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Anjgpen Biaaguvuposuu I'ycaunctoin
YnpaBJjieHHe WHBECTUIUASIMHA

Yacte 1

IIpenucioBue

HernpasuiipHble nipesicTaBieHus1 00 MHBECTULMAX HEOIaronpuATHO CKa3blBAIOTCs Ha Oaroco-
CTOSIHUM MHOTUX JIIOJIE U 11€J1b ITOM KHUTY — 3aMEHUTb BBIMBIC/IBI (pakTamu. HaBbIKHM, KOTOpBIE BEAYT
K yCriexy B OOJIBIIMHCTBE HAUMHAHMI YeJIOBeKa, He 00s3aTesIbHO SIBJISIOTCS TeMU HaBBIKAMH, KOTO-
pble BEyT K MHBECTHLIMOHHOMY ycriexy. CyIecTByeT OrpoMHOe KOIMYeCTBO MU(OB 00 MHBECTHPO-
BaHu. [Ipy 3TOM, YacTo, caMbIM OOJIBIIIIM BPAroM MpaBbl SIBJISIETCS HE JIOKb — CO3HATEIbHAS, XUT-
pasi ¥ Hemops1ouHast — a MU — YCTOMUYUBBIM, BCEMPOHUKAIOIINI U HEPEATUCTUYHBIN.

OTa KHWATa HalMCaHa U JJI1 UHBECTOPOB, U JIJI YIPaBJISOIINX UHBECTULIMAMU. MHBECTULIMN
— 9TO YPE3BBIYAIHO CJIOKHBIN On3Hec. CyIecTByeT MHOKECTBO YECTHBIX, TPYHAOTIOOMBBIX MHBECTH-
IMOHHBIX NPO(ECCUOHATIOB. DTU JIIOAX YHOPHO padOTaIOT, YTOOBI MPEJOCTABUTh CBOMM KJIMEHTaM
JONOHUTENbHbIE yCIyru. OIMH U3 «YCTOMUYMBBIX, BCEPOHUKAIOIUX U HEPEAJTMCTUYHBIX» MU(OB,
KOTOPBIi IOJKeH ObITh pa3o0iiadeH, 3aK/II09aeTcsl B TOM, YTO 3TH TPYAOTIOOMBBIE, TIPUJICKHbBIC MY K-
YMHBI U KEHILMHBI — JINXOPAJ0YHO KOHKYPUPYS JPYT C APYrOM — MOI'YT, TaK WA MHaYe, 00eCIeYUTh
BCEX CBOMX KJIMEHTOB BBICOKOW MHBECTUIIMOHHOMN JOXOIHOCTBIO.

CrpemiieHre JOOUTHCS JOXOAHOCTH BBIIIIE CPETHETO MM CKOpee TOMBITKA MUPHUTHCS CO Cpell-
HUM JIOXOZOM, MOPOAMJIM /IBa CYIIECTBEHHO OTIMYAIOIIMXCS CrocoOa BiIOXeHWsl KanuTaia. Ecim
Bbl «aKTHBHBII» UHBECTOP, Bbl MBITAETECH MOMYYUTh AOXOIbI BBIIE CPEJHEr0, U, TAKUM 0Opa3oM,
BBl TO/IBEpraere ce0s PUCKY MOSy4EHHs JO0XOJOB HHKE CPEIHEro, KOTOPBI COBCEM He SIBIISIETCS
HE3HA4YUTeIbHbIM. B 5TOM KOHKYpEHTHOM COpPEBHOBAHUM «s1 00JIee COOOpa3UTeIbHbII MIHBECTOP, YEM
Bb» KaX[Iblil HE MOXeT ObITh "Bbllle cpefiHero”. [Joxoipl MHBECTOPOB, 3apadaThIBAIOIIMX OOJbIIE
CpeIHero, JOJKHBI ObITh KOMIIEHCUPOBAHBI I0XOJAMU JIPYTHX UHBECTOPOB, KOTOPBIE 3apadaThiBaloT
MEHBILIE CPEIHETO.

Ecnu BBl «11acCCUBHBII» MHBECTOP, BBl CTPEMHUTECH COOTBETCTBOBATH JIOXOAHOCTH YHUBEPCAIb-
HBIX OMpKEBbIX MHIEKCOB. TakuM 00pa3oM, Bbl OTKA3bIBAETECH OT BO3MOKHOCTH MOTYyUYEHUs JOXO/-
HOCTH, TIPEBBIIIAIOIIEH WHIEKCH, U OJHOBPEMEHHO Bbl M30eraere pucKa IMOMydYeHHs TOXOTHOCTH,
KOTOpasi Oy/ieT MeHbllle MHAEKCHO!. Eciii Bbl TacCHBHBIN MHBECTOP, Y BaC HET OTPEOHOCTH B CaMOit
cBexel MH(pOpMaLUK.

B cBoI0 ouepesb CyLIECTBYIOT aKTUBHBIE MHBECTOPBI, KOTOPbIE MOCTOSIHHO CIIENAT 3a Iporpec-
cOM (PMHAHCOBBIX PHIHKOB, KOTOPBII TPOMCXOAUT, ITPEX e BCEro, Onaronaps UCCIeI0BATeNsIM, U IPU-
MEHSIOT 9TU 3HAHUS B CBOUX €KEJHEBHbIX NHBECTULIMOHHBIX PELIEHUSX.

HioxuHa y4yeHbx ObiIa ynocroeHa HoGeneBcKoi mpeMun 1o SKOHOMUKE 32 OTKPBITHSI, KOTO-
pble OKa3bIBAIOT HEMOCPEACTBEHHOE BIIMsHUE HAa MHBECTULMU. OIHAKO, HEMHOTHE JIIOIU CIIOCOOHBI
Ha3BaTh KOro-Jim00 U3 HOOENEBCKUX JIaypeaToB MIIM BUIHBIX aKaJeMUKOB-HCCIIeIoBaTeNel, CyMMU-
pOBaTh CYLIHOCTh UX BKJIaJa B HayKy M ONUCaTh, KaK M IOYEMY 3TU OTKPbITUS 3aTParvBaioT WM
HE 3aTParMBaloT UX MHBECTHLIMOHHBIE pereHus. Kpome Toro, pe3ynbraTsl HOJOOHBIX UCCIEI0BAaHUN
TPYIHBI 1151 HOHUMaHU I HE U3-3a CBOETO CMbIC/IA; OHU TPYAHBI [J1s1 IOHUMAaHU U3-3a crnocoda, KOTo-
PbIM OHM IPEACTABIIEHBI.

CrenoBaresbHO, LEeIb STOM KHWIHY, TPEkJe BCEro, COCTOMT B TOM, YTOOBI MEPEBECTH YacTO
CJIO)KHbIE 3HAHU S B IOHATHBIE U IPAKTUYHbIE MHBECTULIMOHHBIE COBETHL. Takue rccieJoBaH! sl UMEIOT
1yOOKOe 3HaueHue il TeX, KTO SIBJSETCS WCKYILEHHBIM MHBECTOPOM-JIIOOUTETIEM W HHBECTO-
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pom-nipocdpeccronanom. [Ipu 3ToM HEOOXOOUMO MOMHHTEL 00 yIOOHOW M He3ammyThiBaole hopme
BOCIpUATHS nH(popMaun. Bot onun 3a0aBHBIN TpUMep-3a/1auka — OOJIBITMHCTBO YATATENCH MOKET
MpoJiesiaTh HEKOTOPOE KOJIMYECTBO apu(PMETUUECKUX BBIYMCIIEHUII B yMe:

Cnoxwure nocienoBaresbHo 311 uucia B yme: Haunure ¢ 1000. [Tpu6asste 40. Teneps npu-
6asbte eme 1 000. [Tpudasre 30. Teneps npudasbte emie 1 000. [Tpudassre 20. Teneps nprdaBbTe
eme 1 000. I[TpudassTe 10. Bam oTBer:

a. 4 000.

b. 5 000.

c. Huuro u3 BhilenepeyncieHHoro.

Bel mpuHayiekutTe OONBIIMHCTBY, €M Batll oTBeT — «b» — 5 000. Hecmotps Ha TO, 4TO 00JTB-
IIMHCTBO U3 Hac ObicTpo gocturaet 5 000, 310 HenpaBWIbHO. [IpaBUIIbHBIA OTBET — «C» — HUYTO
U3 BbIIIETIepeurcIeHHoro. Eciu Bbl MOX0KM Ha OOJIBIIMHCTBO YMTATENel, BaM MPUAETCS 3aIucaTh
YHCIIa U CJIOKUTH MX Ha Oymare, Mpex/e YeM Bbl yOenuTech, 4To npaBuibHbIN utor — 4 100.

Uro nmpousonio? Kak OOJBIIMHCTBO M3 HAC MOXET ObITh HACTOJBKO HerpaBbiMu? [louemy?
Mbl He u3yJaiau 3TO B IIKoje. Bce ke Mo HeKOTOpoW HeOOBSICHUMOM MpUYKMHE OOJBIIMHCTBO U3
HAC TPOCTO «HENPABWJIBHO TMOHUMAaeT». boriee Toro, Mbl «HENpPaBHJIBHO MOHUMAaeM» B OJHOM H
TOM ’K€ HaIpaBJIeHUH — MBI BCE JyMaeM, 4TO CyMMa OOBIYHOH MOC/IeI0BaTeIbHOCTH YMCEeN paBHa 5
000. Ha cnegyronux cTpaHuiiax Bbl OOHAPYKUTE, UTO CYIIECTBYET OOJMBIIIOE KOJTMUECTBO HETTPABIITh-
HBIX MIPE/ICTABICHUI MHBECTOPOB. TOYHO Tak ke, Kak OOJBIIMHCTBO JIIOAEH AeNaeT OIMOKHU, KOoraa
UM 3aJaeTCsl BBILETIPUBEICHHBIN BOMPOC MO MPOCTOMY CJIOKEHHUI0, MHOTHE HerpodeccCHoHaTbHbIE
U NpohecCHOHAIbHBIE UHBECTOPHI YacTO AOIYCKAIOT JOPOTOCTOSIIIAE MHBECTUIIMOHHBIE OIIMOKHU.
BpIMBICIIBI, KOTOPBIE IPUBOISAT K STUM OHIMOKaM, KOBapHbI. YacTo BBl M He MpeacTaBisere, yTo To,
YTO BBI JieJlaeTe, HACTOJIbKO Pa3pyIIMTEIbHO ISl BAIIEr0 MHBECTUIIMOHHOTO yCIieXa.

Ota KHUATA OOBSCHSIET PAa3BUTHE, 3HAUYECHHUE M MPAKTUYECKYI0 3HAYMMOCTh WHBECTHLIMOHHBIX
(bakTOB, KOTOpBIE OBLTH MOJOOPAHBI N3 MHOXECTBA HAYUHBIX McclieqoBaHui. [yraomas MateMaTuka
1 5KaproH, KOTOphIe XapaKTepu3yloT akaJleMUYeCKUe UCCIeI0BaHus1, OTCYTCTBYIOT. OHM ObLIH 3aMe-
HEHBI JIETKO TIOHATHBIMH OOBSICHEHUSIMH. TeXHu4ecKue NmoIpoOHOCTH COXpaHEHbl B CAMOM MHHHU-
MaJIBHOM 00beMe, TaK YTO He TPeOyIoTCsl HUKAKUe CrielMaibHble 3HAaHWS WJIM OTIpe/ieIeHHbIA 00pa-
30BaTebHBIN YPOBEHb. Pe3yIbTaToM cTajo TOYHOE, HO BCE K€ JIETKO MOHSATHOE U3JIOKEeHHUE MpeMeTa
W3y4YeHUs POABUHYTHIX MHBECTHLIMOHHBIX KypPCOB.

Crenyromye rj1aBbl COCpPeIOTOYEHbI HA THBECTUPOBAHUHM B aKIMU. DTO HE MOIPa3yMeBaeT, YTo
oONUrany M Apyrue MHBECTUIMIOHHBIE MEXaHU3MBbI He BakHBI. VX omyiieHne BhI3BAaHO MCKIIIOUH-
TEJIbHO OrPAaHUYEHUSIMU TI0 BpEMEHH 1 KOJIMYECTBY CTPAHMII.

Yacmw 1 0XBaThIBAET TO, YTO BBI JOJIKHBI 3HATh, YTOOBI OBITH YCIIEITHBIM HHBECTOPOM; TIPOTH-
BOIOCTABJISIET IIYM U MH(OPMAIIHIO; a TaKke 00BSICHSAET NOHATHE 3(P(PEKTUBHOTO PHIHKA.

Yacms 2 uccnenyer JOXOMbl, 0ObsACHSET «3(P(eKT TOprebl»; U MOKa3bIBAeT €ro CBsI3b C
acpdpexTom 1ieHa/noxon u apekTom pasmepa.

Yacmb 3 0OBSACHSIET KaXJOIHEBHYIO BaKHOCTh PadOTHI HOOEJNEBCKHX JIaypeaToB M APYTUX
BBIJIAIOIINXCS YUEHBIX.

Yacmwb 4 NOKa3bIBACT, KaK OTIIMYUTD yAady OT MAaCTepPCTBA; MPOTUBOMOCTABIISAET JOXOJHOCTb,
3apa0O0TaHHYI0 MHAEKCAMH, TOXOAHOCTH, 3apa00TaHHON MHBECTOPAMHU; a TAKKe UCCIIEyeT KOMITPO-
MHCC MEX/y PUCKOM U BO3HArPAXAECHUEM ISl CTPATeTHid CJICKEHHS 32 PHIHKOM.

Yacms 5 paccMaTpyiBaeT MHBECTUIIMM C HEOOJBIIMM PHCKOM; PACCMATPUBAET «aKTHUBHbBIC
VMHBECTULIMM TPOTHUB TMACCHBHBIX»; 0000IIAeT B3MJISAAbl HA TO, KAK «BBIUTPaTh AKTHBHYIO WUIPY»
Y 3aKaHYMBAETCsl PETPOCHEKTUBHBIM B3IJISIIOM Ha YPOKH, MojTyueHHble U3 pracko ¢ponga LTCM
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YTO0 HY’KHO 3HATH

[IpencraBbTe, YTO BBl — YHpaBiAOUIMNA NOPTQeneM, KOTOPbIi MOKYIIaeT U MPOAaeT aKklUU B
MOMCKaX MHBECTULIMOHHOW JJOXOIHOCTH BblllIe cpeJHero. Takke Mpe/icTaBbTe, UToO y BaC €CTh CUCTEMA,
KOTOpasi MOXET JIaTh BaM JIIOObIe camble MOCIeAHNE JaHHble 00 SKOHOMUKE, O BalleM noprdene
WM 00 MHAWBU/IYAJIbHBIX IIEHHBIX OyMarax. (YUuThIBasi CErOQHSAIIHIE TEXHOIOTUU U OECUHCIICHHBIE
WCTOYHUKYU UCTOPUYECKUX M COBPEMEHHBIX (DPMHAHCOBBIX JAHHBIX, STOT BOMPOC HE SABJISETCS MIIO-
TeTUIECKUM).

a. CocTraBbTe CITMCOK JIAHHBIX, KOTOPbIE TIOMOIJIM Obl BaM B BAIIMX MMOVMCKAX MHBECTHUIIMOHHOM
JOXO/IHOCTH BBILIE CPEAHETO.

b. [TomeTbTe B BaIlieM CIKCKe, HACTOIBKO TOYHO HACKOJIBKO 9TO BO3MOXKHO, KaK Bbl HAMEPEHBI
UCTIONb30BATh 3TH JAHHBIE M10CJIE UX MOTy4YEHUS.

[Tpu oTBeTe Ha TM BOMPOCH HEOOXOAMMO OOpaTUTh BHUMAaHUE HA JIBA BKHBIX MperocTepe-
keHust. Bo-niepBbIX, JaHHBIE, KOTOPbIE BB 3alpalrBaeTe, He MOI'YT BKJIIOYATh B3MJISAbI B Oyaylnee.
3arpoc, Harpumep, BCeX aKIHiA, KOTOPBIE MMOBBICATCS B IIeHe Ootbiiie YeM Ha 20 MPOICHTOB B TCUSHKE
caeayomux 12 MecsiieB, HeIOMyCTUM. BO-BTOpBIX, Balll CIIUCOK TOTO, YTO BBI «XOTEJH Obl IMETh>,
HE MOXET BKJIIOUaTh MHCAUJIEPCKYI0 MH(MOPMALIUIO.

Bomnpoc «4TO BaM HyHO 3HATh U MOYEMY BaM HYKHO 3TO 3HATh», TAKKE KaK U OJUHAKOBO
Ba)XKHOE CJIEJICTBUE «UYTO BaM HE HY)KHO 3HATh M TMOYEMYy BaM He HY)XHO 3TO 3HATb» — 3aTparvBaeT
CaMyIo CyTb 3araJiKu, ¢ KOTOPOH CTaJIKUBAIOTCS BCE MHBECTOPBI. OTBETHI HA TOT, OUYEHb UHTEPECHBIN
BOMpOC, OyAyT JaHHl B ceAyonmx miaBax. Korga Bel ToaeTe 10 MOCIeHEN CTPAHUIIBI, BbI OyrieTe
BOOPY:KEHbl TOHKMM [IOHUMaHUEM TOTO, «4TO BaM HYKHO 3HaTbh» U TOTO, «4TO BaM HE HY)KHO 3HATb»,
YTOOBI TPUHUMATB JIyUIlIie NHBECTULIMOHHBIE PEICHUSI.

INocmotpuMm Ha Takoit Borpoc: C Kakoi camoit OOJIbIION MPOOIeMON Bbl CTATKUBAETECh TPH
MPUHATAY UHBECTULIMOHHBIX PELIEHUI ?

a. Henocrarouno nngopmanum.

b. Hemocrarouno OwicTpoe nonyyeHue nHpOpMaIIu.

¢. CAuikoM MHOTO HEeCYIECTBEHHON MH(OpMAITUH.

d. Bce BblilenepeyrciieHHoE.

e. Huuro 13 BbllienepeyrcieHHoro.

CymiecTByeT OrpOMHBIN MapaoKC B TOM, KakK OOJBIIMHCTBO JIIO/IEH TOIXOAST K MHBECTUPO-
BaHMI0. ECni BBl TUMWYHBINA MHBECTOP, Jake €CJIM Bbl paclieHnBaeTe (PpMHAHCOBBIN ycnex u obecrie-
YEHHOCTh KaK OIHM M3 HamOoJiee BaXHBIX LieJIel, Bl MTpeciieyeTe 3Ty 1ielb, OMUPasich Ha JIOTaJIKH
Y TIPUHSATHE KeJaeMOoro 3a JeHCTBUTENIbHOE. Bbl peryiisspHO cMOTpUTe Balll JIIOOUMBIN KaHaI HOBO-
CTel W YMTaeTe Ballly JIOOUMYIO ra3ery (KypHau), YTOObl Y3HATh HOBYIO PHIHOYHYIO MH(OPMAIIHIO.
OpnHako Kak 3TO HU NapajJoKcalbHO, Hanbosiee BEPOATHO, YTO BAllM 3HAHUS, KOTOPbIE BaM HYXKHbI
IU1s1 JOCTUKEHU ST (PMHAHCOBBIX LIeJIeH, He SIBJISIIOTCSI COBPEMEHHBIMU. TOYHO Tak e, €C/Y Bbl TUIINY-
HBII I0OBEPUTENbHBIN YIIPABJISAIONINN, BAC 3aCHIIAIOT OIPOMHBIM KOJMYECTBOM OOBIYHO MPOTUBOPE-
YMBOU MH(OPMAITIH O TOM, KaK JIyUIlle BCEro BBIIOIHSATH BalllM 00SI3aTe/IbCTBA IEPE]] IOBEPUTETISIMH,
KOTOPBIX Bbl OOCITyKHUBaeTe.

OnuH yMHBIH 4eJIoBeK CKa3ajl, 4TO YHUBepcasbHas MpooieMa, CTosIIast epesl BCeMH IPHHU-
MAIOIIIUMHU PEIIEHHs — B COBEPILIEHHO Pa3HBIX OOJIACTSAX OT MPOTHO3a MOTOIBI 10 MEJULIMHBI U, OCO-
OEHHO, B MHBECTUPOBAHUH — 3aKJII0YAETCS B TOM, YTO BCE MbI CTPAIaeM OT «UPE3MEPHOTO N300MITHS
HECYILECTBEHHON MH(pOpMan». Jlaxke MosIBUICSA TEPMUH «YIPAaBJIEHYECKHE 1e3UH(POPMAIIOHHbIE
CHUCTEMBbI» ISl ONTMCAHUSI MH(OPMAIIIOHHBIX CUCTEM, KOTOpPBIE TPU3BaHbI 00ECIIEYUTh TeX, KTO MPH-
HUMAeT pelleHHt s, OOIBbIINM KOJIMYECTBOM ObICTpee MpeoCcTaBsieMoi HH(pOPMALIUK, U KOTOpbIE He
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B COCTOSTHUY MTPUHSTH BO BHUMaHKE TO, Kak MH(popMais OyJeT Ucronb30BaThest. OTBETHI «a» U «b»
Ha TOCTABJIEHHBIN BBIIIIE BOITPOC HEMPABUJIbHBI, MOTOMY YTO KaKIbIil M3 HUX OMHCHIBAET JIEMEHTHI
«yTPaBJICHUYECKON 1e3MH(POPMAITUOHHON CUCTEMBI». [IpaBUIBHBIA OTBET — «C» — Y Bac CIIUIIKOM
MHOTO HECYIIECTBEHHOH NH(pOopMaIyu.

Ecnu pa3MbIuisaTh HaJ OM3HECOM MHBECTHILIMOHHOTO YIPABJICHUS, TO HE OCTAeTCs COMHEHUH,
41O camasi Oosblas mpodseMa, ¢ KOTOpOH CTalKMBAIOTCS MHIUBUIyaIbHbIE U MPO(eCcCHOHAIbHbIE
MHBECTOPBI, 3aKJII0YAETCs B TOM, YTO X 3aTOILISAET Ype3MepHOe U3001IHe HeCYILeCTBEHHON NH(pOp-
Malyy. DTO MOX0ke Ha TO, Kak OYITO COTHU THICSY YEJIOBEK TPYAATCS rAe-HUOYyAb B oducax, Mpo-
M3BOJSl TOHHBI IAHHBIX, KOTOPbIE HAM HEOOXOIMMBI, IO MHEHHIO KaKOro-To TexHapsi. OueHb IIoxo,
YTO HUKTO HE CIIPOCHII, KaK K€ MBI MOTJIM Obl UCTIOJIb30BATh BECh ITOT MaTepUall.
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Nudopmanus nim mym

TeopeTHKY MPUHATHS PEIIeHUIA MPOBOIAT BaKHBIE PA3IUIMS MEX/1y 3HAYCHUSIMUA TEPMUHOB
«3HaHUS», «KHOBOCTU», «MH(MOPMALU», «JaHHbIE» U «IIyM». Kakue u3 cieayomux yTBepKIeHUN
SIBJISIIOTCSI TIPABUJTBHBIMU 7

a. PakThl — onucarteabHbIe MEPBI YEro-TO, YTO MPOU3O0IILIO.

b. [laHHbIe — onucaTeIbHbIe Mepbl Yer0-TO, YTO MPOU3OILIO.

c. HoBocTu — HOBBIE JIaHHBIE WJTM HOBBIE (DaKTHI.

d. 3HaHMs HEOOXOMUMBI IS TiepeBoaa (PaKTOB, HOBOCTEH WJIM IAHHBIX B TIOJIE3HYI0 MH(pOpMa-
IIUIO C IOTIOJTHATEIbHBIMU XapaKTePUCTUKAMI.

e. ndopmarus sBiseTcst pe3yibraToMm 00paboTKu (hakKTOB, HOBOCTEW WM JIAHHBIX.

f. Madopmarust MOXeT UCTIONb30BaThCs 1Tl IPUHSTUS O0Jiee MPaBUILHBIX PEIICHUI.

g. lllym — maHHbBIe WM HOBOCTH, KOTOPBIE HE MOTYT ObITH 00pabOTaHbI B TIOJIE3HYI0 HH(OpPMa-
IO,

h. Bce BhllienepevncieHHoe.

CrnoBo «uH(pOpMaIMsT» UCTONb3YeTCs B PA3JINIHBIX 3HAYEHUSIX, KOTOPBIE BBOIAT B 3a0TyK Ie-
HHE U 3armyThBaloT. UToOBI M30€eKaTh 3TOro Oecropsiaka, B paMKax JaHHOW KHUTU MBI Oy/ieM Tpu-
AepKUBAThCS Y3KOTO OMpe/ieSieH s, KOTOpOe MPeINOYnTAIOT TEOPETUKH MTPUHSATHS PEIICHHUH.

Crenyst 3TOl JOrOBOPEHHOCTH, TIOJIE3HO TyMaTh O «(haKTax», «IaHHBIX» U «HOBOCTSIX» KaK O
ChIPbE, M3 KOTOPOI'O MOJTyYaloT «MHMOpMaInio». BOKpyr HaC Kaxmaylo MUHYTY KasKJI0ro JHS TPOUC-
XOIAT MUJUTHAPIB! COOBITUH. [[aHHBIE, ONTUCHIBAIOIIHE ITOUTH JIDOOE U3 ITUX COOBITUI, MOTYT OBITh
BOCIIPUHSTHI, U3MEPEHBI, 3APETUCTPUPOBAHBI U TepeaHbl TIOUYTH MIHOBEHHO JIIOOOMY YEJIOBEKY B
moOOM MecTe 3eMHOTo mapa. B rapcTBe rodaibHbIX (PMHAHCOBBIX PHIHKOB CYILECTBYET MH(pOpMa-
1Sl O TPAH3AKIIMSX, OMUCHIBAONIAS MEHSIOMIMECS [IeHbl HECMETHOTO YHMCiIa LIEHHBIX Oymar, BaJlioT
U TIPEeAMETOB MOTpeOIeH s, TPOIaBaeMbIX Ha OMpKax BO BCEM MHpE. YUHUTHIBAs CKJIOHHOCTb Pa3BU-
TOTO OOIIECTBA MPAKTHUECKH BCE CUUTATh U U3MEPATH, PA3IMYHbIE areHTCTBA MPOU3BOAST Oecuuc-
JIEHHbIE CTATUCTUYECKHE TAHHBIE, KOTOPbIE CTPEMSITCSI U3MEPUTD TEMIT KaXJOr0 MBICITUMOTO aCTIeKTa
SKOHOMHYECKOH JesTesIbHOCTH. Kypchl IIeHHBIX OyMar U rmokasaresy COCTOSIHUSI SKOHOMUKH, TaKue
KaK pa3iuyvHble (hOPMbI MH/IEKCA IOTPEOUTENBCKUX 1IeH, SBISIOTCS «JaHHBIMU». OHU HE SIBJISIOTCS
«uH(pOpMAaIHen» qaxe Mpu OOJIBIIIOM BOOOPAKEHHU.

3HaHWS HEOOXOMUMBI JJTs MIepeBojia JAHHBIX WM HOBOCTEW B MH(OPMAIIHMIO, KOTOPAas MOKET
UCTIONB30BAThCS TS IPUHSATHS PeLIeHU, TOOaBISIIOIUX CTOMMOCTb. MIH(popMmarius — 1o onpezerne-
HUIO, UCTIONb3YeMOMY 3/1eCh — BCETa SIBJISIETCS «IOJIE3HOM».

BrI nosmyyaere HOBOCTB, UTO cymiecTByeT 70-IpOLIEHTHBIH IIAHC TOTO, YTO 3aBTPA BHINAAET TPH
CaHTUMeTpa cHera. Bl MOeTe 3HaTh U3 CBOETO OIBITA, YTO MPOTHO3HI, TaBaeMble 3a JIeHb, YKaCHO
HEHaJIeKHbIL. PyKOBOJICTBYSICh 3TM «3HAaHMEM», BHI JieJIaeTe BHIBOJI, YTO BEPOSITHOCTH TOTO, UTO BhITIa-
JEeT LIEeCTh CAHTUMETPOB CcHera, paBHa 50-50. Mcnonb3ys 3Ty «MH(pOpMAaLMIO», Bbl PellaeTe noexarb
Ha paboTy Ha MOJHOIPUBOJHOM aBTOMOOWJIE BAIlIeH KEHBI.

Kt0-TO mepemaer BaM HOBOCTh O TOM, 4TO Buepa uHaekc Jloy-/[xoHca uist akIuid IPOMBIIII-
neHHbix komnanuii (Dow Jones Industrial Average — DJIA) nogusiicsa no 95 nyHkroB. Kak Bbl y3Ha-
eTe, Korjaa Mbl OOBSICHUM 3HaY€HHsI MOJEIY CIyYalHbIX OTyKIaHWH JIsI ”THBECTOPA, €CIIU Y Bac HEeT
KaKOro-10o 3aMevaTeIbHOrO 3HaHU s, KOTOPOE MOXET IEPEBECTH 3Ty HOBOCTh B MH(POPMAITHIO, OKa-
3bIBAIOIIYI0 3HAYMTENIHHOE BIIMSIHUE Ha OJKMIAEMOe pellieHre, 9T CBeXue HoBocTH 00 uHaekce DJIA
MIPEICTABIISIOT COOOM «IITyM».

[Iym Bo3HMKaeT IBYMs criocodamu. Bo-miepBbIx, yalie BCero Mbl He 3HaeM, Kak OT(UIBTPO-
BaTh, a 3aTEM TEPEBECTU TOPBl «HOBOCTEW», KOTOPHIMU HAC 3aCHINAIOT KaX/bIA JIeHb, B «HH)OP-
MAIHio», KOTOpask UCTONb3YeTCs Il IPUHATUS MHBECTUIIMOHHBIX PEIIeHUN, TPUHOCAIINX T00aB-
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JIEHHYI0 CTOMMOCTb. BO-BTOpBIX, €C/i Jiekalye B OCHOBE JaHHBIE SIBJISIOTCS JIOKHBIMH, HUKAKOE
KOJIMYECTBO 3HAHUS HE MOXET MpeoOpa3oBaTh IJIOXHE JaHHbIE B Xopollee pelieHre. B obonx ciy-
Yasix 3TO MPOCTO IIyM.

®umep BidK, NpU3HAHHBINA yYeHBI M MHBECTUIIMOHHBIN MPAKTUK, KOTOPBIA OOJbIIE BCETO
M3BECTEH CBOE pabOTOi 10 TEOPHUH OMIIMOHHOTO [IEHOOOPa30BaHusI (M OTKPHITUEM MOJEIH OMIIMOH-
Horo 1ieHoo6paszoBanusi biska-1lloysca), nmen ocodyio CrocOOHOCTh BBIABUTATh CTUMY/IMPYIOIIUE
uaen. OHON Takoy ujieer OblIa ero CTaThs MOJ MPOCThIM Ha3BaHueM «I1lym».

B 310i1 3HaUMTENTIHHON padoTe B9k MpOBOAUT BaKHOE pa3inine MEKIY «ITyMOM» U «HH(pOp-
Marer». OH Ha3bplBaeT JIOJCH, KOTOpble TOPIyIOT IIEHHBIMM OyMaramMu Ha OCHOBE 03a1a4MBalo-
I1IEr0 MHOXECTBA JIEMEHTOB, KOTOpbIE, (PaKTUUYECKHU, BPsA[ JIv OyIyT MpeIBECTHUKAMH Oy/IyIHX 1IeH,
«IIIyMOBBIMU» TpeilaepaMu. B Takom mupe, Kak yTBepkaaeT Bk, «yOexkaeHus OqHOro Tpenaepa
CTOJIb K€ XOPOIIIH, KaK U YOeXIeHHs JII0O0oro Apyroro tpeiaepa». To ecTh Bce OHM OECTONE3HBI.

BosBpamiasch k nprBeeHHOMY B Hayajle IJIaBbl BOIPOCY — MPaBUJIbHBIN OTBET — «h» — Bce
BBIIIIETIEPEYHCIICHHOE. BepHO, UTO (haKThI — OMTUCATENIbHBIE MEPBI YETO-TO, YTO MPOU3OILIO; JaHHBIE —
OIMCaTeNIbHbIE MEPHI Y€r0-TO, YTO MPOU3OIIIO; HOBOCTH — HOBBIE IAHHBIE MJIM HOBbIE (DAKTHI; 3HAHHE
HEoOX0IMMO TSI TiepeBojia (pakToB, HOBOCTEW WIIM JaHHBIX B MOJIE3HYI0 MH(OPMAIIHIO C JIOTIONTHU-
TEJIbHBIMU XapaKTepUCTUKaMU; UH(POPMALUS SIBISETCS Pe3y/IbTaToM 00padOTKHU (paKTOB, HOBOCTEH
WM JIaHHBIX; UH(OPMAIMST MOKET MCHOIb30BAThCS JJIsl PUHATHS OoJiee MPaBUJIbHBIX pPEIeHUN;
a [IIyM — JJaHHBIE WJIM HOBOCTH, KOTOpbIE HE MOTYT OBITh 0OpaOOTaHBI B MOJIE3HYI0 UH(POPMAIIHIO.

Ha cnenyomux cTpaHuiiax Msl MOCMOTPHM Ha TO, Kak padOTalOT (PMHAHCOBBIE PHIHKU. DTOT
TIOJIXOI, «YTO BaM HYKHO 3HATh U MOYEMYy BaM HYXXHO 3TO 3HAaTh» M «4TO BaM He HYKHO 3HATh U
MoYeMy BaM He HY)KHO 3TO 3HaTh», HAYYHT BAC, KaK MOMYYUTh MHBECTULIMOHHYIO JOXOAHOCTD BBIIIE
CpeIHero.

[NepBblii 1mar: Korga Bbl MPUHAMAeTe Kakoe-JMOO pelieHre, HAyYuTech CIpallnBaTh ceOs:
«Mory 11 s1 4eTKo chOpMYIMPOBaATh, KAKOE OTHOIICHUE TU (DaKThI MJTM STU HOBOCTH UMEIOT K TTPH-
HUMaeMoMy perieHuio?» Ecii Bbl He MOKeTe TOro c/iesiaTh, OHU MPECTABIISIOT COOOH uym.
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NuaTYynmusa

Koraa Bb Oyaere oTBevaTh Ha BOITPOCHI, TIOCTEAOBATEBHO MOSBIISAIONIMECS B 9TOM KHUTE, BbI
OyneTe CKJIOHHBI yMaTh, YTO «UTO-TO TYT HEJIATHO» — OCOOEHHO, €CJIU Bbl «IIOTOpeJI» Ha HeIaBHEM
Borpoce. Bbl momy4nTe HanOOIBIITYIO BBITOLY U3 STHX BOIIPOCOB, €CITH BbI OTJIOKUTE MOJAO3PEHHS U
Oynere MOAXOAUTH K KaKJIOMY BOIPOCY KaK K 4eMy-TO HOBOMY.

[peamnonoxum, 4To KTO-TO Mpeasaraet Bam napu. Ecim aBa nim 6osee yenoBeka u3 clieayio-
1MX 25 4YesIoBeK, KOTOPBIX Bbl BCTPETUTE, UMEIOT OIMHAKOBBIN JIEHb POXKIEHUS (MECsLl U 1€Hb), Bbl
MpoOUrphiBaeTe CBOIO cTaBKy. Ecnu Ba wim Oosiee U3 cleayonmx 25 4elioBeK, KOTOPBIX BBl BCTpe-
TUTE, HE UMEIOT OJMHAKOBOIO JHS POXIECHHUS, BaM BBIIUIAYMBAIOT yABOEHHYIO cTaBKy. (IToxckaska:
€CJIM BBl TOJIaraere, 4rto e€cTh, 10 KpailHel Mepe, S1-IpolieHTHask BEpPOSTHOCTh TOTO, YTO ABa U3
CAeayIuX 25 4enoBeK, KOTOPBIX BBl BCTPETUTE, He OyIyT UMETh ONMHAKOBOTO JIHSI POXICHHUSI, BbI
JOJDKHBI PUHATH Napy). [IpriMeTe u Bbl apy, B pe3ysibTaTe KOTOPOT'O Bbl IPOUTPAETE CBOIO CTABKY,
eciu JmoOble 1Ba (MM Oosiee) U3 CIeIyIoNMX 25 Yel0BeK, KOTOPbIX Bbl BCTPETHTE, UMEIOT OIMHAKO-
BBl JIEHb POXKJIEHUS?

BosnpimHCTBO JTi0/1e#, KOTOPBIM MpeJIaraloT 3TO apH, pacCykJaeT, 4To, UCKJIIoUYasi BUCOKOC-
HBII TOJI, cymecTByeT 365 BOBMOXKHBIX THEW POXAEHUS Uy 25 OecriopsIouHO OTOOPAaHHBIX JIIO/IEH
MoOkeT ObITh He Oosiee 25 aHel poxkJaeHus. Bl Moriam Obl JaXe BBIUUCIHUTH, YTO 25 — 3TO TOJIBKO
6,8 porierTa ot 365. IHTYUTUBHO KaKeTCsl OYeHb MaJIOBEPOSTHBIM, UTO JTIOOBIE 1BA U3 CIIEIYIOMIUX
25 4enoBeK, KOTOPBIX BBl BCTPETUTE, OyAyT UMETh JIeHb POKJICHUs B OIMH U TOT ke JieHb roza. Cre-
J0BATeJIbHO, €CJIA Bbl TIOXOIUTE Ha OOJIBIIMHCTBO JIIOZIEH, Bbl IPUMETE Mapy, KOTOPOE YIBOUT BAIIH
JEHBI'H, €CIU JIBA YEeJIOBEKA M3 CIEAYIONMX 25 YeJOBeK, KOTOPhIX Bbl BCTPETUTE, HE OyAyT UMETh
OIMHAKOBBIM JIEHb POXKJICHUS.

Toraa nocmorpum Tak. [Ipumere u BBl napu, B pe3y/bTaTe KOTOPOTO Bbl IIPOUTPAETE CBOIO
CTaBKY, ecju JiioOble qBa (um Oosee) u3 crepyonmx S0 yeaoBeK, KOTOPbIX Bbl BCTPETUTE, UMEIOT
OJIMHAKOBBIN JA€Hb POXKICHUS?

a. Ila.

b. Her.

N3 cnepytomux 100 yenoBek?

a. Ila.

b. Her.

N3 crnepyromumx

180 uenoBek?

a. Ila.

b. Her.

Ecnmu BB oxoauTe Ha OOJBITMHCTBO JIIO/ICH, BB OyjeTe MPUHUMATh 3TO MapH, MOKa YUCIIO
mone He gocturHeT 180 — OONBIIMHCTBO JIO/Ie BOCIIPHHUMAET 3TO YMCJIO KaK TOYKY, B KOTOPOM
CYIIIECTBYET BepOATHOCTb, Om3kast Kk S0-50 (To ecth, 180 u3 365), uro nBa (wim Hosee) U3 ciaeayro-
nmx 180 YyenoBek, KOTOPBIX BB BCTPETUTE, OyIyT UMETh OMHAKOBBIN JICHb POKICHUSI.

IpaBUIbHBIA OTBET [UII BCEX BOMPOCOB — «b» — HET, BBl HE JOJUKHBI IPUHUMATh HU OJHO
u3 31ux napu! Jaxe TonbKo ¢ 25 6ecrnopsag0uHO OTOOPaHHBIMU JIIOABME OOJiee BEpOSTHO, YeM HET,
YTO JIBO€ W3 HUX OyAyT MMeTh OJIMHAKOBBIN JIeHb POXJeHWS. Ecu BBl MOX0XHU Ha OOJBIITMHCTBO
JIONIeH, 1ake eCIM BaM CKa3aJid, YTO BEPOSITHOCTh TOTO, UTO BOE (UK Oostee) U3 25 OecropsiIouHO
OTOOpaHHBIX JIIofIel Oy/IyT CKOpee UMeTh, YeM He MMeTh OIMHAKOBBIN JICHb POKICHUs, OOJbIIE YeM
50-50, BaMm Jjierde JOBEPUTHCS CBOEW MHTYULIUH, U BaM KaXKeTCsl, YTO IOUTH HEBO3MOKHO OTKA3aThCs
OT TapH.
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[Mapu ¢ mHAMU POXKAEHUS MOXKHO OOBSICHUTh, OTMEYasi, YTO KaXIbId YeJIOBEK, KOTOPOTO BbI
BCTpeUaeTe, UMEET Npo2pecCU8HO YUl WaHC Ha HAJIMYUE COOTBETCTBYIOLIETO IHS poxaeHus. Vas
B 0OOpaTHOM HarpaBJICHUH, KOT/1a I00aBJIsieTcs 25-bIi YelIOBEK, ero JieHb POXKICHUS MOKET COOTBET-
CTBOBATb JIHIO POXKJICHUS JIIOOOTO 13 24 YeJIoBeK, KOTOphle eMy Ipe/iecTBoBaiv. Korma nodasnsercs
24-pIi1 YeJIOBEK, ero AeHb POKJICHUS MOXKET COOTBETCTBOBATH JHIO POKACHUS JIIOOOro 13 23 yelo-
BeK, KOTOpbIe eMy TIpeAliecTBOBaIU. Takum 00pa3om, BMECTO TOTO, YTOOBI Y KaXkJIOTO U3 TIOCJIETHUX
JBYX YE€JIOBEK OBbLT TOJBKO OJIMH INAHC MMETh COOTBETCTBYIOIIMH NEHb POXKIAEHHS, KOra J00aBIs-
I0TCs1 JTIO/IA TIo/1 HoMepamu 25 u 24, onu (BMecTe) umeioT 47 (24 rumoc 23) 1aHCOB COOTBETCTBOBATD
YbeMy-JIM00 THIO poskJieHnsl. PaKTUUECKH, Jake TOJIbKO A7 23 YeloBeK CYLIECTBYET BEpOSITHOCTD
6oipie yem 50-50, yTo qBa YesoBeKa OyayT UMeTh OJWHAKOBbIe THU poxkaeHus. [{nsa 50 denoBek
CyIIecTByeT 97-NPOIEHTHBIN MaHC TOTO, YTO JIBa YeJIoBeKa OyayT UMETh OJMHAKOBBIA JICHb POXKIe-
HusA. UIHTyUTUBHO HelloHSTHO, HO BepHO! (Cwm. Tabm. 1.)

Ta6ua. 1 BeposiTHOCTH cOBHajeHNsl JHEH POKIAEHUS U Pa3JHIHOr0 KOJNYECTBA
Jronen

Uwcno nionei 0 20 22 23 25 30 40 50

BepoATHoCTL ABYX (Mnn bonee)
COBNaJALLMX JHEW POXOEHUA

12% 41% 48% 51% 59% 7% 8% 9%

[No3e MBI yBUMM, YTO IPUMEPHI TUIOXON MHTYUIIMH HE OTPAaHIMYMBAIOTCS TIAPH C THSMU POXK-
neHusi. Ml OOHapyXuM, 4TO OOJbINask 4YacTh MH(POPMAIMY B STOW KHUTE MPOTUBOPEYUT UHTYHUIIUH
Y CTapbIM OOIIETPUHATHIM PUHIIMIIAM, WK U TOMY, U Apyromy. O4eBHIHO, UTO ISl TOTO, YTOOBI
CTaTh YCHEIIHBIM UHBECTOPOM, HEOOXOIMMO OTJIOKHTH B CTOPOHY TO, UTO BBl «3HAeTe» 00 MHBECTH-
IUSIX, 1 OOBEKTUBHO B3IVISIHYTh Ha TO, YTO «M3BECTHO» 00 MHBECTUIMSX. MBI onpoOyeM HavaTh
C 3aKOHOB TEOPHHU BEPOSITHOCTEW, KOTOPbIE JIEKAT B OCHOBE OOJIBIIION YaCTH HAIMX WHTYUTHBHBIX
3HaHUH 00 a3apTHBIX UTPax U 00 UHBECTUIIUSIX.
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Cayuaiinbie cOOBITHS

[Tutep bepHcraiin B 3ameyaTebHOM KHUre «IIpomue 60208: ykpouseHue pucka» CripaliuBaeT:

«YTO ke OTIMYAeT THICSYHU JIET UCTOPHU OT TOTO, YTO MBI CUMTaeM COBPEMEHHOCThIO?.. PeBo-
JIOLIMOHHAS UJIesl, KOTopasi OIpeiesisieT I'PaHUIly MeX 1y COBPEMEHHOCTBIO U IPOLUIBIM — TOCHIOZICTBO
pUCKa; Tpe/ICTaBJIeHUE O TOM, UTO OyayIee — HeuyTo OoJibliiee, YeM MPUXOTh OOroB, a MYKUMHBI 1
JKEHIIIMHBI He TIACCUBHBI Mepes1 Mpuponou. 1o Tex mop noka joau He OOHAPYKUIM IyTh Yepe3 3Ty
rpanuily, Oyayiiee OblJIO 3epKajioM MPOIILJIOrO WM MPAauyHbIM BJIaJieHHEM OPaKyJIOB U MpejicKa3arte-
Jiefi, KOTopble 00J1aaaI MOHOIOMEN Ha 3HAHUS OKUIAEMBIX COOBITHIA 1».

B kuure BepHcraiiHa pacckas3blBaeTCsl HCTOPHS O «TPYIIe MBICTUTENEH, Ube 3aMevaTeIbHOe
BUJICHUE TIOKA3aJ10, KaK MPeIOCTaBUTD Oy/yIliee B pacriopsikeHue HacTosiero. [TokasbiBasi MUpY, Kak
MOHMMATh PUCK, U3MEPSATDh €r0 U B3BEIIMBATh €r0 MOCIEICTBH S, OHU MPEBPATIIIN MTPUHSTHE Ha ceOs
pUCKa B OJVH U3 TVIABHBIX KaTAJIM3aTOPOB, YIPABISIOIIUX COBPEMEHHBIM 3aaJHHIM OOIIECTBOM. . .
V3mMeHeHre OTHOIIEHH I K YIIPABJICHUIO PUCKOM, KOTOPOMY CITOCOOCTBOBAJIM MX JAOCTHIKEHHM S, HATIpa-
BUJIO 4en08e4ecKylo Cmpacme K uzpam U napu [BbIIEIEHO aBT.] B 9KOHOMUUYECKHUI POCT, YJIyUIlInIo
Ka4eCTBO JKM3HU M TEXHOJOTUUYECKHUI ITPOTrpecc».

CymiecTBeHHbBIM IIaroM K YCIHENTHOMY WHBECTUPOBAHHUIO SIBJISIETCS TOHMMAHUE Pa3Iyuil
MEXY CAYHUAUHBIMU U HECAYUALHBIMY TIPOUCIIECTBUSMU. DTH pa3Inyus JIydllle BCEro OObSCHSIOTCS
UCCJIEOBAaHUEM a3apTHBIX UI'P.

[TycTh s TOMBKO YTO OpOCKII MOHETY IIEeCTh pa3 MOAPS U 3amuca pe3yabrar, ucroibys O
st opioB U P s pemek. § takke mpuayman jBe mectTuOykBeHHble komOuHatmu ¢ O u P. Tpu
1ecTuOyKBeHHbIe ToceoBareibHocT OyKB O 1 P — oyiHa peasnibHast v 1Be BHIMBIIIIJIEHHbIE — TAKOBBI:

a. OOOOPP.

b. OPOPPO.

c. PPPPPP.

[Ipennonoxum, 4yTO BBl COIVIACKIIMCH Ha CIIEAYIOIIEe apy: €CIIU Bbl MOXKETE ONPEIeNINTh, KaKkasi
nocnenoBaresibHocTh O U P siBsieTcs 3amuchio MOMX (PaKTUYECKUX TMOAOPACHIBAHUI MOHETHI, S
3arutauy Bam 20 nomnapoB. Eciu Bel BeIOepeTe OfiHY M3 BBIMBIIUICHHBIX MOC/IEJOBATEIbHOCTEH, BbI
JOJDKHBI 3aruiaTuTh MHe 10 momtapoB. Kakos Oyner Bari BHIOOp?

[Ipexne yem y3HaTh, Kakas U3 MOCIEI0BATEIbHOCTEN SABJISETCS peasbHOM MOCIIeJ0BAaTEIbHO-
CTBIO, BBbl, BO3MOXXHO, HE YIMUBHUTECH, €CJIM Y3HAaeTe, UTO OTBET «b» BBHIOMpaeT mojasisionee 00b-
LIMHCTBO JII0JeH, KOTOPBIM 3aal0T 3TOT Bonpoc. VX noBon: «b» @vleasdum kax peanvhas nocnedo-
samenvrHocms. JlaBaiite vicclielyeM MOy IIPHBINA OTBET, UCIIONb3Ys MOA0PACHIBAHNE MOHETHI, YTOOBI
paccMOTpPETh MOHSATHE CYYallHOCTH, WM CTATUCTUYECKON HE3aBUCUMOCTH.

[peamnonoxuM, 4To BB MOCTaBUIM | Ao/ulap Ha opia MpH OJHOKPATHOM MOAOPACHIBAHUM
MOHETBI. DTO Mapy C PaBHBIMH IIAHCAMU; OpeJI U PelllKa OAMHAKOBO BEPOSTHBI. [IpHOMM3UTENIHHO B
TIOJIOBUHE CJIy4yaeB Bbl BhIUIrpaeTe 1 Jossap; B MOJIOBUHE Cily4yaeB Bbl mpourpaere 1 gostap. Tenepb
MPEIMOJIOARNUM, YTO Yy Bac JjBa pa3a MoApsA Bl openi. KakoBbl IIaHCH HA TO, YTO B CJEAYIOLIEM
napu y Bac Beinaziet opes? Onu Bee eme 50-507

Wrpoku MHTYUTHBHO 3HAIOT, YTO CEPUs U3 TPEX OPJIOB MOAPS/L BBINIAIAET HE YaCTO. DTO BEPHO.
TOYHO Tak ke UIPOKU B PYJIETKY 3HAIOT, UTO TPU pa3a MOIPs «YepHOe» BbiNajaaeT He yacto. Ho
M3MEHSIIOT JIM 9TU CEPUU IIAHCHI HA BBIMTPBIII C1edytouiez0 OPOCKa MOHETHI WU Credyiouiezo Bpallle-
HUs pyaeTku? Kak urpok mMor Obl UCTIOB30BaTh TO 3HAHUE IS cieayomiero napu? Hamnexaiee
UCTIOB30BAHUE TAKUX 3HAHUU — U, YTO OOJiee BAXHO, TO, KAK BO3HUKAIOT MOIOOHBIE PEIIeHUs TIPH
0TOOpE MHBECTHULIMI — IMIPUXOAUT OT TIOHUMAHUSI TOTO, UTO SIBJISIETCS, a UTO HE SIBJISETCS MpecKasy-
€MbIM B CJTyYalHBIX COOBITHSIX.

! I1.BepHcraiin. [Tpotus Goros: ykpouienue pucka. M.:Ommn-busnec, 2000 r.
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CryuaiiHoe (MM CTAaTUCTHUYECKHM HE3aBUCUMOE) COOBITHE — MPOUCIIECTBHE, Pe3yabTaT KOTO-
POro He MOKeT ObITh MPEICKa3aH Ha OCHOBE MPEAbIAYIINX COOBITHIL. [IprMepsI CiTyJaliHbIX COOBITHIA
— pe3yJibTar Mofi0pachiBaHKsI MOHETHI M BpallleHHsI PYJIeTKU. {7151 TAKUX COOBITHIA Pe3YJIbTaT KaX 101
OT/IEJIbHOH TOTBITKY OMpeesseTcs: CIy4aeM, U ero HeBO3MOXKHO TpejcKazaTb. Hanpumep, ecv Bbl
OpocaeTe CHIMMETPUYHYI0 MOHETY, HEBO3MOKHO 3HATh 3apaHee, yrajeT Ji 9Ta KOHKpEeTHasi MOHeTa
OpJIOM WJIM PELIKOUN BBEPX.

JlaBaiiTe BepHEMCSI K BOMPOCY IIAHCOB UTPOKA TOCIIe paCCMOTPEHHUsI cepuu (TIOCIe10BaTeb-
HOCTH pe3yJIbTaTOB OHOro BUa). IrpOKM 4acTo M300pETAIOT CXeMBbI NapH, OCHOBAHHbBIE Ha «UHBEP-
CUSIX» WIN «cepusix». [locie HaOmoaeHus MOCIe0BaTeIbHOCTU C OIHUM PE3YJIbTaTOM — CKaXeM,
TpeX MocJeJoBaTeIbHBIX OPOCKOB MOHETBHI, yIIaBIIIel OPJIOM BBEPX, MJIM TPEX MOCTIEI0BATEIbHBIX Bpa-
IIEHUI PYJIETKH, TIPU KOTOPBIX BBITIA/IAET YEPHOE — OHU MTPUHUMAIOT OCOOYIO CTPATETUIO 3aKTIOUCHUS
napy. HeKoTopsle UrpoKu AeNaioT BHIBOJ, YTO HEXOPOIIIO 0XKUAATH €I1Ie OHOTO OpJia MOoclie TOro, KakK
aBa opia yxe Bbinano. OHU paccyKAaloT, YTO, B KOHIIE KOHIIOB, BCE 3HAIOT, YTO TPH OpJia MOAPSIA
— OTHOCHUTEIIBHO peiKoe coObIThe. Takum 0Opa3oM, OHU JIENAIOT BBIBOJL, YTO OPJIbl yKe «H3PACXO0-
BaHbl». Hao00pOT, JIpyrue Urpoku paccykaaioT, 4To Urpa «HabupaeT 00OPOTHI» U YTO BEPOSITHOCTh
BBITIAJICHUS OpJia MPHU cJIeayioneM Opocke Bbiie 00braHoro. [Ipemonaras, 4To MOHETa UK PyJieTKa
SIBJISIIOTCSI TIPABMJIHBIMU M CUMMETPUYHBIMU, 00€ UzpO8ble CUCHeMbl Oecnone3Hbl!

TIIETHOCTh CUCTEM «IPUIILIO BpeMs [UIsl TIEPEMEHbl» M «Urpa HaOupaeT oOOpOThI» CTaHET
TIOHSITHOM, €CJIM BB IPOAHAIM3UpPYETE UTPy B MoAOpachiBaHKe MOHETHI. Kakapii OpOCOK MMeeT aBa
BO3MOXHBIX pe3yJbTata: open win pemka. Korga Beimagaer open, pemika He MOXET BBINACTb, U
Ha000poT. BEpOSITHOCTD, MM BO3MOXHOCTB, TOTO, YTO CUMMETPUYHAsI MOHETa OyAeT MajiaTh OpJioM
BBEPX, paBHA MOJIOBUHE. DTO O3HAYAET, UTO, 8 KOHEUHOM CUerne, Bbl OKUIAETe, YTO TIOJIOBHUHA Pe3yJIb-
TaToB OyIeT OpJIaMHU.

BbI JOJKHBI IOMHHTD 1B MOMEHTA:

1. HeBo3MOXHO TIpeicKa3aTrh, KAaKOW pe3ysbTaT OyJeT Ipu JI0O0M Ompe/ieIeHHOM OpOCKe.

2. ITocne MHOTMX IOBTOPEHUH, TPUOTM3UTEIIHHO TIOJIOBUHA PE3YJIbTATOB OyET OpJIaMH, a MoJIo-
BUHA — PEIIKaMHU.

PaccmoTrpuTe deThipe BO3MOXHBIX pe3yJabTara [BYX IMOCIENOBATEbHBIX MOAOPACHIBAHUI
MOHeThl. OHU 0003HAUEHBI CIIEAYIOIIM 00pa3oM:

00, OP, PO, PP

3necy OO o3HayYaeT, YTO MOHETA MPU3EMIIMIIACH OPJIOM TP TIEPBOM OpPOCKE U TaKke OpIoM
npu BTopoM Opocke; OP o3Hauaer opra, 3a KOTOpPbIM ClieloBajla pelika; U Tak paiee. s AByX
MOCJIeJOBATENIbHBIX OPOCKOB HEBO3MOKHBI HUKAKUE JIpyrre KOMOWHALIMK OpJia ¥ PelIKU. DTa CUTY-
armd nokasana B Taon. 2.

TaoJ. 2 YeThipe BO3MOKHBIX pe3yJbTaTa ABYKPATHOTO NOA0pachIBAHUSI MOHETHI
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A. B. I'ycnuerbiid. «Ynpasnenue nHBecTuiusAMu. [uBepcudukanus noptrdelis, puck U cekKeHUe 3a pPhIHKOM»

1-ii Opocok 2-ii 6pocok

Open

Open
: Pemka

Open

Pemika
Pemika

Bo3HuKHOBEHME JBYX OpJIOB MO MOKa3aHO B 3aIITPUXOBAHHON 00MacTU. [IBoWiHOE BbINa-
JIeHUe opJia — OIMH U3 YeThIpeX BO3MOKHBIX Pe3y/lbTaToB. Terneps NpeanoioKuTe, 4To, Mocje TOoro
KaK BBITIAJIO JIBA OpJia, Balll IPyr TOBOPUT: «[lepxy mapu, 4to y TeOsi He MOXKET BBINACTh ellle OAUH
open». KakoBbl Balllv 1IaHCHI?

B azapTHbIX Mrpax TMOa pyJleTKH, Urpbl B KOCTU MM OpOCaHUS MOHETHI MOCIIeJOBaTe/IbHbIE
XOIbl HA3bIBAIOT He3asucumblmu COOBITUSAMU. Koseco pyneTku, KOCTH MM MOHEThI HE UMEIOT TaMSITH.
ITocne 1ByX OPOCKOB MOHETa «He MIOMHHUT», Kakas U3 YeThIpeX BO3MOXKHBIX MOCJEJ0BATEIBHOCTEM,
nokaszaHHelx B TaOin. 2, umena mecto. HUUTO M3 TOro, 4yto ObUIO paHbllle, HE MOXET MOBIUATh Ha
MoHeTy. Ocrtaercst S0-IPOLEHTHBIN 1IAHC TOTO, YTO MPH CleyloleM Opocke BbimaaeT open, u S0-
MIPOLIEHTHBIN IIAHC TOTO, YTO 3TO OyzAeT pemika. ITocne ABYX OpioB MoApsia BEpPOATHOCTh TOTO, YTO
MOHeTa MPU3EMJIMTCS OPJIOM BBEPX HUUYTh HE OOJIbIIIE U HE MEHbIIe, YeM OHa Oblla MPH MPEAbIy-
KX OPOCKax — 3TO Bce elle Mapy ¢ PaBHBIMU IIAHCAMU. 3HaHUE TOTO, YTO MPOU3OLLIO B MPOIILTIOM,
Oecnone3no B IPENICKA3aHUU CAe0YH0Uu4e20 COObIMUSL.

BONBIIMHCTBO UTPOKOB € TPYAOM COIOCTaBJISIET TOT (haKT, YTO MPOM3OIIE/IIEEe B MPOIILIOM
0ecrosne3Ho, ¢ ApyriuM (hpakToOM, YTO Kbl 3HAET, YTO TPU OpJia MOAPSI — MAJIOBEPOSITHOE COObI-
THe. UToObl pa3peluTh 3TO 3aTpyAHEHUe, 1aBaiiTe pacipuM Taoi. 2 (KoTopasi MOKa3bIBaeT YeThlpe
BO3MOXXHBIX Pe3y/bTaTa OT IByX OpPOCKOB MOHETHI), YTOOBI MOKa3aTh B Tabn. 3 BoceMb BO3MOKHBIX
PEe3yJbTaTOB OT Tpex OpOocKOB MOHeThl. OOpaTUTe BHUMAHUE, YTO, €CIIM KaX/blil U3 YEThIpeX BO3-
MOXHBIX Pe3yJIbTaTOB, OKa3aHHBIX B Ta01. 2, MOXKET, B CBOIO OUEPE/ib, COMPOBOKIATHCS MITK OPJIOM,
WM PeIKO, TO OpocaHue MOHETHI TPH pa3a JAaeT BOCEMb BO3MOKHBIX PE3YJIbTATOB.

Ternepb Mbl MOXEM pa3lesIUTh 06a 60npoca, KOTOpble BMECTe 00pa3yloT TO, UTO U3BECTHO Kak
«3a0JTy’KIeHe UTPOKa». BO-TIepBBIX, Mbl MOXEM CITPOCUTb, KAKOBA BEPOSITHOCTh TOTO, YTO BHIIAJET
Tpu opia noapsa. Tpu opna noapsa — ofHa U3 BOCBMU OIMHAKOBO BEPOSITHBIX BO3MOkHOCTel. Crie-
J0BaTeJIbHO, BEPOSITHOCTh TPEX OPJIOB paBHA OAHOMY M3 BOCbMU Wi 12,5 mporieHToB. BeposiTHOCTh
«OJIMH U3 BOCBMU» O3HAYAET, YTO, ECJIM Bbl IOBTOPsiETE OOJIBIIOE KOJTMUECTBO COOBITHIA C TpeMsi Opoc-
KaMH MOHETbI, Bbl O)KM/IAeTe BBINAAEHHS MOCIIEA0BATEIBHOCTH TOJBKO U3 OPJIOB MPUOIM3UTENBHO B
TEYEHUE OJIHOW BOCBMOM BCEr0 BPEMEHHU.

Ta6.1. 3 BoceMb BO3MOKHBIX Pe3yJbTaTOB MOJ0pachbIBaHUs MOHETHI TPH pa3a

15



A. B. DI'ycrmucteiii. «Ympaenenue naBectunusvu. [usepcudukarys moptdess, pUcK U caekeHue 3a PhIHKOM»

1-ii Opocok 2-ii Gpocok 3-ii Opocok

Open

Open
- Pemxka

Open
P Open

Pemxka
Pemxka

Open

Open
Pemxka

Pemmka
Open

Pemxka
Pemxka

Bropoii BecbMa OTJIIMUHBIA BOIIPOC TaKOB: «KakoBa BEpOsITHOCTh BHINAAECHHUS OpJIa MOCje TOro,
Kak JBa opJia yorce Bbilasin ? Pa3Hu1la Mexk /1y IByMsl STUMU BOIIPOCAMU OUY€Hb TOHKAS U YCKOJIb3aJ1a OT
HEKOTOPBIX UTPOKOB B TEUEHUE MHOTUX JIeT. BepoATHOCTh BbINa/IeHUs1 OpJia MOCjie TOro, Kak TOJIbKO
YTO BBINAJIO [IBA OpJia, WIU /1H000€e YUCIIO OPJIOB, C CAMMETPUYHOW MOHETOU SIBJISIETCSI HEM3MEHHOM
— BbINIAJICHUE OpJia Bee elle siBisiercs napu ¢ mancamu S0-50. Kaxplii nociaenoBatebHbli Opocok
MOHETHI CTATUCTUYECKU HE3aBUCUM OT KaxJoro mpeasiayiiero opocka. Kak mokaseiBaer Tabm. 3,
JlaKe eCJIv JIBa OpJia Y#ce BbINAJIM, AEUCTBUTEIBHOCTh TAKOBA, YTO JJBA BO3MOXHBIX pe3yJIbTaTa sIBJIs-
I0TCS1 OAMHAKOBO BEPOSITHBIMU U TIpU caedyiouiem Opocke. BepHo, UTo BhINaieHHe TpeX OpJioB MOj-
psA sIBIIsIeTCS] HEOOBIYHBIM sIBJICHUEM (OUH IIAHC U3 BOChMHU). TeM He MeHee, BhIaJeHue TPEThEero
opJia MocJie TOro, Kak JIBa OpJia yXke BbINaI0, TAKOBBIM HeE SIBJIsI€TCs (O/IMH IIAHC U3 JIBYX).

3anoMHUM: eClii COOBITHSI CITyYaiHbl, KaK MpU OpOCAaHUM MOHETHI WM NP UTPE B PYJIETKY,
UCTOPUUECKASL UHEPOPMAUUS HE MOHCEM UCNONb308ANMbCS, YMOObL NPeOCKA3ambv nocaedyrouiee coobl-
mue. B nocienyomux riaBax Mbl 3313 JUM CJIEAYIOLIUI BOIPOC (M OTBETUM Ha HETO): SIBJISIIOTCS JIU
eXeTHEeBHbIE U3MEHEHHUsI KYPCOB aKIIMU CllydaiiHeIMU coObTusiMu? Ecnu fa, To Mojenu ucropuye-
CKHUX MU3MEHEHU! 1LIeH He MOTYT WCHOJIb30BaThCs AJIsSl MPEACKA3aHNs BEJIMUMHbI WM HANPABJICHUS
MOCJIEAYIOIINX JBYKEHUH 1IEH.

[MoMuMO CcTy4aifHOCTH, UM CTATUCTUYECKOW HE3aBUCHMOCTH, MHBECTOPAM HEOOXOAUMO pas3-
OupaThbCs B ABYX BaXKHBIX MOHSITUSIX — Odicudaemvle 3HaueHus: v oucnepcusi. I1o cymecTBy, 3TH MOHs-
THUsI CBOIATCS K 3HAHUIO TOTO, YTO MOXHO OXWJAaTh, M 3HAHUIO PUCKA HEMOJTYYEHUS TOTO, UTO BbI
oxunaere. Takrm 00pa3oM, prCK MOXET ObITh OMpe/iesieH Kak HEeMpeACKa3yeMOCThb, U CTETIeHb, 10
KOTOPOU pe3yJIbTaThl HE COOTBETCTBYIOT OXKHMIAHUSIM. DTO MOXKET ObITh TPOMLTIOCTPUPOBAHO MOCPE/I-
CTBOM PACIHIMPEHUs] HAILIETO SKCIIEPUMEHTA ¢ MOAOPACHIBAHUEM MOHETHI /ISl TIOJyYeHUs] CBEICHUI
O PUCKE U JUCTIEPCHUU.

UtoOBI MPOMJLTIOCTPUPOBATH PHCK, WITU OTKJIOHEHUS OT OKUJAHUMN, Pe3YJIbTaThl MHOTUX COOBI-
THIl ¢ TpeMsi OpOCKaMK MOHETHI CBEJICHbl B HUKENpUBeIeHHbIe TaOmuibl. (SIcHO, uTo 51 He Gpocai
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A. B. I'ycnuerbiid. «Ynpasnenue nHBecTuiusAMu. [uBepcudukanus noptrdelis, puck U cekKeHUe 3a pPhIHKOM»

MOHETBI THICSUM Pa3, a MOJICIMPOBAJ SKCIIEPUMEHT Ha KoMITbloTepe). Kak oOBbsACHSIIOCh paHee, Mbl
0XU/IaeM, YTO KaKJIBIi U3 BOCBMH BO3MOXHBIX PE3YJIbTaTOB COOBITHS C TpeMsi OPOCKaMH MPOU30ii-
IET C PaBHOM BEPOSITHOCTBIO (MPUOSM3UTENIHBHO B OTHOM CITydae U3 BOCBMU).

Pe3ynbraThl BOCBMU 9KCTIEPUMEHTOB C MOAOpAChIBAHUEM MOHETHI MOKaszaHbl B Taomn. 4. O6pa-
TUTE BHUMaHME, YTO HEKOTOpbIe M3 BO3MOXHBIX pe3yJbTaToB BooOme He mpoucxomuan! Takxke,
3ameTbTe, uTo oquH pesyibrar (PPP) umen mecro B iBa pa3za vaiie, yem Mol oxunan. Ciaenyer noj-
YEepPKHYTb, UTO TOJIBKO IPH BOCBMH IKCIEPUMEHTAX C TpeMst OPOCKaMU UMEET MECTO TaKasi OoJbIIast
Pa3HUIIA MEKTy OKUIAeMbIMU U (DAKTHUECKUMU pe3yJbTaTaMu. B TaHHOM citydae mpoLieHTHasl pas-
HUIIA MEX]Y OKUIaeMbIMU U (PaKTUUECKUMHU pe3yibTaTamMu coctaniisiia 200 mpoleHTOoB.

Taou. 4 Pe3yabTarsl nocjeqoBaTebHOCTEH U3 TPeX OPOCKOB

Cobbmue Ommpgaeman vactota @PakTMdeckas 4actota [lpoueHTHas pasHuUa

000 1 1 0
O0P 1 0 -100
OPO 1 1 0
OPP 1 1 0
POO 1 0 -100
POP 1 Z +100
PPO 1 0 -100
PPP 1 3 +200
Wroro 8 8 0

K cuacTtblo, CTaTUCTUKY MOHUMAIOT U3MEHYMBOCTb TAKUX PE3yJIbTaToB. Teopust BeposATHOCTEN
TOBOPUT HAM O TOM, UTO OKHATh OT CITyYaHBIX COOBITHI, MAK JHCe KAK U O 8EPOSIMHBIX OMKAOHEHUSIX
om smux odxcudanuti. OHa TaKKe TOBOPUT HaM, UTO MTPOIIEHTHASI pa3HUIIA MEXK]Ly TEM, YTO OKUAAETCS,
U TE€M, UTO IPOUCXOAUT (PAKTUYECKH, UMEET TeHAEHIMIO YMEHBIIAThCS, YeM HOJIbIIE Mbl UTPAEM.

Jlionu, KOTOpBIE HE BOOPYKEHBI 3HAHHEM TOTO, YTO (PaKTUUECKUE Pe3yJIbTaThl €CTECTBEHHBIM
00pa3oM OTJIMYAIOTCS OT OKUAAEMBIX Pe3yJIbTaTOB, BUAST Jpyroe sisienue B Taobm. 4. OHu Morim
Obl 3aMETUTDb, HAITPUMEP, YTO TocienoBareabHOCT, PPP Bhimasia Tpu pasa. O3Haudaer jm 310, 9TO P
«HabmpaloT 000poTh»? in 310 MogpasymeBaet, uto P yxe «u3pacxonoBaHbl»? O6e TOUKU 3peHHs
— 3T0 3a0)TyKIEHNS UTPOKOB.

YTOoOBI TPOBEPUTH TOT (hAKT, UTO YeM JIOJIBbINE BBl UTpaeTe, TeM Ovke OyIyT Ballu OXUaae-
Mble 1 (DaKTHUYECKHE PE3YNIbTAThl, 1 YBEJMUMII YUCIIO UCTIBITAHUHA C TpeMsi Opockamu. Pe3ysbTarsl
80 oTnmesbHBIX COOBITHH C TpeMst Opockamu 3arnucanbl B Ta0m. 5. Cronber| «IpolieHTHAsT pa3HUIIa»
CHOBA MMOKa3bIBAET Pa3InyKe MEXAY TEM, YTO OKUAATIOCH, U TeM, UTO (DAKTUYECKH ITPOU3OIILIO.

Tao6u. 5 Pesyabrarsl 80 nmociaeaoBaTeJbHOCTEN U3 TPeX OPOCKOB
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A. B. I'ycnuerbiid. «Ynpasnenue nHBecTuiusAMu. [uBepcudukanus noptrdelis, puck U cekKeHUe 3a pPhIHKOM»

Cobbmue Onmpgaeman yactota ®akmyeckas yactota [lpoleHTHas pasHuua

000 10 9 10
O0P 10 8 20
OPO 10 14 +40
OPP 10 11 +10
POO 10 8 20
POP 10 11 +10
PPO 10 8 20
PPP 10 11 +10
Wroro 80 80 0

3aKOHBI TEOPUH BEPOATHOCTH TOBOPST, UTO [0 MEpPE YBEJIUYEHUS YUCIa (PAKTUYECKUX TMOMbI-
TOK IMPOLIEHTHAS Pa3HULIA MEK/1Y OKUIAeMOH U (PaKTUUECKON MOBTOPSEMOCTbIO YMEHbIIUTCS. [leil-
CTBUTEJILHO, TU(PBI, OTPaKaloIKe MPOLIEHTHYIO pa3HUIly B Ta0s1. 5, HAMHOrO MeHbIIIe, YeM MPEK/Ie —
nazaat ot +200 npoueHToB 10 +40 npoueHToB. Tenepb «camasi ropsyasi» NoCIeI0BaTeIbHOCTb, BO3-
HuKawomias 14 pas, — nocienoBaTebHOCTh opes-pelika-opei. Ho ata «uHdopmanms» coBepiieHHO
becnonesna. B 3Tom urpe 6e3 pucka MOXHO JIepKaTh Mapy TOJIBKO Ha OTHO: YeM JIOJIbIIIe BBl UTpaeTe,
TeM MEHbIIIe CTAHOBSITCSI OTKJIOHEHUSI MEXAY OKUIAeMbIMU U (DaKTUYECKUMU pe3ysibTaramu. Tem
HE MeHee, Bbl HA B KOEM Clly4yae He MOXeTe UCIIONb30BaTh JaHHbIE HCTOPUYECKUX MoJesiell OpOCKOB
TSI TIPEeJICKa3aHus pe3ysibTaTa CJeAyInero Opocka.

B Ta6n. 6 mokazansl pe3ynbrarsl 800 TPEeXKpaTHBIX MOAOpAChIBAHUI MOHETHI; B Ta0. 7 moka-
3anbl pe3yabrathl 80 000 TpexkpaTHbIX OpockoB. OOpaThTe BHUMaHHUE, YTO MPOIEHTHAs Pa3HUIIA
MEXY OKUAAEMBIMU U (PaKTUYECKUMU pe3yJIbTaTaMU CTAHOBUTCS IIPOIPECCMBHO MEHBILIE, 10 Mepe
TOrO KaK 4MciIo uctbitanuii ysenmauaercs. st 80 000 ucripiranuid, 3ancanHbix B Taoo. 7, pe3yiib-
TaT 3TOW UTPbI ITPEJCKA3BIBACTCA B NpENeNax ymernee 1 npouenma.

Ta6u. 6 PesyabraTrsl 800 mocaeqoBareJbHOCTEN U3 TPEX OPOCKOB
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A. B. I'ycnuerbiid. «Ynpasnenue nHBecTuiusAMu. [uBepcudukanus noptrdelis, puck U cekKeHUe 3a pPhIHKOM»

Cobemre Omwmpaeman yactota @akvueckas vactota [lpoueHTHaR pasHuua

000
OO0P
OPO
OPP
POO
POP
PPO
PPP
Wroro

100
100
100
100
100
100
100
100
800

99
109
107
94
94
102
99
96
800

-1
+9
+/

Tao6u. 7 Pesyabrarsl 80 000 mociaegoBaTebHOCTEN U3 TpeX OPOCKOB

Cobermie  Onmpaemasni HacTota Paktv4eckas Yactota  [lpoueHTHas pasHuua
000 10000 9 965 04
O0P 10000 10020 +0,2
OPO 10000 10045 +05
OPP 10000 10026 +03
POO 10000 9995 0.1
POP 10000 10041 +0 4
PPO 10000 9990 0.1
PPP 10 000 9918 0.8
Wroro 80 000 80000 0,0

[NonGpaceiBaHME MOHETbI, OUEBHIHO, HE SIBJISIETCS MOMYJISIPHBIM 3aHSATHEM Ha OUpKe W J1axKe
B Jlac-Berace. Ho 4ToObI jiyulnie MOArOTOBUTHCS K MEPBOM, MOJNE3HO PACCMOTPETh TO, YTO MPOUC-
XOIUT Ha PYJIETOUHBbIX CTOJIaxX mnocjaeaHero. Ilo Kkpyry amepuKaHCKOro pyJIETOYHOTO CTOJA C JABYMs
3epo uayT 38 MPOHYMEPOBAHHBIX sSY€eK PaBHBIX pazmepoB. [1o Kpyry myckaercsi HeOObIION OelTblit
LIapUK, KOTOPBIM, B KOHIIE KOHLIOB, OCTaHaBiuBaercs. [Ipu napy Ha ogHO YMCIIO CTaBKa JIeJIaeTcs Ha
mo0oi 3 38 BOBMOXKHBIX Pe3y/IbTaToOB. BEIUrpHIII ITPpU cTaBKe Ha OAHO uKcio paBeH 35 K 1. Takum
00pa3oM, ecii Bbl cTaBuTe 1 Jos1ap Ha oiuH 13 38 BO3MOKHBIX PE3YJIbTATOB U BBIMTPHIBAETE, KPYIIhe
BO3BpATUT Ballly CTaBKy B 1 osutap rmoc 35 J0/11apoB, KOTOPBIE Bbl BHIMTPAIHU. (S13bIK a3apTHBIX U
MIPOBOAMT Pa3Muue MEX]Y BBIILUIATaMM, 3asIBJIEHHbBIMU Kak 3a W K. Ilpu Bbiuiate 35 3a 1 ka3uHO
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A. B. I'ycnuerbiid. «Ynpasnenue nHBecTuiusAMu. [uBepcudukanus noptrdelis, puck U cekKeHUe 3a pPhIHKOM»

COXpaHsieT CyMMY, Ha KOTOPYIO JAepiKaT MapH, U IJIATUT TOMY, KTO 3aKJII0UaeT mapu, 35 I0/U1apoB 3a
Kakaplil octaByieHHbIN nosuiap. [lpu Beituiate 35 x 1 B Amnantuk-Cutu wim Jlac-Berace ToT, KTO
JEPKUT Napy U BBIMTPHIBAET, COXPAHSIET CBOIO CTaBKY U MOJIydYaeT 35 JOo/IapoB 3a KaX[blil IOCTaB-
JIEHHBIW JOJJIap).

3aKOHBI TEOPUU BEPOATHOCTA MOTYT TOKa3aTh TO, U€20 0JXCUOGMb OT JUIMHHOTO psifa CTydan-
HBIX COOBITHI, HO He MO, WMo aKmuuecKu cayuumcsi npu caedyroujem coovimuu. ToT, KTO 3aKII04aeT
napu, Mor Obl C/IeJIaTh TOJIBKO OJIHY CTaBKY M BBHIUTPATh HA OJHOM KOHKPETHOM TMOBOPOTE PYJCTKH.
dakTyecku, TeOpUsi BEPOSATHOCTA TOBOPUT HaM, YTOOBI MbI OKUAH, YTO ITO MPOU3OUIET OAUH
pa3 u3 Kaxkapix 38 ciaydaeB. Takke MOXKHO BBIMTPATh JBa pa3a MOAPsA. BeIMTPHINI JBYX CTABOK Ha
OJJHO YMCJIO OKUJAETCsl OAUH pa3 Ha Kaxable 1 444 (38 yMHOXUTH Ha 38) MOCAEI0BATEILHOCTH C
IBYMs TIONIBITKaMHK. Jlake HECMOTPSI Ha TO, YTO HUKTO HE MOXET Mpe/ICKa3aTh KOHKPETHBIE COObI-
THSI, YeM OOJIbIIIe Bbl UTPAETE, mem Oaudice 0OuULl pe3ynbmanm NPUOAUSUMCS. K MOMY, YO OHCUOA-
emcs. (MropHoe 3aBeJieHre OXKUIAET MOTEPSTh OJHO Mapyu Ha OJHO YUCIO U3 KaxIbiX 38 U 3aria-
TIThb 35 nomapos K 1 gomnapy. [lomyydas 37 goiapoB OT MPOUTPHIBAIOIIMX UTPOKOB U BbIIIAYMBAs
35 nosutapoB B TeueHHWe 3TUX 38 mapu, 3aBelleHHe OXUIAeT BBIMIPATh pasHUIly B 2 Josuiapa, WiIn
5,26 nporienTa (2/38), U3 KaxapIX OCTaBIeHHBIX 38 noyiapoB. B KoHIle 000ro JIHS, HeJle/Id Win
MecsIa, KOorja oTaajleHHble OXuaaeMble U (paKTUIECKUE Pe3yNIbTaThl CYKAIOTCs, KA3UHO MOTyJaioT
MOYTH TOYHO 5,26 MPOLIEHTa ¢ KaXk/JI0ro A0JJIapa, MOCTABJIEHHOTO Ha PYJIETKE).

B omimume oT HEM3MEHHOro 3aKOHa TATOTEHUsl, KOTOPHIA TOYHO MPECKa3blBaeT Kak.bIi
pe3yJIbTaT, 3aKOHBI TEOPUU BEPOSITHOCTU HE MOTYT MPE/ICKA3aTh Pe3yJIbTaT JII0OO0Tr0 0omoenstozo COObI-
TS, DTO, OHAKO, HE YMEHBIIIAeT UX MPUMEHUMOCTb. Teopusi BEpOSTHOCTH M CTATUCTUIECKHIA BHIBOJT
— 00s13amenvHble dNeMeHMbl HAYYHOTO UCCAEJOBAaHN. DTU UHCTPYMEHThI, OCHOBAHHbIE Ha 3aKOHAX
TEOpPUN BEPOSTHOCTH, MO3BOJISIOT YYSHBIM BeChMa TOYHO OIMPEJIeisITh, KOTJA I'PYIIIBl COOBITHH He
MIPOUCXOMAT B COOTBETCTBUH CO CITyYaHBIMU OXKUIAHUSIMU.

Bsl, BO3MOXKHO, cipanmBaeTe cedst: «Kakoe oTHOIIeHHe OpocaHnue MOHETHI M PyJIeTKa NMEIoT
K MHBeCTHpOoBaHMIO ?» [Ipoirie roBopsi, MOHUMAaHWE Pa3HUIIBI MKy CIIyYalHBIMU IPOUCIIECTBUSMU
Y MPEJICKa3yeMbIMH COOBITHUSIMU TIOMOXKET BaM IMOHSTh, BOITPEKH Balllell MHTYUIIVH, BAKHBIE PE3YJIb-
TaThl UCCIIEIOBAHM S, KOTOPBIE OMKCHIBAIOTCS B CIIGAYOIINX IMIaBax. Hampumep, Kak U3MEeHWIUCH Obl
KYPCBI KA, €CJTU ObI ITOCIIEI0BATEILHOCTD €XeTHEBHBIX M3MEHEHHIA KypCOB ObljIa TOJTHOCTHIO He3a-
BHCHMA OT MPEAbIAYIIMX U3MEHEHUI KypCcoB?
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A. B. I'ycnuerbiid. «Ynpasnenue nHBecTuiusAMu. [uBepcudukanus noptrdelis, puck U cekKeHUe 3a pPhIHKOM»

KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO Bepcuio Ha JluTpec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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