OKHUJIAHUE — BBIWT-
pbit 50 IEHTOB B CpeHEM 3a OPOCOK.

PaccMoTpuM cTaBKy Ha OIMH HOMED B pyJieTke. B aTom ciiydae
Bailie MmateMatudeckoe oxuganve (MQO) cocraBur:

MO = ((1/38) *35) + ((37/38) * (-1)) =(0,02631578947
*35) + (0,9736842105 * (-1)) = (0,9210526315) + (-
0,9736842105) = -0,05263157903.

Ecnu BBl ocTaBute 1 401, HA HOMEP B py/ieTKe (aMeprKaH-
CKMI1 IBOWHOU HOJIb), TO MOKETE OKMJIaTh TPOUTPHIIIL B CPETHEM
5,26 1ieHTa Ha oguH Kpyr. Eciu BBl moctaBute S5 A0JUIL., TO MO-
JKeTe 0)KUJATh ITPOUTPHIII B cpeiHeM 26,3 1IeHTa Ha OIUH KPYT.
OTMeTbTE, UTO pazauuble CMABKU UMEION PA3AUUHOE MameMa-
MUUecKoe 0XHCUOAHUE 8 OEHENHCHOM BbIPANCEHUU, HO 8 NPOUEHN-
HOM OMHOUIEHUL Ol CMABKU OHO 6ce20a 00uHaKko8o. Oxcudarue
cepuu CmasoxK 16ASLeMCst CYMMOU 3HAUEHUTE OHCUOAHULE OmOenb-
Hbix cmagok. [1oaToMy eciiv pu urpe B pyJieTKy Bbl cTaBuTe |
JIOJIJI. Ha 4Kcy10, 3aTeM 10 J0J171. Ha YrcIo, 3aTeM S 101, Ha YuC-
JI0, TO BallluM OOIIUM OXUAAHUEM Oy/IeT:



MO = (-0,0526 * 1) + (-0,0526 * 10) + (-0,0526 * 5) = —
0,0526 — 0,526 — 0,263 = -0,8416.

Takum oOpaszom, crieryeT oKuaaTh Tpourpaii 84,16 1ieHTa.

STOT NPUHIIUT OOBSCHSIET, IOYEMY CUCTEMBI, B KOTOPBIX ITbI-
TAIOTCSI U3MEHUTh Pa3MepP CTABOK B 3aBUCUMOCTH OT TOTO, CKOJIb-
KO TIPOWTPHIIIEH WM BBIMTPBIIIEH ObUIO (JOMycKas IMpOIecc
HE3aBUCHUMBbIX UCMBITAHUN), CUMTAIOTCS TPOUTPHIIIHBIMU. CyM-
Ma OTpUIIATEeSIbHBIX OKUJAHUI TI0 CTABKaM BCer/ia SIBJISIETCS OT-
pULIaTEIbHBIM OXUIaHUEM !

B oTHollleHny yrpaBieHUs1 KaluTaJoM OYeHb BaXHO TMOHU-
MaTh, YUMo Npu uzpe ¢ OMPUUAMENbHBIM OHCUOAHUEM Hem cXe-
Mbl YnpasneHust OeHbzaMu, KOmopast MOJicem coeaams 8ac nooe-
oumenem. Ecau vl npodondcaeme uzpamo, mo He3A8UCUMO OM
cnocoba ynpasnerust OeHbzamu 8bl RPoUZpaeme 8ecb 8aul cuem,
Kakum 0bl 00abuiuM OH HU Obl1 8 Hauane.

DTa akcMoMa BEpHA HE TOJIBKO JJISI UTPbl C OTPULIATEIbHBIM
OXMJIaHUEM, OHA MCTUHHA TaKKe [ UTPbl C PABHBIMHU I1IAHCA-
Mu. [T03TOMY €IMHCTBEHHBIN CTy4yal, KOT/a Y Bac €CThb IIAHC Bbl-
UrpaTh B JOJITOCPOYHOUN MEPCIIEKTHUBE, — ITO UT'Pa C MOJIOKUTEb-
HBIM MaTeMaTHYeCKUM oxkugaHreM. Kpome Toro, Bbl MOKeETe Bbl-
Urpath TOJBKO B JBYX Ciy4dasix. Bo-mepBbiX, MpU UCHOIb30BaA-
HUU CTAaBKM OJIMHAKOBOI'O pa3Mepa, BO-BTOPBIX, UCIONb3Ysl CTaB-
k¥ 1ipu f, MeHbI1IeM 3HaueHus f, COOTBETCTBYIOIIErO TOUKE, B KO-
Topoit cpeaHee reomerpudyeckoe HPR cranoBuTcs paBHBIM 1in
MEHBIINM 1.



Sra akcMoMa MCTUHHA TOJIBKO MPH OTCYTCTBUU BEPXHETO TO-
riomfaioniero daprepa. Harpumep, a3apTHbiil HTPOK, KOTOPBIH
HaunHaeT co 100 gomt., mpekpaiiaer urpaTb, €CJu €ro CYeT Bbl-
pactaet 10 101 monn. Dta BepxHssa uenb (101 gomn.) Ha3biBa-
eTcs TmoryomaroimM O6apbepoM. JlomycTum, UrpoK Bcerjga cra-
BUT | JTOJUI. HA KPACHBIN 1IBET pyJeTku. Takum 0Opa3om, y Hero
HeOOJIbIIIOe OTPUIIATEILHOE MaTeMAaTUYeCKoe OXKUJaHue. Y Ur-
poKa OoJbIlie IIaHCOB YBUETh, Kak ero cueT BoipacteT 10 101
JOJUT., ¥ OH JIOJKEH OYy/IEeT MPeKPaTUTh UrpaTh, YeM YBUIETh, KaK
€ro CUeT YMEHBIIUTCS J0 HYJISl U OH Oy/IeT BBIHYKJEH MpeKpa-
TUTh Urparb. Ecim oH OyJeT MOBTOPSATH 3TOT MPOIIECC CHOBA U
CHOBA, TO OKQXETCsl B OTPULIATEIBHOM MaTeMaTHIeCKOM OKU/1a-
HUK. Ecim chirpaTh B Takylo UTpy TOJIBKO pa3, TO aKCMOMa Her3-
0eXKHOro OAaHKPOTCTBA, KOHEUHO ke, HempuMeHuMa. Paznmmdre
MeXy OTPUIIATETbHBIM U TOJIOKUTETBHBIM OXUAAHUEM — ITO
paznuuue MexIy KU3HbI0 U cMepThio. He nmeer 3HayeHus, Ha-
CKOJIBKO TIOJIOKUTENIHOE WJIM HACKOJIBKO OTPHIIATESIbHOE OXKH-
JJAHKE; BaKHO JIMIIb TO, MOJIOKUTEILHOE OHO WM OTpULIATE b-
Hoe. [TosToMy 10 paccMOTpeHusI BOITPOCOB yIpaBJIeHUsI Karu-
TaJIOM BbI JIOJUKHBI HAUTH UTPY C TOJIOKUTELHBIM OXKUJAHUEM.

Ecnu y Bac Tako¥ Urphl HET, TOT/1a HUKAKOE YITPaBJIeHUE IeHb-
ramMu B Mupe He crnacet Bac’. C Opyroil CTOPOHBI, €Cid y Bac

2310 IPaBIJIO IPHMMEHUMO K TOProBJIe TOJIKO B OIHOW phIHOYHOM crcteme. Korna
BBl HAUMHAETE TOProBarh 0oJiee YeM B OJHOW PHIHOYHOM CUCTEME, TO BCTyIIaeTe B MHYIO
cpeny. Hanpumep, MOXHO BKJIIOUYUTH PHIHOYHYIO CHCTEMY C OTPHIIATEIbHBIM MaTeMa-
THUYECKUM OKUJIAHUEM JIJIsI OTHOTO M3 PHIHKOB U B IEHCTBUTELHOCTH TIONYYUTh Oosee
BBICOKOE MaTeMaTHUYEeCKOe OXHMIaHNe, YEM ITPOCTO MATEMaTHIECKOe OXKUIaHHe IPyTI-



€CTb TIOJIOKUTEJIbHOE OKUIAHKE, TO MOKHO TOCPEJICTBOM ITpa-
BWJIBHOTO YIIPaBJIEHUS JCHbraMH TPEBPATUTh €ro B (PYHKIIUIO
9KCMOHEHIIUAIbHOTO pocTa. He nMeeT 3HaYeHus1, HACKOJIBKO Ma-
JIO 3TO TOJIOKUTEbHOE OXuaanue! [Ipyrumu cioBamu, He MMe-
€T 3HaYCHMS, HACKOJIBKO MPHOBLIbHA TOProBasi CUCTEMa Ha OC-
HoBe | KoHTpakTa. Ecnn y Bac ectb cuctema, KOTopasi BHIMTPbI-
BaeT 10 JoJUl. Ha KOHTPAKT B OHOM cleJKe (ITOC/e BblueTa KO-
MUCCHOHHBIX U MPOCKAJIb3bIBAHM S ), MOKHO UCIIONI30BaTh METO-
Jbl YIIPaBJIEHUS KalMTaJIOM TaKUM 00pa3oM, 4ToObI cesaTh ee
Oosiee MPUOBUTLHOM, YEM CHUCTEMY, KOTOpasi MIOKa3bIBAET CPejl-
Hio10 TipuobLTe 1000 nom. 3a caenky (mociie Bhldeta KOMUCCH-
OHHBIX Y TTPOCKaJIb3bIBaHus1). FIMeeT 3HaueHue He TO, HACKOJIBKO
puOBUTbHA ObLIa Ballla CHCTeMa, a TO, HACKOJIBKO OIpeIe/ICHHO
MOXHO CKa3aTh, YTO CHUCTEMa IMOKAXeT XOTSI Obl MUHUMAJTbHYIO
npuObLTH B OymymieM. [TosTomy Hanbosee BaKHOE TIPUTOTOBJIE-
HHUE, KOTOpOe MOXET ClieNaTh Tpehaep, — 3T0 YOeOUThCS B TOM,
YTO CHUCTEMA IMOKAKET MOJIOKHUTEILHOE MAaTEMATUUECKOE O3KH/1a-
HUe B Oy/IyIeMm.

st Toro 4toObI MMETHh IOJIOKUTEIbHOE MaTeMaTHYeCKOe
oXujiaHue B Oy/yieM, O4eHb BaXKHO HE OrPaHMUMBATh CTEIIEHU
CBOOO/IBI BaIllel CUCTEMBI. DTO JOCTUTAETCS HE TOJIBKO YIpas3-

bl 10 BKJIIOYEHHs CUCTEMBI C OTpULIATENbHBIM OXuaHueM! Boee Toro, BO3MokHO,
YTO MaTeMaTH4YeCcKoe 0KUJAHNE LIS TPYMIIBI C BKIIOYEHUEM PHIHOYHON CUCTEMBI C OT-
puLaTeIbHBIM MaTeMaTHUECKUM OXUIaHIeM Oy/IeT BhIILIE, YeM MaTeMaTH4eCcKOe OXKHU-
JaHue JMoOOo! OTIENbHON PHIHOYHOM cucTeMbl! B HacTosIee BpemMs Mbl paccMaTpHBa-
€M TOJIBKO OJIHY PBIHOYHYIO CUCTEMY, M ISl TOTO, YTOOBI METO/B! YIIPABICHHS JEHb-
ramu paboTany, HEOOXOAUMO UMETh TONOKUTEIbHOE MAaTEMATHIECKOE OXKHUIAHNE.



HEHUEM WJIM YMEHBIIICHUEM KOJIMYeCTBa MapaMeTpOB, MOJIIeKa-
IIUX ONTUMU3AIH, HO U ITyTEM COKPAITIEHUsT KaK MOKHO OO0JTb-
IIero KOJIMYeCTBa MpaBuUjl cucteMbl. Kaxaplid mapamerp, KOTO-
P BBl JI0OABJIsIeTe, KaX10e MpaBUIO, KOTOPOE Bbl BHOCHTE,
KaxJ0e MeJbuaiiliiee N3MEHEHHe, KOTOPOe BbI JieIaeTe B CHCTe-
Me, COKpaIaeT YHcIio CTerenei cBooonsl. B naeane BaM HyKHO
MOCTPOUTh JJOCTATOUYHO MPUMHUTHBHYIO U IIPOCTYIO CUCTEMY, KO-
TOpasi IOCTOSIHHO OyIeT IPUHOCUTh HEOOJIBIITYIO MTPUOBLTb OYTH
Ha J0O0M phIHKe. M cHOBa BakHO, YTOOBI BbI ITOHSIIN: HE MMe-
€T 3HAYCHUsI, HACKOJIbKO MPUOBLIbHA CHCTEMa, TIOKA OHA IPH-
OblTbHA. JIeHBIM, KOTOpBIE BBl 3apadoTaeTe B TOProBie, OymyT
3apaboTaHbl MOCPEACTBOM 3(P(DEKTUBHOTO yIIPaBJICHHS JIeHbIa-
mu. ToproBasi cuctemMa — 3TO MPOCTO CPEACTBO, KOTOPOE HaeT
BaM TOJIOKUTETFHOE MaTeMAaTUIeCKOe OKUIAHUE, YTOOBI MOXK-
HO OBUIO UCTIONB30BAaTh yIpaBiieHue JeHbraMu. CUCTEMBI, KOTO-
phie padotaioT (Mo KpaiiHell Mepe MOKa3blBAl0T MUHUMAIIBHYIO
NpUOBLIb) TOJBKO HA OJIHOM WJIM HECKOJIBKUX PhIHKAX WJIM MMe-
10T pa3JIMuHble MPaBUJIa WA TTApAMETPhI IS Pa3HbIX PHIHKOB,
BEpOsITHEE BCETO, He OyayT paboTaTh B peKMMe PEeabHOTO Bpe-
MEHH JIOCTaTOYHO A0iro. [Ipodnema GOMbIMHCTBA TEXHUYECKH
OpPHMEHTUPOBAHHBIX TPEHIEPOB COCTOMT B TOM, UYTO OHU TPATAT
CIJTUIIIKOM MHOTO BPEMEHHU U YCHIIUHN Ha ONTUMU3AIMIO Pa3Iny-
HBIX TPaBWI ¥ 3HAYEHUI MapamMeTpoOB TOPrOBOM CUCTEMBI. DTO
JaeT COBEPIIEHHO MPOTHUBOMOJIOKHbBIE pe3yibTaThl. BMecTo To-
0 YTOOBI TPATUTh CUJIbI U KOMITLIOTEPHOE BpeMsl Ha yBEJIMUCHUE
pUOBLIeH TOProBOM CUCTEMBI, HATIPABbTE SHEPTUIO HA YBEINYe-



HUE YPOBHSI HaJIE)KHOCTH MOTyYeHNs] MUHUMAJILHOUN MPUOBLIH.
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