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BBenenue

IIpodeccrnonanbHOe MHBECTUPOBAHUE — ITO, KaK MPaBUIIO, IIOMCK aKTUBOB
C 3aHM)KEHHOH CTOMMOCTBIO. BBl MOJKeTe, HanpuMep, KyIUTb UX 110 3aHUKEHHOH
LieHe, TOJOKIaTh, IIOKa CTOMMOCTH BO3pacTeT, a 3aTeM MpoAaTh, IOIy4YHB
MIPUOBLIB.

Ho HemooleHeHHOCTh HE EJAMHCTBEHHBIH (AKTOp, KOTOPBI HWHBECTOP
JOJDKEH YUUTHIBaTh. LIeHb! QUHAHCOBBIX HHCTPYMEHTOB B IIOCTOSIHHOM JBH)KEHUH,
1, XOTsI OHH CKJIOHHBI TApPMOHHPOBATH C IEHHOCTHIO 0A30BBIX aKTHBOB, HHOT/IA, Ha
HEKOTOpOe BpeMsl Takas CHHXPOHHOCTh WCYE€3aeT, IO JAPYIHM IPHYMHAM,
BBI3bIBAOIIUM KOJIEOAHUS CTOUMOCTH.

OTa KHMra — Kak pa3 00 3TUX «IpyrHX IPHYUHAX» U PacCKas3blBaeT, Kak
[ICUXOJIOTHSl MOXKET BIIUSATH HA ABIKEHUE LIEH (PUHAHCOBBIX MHCTPYMEHTOB.

AHaUTUKM U Tpeiiaepbl OMyOIMKOBAIM JIOBOJIBHO MHOTO MAaTepHalioB O
JUHAMHUKE IBWKXCHUA LICH q)HHaHCOBI)IX HHCTPYMCHTOB. BoapmmHCTBO M3 HUX
HUCIIOJIB3YIOT MCTO/, Ha3bIBaEMBbIN KTEXHUYCCKUM aHaJIM30M», KOTOprﬁ
MIPUMEHSIOT ISl UCCIIEI0BAHMUS CTPYKTYpPBI U Mojieneil ppiHka. HekoTopele u3 9THX
KHUT ¥ CTaTed MOIYJIPHBI CPElN APYTHX TPEHIEpOB M aHAIMTUKOB. Becemy atomy
€CTh TMPOCTOE OOBSICHEHHE: OOJIBIIMHCTBO IMPO(ECCHOHATIOB B 3TOM HMHIYCTPUH
TIOJIaraloT, YTO CYIIECTBYIOT OCOOCHHBIE CTPYKTYPBI M MOJEIH, COTJIACHO KOTOPBIM
MIPOUCXOAUT ABWKEHUE IIeH (PUHAHCOBBIX MHCTPYMEHTOB. Takwe KHHIH, CTAThH
QHAITUTUKOB M TPEUIEPOB, KaK MPABUIIO, HHTEPECHBI M 3aHUMATEIbHbI, HO B HUX
pEIKO IBITAIOTCA OOBSICHUTH, MOYeMy MMEHHO MX MeTop Oyner paborars. OHU
Iopeyiaralol B OCHOBHOM IIpaBUila, CyLIECTBymolMe 000coOneHHo, 0e3
HaJUIeXaIleH 1 IOIeP>KUBAIOIEN UX TEOPUM.

Hpyras u, Hago ckasaTb, OOJNbIIAs YacTh JMTEPATyphl IO PHIHKY HamucaHa
ydeHbiMU. VIX CTWiIb, MOXET OBbITb, MHOTJA HEMHOIO, HYy... YyTh-UyTb CyXOBaT U
YUTaTh UX TPYyIbl He Bcerga uHTepecHo. Ho WX cHUibHas CTOpOHAa B Hay4YHOM
IOAXOJZ€ K PBIHKY. BonpumnacTBO YYCHBIX J€JIat0T BbIBOA, UTO ABUKCHHUS PbIHKA —
OecriopsiIouHbIe WIIM YTO-TO BpPOJE 3TOTO, IOJTOMY 3Ta TeMa JEHCTBUTENHHO
yXKacHO HEMHTEPECHas!.

3T0 MOBONBHO cTpaHHO. Kak MOeT OOJBIIMHCTBO YUYECHBIX, H3YYAFOLINX
PBIHOK, HE corfamarhes ¢ mpodeccnoHanaMu, TOPryOIMUMA Ha HeM?

S1 IMYHO TMoNararo, CyIIECTBYET IIOBTOPSIONIAsCS M HEOTheMIIeMasi OT CaMOro
pBIHKa CTPYKTypa B €ro IEHOBBIX IBWXKEHHsX. S Jymaro, ABIDKCHHS aKIHWA
HEeOOJIBIINX KOMIAHUH (HETMKBHIHBIX) B OCHOBHOM OECHOpSAOYHbBIE, TOrIa KaKk
JBIDKEHUS. Ha OoJiee JUKBUIHBIX DPBHIHKAX 3a4acTyl0 TAaKOBBIMU HE SIBIISIOTCS.
OCHOBHOE OOBSICHEHUE 3TOTO B CIEIYIOIEM.

BONBIIMHCTBO TpeWepOB COTNACITCS, YTO Ha PBIHKAX MPeo0IagaroT MPOLECcChl ¢
00paTHOM CBA3BI0 M 3TH MPOLECCH CO3MAIOT TPEHMABL YUYEHBIC-3KOHOMHUCTBI TMPHILIH K
BBIBOJY: B COBOKYITHOCTH 3TH HPOLECCHI, 9TO ObI HU JIGKAJIO B UX OCHOBE, OOYCIOBICHBI
Goree Wi MeHee GeCIoOpsyIOYHBIMA IBIKEHIsIME. Ho npyrue ydeHsie (B OCHOBHOM yUeHBIE
€CTECTBCHHBIX HAyK) YacTO OOBSCHSIOT, YTO COBOKYIHOE JABIKCHHE CHCTEMBI, B KOTOPOU
npeobiiagaeT MpoIecC C O0OpaTHOW CBA3bIO, CKOpEE BCEro, MpEACTaBIsieT COOOM Tak
Ha3bIBACMBIil JCTCPMUHHPOBAHHBINA Xaoc. J[HHAMHKA MOJOOHBIX XAaOTHYECKHX IPOLIECCOB
CIIOJKHASL, HO 3TO HE UCKIIFOYACT BO3MOKHOCTH IPOTHO3MPOBAHHS €r0 PA3BUTHSI.

TaxuMm 00pa3zoM, 3THUM MOXKHO OOBSICHHTH, OYEMY TaK MHOTO TpeHaepoB
IIPOJOJDKAIOT YTBEPKAATh, UTO PHIHOK UMeeT cBoU Mozenu. Ho nouemy xe B TakoM
cllydae y4eHble IPOJOJDKAIOT I0Ka3bIBATh, UTO TPEiiiephl HE PaBbl?

IlockonpKy XaoTHYECKHE MPOLECCH U3YYalOT TPAJULUOHHBIM, CTAHIAPTHBIM
CTaTUCTUUYECKUM IOJXO/IOM, JENaeTcsi OUIMOOYHBIN BBIBOA O OECHOPSIOYHBIX
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JBIDKCHUSIX pbIHKA. ClieoBaTenbHO, OOJBIIMHCTBO YYEHBIX Ha CaMOM Jielie He
NpaBbl:  ONTHMAJbHOM  CTPYKTYpHOH M YHUBEPCAJbHOW  MOJEIbIO,
obecrieunBaloIIeil MOHMMAHNUE [BIDKCHUS JIMKBUIHBIX (DHHAHCOBBIX PBHIHKOB,
SIBJISIETCSL HE CITydaifHoe OMy’KIaHue, a IeTepMUHHPOBAHHEIA Xaoc. Bee Oonbine n
OoJbIIE YUSHBIX TETIEPh MPOBEPSIOT PHIHKKA Ha XAO0TUYHOCTh, (PaKTHIECKH, OHHU ee
yKe OOHApYyXWJIM, TII09TOMY KOJUIGKTHBHAs OHIMOKa MEIJEHHO, HO
HCTIPABIISETCS.

Ho, ecmn ydensle ommbanuch CTONb JOATO€ BpeMs, MpPaBbl JH TOrJa TeX-
Huueckue aHanmutuku? He oOs3arensHo. MOXXHO TPHUBECTH JOBOABI, YTO Ha
CaMOM JieJie y aHAIMTHKOB He ObLJIO HUYEro, B 4eM Obl OHM ObUIM IMPaBbl, — OHH
He c(hOPMYJIMPOBAIH KAKOTO-JIMOO 3aKOHYEHHOT'O YTBEPIKICHHUS, KOTOPOIO MOYKHO
ObL10 OBI TpUEpKUBaThCS. ECii ToBOpHTH 00 YUEHBIX, TO TOJHKO HEKOTOPHIM U3
HHUX YJaJIOCh JOOBITH JIEHET Ha UCCICAOBaHHE CYLIECTBYIOIMX B3auMocBsizel. Mx
CTald Ha3blBaTh «IKOHOMUYECKMMH IICUXOJIOTAMHY», «IICHXOJOTMYECKUMHU
9KOHOMHUCTAMI» HJIN «(HHAHCOBBIMU OUXEBUOpPUCTa-MU». HO TaKOBBIX €IMHHMIIEI,
BIIPOYEM, 3TO BpAA JIM KOro-ro yauBHUT. CIOXHO IOJIYYUTh TPAHTHl JUIA
WCCIIENIOBAaHUH,  TPOTUBOPEYAIIMX  OCHOBHOMY  HAINpaBJICHHIO  HAyKH,
Pa3BUBABILEMYCSI B TEUESHHE ITOUTH IIEIOTO CTONETHs!

51 monararo (kak ¥ MHOTHE JPYTHE), YTO MCHUXOJOTHIO MOXKHO HCIOJIB30BaTh
JUISL OOBSICHEHUSI BAXKHBIX ACIIEKTOB PHIHOYHOTO ITOBEIEHHMS, BKJIIOUAs] HEKOTOPBIE
HIOAHCHl METOJIOB «TEXHHYECKOTO aHAM3a». Tenepb, MOCKOIBbKY ICHUXOIOTHS
CTaia JIOBOJIbHO HEHAIIS)KHOM HAyKOH, MHE MOTPeOYIOTCS KpPaTKHUE CChUIKA Ha
CreualbHble uccienoBanus. Ho B m000M citydae s moctaparoch BCe OOBSICHUTB.

51 Haneroch, BaM TOHPABATCS 10 KpalHEH Mepe HEKOTOpBIE pa3leibl ITOH
KHUTH, ¥ Bbl JJAUTE UM CBOIO OLIGHKY, @ TaKKe NPOCTUTE MEHs 3a TO, YTO He-
KOTOpBIE TJ1aBbl HEMHOTO... HY JIa, HEMHOTO CyX0oBaThl. VITak, HAYHEM.

Jlapc Teug Ly,
IIseituapus

Yacrp 1

KagHocThb U cTpax

To, 4TO perucTpUPYIOT NMpH KoJeOaHUIX (OHIOBOTO PHIHKA, HE COOBITHS,
a dYeloBedecKas peakuus Ha OTH COOBITHS. OTO TPEAIONIOKESHHE
MWUIHOHOB MYXXYHH M KESHILIMH O TOM, KaK BCE IMPOHUCXOSIIEE MOBIUSIET

Ha ux Oymymiee. [pyrumu cioBamu, OHIOBBIA PHIHOK — 3TO TPEXKJIE
BCEro JIOOU.
bepuap bapyx
T'naga 1

TeMHBIE CHJIBI BPEMCHH M HEBCKECTBA

Ecnm yenoBek HaunHaAET ¢ YBEPEHHOCTBIO, OH 3aKOHYUT C COMHCHUEM, HO
€CJI1 OH HAYHET C COMHCHMA, OH 3aKOHYUT C YBEPECHHOCTBIO.

®@poncuc brkon
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DTa KHUra O TOM aClEKTe TOPTOBIM aKLUUSMH, KOTOPBIM YacTO MOKPHIT
mesieHoM TaiiHbel. Pedb moifmer o "MCUXOMOrHHM phIHKA': O TOM, Kak
BO3HUKACT ()EHOMEH PHIHOYHBIN MICUXOJIOTUH M KAK MOYKHO HAYUHUThCSI €0
IIOHUMATh.

HexoTopble 13 MCUXOIOTHUECKUX MEXaHU3MOB, CO3/IAIOIINX IIEHOBKIC
JIBWKCHHMS, PAllMOHAIBHBI M Pa3yMHbL. J[pyrue — Helensl U aOCypAHBL
Ho, kak Mbl BHIMM CHOBAa M CHOBA, OHM BCErja IOSBILIIOTCS H
MIPOJIOIKAIOT CYIIIECTBOBATh, TIOKA aKITHUsl TOPTYETCS Ha PHIHKE.

KOI'JA 3TO BCE HAYAJIOCH

HUctopust poHIOBOTO pHIHKA HACUMTHIBAET MHOTO CTONeTHH. HukTo
HE MOXKET CKa3aTh TOYHO CKOJBKO, HO €CTh HEKOTOpHIE CBHUICTENHCTBA,
410 (POHIOBBIN PHIHOK 3aponuics Bo @panuru B XII Beke, korna rpadsl
[ammann B 1114 Tomy BBemM B OOpallieHWE CTaHAAPTU30BAHHBIC
(hopBapHbIe KOHTpaKThI (lettre de fairs) Ha TOPTOBITKO ONCHKIIOHN, BHHOM,
PpBIOOH, JlecoM 1 MeTamiamu (Sowards, 1965 1.).

XoTsl mepBble OMPXKENOAOOHBIE PBHIHKUA poauianck Bo @OpaHuuw,
Wramus Bckope crama urpats gomuHupyomryro poms. C XII mo XVI Bs.
Wranust Obiia nuaepoM U (PMHAHCOBBIM IICHTPOM, ¢ (PUHAHCOBBIC JIoMa
TOPrOBAJIH 30JI0TOM, CEpeOpPOM M BAITFOTAMH.

EBpormetickoe cmoBo "bourse"' (o3Hauaer "Ompika') MOSBUIOCH B
XVI Beke, korga noM ToimiaHAckoil cempn Ban nmep bépc (Beurs) B
ropoae bprorre cram ImEHTPOM MECTHOH TOPTOBIM (PHHAHCOBBIMH
MHCTPYMEHTaMHU U BanoTamu. JIroam, »Kemaroiue ToprosaTh, IUIH "K
Bépcam", oTcrosa 1 momnuio 3To Ha3BaHUE. B TOM e Beke TOPTOBIIS Ha
Ouprkax pacrmpocTpaHuiiach o Bcerd EBpone. Ha GonbimHCTBE M3 HUX
OCYIIECTBIISLIACH TOPTOBJIS O0NUTaIUsIMHY, BBIITYIIEHHBIMU
KOPOJIEBCKMMH JJOMaMH, IOCTOSHHO HYKAAIOLIMMUCS B ACHBIAX.

[Nocne 3TOro coObITHSI Pa3BUBATUCH OBICTPBIMU TeMriamu. [lepBoe B
Mupe opHLIMaIbHOE 3aHue OMpKU BO3BeleHO B Amcreprame B 1613
TOIy, 3aTeéM TOJI00HBIE COOPYXKEHHUSI CTald CTPOUTBCS TOYTH BO BCEX
€BpOIEHCKUX cTpaHaxX. B TO e BpeMs MOSBUINCH IEPBBIE CIIOMKHBIC
(rHAaHCOBBIE HHCTPYMEHTBI — OMIHOHHBIE KOHTPAKTHI, PEIOKEHHBIE K
Toproeie B ['ommannuy emie 10 Havaga 3HAMEHWTOH TIOJBIIAHOMAHUU B
1636 roxy, a Taxke (prouepcHbIe KOHTPAKTHI, BIIEPBbIE PEACTaBICHHBIE
Ha SIMOHCKUX PHUCOBBIX pbIHKax B 1654 roxy. Toprosms pucoBbMU
¢prouepcaMu perynupoBaiack npasmiaMu Cho-ai-mai-aki-nai, KoTopsie
OrOBapMBalM TOYHBIC CTAHIAPTHl A1 KOHTPAKTOB M  ONpPEACTICHHS
Pa3IMYHBIX COPTOB pHca. Best Toprois peryanpoBaiachk OecrprObUIEHOM
KIIMPUHTOBOM MAaJjlaTOM, M BCE pacyeThl MO IIEHOBOW pa3HUIIE BEJIHCH
HAJIMYHBIMU: (PU3HUecKasi JOCTaBKa prca He BKJIIOYANAch B 3TOT MPOLIECC
(Bakken 1953).

! Bourse — ¢onmoBas Oupxa (B KakOM-THMOO €BPONEHCKOM LEHTPE, KPOME
Jlounona). — Ipum. nepes.

PYKA — HEBUJUMKA

INoka cyiecTByeT OMpIKeBast TOPrOBJISL, ICHOBBIC JIBIKCHUS HE TIEPECTAIOT
HacC TOpaxaTh. MHOTHE TBITAINCH OOBSICHUTH TPOWUCXOMKICHUE ITHX
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KoneGaHnid, W OOJBIIMHCTBO TEOPETMKOB HAXOAWJIM WM CaMble
€CTECTBEHHBIE OOBSICHEHUS:

Temmnvie cunwi 6PEeMEHU U Hegsercemea

B nonrocpoyHoM TuiaHe HEHBI (POHIOBOTO PHIHKA OTPAXKAIOT peallbHbIC
croumocTd. C JIpyroil CTOPOHBI, KpaTKOCPOUHBIE KOJICOAHUS OTpa)KaroT
HeOONBIIE CABUTH B CHPOCE W MPEIOKEHHH, M OHH JIOJDKHBI
paccMaTpHuBaThCS KakK HeNpeacKazyeMble H OecIiopsIouHbIE.

Te, KTO NPUACPKUBAIOTCA TOW TOYKM 3pPEHHUA, HA3bIBAIOTCS HA SI3bIKE
¢doHnoBoit Oupxu "pyHnameHtamictamu” Wi "'QyHIaAMEHTATEHBIMA
aHamtikamu”. DyHIAMEHTAJ bHBIH aHAIUTUK TBITACTCS OINPENSIUTh
BEJIMUMHY "peasbHON CTOMMOCTH" IIEHHOW OyMaru, TO €CTh €€ TOPTOBYHO
TIOJIE3HOCTh, WM €€ IIEHHOCTh, OCHOBAHHYIO Ha OXHIaeMoil Oymyrei
npuObUM. TamaHTmBEIA (QyHIaAMEHTABHBIA aHAMTHK OOs3aH CKAa3aTh,
CKOIIbKO OOBEKT Qodice CTOHTh, CIIEOBATENBHO, M KaK O0ICHA
Ppa3BHBAThCS €ro LIeHa.

Ho pbIiHOK He Beerna BezieT ce0st Tak, Kak fopkeH. Kpax B oktsiope 1987
rojia, BOIISMIINN B aHHAIBl HCTOPUH, HAIPAMED, COBEPIIIEHHO TOYHO HE
npeaCcTaBisl coboi "Oecnopsimounbie Kojebauus". Tor (akt, Yro
(hOH/IOBBIE PHIHKH MO BCEMY MHpY B OJIHO W TO K€ BpeMs Hadajd Pe3KO
magaTh TUTAaHTCKUMK CKadkamMH, Kak OyAToO TIOA BIIACTHIO YbEH-TO
HEBHANMOH PYKH, CITY’KHT HATOMHHAHHUEM, YTO IIEHOBBIE KOJICOaHHMSI MOTYT
CTarth CIeCTBIHEM ()eHOMEHa, CHJTa KOTOPOTO MPEBOCXOIUT CAMYFO OYIHYIO
(haHTa3MIO OONBIIMHCTBA HAOTIOIATEICH.

3HAYEHUE 3KOHOMMWYECKHX ITPOI'HO30B

Tenepb, KOHCYHO, MOKHO CKa3aTb, YTO PbIHKKM CaMH BUHOBATHI B TOM,
YTO HE OTPAXKarOT (bYH,I[aMGHTaHBHLIC IICHHOCTH. I/IHBGCTOpBI MOIJIH OBl
YACTATH 00JbIlle BHUMAHUS MPOrHo3amM (I)YH}_IaMeHTaJ'II/ICTOB. O}_'I,HaKO B
ﬂeﬁCTBHTCHLHOCTH JIFOJIH, MPUCITYIIUBAIOIINCCA K PhIHOYHBIM IIPOTHO3aM
(I)YH}_IaMeHTaJ'II/ICTOB, YacToO HEC MOTr'yT HO6C,Z[I/ITB PBIHKH. 10 IOTOMY, 4YTO
TaKUC IMMPOTrHO3bI PCAKO ObIBAIOT TOUHBIMU. Kak MpaBuiI0, OHU HACTOJILKO
CKYIHBIC, YTO HOOETIEBCKHUIA Jlaypear Bacummit HGOHTLCB, BBICKA3bIBAsACh
Ha TEMY 3KOHOMUYCCKUX MOI[GJ'IGﬁ, 3asABUII

Hu B kakoil apyrod o0gacTH HpaKTUYECKUX MCCIIENAOBAaHUNA HE HC-
MOJIb3YETCsl CTOJAb OTPOMHBIA U CIOXKHBIA CTaTUCTMYECKUM MEXaHHU3M C
TaKUMH MaJIOLIEHHBIMHU PE3YJIbTaTaMU.

Kax npaBuio, aHaJIUTHKM MPOSBISIIOT HEPEHINTENBHOCT B OTHOILECHHU
Pa3IMYHBIX METOJOB BBIYMCIICHUS, KAXKIbIH M3 KOTOPBIX JAET OT-
JIMYAIOLIMECST PYr OT JApyra pe3ylbTaTbl. DKOHOMHUCTBI YacTO YCTaHa-
BIMBAIOT WCTHUHHOE 3HAYEHHWE BAIIOTHl, OCHOBBIBASICH Ha MOJEIU
"mapurera nokynarenabHoH cunbl" (PPP) wim opueHTHpysick Ha Mozenb
IUaTexxHoro Oamadca. Jlpa Habopa pe3yNnbTaToOB CIIOCOOHBI OTKIIOHUTHCS
Ipyr ot apyra Ha 50 u maxe Oonee mpoueHToB. Kakas Monenpb mydie?
JloctaTouHo 1 XOpoIa Jiro0ast U3 HIX?

Korma HeompezneneHHOCTh CTOJIb BEJIMKA, BO3MOXKHO, Pa3yMHO
MIPEATNIONOKUTh, YTO pPa3iIMYHbIE SKOHOMHYECKHE ITPOTHO3BI BCETIa
JaJIeKH IpYTr OT JIpyra W TaKuM 00pa3oM, MO KpaifHed Mepe, OTpakaroT
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BENIMYMHY Herpenckazyemoctr. Ho He B 3ToM zeno. OOBIMHO MPOTHO3BI
"(yHIaMEeHTAINCTOB" OYeHb ONM3KH IPYr K APYrYy, HO OYEeHb JaleKu OT
peansHOro ucxoma. B 1980 roxy Eueomoney omydmikoBan 12-mecsraHble
MPOTHO3bl MO KypCy HEMELKOH Mapku K Jomwiapy 16 Bemymmx
AHATIMTHYECKUX YUpeKAeHU. Pesynprarel mokasansl B Tabmmie 1.

K ucxony 12 mecsiueB Kypc HEMELKOH Mapku K aosiapy Obu1 He 1.60
u He 1.72. On 6wt paBe 2.35!

OCOBASI CJOKHOCTH

CII0XHOCTb, KOTOPYKO HEBO3MOXKHO HE YUUTBIBATH B TOM, UTO UCHIUH-
HAs YEHHOCMb KoneOnemcst émecme ¢ yeHoll. XOpOLIMM HPUMEPOM II0-
CITy)KaT BaJIIOTHbIE Kypchbl. Ecnmm Kypc BamiOTBl KaKOH-TMOO CTpaHbI
HayMHAeT IOJHMMATBCS, 3TO 3a4acTylO O3HA4aeT, 4To HHQIAIMA U
MIPOLICHTHBIE CTABKM B ATOM CTpaHE HAYMHAIOT CHIDKATBCA, MPUBOAS K
O3J0POBIICHUIO KOHKYPEHIIMH C JAPYTMMH BatoTamu. Yepes3 ompe-
JIEJICHHBIA MEPUOJ] BPEMEHU 3TOT Pa3pblB KOMIIEHCUPYETCS MOJBEMOM
BaJIIOTHOIO Kypca. JpyruMu cjloBaMu, Koje0aHHE BalIIOTHOIO Kypca
camoo0ocHOBaHHOe. Korjga meHa pacreT, HMCTHHHAs IIEHHOCTb TOXKe
BO3PACTaeET.

To ke caMoe OTHOCHTCA M K AKIHAM. Ecmm [E€Ha aKIuu pacTeT,
erZ[I/ITOCHOCO6HOCTL KOMIIAHUHM YJIYy4YIIacTCsA, TaK XK€ KaK W BO3-
MOXHOCTH (I)I/IHaHCI/IpOBaTB ACATCIIBHOCTD, CBA3AHHYIO C 3aiiMaMy WJIA
BBIITYCKOM HOBBIX aKHHﬁ. yJ'Iy‘I]J.IaeTC}l TaK¥XKE O6]J.[I/II71 UMUK
KOMIIaHHHU CpE€Au €€ IOTCHIHAJIBHBIX KIMCHTOB. HpI/I 3TOM OHa CTa-
HOBUTCA TMOIIYJEIDHESC U CpEAr CBOUX MOTCHUHHUAJBHBIX COTPYAHUKOB.
HCHOBLIC KOJ'IC6aHI/I$I, TaKUM 06pa30M, CHUJIBHO BO3Z[CI71CTB}GOT Ha HC-
TUHHYI HECHHOCTb.

Tabmmua 1 12-Mecsa4Hblil IPOTHO3 MO Kypcy HEMEUKOW Mapku K Joiapy Ha 1
mionst 1981 roma OT IIECTHAAUATH BEAYIIMX AHAINTHYECKUX YUPEKICHHH.
JelicTBuTeNbHBIN Kype okasaics 2.35.

Benymie aHamUTHYECKHE YIPEKIACHUS Iporuo3
Henley Centre for Forecasting 1.72
Economic Models 171
Berkeley Consulting Group 1.70
Citibank 1.70
Marine Midland 1.70
Philips & Drew 1.70
Predex 1.70
Data Resources 1.69
AmexBank 1.68
Conti Currency 1.68
Brown Brothers Harriman 1.67
Chemical Bank 1.65
European American Bank/Forex Research 1.65
Bi/Metrics 1.615
Security Pacific National Bank 1.61
Harris Bank 1.60

CutTyanus HECWIbHO OTJIMYaeTcss M Ha TOBApHBIX pbIHKax. Ha
MHOTHX W3 HHMX TIOCTaBIIMKH OOpa30BaJid KApPTEIH B TIOMBITKE KOHT-
ponvpoBaTh lLeHBl. Bo Bpemsi yBeiaWueHUs IEH 4JIeHbl KapTelu CTall-
KUBAIOTCS C HE3HAYUTEIbHBIMH TPYAHOCTSIMU U CO3JaHHBIE HMH
OOBC/IMHEHHS OMPABIBIBAIOT ceOs, MOTOMY YTO AMCIMIUIMHA TOAJEp-
JKUBaeTcsl ydyacTHMKamu. Ho, eciy LieHbl Ha UX NPOAYKLHIO HAa pPhIHKE
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MajIaloT, crabedmmii 4acTto pearupyeT yBEIHMYEHHEM IPOU3BOJCTBA,
YyTOObl ~COXPAaHUTh YCTOHYMBBIA Jg0Xxold. B  pesynbrare KpuBas
MPEIOKEHUST OKa3bIBAeTCsl TMEPEKOLIEHHON HAaCTOJIbKO, YTO TIOJHH-
MalOIIMecs 3aTeM LIEHbl OBICTPO CTAHOBSTCA MOOYIUTENbHBIM MOTHBOM
COKpalleHHs TMPOM3BOJCTBA. B TO ke Bpems mNanaroulfe IEHBI
YBEIIMYUBAIIM TPEJIOKEHHEe, KOTOPOE B CBOIO oyepens OopeTcs ¢ jaa-
BJICHHEM Ha ILIEHBI. DTO TaKke CaMOOOOCHOBAHHBIN MpoIecc, B KOTOPOM
MIPETIOKEHNUE U CIIPOC KOJIEOMIOTCS, KaK (DYHKLMS LIEHOBBIX JIBH)KEHHH,
MpUYeM JIO TakoW CTEMeHHW, YTO MOTYT IOpasuTh HecBeaymero. He
YAUBUTECIIBHO, YTO OY€Hb MHOTO .]HO}Z[CI71 TIOKUMHYJIM TaK Ha3bIBAEMOC
"nonrocpoyHoe uHBecTUpoBanue". OaauM w3 HUX Obin [IxoH MeliHapa
Keiinc.

OtkpeiTue Keitnca

Keitac pomuncs B8 Anrmun B 1883 roay, B ron cmeptu Kapna Mapkca.
OH OBICTpO TOKa3all, YTO 00JagaeT SKCTpaopANHApHEIM yMoM. Korna emy
OBLIO IIECTh JIET, OH IBITAJICS aHATU3UPOBATh PabOTy CBOETO MO3Ta, a B 28
CTal PefaKkTOpOM OIHOTO W3 CaMBIX YBa)KaeMBIX (DMHAHCOBBIX W3TaHHI
Anrman:  Oxonomuueckozo JKypuana’. 3a CBOX KM3Hb OH BBIIOJIHHUI
(dyHIaMeHTaIBHBIE SKOHOMHYIECKHE MCCIICAOBAHIA, a B KaKOKW-TO TIEPHON
Jaxce ObLT 3aMECTHUTETIeM MUHUCTPA (PMHAHCOB BenrkoOpuTanuu.

B T10 Bpems kak xm3Hb Kapima Mapkca Obuta mpodeccroHaTBHBIM
¢uacko, KeliHc kymancs B ycrexe He TOJNBKO KaK OOLICCTBEHHBIH JACATEIb,
HO W Kak mHBecTop. Kakaoe yTpo OH IO moidaca MpOBOIIII B TOCTEIH,
IUIAHUPYS. CBOIO MHBECTUIIMOHHYIO CTPATETHio (OH MPEIIOYUTAN TOBAPHI U
BAIIOTHI), MPUHOCHUBILYI0O €My IO JBa MIJUTHOHA IOJIapoB B roi. OH
taroke ympasnsut  porgom Koponesckoro Kommemkxa B KemOpumxe,
KanWTaJM3alysi  KOTOPOrO MOJ €ro  (DMHAHCOBHIM  YIPABICHUEM
YBEIIMYUIIACh OOJiee YeM B IECATh pas.

NmenHo mostomy pabotel KeifiHca, uMMEIOIIME OTHOLICHHE K WH-
BECTHPOBAHHIO U (DOHJOBBIM PBIHKaM, UMEIOT CTOJIb OOJBIIOE 3HAYCHHE.
Tak o yem xe uMeHHO oH mmcan? B cBoelt kuure The General Theory of
Employment, Interest and Money (1936 roj) oH paccyxnai:

Credyem npednonoxicumo, Ymo KOHKYDeHYUs Mencoy Kearuguyupo-
BAHHBIMU NPOPDECCUOHANAMU, C COOCMBEHHBIMU CYHCOCHUSMU U 3HA-
HUSIMU, NPEBOCXO0SIUUMU e, KOMOPbIMU 61a0eem CPeOHeCmamucniu-
YeCKUL YACMHbIL UHBECTNOD, HEUMpAanu3yen GbIXOOKU HEBENHCeCTEeH-
HO20 UHOUBUOYYMA, NPedOCmasienHo2o camomy cebe. OOHaKo ciy-
uaemcest, Ymo Cuibl U YMeHUsi NpophecCuoHAIbHO20 UHEECMOpPA U Che-
KYIsiHmMa Hanpagienvl Ha umo-mo ewe. Ha camom dene 60mbuuncmso
U3 amux rooeti CUIbHO 6eCnoKOUm He Co30aHue NepeoKIaCCHbIX 00~
20CPOUHBIX NPOSHO308 803MONCHO20 00X00A OM UHEECTUPOBAHUSL HA
8CEM €20 NPOMSINCEHUU, d NPEOCKA3AHUe USMEHEHULl 6 YCI08HOM 0a-
3UCe OYCHUBAHUSL, KOMOpPoe U0 Obl Yymb @nepeou OCHOGHOU MACCHL.
Coyuanvhas yenb UCKYCHO20 UHBECTIUPOBAHUSL — PA3ZPOM MEMHbBIX
CUNL BPEMEHU U HeBeXCcecmsd, OKymuleaiowux éce Hauie Oydywee. Pe-
QIbHASL, HACMHASL Yelb CAMO20 UCKYCHO20 UHBECIUPOBAHUsL Ce200H5
— "mpeszouimu 6ce u 8ca", Kax Xopowio 2060psm 00 33MOM
AMEPUKAHYbL,  NEPeXumpums — MOANY,  GCYYUmMb  WIOXYIO  UdU
00eCyeHeHHYI0 MOHemY 6 NOJKPOHbBL OPY2OMY.
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Hecomuenno, KeiHc cuuTan ¢OHAOBBIE PBHIHKA OMU30PYKUMH H
abcypmHbIMHU, a 00pbOy ¢ "TeMHBIMH CHJIAMHA BPEMEHH W HEBexecTBa"
HAMHOTO 0o0Jiee CJI0XKHBIM JIEIOM, 4eM "TIpeB30UTH BCE 1 BCs'.

Hauxynmas npobnema

Hauxymmass npobiema, ¢ KOTOpOH HPHXOAWTCS CTAIKUBATHCS BO
BpeMsl IIOMCKAa HCTHHHOM CTOMMOCTH, HE B TOM, YTO IOCTPOMTH
9KOHOMUYECKYIO MOJIEJIb NIPABUIBHOIO NPOTHO3UPOBAHUS TPYAHO, U HE B
TOM, YTO MCTHHHAs CTOMMOCTb JIBIDKETCS BMecTe C LieHod. Hauxymias
mpobiaeMa B TOM, YTO, Ye€M JIydllle SKOHOMHYECKHE WMHTAIMOHHBIC
MOJIEJIM OIUCHIBAIOT JEUCTBUTENIBHYIO TUHAMHUKY MHUpPA, TEM XaOTUYHEE
CTaHOBHTCA MX noBeaeHue. Mim, ApyrMMu cioBamu, 4eM TIIATENBHEH
Hallll YY€HbIC-3KOHOMHUCTHI NIPOAYMBIBAIOT U YCJIOXKHSIOT CBOM MOJEINHU,
TEM Bce Ooyiee OYEBHIHO, YTO TaKWe MOJENHM HHUKOIZAa HE CMOTYT
HpeacKa3aTh JOITOCPOYHOE Pa3BUTHE BOOOIIIE.

MaremaTtuku cMEOTCA Haj 3TUM, [IOTOMY YTO OHHM BCErja 3TO IIO-
nospeBaiu. "lIpuumHa, — rOBOPAT OHU, — B TOM, YTO HCTUHHAs Ma-
TeMaTUyecKas NPHUPOJa CIOXKHBIX AWHAMUYECKUX CHUCTEM, TaKHUX Kak
9KOHOMUKA, Ype3BbIYaiiHO OecnopsiioyHas M KpaiiHe Hempenckazyemas'.
[o cioBamM MaTeMaTHKOB, SKOHOMHCTAaM IIPOCTO JOJIT0€ BpeMs HE yIaeTcs
OCO3HATh MCTUHHYIO CYyTh CBOEH 3ajJaud, TOTOMY YTO MM HE TOJ CHITY
MOCTUYh WCTHHHBIA CMBICT HEJIMHEHWHON MaTeMmMaTukd. A "HCTHHHBIN
CMBICIT HETMHEHHONW MaTreMaTuku, — OHHU TOBOPAT, — B TOM, 4YTO B
OCHOBHOM BBl MOXKETE MPOTHO3UPOBATh MOBEIEHHE TAKUX CHUCTEM TOJIBKO
Ha O4YeHb KOpOTKHil cpok". OOBSCHEHHE 3TOMY JISKHT B COBOKYITHOCTH
CrIeIU(DISCKIX (heHOMEHOB, 00OBIYHO ONKCHIBAEMBIX Kak
"eTepMHUHUPOBAHHBIA Xaoc". A Xaoc 03HAYAeT, YTO IS MHOTHX FUTH
JaXXe  TOJABJSIONICIO  OOJNBIIMHCTBA  SKOHOMHYECKUX  CHCTEM
KOJIMYECTBCHHOE IPOrHO3MPOBAHMUE OOBEKTHBHBIM 0O0pa3oM  HEJb3s
nposecty. [lo3ToMy mpu pasrpoMe TEMHBIX CHJI BPEMEHH U HEBEKECTBA
HaM OCTaeTCsl aJbTEpHATHBA MOJYMHUTHCS TOJIBKO CBOMM JIMUHBIM M
CYOBEKTHBHBIM J0rajikaM. M OHM, KOHEYHO e, CIUICTAIOTCS C HAIIMMHU
JIMYHBIMHU ¥ CYOBEKTMBHBIMHU SMOIASMH, TAKUMH KakK HaJIeKIa, CTpax u
’KaIHOCTb.

HAJIEJK]IA, CTPAX M KAJHOCTb

B xuure The Battle for Investment Survival npeycrieBaronyii HHBE-
crop, amepukanen Jhxepanpn Jloe6 (1957 rom), omHMCHIBaeT PBHIHKH
CIIC/TYFOLIIAM 00pa3oM:

Her oOkoHUaTeNbHOrO OTBETAa HA BONPOC OTHOCHTENBHO WCTHHHOM
CTOMMOCTH T[EHHBIX OyMar. J[fokKuHa SKCIEpPTOB MPUACT K 12 pa3iuvHbIM
3aKMoueHNsIM. YacTo ciydaercs, 4TO HECKOIbKO MIHOBEHHH CITyCTS
Ka)KIBIH W3 HUX MEHSAET CBOM BEPAMKT, €CIIH MOSBMIACH BO3MOXHOCTH
HEepecMOTpeTh CBOE MHEHHE H3-3a H3MEHEHHs CHTyalud. PpIHOYHBIE
LEHHOCTH, JUIIb YaCTUYHO (UKCHpPYeMbIe B OyXrajTepckoMm OanaHce M
oT4eTe O MNpuUOBLIAX M yOBITKAaX, HAMHOIO OOJbIIE ONpPENeIIOTCs
YeJIOBEUECKUMHU HaJeXIaMH U CcTpaXxaMH, >KaJHOCTbIO, aMOULUSIMU,
CTUXUIHBIMU O€ACTBUSAMHU, U300pETEHUSIMU, (PUHAHCOBBIMU CTPECCAMH U
HaNpsOKEHUSIMU,  TOroJ0H,  OTKPBITUAMM, MOAOM U Jpyrumu
OGecuncieHHBIME (paKTOpaMHd — HEBO3MOXKHO IEPEUUCIMTL BCE, HE
YIIyCTUB Yero-nuoo.
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Wrak, nonsaTHO, Benukue Mactepa MOryT HE COMNIACUTBCA JPYr C
JIPYroM B BOIpOCE, Kak JejaTh JCHbIM Ha (OHIOBOM OWpike, HO OHHU
00513aTEIILHO  COTTIACATCS, YTO PLIHOK uacmo Ovisaem abcyponvim. Ho
BO3MOXKHO JIM aHAIM3UPOBATh "HANEXKAbl W cTpaxu', '"KaJaHOCTh U
amOuIun'", YTOOBI MpeICKa3bIBaTh "(PHMHAHCOBBIN CTpecC U HanpshkeHue"
uHBectopoB? Wnu, MokeT OBITh, 4TOOBI PACCUNUTATh MX TOKYIATEIBHYIO
CWITy B JJaHHBI MOMEHT BpeMeHu? Winu, ckakeM, 9TOOBI Y3HATH, KAKOTO
"HHBECTUITUOHHOTO CTUJISI" OHH COOMPAIOTCS TPUIICPKUBATHCS?

" Economic Journal.

"TEXHUYECKHE AHAJIMTUKHU" U "YHAPTUCTbI"

CymiecTByeT TpyIma CHEKyJISHTOB, MbITAOMIAsCAd MPOrHO3UPOBATH,
OCHOBBIBSICh Ha MPOLUIOM TOBEAECHNH PhIHKA. JTO U €CTh "TEXHUYECKHE
aHaMTUKA" WK "yapTucTel”.’

CeronHst HUKTO HE 3HaeT, KorJa rpaMKy BIEPBBIC CTAIN IPUMEHSTh
s aHanmu3a  (DMHAHCOBBIX pBIHKOB. OAHAKO caMble cTapeiime
JNOKYMEHTBI, H3BECTHbIE HA CErOIHs, MOATBEPKIAIOT, YTO HCTOPHS
YBOJWT HAC K SIMTOHCKUM PHUCOBBIM PhIHKaM.

B 1730 rogy B SlnoHMM YK€ TOProBajy CTaHIAPTU3UPOBAHHBIMHU
(hopBapITHEIMA PUCOBHIMA KOHTpPAKTAMH. OTH KOHTPAaKTHI BO MHOTOM
WICHTHYHBl TOBapHBIM (hpIOYEpcaM, TOPTYEMBIM CETONHS Ha MHOTHX
Oupkax, HO C OJHHM HCKIIOYCHHEM: HEBO3MOXXKHO OBLIO BBIIBHTATh
TpeboBaHus O (u3myecKoi mocTaBke ToBapoB. DopBapAHBII KOHTPAKT
MOXKHO OBLIO KYIUTB W MPOJATh, HO HEJB3s OBLIO TIOTPEOOBATH 10 HEMY
noctaBky puca. OfHaKo BCKOpE BO3HMKJIA TpodIieMa: Kypc 10 CACTKaM 3a
HaJIMYHBIE HA pUC KojebaJicsi COBCEM HEMHOro, Toraa Kak QopBapaHble
KOHTPAKTHl JIEMOHCTPUPOBAIN OoMNblIMe KoneOaHWs, YTO TOBOPHIIO O
JIOJITOBPEMEHHON TEpCIeKTHBe dToro mponecca. B 1869 romgy ato yxe
CTaJI0 CEpPbE3HOM YIpO30i ULl IPABUTENBCTBA U OBLIO NPHUHSTO PELICHHUE
3aKpBITH (POPBAPIHBIIN PHIHOK.

Ho cimyunnock koe-4To O4€Hb HHTEPECHOE: KaK TOJBKO 3aKpbLIN
(hopBapmHBIA PHIHOK, @usuueckuti PHIHOK Hadal HEHUCTOBO KoJieOaThes.
Uepes 1Ba roma yke HApril HOMHBIA XaoC, M TPAaBUTEIHCTBO BHOBb
paspenmiio GopBapHyro TOProBiro. Terepsb yxxe (opBapIHbie KOHTPAKTHI
WCKYCCTBEHHO TOJIIEPKUBATUCh PBIHKAMH, JISKAlIUMH B HX OCHOBE,
MOCPEJICTBOM ~ TpeOOBaHHsI (DU3MUYCCKOM TIOCTaBKU TIO KaKAOMY
(opBapaHOMY KOHTPAaKTy, TIOCJIE YEro phIHOK MPUOOPEN OTHOCUTEIBHYIO
YCTOMYMBOCTb.

YeMy 3TO HAy4IMIIO SIMTOHCKUX OMpPKeBbIX Tpeinepos? Tomy, UTO LIEHBI
(DMHAHCOBBIX WHCTPYMEHTOB BBIPAKAIOT HE TOJBKO OallaHC MeXIy
CIIpocoM | TipeyiokeHneM. OHH BKITIOYArOT B ce0sl M TICHXOJIOTHUECKHN
aNleMeHT. BriociencTBun OMpyKEBUKH Pa3pabOTaii MHOKECTBO METOIOB
TIPUMEHEHUS TOW TICHXOJIOTHH. BCKOpe OHM HavYald CTPOWTH TpadHKH
[IEHOBBIX JBIKCHUN W CO3MABaTh NPABWIA WHTEP MPETAIUH PHIHOYHBIX
JBUKEHUM. DTH METOJbI MPOJOHKAIOT MPUMEHITh MHOTHE TpeHaepsl, a
CICIMATbHBIC CHMBOJBI HA TIpauKaXx Ha3bIBAIOTCS "MICIyIIUMHU
cBeyamu''.
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A B TO BPEMS HA 3AHAI[E

Ha 3amane moctpoenue rpaduko Hayanock B CIIA B 1880-¢ Toms! B
¢dopme "kHmKHOTO MeTona". ToJbKO OYEeHb HEMHOTHE HCIOJIh30BAIN
9TOT WHCTPYMEHT, W HE OBUI0O HH OJHOTO OOBSCHEHUS, KaKk HHTEp-
mpeTupoBaTh 3TH auarpamMbl. OmgHako B 1900—1902 romax The Wall
Street Journal onyOIMKOBa CEPUI0 OTHOCUTEIBHO MaJIO3aMETHBIX CTaTeH,
MOCBALIICHHBIX MEXaHW3MYy [BI)KEHUS IIeH akuuil. ABTOpOM Obul
OCHOBATENb Ta3€THl U ee TNaBHbIN pegakTop Yapmns3 I'enpu oy, KOTOpHIi,
MMOMHUMO 3TOW Ta3eThl, OCHOBaJ 3HAMEHUTYI0 cIyx0y (UHAHCOBBIX
HoBoctel Jloy-JxoHc (puc. 1).

IIpeemuuk [loy Ha nocry penakropa, Bunbam Ilutep I'amunbroH,
ONUCHIBAJI €r0 KakK '"yJIbTPAaKOHCEPBAaTUBHOIO", XJIAJIHOKPOBHOIO, OC-
BEIOMJICHHOTO Y MHTEIIUTEHTHOTO YeJIOBEKa, "'3HABIIIETO CBOE JIeTI0" U HE
MO3BOJISIBIIIETO HUYEM ce0sl pasapakarb. B HEKOTOpBIH mepuonm cBoei
Kapbepbl OH UMEN CBOE€ COOCTBEHHOE MECTO Ha HIﬂO—ﬁOpKCKOfI ®oHI0BOU
Oupxke, Tak KaK XOPOIIMH MpaKTHYECKUI CKIal yMma II03BOISLI €My
MPOHUKATH B CAaMyIO0 CYTh TOPTOBJHM IIEHHBIMH Oymaramu. K cokaieHuro,
oH ymep B 1902 romy B Bo3pacte Bcero 52 IeT W MO3TOMY HHYETrO HE
OITyOJIMKOBAJl U3 CBOMX MCCIIEOBAHUH, KPOME OTIENbHBIX MaTepUalIOB B
ra3eTHbIX cTaTbaxX. OMHAKO 3TH HAOMIOJEHUS MO3kKe O0OOLIUIN B TO, YTO
MBI ceifyac Ha3biBaeM "Teopueii Joy".

Yro oTkpsLa oy

Opnna u3 uaHOBauuii Jloy cocrosia B ToM, 4To oH (B 1884 roay) Ha-
Yajl COCTaBJISITh MHJEKC IEHOBOTO Pa3BUTUS I TPYNINbl BEAYIIUX
aknuid. [Tozxe, B 1896 romy, oH OOBEAMHUI HECKOJIBKO AaKIMH Ipo-
MBIIJIEHHBIX KOMMAHUM IS CO3/JaHMsl "MHJEKCa aKUUW TPOMBIII-
JICHHBIX KOMIAaHUK" M HECKOJBKO aKIMH KeJIe3HOAOPOXKHBIX KOMIIaHUN
JUIA CO3NIaHUs "WHIEKCa aKIMid KeJIe3HOJOPOKHBIX KoMIaHui" (Mo3ke
MEepeUMEHOBAHHBIN B "HHJEKC aKIUH TPaHCHOPTHBIX KoMmaHui"). Takum
00pazoM, oH obecrieum1 ceOs IEHHBIM aHAIUTHYECKIM HHCTPYMEHTOM B
WCCIICZIOBaHUM MOBEICHUS PhIHKA U ()OPMYTUPOBAHUN CBOUX MPABHIL

* Or crnosa "chartist" — cHeIMaIMCT 10 NPOTHO3UPOBAHHIO OUPHKEBOKH KOHD-
FOHKTYPBI, HCIIOJIB3YIOIIHI [T 3TOr0 aHan3 rpapukoB. — IIpum. nepes.
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Pucynox 1 Yapme3 ['eapu oy (1850—1902). Yapnes Jloy BHEC OrpOMHBIN BKIIAT B
MIOCTH)KEHUE JIBIDKEHWH (DOHAOBOTO pBIHKA. B OCHOBHOM OH 3aHUMAIICS
COCTaBJIEHHEM OJKOHOMHYECKHX MPOTHO30B Ha OCHOBE AaHAIN30B (DOHIOBOTO
pBIHKA, HO CerofHs OHpiKeBble TpeWaepsl OOJbIe IEHAT €ro Kak TEeOpETHKa,
HEXeNn Kak dKoHoMmucTa. Ero Monenu ((Gpurypsl) gaBaiy sCHOE MpeIynpexIeHne
oboux kpaxoB: 1929 u 1987 romoB. (Potorpadusi pasmeiieHa ¢ pa3peliCHUS
xommaauu Dow Jones & Co., Inc.)

Teopust loy cOCTOUT U3 CJIAYIONIAX MIECTH HAOIIOIEHUI1:

1.@onoosbie unoexcwl 3apanee nuuezo He NpUHUMAIOM € pacyem.
Bce yuacTHHKM pbIHKa OJHOBPEMEHHO BIAACIOT Beeil mH(popmanumei,
BaYKHOU JUTA TOJIKOBAHUS IICHHOCTH aKIIWH, M 3TO 3HAHWE HE NMPHHUMACTCS
B pacueT IpH KoJeOaHUIX PEIHOYHOM IICHBL.
2.Poinox  umeem mpu Osudicenus — TIEPBOCTENEHHOE", "BTOPO-
creneHHoe" ®  "TperbecTeneHHoe". lleHOBBIe KoJieOaHHMS ~Bcerna
CJICICTBHE ITUX TPEX THUIIOB IBMKEHUH, NEHCTBYIOIINX OJHOBPEMEHHO, HO
He 0053aTeNIbHO B OIMHAKOBOM HaIPaBJICHHUH.

Camble OoibplIMe ABUXKEHUS — "MEPBOCTENEHHbIE", 3TO TPEHIbI
MPOTSDKEHHOCTBI0 B HECKOJIBKO  JieT. (OCHOBHOM  ObIUMII  pBIHOK
HayWHAeTCAd, KOTJa BCA Hauxyamas WHQOpMauus HE MPUHHMACTCS B
pacuet B (hOpMHPOBaHNE IICHBI U TIEpBbIC HAAEKAbI Ha Oyayliee HAYMHAIOT
JlaBaTh CBOU BCXOJIbl. DTO HasbIBaeTcs 'mepBoil (azoil”" Oblubero pbiHKA.
Bo "Bropoii (aze" peiHKa 3TH HAAEKIbl MOATBEPKIAIOTCS, U HIKOHOMHKA
JEMOHCTPHUPYET peanbHoe yayumieHue. "Tpeths (asza" riaBHOro TpeHma oT-
pakaeT HpeyBEeNMYEHHBIH ONTHMHU3M 0e3 Kakoro-iubo Ha TO peajsbHOro
obocHoBaHUA. OCHOBHOM MEIBEXHH DPBHIHOK HMEET TE K€ camble TPHU
¢a3bl, HO TOJIBKO BCE pa3BUBaeTCA HA0OOPOT.

Bmopocmenennoe nBUXEHHE IUINTCA OT TPeX HEAETb A0 HECKOIBKHX
MECSIIEB, YaCTO coueTasi B ce0e KOPPEKI[HIO, IIIyOMHON OT OJHOM TpeTH 10
JBYX TpeTeH mpeaplIyiel nepBoit ¢assl.

Tpemvecmenennoe IBHXKECHUE UIUTCA MeHee Tpex Henens. OHO B
OTHOCHTEIBHOM  CTENEHH  JEMOHCTPUPYET  YyBCTBHUTEIBHOCTH K
CTOXaCTUYECKUM BHEIIHUM BO3JEHCTBHUSIM M MMEET Majioe€ WM BOOOIIE
HUKAaKOTO OTHOIIGHHS K INpEICKa3aHWI0 APYTUX IBHXEHUH. Bce Tpm
PBIHOYHBIX JBIDKEGHHS, a TaKKe TPIIOKEHUS MPEICTAaBICHB B
MOCIIEIYIOIIUX TIIaBax.

3.30mb1 n0Odepoicku u conpomuenenus daiom yerosvle cuenansl. Korna nena
KoseOieTcs B y3KOM HMHTEpBaJe OT JIBYX IO TPeX HeJenb Wiau Ooiee,
BO3MOXXHO "HakomjeHue" IIeHHBIX OyMar y MajeHbKOH TI'pYIIIbI
npodeccuoHalIoB (10 Havajia moAbeMa) WM "pacupeneneHue’” EeHHBIX
Oymar cpeau MHOTHX JIoOuTeNel (B IpeJABepuyn Hadasa 1maJeHus).
4.06wem nooodeparcusaem yery. 3HAYAMOCTH IIEHOBOTO JBHMKEHUSA Kak
CUTHajla YCHUJIWBACTCsA, KOTJa BO3HUKaeT Ooibiioi o0bem (000poT).
OO0beM crnemyeT 3a HampaBlI€HUEM TpPEHJAA, U, €CIH 00bEM BBICOKHH,
KOT/Ia PBIHOK ITOJHUMAETCS, ¥ MaJlEHbKHIl B IIEPHOJ MaJACHHUS PhIHKA, 3TO
TOBOPHT, YTO PHIHOK ITOWET BBEPX.

5.Tpeno Oonoicen noomeepacoamvcs nuxamu u eénaounamu. Bocxonsmuii
TPEHJl OCTaeTCsl HE3BIOJNIEMBIM, IMOKAa BCE HOBBIE NMUKA W BaJWHBl HE
nepecTaHyT MOAHUMAaThCsA. Hucxonsmmit TpeHJ COOTBETCTBEHHO
YCTOMYMB, ITOKa HE MPEKPATUTCSI OHM)KEHNE BCEX MTUKOB M BIIAJHH.
6.06a undexca donoichbl noomeepiucoans mpend axyuu. IlepBocTeneHHbI
TpeHX (POHIOBOrO pPBIHKA HE MOXET peajbHO YCTaHOBHUTHLCS, MOKa 00a
WHJEKCAa — W HWHACKC aKUWH NPOMBINIJICHHBIX KOMIIAHMH, W HHIEKC
aKIUil TPaHCHMOPTHBIX KOMNAHWH — HE HAYHYT OJHOHAIIPABICHHOE
TPEHIIOBOE BUKCHHUE.
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OpHa M3 npu4uH, 10 KOoTopod "mpaBuna Jloy" 3amoMHWIN IOKOJE-
HUS, B TOM, 4TO ero 3HakoMbid, C. A. HenbcoH, B 1903 rony omy0nukoBan
Heckonbko mpaBun Joy B The ABC of Stock Market Speculation n cran
MePBBIM, KTO npeacTaBui koHuenuuto "Teopun Joy".

B 1922 rogy Bunbsm Ilutep I'amunsron gopadotan npasuna oy B The
Stock Market Barometer, HaxoIfiChb TaKKe TOJ| BIUSHUEM TparyecKoit
cucteMsl babcona. Onnako crateu ['amunerona B The Wall Street Journal u
Barron 's cramn mnpusiekate Bce Oompine u Oombire BHUMaHHA. C
BIIEUATIISIONIECH TOYHOCTHIO, OCHOBBIBASICH Ha IMMPUMEHEHHH TipaBwi J{oy, oH
TpeNcKa3biBall PHIHOYHBIC IBIKeHMs. CaMoil W3BeCTHOH Oblma cepus
CTaTel, B KOTOPBIX OH aHAJM3UPOBAJ CIEKYJIATUBHbIE MaHUITYJIALUH
Jlxeiimca Kuneca ¢ akmmsmu U.S. Steel. 'aMHIBTOH pacKpblUl TaKTHUKY
Kuneca nactonbko Touno, uto Kunec Obin yOexxaeH B Tom, uto ['aMunbToH
WMeN CBOEro NmmmMoHa B ero opranmsammn. Ho B The Stock Market
Barometer T'aMWIbTOH OOBSCHWI YIWMBICHHOM TyOJNWKE, 4YTO €ro
HWHCTPYMEHTHI Tpaduku 1 mecTs npast J{oy.

[ocnemame cratby ['aMINBTOH Hamwcan Il pPBIHKA, OXBAaYCHHOTO
nmaHukor. 21 OKTAOps, 3a JIeHb J0 Hayaja W3BECTHOTO Kpaxa (OHIOBOU
oupxu B 1929 romy, OH Hamucan cTtaTblo B Barron's, B KOTOpOM Tpery-
MPEXIAT O MCUXOJOTUIECKON CUTyallud. YPOBHH (POHIIOBOTO HMHEKCA, O
KOTOPBIX OH TOBOPWJI KaK O TMOTCHIIHATHHBIX MCHXOJOTHYCCKHX TOUKaX
pa3BopoTa, ObUTH pa30MTHI B TEUCHHE HECKOJBKUX CIECAYIOIINX JHEH.
YetsIpe qHS CIycTs B cTaThe Hox 3arojioBkoM "IloBopot B motoke" B The
Wall Street Journal on Hammcan (CHOBa cChUIasCh Ha mpaBuia Jloy), 4ro
OBIYM PHIHOK MOJIOMIENT K pEIlalolieMy OKOHYAHHIO M YTO Pa3BOPOT
TpeHza (OHAOBOTO PhIHKA CUTHATM3UPYET 00 SKOHOMHUYECKOM ymanake. OH
ObUT €MHCTBEHHBIM, KTO MPUJICPKUBAJICA TAKOTO MHEHHS, HO, KaK MBI
3HaeM CEerojHs, JOCTOBEPHOCTh €ro MporHosa JokasaHa. Ero mocnenHss
cTaThd onmyOnMKoBaHa 3 JiekaOpsi TOro e roja moja HasBaHueM "Uns Ha
MOKOH". DTOT 3aroJIoOBOK OKa3zajlCsd MNPOPOYECKUM B IMPSIMOM CMBbICE:
["amMunbTOH yMep uepes eCTh JHEH.

B 1932 rony, 30 ner cmyctst nocne cMeptu [loy, Pobept Pu paszsun
meronel Jloy u [ammierona. OHE ObUTH MEPECMOTPEHBI M CTAMU Oojee
CTPYKTYPHPOBAaHHBIMH, YTO 00JIeryano ux npuMeHeHue. CBOU BHIBOABI OH
n3noxun B Teopuu /loy, onyonukoBaHHoi B The Story of the Averages B
1934 rony ("Hcmopusa Hnoexcog”).

HA CAMOM JIEJIE, A HE B TEOPUH

[lepBrle WapTHUCTHI ONWCHIBANIM, YTO OHU HAONIONAIN Ha pBIHKE, H
WCCITICIOBA HHCTPYMEHTHI, KOTOpbIe, KaK OHH TIOJIarajH, ITO3BOJISAT
MIPOTHO3UPOBATh TIOBEICHNUE pPHIHKA. Ho OHM He ObUTM yYCHBIMH U HE
pa3pabaThIBAIA TCOPHHU.

Hayka — 3T0 He To/IBKO TO, UTO KTO-TO NMOPOH yTBepAkaaeT. OHa KUBET
COTJIACHO HECKONBKMM OCHOBHBIM IIPHWHIMIIAM, KOTOPBIE MOYKHO
chOopMyIHPOBATh NPUOIU3UTENHHO CIESTYIOIIM 00pa3oM:

*HayKa, €CIH O5TO BOOOIIE BO3MOXKHO, OCHOBBIBACTCS HAa CHUCTe-
MaTHYEeCKOM HaOIOACHUI/ N3MEPEHIHN PEATBHBIX COOBITHH.

*XOPOIIIO YCTAHOBIICHHBIH CMOCO0 MOXKET OBITh HCIOJNBb30BaH U
JPYTUMH YY€HBIMHU;

*eCNI BBl TIOJIaraeTe, 4YTO MOXETe OOBSICHUTh TPHUYMHBI TaKOTO
HaOJIO/IeHNS/U3MEPEHHS, 3HAYHT, BBl 00NIajiaeTe "TUmoTe30ii";

*BaM CIIeZyeT MPOBEPUTH TMIIOTE3y, MOMPOOOBaB J0Ka3aTh, YTO OHA
Ha CaMOM Jiel€ HEeBepHa. OTH TMOMBITKM HE JOJDKHBI YBEHYAThCA
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YCIIEXOM;
*HECKOJIBKO THUIIOTE3 3a4acTyl0 BMECTE CO3/al0T OCHOBY ISt
"teopun"..;
*KOTOpasi, OITH-TAKH, YacTo TMOOYKIaeT K pa3BUTHIO HOBOM
TUTIOTE3HI,
*TEOpHsI TAKXKE MOXKET CTaTh OCHOBOM Uil CO3JaHMs JEMCTBYIOLIMX
"mMopaenei'";
*€CITM TUIIOTE3a WK TEOPHS MOJTHOCTBIO MIPpUEMIIEMa JUIsl BCEX CUTYalni
B Tpejellax CBOCH TeMaTH4ecKOW 00JIacTH, OHa CTaHOBHUTCS
"3akoHOM".

VY mepBbIX YapTHUCTOB, €CIIH YECTHO, C ITUM He ObuTo mpobiem. Torma
NpeNIPUHAMANIOCh MaJo TIONBITOK OOBSCHUTH (ecau BOOOIIE OHH
MPENPUHUMAITUCE), TIOYeMy 3TH "Teopun" W "3aKoHBI" OyayT paboTaTh,
WM HACKOJNBKO OHH MNOAXOMAT JApyr napyry. OnmHako OOJBLIMHCTBO
YapTHCTOB, KaXKETCS, MOIMETHJIM OJHY OCOOCHHOCTh: TO, YeM OHH
3aHUMAIOTCS, WMeeT Hedro obmee ¢ mcuxonorued. Jxepamba Jloed
cKazan:

"Camulti  8axcHblll U eOUHCMBEHHbI Qakmop 8 Gopmuposanuu
DUIHKO8 YeHHbIX OyMaz — uenosedeckas ncuxonous”,

PA3BSACHEHHUE JONOJHUTEJIBHBIX ACIIEKTOB

[Tocne TOro, xak IepBble IPECIOBYThIE TOPIOBbIE INpaBUJIa HAlUIM
CBOWX CTOPOHHHKOB, CTall PacTH OOBEM KHUT W CTAaTeH IO aHAIN3y
pBIHKa Kanurtaia. HekoTopble U3 HUX BBLABUIAJIN JIOTUUECKHUE TUIIOTE3BL,
a 3aTeM WJUIIOCTPUPOBAIM, YTO OHM JOKAa3aHbl 3MIupuuyecku. [pyrue
CTPEMUIIUCH 1aBaTh PAIMOHATHCTHIECKHE OOBSICHEHHS yXKE TTOCTHaKTyM,
npuderas K MUCTUIIM3MY U CyEBEPHSIM.

"Unaukatop JIMHBI JKEHCKHX FOOOK" H300peTeH B pe3yJibTare
HaWJCHHON 3aBUCHMOCTH MEXIy (OHIOBBIM PHIHKOM | JJIMHOM
KEHCKOH oJex bl (IIOKyNaTh, KOrJa OHa AJMHHAs, IpoJiaBaTh, KOrjaa oHa
KopoTkasi). Bo3Huk HacTosfmui HOTON aBTOMAaTHYECKUX TOPrOBBIX
CHUCTEM BMECTE C Hay4YHbIMH JOKJaJaMM, J[JOKa3blBAIOLIMMH He-
MIPUMEHUMOCTb ITHX CUCTEM.

Ho B 1948 rony B CIIA onybnukoBan Technical Analysis of Stock
Trends (Texnuueckuili ananuz mperoos axyuii). Ero aBropsr P. JI. DnBapnac
u JI. Maru uccnenoBainy OeCUHCIICHHOE KOJIMYECTBO Tpa(UKOB aKIil Ha
MIPOTSDKEHIH MHOTHX JIET M OOHAPYKIIH HECKOIBKO XapaKTEePHBIX QUTYp
(W, xkak Mbl WX HaszbiBaeM, "KoH(uUryparuii'). OHH TOBTOPSIIUCH
CHOBa U CHOBa W, B KOHIE KOHIOB, JaBajlldi BO3MOXXHOCThb
MPOTHO3UPOBaTh. Bce 3TM  ABICHUS  MOAPOOHO  ONMUCAHBI H|
KJIacCH(UIMPOBAHBI, @ ATH METOABl N0 CHX IOp TOMYJISAPHBI CPEIu
TOPTYIOIINX Ha OCHOBE TPa(rKOB.

B cBomx wWccieoBaHUSIX HM30JIMPOBAaHHBIX IICHOBBIX JIBUYKCHUH
OUpIKeBBIE MAKJIEPhI C/IENIAM OTPOMHBIH IIar Briepen, koraa B 1970-e roasl
B JICJIOBYIO JKU3Hb BOIIUIM MEPCOHANBHBIE KOMIBIOTEPHL. B 3TOT mepuon
OputaHcKuii (MHAHCOBBI COBeTHHK bpaitan MapOep BBesn HOHSTHS
"3o;0TOro kpecra" u "MepTBOro Kpecra' IpuU  HCIOJb30BaHUU
"CKOJIB3SANIMX CpeAHHX'", KOTOPBIE CIIy)KaT JJIsl aHalln3a [EHOBBIX PSIOB
Y BBIYHCIISIFOTCS C TIOMOIIBIO0 KOMITBIOTEPA.

l'oBopst 0 komIbIOTEpHOW Tpaduke, cienyer yroMsHyTh W J[. B. Baii-
nnepa. B cBoeit kaure New Concepts in Technical Trading Systems (Hogvie
NOHAMUS 8 MEXHUYECKUX MOP20BbIX CUCmeMdax), OnyOIHKOBaHHOH B 1978
roay, Baitmmep ommcan ¢opmyny, HasBaHHylo uM "HMHaekcom
OtHocutenbHOM Curibl" (RSI). Ona crana 3¢ ¢GeKTUBHBIM OTpaKeHUEM
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OCHUJIJIALIMMA  PBIHOYHOI'O HaCTpPOCHUA MEKAY MpCyBCJINYCHHBIM
ONTUMHU3MOM U NPCACIIbHBIM IICCCUMU3MOM. OI[Ha H3 CWJIBbHBIX CTOPOH
(dopmysbl Baitinepa B TOM, UTO, JJaKe HECMOTpSl Ha TO, YTO OHA Obla
OTHOCHTEJIBHO HOBasl U pa3paboTaHa Uil KOMITBFOTEPHOTO ITPUMEHEHHUSI,
OHAa TPEKpacHO MOAXOJWia Uil aHauu3a TpapHKOB MPOLDIBIX JIET,
CO3/IAHHBIX €I B HAYAJIC BEKA MU JIAJKE PAHBIIIE.

OCHOBHBIE ITPABUJIA PBIHKA

I/ITaK, IOABEAEM KPATKHME UTOTYU OCHOBHBIX ITPaBUJI JIJIs1 THBECTOPOB!

[paBwno 1: peinox enepedu. COBOKYIMHOCTh TPOHHUIIATEIGHOCTH BCEX
JCHCTBYIONMX W TIOTCHIMATHHBIX WHBECTOPOB  OOBIMHO
OobIIIe, YeM OJIHOTO-CIMHCTBEHHOTO YeJIOBeKa. BO3MOXKHO
71, 910 "nmpyrue" 3HAIOT TO, Yero He 3HaeM MbI? MBI HUKOTIa
He MOYKeM OBITh YBEpeHbI B 3TOM. Ham npuziercst cornacuThes,
YTO 3TO PUCKOBAaHHAS 3a71a4a — HAXOJMTHCS BIIEPEIN 3HAHUS
BCEro pbIHKa M 3a0J1aroBpeMEHHO He MPUHUMATh BO BHUMAaHHUE
9TO 3HAHHE PBHIHKA O LICHAX.

[pasuno 2: pwinox uppayuonanen. PIHOK MOXET OBICTPO pearnpoBaTh Ha
¢dakTe, HO OH MOXET OBITb ¥  CYOBEKTHBHBIM,
OMOIIMOHAJIBHBIM W TMOAYMUHATHCA BCErO TOJIBKO OAHOMY
Karpu3y W3MEHSIOIMXCS TpeHOoB. VHOrga LEeHBl MOTYT
KoJeOaThesl B 3aBUCUMOCTH OT (DMHAHCOBOTO IOJIOXKEHUS U
HWHTEPECOB  WHBECTOPOB, ONMy)KAask MEXIy MaccoBOH
HcTepueil u Oe3pasnymeM, HeKeId MEeXIy KypcaMH IIEHHBIX
Oymar. CiemoBarelbHO, TIOMBITKA YaCTHOTO MHBECTOpa OBITh
pa3yMHBIM, Ha CamMOM JeJie MOTYT OKa3aTbcs aOCypIHBIM
MOBEICHUEM.

[pasuno 3: obcmanosxka xaomuuna. MakpOIKOHOMHUYECKHE TPOTHO3BI
OOBIYHO CJIMIIIKOM HETOYHBIC, YTOOBI MPENCTaBIATh XOTh
KaKylO-TO IIEHHOCTb JUIS MHBECTOPA, M BCE TIOTOMY, YTO Ha
SKOHOMHYECKHE B3aHMOCBSI3M IOCTOSIHHO BO3JICHCTBYIOT
MEJIKHE, HO CYIIECTBCHHbIC (HaKTOPBI, KOTOPbIC HHKTO HE
MOXKET MpeJICKa3aTh WM OIEHUTh, HO OHA MOTYT W3MEHHTh
Bee. Jlake erre xyxke: TO ke camoe KacaeTcss M (DUHAHCOBBIX
PBIHKOB.

OTH TpH MpaBUIa CYILECTBYIOT CTOJIBKO, CKOJIBKO CYHIECTBYIOT PBIH-
KM, W, HECMOTPSL Ha 3TO, OYEHb MAJO JIIOACH MOHMMAIOT, YTO OHU O3-
HAYaroT.

Ho ceromHst MBI MMeeM W YeTBEPTOE IMPABHIIO, CHOPMYIHPOBAHHOE
TeXHHYECKUMH  aHAJMUTUKaMH,  WCTONB3YIOIMMMH  rpadudeckre
JMarpaMMbl TIPH aHajM3€ pPBIHKA: MPABUIIO TJIACHT, YTO 3TH TpaduKu
caMopeanuzyronpecs. Ecini MHOTO JroJei pOBEIYT CXOAHBIE JIMHUM Ha
OZIMHAKOBBIX TpadMKaX M OCHACTAT CBOM KOMITBIOTEPHI OJHOPOJHON
CHCTEMOM TMpPUHATHSA PEIICHUH, TO pe3yJabTaThl OyayT CaMoIoj-
TBEPXKIAFOLLMU.

HUrax, npaBrIto 3By4UT CIIEAYIONIM 00pa3oM:

[pasuno 4: mpaguxu sasisomes camopearusyowumucsa. Ecma MHOTO
JIOACH HCIONB3YIOT OMHAKOBBIC T'PA(QUUECKUE CHUCTEMBI,
OHM MOTYT 3apaloTaTh NPHObUTL HA CBOUX CHENKAX,
HE3aBUCHUMO OT TOT0, PaBbl JIM OHU HA CAMOM JIETIE.
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WHBecTrpoBaHie HEMHOTO TTOX0)KE Ha UTPY, U, YTOOBI UTPATh B ATy
UTpy, MBI JOJDKHBI TIOHMMATh 3TH YeThIpe mMpaBmwia. Mbl moapoOHee
NPOBEPHM 3TH TIpaBWIA B IVIaBax 3—O6, HO TIpexkae HEOOXOAUMO 00b-
SICHUTh HECKOJIBKO MPAKTUYEeCKUX TepMuHOB. Clemyrolas riiaBa Io-
CBSIIIICHA UIMEHHO ITOMY.

T'naea 2

Hecko/1bKO MPAKTHYECKUX TEPMHUHOB

MHe 0COBETOBAU MPUKYIIUTH Ty aKIHUIO HA CTApOCTh. ITO cpaboTaio
TIOpa3UTENBHBIM 00pa3oM. 51 cTall CTaprKOM 3a HEZIEeIIO.

200u Kanmop

[Ipesxae weM MpoIOIKUTH TOBOPHUTH O TIPABUIIAX WTPBI, PACCMOTPHM
HECKOJIFKO OCHOBHBIX TCPMUHOB.

TPU TUIIA TPAO®UKOB

KpuBble 11eH, NpUBEACHHBIE B OTOW KHUTE, SIBISIFOTCS ZPAQUKAMU.
KOI'JIa BbI 3aKOHYUTE YUTATh 3Ty KHUT'Y, OHH o6peTyT JUI1 BaC 3HAUYCHUC, 1
BBl CMOXKETe camm ceOsi Ha3BaTh uapmucmom. MHorue u3 TpadukoB
epaghuxu bapos, Ha KOTOPBIX KXKIBIN O0ap 0TOOpakaeT IICHOBOM qHaa3oH
omHoro mHs. HenmenmpHast TOPTOBIST MOXKET BBIVISNIETH  CIETYFOIAM
o0pazom:

MarneHpKHe TOPU30HTAIBHBIC JIMHMM Ha Oape — 3TO 3aperucTpu-
POBaHHAs yeHa 3aKpbimust JHS. 3a4acTyr0 3Ta BEIWYMHA JCHCTBUTEIBHO
OTpaXkaeT  peajlbHOE  B3aMMOOTHOLICHHE  MEXAY  CIPOCOM U
MPEIUIOKEHHEM, TaK KaK 3aMBIKaeT BCIO KPaTKOCPOYHYIO CHEKYJSIIIMIO
nanHoro nHs. [lpu mocTpoeHwu ¢Guryp, WM KOHGHUTYpauui, Jiydiie
BCEro oOpariaTh BHUMaHHE UMEHHO Ha IEHBI 3aKPBITHs, €CIIH TaKOBBIE
W3BECTHBI.

Bonee mpocteie Tpaduku, HasbIBacMbIe JUHElHbIMY, TIOKAa3bIBAIOT
TOJIBKO Pa3BHTHE IICHOBOTO JIBI)KEHHS B IEHAX 3aKPBITHSL:

JluneiiHple Tpa(UKH, €CTECTBEHHO, TOBOPSAT HAM MHOTO MEHBIIE II0
CPaBHEHHIO C OapoBBIMH TpadMKaMH, HO HPEACTaBISIIOT OoJee SICHYO

KapTHHY.
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W, naxonen, Tpermii T rpaukoB (KOTOpHIH, OJHAKO, HE Oymer
HCTIONB30BAThCA B ATON KHUTE):

X

XOX
X XOX
XOXQX
XOXO

OT10T TpadMK HA3BIBACTCS KpPeCmuKu-HOMuKY. 37eCh WISt B TOM,
9TO0Bl OTMEYATh IICHBI BEPTUKAIBHO, OMPENCIsis TOAXOASIIee MHHU-
MaJbHOE 3HAaueHWE MIKanbl. Koraa 1eHa pacteT BBEpX, Pl KPECTUKOB
CTPOUTCS MO Mepe ee pocTa. B mepBblii pa3, Korga OHa MagaeT, Mbl
C/IBUT'a€MCsI BIIPABO U PUCYEM HOJMK. 3aT€M HOJHUKH CTaBsSITCS OJUH 3a
JIpYrUM BHU3, TI0 MEpEe MaJCHUs LIEHbI, IOKA OHA CHOBA HE BBIpAcTET Ha
OIIpeJIeIeHHOe MUHUMalbHOe 3HauyeHue. llocme »SToro ™Mbl CHOBa
CIIBUTaeMCS BIIPABO M PUCYEM KPECTHK.

I'padmky KpECTHKH-HOJIUKHA HE WMEIOT BPEMEHHOW OCH, JaBas TeM
caMbIM BO3MOXKHOCTh CKaThb JIONTUHA BPEMEHHOW mMepuoa A0 Or-
paHWYEHHBIX TIperesioB. MHOTHE HCTONB3YIOT TpadUKHd KPECTHUKH-
HOJIMKAU B COYCTAHNU C TCXHUYCCKUMHN HpaBI/IJIaMI/I nu I/ICCHGI[YIOT pI)IHOK
CKOpEEe Ha CTaTUCTUYECKOW, HEXKEJIM Ha TOBEACHYECKON ocHoBe. M3-3a
OTCYTCTBUSI OCH BPEMEHHM JTOT METOJ HE OCOOCHHO MOJXOIUT JIs
MOJPOOHOTO MCCIICNOBAHMs, TIO3TOMY OH HE PaccMaTpuBaeTCs B ITOU
KHUTE.

HNOJHUMAIOIIHUECA U NAJAIOHIUE PBIHKA

PoIHKYM Kak pacTyT BBEpX, TaK U MaJat0T BHU3, U JUIS OMUCAHUS 3TUX
SIBJICHUH CYIIECTBYIOT CIEIMAIbHBIC TEPMUHBL. PBIHOK C BOCXOISIIUM
TPEHJIOM Ha TPOTSHKEHUU JOJTOr0 TEPHO/a BPEMEHM HA3bIBACTCS
obrubum poinkom (bull market). Ecnu peIHOK Tamaer, OH Has3bIBACTCS
Meoeexcvum puinkom (bear market). Toro, KTo mojaraer, 4ro PBIHOK
JOJDKEH TIOJIHSATHCS, HA3bIBAIOT ObIKOM, & TOTO, KTO JyMaeT, YTO PhIHOK
OITYCTUTCSI, HA3bIBAIOT Medgedem. |IporcXoXIeHne 3THX BBIPAKESHHUM
HEHM3BECTHO, HO OOIIENPHHATOS OOBSICHEHHE TJIACUT, YTO OBIK XOJUT C
MOJTHATON TOJIOBOW (= TMOAHWUMAIOIIMKCS), B TO BpeMs Kak MeIBe.pb
JCPXKUT TOJIOBY OIYIIeHHOW (= mamaronmii). Ha camom penme Obik
OITyCKaeT TOJIOBY BHH3, KOrla OH BO30OYXKAEH, 4YTO TIPHIAET
JIOTIOJTHUTENTHHYIO CUMBOJIMYECKYIO OKPACKY.

Korma perHOK et BBepX, ObMMHI Tpelep MOKymaeT, U €ro MO3HIIS
HazbIBaercs daunnoti (long). Korna peHOK manmaet, oH npoxaeT. Ecmu on
BHE PBIHKA, TO HA CIEHIe 3TO 03HAYAET, YTO OH HAXOIUTCH Ha 000uUHe
(on the sidelines).

Ecmm wHBecTop OueHh MEIBEXKHH, OH MOXKET ITIEpelphITHYTh 4epe3
OJIHY CTYIICHb — TOBOPSI HOIMYJIIPHBIM SI3bIKOM, Ha4YaTh MPOJIaBaTh CBOUX
LBIUTT A0 TOTO, KaK OHM BBUTYILITCS. [IpencraBbTe cede mpom3BOIUTENS
IIIICHHUIIBI, OXKUAAIOIIETO OOJIBIION ypoXkaih B ceHTs0pe. B deBpaie y
HEro BO3HHKJIHM CEPhE3HBIE MOJO3PEHHs, YTO K OCEHH OyAeT M30BITOK
TIICHUIB U TI03TOMY IICHBI Ha TIICHUITY ynamyT. [103ToMy OH cHemmr
MPOJIaTh CBOIO IIIEHMILY, HO C YCIIOBHEM IIOCTaBKU B CeHTsIOpe. MTak, oH
MPOAAJT TO, YET0 HA CaMOM JieJie y Hero ceivac Her, HO TO, YTO OH OXKHIAET
NoJTyurTh B OyyiieM. Ha si3bike (hoHIOBO#I OMpPIKK 3TO 03HAYAET, YTO €ro
MO3UIMS HA MIICHUILY KOpOomKasi (short) ¥ OH 3aCTpaxoBaJiCs Ha CITy4a,
€CJIM 1IEHbl Ha TIIEHUIy ynagyr. Eciu ero eIMHCTBEHHbIA MOTHB —
3aIlUTa CBOEH HATMYHOM No3uiuu (Oynymuil ypoxkaid — ToBap), TO OH
xeoocep  (hedger). Xemkep HuYero OoJibllie HE  CTaHET
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npeaANnpruHUMATh, ITOKa MIIEHKWIIa OKOHYATEJIbHO HE CO3PECT, MOCIC
Yero OH MOCTAaBUT 3€pPHO, BBIIIOJIHHUB BCC CBOU O6ﬂ3aTeHbCTBa 10
KOHTPAKTY IyTeM (QU3NYECKOM MOCTaBKH.

Ho paBaiite mpeacraBuM, 4TO B MapTe IIEHBI HA MIICHUILY
ynaiau Ooubllie, yeM mnpenmnonaran Ham ¢epmep. Toraa on
CMOXET KYNUTh OOpaTHO TO K€ CaMoe€ KOJUYECTBO
MILIEHUIbI, KOTOPOE OH MPOJaJl, C UEJIbI0 NOCTABKUA B TOT K€
caMblii JeHb. OJTO JacT €My CIHEKYISTUBHYI MPUOBLIb,
MO3TOMY OH OOJIbIlIE HE XEIKep, a cnekyiaum (speculator).
Tako#t TN clenky, HAalleIGeHHOW Ha TOJMy4YeHHe MPUObLIH, Ha-
3BIBACTCSI KOPOMKOU npooaviceli (short seller),

NHTepecHbIi MOMEHT B KOPOTKOM IPOJAXKE CIEKYJISHTa B
TOM, YTO PaHO WJIH TO3JHO BaM MPHUAETCS KYMUTh OOpaTHO
CBOIl KOHTpAKT, YyTOObI 3aKpbITh caenky. Ho, ecau HUKTO He
3aX04YeT €ro mnpojaaTh B OTOT MOMEHT, BaM MPHUIETCS
MPEIJIOKUTh LEHY, Ha KOTOpPYI coOrjacutcs npozaasen. B
pe3ysbTaTe IieHa MOXKET B3JIEeTeTh N0 Hebec, WU, €ClIM TakKoe
Ciy4daeTcsi, Mbl Ha3bIBaeM 3To "KopHepoM", "yerom"” ("corner”
nnn ""CkBU3OM MenBeneit", "meoesedcvum odwvamuem” ("bear-
squeeze"). D10 4YacTo mpoucxoqwio B cepeauHe XIX Beka,
KOrJa YIpaBJIeHHE KOPHEPOM CUHUTAIOCh 3aBEpUIAIOIINM
UCIbITaHUuEM 1 podeccuoHanbHOTO Tpeiaepa. Kak ckazan
onHax el Kommonope Baunepount o J[pHusne [pro, KOTOpsIii
MIPOCUJI MUJIOCTBIHIO:

Tor, KTO HE CBOE MPOJIAET, TOJKEH BBIKYIIHTH 3TO 00paTHO,
WHAue B TIOPbMY ITOTIAJIET.

CeroaHsi KOpHEPHI BCTPEUAIOTCS HAMHOTO peXe, HO BCE Ke
OBIBAIOT.

HECKOJIBKO CIIEIIUAJIBHBIX MTHBECTHIIMOHHbIX
HMHCTPYMEHTOB

Ha MHoOrumx pplHKax MCHOJB3YIOTCA CIELHAIbHbIC
UHCTPYMEHTBI, 4YTOOBI CJelaTh OJAMHAKOBO JIETKUMHU MU
"nnuHHYI0", U "KOpOTKyl0" CAEIKH. OTH HWHCTPYMEHTHI
Ha3BIBAIOTCS (hvrouepcamu (futures) u onyuonamu (options).

Doviouepc (future) — 3TO 3apETUCTPUPOBAHHBIN Ha OWpXKE CTaH-
JAPTU3UPOBAHHBIA KOHTPAKT Ha OYyAyIIyl0 IIOCTaBKY OIPEAEICHHOTO
(PMHAHCOBOTO MHCTPYMEHTA HJIM TOBapa B YCTAHOBJICHHBIN 3apaHee JCHb
Y 33 YCTaHOBJICHHYIO 3apaHee lieHy. Ecm CMUT TOKymaeT (pbproYepCHbIi
KOHTPAKT Ha TIOCTaBKY Ka3Hauewckux oonurarmii CoenuneHHbix [lItaTo
B MapTe, OH OrOBapvBacT IIEHYy ceiluac, HO HE CMOXKET MONYYUTh 3Ty
MOCTABKY paHbIlle MapTra, Korjma OyaeT MpoM3BOIMTH omiary. B To ke
camoe BpeMsi bpayH MOKeT MmpoziaTh 3TOT e KOHTPAKT B HMIOPT U KYyITUTh
ero oOpaTHO TO3Xe, BO3MOXHO, MO Ooliee HU3KOM IieHe, 3apaboTaB
NpuOBLTH Ha pasHHIle. XOpOIIO TO, YTO C TPAIUIMOHHON OBIYbEH WU
MENIBEXbEH TOProBIeH MOXKHO 3apadoTaTh OJWHAKOBYIO TNPHOBLIE,
HE3aBUCUMO OT TOTO, MOJHHMAETCS WIIM TAafaeT PHIHOK, TaK KaK BBI
TIpe/ICKa3aid JBIKEHWE W TOpryere, WCIoib3ys ero. Kpome Toro,
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TpeOyeTcsl OYeHbh CKPOMHOE JIOTIONTHUTEIbHOE obOectieueHre. BHavyasne BbI
BHOCHTE JIIIB HEOOJIBIIOM MPOLICHT OT CTOMMOCTH KOHTpAKTa.

OCcOOCHHO HMHTEPECHBIA TUT (PHIOYEPCOB — DbIOUEPCHL HA UHOECKCHL
(index futures), Brmouatompe B ceOsi NpUOOpETEHHE WM TPONAXKY
IIMPOKOHN BBHIOOPKH aKIuii, OOBIMHO OOpAINArONIMXCs HA OMpIKax OHOM
CTpaHbl (MX €Ile HA3bIBAIOT LICHHBIMM OyMmaramu, JIeKaIlldMHd B OCHOBE
KOoHTpakTa). Ecnu BbI monaraere, 4To ()OHIOBBIH MHACKC YIaleT, Bam
HY)KHO OTKPBITh KOPOTKYIO TTO3WIIMIO Ha (PBIHOYEPC, TOPTYEMBI Ha 3TOT
WHJEKC, TOJMy4YMB, TaKUM OOpa3oM, MpuOBUIL Onarojapsl magaromeMy
PBIHKY. BONBIIMHCTBO KPYIMHBIX (DOHIOBHIX PHIHKOB HMEIOT TaKue
KOHTPAKTEI.

Wnctpyment, Ommxadimmii K (prouepcy, Has3bIBaeTCS ONYUOHOM
(option). B npuHLWIIE, ONLIKOH — 3TO (BIOYEPC, B KOTOPOM IIPH yMe-
PEHHOU BEIWYMHE pHCKa pa3Mep YOBITKa OTpaHMYEeH B CBOEM MaKCH-
MaJIbHOM 3HAa4Y€HHH, B TO BpeMs KaK NMOTeHIMAIbHAs TPUOBLTH HUKAK HE
orpannueHa. (Ecim ommmoH mpomaeTcd, a HE IOKyHaercsi, Bce
MIPOMCXOANT Kak pa3 HaoOOpoT. CHEKyIsHT dalle BCEro permaeT, 4To
JIOTUYHEN BCEro MpoJiaBaTh OMIMOHBIL, TaK KaK B CPEJHEM INPEMHs 3a
MIPUHATAE PHUCKA TIPEBBINIACT JCHCTBUTEIBHBIA pHCK.) OIMIIHOHBI
MpeJyIaraloT HECKOJIBKO HHTEPECHBIX BO3MOXKHOCTEH. HekoTophle n3 HUX
OTHOCHTENIFHO CIIOKHBL. Pajwr yrpomieHns Mbl He pacCMaTpHBaeM HX B
3TOW KHUTE.

®brouepchl U OMIMOHBI MOTYT MPUMEHSITHCS W B TOPTOBIIE BATIOTOM,
XOTSl 3/IeCh CaMBblii PacIPOCTPaHEHHBIH HWHCTPYMEHT popsapOonbiil
KoHmpakm Ha obmen eamombwl (forward exchange contract) — TpaH3aKLus,
OrpaHMYEHHas BO BPEMEHHW, NMPHU KOTOPOH HHBECTOP OXHOBPEMEHHO
WMEET JUIMHHYIO MO3UIMIO Ha OJHY BAIIOTY M KOPOTKYIO TO3MIHMIO IO
npyroii Bamtore. Koraa mo3uiyst 3aKpeIBacTCs, peai3yercs MpHObLUIb WITH
yOBITOK, BEIMYMHA KOTOPBIX 3aBUCHT OT JIBWKCHHWS leHbl. [IpuObLib
BKJIIOYaeT B ceOsi MPOLEHT, HapalleHHBIH MO IMHHOM BamioTe, 3a
BBIYETOM IIPOLICHTA, OIUIAYEHHOIO 1O KOPOTKO# Baiore. EcrecTBeHHO,
BO3MOYEH U YOBITOK.

WHorna MHBECTOP OTKPHIBAET UIMHHYIO MO3ULMIO Ha TPaJULMOHHO
CITa0yI0 BAMIOTY M KOPOTKYIO TIO3UIIMIO Ha TPAIUIIIOHHO CHIIBHYIO BaITIOTY.
[lpyunHa 3TOro B TOM, YTO MpPOLEHTHAas CTaBKa MO cnabod BamoTe
HAMHOTO TIPEBBIIAET TIPOIEHTHYIO CTaBKy IO CHIIBHOW BaiOTe M
MO3TOMY IPHUOBLTH MO 3TOH PA3HMUIIE CTABOK OYy/ET BBIIIE MOTCHIMATBLHOTO
yOBITKa BCIEACTBUE IIEHOBHIX IBIDKEHHH. JTO apOumpaxc npoyeHmHol
cmasku (interest rate arbitrage).

BcenenctBue mmpokoro mpuMEHEHUs STHX TMOKAX WHBECTHUIIMOHHBIX
WHCTPYMEHTOB pA3NUuisl MEXAYy MOJEISIMU TOJHAMAIOIIETOCS U
MIAJIAfOIIEr0 pPhIHKA WHOTAA OBIBAIOT HE TAaKUMH OOJBIIMMH, KaKUMH
JIOJDKHBI OBITh. JTO 3aMeYaHHe CJeAyeT BCEerla YYUThIBaTh IPU
JaJbHEHIIIEM OOCY)KIEHNH OBIYbETO W MEIBEKBEro PHIHKOB B 3TOM
KHHUTE.

BBIBOP T'PA®UKOB

U, HakoHel, CyIIECTBYIOT PbIHKU. | paduky, HCHONb3yeMble B KayecTBe
MPEMEPOB B 3TON KHHUTE, IEMOHCTPUPYIOT KPYIHBIE U JIMKBHIHBIC PHIHKU.
Ecte pBIHKH, A1 KOTOpHIX NOHMMAaHHWE PBIHOYHOM JWHAMUKH CamMoe
riaBHoe. [Ipumepsl B 9T0i KHUIe BKJIIOYAIOT B €05l POLIEHTHBIE CTaBKH
JNEHEe)KHOTO PBIHKA, AaKIWH, OOJMrauuy, (¢GbIOYepchl HA WHAEKCHI,
HMHOCTpPaHHbIE BATIOTHI, APAroLeHHbIE METAILIBI U TOBApBhL.

MoskeT MOKa3aThCsl CTPaHHBIM, YTO TOBapbl TOXKE BKIFOYEHBL YTO
cBsi3pIBacT Kode, menp win HedTh ¢ (OHAOBBIM phIHKOM? OueHb
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MHoroe. be3ycrnoBHO, OrpoMHeHIIas O MEXIyHApOJHOM TOPrOBIU
TOBapaMH HPOUCXOAMT yepe3 (POHIOBbIC OMPIKH, OCHOBBIBASICH TOJIBKO
Ha CHEKYJ/USILIMM WHBECTOPOB, y KOTOPBIX HET HUKAKOTO HaMEpeHHs
(u3MUECcKOro UCIOIb30BAaHUS WM MOTy4eHHs 3THX ToBapos. (Haobopor,
OHHU Y>KaCHYTCSl, €CII KOTAa-HUOYyAb (PM3HUYECKU IOJTydaT 3TH TOBApHI.)
JBanuare 4eTblpe yaca B JEHb JIIOAU BO BCEM MUpPE MOAPOOHO M3Y4aroT
LICHOBbIE IpaMKU 10 CBUHHUHE, )KUBOMY POraTOMY CKOTY WJIM HNPYTKOBOM
Me MCKIJIIOYHMTENBHO B TIOMCKaX OTBETAa Ha BEYHBIH Bompoc: "Kakoo
HAcCTpoeHHe priHKa?"

He cnmmkom i MHOTO TeXHHYECKHX TepMHHOB? Ho, BOOPYXKMBIIHCEH
UMM, MBI TENepb MOXKEM [BUraTbCs BIEPEd, K HAIIUM OCHOBHBIM
MpaBHIIaM UTPBL.
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YACTH II

Yeroipe yxxkacHbIe NIPABAbI 0 PUHAHCAX

Bemukuii bor! 910 Mecto — xoummap! Cap Pobepm

Donxon Cxomm

T'naeas

IlepBoe npaBmJio: pHIHOK — BIIEPeId

Oco3HaHHO WM HEOCO3HAHHO, HO JBIKEHUS IIEH OTPasKaroT
He nporwioe, a Oyayiee. Korma npubmpkaromnmecs COOBITHS
0TOpaghIBalOT CBOIO T€Hb BIEpeaH ceOsl, 3Ta TCHb MajaeT Ha
Hero-Nopkckyro @oHI0BYIO OUPKY.

B. II. ' amunemon

JIro6oit Topryrormmii Ha (HOHIOBBIX PHIHKAX KAKOE-TO BpeMs KOT[a-
HUOYAb 3aMETHT, YTO AHAIWTHKH, SKOHOMHCTBHI, KOHCYJIBTAHTHI IO
VHBECTUIMSAM W KYPHAIHCTBI, OT KOTOPBIX OXKHIAIOT Tpe/CKa3aHui O
OyaylieM TOBeeHUs] pBhIHKA, KaK MPaBWIO, OTCTAIOT OT HEro, Je-
MOHCTPHPYSI CBOIO OECIIOMOIITHOCTh CO BCEMHU CBOWMH HOBOCTSIMH,
aHaNMM3aM{d M TIPOTHO3aMH, KOTOpble He Oojee 4YeM IMOCMEpTHEHIE 3a-
MEYaHWs TI0 TIOBOAY TOTO, YTO PBIHOK Y)K€ JABHBIM-IABHO TPOJENall.
Hpyrumu cioBamu, peIHOK UJIET BCET/Ia BIIEPEIN HOBOCTEM.
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B cBoeii kuvire Das ist die Borse oupskeBoii criekyisat Kocronanu
OIpeJIeNIsIeT ATOT (DEHOMEH CJICIYIOIINM 00pa3oM:

B OCHOBHOM HE HOBOCTM CO3JAIOT IIEHBI, & LUEHBI CO3/AI0T
goBocTU. JTO0 Kacaercss u [lapwka, u Jlonmona, u Heto-
Hopka. Ilocrme 3akpbiThs JHEBHOM TOPrOBIM — KaXIbld
HaA4YUHACT HUCKaTb APryMCHTBI I O6I>$ICH€HHH
MIPOU3OILIEANIET0 LEHOBOIO OTKJIOHEHUS WM H3MEHEHHS
TPEeHIa, U 3TUMU apryMEHTaMHU CTaHOBSTCS TE€, O KOTOPBIX
JIBa yaca Ha3aJ Mbl JaXKe HE UMEIH MPEACTaBICHHS.

OnHO 00BsICHEHHE, BO3MOXKHO, 3aKIIIOYAETCs B TOM, YTO HUKTO HE JIIO-
OuT Imonel, MPUHOCAIMX IUIOXME HOBOCTH, W IIPOTHO3BI IPH HOTHHUMA-
OIIEMCsl PBIHKE, Ha KOTOPOM BCE CYACTIIMBEI. JTH HOBOCTH COBCEM HE TO,
YTO XOTST YCIBIIIaTh Joa. Korja oHn ux cipImat, To He BepaT mM. boree
WM MEHee HEOCO3HAHHO, HO MH(OpMAIWs, MpeAocTaBisieMas OCHOBHOM
My0OJIMKe, OTCOPTHPOBAaHA TAKAM 00pa3oM, UTO TIOATBEPIKIACT HACTPOCHUS U
PBIHKH. Y 3KOHOMICTOB, TOBOPSIIMX B TONB3Y TPEHIA, BCErma OobIast
ay/IUTOPHSI MEUTAIOIINX pa3doraTeTh cirymiatesei. Ecim peIHOK TOJNBKO YTO
JIOCTHUT CBOETO MHKA, MOCIIE Yer0 HaYaId BEIXOJUTH HOBOCTH M AHAIU3EL, TO
OHU 3a4aCTYI0 KpailHe IO3UTHBHBIE.

Ho cymectByer eme omHo, Ooiiee OuYeBUAHOE OOBSCHEHHE: IIO-
CKOJIBKY PBIHOK HaxXOIWTCS BIEPEOH HOBOCTEH, 3TO IPOCTO CBHIIC-
TEJILCTBYET, YTO OH HAXOJUTCS 81EPeOU IKOHOMUKU.

BAPOMETP BEBCOHA

[lepBbIM, KTO TIPUBJIEK BHUMAHUE ITyOJIMKA K STOMY HHTEpECHOMY (ha-
KTy, ObLT BBLIAIOIIWIiCS amepukaHen no mMeHH Pomkep bapa ba0con.
B36con poauncs B Maccauycerce B 1875 romy, MOTyqni CreHATEHOCTh
nmkeHepa B 1898 romy u cpasy ke Havyad paboTaTh OUPIKEBBIM OpPOKEpPOM
(Opokepsl 3a 3TO ero HUKOI/IAa HEe MpocTWiIn). Heckombko et crycrs y
HETO pa3BWICS TyOepKyle3, U eMy PEeKOMCHIOBAIH KaK MOXKHO OOIbIe
HaXOJIUThCS HA CBeXXeM Bozayxe. [loaromy B 1902 roy oH OTKpBLT 0UC Ha
OTKPBITOM BO3JlyXe, CO3lIaB CBOKO COOCTBEHHYIO KOMIIaHWIO, Babson
Statistical Organization, mo ¢puHancoBomy aHanuzy. (ITo3xe o HeM ObLIO
CKa3aHo, YTO OH eauHCTBeHHBIN yejoBek B CIIA, caenaBiInii CTOJIBKO
JICHeT Ha cTaTucTHKe). PaboTas Ha cBexeM XOIOAHOM Bo3ayxe, babcoH
HOCHII CHCHI/IaHBHLIﬁ MUIKaK C 3allIMTBIM JJICKTPUYCCKUM MMOAOTPEBOM
CIIMHBI, a €r0 CeKPeTapb-aCCUCTEHT OBbLT BEIHYX/ICH HaJIeBaTh BapEXKH U
HCIIOJIb30BATh MAJICHBKHUC PE3UHOBLIC MOJIOTOYKH, YTOOBI CTy4aTb IIO
KinaBuatype. Tak pa3BHBalach 3Ta KOMIIaHUs, ciaenaBmias brOcona
OGLHGCTBGHHLIM ACATCIICM W AaK€ JIMYHBIM JPYIOM HECKOJIBKUX
npesunenToB CoeanHenHbix 1lITaTos.

B 1907 rogy Buumanue Ba0coHa, yxe MOMPaBUBILETO CBOE 3710POBhBE,
MPUBJICKJIA BOJHA MAaHUKH Ha (OHIOBOI Ompke. BIOXHOBIEHHBIN €lO,
OH HayaJl OKa3bIBaTh YCIYIU MO MPOBEACHHIO CIELM(PUIESCKOTO aHaIN3a,
HazBaHHOTO MM "['padmkamu br0cona". C moMOIIBIO 3TOrO aHAM3a OH
CpaBHHMBaJl SKOHOMHYECKOE Pa3BUTHE CTpaHbl C TpaUKaMH IIEHOBBIX
IBIkeHn Ha (GoHMOBHIX peHKAX. B 1910 romy oH omyOmMKoBanm CBOO
NEpBYIO KHUTY "OKkoHomuueckue Oapomempbl, — uchoiviyemvle  Ois
Haxonnenusi Oenez " (Business Barometers Used in the Accumulation of
Money). B 310i1 kHHTE, camMoOil paHHeH W3 WM3IaHHBIX MM (IIOCie Hee
rocieioBaio eme 50) 1O TIOBOAY B3aUMOCBS3CH MEXTY (OHIOBBHIMH
PBIHKaMH 1 SKOHOMUYECKUMU TEHACHUMSIMH, OH TOBOPHUIL
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Ha camom pnene, ecim Obl He OBUIO TpOCTOpa IS
MaHMITYJISIMM U BCE 3TH PBIHOYHBIE Tpeiepsl ObLn Obl
COTJIaCHBI HECTH PACXObl, CBSI3aHHBIE CO COOPOM JIaHHBIX
UL aHanm3a  (YHIAMEHTAIBHOTO COCTOSHHSL SKOHOMUKH,
CIICHUAJIMCTBI MOIJIN Obl IOJaraTtbCs TOJBKO Ha caM
(OHIOBBIN PHIHOK, KaK Ha OapoMeTp.

l'mmote3a ba0cona He mMena B BTy MHUKPOAKOHOMHKY. OH He OXKHIaI
OT IIEHBl KaKOH-MMOO OTIENbHON aKuuu SPQEKTHBHBIX IPOTHO30B O
kommanni. Ho ecmu coOpaTh Bce IeHHbIE Oymarn BMecTe, TO BECh
(hOH/IOBBI PHIHOK JIOJDKEH IPOTHO3MPOBATH AKOHOMHKY B IIEJIOM.
MaxpodSKOHOMHYECKHI OapoMeTp IOJbKeH OymeT padoTarh, €CITH TOJIBKO
HECKOJIbKO  PBIHOYHBIX  TpEeHAepOB HE HAYHYT  yOAa4HO WM
MAaHWITYJIMPOBATh.

Uepe3 aBeHamnaTh JIET IOCE IEPBOM KHHWTH bi0OcCoHa TiTaBHBIH
pemaktop Wall Street Journal Bunmbsm Ilutep 'ammmston B 1922 romy
OITyOJIMKOBAJI KHUTY C POJCTBEHHBIM HazBaHWeM "bapomemp Dor008020
Puinka "(Stock Market Barometer). I'aMunbTOH OBUT OTYACTH BIOXHOBJICH
Teopueld babcoma (Ho B ocHoBHoM UYapme3a Joy). OH ommcan
KJIACCUYECKHH TIpUMEp CIIOCOOHOCTH PHIHKA HE TNPUHUMATh B pacyeT
9KOHOMUKY. JT0 ObUIO mocie manukd 1907 roma, korga oH paboTtan
[JIaBHBIM PEJAKTOPOM B MPHEMHOM OT/ene, Kotopbiii B 1908—1909 romax
OKa3aJiCsl HABOJHEH >KaJlo0aMM, KacarolIMMUCS OMpPIKEBOW TOProBIM Ha
Yomn-crpur. [lpuunHOl OBLT MOJHUMAIONIMICS ObIYHMK PHIHOK B TOT
MOMEHT, KOIJia Jiefia B SKOHOMHKE CTpaHbl UM O4eHb ioxo. Cpeam
cambIX 0e300MIHBIX OOBMHEHMH ObUIO Takoe: "YOIUI-CTpHT Wrpajl Ha
CKpUIIKE, B TO BpeMs Kak ropes Pum".

Tem He MeHee B 3TOT HepHoJ [ aMUIBbTOH IPUIEPKUBAIICS MHEHHUS, YTO
PBIHOK  MPOCTO-HANPOCTO  NPHHMMAeT B  pacyeT  HEMHHYEMBIH
9KOHOMHYECKHUH MobeM. M 3TOT mogbeM JeHCTBUTENBHO pou3omen. Yto
NCHCTBUTENBHO PBIHOK  TPEABOCXUTHJ, TAaK 3TO  JKOHOMHYECKOE
BO3pOXJICHHE B mocneayrorie rojapl. [Tostomy 'amMunbToH cornmamancs ¢
ba06coHOM B TOM, 9TO PBHIHOK BeneT ceOsl, Kak OapoMeTp 3KOHOMHKH, HO He
pasmensn B3TISABI  b30COHA OTHOCHTENBHO CIOCOOHOCTH — KPYITHBIX
OMpP)KEBHKOB MAaHHITYJTMPOBAaTh phIHKOM. [lo MHeHwio [amunbTOHa, OHH
MOT'YT KPaTKOBPEMEHHO BIIHSTH HA PHIHOK M TO TOJBKO HA OTJICIBHBIC aKIIHH,
HO OHM HE MOTYT KOHTPOJMpPOBaTh OONBINHME JIBIKECHHS, CIENOBATENBHO,
PBIHOK Ha caMoM fielie "YHUKaJIbHbIN OapomeTp".

UCIIBITAHVE FAPOMETPA

Hukto He Mor gaxe W MedTaTh 00 HCIBITAHWH OapoMeTpa JydIInM
o0pa3zoM, TeM Bo BpeMs OupskeBoro kpaxa B 1929 roxy. 3a mBa roma 10 3T0T0
Kpaxa KOHCYJbTAllIOHHOE areHTCTBO b3bcoHa Hawyano pexoMeHI0BaTh
MHBECTOpaM TPOJaBaTh CBOU akiuu. Ho PEIHOK MpoJo/mKai MOAHNMATHCS,
1 b30COH BBITIIA/IEN CMEIIHBIM B IIa3aX MHOTHUX JIFOJIeH. JTO BIeYaTIeHHE
yCyryOmsioch TEM, YTO OH (DAaKTHYECKH CIAWHCTBEHHBI HMMEN TaKou
MECCUMMCTUYHBIN B3I, [louTH BCe 3KCMEpThl, HAYMHASA C IKOHOMHCTOB
W 3aKaHYMBas MHBECTUIMOHHBIMU KOHCYJIBTAHTAMH, OBLIA UPE3BBIYANHO
ONTUMUCTUYHBIMH, PEKOMEH/IYS OOJIbIIIE TIOKYTATh aKI[MK, a He IPO/IaBaTh
UX.

OmauM W3 Tex, K KOMY TpPHCIYIIMBAICS PBIHOK, ObLT mpodeccop
JlyopeHc 13 IIpUHCTOHCKOrO YHUBEpCHUTETA, YTBEpKAABIIMH B 1929 rony, uto
HE BUAMUT MPUYMH CUYMTATh PHIHOK aKIUH MEepeolleHEHHbIM. BTopoii
sKcTiepT, mpodeccop MpBuar @umiep, 3asgBIUI, YTO AaKIMH, ITOXOXE,
JOCTUTHYT emle 0ojice BBHICOKMX 3HAYCHUH B JOITOCPOYHOM IEPHOJIE
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BpeMeHH. Ho camblil omrenoMiIsiomuii mpuMep mogo0HOTO ONTUMH3MA —
9TO MyOMUKANKs OI0JIIETEHs] HOBOCTEH TI0 OI[CHKE TIEPCTIEKTHB SKOHOMHUKHL.
TakuMm NPOTHO3UPOBAHMEM 3aHUMANIACh HA IPOTSDKCHUMHM MHOTHX JIET
TpyIna BeAyIIMX 3KOHOMMCTOB ['apBapma: [apsapockoe Oxonomuueckoe
Obwecmeo (Harvard Economic  Society). 10T OQUIUANBHBIN Opran
MpezcKa3bIBal HA Meproj oT Havaia Kpaxa 1929 roga no ocenu 1932 roxa,
YTO SKOHOMHMKA OyIeT WITH BIepel, B TO BPeMsl KaK KPU3HC YIIyOIIsuics.
Iocne Tpex 1A€eT NOCTOSHHO OMMOOYHBIX MPeACKa3aHuil 3To 00IECTBO, B
KOHIIE KOHIIOB, ITPEKPATUIIO CBOE CYIIECTBOBAHUE.

[IpesunenT crpansl ['yBep, Ipe3uIeHTH BeAyIINX 0aHKOB, Ti1aBa Heto-
Mopkckoit  DOHIOBOH OUpXKM, Kak H  OONBIIMHCTBO H3BECTHBIX
(PMHAHCOBBIX NMEPUONUICCKUX HM3IAHHHA, TaKXKe JTEMOHCTPHUPOBAIHN CBOM
ONTUMHU3M W B MOMCHT Kpaxa, U BO BpEMSA HNJIMHHOIO IIYTU K Benukoit
Henpeccun.

Ho B36con ne otcrynan. 5 centsiopst 1929 rona, xorjga peIHOK TOJBKO
MPUOIIDKAICS K CBOEMY "'MakCHMyMy BceX BpeMeH', OH Jenajl JOKJIaJ Ha
Esxeronnoii HarmonansHo#t Kongepenuun busneca 1 He TONBKO MOBTOPHUIT
CBOM OCHOBHOM COBET IIPOJAaTh BCE aKLUM, HO U IPOTHO3UPOBAJ MaACHUE
nHaekcoB Ha 60—80 myHKTOB. B30COH Takke mpeckaszan MoCIeAyIONIyIo
3a 3THM JEMPECCUI0, BO BpeMsl KOTOpPOI 3aKpOIOT 3aBOABI, a JoAeH OymyT
BBITOHATL HA YIMIy. OTa pedb OTMETHIA Hadano Oup>KeBOro Kpaxa,
BO3BECTHBIIETO0 O HACTyIUICHUM TIIyOOKOH jdempeccuu, JMBIIEics
OONBIIYI0 4aCTh TOCTEOyIOImero jecatmwieTws. bapomerp babcona
BBIIEPKaJl CBOE CaMO€E TPYTHOE UCTIBITAHUE.

OTPULIATEJIbHASI TIPOU3BO/HASI TIEPBOV CTEIIEHU

B 1939 romy Xozed Llymmnerep B cBoeli kuure "Busuec-Lluxior”
(Business Cycles) nan cBoe OOBSICHEHHE OICPEKAIONICH pPeaKIHu
¢donmoBoro peika. Lllymmerep oOHapy K1, YTO OCHOBHBIC IPUYUHEI B
TOM, YTO 3TOT PBIHOK HEJb3sl 3aloJO3pHTh B HamHuuu dQdeKTa
"TpeHus", 4ero He CKaXellb O IMPOMBIIUIEHHOM cekTope. B ot
MOMEHT, KOIJja Toclie JEMPeccCur Hadald TMPOSICHATHCS MEePCIEeKTHUBHI,
MHOTHE KOMIIAaHMM OKa3aJHCh HACTOJBKO OCIa0JCHHBIMH TMOCIE
MepuoJa TSHKEIBIX BPEMEH, YTO, HECMOTPS HU Ha 4TO, pa3opHINCh. DTO
3aJepkKalio HHAYCTPHAIbHOE pa3BUTHE U3-3a BIMsIHUA "TpeHus". Ho Ha
PBIHKE TOJOOHOM 3aAep>KKU HE HaOII0AaI0Ch.

CrienoBaTenbHO, €CTECTBEHHO OXMAATh, YTO BOCXOASINME IBIDKEHUS Ha
(doHIOBOII OHMp)Ke, B OCHOBHOM M B OTCYTICTBHE HEOJArONPUSATHBIX
BHEIIHUX (hakTOpoB, OyAyT yCTaHABIMBATHCS M HAOMpaTh CHIIbI ObICTpee,
YeM TaKHe ke JBIKEHHUs B Ou3Hece.

Ilo »Toii mpuumMHE MeABEXHUH PHIHOK Ha (DOHIOBOH OUpPHKE 3aKOHUUTCS
paHbllle, 4eM COOTBETICTBYIOIIMI ynagok B 3koHoMuke. Illymme-tep
TaKoKe ToJIaral, 4To (POHIOBBII PRIHOK pearupyeT HaMHOTO ObICTpee, 4eM
SKOHOMMKA, JIEXKaIlasi B €r0 OCHOBE, BO BpEeMsl NMUKOB NPU BOCXOASAIINX
KOJIeOaHUsIX:

B To Bpems Kak OCHOBHOH OH3HEC HE TOJBKO MOXKET, HO 4acTo U ycC-
MMOKAaUBAETCS BO BpeMsl Clajia JOCTATOYHO YIOPSIOYEHHO, TPYAHO cebe
MIpeJCTaBUTh, YTO TO )K€ caMoe BO3MOXHO ¢ (oHIOBoOW Oupskeil. Cman
O3Ha4aeT COKpalleHHe NMPUOBUIN 1 BO MHOTHX CIIydasx HaJau4ue Oosee win
MEHee CEepbe3HbIX MpoOJieM. DTO JaeT CBOOOY /Ul HANaJeHUs] MelBe/ICH.
Ho nmaxxe eciii HU9Ero Takoro He MPOUCXOIUT WIIM HE 0XKHMIACTCS, OHOTO
TONBKO (haKTa, YTO HET NMPHYMHBI OXXKUJATh BOCXOMSAIICIO JBHXKCHUS, 32
UCKITIOUYCHHUEM OIPECICHHBIX CJy4aeB, OylIeT JOCTaTOYHO, YTOOBI
CHEKYJISIHTBI TIOTEPSUIH HHTEPEC K CBOMM OTICPAIHSIM.
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9Ttot APryMEHT OCHOBBLIBACTCS Ha MNPCANOCBUIKE, 4YTO HHBECTOPHI B
JEUCTBUTEIIFHOCTH HMEIOT OIpEAETICHHOEe INpeJCTaBICHHE O OyayIieM
sKoHOMUKHU. ToT ¢hakT, HampuMep, YTO IEHBl KLU HE NMPHUHUMAIOT B
pacdyer Oynylnee pasBUTHE SKOHOMHKH, OOBSACHAETCS MPEIIyBCTBUEM
HMHBECTOPA OTHOCHUTENBHO TOTO, YTO MOXKET Mpon3oUTH B Oyayrmem. Ecnu
YeJIOBeK UYyBCTBYET, YTO B €ro OuW3Hece [aHHBIA BCIIOMOTATENbHBIN
napeamMeT 6yHeT HMETh MECHBIIHI CIIpoC, OH MpPOAaCT CBOM aKIUH
KOMIIaHHUH, HpOH3BOI[$[LH€I>i 9TH TNPEAMETbHI, BO3MOXKHO, [JaX€ B TOT
MOMECHT, KOTJa YIpaBJICHUC 9TOM KOMIIAHUU HE MoAO03pEBACT O HAJINYINU
KoMMepueckoil omacHoctu. Ecnu ke MHBECTOp OOHApYXHT, YTO CPOKU
MOCTaBKH CyOMOCTABIIMKA PACCMATPUBACMOM UM KOMIIAHUHU YUTHHSIIOTCS,
OH MOXCT CACJIaTb BbBIBOJ, YTO KHUI'A 3aKa30B MNEPENOJIHCHA U OH KYNUT
aKIIMM 3TON KOMIIaHUU.

Taxoe cTpeMHUTENbHOE TPOHUKHOBEHHE PHIHKA B OU3HEC OOBACHSACTCS
HECMOCOOHOCTBIO caMOT'0 pblHKa K OBICTpO# peaknuu. Ho eme 6osee
BaXKEH, Kak ckazal o0 sTom lllymmerep, TOT (hakT, 4TO Kak TONBKO
UHBECTOP IEPECTaeT BHJAECTh KAKHUE-TMOO OCHOBAHMSA JUIS NMOKYIKH, OH
HaYMHACT MPOaAaBaTh. I/IJ'II/I, JApyrumu CJI0OBaMu, pbIHOYHAs 1I€Ha — 3TO HE
IpsIMOE OTPaKEHHE OCHOBHBIX OxkppaHuid. OHa, ckopee, OTpUIATENbHAs
MPOW3BO/IHAS [IEPBOW CTENEHU OT OCHOBHBIX OXHAAHUN. DTO CUTyalus,
KOTZIa OCHOBHOM KJIMMAaT SKOHOMHUKHU OCTAE€TCsl XOPOLIMM, HO HEOCTATOK
O00ONoNHUMENbHBIX XOPOIINX HOBOCTEH MPUBOAUT K MPOAAXKE aKIMHA. XOTS
3TO 3BYYHT M pasyMHO, BpPEMEHaMM pBIHOK MOXET HMETh
IIPOTUBOIOI0KHOE OCHOBHOMY HACTPOIO 3KOHOMUKU MHEHHE.

JAJIGHEMIINE UCCIIEAOBAHIS

B 1981 romy Amepuxanckuii Oxonomuueckuti swcypran (The American
Economic Review) orrydommkoBait crateio FOmkiHa @. daMbl, BCECTOPOHHE
HCCIIEJOBABILIETO B3aUMOCBA3M MEXTY IIOXOAOM OT BIIAJICHWS aKLHEH,
SKOHOMHYECKOM JACATCIIBHOCTBIO, I/IH(bHSIIII/ICﬁ 1 OCHC)KHBIMU 3arracaMu.
3T0 HucciaenoBaHue OCHOBAHO Ha aMIMpuieckoM Matepuaie o CIIA 3a
niepriof, HaunHast ¢ 1953 roma. ®dam 3axmounn: "AKuus BO3Bpamaer
WHULMATUBY BCEM  JICUCTBEHHBIM IIEPEMEHHBIM, YTO  O3HA4aeT
CIIOCOOHOCTh pBIHKA K IIeeCOOOpa3HbIM TPOTHO3aM — PEabHOTO
cektopa'". DT0 WCciIeA0BaHNe TPHBENIO €r0 K CIEAYIOMIEMY 3aMEYaHHio,
KacarolIeMycsl OTHOIICHHUSI (JOHIOBOTO PHIHKA K HHPOPMAIIHH:

®dakTel TpeAmnoNaraloT Hauwdue "parMoOHANBHBIX OXUAAHWUK" HIN
"3()PeKTUBHBIX PBIHKOB", TIPH KOTOPBHIX (POHIOBBIH PHIHOK 3aHHUMAECTCS
MPOIECCOM  KAaIUTAJIOBIOKEHUH W HCIONB3YeT CaMyl0  pPaHHIOKO
MH(OPMAILIMIO, OTHOCSAIIYIOCS K 3TOMY IHpOIECCYy C UENbI0 MPOrHO3H-
POBaHUSI €0 3BOJFOLUH.

Hpyrumu cnoBaMu: (POHIOBBIA PHIHOK OIEPEKAaeT SKOHOMUKY — HE
O4YeHb CUJIFHO, HO OOJbIIe, 4YeM XOTAT OOJNBIIMHCTBO KBAIH(H-
[IMPOBAHHBIX AKOHOMHCTOB. JTO TIPEATIONIOKEHUE Ha3bIBaeTCsS ''TH-
note3oii 00 3ddexruBHoctr poiHKa". (I[lopasuTenbHo, u9TO 0OOMB-
IIMHCTBO MHBECTOPOB UMEIOT JIPYroe MHEHHE 10 3ToMy moBoxy. Ompoc
500 ameprKaHCKUX MHBECTOPOB B aKIHU Mociie kpaxa 1987 roga mokasai,
yro 45% w3 HUX moNararoT, OynTo (OHIOBBI PHIHOK, B OCHOBHOM,
OTpaXaeT COCTOSIHWE JKOHOMHKH, 25% CuuTaloT, 4To y pbIHKAa C
SKOHOMHKON OY€Hb HE3HAYUTEIbHAS CBS3b, U TOMBKO 17% Mymarot, uTo
PBIHOK HaXOAWTCS BIEepear SKOHOMHKHU. )
W3-3a TOTO, 4TO (POHIOBBII PHIHOK HAXOIUTCS BIIEPEIH, CAMO COOO0MH

MPUBOJUT K JIOTHYECKOMY 3aKITIOUYEHHUIO, YTO 3TOT PHIHOK OJJUH U3
O(MLIHATBHBIX BEIYIMX UHANKATOPOB JUISI MHOTHX HAIIMOHAIBHBIX
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SKOHOMHK. AHAIM36I HarmonansHoro bropo DxoHOMITYECKOTO
HUccnenosanus B KemOpumke n Maccadycerce JoKa3aiu, YTO PHIHOK
CaMBIH JTydITiiA 13 12 BeAyIHX MepruonIecKi OOHOBIISIEMBIX HH/IN-
KaTOpOB aMEPUKAHCKOI SKOHOMHKH.

bounaw! nyuie

MBbI MOXKeM Terepb MePeIBUHYTHCS IIie Ha OJIMH IIar: OOJUrallii MOTYT
OBITh JIKE JIYYIIUMHA WHCTPYMEHTAMH, OOCCIICUMBAIOIIMME MPOTHO3
SKoHOMUKH. 28 ceHTsiOps 1982 roga Wall Street Journal ormyOnvkoBai
CTarbl0 O CIIOCOOHOCTM pBIHKA OOHIOB TMPEJBOCXHUIINATE COOBITHS,
MPOHCXOJIIINE B 3KOHOMHKE. BbIBOI OBLT CIIETyIOMIHIL:

3HaueHne OOHIOB, OTPAXAIOIIMX CpelHee 3HaucHue HeHbl 10 GOHIOB ¢
caMOW BBICOKOW CTaBKOW, BBIMYIICHHBIX TOCYIapPCTBEHHBIMH KOM-
MyHaJIbHBIMH TpennpusTasmMyd, M 10 meHHBIX OyMmar TpPOMBIIIIEHHBIX
KOMITaHWH, COTJIACOBAHHO JOCTHTIINX CBOErO IMHKAa HIM MHHUMYyMa, B
3aBUCUMOCTH OT COOBITHSI, HECKOJBKAMH MECSLAMH paHbIe, YeM,
HampuMep, HHIEKC Benymiero wHaukaropa Kommepyeckoro [lemap-
TaMEHTa, CXOJHBIM 00pa30M CHTHAJIHM3UPYET O HACTYIUICHUH OCHOBHOTO
ITOBOPOTHOTO MOMEHTA B 3KOHOMHYECKOM IIHKJIE.

B stoM Takke Huuero HoBoro Her. B cBoeil kuure "Oxonomuueckue
bapomempul, ucnonvsyemvie ona Haxonienus Oewe”, (1910), B3bcon
OpUMEHsT 12 NuaupyOmMX HMHAUKATOPOB, BKIIOYAs MPOLEHTHYIO
CTaBKY JICHEKHOT'0 PhIHKA, PO KOTOPYIO Iucai: "/Jenvbeu — OCHOBA Beeit
TOPrOBIIM, IO3TOMY OHH, BO3MO)KHO, CAMbI UyBCTBUTEIBHBIA U3 BCEX
OapometpoB". TlocKoNbKy TpOLEHTHBIE CTaBKA OOJIMTAllMOHHOTO U
JEHEe)KHOTO PBIHKOB 3((eKTHBHBIE TOKa3aTellr, YAMBUTEIHHO, YTO
Hanmonansnoe bropo Dxonomuueckoro VccrnenoBanusi He UCTIONB3YET
HX CEroJiHs B KauecCTBE JMIUPYIOIIUX MHAMKATOpoB. IIprunnHa sToro B
TOM, YTO PpACTYyIIME HPOLICHTHBIC CTAaBKU COBEPLUICHHO IPABHIBHO
CUHTAIOTCSI "'3ama3IbIBAIOIINMY HHIUKATOpaMu '

OHn (DYHKIIMOHUPYIOT JIydIle, 9eM KaKoH-Tnbo W3 JpYyrux IsITd
3aMma3AbIBAIOIINX WHIUKATOpoB. lloaTOMy, ecii BBI HCCemyeTe me-
HEXHBI Kypc B 0OpaTHOM TIOpsAKE (3TO BO3MOXKHO HAOJIONICHHMEM 3a
KpPaTKOCPOUYHBIMH OOHIaMH, pacTyIIMMU IO Mepe TMaAeHUs KpaTKo-
CPOYHOI TPOIEHTHOW CTaBKH), BBl YBUJIHWTE, YTO OHH pabOTalOT Kak
MpeKpacHbIe TUANPYIOLEe HHAUKATOPE! (Myp, 1969).

CrnocoOHOCTh (DMHAHCOBBIX PBHIHKOB MPEACKA3hIBATH Pa3sBOPOTH B
9KOHOMUKE He sBisieTcs 4eM-To ocoOeHHbM a1t CLHA. B 1984 romy
Bpyno ConHuk onmy0nuKoBall CBoe UcclienoBanue B JKypraie QuHancosbix
Ananumuxos (Financial Analysts Journal), moaTBepxiaBiiee B3auMOCBSI3b
(I)OHHOB])IX PBIHKOB B J€BATHU PAa3HbIX CTpaHaX Ha MNPOTAXKCHUU IEpUoa €
1971 no 1982 romel. OH mucan: "CoriacHO OJHOMY M3 OOBSICHEHHUIl
HaOJTI0IaeMOH OTPHUIIATEIBHON B3aMMOCBA3U MEXKIY JOXOJHOCTBIO aKIIUi,
obpamaromxcs Ha peiHKe CoemmHenHblx lllTaToB, W WHOIAIHUEH,
MaJicHUe B IIEHAX aKIMi CUTHAIN3UPYET O CHIDKEHHH IKOHOMHYECKOW
aKTHBHOCTH... JlOKa3aTenbCcTBa, MOJydaeMble U3 IEBATH OCHOBHBIX
(OHIOBBIX PHIHKOB BO BCEM MHPE, OX0KE, MOITBEPIKIAIOT ATy TEOPHIO".
Ha ocHoBe 3THX W MHOTHX JpPYTUX HCCIEAOBAHHH CTall0 SICHO, YTO
(OHIOBBIE PBIHKK MOXHO HCIIONB30BaTh B KAYECTBE JUAUPYIOMIHX
SKOHOMHUYECKAX  WHAWKATOPOB c OOBIYHBIM  OHEPEKCHUEM
JICHCTBUTENFHBIX Pa3BOPOTOB TPEHAOB Ha 6—9 MecsIeB M MPOIEHTHBIX
CTaBOK Ha 8—725 MecsIleB, CHavajla BO3HUKAIONIMX Ha (UHAHCOBBIX
PBIHKAX, a 3aT€M YK€ B 9KOHOMHKE. JTO HE 03HAYAET, YTO PHIHOK BCET/a
mpaB. Ho 310 o03Hauaer, 4To OH (PBIHOK), BEPOSATHO, OOJIee IpaB, HEKEITH
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KaKoH-1100 OIWH M3 MAaKPOSKOHOMHUYECKHUX HWHIUKATOPOB, Ha I[&HHI)IIZ
MOMEHT U3BECTHBIN HayKe.

TI'nasa 4

BTopoe npaBWio: poIHOK HPPALIMOHAJIEH

Ms1 0OHApYXWIIM, 9TO BCE OOIIECTBO COCPEIOTOYMIIO CBOM
MBICJTA Ha OTHOM OOBEKTE M CXOAWT C yMa B €r0 MOUCKAX: B
OJTHOYAChe MHWUIMOHBI JIIOJICH OKa3aJuCh IO/ BIIMSHHEM
OIHOM-CAMHCTBCHHON WJUTIO3MM 1 OCKalM 3a HEH, IoKa HX
BHUMAHUC HC 3ax13amng KaKaﬂ:TO HOBast npu4dynaa,
OKa3aBILAsICs IUIEHUTEIbHEN PEKHEH.

Yapnvs Maxxeri

Msl yBHZENH, YTO OCHOBHBIC PBIHOYHBIE MOJETH ((HUTYphbl) HAXOAATCS
Brieped SKOHOMHUKH. OJIHAKO, KaK 3TO XOPOIIO MPOAEMOHCTPUPOBAIIN
urpsl ¥ Becenbe 1929 roaa, nHoraa B 6apoMeTpe HaXOAUTCsI BOJIA.

HEBOJIBIIION SKCITEPEMEHT

HeGomnpmioit 3KCIIepUMEHT NPOMILTIOCTPUPYET OIHY M3 HPHUYUH, MOYEMY
PBIHKH MOTYT TaK OBICTPO TEpSATH CBSA3b C JOCHCTBUTENBHOCTBIO. JliIst
TaKOTO 3KCIICPUMEHTA BEIOEPUTE HHOCTPAHHBIN BAJIIOTHBIN PHIHOK U JICHb
B €BPOINENUCKON TOProBie, B KOTOPbIN OTYETIMBO BUJIHO, YTO €BPOIEHIIBI
HE HaMEpeBaIOTCS OYeHb CHIIFHO CABHTaTh LeHHIL. IIpoBeanTe Bce yTpo B
W3y4eHUN (UHAHCOBBIX HOBOCTEH 3a mocnexnHue 24 daca. 3areMm
MONBITATECh OTaNaThCs, YTO OyAyT NeiaTh aMepUKaHIBI, KOTAAa Y HHX
HauHyTcs TOopru B 4—5 uacoB Beuepa no Espone. Bynyr nu oHu
nokynams win npodasamv Oouiapvl? IlpomymaiiTe Bce IOBOJBI TIPU
nmogbeMax W TAJCHHIX, a 3aTeéM pemuTe HATH B "JUIMHHYIO" WIu
"KOpOTKyr0" TMO3MINI0, CKaXeM, Ha JoJulap NpPOTHB €BpO, KOTraa
otkpororcss Oupxku CIIA. [laBaiiTe mpeacTaBuM, 4YTO OOJBITUHCTBO
JOBOJIOB TOBOPHUT HaM, YTO OHHU (aMEpUKaHIBI) OyIyT MpogaBaTh M BBI
BBIOMpAETe TIO3UITHIO HIOPT.

Cpazy mocie obema BbI OTKpPBIBaE€Te TaKy OOJBIIYI0 KOPOTKYIO
MO3ULIMIO Ha JOJUIap, YTO 4yTh OOJIbIlIee, YeEM YMEPEHHOE IBM)KEHUE HE B
TOM HAIIPaBJICHUH, MOKET CO3/1aTh JOBOJIBHO CEPhE3HBIC MPOOIEMBL. ITO
O3HaYaeT, 4YTo BBl cebs cBs3anu. Temepp camutech M HAMpPSHKEHHO
CMOTPUTE Ha MOHHUTOp, EXKECEKYHJHO HaOojas 3a JoJuiapoM (OH
(akTHYeCKH W3MEHSeTCS KaXAylo MuHYTY). CodeTaHHe CIHIIKOM
HE3aIUIICHHON MO3UINK ¥ HANPSHKCHHOTO HAOIIONEHHS ITOJTOTOBHUT
BaC K HppalMOHAIbHOMY IIOBEICHHUIO, YTO MPOIAEMOHCTPUPYET 3STOT
CIICIHATBHO TOACTPOCHHBIA 3KCIIEPUMEHT.
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Korma amepukanusl HauHyT pabory B 4—5 9acoB Beuepa IO JIOH-
JIOHCKOMY BpEMEHH, MOSBUTCA IepBas OeCopsao4Hasi TypOyIeHTHOCTb.
3aTreM BbI NEPEKUBETE HEUTO CTPAHHOC: KaK TOJIBKO HAYHETCS IEpBOE
HE3HAUYMTENbHOE JBWKEHHE, OHO MPOJIbET HOBBIM CBET Ha JIOTHYECKOE
000CHOBaHUE, HaJl KOTOPHIM BBl pabOTalii, M STOT BCE 3aJMBAIOIINNA CBET
OCBETHT apryMEHTHI B IONIb3Y IBIDKEHHS. Ecnu moimap ynaner, Kak u
Mperonarajock, Bama nodena Oyner mpeBocxoxHod. "S 3Ham 3to, —
MOJyMaeTe BEI, yIUBISACH, YTO JIO ATOTO B YEM-TO BOOOIIC COMHEBAJIHCH,
— BCe apryMeHTHI B MOJb3Y MOKYMKH ObUIM MPOCTO HepasyMHbI". Eciu
JIOJJIap BMECTO ASTOTO HAYHET pacTH, BHE3AIIHO BCE apryMEHTHI 3a
HOKyNKy npuoOperyT Bec. "Hy u nypak ke s, KOHEUHO K€, OH HJIeT
BBepx". BO3HHKHET CHIIbHOE J>KEaHHE pPa3BepHYTh HE3aIIUIICHHBIC
MO3WIIMK, XOTs BCE 3HAIOT, YTO MEPBBIC HEOOJNBINNE IBIKCHHS Ha
PBIHKE, TOTOOHBIE TOMY, HE UMEIOT HUKAKOTO 3HAYCHHSL.

Yto BBl OOHAPYXKHUTE, TaK 3TO TO, YTO HACTPOCHUE CIIEyeT 3a eHoi. Ecmm
IEHa pacTeT, y Bac BO3HMKAET TAaKOE UYBCTBO, YTO BaM CIIEAyeT
MPOIOIDKATh WATH BBepX. EciM IeHa mamaer, JOMM MOJIAraioT, YTo e
CIICZTYeT TaK U TPOJIOJDKATh. JTO KacaeTcsl U POPECCHOHAIIOB, U JIFOONTEIICH.
EnmvHcTBEHHas pasHMIA B TOM, YTO OIBIT YYUT TIPOQECCHOHATIOB
crepkuBaTh CBOM mbUI. Ho mHOTma ocoboe HAcTpoeHWE INEpexXOAWT OT
MaJICHbKOW TPYIIBl HHBECTOPOB KO BCE OOJBIIEMY YHCIy JIFOACH, Tpe-
BpaIasick B MAacCOBOC JBIDKECHHME M, B KOHIIC KOHIIOB, B MacCOBYIO HC-
Tepuro. JToT (peHoMeH OOHakaeT ClabOCTh YENOBEYECKOTO yMa XOTh U
HETIPUSITHBIM, HO OYCHBb JACHCTBEHHBIM oOpasoM. lcropust 3HaeT MHOTO
MoAoOHBIX TpHMepoB. [lepBrIii B MUpe Kpax CHEKYJISITUBHOW (DOHIOBOI
Oupxu mven mecto Bo Opanmmm B 1557 romy, korma ['abcOypekas Mmmnepust
mepecTajga BBIUIAYMBATE ITPOLEHTHI M B3HOCHI 110 IPABHTEIHCTBEHHBIM
OOJIMranusiM, BBIMYILIEHHBIM B OOJBIIOM M30BITKE B MpeAblaynme rogpl. C
TEX MOp B KaXJIOM BEKE MPOUCXOAWIH KPYITHbIE CIICKYISTUBHBIC IBIKCHUS
Ha (OHAOBBHIX OMpIKax, BcEe 3aKaHUMBIIMECS HEMHUHYEMBIM KpaxoM (CM.
npuoxenue 4). Camble noy4uTeIbHbIC U3 HUX: B ['oiumanauu B 1636 roxy,
my3eipb "HOxHOrO0 Mops" B Aurnuu B 1711—20 rr. 1, KOHEUHO, OMprKeBOH
kpax 1929 roga.

KPAX B roJulAHuu B 1636 roqy

Ucropus kpaxa B ['omutanguu 1636 rona, HacuuThiBaromas BOT yxe 360
JIET, N7 HAC TPEKPACHBIM TMPUMEP HEPa3yMHOCTU WHBECTOPOB.
daHTacTHYeCKas MPUYMHA 3TOrO Kpaxa (OJHOTO M3 CaMbIX OOJIBIIMX BO
Bcell McTopur (OHIOBOTO PHIHKA) B TOM, YTO OOBEKTOM HHBECTHIIMN
ObUIM HE aKlWW, He OOJIMTallih W HE TOBaphl, XOTS 13Ta HCTEpUsi M
YCKOpHJIA MOJBEM OJIarOCOCTOSIHUSA, HO BCIICA 3a 3TUM Ha BCIO HAITUIO
oOpymmiack BOJHA OaHKPOTCTB, W HACTyNMWJA JeTNpeccus. ITo ObuH
JTYKOBHIIBI TFOJILITAHOR.

[lepBoe coobiienust o Tronpnanax B Epome otHocutcs k 1559 rony,
KOTJIa KOJUIEKIIMOHED 3K30THUECKUX PACTCHHI COBETHUK [ epBapT mosrydmi
MOCBUIKY C JYKOBHII[AMH  TIOJBIIAHOB OT CBOEro Jpyra W3
KoHcTaHTHHOMIONS, KOTOPBIE OH Tocamui y cedst B cany B AyrcOypre B
I'epmanun. Ero TronbnaHbl NMPHBICKIN K ceOe Oonbllioec BHUMaHue. B
MOCTICIYIOIIME TOJBI ATOT IIBETOK 3aBOEBaJl OTPOMHYIO MOMYJISIPHOCTD
CpelM BBICIIUX COCIOBUH, ocoOeHHO B I'epmanum m ['omnmanmuu, tie
CTaJlo TPaIUIMeH 3aKa3bIBaTh JIYKOBHIIBI 110 HETIOMEPHBIM IICHAM IMPSIMO
m3 Koncrantunomons. K 1634 romy »3Ta Tpagwmus yxe crana
noBcemectHoi. Haumnass ¢ sroro roga Ooratoe oOmectso [omrangum
CTall0 CYMTATh HETOJHYIO KOJUICKIIHIO TIOJNBIIAHOB MPH3HAKOM JIYPHOTO
BKyca.

premcapital.ru


http://premcapital.ru/

oz 3a roz0M TIeHBI HA JTYKOBHIIBI TIOJILIIAHOB BO3PACTANIN U, B KOHIIE
KOHIIOB, JOCTUTJM  acTpoHoMuyeckux BbicoT. CormacHo mep-
BOMCTOYHHMKAM, B CaMblii pasrap TIONBIIAaHOMAHUM IIeHa MO OJHOW
CleJKe, OIUIaueHHas 3a OJHY-CAMHCTBEHHYIO JYKOBHIy DEIKOU pas-
HOBMJIHOCTH TIONBIIAHOB, Semper Augustus, paBHsiack 4600 dropunawm,
HOBOH KapeTe, OBYM JIOIIAASM CEpOH MAacTH U IOJHOMY KOMILJIEKTY
y3/Ie4eK U YIpsLKEK.

Ecimu oTkopmiieHHBIH ObIK B TO Bpems cToms 120 (IIopuHOB, TO
HACKOJIbKO OrpoMHOH cymmoit cuurtanuck 4600 d¢mopunos! Opna-
€IMHCTBEHHAas JIyKOBUIa JApPYrod peaxol pa3sHOBUAHOCTH, "Bure-
kopousip" (Viceroy), npojaBajiach 3a 24 MOBO3KH, HAIIOJHEHHBIE 3€PHOM,
YeThIpe KOPOBBI, YeThipe Oouku mmBa, 1000 GyHTOB Macia M HECKOJIBKO
TOHH CBIpA.

B 1636 roay crpoc Ha JTyKOBHUIIBI TIOJBIIAHOB HACTOJIBKO BO3POC, UTO
JFOM Havyald TOProBaTh MMH HAa OHWpXKaX B HECKONBKUX TOJUIAHICKUX
ropoakax. TronplmaHbl CTadd IOKyNaTb HE TOJNBKO 3aXKUTOYHBIE
KOJUIEKLIMOHEPBbI, HO M areHTbl, U CHEeKYJSHTbl. OHM CKyNajau JyKOBHLIbI
MIPY MaJICUIIIeM TIaJICHUH [IEHbI, TTOCIIe Yero MPOAaBav 1 3apadaThIBAIIN HA
oroM mpuOBUTE. C TETBI0 OKUBJICHHWS TOPTOBIHM OpPraHU30BHIBAJIICH
OIIIMOHBI Ha TIOJNBIIAHBI, TPEOYIOIINE MapKEBOH JICTIO3HUT, COCTABIISIOIINIA
Bcero ymmb 10—20% ot momuod meHsl. IlpocTeie JromM BO Beex
9KOHOMHYECKHX CEKTOpax HayaJlld MpPOJaBaTh CBOM aKTHBBI, YTOOBI
WHBECTUPOBATH B ATOT MPUBJICKATEIIbHBINA PHIHOK.

ByM TosnmaHICKUX THOJBIAHOB MPUBIIEK BHUMAHKE 3arPaHUIIB], U HOBBINA
KaluTall Havall BIMBATECA B OTOT DPBHIHOK, IOBBIIAS IIEHBI HA 3EMIIO,
HMYIIECTBO U IPEAMETHI POCKOIIHN, a TAKKe Ha TEOJIbIIAHbI, JOCTUTaBIINE BCE
HOBBIX M HOBBIX PEKOPIHBIX BBICOT. POCIM COCTOSIHHSI, U HOBBIC TPYIIIIBI
Ooraveil MOMONHSAIM BEpXHUE CIIOM oOmiecTBa. HOBBIA 3aKHUTOYHBIN Kilace
3apabaThIBajl JIEHPIW HA CHEKY/SIIMSAX W HMHBECTHPOBAJI HMX CHOBA B
JIYKOBHIIBI THOJIBIIAHOB. [T1BOBap M3 YTpexTa 3allien HacTOJNBKO Jajieko, YTo
0OMEHSJT CBOIO TMBOBAPHIO HA TPU LIEHHBIE JTyKOBHUIIBI.

CoMHHTENBHASL PAIOCTh

B centa6pe u okTiA0pe 3apoJuiioch KIACCHYECKOE HOIOIIEE YYBCTBO
comHeHUs. Kak MOXHO OBITH y8epeHHbiM, HYTO TPH JITYKOBHUIIBI
TIOJILIIAHOB JIGHCTBUTENHHO CTOST CTOJIBKO, CKOJIBKO CTOUT TTHBOBAPHS?
Otidoprst Havama CXOaWTh Ha HeT. KTo cka3ai, 9To JyKOBHIIA TIOJBIIAaHA
BOOOIIEe 4ero-ro cTouT? PHIHOK oOXBaTWia TAaHWKA, W IIEHBI HAYallld
CTPEMHTEIIHHO MA/IaTh BHI3.

MHOruM W3 HOBBIX OOradeil MpUIIIOCh CTOJKHYTBCS C TEM, UTO
COCTOSIHHE, KOTOPBIM OHH BJIAJICIOT, BCETO JIMIIb JIyKOBHIIHI TIOJBIIAHOB,
Oonpllle HUKOMY HE HYKHBIE, a TaKKe IEHCTBUTENBHBIE CCYABI OT
Opokepa, 1O KOTOPHIM OHH HE MOIVIM PAaCIUIaTHThCs. [IpaBUTENLCTBO
CTapaioch HAUTH KOMIIPOMHCC, OOBSIBUB BCE KOHTPAKTHI Ha TIOJbIIAHBI,
3aKIIIOYCHHBIC 10 HOSOpst 1636 ronma, HENECHCTBUTEIBHBIMHU, TOTJIA Kak
TTOCIIEYIONINE KOHTPAKTHI JTOJDKHBI OBUTH OBITH BRITIONMHEHE! HA 10% oT
nepBoHa4yaibHOM croumocTd. Ho nensl ymamu Hmwke 3tux 10%, u
KOJIMYECTBO OaHKPOTCTB YBENMYMBAIIOCH JIGHb OTO JHA. Bemenm 3a
TOJUTAHJICKOM THOJIBIIAHOMAHKEH TMOCNeoBaia AEMpeccusi, OT KOTOPOi
CTpaHa M3JIeurBaIach MHOTO-MHOTO JIET.

ITY3bIPb KPACHOI'O MOPA

Bropoil moy4dTeNnbHBIA MPUMEP PHIHOYHOM HUPPALMOHAIBHOCTH —
criekyisiimss B Anrimu B Hadasie XVII Beka. CoOBITHSI OMUCHIBAIOTCS
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Yapms3zoM MakkeeM B 3aHUMATEITLHON KHUTE "Memyapsl 0 upe3suiuaiino
DPACnpoCmpaneHvx  3a0ayxcoenusx u besymemeax moanvl” (Memoirs of
Extraordinary Popular Delusions and Madness of Crowds), Beuuemueti B 1841
TOTy.

Kommanus, momy4uBInass HM3BECTHOCTH Moj| Ha3BaHueM "[ly3bIph
Kpacnoro Mops" (The South Sea Bubble), Hauasna cBoto 1eSTeIbHOCTE B
1711 romy, korma rpad Oxcdopma ocHoBan "Kommanuro HOxHOrO
Mops", puHAHCHPYEMYIO MHOTHIMH TOPTOBLIAMH TOTO BpeMEHH (TIOJTHOE
Ha3BaHWE KOMIAHWMM "YTPaBIOIMA W KOMIIAHUS  TOPrOBLEB
BemmkoOputanni 1Mo 0KHBIM MOPSIM M JIPYTHM 9acTsM AMEPHKH C
Henplo cofeiictBusl peidonoBetBy"). Kommanus mpuobpena moutu 10
MHJUTHOHOB (D)YHTOB TOCYZIAPCTBEHHOTO JIOJTa TPOTHB TapaHTHPOBAHHOMN
©XKErogHou peHThl B 6% 1 MOHOIOJIMIO Ha BCKO TOPTOBIIO ¢ JIaTHHCKOI
AMepuKoii.

' The Governor and Company of the Merchants of Great Britain to the South Seas
and other parts of America for the encouragement of the Fishing.

CrycTss KOpOTKMH TPOMEKYTOK BPEMEHH CTalM PaclpOCTPAHATHCA
CIIyXH O HECJIbIXaHHBIX MPUOBUIIX KOMIIAHHW OT TOProBiW B JlaTWHCKOM
AwMeprKe, TIe aHTTIMICKIE TOBaphl MO OBITH OOMEHEHBI Ha 30JI0TO U
cepedpo ¢ "HencuepraemMbix'" npunckoB [lepy 1 Mekcuku. Ha camom ke
Jiele  WICTIAaHCKUE KOJIOHWAIBHBIE BIIACTH TTO3BOSUIA 3aXOAUTH TOJBKO
OIHOMY AHIJIMHCKOMY KOpaOIIo B TOA, MONydas 3a 3TO OHY YETBEPTYIO
4acTb OT Bcell mpuobum U 5% c obopora. Ha ¢oHmoBoit Oupske aximu
"KOxnOoro Mops" Benu THXO€E CYILIECTBOBAHUE, 1IEHA IBUTaIach B Mpeeiax
TOJIBKO IBYX HJTM TPEX ITyHKTOB B MECSIL.

B 1717 romy koponb AHITIMM MPEAJIOKWIT TOBTOPHYIO 'TpUBATH-
3anuio” TOCYIapCTBEHHOTO joira. J[Ba KpymHBIX (DUHAHCOBBIX Y4-
pexnenust crpanbl, bank Anrmuum u "Kommanus FOxnoro Mops",
MIPEACTABIIIN Kbl CBOM MPOEKT, M MOCIE TOPSIMX MapIaMeHTCKUX
nebaroB "lOxxHoMy Mopro" mo3BOMMIM TPHOOPECTH emie  OTHO
JIOJITOBOE 00513aTEITLCTBO C TIPOIICHTHOM CTaBKOW B 5% B TOfI.

Ho B 1719 romy Bo ®paHmmu NIpOH3ONLIO COOBITHE, MNMEBIICE
OTPOMHOE 3HAYEHHUE JJIs1 aHTJIMICKON KOMIaHWu. Brinatonuiicss 4enoBeK
o mMmern [[xon Jloy ocHoBanm kommanuto B Ilapmke "Compagnie
d'Occident” mnst TOProBiIM M y4acTHs B KOJIOHHM3AIUM aMEPHKAHCKOTO
mrata Muccucuma. OrpomHasi BOJNHA TOPTOBIM aKLMSIMHA  OTOM
KOMIIAaHWHU TOJHsUIA IeHbI Ha HUX ¢ 466 (pankoB 9 aBrycra mo 1705
(pankoB 2 mexadps 1719 ropa. Iokynarensmu ObUH Kak (paHITy3bl, TaK
W MHOCTPaHIBL OJTO M CTAIO MPHYMHON TOTrO, 4TO OpPHTAHCKHH TOCOIN
morpocuil TpaBuTenbecTBO Ero Anrmmiickoro BemmdecTBa caenath 9To-
HUOYIb, YTOOBI OCTAHOBUTH OTTOK aHIJIMICKOro Kamutaia B "Ily3bIpb
Muccucurn".  Ily3eipp  somHyn 2 nekabps 1719 roma.  Ilocne
TIOCTIEAYIOIIETO 33 3THM KpaxoM Kamuraji IepeOupaics o0paTHO U3
Opanit B AHIVIMIO, HAaxO[sChb B BEYHBIX MOHCKax HOBBIX
VMHBECTUIIMOHHBIX BO3MO)KHOCTEH.

OT0 faBajlo MHTEPECHBIE BO3MOXKHOCTH OCHOBHBIM aKIMOHEPaM
opuranckoit "Kommanum IOxxHOro Mops", KOTOpble TPEIIOKIIN
NPUHATH Ha ce0s BECh JIONT aHIMUICKOro rocyaapersa. 22 sHpaps 1720
roga Ilamara OOmMWMH Ha3HaYMWiIa COBET I PACCMOTPEHHUS HTOTO
npeioxkeHns. HecMOTpss Ha MHOTOYHCIIEHHBIE TPEIYNpekaeHus, 2
(eBpanst TpuUMaeTcs pelIeHre TPEACTaBUTh TapiIaMeHTy MpOEKT.
MuBecTophl pagoBaaych 3TOM NEPCHEKTUBE AANbHEUIIECH KaUTaTU3allul
KoMmmanuu. Yepe3 HeCKOJIBKO JTHEH IeHa aKiuy BeIpocia 10 176 GyaTos
CTEpPJIMHIOB, TOJIep)KUBaeMasi MPUTOKOM cpelcTB u3 Ppanimu. Bo
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BpeMsI JaJbHEHIIIEro pacCCMOTPEHHSI TIPOEKTa HaYallM TMOSBISITHCS HOBBIC
CIyXH O HEBEPOATHBIX NPHOBULIX, KOTOpBIE SIKOOBI MOXHO OBLIO
3apaboTaTh, W aKIMH BbIpociik B meHe 1o 317 ¢yHTOB crepnuuros. B
nocienHeM akte 7 anpenst 1720 roga BojHA MOMy4YeHHOH NPHOBUTH (TO
€CTh NPOJIaXXH) TpUIaBmIIa eHbl 00patHO K 307 dpyHTam 1 k 278 dhyHTaM
yXe Ha CIIEYIOLIHI JCHb.

Jlaxe TpHU TakuX IIEHAaX IEpBOHAYAIbHbIE OCHOBATENM KOMITAHUM U
JMPEKTOpa MOIJIM CHATH NMPUOBUIH OT pOCTa KamMTala, KOoTopas ObLia
MIPOCTO HEHCUHUCIIAEMON 0 CTaHIapTaM TOTO BPEMEHM U pean3yeMoi 13
(bakTHUECKH HEAEHCTBYIOLIEH KOMIAHUH. OTO BO3OYXKIAJIO HMX AIIeTUT
Bce Oomblue U Oojplre. 12 ampens cTanyd XOOWTh HOBBIE NMO3UTHBHBIC
CIIyXH, U IIPOILIA MTOANKCKA Ha CBEXXHE aKIMK Ha 1 MIUTHOH (hyHTOB
ripu 1ieHe 300 ¢yHTOB 32 aknmto. [lommnucka Ha akIUK MPEBBICKIIA BIBOS
[IEPBOHAYAIILHO 3a5BJICHHBINA 00BEM, U €LIe CITYCTS HECKOJIBKO JHEW OHU
ToproBaiich yxe 1o 340 ¢yHroB. Kommnanus 3atemM 00bsBHIIA, YTO OYIyT
BbIIaunBaThesi 10% AMBUIEHIBI 10 BCEM HOBBIM M CTapbIM AKIMSIM.
Iocne 3Toro ObiIa NpeaIokeHa HOBas IOANKCKA HAa 1 MUJUTHOH (DyHTOB
o nieHe 400 ¢ynToB. OHa Takxke ObuTa mpeBbieHa. Kommnanus Bce ere
OCTaBaJIach IMOYTH O€3/ICHCTBYIOIIEH.

Ewe ny3sipu

Bce 310 MHOTHX BIOXHOBHJIO Ha MpPEANPUHUMATENBCKYIO JESTEIbHOCTD,
u B 1717—20 ronpl Ha (HOHIOBOM pBIHKE BO3HHK HOBBIH ()CHOMEH:
MOSIBJSIOCH BCE OOJIbIIIE W OONBIIE MPEMIOKECHHH 0 aKIUsIM B HOBBIX
"cnenbIX LEeHHBIX Oymarax". Ot Kommanmu, 1ono0Ho Compagnie
d'Occident n "Kommanuu FOkHoro Mops", HUYEro He mpoJaBai,
KpoMe IUIaHOB, wWJel W oxwujgaHuil. OHM OBUIM  COBEPIICHHO
0e3/eliCTBYIOIIMMI Ha JaTy HOIIMCKH, YIPaBISUIUCH HOBUYKAMH B
007acTi MeHeDKMEHTa. AKLIHMU CKYHMAaJIUCh ¢ OONBIIMM SHTY3Ua3MOM U
ObicTpo pociu B LeHe. Crekysiuusl akuusiMu Oblla HE OoMblie yem
urpoii Oorauedd, — Bce W BCA, 3A€Ch U TaM, MYKUMHBI M JKEHILUHBI
NPUHAMAIM B HEW ydacTre. DTH KOMIaHUH OBICTPO MOMYYMIN Ha3BaHHUE
"my3bIpeii”, Onarogaps CBOMM OCHOBATENSIM, YacTO MPOAAIOIIMM CBOW
COOCTBEHHbIE AaKLUMM M TIOJYYalOIIUM MpHOBUIL OYyKBAIBHO Hepe3
HECKOJIBKO THEW WM HE[eNb IOC/e HOBOTO BBITYCKA, OCTaBIIsAS APYIUX
VHBECTOPOB OIWH Ha ONUH C OE3MeHCTBYIOIIEH KOMITAaHWEH U
B3BHHYEHHBIMU LIEHAMH Ha ee Oymary.

11 mons 1720 roma Kopoiab 0OBSIBHII HEKOTOPBIE M3 STHX KOMITAHUI
"ACTOUHMKAMU OMACHOCTU IJIsi BCEX OKPYKAIOUMX', a TOPrOBIIO HX
aKIMsAMH 3allpelIeHHOM, ONpeAeNyB 3a HapylleHHe 3Toro mrpad.
Crmcok m3 104 3ampenieHHbIX KOMITAaHWH BKITIOYAT B Ce0s CIEIYIOIIHE
BOOOpa)kaeMbIe BUIBI ACSTCITHHOCTH:

* VIIy4IlIEHHE UCKYCCTBA JEIaTh MbLIO

*J13Bneyenne cepedpa U3 CBUHIA

*[lokyrka 1 cHapshKeHHE Kopabiel ¢ LeNbIo MOIaBJICHHS TUPaTOB
*[IpeBparieHre pTyTH B KOBKUI paQUHUPOBAHHBIA METAILT

Hecmotpst Ha Bce cTapaHusi MPaBUTENBCTBA, KaXKIBIH JIEHb TOSBISUINCH
BCE HOBBIC U HOBBIE ITy3bIPH, a CIIEKYJSITHBHAS JIMXOpajKa Bce OOIbIIe
yeyryomnsiace. [lepBblii U camblii GONBIION My3bIph akuuy — "Kommannn
OsxHOTO Mops" — 28 mast 1720 roaa ToproBanack o ueHe 550 ¢pyHTOB
(puc. 2). B nioHe 1ieHa 3TOro CHIIBHO BIIEYATILIIOIIETO YPOBHS TIEpEBAHA
3a 700 ¢yHTOB. B 3TOT mNepuoy] 1eHOBbIC JBMXKEHUS ObLIA TPEICTBHO
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HEBPOTUYHBIMH, C OTPOMHBIMH TTEPHOTMYECKIMH IBIDKCHUSAMH. 32 OINH-
€IMHCTBEHHBIN JICHB, 3 HIOHA, IICHA yIaia B TIEpBOM MOJOBUHE JHs 110 650
(yHTOB, 4TOOBI B TIONACHH CHOBA TOAHSTHCS 10 750 ¢yHTOB. MHOTHE
KpYyIHBIE MHBECTOPBI MCIHOJB30BAIM BBICOKHI JIETHUH YpOBEHb, UYTOOBI
peanu3oBaTh MpUOBLTH, KOTOPAst 3aHOBO HHBECTHPOBAIIACH BO UTO-HUOYIb,
HauMHas C 3€MJIM M TOBapOB M 3aKAHUMBAs HEJBIKUMOCTBIO U JIPYTUMU
akiusivu. OHAKO Jpyrye TpOJOIDKaNM TMOKYMaTh akiuu Kommanuu
Oxxnoro Mops", cpenqn Hux Obu1 ¢usuk Vcaak Heroton. Bo Bpemst
PaHHUX ObEMOB LIEHBI OH Tposial Bece cBoM akiuy "Kommanum FOxxHOTO
Mops", cusiB tipu 3ToM 1iprObLTE B 7000 dyHTOB. B cepenune nera oH ux
KyTIIJI CHOBA, | 9Ta cJeKa motoM cromia emy 20 000 ¢pyHTOB.

B navane urons aximum "FOkHoro Mops" cHOBa BBIPOCIH, U B TEUCHHUE
KOPOTKOT'O Maru4yecKoro rnepuoja toproaiucs no 1050 ¢y tos. Tonbko
O4YeHh HEMHOTHE OBUIM OCBEIOMJIEHBI, YTO BpeMs JUII WHBECTOPOB
3aKaH4YMBAJIOCh. B ymcne Tex, KTo 3To 3HaJ, ObUIM TIepBbIE OCHOBATENN
KOMITAaHUM W €€ COBEeT AWPEKTOpoB. OHHM BOCIOJB30BAIHICH BBICOKHM
JIETHAM YPOBHEM II€H, YTOOBI H30aBUTCS OT CBOMX COOCTBEHHBIX akiyil. B
Hayaje aBrycTa B MacChl HauyaJld MPOCAYMBATHLCS 3JI0BeUIMe (aKThl, U
LICHBI aKIIWM HaYaJIu MEIJICHHO U YCTOMYMBO MajaTh.

31 aprycra mpaBlieHUEC KOMIIAHWH OOBSBUIIO, YTO TOJIOBOM JMBHICHI B
50% Oynet ortauyMBaThCS B TEUCHHE MOCIIEAYIOMMX 12 J1eT. DTO MOTHOCTHIO
UCTONIWIO OBl KOMIIAHWIO, W TMOJ00Has HOBOCTb HE OCTaHOBHJIA
BO3pacTaroniee OECIOKOHCTBO MHBECTOPOB. 1 CEHTAOPS aKIMH TPOIOIDKAIH
majgaTh M, KOrZa IIeHa uepe3 JBa AHS AocTuria 725 (yHTOB, HacTymnmna
MaHUKa. 3a OCTaBUIYIOCS YacTh Mecslla aKIMW JOCTHIJIM MHHHUMAJIBHBIN
YPOBEHb IIeH U, KOTAa 24 ceHTs0ps OaHK KOMIAHUU OOBSBUIIM OAaHKPOTOM,
CKOpOCTH TIaJISHHsI BO3pocJIa elle Oonblie. B mocneqauii 1eHp Mecsia akium
MOXHO ObUIO KynmuTh TI0 11eHe 150 ¢yHTOB 32 mTyKy. Tonbko 3a Tpu Mecsina
HX IIEHA yraja Ha 85 MpOLIEHTOB.

B npeaneepun rubenu "Komnanum IOxkHoro Mops" OaHku u
OpoKephl OKazaluch B Ocaje. MHOTHE CUIBHO TPEBHICWIA BEITUYUHY
3aiiMOB o TopTdhensm, coctosmmmM u3 aknuid "Kommanuu HOxHOTO
Mops", u no BceMy (UHAHCOBOMY MHUpY MpOKaTHJIAcCh BOJHa OaH-
kpotcTB. Kommanus Oplia oKOHYATENBHO paciyniena B 1855 roxy, a ee
aKIuu TpeBpanieHbl B obOmurarmu. 3a 140 nmeT cBOEro CyIiecTBOBaHUS
KOMITAaHHM HUKOTZIA HE YAABaJIOCh BECTH TOPTOBIIO B IOKHBIX MOPSX B
KaKoOM-JIH00 Macmitade, 3aCITyKUBAIOIEM BHUMAHUSL.

BUPXEBON KPAX 1929 roa

buprxeBoit kpax 1929-ro ronma cran crieAcTBUEM OJHON M3 KPYIMHEUTIINX
B MCTOPUU CYMacCHIEIIINX CHEKyJsuid. HeckombKko JIeT, mpeaBapsrommnx
1924-ii ron, amepukanckuiit Uanekc Jloy-/[>koHca, OlleHUBAIONINI aKIIuu
MIPOMBIIIJICHHBIX KOMITAHHM, KOJIeOaJICs B MPe/iesiaX OTHOCHTEIIBHO Y3KOTO
[IEHOBOTO MHTEPBAJIa C CHIIBHBIM JaBJICHUEM CO CTOPOHBI MIPOAABIIOB TPH
KaxaoM jgoctmwkeHnn ypoBHS 110. B konme 1924-ro roma akmmm
TIPOPBAJIM 3TOT YPOBEHbD, POJAEMOHCTPHUPOBAB OTPOMHBIH moaseM 710 150 B
1925 rony. Ilogbem (oHIOBOrO WMHIEKCA TPEAYIPESKIAT O HECKOIBKUX
xopommx rogax B Oyaymem. C 1921 roga, xorna (GOHIOBBIH PHIHOK OBLI
OYeHb TIOJIABJICH, U 10 1928 roj 00beM MPOMBIILICHHOTO POU3BOJICTBA
BbIpoc Ha 4% B o1, a ¢ 1928 mo 1929 rox oH Beipoc Ha 15%. Uadnsauus
ObUTa HH3KOW, W HOBBIC OTpPaciii MPOMBIILICHHOCTH  OBICTPO
MIPOTPECUPOBAITH.
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Pucynok 2 "Kommanus FOxuaoro Mopst" 1719 — 1720 rr. B 1720 romy "Kommanns
IOxHOro Mops" uMmena campie JOpOTHE IICHHBbIC OyMard Ha aHTJIHICKOW Oupxe,
HO Ha NpoTsbkeHuH 140 JIeT cBOero CyIiecTBOBaHMS OHAa HUKOTZA HE BBITIOIHSIIA
CBOM TIE€pBOHAYAJIbHBIC LIENH: PHIOONIOBCTBO W TOProBis. [Ipsmas JHHUS TOZ
ITUKOM IICHBI aKI[UH Ha3bIBaeTCs "BbIpe3oM" B KOH(UTypaluu "TooBa u 1ieyu".
CTpenky OTMEYaloT JIeHb, B KOTOPBIM MapjaMeHT yTBEPIMJ 3aKOH O MPUHATHH
KOMITaHUEH TOCyTapCTBEHHOTO J0JITa.

YBEIMUMBAIOIIMICS ONTUMUA3ZM B COYETAHWH C JIETKAM JIOCTYIOM K
JeIIeBBIM JIGHbI'aM CTUMYJIMpOBan HMHBecTOopoB. [locie BpemeHHOTo
pazBopota B 1926 romy mo4TH HU OJIH MECSIT He TIPOXOIHI Oe3 TorbemMa
aKUMHA ¥ TMOSBJICHUS HOBBIX OOraThIX MHBECTOPOB. DTO BCE OOJIBILIE U
OoIbllle TIPHBOAWIO K YBEIHUYCHHIO OpOKEPCKUX JIEHEKHBIX CCYII,
MpeIHa3HAYEHHBIX ~ WHBECTUPOBATH  OOJBIIE, 4eM  HMEelllb.
WHBecTHIIMOHHBIE TPAacThl YBEIWYWBAIMCH B CBOEM YHCIE, TaK Kak
VHBECTUIIMM B aKIMH CTAHOBIIWMCH Bce Ooiee MOMyNspHBIMH. Yucio
KOMITaHMH, KOTOpPBIX 70 1921 roma HacumThBasioch Bcero 40, yBemm-
yuiiock 10 160 k Havanmy 1927 roga u 1o 300 K KOHILy 3TOro k€ roja.
Haunnas ¢ 1927 roma u o ocenn 1929 roma cymma GamaHca MHBECTH-
LIMOHHBIX TPAcTOB YBEJHMYMIACH Ooliee 4eM B JIECATh pa3, M CaMOyBe-
PEHHOCTB 3TUX KOMITAHHH CTaia IOUTH OecTIpeIeNTbHOM.

Camoli u3BecTHOM cpemy HUX ObDIa Kommanusi Goldman, Sachs &
Company, ocHoBaeiiass Goldman Sachs Trading Corporation (GSTC) B
1928 rony. Trading Corporation MrHOBEHHO BBITyCTHUIA akimmy Ha 100
MUJUTHOHOB JIOJUIapOB, MPOJaB X N0 HOMUHATY KOMITAHHU-YyIPeUTEIIO.
Kommnanus-yupenurens nepenponana akipy myommke mo 104, ynepxas
npuObTe B 4 MuuoHa nomnapoB. 7 ¢eBpatst 1929 roma 3Tn akumm
ToproBaiuchk 1o 222.5. Cpenu nokynarenei Obuta 1 cama GSTC, 14 mapra
OHa mpuodpena cBOMX COOCTBEHHBIX aKIWH Ha 57 MUJUIOHOB JIOJUIAPOB,
YTO, ECTECTBEHHO, OJZIEpKalio 1ieHy. VIHBeCTOpHI 1 He TI0103pEeBANIH, UTO
OT HUX YTO-TO yTaWIIH.
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IIanuka oxXBaTHIBAET BCEX

Kpax nactynmmn He cpasy. Ho xorna b36con npeznckaspiBan nageaue Ha 60
—-80 myHKTOB B CBOEH 3HAMEHUTOH peun S5 ceHTsiops 1929 rona, peiHOK B
NEpBBI  pa3 OTpearupoBall Ha NpexynpexacHus. [IpoMbliIeHHbBIIT
Wunexc Hoy-xoHca ynan Ha 10 mMyHKTOB B TOT € J€Hb, U BCKOpPE
Ba6con ynomsHyn o mpubmmxeHnn "peskoro mageHus 1eH". Cycts
HECKOJBKO [JHEW TMOKyHaTreld CHOBa  BEPHYJIUCh B  PBIHOK,
TIOJIep’)KUBAEMble  TIOJIOXKHUTEIBHBIME  3aKITFOUEHUSIMHA  TIpodeccopa
Upeunra Ourepa u3 Mensckoro yausepentera: "Jlake B HACTOSIIIHIA
MOMEHT TIPH BBICOKOM DBIHKE IIEHBI €llleé He OOpeNr CBOeH HMCTHHHON
cronmocTi". MHOrHE Ta3eThl TaKKe OMYOIMKOBATIH TIOJOKHUTEIbHbIC
KOMMEHTapHH TI0 TMOBOJAY ()OHJOBOTO pBIHKA JUISI  CMSTYCHHS
HE3HAUWTENBHOTO KpH3uca. bupxkeBod xkypHan Barron 's 3amen
HACTOJILKO JIajieKo, YTO MOAIIYTHI Haja Ba0coHOM B cBoeil mepemoBoi
cratbe 9 ceHTAOps, HasBaB ero 'mpoBuanem u3 Bemmecned Xwumns'.
HukTo He comHeBacs, Koro oOBUHATH B Kpusuce: badcoHa.

OpHaKo TEHBI yXe He JOCTHIadW NPEAbIIYIINX IMUKOB, ¥ B KOHIIC
CEHTSIOpS MPOM30ILIO €Ile OJHO CHIBHOE IaJCHHE, Ha 3TOT pa3 OIly-
CTHBIIIEE IEHBI IO COOTBETCTBYIOIIUX IMHKOB MPEIbIIYIIEro JeTa. PhIHOK
BCTpEIEHYJICA €IlIe Pa3, HO YK€ HE CMOT JIOCTUYb CBOETO NPEIbLAYILETO
MaKCUMyMa W CTajl TOProBaThCsi HAMHOTO HWXKE, YeM 1O MajeHus. 15
okTs10pst Yapnpz Mutuenn, aupextop HaumonamsHoro Ioponckoro
banka, 3asBWwI, 4TO 370pOBbE (POHIOBBIX PBHIHKOB IO BCEH CTpaHe
xopomee. Mwuruenna cpasy ke mnojgaepxan npocgeccop Duiep,
CHeNaBIINi ciexyomiee 3asBicHue: "5 oxunaro yBUAETh (POHIOBBIM
PBIHOK HAMHOTO BEIIIIE, YEM CETOJHS, B TCUCHUE HECKOIBKUX MECSIEB".

Opnnako 21 okrsi0pst 1929 rona mommucunku Barren's MOTIIA IPOYECTh
cTatbl0 uaptucta Bumbama Ilutepa ['amunbroHa, B KOTOpOM OH
npenynpexgan o0 YrpokarolieM IOBEIeHHH HHAeKca. MHuekcel mpo-
PBIBAJINCH CKBO3b CBOM 30HBI HakomeHws. CormacHo ['amMunmbToHYy,
OXKHJAJIOCh TIOCTYIUIEHHE '"CHJIBHOTO MEIBEXKbEro CHrHaia" oT Ipo-
MBINDIEHHOTO WHJAEKCA, KOTOPHIA MOT TMPOHUKHYTh HIbke 325.7, a xe-
TIE3HO/IOPOXKHBIN WHIEKC — Hmke 168.26. B TOT ke camblii neHb TpO-
MBINUICHHBIA WHIIEKC MPOpBaJICA Yepe3 KPUTHUYECKU YpoBeHb. Uepes aBa
IOHS BCHEI 3a HUM IOCICIOBAN >KEIC3HONOPOXXHBIA MHAEKC. PHIHOK
CTPEMUTEIBHO TaJIall C TPETHHM B UCTOPHH BBICOKHM TOKa3aTelieM TOPTOBIIH,
COCTaBJIIBIINM OoJiee 6 MIUTHOHOB aKITHi, — Kpax HavaJcs.

IoTpsiceHHBIN — HO He ONPOKUHYTHIN

24 oKTSOpS TOPTOBIIA HOCTHIIIA 12 MIITHOHOB akuuil. Jltoan cobupannce
Ha yJMIax, U MaHuKa Obuta odeBUAHOU. CUTyalust SIBHO BBIXOJMIA U3-
mog  koHTpois. Ilostomy mpesumeHnt [I'yBep crenman —criemyroriee
3asgBieHue: "MyHIaMEHTaNbHasi S5KOHOMUKA CTPAHbl — MPOU3BOJCTBO U
pacrmpeneneHue TOBapOB — HAXOAMTCS Ha MPOYHOM W ONarompusTHON
ocHoBe".

3asiBienne ['yBepa mMeno Takod ke OOHaJeXuBarommil 3QgexT,
Kakod MOrjo Obl TPOW3BECTH OOBSBICHWE MHIIOTA, YTO JIBUTaTellh HE
oxBaueH moxkapoMm. [laHrka pocna, U B TOCIEAYIOMIUE HECKOIBKO JHEH
LIEHBI TIPOJIOJDKAIM TAJaTh B, KAa3aJIOCh, OE3JOHHYIO BO3MYIIHYIO SIMY.
KynbmuHanus Hactymina 29 OKTsOps, KOTZla Ha BOJHE BBIHYKICHHBIX
mponaxx 16 MHJUTMOHOB aKkmWi ObLIM peann30BaHbI MO JIFOOOH XOMOBOI
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neHe. Mcropusi pacckasblBaeT O TIOCBUIBHOM Ha OMpiKe, KOTOpBIi
YMYApPHWICS TPEUIONKUTh OAWH JOJUlap 3a aKUuio I JoTa IpH
OTCYTCTBMM TIOKyNaTelsi — ¥ MOMy4dsi, dvero xorten. LleHsl He
CTaOWIIM3UPOBAIIICH JIO TEX T0p, MoKa 13 HOSOPsI MHIEKC HE NOCTHT 224,
Kak TO0Ka3aHO Ha pUCYHKe 3. VHBecTOpbI, pUCKHYBIINE U KYyIMHUBIIHE
aKIUH, TIOTOMY YTO OHH MOJEIIEBENH, COBEPIIIN OIPOMHYIO OIIMOKY.
Py3BenbT mbITancs 3a1e4uTb KPU3HC CBOEH TaKk HA3bIBAEMOM IOJIMTUKON
"HOBBIX ~CHENOK", 4YTO YCyryOWwJIO TmajeHHe LEH M TMPUBEIO0 K
mupokomaciitabHoi ngenpeccur. B 1930 rogy 1eH»l CHOBa Havaiu
najath, MPOJOJDKast ABUTAaThCS BIUIOTH 10 CBOETO OCHOBAaHMS 58, KOTOpoe
Ob110 ocTurayTo 8 Mronst 1932 roxa. [IpoMbllieHHbIE aKINK TOTEPSUTH
85% oT cBoell MepBOHAYAIBHOW PBHIHOYHOM CTOMMOCTH, B TO BpeMs Kak
WHBECTULMOHHBIE —ceptudukarel  Goldman  Sachs' MoxHO OBLIO
IPUOOPECTH MO LICHE YyTh MEHBILE BYX IOJUIAPOB.

Ho xakoB xE Beisog?

OueBHUTHBIN BBIBOJ] U3 ATUX HMCTOPUA B TOM, YTO PHIHKOM BpPEMS OT
BPEMEHH TIOJTHOCTBIO BJIACTBYIOT MPPAIMOHAIBHBIC SMOLIMKA — HAJICHK]IA,
KaJHOCTh U cTpaX. Ho, ecii 1cuxoyoruss MOXKET OT4ACTH OOBSICHHTS,
MoYeMy JIFOITM BEAyT ceOsl TaKk WM MHA4e, OHAa HE OTBEYaeT Ha BOIMPOC,
MOYEeMY OHH BCE PEArupyroT B 00OHO U mo dice epemst. UToObI OOBSICHUTD
ATOT KOJUICKTUBHBIN (DeHOMEH, HaM CIeIyeT MPOKOHCYIBTUPOBATHCS C
TeM, KTO KOMIICTEHTCH B AaHAM3¢ CIOXKHBIX JIBMDKCHHH, — C
MaTeMaTHKOM.

[pencraBbTe, y HAC €CTh IPYT — MaTEeMAaTHK M MBI PACCKA3AIU €My CBOH
HWCTOPHHM W TIOKa3amd CBOM Tpaduku. OH, BO3MOXKHO, IOPA3MBICITAT
HEMHOTO HAJl 3THMH WUCTOPHSMHU, BHUMATEIHHO U3YUHT TpadHKH, 3aTeM
MOCMOTPUT Ha HAC W CIIPOCHT:

"LleHpl BHE3aITHO OOBAIMIIUCH, U ATO TPH TOM, YTO HUKAKHX OCOOCHHBIX
HOBOCTeil He ObLIO, YTOOBI XOThb Kak-TO OOBSICHUTH IPOUCXOJSINEE, 5
IpPaBUIbHO MOHAT?"

"Jla, mpaBHIbHO. Bce HaUMHAIOCh MEUICHHO, 3aTeM BHE3aITHO HaOupaio
XOJI ¥ TIEPEXOIUIIO B COBEpIIeHHYIO nctepuio”. "1 ckoiabpko pa3 Bb
HaOJI01a)M Takue siBieHus?" "B KOHEYHOM cueTe, HACUNTHIBACTCS
npubmsuTenbHO ot 40 10 50 kpaxos 3a nmocneanue 500 ser. Ho ato
OCHOBHBIE Kpaxu, HaroMuHaro teode. He cunras 3TuX Kpaxos, CIy4ainuch U
HeOoubime. HeGonmbImx KpaxoB HaCUUThIBACTCS Thicsiuu. Ha camom niene,
OHHM YaCTh HAIIEH KU3HU".

Torma Har ApYTr-MaTeéMaTuK KHUBHET W CHIC pa3 IIPOBEPUT Fpa(l)I/IKI/I.
‘Iepez HEKOTOPOEC BpPEMs OH CABHUHET OYKHM K KOHYHUKY CBOCro HOCa U
MMOCMOTPHUT IMPAMO HaM B I'Ia3a U CKAXKECT:

"OOCTaHOBKY, B KOTOpOW Tbl paboTaelib, MaTeMaTHKHd Ha3Bald Okl
JUHAMHAYECKOH cucTtemMoii. Sl HamerCh, Thl 3HACIIb O TaKon?"

Mgx1 OBl OTBETHIIN:

"...a, sl 3HAKOM C TaKUM BBIpOKEHUEM .

"W 51 npenmosnararo, 4To Mbl MOXKEM COINIACUTHLCS C TEM, UTO TBOSL 1U-
HaMU4ecKas CHCTeMa JIOJDKHA UMETh BPOXKJICHHYIO TEH/ICHLIUIO K CH-
CTEMaTU4ECKOH HEYCTOMUMBOCTH, IOCKOJIbKY BEJIET ce0sl TaK, KaK Thl MHE
TOJBKO uTO pacckazan?" "[loxoxke, MOXKHO clienaTh Takoi BeIBO, na". "Hy
TOr'JIa €CTh TOJNBKO OJIHO PeanbHOe 00bICHEHUE: HA TBOEM PBIHKE ThI
HMeeIllb HEKOTOPBIE YXKACAIOLIE CUIbHBIE II0JOXKUTEIbHbIE KOHTYPBI C
oOpaTHOH cBA3bI0. VI OHM, BO3MOXKHO, COYETAIOTCSI ¢ KAKUM-TO BHJIOM
(bpakTanbHOro nopeacHus".

"@pakTanbHOE MOBEACHUE U KOHTYPBI ¢ 00paTHOM CBA3bI0? UTO KOHKPETHO
IIOJl 3TUM ToJjpa3ymeBaercs?"
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Torma npyr momomBuHET Tpad¥KH B HANIy CTOPOHY, THIKHET B HHX H
CKaXeT:

"HMeeTcst B BHAY, YTO THI, BEPOATHO, MOXKEITb JaBaTh KPaTKOCPOUHBIE
TIPOTHO3BI 3THX PHIHKOB, €CIM TOHMMAeIlb WX AuHamMuKy. Ho 3To Takoke
03HAYaeT, YTO HEBO3MOXKHO IPOTHO3UPOBaTb UX  JOITOCPOYHOE
nosezieHue".

"Hy, kak pa3 3T0-T0 MbI 1 Habmoganu. Ho cymecTByer kakoe-n1u6o
MaTeMaTHIeCcKoe BEIPKEHHE IS OMHMCAHUS TAKOTO MOBEICHUS?"
"KoHeuHo e, cyliecTByeT. B MaTeMaTHuecKoM MUPE Mbl Ha3BaIu Obl 3TO
xaocoMm..."

B3bcoH: “Pako WK G
- TIO3AHO HACTYIIHT Kpax.

Duwep: “S oXUIAI YBHIETS GOHIOBBIT PEIHOK HAMHOTO BHILLE,
-~ YeM Cerofus, B Gmokalitine HECKONEKO Mecalen”.

TyBep: “PyHnaMeHTAIBHAR SKOHOMHKA CTPAHBE, KOTOPYIO
[ np CTBO M pacnpescicHHe TOBAPOB,
HAXOAMTCA Ha NpoYHOIt it GraronprATHOl 0CHOBE™.

(WP B | Laat 1 1
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Pucywox 3 Brpxesoii kpax 1929 rona. Korna Pomwsep Bopn Ba6oou 5 centa6ps 1929 roga NPeRYTIPEXRIai o rpALyLUIeM Kpa-
Xe (pOHNOBOMH GHpAM, GONBUIMHCTBO Monel cMeAIICh Hal HHM. Ho Kpax Bee-TaKu HACTYTIN, M OH 6but Aake yKacHee, YeM
npenckaskiBan Babcon. PeHOX ran noyTh Ha 85% 3a TpH rona. Kak u Ha Pucyske 2, TuBAs Ha rpaduke “Boipes” KoHH-

TyPalMH “rojIoBa M IU1eYn”, OHa, B oGlUeM B LeIoM, COOTBETCTBYeT YPOBHIO, KOTOPHIH, Kak fonaran [AMIILTOH, ABNACT-
ca “nocnenyell NUHUeN 3aLUATEI”,

TI'naea 5

TpeTbe npaBuJIo: HAPCTBO Xaoca

...CYIIECTBYET IOPA3UTEIBHOE KOHLENTYaJIbHOE HW3MEHEHHE
B OCO3HAHMM TOIO, 4YTO Jaxe 0€3  MOTpACEHMId,
KOHTPOJIMPYEMBIX ~ CBOEH  JIOK&IbHOW  PalMOHAIBLHON
JIOTUKOW, DPAa3BUTUE COLMAIBHOM CHUCTEMBI MOXET OBITh
aOCOJIIOTHO HETIPENICKA3yEMBIM U YTO Mall€HIliee M3MEHEHHE
B TMOJWUTUKE MOXET CTaTh MPUYMHOM JpPYroro THUIA
HIOBEJICHHUSI.

Mosekilde, Larsen & Sterman
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Oto ObUTa TEMHas W IITOPMOBAsk HOYb. [ pO30BBIE TyuH pa3pacTaliucCh,
CWIbHBIC JIMBHU CMCHSUIMCh MOIIHBIMH TIOpbIBAMH BETpA. ,Z[O)Kﬂb JINJI
CTPEMHUTENBHBIM MOTOKOM, Ha 3eMJie 00pa30BajMCh CTPYSIUecT pydeiKu
Bogbl. Ha paccBere OnegHble JTydd HOBOTO JHS NPOOMPAIUCH CKBO3b
XOHOHHLIﬁ BO3YyX, U BOJIa Ha4aJia MpoCa4YnBaThCA B IOYUBY U UCIIAPATHCA.

KommbrotepHast MeTeoposoruueckast Mmojenb Jasapaa Jlopenna crana
MpeaIMEeTOM TOBBIIIEHHOro BHUMaHUs. llocie 3aBepmieHus paboOTHI Hall
Heil B 1960 romy OH MpOBOAMI MHOTO BPEMEHH B CBOEH JiabopaTopuu B
MaccauyceTckom TexHoornyeckom UHCTUTYTE, Hccuenys
KIIMMaTHueckue Moaenu. Ipunnun moaenu JlopeHia Ha camoM zaene ObLl
OYCHb MNPOCT. OCHOBLIBASICh Ha BBOJUMBIX CHHUMKaX HOFOILHOﬁ KapTUHBI,
KOMITIBIOTEP MOT J1aTh NMPOTHO3 Ha HEOOJBIION NEpUO BpeMeHH. JlaHHbIe
3TOTO pacyera CTAaHOBUJIMCh OCHOBOM ISl MOCJIEAYIOIIMX BBIYUCICHUN U
Tak jJajee.

KommbroTepHast Lenps BBIYMCICHUA MOIJIa BOCOPOU3BOAUTH 24 yaca B
MUHYTY, TIOCIIE 4ero 3KpaH KoMIbioTepa JIopeHIia CTaHOBUMIICS CIICHOM
UL pamMbl  OymylmMX COOBITHI: BBICOKOE JaBIICHHE, CMEHSIOIICECS
HU3KKM JIaBJICHUEM, YparaHsbl, BCJIe] 32 KOTOPBIMH JIyJ1 HEXHBIN BETESPOK,
TEMHBIC H IITOPMOBBIE HOYH, TTOCIIE KOTOPBIX HACTYIAOT JICHUBBIC JICTHUC
JIHU.

Mopnens Jlopenna Oputa Oonblie, 4eM MpocTo Oyfaopaxkariei. Y Hee Obi
OTPOMHBIM TOTeHUMad. YTO €eCliM OJH&XKIbl CTAHET BO3MOXHBIM
MPEJICKa3bIBaTh MO0y Ha HECKOJIBKO MECSIICB BIICpe/1?

Opnnako B TOT 3uMHMH JieHb 1961 roma JlopeHr cnenman o4deHb He-
O0BIYHOE M CTpaHHOE OTKpbITHE. OH pelil MPOBEPHUTH MPEIBITYIICS
BOCITPOM3BEICHHUE, HA ATOT pa3 ¢ OoJiee JIMHHOM TMOCIIEI0BATEIHHOCTRIO.
Ho BMmecto Toro, 4roObl MpOW3BECTH BCE BBIUKCICHHS C Hayaua, OH
TIONBITANICST COKpaTWUTh Tporiecc. OH BBENM 3HAYCHWS, IIONyYCHHBIE B
MPOLUIBIA pa3, HO HAYMHAs ¢ CEPEAMHBI LECTOYKH. 3aTeM OH BKJIFO YT
MallIFHY | BBIIIET B KOPUIOP cenaTh cebe dameuky Kode. B Tor momeHT
OH COBEpIICHHO HE IMOA03PEBaJl, YTO TEM BPEMEHEM KOMIIbIOTECPHBIC
WTepaIyy Belr ceOst EHCTBUTENHFHO OYeHb CTPAHHO.

OODEKT BABOUKU

Korma JlopeHir BepHyscs, OH O4Ye€Hb YIMBWICS. BBIMHUCICHUS KOMITh-
F0Tepa, KOTOpPBIC JO/DKHBI OBUTH OBITH MJICHTHYHBI C TPEABIIYIICH MOo-
CIICJIOBATEILHOCTBIO, BOOOIIE BBIVISICIN HenpaBWwibHO. OHU  OTKIIO-
HSUIMCh BCe OOJibllle W OOJbIIE M HA JiBA MeECslla BIEPEA TOTEPSUIH
BCSIKOE CXOJICTBO C TIEPBBIM BOCIIPOM3BEICHHUEM.

CHayana OH TpUMUCAT 3TO OMMOKE KOMIBIOTEpa, HO BCKOPE OH
TOHSJT HACTOSIIIYIO NpUYKMHY. Ero oTIipaBHbIE TOUKU LIETIH BBIYMCIEHUH
UMEIIU TPEXACCATUYHYIO TOYHOCTD. OIIHaKO KOMIIBIOTCPHBIC PaCUCThI
BCIIMCh C MECTBKO JCCATUYHBIMHM 3HAKaMH, 4YTO JOKa3bIBAJI0 HX
CYIIECTBEHHYIO 3HAYMMOCTh. ET0 cOOCTBeHHAsI HHTYHIIHS TIOACKa3bIBaa,
yro OBUIO OBl pasyMHBIM HE MPHUIABAaTh 3HAYEHHS MOCIETHUM TPEM
JNECATHYHBIM BO BBOAWMBIX [[AHHBIX, TaK KaK e€/[Ba JM HMX MOIIH
3apErUCTPUPOBATh METECOPOJIOTHUECKUE H3MEPUTEIIBHBIC MHCTPYMEHTHI:
Hackoinpko BakHa Oppra  1/1000 wm  eme wMemele? Ho B
METEOPOJIOTMYECKOM KOMITbIOTEpHOU Mojienu JIopeHIia 3TH JIECSITUIHbIE
JIPOOY TOKa3aJd CBOIO OTPOMHYEO 3HAYUMOCTb.

OtkpeiTe JlopeHIla He CTano 4YeM-TO OCOOEHHBIM [UISi METeOpO-
JIOTUYECKUX MPOrHo30B. OHO yKa3ano, B OCHOBHOM, Ha MaTeMaTH4e CKHi
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(eHOMEH, KOTOpBIN ydeHble MpexIe HUKorna He 3amedand. Ero cpasy
HazBaM "3¢dekrom 0abouku'", TaK KaK PEATUCTUUCCKHE HWMUTAIMU
MOKa3aJM, YTO CIJIOKHBIE BBIYUCICHHS CHCTEMBI CHJIBHO 3aBHCST OT
HayaJbHBIX 3HAYCHHH, TPUYEM HACTOJBKO CHIIBHO, YTO B3MaX Kpbia
0abouku B bpazunuu Mor ObI cTaTh MPUYMHON BOZHUKHOBEHUSI TOPHAJIO B
Texace (Jlopenn, 1979 ron). Wnu, roBOps (UHAHCOBBIM SI3BIKOM:
MaJieHbKasl CTapylliKa, Ipojarolas HECKOJIbKO obmraimii B bproccere,
Morna Obl cTaTh MpUYMHONM Kpaxa B Snonmu! WM BBIICHHUIIOCH, YTO 3Ta
3aBUCUMOCTh KacajlaCh HE TOJILKO CJIOXKHBIX Mojeliel: 3(hdekT 6abouxu
MOXKHO OBLIO Takke OOHApPYKUTh U B MPOCTBIX HEJTMHEHHBIX MOJCIIIX,
JIEMOHCTPHPYIOLIUX HEYCTOMUMBOCTD (puC. 4).

JIETEPMUHUPOBAHHBIA XAOC

[locnenctBust 3Tor0 OTKPHITHS OBIIM peBomMonMOHHBIME. [IpeacraBpTe
cebe, YTO TIOBEPXHOCTh 3E€MJIM TIOKPHITA CETHIO METEOCTaHIMH C
TPEXJIECATUYHON TOYHOCTHIO, HAXOISIMMXCSA TOMBKO B 30 cM Apyr or
Jpyra, TOCHUIAIOMIMX CBOW F3MEPEHUS B IIEHTPAIBHBIA KOMIIHIOTED
KOXIyl0 MUHYTY. W TpeIronoXure, 4To STOT KOMITBIOTEP JOCTATOYHO
OOJIBITION, YTOOBI BMECTUTH B CeOs COBEPINCHHO TPABIIILHYIO MOJIENh
I00ANBHBIX TMOTOMHBIX Moeiaed. Ecmm Obl gake M OBUIO Tak, TO
HAJCXKHBI TPOTHO3 TIOTOMBI HAa MECSI] BIEpen CAelIaTh IPOCTO
HeBO3MOXKHO. Kak pa3 Bompeku CBOMM IEpBOHAYATBHBEIM HAMEPEHUSIM U
KO BceoOIeMy yauBJIeHHI0, JIopeHIr cMor 10Ka3aTh, YTO HEBO3MOXKHO M
HHKOT/Ia He OyJIeT BO3MOYKHO JIaBaTh JIOJATOCPOYHBIC TIPOrHO3bI ITOTOJIBL.

Oddekr 6ab0UKM — ONMH W3 AEMEHTOB CHCTEMBI MATEeMaTHYECKHX
(heHOMEHOB, ¢ TeX MOop OOOOIIEHHO Ha3BaHHBIX TEPMHUHOM ''HETEpMU-
HHpPOBaHHKINA xaoc". IToT eHOMEeH oxapaktepu3oBaH Yepa JI. Catiep-com
cnemyroriM — obpazom  (1989):  "Tlpouecc  xapakrepusyercs —AeTep-
MUHUPOBAaHHBIM ~ XaOCOM, €CIM OH  TEHEPUPOBAaH  IOJIHOCTHIO
JICTCPMUHUPOBAHHOM ~ CHCTEMOIA',  BOZHHMKAIONIEW KAk  pe3yJbTar
OecriopsioyHo  (HYHKIMOHUPYIOIINX PSIOB B CTAHAAPTHBIX BPEMCHHBIX
nuarnazoHax". Hac okpyxkaer xaoc. IIpencraBum cebe IBIMOK CHIapeThl B
THXOW KOMHaTe. THICSYM MHUKPOCKOIMYECKUX YACTHI] JbIMA MOJTHUMAIOTCS
Y3KOHM KOJIOHKO#, ITOJITAIKHBAEMbIE TOPSIYMM BO3/IYIIHBIM TOTOKOM. 3aTeM
BHE3aITHO KOJIOHKA MpPEPHIBACTCS, 3aMCHHBIINCH TYypOYICHTHBIMH, II0-
CTOSIHHO MCHSIIOIIMMUCS 3aBUXPEHUSIMH JbIMa. JIMHEHWHBIM MOTOK
TpaHcHOpMHpPOBAJICS B Xa0c. M 3TO MPOUCXOMUT HE3aBUCUMO OT TOTO, T
BbI HaxoauTech. Ui paccmotpum urpy B pyroon. Hu omun, nake cambrid
MPOHUIIATENIBHBIN 3KCIEPT HE CMOXKET IMpeayraiarh, IJe MAY OKaKEeTCs
Beero Jmib uepe3 10 cexyH.

Xaoc HACTymIaeT TJaBHBIM 00pa3oM B OTHOIICHUSIX, I/I€ IPUCYTCTBYIOT
CaMOIIPOM3BOJIBHBIC YCHJIMBAIONIMECS MeXaHW3Mbl. BooOpasure cebe
cucTeMy, B KoTopoi coObiThe "A" mpuBoauT kK coObiTio "B", a coObITHE
"B" k cobsituto "C". Ecnu cobbitue "C" 3aTeM BOCIPOU3BOAUT COOBITHE
"A", Torma B 3TOM IIpOIECCE €CTh MpOCTasl IEMNb IOJIOXKUTEIbHON
0o0paTHOM CBSA3U.

Eciu MBI monbITaeMcst HAMETUTE B 06H_[I/IX gepTax B3aMMOOTHOLICHUS
B DKOHOMHKE CTPaHBbI, KaK €Ciii ObI 3TO ObLIa METEOPOJIOTHSI, TO BCKOPE
CTOJIKHEMCS CO CJIO)KHBIMUA BapUaHTaMHU OTUX MEXaHU3MOB. Cpe;u/l
XOpOIIO M3BECTHBIX IPUMEPOB €CTh TaK HasbIBaeMble 3(PdeKrTs!
MYJIbTHIUTAKAIIMA M aKCeliepalliy, Te3aBPHUPOBAHUE, CaMOIPOU3BOJIHHOEC
ycuiieHHe OXugaHui pocta ("nmepxarbcs HapaBHe ¢ JxoHececoM"),
yBEIMUCHHE MOTpeOHOCTEH B KamuTale M3-3a CMEIICHHH BO
B3aUMOOTHOIICHUAX Tpyda W KaluTajla U T. O., — BCE BMCCTC I3THU
MHOI'OYHCIICHHBIC L CIIOYKHU O6paTHI>IX CBsA3CH MOryT O3Ha4daTb, 4YTO
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CHCTEMBI UMEIOT HE NPOCTO PABHOBECHE, a CaMU ce0sl PacKauuBaroT WU
JIEMOHCTPHUPYIOT MHBIE CIIOXKHbBIE ABMKEeHUs. Kaxnas

'lerepmunnpoBanHas cucteMa (deterministic system) — cucTeMa, BBIXOJBI KOTOPOH
(pe3ynbTaThl NeHCTBYSI, KOHEYHbIE COCTOSIHUS M T.II.) OJHO3HAYHO OINPEIEISIOTCS
OKa3aHHBIMH Ha Hee YNPABISIOMNMH BO3AeHCTBUsIMU. Takue CHCTEMBI, IIO
knaccudukanuu  Cr. Bupa, Moryr OBITH IpOCTHIMH (HampuMep, OKOHHas
3aJBMKKA) U CIOXHBIMU (Hampumep, IudpoBast 3JIeKTpOHHAsT BBIYUCIHUTEIbHAS
MamrHa). JleTepMUHUPOBaHHAs CUCTEMa MPOTHUBOIOCTABIISETCS] BEPOSTHOCTHOM
cHUCTeMe, BBIXO/bI KOTOPOH JIMIIb CIy4allHBIM 00pa3oM, a He OJHO3HAYHO 3aBUCST
OT BXOJ0B. — [Ipum. Hayun. peo.

0 L2 B LN B Al I R L T N B RN B B
10F ]
r -
20 -
0pF 4
40- -y
b E
50 - -
60 - 5
70} »
80 | 4
90 L .
1 AN EEEEPE EEEEN W NN/ INENEEEE]

=20 -15 -10 -5 0 5 0w 135 2 23 3B

Pucynok 4 D¢pdexr 6abouku. ['paduk mokaspiBaeT MaTeMaTHYeCKOe MOJENHU-
poBanue 11 0OBEKTOB, CKOJB3SMIMX BHA3 ¢ HEPAaBHOMEPHBIMU HAKIOHAMHU ITHKOB
U BIIJIMH, PACIIOJIOKEHHBIX B CHHycoWAanbHOU Mopnenu. /lmmna nakiona 100
MmerpoB. Ilpu MonenupoBaHMHM OOBEKTHI CTapTyIOT C OJMHAKOBBIM pac-
IpeieJIeHUeM TOYEeK, OTHAJIICHHBIX IPYr OT Jpyra IO TOPU30HTAIM Ha 5 MM.
[Tpubnuzurensuo uepes 30 MeTpoB KX pacnpezeneHue yxe B 20 Merpax apyr ot
npyra. VIHTepecHbIii MOMEHT: TpadMK HAIOMHUHAET CUTAPETHBIN JIbIM, €CJIU ero
nepeBepHyTh Hao0opoT. (Mcrounuk: Oasapa H. Jlopenn, Llentp MeTeoposoruu
u ®usnyeckoit Oxeanorpaduu, Kembpumk, Maccauycerc.)

W3 3TUX TOJOXKHUTEIbHO BO3ACHCTBYIOLIMX Ierneld oOpaTHBIX CBs3eil
MOXXET BHOCHTH CBOM BKIJIaJ B CaMOIPOHU3BOJILHO YCHIMBAIOIIYIO
MPUPOAY SKOHOMHYECKOTO (peHOMEeHa, IOKa OKOHYATeNbHO He OyaeT
3aTOpMOJKEHa APYTUMU MeXaHn3MaMu. UToObI MpaBUIBHO OMHUCATh 3TH
CHCTEMBI, HCOOXOJMMO IPUMEHHUTH HETHHEWHYIO MaTCMATHKY .

HETIPEZICKA3YEMOCTb, 3TO KAK OH/IOI'EHHOE CBOMNCTBO

Tem He MEHee 3KOHOMHYECKOE MOACIUPOBAHUE TPAAUIIMOHHO CTPOUTCH
Ha JIMHEHHBIX MOJICIIIX, OCHOBAaHHBIX Ha (I)YHKI_II/II/I PpaBHOBECHL. Ot
MOZCIM IIOKa3bIBarOT, KaK BCE€ DJBJIEMCHTBI JKOHOMHKHU HETIPEPHIBHO
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aIanTUPYIOTCS KO BCEM JPYTHM DJIIeMEHTaM, HO 0e3 KakKux-ITu0o
KOPPEKTHBIX ~OTOBOPOK, CJIETAHHBIX OJHOBPEMEHHO I MHOTHX
TMOJIOKUTENBHBIX 00paTHBIX CBsizel. Korga KOHTYpBl 0OpaTHOH CBSI3H
OOBEIMHSIOTCS, B  OCHOBHOM, O3TO  OBIBAlOT  OTpHIATEINbHBIC,
JeCTaOMITM3HUPYIOIINE ETIOUKH, TO €CTh 9TO BOBCE HE Bemyle K yc-
TOHYMBOCTH TIOJNIOKUTENbHBIE KOHTYPHl. OTH MOJCIM HA IPaKTHKE
(YHKIMOHHMPYIOT OYeHb BsUIO, YTO TPAAMIMOHHO OOBsICHSETCS '"CTO-
XaCTUYECKMMH BHEUIHUMH OecroKoicTBamMu", a Takke OTCYTCTBHEM
TOYHOCTH B JICTAISIX MOJICITH.

Io 3T0ii NpHYMHE Pe3yAbTaThl MEPBBIX HEIMHEHHBIX KOMITHIOTEPHBIX
MOJICTIAPOBAHUI CTAIM CHJIBHBIM IIOKOM I BCETO aKaJeMHYECKOTO
Mupa. BHe3anmHO BCe OCO3HAIM, YTO JIMHEHHBIE MOJENU HE TOJIBKO
HECOBEpIIICHHBIE, HO ¥ MOT'YT OBITh a0COJTIOTHO HEBEPHBIMHL.

Ho camoe BakHOE 3aKIIOYAIOCH B TOM, YTO AAXKE TEOPETHUCCKU
MpaBUJIBHBIE HEJMHEWHBIE MOJENM MOTJH TPHUBECTH K IIOJHOW He-
MPENCKa3yeMOCTH, XOTS OHM ObUIM ACTCPMHUHHUPOBAHHBIMH M CTPY-
KTYPHPOBaHHBIMH TI0 CBOEMY XapakTepy. JTO O3HA4yaeT, YTO CHUCTEMEI
HapyIIaTUCh CTOXaCTHYECKUMU BHEUIHUMHU HEYMOPSIOYEHHO-CTIMH U
HenpeocKazyemMocnib Mo Ovlib IeMEHMOM COOCMEEHHOU SHOOLEHHOU
npupoObl MAKPOIKOHOMUYecKux cucmem. Kak 3TO MOXET MpPOSIBISTHCS,
MOKAa3bIBaeT, HAaNpUMep, PeHOMEH, Ha3bIBaeMBIH "pazaBocHHUE" .

TAMHA POBEPTA Mbs

OmHUM W3 TepBBIX, OMNHMCABIIMM pa3lBOCHUS, OBUT aBCTPATUICKUI
ouonor PoGepr Mbpit. B Hawame 70-x 1T. MDbii pazpabotan mareMaTd-
YCCKYH0 MOJCIIb pa3BUTHA B IOITYJAIUA pI:IG. KOF,I[B. OH BBOJMWJI HaH-
MEHBIIEC 3HAYCHHUS U OJHOW W3 TICPEMEHHBIX (OpMYIIBI — TpeHHA
PETIPOAYKIINKA PBIO, — MOJENb IOKa3bIBANA OIPENENICHHYIO DKOJIOTH-
YECKYIO TOYKY PAaBHOBECHUS 1A ONPCIACICHHBIX PasMEPOB IIOIIYIALUHN.
Ecin nmomynmanmus ¢ caMoro Hadajla HaxoAwilach 3a
npenesaMu 3TOM TOYKH PaBHOBECHS, OHA MOCTENIEHHO MOTJa
BEPHYTHCS K HJTOW TOYKE MOCPEACTBOM 'TOJIABISIOIMINX
ocWIIIANMU". DTOT pe3yiabTaT ObUI UMEHHO TaKUM, KaKuM U
nopkeH ObiTh. OpHako ecnum MbdH  BBOAWI  Hausvicuiue
3HAQ4YeHUs, TO pa3Mep TMOMYISUUM HAYUHAI MOCTOSHHO
KoJiebaThCs TO BBEPX, TO BHH3 M HUKOTJAa HE MOT JOCTHYb
ycTOHYMBOCTH. TakuM 00pa3oM, MOJENb MPU OTIUYAIOLIIUXCS
BBOJIHBIX JIaHHBIX JIEMOHCTPHUPOBAJa TPOTHO3BI aOCOIIOTHO
pa3HOro XxapakTepa: OHa JIEMOHCTPUpPOBaja Xaoc.

OH Hamien, 4yTo 3TO OYEHb 3arajJoyHOE SIBJICHHUE, U CTajl
u3y4yatb  (UHAIBHYIO  MOJENb  JANs  BCeX  3HAYCHHM
pPENnpOAYKTUBHOTO TpeH/a. PesynbTar oKazajcs
nopasurenbHbIM. [IpyM  camMblX MUHUMAIBHBIX 3HAYEHUAX
MOMYJSAIUs  PhIO  ©CTECTBEHHBIM 00pa3oM MpHUXOAMia K
BBIMUPAHUIO. Ecnn Mbit YBEJIMYUBAI 3HAYEHHE
pPENpOAYKTUBHOTO TpPEHAA JO ONPEAETIEHHOTO  YPOBHS,
MONYJISINMS MOIJIA BBDKWTH, W TUIABHAs KpHBas OTpa)xaia ee
YPOBHHM PAaBHOBECHS: YEM BBIIIEC 3HAYEHHE PENPOJYKTHBHOTO
TpEeHJa, TEM CUJIBHEE OKA3bIBAIACh PABHOBECHAS MOMYJISALINS.

Ho on obnapyscun, umo ma onpedeneHHom yposHe NiasHAas
KpU6asi HeONCUOAHHO paA308auealdacb Ha 08e yacmu. ITO
03HAYaJ0, YTO MOMYJSALHUS MOIJIa KOJeOaTbCsi MEXKAY ABYMs
PasiuyHbIMU YPOBHSMU paBHOBECHUs. Takoe SIBJICHHME HAa3BaHO
"pazaBoeHueM" u MOJIHOCTBIO MPOTUBOPEUUIIO
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TPpaAMLIMOHHBIM npeacraBiieHusM. [locne Toro kak Mai enie
OoJbIlle yBETWYWI BEJIUYUHY PENPOAYKTUBHOTO TpPEH/A,
KapTUHA cTajia emie 0oJjiee CTPaHHOW: JBa YPOBHS PaBHOBECHUS
nepeuin yxe B 4, 3arem B 8, 16, 32 U B KOHIIE KOHIIOB
MPUBEJHU K Xa0CYy.

SlBneHue pa3ABOEHUST HMMEET MECTO HE TOJBKO B
skosiornueckux mojnensax. B cratee 1964 roma "lIpoGnema
BBIBOJIa KiuMaTa U3 ocHoBHOro ypaBHeHus" (The Problem of
Deducing the Climate from Governing Equations.), B Tellus,
JlopeHll mpencTaBUN TEOPHUIO CYIIECTBOBAaHHS Oojee ueM
OJIHOTO PaBHOBECHOTO KiaumaTa ajist 3emyin. PakT coCTOsT U
COCTOUT B TOM, YTO MAaT€MaTHUYECKHE MOJEIU METEOPOJIOrOB
M3pelika UMEIOT BO30OHOBJISIONIYIOCS TEHACHIIUIO, BHE3AITHO
HAYMHAIOLIYI0 KOJe0aThCid OT CEroJHSALIHEro KiumaTra 0
BCEMHPHOTO OOJIEICHEHUS, — COCTOSIHHSI, HECOMHEHHO,
TaKoro »K€ YCTOMYMBOIO, KaK M COBPEMEHHas CHUTyalHs.
JlopeH1 onpeaensi cucteMy, o0Jaaaronlyto 6oiee 4yeM OJHUM
YCTOMYMBBIM COCTOSIHUEM PABHOBECHS, KaK 'HENEPEXOIHYH0".
Ecimm oH ObDI TpaB, TO W3BECTHBIA JIGOHWKOBBIA IIEPHOJ MOT OBITh
MIOCNIEACTBUEM PA3ABOCHUIN WM NPOSBICHUEM HEIEPEXOIHBIX CBOMCTB,
coziep KaIuXcsl B TIpHHAIEKaIe bory dhopmyre. TaTepecHas MBICIb. ..

IlpyunHa pa3gBOEHHMN B TOM, YTO CYIIECTBYET BHE3AIHOE U CYy-
[IECTBEHHOE WM3MEHEHWE B TPEOONIaaHWM Pa3NIWYHBIX KOHTYPOB IIO-
JIOKUTENFHO BO3JICHCTBYIOIMX OOpaTHBIX CBs3el. Bo3Bparasch K
SKOHOMUYECKAM CHCTeMaM, TOI00Hasi TeopeTHdYecKas CTPYKTypa
BBIIBUHYTa ydeHbIM OpBuHOM Jlaznmo B 1987, xoTopelii pazmenun ma-
paMeTphl, CIIOCOOHBIEC BO3/ICHCTBOBATh HA MPEO0IaaHie TeX MM HHBIX
KOHTYPOB B 5KOHOMUYECKHX CUCTEMAX, Ha TPU KATCTOPHU:

*TexHOIOrMYeCKre UHHOBAIIHU

*KoHGIIUKTHI 1 3aBOCBaHMS

JlucOananc COIMATBHOTO M SKOHOMUYECKOTO XapakTepa,
a IMEHHO: JIe(hIITNT TOBapOB, (PMHAHCOBBIE KPU3KICH U TaK JaJIce.

Ha ocnoBe mozenmu Jla3no 3koHOMUYECKasi CUCTEMA MOXKET JBHUIATHCSI OT
MPOCTOTO COCTOSTHUSI, HAIPHMED, OT MPOCTHIX UKITMUESCKUX KOJieOaHHH /10
Ooree CIOKHBIX OCIMIUISAINM, CKaKEM, J0 JBYXYPOBHEBOTO PaBHOBECHSI.
Takoe nMpoucXoauT, KOr/a napamMerp CTUMYITUPYETCs BBIIIIE ONPEIeIeHHOTO
KpuTHdeckoro ypoBHs. [lpencraBere cebe KapTenb MOCTAaBIIUKOB
ToBapoB. I[lpu QopMupoBaHMM KapTEIBHON IIEHBI LICHOBBIC JIBMKCHUS
MOTYT CIBHUTaThCS OT YPOBHA, ONPENEIIEMOr0  OCIMJUISAIMAMU
TPAAULIMOHHOTO SKOHOMHUYECKOTO IMKIA, A0 BEIMYUHBI, TUKTYEMOM
M3MEHUMBBIMY KOJICOaHUSIMU MEXTY TOJIaMH, Pa3JINYarOIIUXCs TPEICITBHO
BBICOKUMH IIeHaMH (JKECTKOCTh IICH), U TOJAMHU C TPEACIIbHO HI3KUMH
ueHamy (Ymajok M KOHKypeHuus). /JlpyruMu —anbsTepHATHBHBIMHU
BapHaHTAMH PABHOBECHS OJHONH W TOM K€ CHCTEMBl MOTYT OBITh
VHQISIIUS ¥ TUNEpUHQIAIMS WM, CKaKEM, HHU3KOE U  BBICOKOS
HAJIOr000JIOKEHHE.

Yem cuipHEE MABICHUE HA KPUTHUYECKUI TapameTp, TeM OoJblie
BO3HHKHET pa3lBOSHHUH. OTOT TPOIECC HECTAOMIBHBIX Pa3IBOCHUIA
HasbiBaeTcs KackanoM Delirenbayma’ (puc. 5), M0 UMEHM MareMaTvKa
TOr0 BpeMeHU. B KOHEUHOM cueTe, TakoH MpoLece BEAET K Xaocy.

* Feigenbaum cascade.
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Pucynox 5 Kackan @eiirenbayma. JluarpaMma IOKa3bIBaeT, Kak IIPOCTOE
paBHOBECHE MHOXUTCSA Bce Oojblie U OOJblIE, NMPUBOASA, B KOHLE KOHIIOB, K
Xa0THYECKOMY IOBEICHUI0. Pa3[BOEHMS CO3MAIOTCA MPOCTBIM YpaBHEHUEM:
Xitl=r«X,«(1-X,)), rme mnapamerp R (ropusoHTanbHas OCb) IOCTENICHHO
yBenuuuBaercs oT 1.68 mo 4.00. (Mcrounuk: E. Moyckunn u Jx. Tomcen,
Jarckuii TexHuueckuii yHUBEpPCUTET.)

INOBEPEXBE BPUTAHUN

OmuH W3 caMbIX HEOOBIYHBIX DJIEMCHTOB B HCCICAOBAHUH HEYHOPS-
JNOYEHHBIX CHCTEM OINHMCaH MaTeMaTHKoM benya Mangens0porom,
KOTOPBIH, KCTaTH, paboTal B TPYIINE HCCISIOBAHNI U Pa3BUTHS KOMITAHHN
IBM, Tthe w3y4an Bce, 4TO €ro MHTepecoBaio. MaHAenbOpoT 3aHUMAICS
U3yYCHHEM MOJeNe W CTPYKTYp, B CO3JaHHHA KOTOPBHIX OOBIYHO
Y4aCTBOBAJIM XaOTHUYECKHE U HEYMOPSTOUYCHHBIC eCTECTBEHHBIE MPOIIECCHI.
3T0, KOHEYHO, TO, YeM 3aHMUMAIOTCS OONBIIMHCTBO YYCHBIX, HO YTO
¢dbyHIaMeHTaNbHO OTNIMYano MaHaenp0poTa OT JAPYIHX, TaK 3TO €ro
MOJTXO/T K TIEPCTICKTHBE U PACCTOSHUIO.

"Yro smisieTcss pasmepamu JF000ro 00BekTa?" "ITO, — TOBOPHUT
MaHzens0poT, — 3aBUCUT OT TOTO, HACKOJIBKO JIAJICKO Bbl HAXOUTECH'.
C nmampHEro paccTOSHUS OOBEKT MOXKET YMECTHUTHCS BCEro B OJHOM-
enuHCTBeHHOHN Touke. C paccrosHusi 1| MeTpa OOBEKT 3aHMMAET JIETKO
pacrio3HaBaeMoe TpocTpancTBo. Ho ecnn Mbl Oynem NpuaBHTAThCS K
HeMy Bce Omke 1 ONiKe, 3aa4a U3MEpeHusl 3TOi 001acTH CTaHOBUTCS
Bce Oonee cnoxHbeIM  genoM. lllepmiaBocte, HEPOBHOCTH |
PazapoOIeHHOCT, CYIIECTBYIOIIME Ha MMOBEPXHOCTH 00BEKTa, OyayT Bce
OoJice IBHBIMU.

Orta cTano oueBUIHBIM MaHaens0poTy, Kora y Hero BO3HHUKIIA HIes
MIPOBEPHUTH JJTMHY TPaHUI], UCTIONB3Ys JJIS 3TOTO pasHbeie KapTel. OH
3ajan oueHb mpocToi Bompoc: "KakoBa mmHa moOepexbs AHrimmn?"
CraHmapTHBI OTBET M3 SHIUKIONEIUU HE ycTpowa MaHaennOpoTa.
Haobopot, on noka3zain, uro nodepexxbe bpuranuu nim moboe apyroe
nobepexbe OeCKOHeUHO AMMHHOE. DaKTOp, ONMpPEASMBILNN PE3yabTaT,
— 3TO C KaKkoro pPaccTOSIHUS CMOTpPETh: B MpEAEiax CaMoro Y3KOro
MecTa JIF000T0 3aJIMBa BCET/Ia MOYKHO HalWTH OyXTYy, KOTopast OyJeT ere
MeHbIle. TakuM 00pa3oM, 3aJMBBI BHYTPH 3alvBa OeCIpecTaHHO
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YBEJIMUMBAIOT OOIIYI0 [UIMHY HOOEpeXkbs, KOTOpas B pe3yabTaTe
CTPEMHTCS K OECKOHEUHOCTH.

CAMOMO/JIEJIMPYEMBIE CUCTEMBI

PasnyMbiBasi HaJl STUMH PEKYPCUBHBIMH MOJEIAMH’, 3QJIMBAMU BHYTPH
3aTMBOB, MaHAeIp0POT Ha3Bal ATOT (eHOMEH "(ppakTampHO-cTHI0". UTO
HWHTEPECHO B OTHOLICHUH (PAKTAIIOB, TAK 3TO TO, YTO OHH MOKA3bIBAIOT,
YTO CHCTEMa MOXKET MOCTOSHHO MOBTOPSATH CBOM MOJICIH B Pa3iNYHBIX
Macmrabax ~— wimM  mKamax.  JpyruMu  cnoBamm,  SIBIISieTCS
CaMOMOZIEITUPYEMOH.

* PexypcuBHas mozenb (recursive model) — quHamudeckas MOJENb,
o0safaromas MaTeMaTHYeCKUM CBOWCTBOM PEKYPCHH, T. €. €CIH
JlaHbl, HAIIPUMEp, BCE MEpEeMEHHbIE MOJIENU 10 MOMeHTa (t— 1), To
MOJIeNb 00eCTIeUrBACT M IMOJYYCHHE OJHOTO 33 JPYTUM 3HAYCHUH
MEePEeMEHHBIX 1714 t, 1o HuM Juist (t+1) u T. 1. — [pum. Hayuu, peo.

[loGepexxbe bBpuranny, KOHEYHO, CJIEAYeT paccMaTpHBaTh, Kak
HEMOoABIKHBIN (QeHoMeH. Ho ¢pakransl MokHO OOHapyXuTh U B JAH-
HaMHYECKUX cucremMax. [loaxomdiuM IpuUMepOM CIIyXKHUT CTPYHHBII
HWHCTPYMEHT, TaKOM Kak TuTapa. Mbl yhapsieM MO CTpyHE, U OHa W3/IaeT
3BYK OIpeJeNieHHOro ToHa. Ho, koraa Mbl ABHTraeM majier BBepX 1o Tpudy
TUTapbl, TOHAIBHOCTh YBEJIMYMBACTCS, W Ha IBEHAIIATOM JIAAy TOHBI
HAYMHAIOT TIOBTOPSTH CaMUX cedsi, HO yxKe B 0oJiee BRICOKOW OKTaBe. MBI
CTAIIKNUBAE€MCSA C SBJECHHEM, B KOTOPOM TapMOHHWYECKas CHCTEMa, IO
CYILIECTBY, IIOBTOPSIET caMy ce0s Ha pa3HBIX mIKaiax. [pyrumu cnoBammy,
TaKast CHCTEMa CaMOMOJICITUpyeMasl.

Wmn paccmotpuM nBrkeHHMs OkeaHa. Ha MOBEpXHOCTH BOABI MBI
BUJIM 3bI0b, HEUTO CpeliHee MEXTY 3bI0bI0 1 BOJIHAMH U, HAKOHEL, CaM1
BOJIHBI, KaX[Jasi cejpMasi U3 KOTOPBIX 4acTo OoJblle ocTalnbHbIX. Ecim
TpEHUE BETpa O BOAY MPHUBOIMUT K TAKUM SIBJICHHSIM, KaK 3bI0b, BOJHBI U
"CyHepBOJIHBI", MOKHO TOBOPUTH 00 3TOM (peHOMEHE, KaK 00JIaJaroIeM
NpHU3HaKaMu (pakTajJbHOCTH. Ho 3TO ompezmeseHne ONpaBabIBACTCS
TOJILKO B TOM CIlydae, eclid NMPHYMHOW MOJO0OHOrO sSBICHUs (PeHOMeHa
OBLT TOITEKO BETEP.

YHUKATEHOCTh MeToa MaHens0poTa B TOM, 9TO OH HE CTPEMIUICS
M3ydaTh TOJBKO 3TO SIBJIEHHE B TIPE/IeNiax TOJIBKO BITOJHE OMpe/IeNIeHHBIX
rpaHul] (HampuMep, XMMHUKOB HE JOMYCKalOT K MpodeccHOHAThHBIM
WCCIIENOBaHUSIM B 00acTH sSAEpHON (DM3HKH, XOTS MPEeaMET H3YUICeHUS
MOXKET OBITh OMUCAH XUMHUYECKHUMH (OPMYJIaMH), a TIHITAICS TIOHSATH
BCIO CTPYKTYpPY B LIEJIOM, PacCMaTpuBasi €€ ¢ TOUKU 3PCHHS MPOSIBICHHS
apdekra Oudypkampm (mporiecca pa3BETBICHHS), KOTOPBIA OHA
npousBoIiaa. TOYHO TakkMM kK€ OOpa3oM MBI MOXKEM CUHTaTh 3bIOb
"KPOXOTHBIMH BOJHAMHU'", XOTS €€ MOXHO pacCMaTpuBaTh U KaK BCETO
JIMUIb TOYKHU B LIETI0OM PEKYPCUBHOM CTPYKTYPE, BO3HUKILEH B pE3YyJIbTaTe
BeTpa. A Kak HacueT BOJH, BO3HUKAOIIMX B  pe3yibraTe
MIPWINBOOTIMBHEIX siBNeHMt? OHM Takke BO3HMKAIOT OJjaromaps
(dpakranpHOMY (heHOMEeHY? XOTS OHM BO3HHKAIOT HAa ITOBEPXHOCTH
3emim, HO B JIGHCTBHTETIPHOCTH MBI 3HAaeM, YTO TNPHYAHA UX
MIPOUCXOKACHUSI KPOETCsI B TPaBUTALIMOHHOM BO3/1€icTBUM JIyHBI.
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BUPKEBBIE BPOKEPBI, CTOPOHHUKHN TEOPHM XAOCA M 3ALIMTHUKN
TEOPUU CJIYHAUHBIX BIIYXIAHUU

B yHuBepcuterax 3KOHOMHCTOB MPUHATO YYUTb, YTO ILIEHBI JIBHXKYTCS
OecnopsiiouHO. 3aTeM OHHM HAYMHAIOT PadoOTaTh Ha YOIUI-CTPHT, TIe
MBITAIOTCS TOOUTH PHIHOK. B WeM e mpHYiHa HecorIacOBaHHOCTH?

OO6mmit OO6wwmit B3rmsiz OOmmii B3
B3IUIA TEOPUHU CIIy4aiiHbIX | TeOpUM Xaoca
uHaHCOBBIX | OMyKIaHMI
TPENIEPOB
Conepxar | [la, cymect- | Cratuctuueckue XaoTU4HbIE BPEMEH-
JIM PBIHO- | BYIOT CTPYK- | MCCIENOBAHUA YET- | HBIE PsIABI BO3HUKA-
HBIC JIBU- | Typpl U BBIS- | KO OTPAXKAKOT, YTO | IOT CIIy4YaitHO, ecin
KCHHA K- | b renHbIE JBMKEHUS 1IEH GU- | TOCTYIHBI TECTUPO-
gg}’gﬁo NpaBUia X | HAHCOBBIX MHCTPY- | BAHHIO TPaJHLHOH-
py? ¢dbopMupOBa- | MEHTOB CiIy4aii- HBIMH CTaTHCTHYEC-
HUS Hele. Eciii OHM ITe- | KUMH METOJJaMH.
pecratoT ObITh ci1y- | OJHAKO, eCiii BMECTO
YaHBIMU HA HEKO- | TOTO BBI IPOBEPUTE
TOpOE BpeMsi, TO UX Ha Xaoc, TO Ha ca-
HAYMHAIOT pabo- MOM JIeJie Xaoc U 00-
TaTh MIpaBUia, KO- | Hapyxwute. Cienosa-
TOpBIE CTAHOBATCSI | TENbHO, IPaBUJIa MO-
HACTOJILKO 00111e- ryT paboTaTh, HO B
MPUMEHUMBIMH, peanbHOCTH B3aUMO-
9TO BCKODE Iepec- | AeWCTBHE Pa3INUHBIX
TaIOT UMETh Kakoe- | (pakTopoB UPE3BBI-
00 3HaYeHUE YaifHO CIIOKHOE, TaK
KaK Ha PBIHKE MHO-
KECTBO HEOThEMJIe-
MBIX OT HETO II0JIO-
JKHUTEIBHO BO3ACHCT-
Byromux 3¢ dexron
00paTHOM CBS3M.
Bosmos. | THHKTO HE DTO BCEro JINILb OTO MOKET OBITH BO-
HO I B MOXET IIpe- | BO IPOC yJIauu U MPOCOM KakK KBaJi-
npunune | BOCXOTHUTH cratuctuku. Beer- | ¢ukanmu, Tak u cra-
npes3oifty | MX MOCTOSIH- | [1a €CTh KTO-TO y/ia- | TUCTHKH. Beerna ecth
¢uHaHCO- | HO, HO y JIy4- | WiHMBEE, 4YeM OCTa- | KTO-TO yMHeEe
BBIC PHIH- | IIUX TpeHae- | JIbHBIC. BCEX OCTaIbHBIX.
Ku? POB ompeie-
JICHHO €CTh
OonbIIoe
npeumyl1ie-
CTBO.

BaxxHo, 9TO MBI PETYISIPHO OOHAPY)KHWBAacM DSKOHOMHYECKHE W (H-
HAHCOBBIE SIBJICHMS, TOBTOPSIOIIME CaMUX CeOs HA PasHBIX IIKAIAX’.
Hexotopbie m3 MOMOOHBIX SIBICHWHA MBI €IIIE YBHIAM B DTOH KHHTE.
CryqaiiHO BBl HaBepHSIKa MOXKETE OOHApyJCumb SBICHUE, KOTOPOE,
BO3MOYKHO, (ppaKTajbHOE, HO B JIEWCTBUTEIFHOCTH CTOJb K€ HE3aBH-
CHMOE, KaK MOpPCKHE BOJTHBL. OHNM W3 TaKUX SIBICHUI MO)KHO Ha3BaTh,
HarpuMep, SKOHOMIYECKUE TUKITBL.
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AKOHOMUYECKUI ¥ ®UHAHCOBBIN XAOC

Ha MHTYUTHBHOM YpOBHE Ka)KE€TCS BEPHBIM, YTO PAaBHOBECHBIE HKO-
HOMHUYECKHEe U (DMHAHCOBBIE CHCTEMBI — MECTO MPOSBICHUS (pak-
TaNBHBIX ABJIEHHH, dddexToB 6adoukn m oudyprammm. Mmm, apyrumu
cloBaMH, Xaoca. TeM He MeHee JKOHOMHCTaM-TEOPETHKaM TO-
TpeOOBAJIOCH MHOTO BPEMEHH, YTOOBI HAdaTh HCCIEIOBaTh (DEHOMEH
xaoca. Ho B mawane 80-x romoB XX CTOJNETHS WCCIENOBATENM CTAJIA
Cepbe3Hee 3aHUMAThCSl H3YUSHHEM WHIIMKATOPOB SKOHOMHYECKOTO Xa0ca
¥ B TCUCHHE HECKOJBKUX JICT TIPOBEN BakHbIe HabmromeHus (cM. Ploeg,
1985, Chirella, 1986, Chen, 1986, Lorenz, 1987, Brock u Sayers, 1987,
Rasmussen n Mosekilde, 1988). Uem nampiie Mbl MpoOABHTANCH, TEM
OoJbIie OOHAPYKUBATHM TPU3HAKK MOJIENICH, OTpa’karomux (EHOMEH
Xa0ca B 9KOHOMHYECKHUX CUCTEMaX.

Tenepb €CTh BCC IIPU3HAKU, YTO CUCTEMATUYCCKas OSHIOICHHAs
JIONITOCPOYHAST  HETPE/ICKa3yeMOCTh MMEET MECTO BO MHOTHX 3KOHO-
MHYECKMX U (PUHAHCOBBIX cHcTeMax. Jlake Tam, Tyie YCIOKauBaroIIUe
MEXaHN3MbI CUJIBHBI WK TAC Xa0C HE BO3HUKACT B MHTEPBAJIC TCKYIIECTO
MapaMeTpPUYECKOr0 HWHTEPBAIA, HMITYIBCHI OT JPYIHX XAOTHUYECKHX
TMOJICHCTEM  CITOCOOHBI  3HAYMTENBHO YBENIMUYUTh HEOMPEJICICHHOCTb.
O0pazHo ToBOps, MPOOIEMY MOYKHO CPAaBHUTBH CO CPYOJICHHBIM JIEPEBOM,
MPOXOJISAIIUM Yepe3 PEeUHyro CTpeMHUHY. Jlaxke eciti Obl MBI 3HATIH Bce,
YTO HYXHO 3HAaTh O THAPOAVHAMHKE, Boje M (opMme pycma, MbI ObI
HUKOIZIA HE CMOIVIH MPOCUYUTATh TPACKTOPHIO OpeBHA JaibIlie YeM Ha
HECKOJIbKO METpOB 3a OMWH pa3. Takke OBDIO OBl HEBO3MOXKHO
OTIPEJICIIATh, OTKY/ld OHO TPHIILUIO, OCHOBBIBASICH HA €r0 TIOJIOKCHUH B
IIaHHI)H\/lI MOMECHT BpPEMCHU. HOJIO6Ha§I aHaJlorusls NpuMEHUMa " K
9KOHOMHKE.

CrienoBaTenibHO, MMEET MECTO BO3pACTAIOIEe OCO3HAHHE, YTO Jie-
TEpPMUHUPOBAHHBIA Xa0C MOXET WUMETh Ba)KHOE 3HaueHWe sl Oosee
IyOOKO TMPOHUKAIOIIMX BO BPEMEHHBIC IUIACTHI JIONTOCPOYHBIX BKO-
HOMHYECKUX IPOTHO30B M YTO JIMHEHHBIE MOJIENH JAIOT BEChMa CKyTHOE
MPEJICTABICHAE O peaTbHOCTU. [IOHATHO TaKKe, YTO JHMHAMHYCCKUC
CHCTEMBI YacTO TIOBTOPSIIOT T€ >KE caMmble SIBJICHUS B Pa3MYHBIX
Maciradax, MPUBHOCS, TAKUM 00pa3oM, OOMbIIE CIOKHOCTEH B Ipo-
OJieMy POTHO3UPOBAHUSL.

N

Taxke MOXKHO CKa3aTh: B pa3IMYHBIX MacimrTabax, 4to Ooiee
COOTBETCTBYET NPAKTUKE aHAlM3a TOBEACHHS  (PUHAHCOBBIX
MHCTPYMEHTOB M pBIHKOB. Hampumep, MuHYTHbBIE HHTEpBabl,
4acoBBIE, THEBHbIE, HEACNbHBIE, U T. A. — [Ipum. Hayun. peo.

BOITPOC PASMEPHOCTH

BaxHb1if acriekT, UMEIONUi OTHOIIIEHHE K Xao0Cy, 3TO "'pa3MepHOCTS".
DTO CIIOBO HCMOIB3YETCS MAaTeMaTHKAMH ISl OMHCAHUS CIOXHOTO
MOBEJICHUsl JWHAMH4YeCcKoW cuctembl. Hecmorps Ha TO, 4TO
pa3MEpHOCTh — MAaTEMAaTHYECKOE BBIPAKCHHE, OHO MOXET OBITh
00BsICHEHO (NOMYJIAPHBIM ~ SI3BIKOM), Kak 00O3HAueHWE 4YKcia
MIPOIIUTBIX HAOIOACHUN JJIS TIPEeICKa3aHMs MTOCIEIYIONIETO IBIKEHHUSI.

Ecmu cuctema reHepupyer MpocThie, CHHYCOUIATBHBIE OCLIIISIIHN,
MpeICKa3aHue CTAHOBUTCA MYCTSYHBIM JEJIOM U Pa3MEpHOCTh paBHA
Hymo. Ho ecnmum MBI mMeeM JIeno ¢ ouexv OONBIINM KOJTMYECTBOM
B3aUMOCBSI3aHHBIX OOpATHBIX CBS3e — TIOJOXKHUTEIBHBIX M OT-
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pHIIATENbHBIX, — Pa3MEPHOCTh PE3KO BO3PACTAET, U BaM MOHAJI00HUTCA
MHOTO JIaHHBIX JiIs ""paciin@poBKU" ¢ TIOMOIIBI0 MAaTEMaTUKU TOTO, TJC
Bbl HAaxXOJWTECh B JAHHBI MOMEHT MpoTeKaromiero mporecca. Korma
pa3MepHOCTb CTaHOBHUTCS OueHb BBICOKOH, TO OaKE OYEHb OOJBIIOE
KOJIMYECTBO HMCTOPHYECKHX JAHHBIX YK€ He MoMoxkeT BaM. OpHako B
9TOM CIy4ae HEBO3MOXKHO JIOKa3aThb MAaTeMaTHYeCKMMH METOlaMu
MIPUCYTCTBUE HecmydaiHo nuHamukd. Kakx ckazan Bumbsm A. Bpoyk
(1990), "ma mpakTUKe HEBO3MOXHO JaKe CKazaTh, YTO 00pazoBajio
JaHHblE — JETEPMUHUPOBAHHAs CHUCTEMAa BBICOKOTO TMOpSAAKA WIN
CTOXacTU4ecKas cucrema'.

OCHOBBIBaSICh Ha COBPEMEHHBIX TOJOKEHUSX HAyKH, CTAHOBHUTCS
MOHATHBIM, YTO B PEANBHOCTH HAJ (PMHAHCOBBIMU PHIHKAMH TOCIOJ-
CTBYIOT CHJIbHBIC KOHTYPBI OOpaTHOM CBSI3H, CO3/IAIOLIME Xa0C BBICOKOIO
nopsiAka (ompenessieMblii  BBICOKMMH —3HAUEHUSMH  Pa3MEPHOCTH),
KOTOPBII MaTeMaTH4YeCKu pacin(poBaTh KpaiHe CI0KHO. ITO YaCTUYHO
JIOKa3bIBAETCS MAaTEMAaTHMYECKUMM TECTaMH, IIOKa3bIBAIOIIMMHM, YTO
CYILIECTBYET "HE4To'", HE SBISIIOLICECS CIydalHbIM, — Ja)e MPOCTO
HEBO3MOXHO TOYHO BBIPa3UTh, YTO 3TO MMEHHO Takoe. YacTHyHO 3TO
OBbUIO J0KA3aHO HAIIMMHU IEPUOANYECKU IOBTOPSIOLIMMUCS KpaxaMH,
JEMOHCTPUPYIOIMIMYA TIPUCYTCTBHE CHJIBHBIX KOHTYPOB OOpaTHOU
CBSI3UL.

MOHUMAHUE DKOHOMHUKHU UMEET BAXHOE 3HAYEHUE

Ecnmu nerepMuHMpOBaHHBIM XaoC — 3TO TO, YTO Mbl MMEEM, MOIBITKA
AHAJIMTUKOB BBINIOJIHUTE TOYHBLIC PACUYCThI WCTUHHOW BEJIWYMHBI Ha-
YMHAIOT BBITVISIETh, KaK TMOMBITKA 3aHUMAThCS aJXHMHEW. YUHTHIBas,
YTO OIPEACTICHUE UCTUHHON CTOMMOCTH AKIIM1 UCXOOHUT U3 TOT'O, YTO OHA
MIPUBEZICHHAS CTOMMOCTh BCeW Oymyrel MpHObUTH KOMIIAHWH, TO 3TO
MPOCTO CMEMIHO, €CIM MBI MOKEM IIPEIBUIETh TOJBKO TOJ, IIECTh
MECSIIEB WU J]aXKe U TOTO MEHBIIIE.

Bo3moykHO, HaM ciiemyer BCIIOMHHUTH paHee MPHBOIMMOE OIMCAHUE
MoBeIeHHs TPO(hECCHOHATIBHBIX AKCIIEPTOB, cAenaHHoe KeitH-com:

...OOJIBIIIMHCTBO W3 JTHX JIIONCH CHIBHO OCCIOKOMT HE CO3JaHHE Mep-
BOKJIACCHBIX JIOJTOCPOYHBIX IMPOTHO30B BO3MOXKHOTO JI0XO/a OT WH-
BECTUPOBaHMS Ha BCEM €ro MPOTSHKCHUU, a MpelCKa3aHue M3MEHEHHH B
YCIOBHOM 0a3nce OLICHUBAHHS, KOTOPOE OBl IIJIO YyTh BIIEPEIN OCHOBHOW
My OJIUKH.

BriBox 3akimrouaeTcs He B TOM, YTO TOHMMAHUE SKOHOMHKH HEYMECTHO B
OTHOIIICHUM aKIH, — HEeT, HUKOUM o0pazoM. CyTh Xaoca B TOM, UTO
TONBITKH TIPEZCKa3aTh [UTHHHbIC LICIH COOBITHM MM JaTh JIOJTOCPOYHbBIC
KOJIMYEeCTBEHHBIE TIPOTHO3BI ONM3KkH K abcypay. XoTs KelHc Bpsia im
ObLT XOpomo 3HAaKOM C MO3UIOHAMHU, Ha KOTOPBIX CTOUT HEJIMHENHas
MareMaTuka, B cBoeil JcHOGHOU meopuu OH CIIETall CIEIYIONIHA BEIBOI:

VlHBeCTHPOBAHNE, OCHOBAHHOE HA IOJITOCPOYHBIX OXKHIAHHUSIX, CETrOIHS
HACTOJIBKO CJIOXKHO, YTO €/Ba JM 3TO OCYIIECTBUMOE MAeno. ToT, KTo
pelaercst Ha 3TO, AODKEH OCO3HABATH, YTO MPOBEACT HAMHOTO OOJIbIIE
HAIPsDKEHHBIX JAHEH U CTOJKHETCS ¢ HAMHOTO OOJIBIINM PHUCKOM, YeM TOT,
KTO IIBITACTCS JIOTabIBaThCsl JIyUIle TOJIBI O TOM, KaK 3Ta camasl TOJIIa
Oyner cebs Bectu. KpoMe Toro, mpu paBHOM yMe € MPOYUMH OH MOJKET
JOITYCTHTH OOJIBIIIE MAryOHBIX OMIMOOK, HEKEIH TOJIMIA B LETIOM.
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I'nasa 6

YerBepToe npaBusio: rpapuku
SIBJISIIOTCS CAMOP€AJIU3Y IO LIIUMM CH

Hukoraa He creayiiTe 3a TONMOM.
bepnapo bapyx

...JACJI0 B TOM, 4TO OBITh YaCTHIO TOJIITHI JAOBOJIbHO y,HO6HO.

Aoam Cmum

IIpaBna nnm HET, HO UCTOPHUS MOBECTBYET O TOM, Kak J[KOH
MeHenbCOH, TEXHUYECKHH aHAJUTHK K3 OpOKepCKOu
¢bupmsl Dean Witter Reynolds, CIIIA, npumien K BEIBOAY, YTO
(OHIOBBIN PHIHOK yMaJeT, KOria ppl0aumil CO CBOUM ChIHOM.
HesaBucumo oT TOro, Kak OH MpUIIET K TaKOMY BBIBOAY,
(akT, 4TO Ha COBEIIAHMHU, TJIE€ paccMaTpUBAIACh CTpAaTETUs
KOMIIaHMM, IPOXOAMBIIEM Ha  CilEAylollee yTIpo, B
MIOHEAENIbHUK, OH yBepus 60 TpeliiepoB KOMIAHUU B TOM, YTO
PBIHOK J1O0CTUT cBoero nuka. [locie coBemanus Bce puHyJINUChH
k Ttenedponam. Jlo koHma gHS uwHbopmanus ~ Oblia
pacnpocTpaHeHa cpenu 600 MHCTUTYLIMOHATbHBIX
unBectopoB, u Uunexc Jloy-Jl>xoHca B pe3ynbTate ynai Ha 62
nyHkTa. Takum oOpa3oMm, OAMH YEJIOBEK CIPOBOLUPOBAT
oOpa3oBaHHe OJIHOH W3 OTHUX YXKACHBIX "BO3AYIIHBIX sIM",
KOTOpBIE CIIy4aroTCsl Ha peIHKE. DTO ObLI0 7 ntois 1986 rona.

Yepes3 mecsll, HaXOJsICh B CIIOKOWHOM COCTOSIHUM, PBIHOK aKIMA
Hayajl CHOBAa MOJHMMATHCS. OTOT TMOAbEM NPOJOIDKAICS 10 YPOBHS
BOJIM3U TpEAbITyIIeil BEPIIMHBI, TIOCE Yero IeHbl YKPEIWINCh Ha HeM.
HukTo Toraa He 3HaN, YTO HOBBIM M 3HAYMTEIBHO OOJIBIINHN IIOK YKE B
My TH.

Bo Bpems Toprosnu EBporisl B uetepr, 1 centsiops 1986 rona, num
pasroBopsi 0 pacrymieii uagusuy B CLIA. dblouepcHbIe KOHTPAKTHI HA
aMepHKaHCKHE TOCYIapCTBEHHbIC OONMIalliy yIajH, HO 3TOT Chaj He
OB CITMIIIKOM CHIIBHBIM TI0 CPABHEHHIO C TIPEABIIYIIAMU CEMBIO JTHSIMH.
Tem He MeHee Ha (HOHAOBOM PBIHKE OapOMETp MOBEPHYICS B CTOPOHY
HITOpMA.

Korna peiakn CILA OTKpBUTHMCH, HAUATUCh 3HAYUTEIbHBIE MTPOJAKU
¢rroyepcHbIx KoHTpakToB HAa WMHaekc Standard & Poor's 500, ObicTpo
MIpUBE/ UX K COCTOSTHHIO, KOTJIa OHM TOPTrOBAINCH OT JIBYX JIO YETHIPEX
ITyHKTOB HIKE BEJIMUMHBI MHIEKCA, OlleHHBarotero S00 akiuid, JIexammx
B €ro OCHOBE. JTO TajieHHE IPUBENIO B JEWCTBHE BCE HCIOJIB3yeMble
KOMITBIOTEpHbIE ~ TOPTOBBIE  CHCTEMBI,  KOTOpbIE  IPAaKTUYECKU
aBTOMAaTHYECKH TOChUIATM oplepa Ha mpojaxy. OJHAaKO JaBIIEHHE CO
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CTOPOHBI TIPOIABIIOB HA aKI[HH, JIe)Kall[lie B OCHOBE MHJIEKCA, TIPHUBOIUIO
K elle OOoJbIlieMy MaJICHUIO IIeH (BEOYEPCOB, M CaMOYCHIIMBAIOIINICS
TPEeH, IPOJOIDKAJICS 0 TEX MOp, TIOKa MPOMBIIUICHHBIH UHACKC HE YIial
Ha 87 MyHKTOB K MOMEHTY 3aKpBITHs TOProBiIH. Yepes AeHb MOCIe 3TOro
"YepHoro ueTBepra" MHAEKC yHail ele Ha 34 MyHKTa, ¥ TOJIBKO MOTOM
CyMeI HalTH TTOJICPKKY Ha YPOBHE MPEIBITYIHX BIIaIWH.

Ha rpaduke pucynka 6 nHerpyaHo omnpeneiuTb "YepHbIii moHe-
nenbHUK" 1 "YepHbIit yeTBepr".

IloBOABI A1 TOKYKU U IIPOJAXKU

Bckope mocie "YepHoro geTBepra" aMeprukaHckuii s3koHoMECT Pooept /1.
unnep (Robert J.Shiller).(1986) pasocnman onpocHble JwucThl 175
WHCTUTYIIMOHAJIBHBIM ~ HMHBECTOpaM W 125 KpynHBIM  YacTHBIM
WHBECTOpaM TI0 BCed cTpaHe, BhIOpaHHBIM Hayraja. OH 3aan BOIpOC:
"Kakue moBO/IbI TS IIOKYTIKH WITH ITPOJIAYKH Y Bac OBLTH HA MIPOTSHKEHUH
aToro meprona’?".

Miy e Jd Awg Sep O Hor De  Jm R N Apr My

.77 200-anernas cronpaniAN cpenHy

v, = pd
CKOPQCTh HIMEHEHNA USREL 7~ %,
) LK E“," M-N ’

Pucynok 6 Ilpombimennsiii Munexce Jloy-Jlkonca. I'paduk mokasbiBaeT
JTHEBHBIE TOPrOBBIEC AUAIIA30HBI M LIEHBI 3aKPBITHS IS IPOMBIIIICHHOTO HHJEKCA
¢ mas 1986 roma no maprt 1987 rona, rae ciemyer oOpaTHTh BHUMAHHS Ha JIBa
OCHOBHBIX TaJieHus, pousotieanmx B 1986 romy. Ha rpaduke Takxke moka3aHbl
90- u 200-1HEBHBIE CKONB3SIINE CPEIHNE, CKOPOCTh U3MEHEHUS 1IEHBl U YPOBHH
NepenpoIaHHOCTH/IEPEKYIIEHHOCTH. DTH HHAUKATOPHI OOBSICHSIOTCS B KHHTE.
(I'padux noctpoen KemOpumkcKkiM Hccne10BaHUEM HHBECTUIIMI. )

OH nomyuw1 6osnee 113 0TBETOB, HU O/IMH U3 KOTOPBIX HE YKa3bIBaIl
Ha SKOHOMHYECKHE HOBOCTH WM CIYXH, KOTOpPBIM TIpecca IIpH-
MMCHIBAJIA TIA/ICHUE 1IeH Ha peiHke. Ha camoM jene, Tonpko Tpu u3 113
OTBETUBIILINX CCHUIAJIMCH HA (DMHAHCOBBIC HOBOCTU WJIU CITyXU. AKIICHT
CTaBWJICS HA HEYTO COBCEM JPYroe: Ha caMo phIHOYHOE majenue. Jlroau
MpoJiaBaii He M3-3a 00s3HM pactyinedl uHmu. OHU TPOJaBaIH,
MOTOMY YTO PHIHOK HAYMHAI 11a/1aTh.

[mwmrep (1987) cronkHyICS ¢ TEMH Ke pe3ylibTaTaMi U BO BpEMs
ro6anbHOro Kpaxa B okTsiope 1987 roga. B mepron ¢ 19 mo 23 okTsa6pst
1987 roma oH pazocnan 2000 BOMPOCHMKOB HYacTHBIM (POHIOBHIM
naBecTopaM 1 1000 BOIPOCHUKOB MHCTUTYLMOHAJIBHBIM WHBECTOPAM.
Orsetwmn 605 wu 284 coorBerctBeHHO. B 3TOM MacmTaGHOM
uccienoBanny  [lwanep MOBTOpHII CBOWM BOMPOC, KakHe HOBOCTH
OKa3aIMCh CAMBIMH BKHBIMU JUISl TIPHHSTHS PEIICHU BO BpeMs Ma-
nenus 1eH. CHOBA BBISICHUIJIOCH, YTO SKOHOMHYECKHE U TIOJIMTHYECKUE
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HOBOCTH HE MPOU3BEIIH TAKOTO OrPOMHOTO0 d(deKTa, Kak caMH [ICHOBBIE
nBkeHus. [IpemmecTByromye mHageHus] IIeH Ha OOHIBI M aKIWH
3HAYUTENbHO CUJIbHEE TMOBIMAIM HAa HMHBECTOPOB, 4YeM OT/AEIbHbBIE
HOBOCTH, TTOSIBJISIBILIECS B TIEYATH.

OnvH W3 uWHTEepecHeHmuX acnekTtoB uccnenoBaHus Illumnepa
3aKJII0YaJics B BBIABJICHUHM TOYKM 3PEHHUS] MHBECTOPOB Ha "HCTUHHYIO
croumocTh". CHayana OH CHOpPOCWI, OBUTM JM OHH TOJBKO TIO-
KyMaTeJsIMH WM MpoJaBLaMy (MM OCTaBaJIUCh HEHUTpanbHBIMH) C 12
ceHTsI0pst Mo 12 okTsAOps, TO ecTh 0 Kpaxa. 3aTeM 3a7aji BOIpoc, ObLT
JIM PHIHOK B TOT )K€ CaMblil EpHOJ, 10 MX MHEHUIO, IEPEOLIEHEH, CIIU
paccMaTpHBaTh €ro ¢ TOYKU 3peHus (yHIaMeHTaNbHBIX AaHHBIX. [locie
MOTyYeHHsI OTBETOB MPOSIBUJIACH CIIEyIolIas KapTuHa: He MeHee 68,1%
YaCTHBIX HMHBECTOPOB W 93,1% HMHCTUTYIHOHAJIBHBIX WHBECTOPOB
MOKYMAaJK 10 Kpaxa, JAake ToJiaras, 4To PHIHOK ObUT TIEPEOICHEH B 3TOT
epuon. Tax eom u Mmewsemcs "WCTHHHAs cromMocTh'. Taroke
UHTEpPEeCHO, uTo Oomee 10% KOHCTATHPOBAIM, 4YTO B TEPHOL,
MPEAIIECTBYIOIINI Kpaxy, OHHU CIEIOBAIN IOJUTUKE HCIIOIb30BAHUS
CTOII-JIOCCOB, Pa3MeIIaeMbIX ONpE/ICICHHBIM 00pa3oM (Kak IpaBHIIo,
[IpOJaBajy, €CIM LEHBI IaJajiy HIKE OIpeleeHHOro ypoHs). Yacto
JIMYHBIA MOTHB JUIS1 3TOM MOJMTHUKH COCTOSIT B TOM, YTO WHBECTOP HE MOT
ceOe MO3BOJINTh MMOHECTH YOBITOK M3-3a CHIKEHUs LieH. [loaTomy mpu
[aJeHUN LEHbl HIDKE KPUTHUYECKOW MHHUIMHMPOBAIUCH OpIEpa Ha
MPOJAXy VIS 3aKPBITUS JUTMHHBIX TTO3ULIUH.

[Huniep Taxke cripallinBa, OPUEHTUPOBAINCH JIX WHBECTOPHI CaMH
Ha 200-IHEBHYIO CKOJB3SIIYIO CPEIHIO WIM HAa WHBIC aHAJIOIMYHBIC
"NONTOCPOYHBIE JIMHUM TpeHAA" BO BPEMsl PHIHOYHOIO MAJACHUS U A0
kpaxa. Ha 310 37.3% uvactHbIX MHBeCTOPOB U 33.3% npodeccroHanbHbIX
HWHBECTOPOB OTBETHJIM ITOJIOKUTEIIBHO, YTO CHOBA MOKA3aJI0, KaK LIEHOBbIS
JBWDKEHHS caMH IO ce0e MOTYT MPOBOLMPOBATH JIFOJEH Ha MOKYIIKY I
MPOZIAXKY.

KEWHC Y KOHKYPC KPACOTBI

DTOT KOHTYp OOpaTHOM TOJIOKUTEIILHOW CBS3M, B KOTOPOM KaXIbIil CO-
CpeIOTaYMBacT CBOE€ BHUMAHHE Ha IPEATIONOXKEHISX, YTO OCTaIbHEIC
coOMparoTcs JieNiaTh, Jydile Bcero onmcaHa KelWHCOM B ero 3HaMEHWTOMN
"Metadope koHKypca KpacoTel'’. OH cpaBHUBaeT (POHIOBBIM PBIHOK C
KOHKypcaMH B raserax, npoBoJuMmbix B CoenuneHHbIX LlTatax, B KOTOpBIX
YYACTHUKH IIHITAIOTCS BBIOpath mo (ortorpadwm omHy skenmmuy u3 100,
KOTOpas, Kak OHH T0JIaraot, camas kpacusas (Keiinc, 1936):

)Ieno HC B BI)I60p€ TEX, KTO, IO YbEMY-TO OIIPEACICHNUIO, CAMbI€ KPACUBLIC, U
HC B BI;I60pe T€X, KTO, MO CPE€AHECTAaTUCTUYCCKOMY MHCHHUIO, CaMbIC
KpacCHuBbLIC. Msb1 pocTurim TPETLETO YPOBHSA, Ha KOTOPOM HCCIEAYEM CBOIO
PacCyauTEIbHOCTD, ONPEACIIA, KAKUM JOJKHO OBITH CpE€AHECTAaTUCTUICCKOC
MHEHHE, OCHOBBIBASACh Ha MPEANOJIOKCHUAX CPEAHECTATUCTHICCKOTO MHCHUA
00 atom. U ecth T€, KTO, KaK i AyMaro, MPpakKTUKYIOT U Ha 4Y€TBEPTOM, U Ha
IsTOM, U Ha 00Jiee BRICOKHX YPOBHSX.

Ms! ee He 10OpaIuch 4O HUX, HO HET HUKAKUX COMHEHUI, YTO MHOTHE
U3 CETOJHAIIHUX CaMbIX CIEKYJSTUBHBIX PBIHOYHBIX Mopenei (¢uryp)
MOTYT OBITb OOBSICHEHBI TeM (PaKTOM, UYTO ThHICSYM PBIHOYHBIX
UHBECTOPOB 3a0CTPSIOT CBOE BHUMAHHE HA OJHUX M TEeX XKe JIHHUSX,
paccMaTpuBasl OHH U T€ e TpaUKH, BCTABIISS IIPU 3TOM OJHH U TE K€
JIMCKETHl B CBOM KOMITBIOTEpHl. HekoTopsle W3 TpeiepoB aHATH3UPYIOT
Mogenu (Gurypsl) s GopMyIHpOBaHHS KakoH-Iin00 rumoressl. [pyrue
HHYEro He MOHMMAIOT, HO BCE-TAKM MX paccMarpuBaroT. Ho maxe ecim
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MOJZIeNb COBEPLIEHHO CllydyaiiHas, OHa MOXXET HayaTb TI'E€HEPUPOBATbH
JeWCTBUTENbHBIE CUTHAIIBL, €CIIH €€ MCIIOJIb3YeT JOCTaTOYHOE KOJIMYECTBO
TpEHAEpOB.

Cpencra MaccoBOM MHGOPMAIMK MBITAIOTCS OOBACHITH IEHOBBIC
JOBIDKCHUSI, C€000pa3yss HMX C pa3IM4HbIMU  IOJUTUYECKUMH U
SKOHOMHUYECKMMH COOBITUSIMH, TOT/a KaK MOTHBBI TpeiaepoB OBIBAIOT
OUYEHb pa3HbIMU. "MBI TOpPryeM B KaHaje', — rOBOPSAT OHU WM IPUMEPHO
Tak: "MBI IpoBepsieM JIMHUIO CONPOTUBIIEHUA", — WM — "MBI TOJIBKO
yTo mepecekyn 20-IHEBHYIO CKOJB3SIIYI0O CPENHIO, HO 3aBTpa Mbl
BBII/IEM OTCIOA, ITOTOMY YTO CKOPOCTh HM3MEHEHHS IICHBI IPEBBICHIIA
3HadyeHue 90". (3T BeIpakeHUs OyayT OOBSICHEHBI TI03ke). Pucynku 7 u
8 NOKa3bIBAIOT, KaK BBIMIAIAT TaKUE SIBICHUS.

? Beauty Contest Metaphor.

GBPT GBPT

42100.
42000,
11900,
Y1800,
J1700.
T1600.

1500. | yDEC JAN ~ 41500.

U7 124 94 18 «15 "22"29 15 "12 >19
16 JAN 1987

PucyHnok 7 ®b1o4epcHbie KOHTPAKTHI HA Kode. PucyHok nmokassiBaer
TpeHa (pbrovepcHoii neHbl kKoge B nepuoa 1986—87 rr. Kak Buano,
PBIHOK JIBH:KETCS B NPeeJIax 4eTKo oIpeaeseMoro napajjieJorpaMma,
win "kanana". Koraa jioam o0Hapy:KMBaIOT 3TOT (peHOMEH HA CBOMX
rpadukax, OH CTAHOBUTCS camopeajusyomumcsa. O0paTute BHHMaHHe,
€ caMoro HayaJjia KaHaJ pa3rpaHN4eH TOJIbKO PHIHOYHBIMYU IIEeHAMHU
3aKpBITHS.

2.040 2.040

2.000} MDD TULL GWEE?  THI3  (FRI4 MO IT 2.000

W M6 ST 1315 LT IR (969 11 IS 1T D 12 14 S ¥ (1 1 15 Iﬂl 1T M ATNOV 6
Pucynok 8 Jlossiap/Hemenkas mapka. Ha ppIHKax HHOCTPAHHOI
BAJIIOTHI CaMOpeaTn3yomuecss KOHPUIYPalld TAK Ke
pacnpocTpaHeHbl, KaK U Ha (bI0YEPCHBIX PhIHKaX. PucyHok
NMOKa3bIBaeT, KaK J0/171ap N0 OTHOLIEHHMIO K HeMellKOii MapKe ABHKeTCS
B YeTKO ONpe/eJeHHOM KaHaJle HA MPOTSKeHUH ceMH Hel B HosiOpe

1986 roga, koraa ocHoBaHHe TecTHpPOBajdoch 13 pa3s.
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CrnenoBarenbHO, MO MPABABL, CKPBHIBAIOIIASCS B IIMPOKOM IIPH-
MEHEHHH rpadMIecKoro aHain3a, B TOM, YTO YHTATh MBICIH PhIHKA — 3TO
HE TOJNBKO TEXHHYECKWH mnpueM. MHOrma MMEHHO caMM aHadu3bl U
CO31aI0T TIcUXONorHio. HeoOXomuMo 3amoMHHTh, XOTS CYIIECTBYIOT U
KOJABl JUISi PACIIM(POBKM TOBEICHUS PBIHKA, OCHOBBIBAIOLIMECS Ha
npaBunax. OnHako ecnu (TOYTH) BCE MPOBETH OJMHAKOBBIA aHAH3, TO
cuctema Oonbllie He OyJeT caMOyCHIIMBAIOLIeHcs, HA000pOT, OHA CTaHET
CaMOYHHYTOXKAroIIeHCs.

CAMOYHUYTOXAIOIHMECA T'PAOUYECKUE CUT'HAJIBI

IpencraBere cebe, uto Ha phHKE rocnoiacTByoT 1000 xopormro moaro-
TOBJICHHBIX WHBECTOPOB, 900 M3 HUX YAPTHUCTHI, TyMAIOIINE CHUHXPOHHO.
Ocransaeie 100 pynmamenTammucTel. Bece OHM mpeapacrosioxeHsl OBITh
OBIKaMH, TTOATOMY HOKYIIAIOT W PBIHOK YCTOHUMBO pacteT. Ho Ha ypoBHE
ONpEe/IETICHHOM LIeHBbl, HalpuMmep, Ha cTapoil BepumuHe, Bce 900
YapTHUCTOB HAMEPEBAIOTCSl BHIXOAWTH M3 PHIHKA, TO €CTh IponaBatk. [1o
Mepe TOro, Kak MpHOJMKAeTCs 3Ta TOYKa Ha rpaduke, Bce Oomblie W
OOJBIIC YAPTHCTOB TMEPECTAlOT MOKyHaTh, W Tombko 100 OemHBIX
(YHIAMEHTAMCTOB MPOIOJDKAIOT MOKyTaTh. Korma ompenmeneHHas To4Ka
Ha rpaduke, HakoHell, nocTurayta, 900 opepoB Ha MPOAAKY TOAAFOTCS B
OJTHO U TO ke BpeMs. EcTecTBeHHO, IIeHa HAYMHACT MagaTth kaMHeM. 13-
3a neduuuTa MoKynaTelieil MHOrHe opJepa Ha MpoJIaXky UCTIONHSIOTCS Ha
MeHee HU3KOU TOUKE, OTHOCHTEIFHO JKEaeMOi.

B crnepyrommii pa3, xorma peIHOK HayHeT momHumatkcs, 100 ¢dyH-
JJAMEHTAJICTOB yX€ M3BJICKYT YPOKH M3 TPEABLAYIIEro ONbITA M periar
BBINTH W3 pBIHKA, €clM crapas BepuiMHa JocturHyta. Bece 1000 mnBe-
CTOPOB TENEeph YAPTUCTHI U HAYMHAIOT OPUEHTHUPOBATHCS HA OJHY U TY
xe Touky. Ho u3MeHMIuCh ABe BEIU: BO-NIEPBBIX, HUKTO YK€ HE XOueT
MOKYIaTh Ha IOCIEAHEM JTale, MPe/IIICCTBYIONIEM HEKOTOPOil TOUKE; BO-
BTOPBIX, MHOTHE MPEANOYUTAIOT BBIXOAUTH PaHbIlE, YTOOBI UX OpAep Ha
nmpoJaxy OBUI HCIOJNHEH M0 3apaHee OOYCIOBICHHOW IieHe. Takum
00pa3oM, JaHHAasl TOYKA MPOCTO HE JOCTUTACTCS, a TpadpuuecKuil CUTHa
YHHUYTOXKAET caM ceOsl.

B HexoTophIX cioydasx rpadMKd MOTYT CTaHOBUTBCS CaMOYHHU-
TOYKAFOIITUMHUCS 110 Pa3HbIM NpuuuHaM. Ha "BsutbIx" phIHKax OJUH WIN
HECKOJIBKO PBIHOYHBIX [EJIbLOB HCIOJIB3YIOT KpYyIHBIE oOprepa IUis
HAMEPEHHOTO MNPOABIDKEHUSI LIEHbI 4epe3 BaXKHBIA IICHXOJIOTUYECKHIT
YPOBEHb TOPrOBIIM, YTOObI AOCTHYb TIPYAbl JHMHTHBIX CTOM-JOCC
opaepoB. Ecmu, Hampumep, 160 BaxkHas ICHUXOJOrMYEcKas IICHa,
Haxo[dIIasiCsl celyac HIKE TEKYIIUX LEH, MHOTME WHBECTOPHI
MPOUHCTPYKTHPYIOT CBOMX OPOKEPOB MPOAABATH HE3aMEIUTENIBHO, €CIIN
LIEHa YMaJIeT HWXKe 3TOro ypoBHs. Ha BAIOM phIHKE KpYyITHBIE HHBECTOPHI
MPOZIABIMBAIOT BHU3 LIEHY, OITyCKasl €e HWKE 3TOr0 ypoBHS, IPHBOI B
JEUCTBHE BCE IMMUTHBIE CTOM-JIOCC OpAepa Ha MPOAaXy. 3aTeM, B KOHLE
KOHIIOB, OHM BBITAJIKMBAIOT LIeHY OOpaTHO BBILIE KPUTHYECKOW TOUKH,
MOJTy4asi BIIOCIICACTBUHM OYEHb XOPOLIYIO MPUOBLTH OT 000X JBUKEHHUM.
Korna Bce yapTHCTBI OJHOBPEMEHHO M OJMHAKOBO TOTOBATCA K pabore
Ha CIEAYyIolIee yTPO, PHIHOK OOBIYHO pacroiiaraerTcsi TaM, TAE OHU U
oxugand. Ho HeOompluas npama, ciy4aromasics TeM WIH HHBIM
00pa3oM, Kak MpaBHIIO, BEIIIBEIPHBACT UX U3 PHIHKA.

Ha mnpaktuke 9apTHCTBI OOBIMHO pPabOTArOT 1O MHOTOYMCIIEHHBIM
HMHIUBHUAYaIbHBIM METOAM, IIPUOPUTETAM U 4AaCTO COCTABIIAIOT TOJIBKO
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OTPaHUYCHHYIO YacTh TEX, KTO BOBJICUCH B PHIHOK. AHOHUMHBIE OpaTcTBa
YapTHCTOB, HUKOIJa HE BCTpEYaBILIMECS JMYHO, MOTYT, TEM HE MEHEE,
JOTaiaThCsd O MBICISIX JPYT JIpyra; TOTJa OHHU CIIOCOOHBI BCE BMECTE
CIEep)KMBaTh PBIHOK BHYTPUM TMpeKpacHbIX Moxened (¢uryp) wu
KoHpuryparmii. M xaxaplid pa3 sta urpa OymeT NpoIoKaThCs TOJIBKO
JIMIIb 10 TOM TOYKH, B KOTOPOM ISl K&KAOTO BCE CTAHOBUTCS ACHO U
Mozenu (Urypbl) COOTBETCTBEHHO caMH ceOsi YHHYTOXKAIOT. A TOKa
HOBbIe OpaTcTBa HAYHYT HCCIIEOBATh BHOBbL PA3BHBAIOLIMECS LICHOBBIC
¢burypsl u...

He ynuBuTEnsHO, YTO MHOTME MOCTHIAIOIIME NPUPOLY pBIHKA, B
KOHIIE KOHIIOB, MOTYT COITIACUTBCA ¢ BockimnanueM Cspa PoGepra
®dampkona CkoTra, Korma oH HakoHell-To joctur FOskaoro Ilomroca:
"Bemukwuii bor! 3to mecto — kommap!".

YACTD I

/IpeBo 3HAHM U

Hawm ceituac Hy»xHBI HeMHOTO cymactienmue. [locMoTpuTe, Kak 3Tn
3IpaBOMBICIISAIINE TPH3EMIIIIIM BCEX HAC.

Jlicopoaic Bepnapo Loy

I'nasa I

HauaJjo ncuxojgoruu

Ecau 661 MO3T OBLT TAKHM MIPOCTBIM, UYTO Mbl MOT'JIN OBI €TO IIOHUMaAThb,
MBI OBbUIH OBI TAKAMH K€ IPOCTbIMH, KAKUMHU HE MOXKEM OBITb.

Jluan Bamcon

JPEBHUE BPEMEHA

Orta KHHTa O "TICHXOJIOTWH (PMHAHCOB', TIOATOMY, BO3MOXKHO, HACTAJIO
BpEMsI OCTaBHUTb PHIHKH B CTOPOHE M 3aHATHCS TICHXOJIOTHEH.

[cuxonorust — JOBOJIILHO WHTEPECHBIA MPEJMET, U BPSJ JH KOTO-TO
YAUBUT, YTO €€ 00CYKIAIOT M aHAIU3UPYIOT BOT YK€ ThICS4H JieT. CaMbIM
OPEBHUM IHCbMEHHBIM JIOKYMEHTOM, B OINpEIeIeHHOH CTeneHH
OTHOCAIIMMCS K 3TOH TeMe, cuuTaercs padora Apuctorens "O namsamu u
socnomunaruu " (On Memory and Reminiscence), omyomukoBanHas B 350
TO/y IO HAIIIEH APHI.
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[Icuxonorust UMeeT eno ¢ HAIMMU MBICISIMU M 4yBCTBaMHU, KOHEUHO
e, C MO3IoM, Ize Bce 3To 3apokaaercs. Kiaymuyc INaneHo npossui
HHTEpeC K 3TOMY BOIPOCY, KOTZa ONKCHIBAJ aHAaTOMMIO Mo3ra B 170
rofy. ABUIIEHHA NPEANPUHAI €Ile OAMH uar Brepen, korza B 1020 rogy
OPEeMNONIOKII, YTO TOJOBHOM  MO3T HMEET pa3iM4Hble  30HBI,
BBINOJHAIOIINE MATh Pa3MUHBIX (QyHKIUI. DTO pa3yMm, BoOOpaskeHHe,
Pa3sMBbIIIUICHUE, CYXKICHUE U NaMSITh.

B 1524 rony Makpo Mapynuk ormyOnrkoBaj NEPBYIO CEPbE3HYI0 KHUTY
o nicuxosiorun "llcuxonoeust wenoseveckux muicieu” (The Psychology
of Human Thought). Tlocne Hee TOSBAIOCE MHOKECTBO NPYTUX KHHT MU
pyKOIHMCel, aBTOpaMHu KOTOphIX ObutM [oneHmyc, Kac-cmaH, Heyxayc,
Hexapr, Tomacuyc, Bynsd, Paiin, Tamr u Kyssep'. K cepemune XIX Bexa
yXKE WMENIOCh IOCTaTOYHO (PaKTOB, MOATBEP)KAAIONINX IPABHILHOCTH
HECKOJIBKMX OCHOBHBIX TEOPHUi, HaIpuMep, NPEAIOI0KEHNE, YTO PasHbIC
9acTH MO3ra OTBEUAOT 33 pPa3iIW4HBIe YMCTBEHHBIC (DYHKIIHH.
Opanny3ckuil Hesposor JKan-batuct byiiapn cran 3HameHuTbIM B 1848
roxy, npemtoxus 500 GppaHKOB JIF0OOMY, KTO MOKAKET €My MO3T UeloBeKa,
CTPAJAIOILET0 YXYAIICHHEM pedd, KOTOpbIi He HMen OBl KaKUX-THO0
HapylLIEHUH B JIEBOW NEpeHEN A0IIE.

BWILIEJIEM BAHJ: OTEL HAVUHOU Ilcuxosorun

OmHako HECMOTpPS Ha BCe MPEIBIIYIINE WCCIEAOBAHMS M ITyOIHMKAN (U
3HamenuToe mapu JKan-batwmcra), mMeHHo Bumerensm Makcumiman
Bann, nemenkuii yueHsii, sxuBmuii ¢ 1832 mo 1920 roxpl, mepBeIM cTal
OIIPEAETIATh ICUXOJIOTUIO KaK HayKy. UTo 3T0 3HauuT?

[Ipexxne Bcero oH co3jall MEPBYIO B MHUpPE ICHXOJIOTHYECKYIO J1abo-
paropuio (oHa (QYHKIMOHHPOBAIAa MPOJOIDKHTENIBHBIN MEPUOJ BPEMEHH).
OH wu3yyasl BIOJHE ONpeAeieHHbIE MPOOJeMbl, HampuMep, CKOPOCTb
pedrexca, 3aTOPMOXKEHHOCTh HEPBHBIX PEaKLMil W Tak Jaiee, KOTOpbIe
TpeOOBaJIM TPOBEJCHHUS HaydHbIX OJKcrepumeHToB. B 1873 rTomy oH
OIMyONIMKOBAN HEKOTOpBIE W3 TMOJNYYCHHBIX pPE3yJbTaTOB B CBOEM
KjIaccuueckoM Tpyae "lpumyuner  Quzuonocuueckor  ncuxonrocuu”
(Principles of Physiological Psychology).

Banng paccmarpuBan INCHXOJIOTHMIO Kak HayKy, KOTopas JOJDKHA
uccienoBath "(Gaktel cozHaHuA". OH H3ydYal, KAaKUM 00pa3oM 3MOIMH
CONPOBOXKIAIOTCS UYBCTBaMH, H YTBEP)KAAd, YTO KOMOMHAIHH
MICUXUYECKUX MPOSIBICHUM HE IPOCTO CYMMBI UX 3JIEMEHTOB.

IIKOJIA CTPYKTYPAJIMU3MA: COKPAIIEHHUE 1O MUHUMYMA

Bann nosxe cranm n3BeCTEH Kak OTEI] IICHXOJIOTHYCCKON MIKOIIBI MBIIIUICHHS,
Ha3plBacMOW "CTpykTypanmm3MoM". OTa IIKOJa ClienoBaia oOIeMy
Hay9HOMY TPHHIMITY: COKpamleHWe npodiieM [0 WX MeTbualIimx
CYOKOMIIOHCHTOB, KOTOpPBIE MOXHO OBLIO OB aHAIH3HPOBATH IO OT-
JeTbHOCTH. JKCIEePUMEHTANIBHBI Toaxon BaHma cocrosut B JoBepuu
YeJI0BEKY, KOTOPBIA UMEIT OIBIT OCO3HAHMS, YTOOBI pacCKa3aTh 0 HEM. JTOT
9KCIIEPUMEHTAJIbHBIN METO]T Ha3bIBaJICA "'caMoaHaI30M'".

B neiictBuTenpHOCTH He caM Banpm manm Takoe MM "IIKONE CTPYK-
Typamm3ma'. BONBIIMHCTBO  MCCIIEOBATENbCKUX  OTKPBITHH  Banma
MepeBEICH0 OJHMM W3 €ro CTYICHTOB, DnsapaoMm bpandopmom Twurd-
nepom® (1867—1927). Vimenno TwuTdHep pemmmn Ha3BaTh 'CTPyKTypa-
mu3MoM” TO, YTO OH OmHMChIBaN (M 49To TmpumnuckiBan Bawmay). Tutanep
mucan He Tonbko o Bange. OH Hammcan CBOIO COOCTBEHHYIO paboTy u
omyomkoBan Mexay 1901 u 1905 romamm dYeThlpe TOMa CBOSH KHUTH
"PykosoOcmeo no  IKcnepumeHmanvHou  ncuxoaoeuu” (Manual of
Experimental Psychology), xotopasi cTana CyIIeCTBEHHBIM BKJIQJIOM B
MpaKTUIECKHe 1a00OpaTOpHBIE PAOOTHI IO ICUXOJIOTHHL.
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"KUBOTHBIE HACTPOEHMA" PEHE JIEKAPTA

Kakue cymecTByer CBSI3M W pa3Idyus MEXKIY YMOM H TeloM?
Hcropus sToro BOIpoca YXOIAWT CBOMMH KOPHSIMH B JajJeKoOe
Mponuioe, K JPEeBHUM rpekamM, HO wuMmeHHO Pene Jlekapr,
(hpaHIy3cKuii MaTeMatuk, Griocod U GU3HOIOT, KUBIMH ¢ 1596
mo 1650 rosel, mMpou3Ben MEPBHI CHCTEMATHYHBIM pacueT 3THX
COOTHOILICHU.

Hexapt pommics B TopoiiHe W ¢ BOCBMH JieT oOydJajics B
KOJIJIe/pKe Me3yuToB. Ellle MaleHbKUM MaJbuUKOM OH ITOpaKajics
pE3KMM  KOHTpacTaM MEXAy TOYHOCTBIO MaTeMaTUKH U
MIPOTUBOPEUUBOH CYThIO (uocoduu. OH 3aKITHOUWIL, YTO, IO BCei
BEPOSTHOCTH, BO3MOXKHO pa3BuBaTh (WIOCOGUI0O B  TOM
HampapJeHUH, 4YTOOBI OHa crayja Oojiee TOYHOM HAyKOH, Kak
MaTeMaTHKa.

OH yexan u3 ®pannun B 1612 roxy u obocHoBacs B ['omiananu
(mo 1628 roma), rae Hamucana paOOThI, NPUKOBaBIIME K cebe
BHMMAaHHE BCEX  IMOCIEAYIOIMX  IOKOJEHUH  CTYJEHTOB,
OTJABaBIINX €r0 WIEsM CBOM YMHI W cepnaua. IlepBas u3 3Tmx
pabot, De ffomine, 3akonuena B 1633 rtomy, HO Jlekapt He
pemicss myOIUKOBaTh ee, TaK Kak 00suics WHKBU3UIUHU. OHAKO
KOTJla YK€ IMOCJIe €ro CMEPTH OHa ObLla HAKOHEI[ OIyOJIMKOBaHa,
TO OKa3aJia BeCbMa CyIIeCTBeHHOe BiusHHEe. OHa ONMMChIBaja, Kak
BHEIIHWE MOTHUBBI BO3ICHCTBOBAJM HA HEPBHBIE KIIETKH M Kak
")KHUBOTHBIC HACTPOCHUsI" MOIJH OBl ONPENCNIUTh HAIpPABICHUC
BO3JICHCTBUSI X HA MOAXOASIINE HEPBBL JlekapT yIBep KIal B 3TOH
U TIOCIEAYIONMX paboTax, YTO pa3yMmMHas Jyma, B OBITHE
CHOCOOHAsl OTACIATHCS OT Tejla W KOHTAKTHPOBaTh C HUM B
IIMIITKOBUTHOW JKeJe3e, MOXKET MM HE MOXKET y3HaBaTh O IMOTOKE
">KUBOTHBIX HACTPOEHUH", HIYIIUX OT HEpBOB. OQHAKO, KOTAA 3Ta
OCBEZIOMJIEHHOCTb HACTYIAET, pe3yJILTaTOM SIBIISIETCS
CO3HATEIhHOE BOCIPHUATHEC — TEJIO0 MOBIUUI0 Ha yM. OnmHaKo
Iylia cnocoOHa cama 1o ceOe MHUIIUUPOBATh Pas3IMYHbIE TIOTOKU
KHBOTHBIX HaCTpOeHHH. [IpyruMu crioBamMu, M1 yM MOJKET BIIHSATH Ha
teno. Ho onu pasneneHsl.

' Edward Bradford Titchener.

[IIkoa Banma B mocieayromiye Tojpl IpHoOpeTaia CBOUX MOCIICI0BATENCH,
cpemy KoTtopbix Obm XepmanH D00unrayc (1850—1909), I'eopr Dnmac
Mromtep (1850—1934), ®pann bperano (1838—1917), Kapa Cramnd
(1848-1936) u Ocsanba Kromme® (1862-1915). B wactHOoCTH, D60HMHTayC
BHEC CBOW BKJIAJ B BHIC BaKHBIX HCCICIOBAaHUA (DYHKIMHA IMaMSTH,
Mromutep TPOHHWK B CEKPETHl 3pEeHUs, OOyUeHHS W HaMsATH, bperano
MPOJIBUHYJICS B HCCICJAOBAHUN BOCHPHUATHS, BHUMAHUS, H3JIOXKCHUS,
oneHuBaHus M xkenanus, a Kapnm Crammng (mmo3ke oH CTal OCHOBHBIM
comepHUKOM Banna) mertancst pa30UTh SMOLUH HA MAJICHIIIAE DJICMEHTEL,
olpeaenyB UX kKak ayBctBa. OcBanba Kronene yumncs ¢ Banmgom u mozxe
000CHOBaJl CBOIO COOCTBEHHYIO TICHXOJIOTMYECKYIO JIabopaTopuio B
Bup3s6ypre. B pe3ynpraTe IpoBeIeHHBIX HCCICIOBAHUN OH TIPEIITOIOKILI,
YTO HEKOTOPhIE MBICIH HE CBS3aHBI C ONPEICICHHBIMU CIIOBaMH,
CHMBOJIAMH WJIA 3HAaKaMd, 4YTO O3HA4YaeT HENOCTOSHHYIO padoTy
caMoaHaJIN3a.

[epBble TICHXOJOTH HE COIJAIIAIUCH IPYr C JPYrOM TIO JOBOJBHO
MHOTHUM BONpOCAaM, M O3TH Pa3HOTJACHs MPHUBOAMIN K 0Opa30BaHHUIO
TPYII BHYTPH IIKOJIBI, & TAKIKE OTJCIBHBIX HOBBIX KON, Cpeln MIKod,
uen ooaxoa K IICHXOJIOTHMHM  OTJIMYaJiCsa  OT HeMeHKOﬁ IIKOJIBI
CTPYKTypanu3Ma, Obljla aMepHKaHCKast IKoJia PyHKIIMOHAIHU3MA.

premcapital.ru


http://premcapital.ru/

IKOJIA ®YHKIIMOHAJINU3MA: IOTOKHU MBICJEN

DyHKIMOHAIN3M, B OCHOBHOM, pa3paboran Bunbsamom Jlxkeiimcom® (1842
—1910). JIxeiimc B Bo3pacTe 27 JET MOMYYHMI JOKTOPCKYIO CTETICHb B
l'apBapme. Ho yxe B TO BpeMsi HCHBITBIBAJI CEPHE3HBIC MPOOIEMBI CO
3[I0POBBEM, M3-3a YETO YacTO BIAJAN B IITyOOKyI0 Aenpeccuio. OH u3ydan
HEMELIKYIO IICUXOJIOTHIO, YTBEP)KIABIIYIO, YTO IIPOUCXO/IILEE C Pa3yMOM
B JIEHCTBUTEIFHOCTH HE MOIAETCS] KOHTPOJIIO0. DTa MBICIIb BBEpraja ero B
eme Oonpiyro Aenpeccuto. OnHaxmsl JkeiiMc mpouen odepk Yapibia
PenyBbe 0 cB0OO/IE BOJEU3BSIBIECHUS, U 3TO U3MEHWIO €ro >Ku3Hb. OH
pemri, 9To cBo001a BOJIM HE WILTIO3US, U CIETaN CICIYIONIHI BEIBO;

MowuMm mepBBIM CBOOOAHBIM AcHCTBHEM OyAeT BepoBaHUE B CBOOOIY BOJH.

*Hermann Ebbinghaus, Georg Elias Muller, Franz Bretano, Carl Stumpf,
Oswald Kulpe.
*William James.

xefiMCc Havas CBOIO Kaphepy XHMHKA, HO BCKOpE OpPOCHII ee, TaK Kak
paboTy B 1abopaToOpUu CUUTAI CITUIIKOM O0OPEMEHUTEIBHON. 3aTeM CTal
WHTEPECOBAThCS, MOXKET JIM  ICHXOoJorus  (OH  Ha3pBal e
"OTBpaTUTENHFHON KPOXOTHOW HaykoW" W '"yTOYHEHHEM OYEeBHIHOTO")
pas3BuThcs B Oosiee cepbesHyro Hayky. C 1872 roma oH Hayan mpernonaBath
TICHIXONOTHIO B ['apBapre, M CIyCTsl TpH Tofa CTajl HepBbIM aMEPHKAHCKUM
yuuTeneM OKClepuMeHTaubHON mcuxonorud. B 1890 romy J[Dxeiimc
OIyOJIMKOBAJI CBOIO MEPBYIO KHUTY O TICHXOJIOTHU "[Ipunyunst ncuxonocuu
"(Principles of Psychology). B Heii oH caenan ocoOblii akIIEHT Ha CIIEAyIOIIne
BOIPOCHI:

*HepazyMHbIe aCTIeKTHI YeTIOBEYECKON PUPO/IBI

*Kak BIHSAIOT HA SMOIUH

*Kak uenoBeueckue xenaHus U NoTpeOHOCTH BO3JICHCTBYIOT Ha
hopmu

POBaHUE KOHIICTIIINIA 1 37]PaBOMBICITHE

*Kak MHTEIIeKT BIMsET Ha TEJI0

JDxeiiMc ycTaHoBWII, YTO TOAXond BaHma k camoaHaln3y — COKpallleHHE
Hp06JI€M J0 MENbYanIIIX IIOJMHOXECTB, a 3aTEM UX 0T,Z[€JII>HI>II71 aHaJIu3 Ha
OCHOBE OIPOCOB CYOBEKTOB 00 WX MBICTISIX M YyBCTBAX — HETOYHBIA WIIN
BOBCE HE MOAXOIUT Il ncuxonioruu. CamMoaHanu3 He paboTaeT, MOTOMY
YTO OYEHb MHOTOE€ B IIOBEICHUHM OIpENENAETCS MOJCO3HATEIbHBIM
MblieHneM. [1o3ToMy y4eHbII MPOCTO HE MMEET AOCTyNAa K MBICISAM
CcyOBeKTa, ONpeleIOIUM ero yTBepxaeHus. JkeiiMc KOMMEHTHPOBa
3TO TakuM obOpazom (1892):

I[BI/DKGHI/IG MBICJIIM HACTOJIBKO CTPEMHUTCIILHO, YTO IIOYTHU
BCEr/ia MPUBOJIUT HAC K KaKOMY-JIMOO 3aKJIIOYEHHIO elle 10
TOr'0, Kak Mbl YCII€BA€M 3aTOPMO3HUTH MBICIIb. Nm ecoi MBI
OKasaJIMCb JOCTAaTOYHO MPOBOPHBIMHU H INPUOCTAHOBUIIM €€,
OHA TOTYAC TPEKpamiaeT ObITh cama co0oit... MBI BUIUM, YTO
pasymM Ha JHOOOM CleHe — Tearp OJHOBPEMEHHOI'O
[IPE/ICTAaBIECHNs] Pa3IMUHbIX BO3MOXKHOCTEH. PaboTta cos3Ha-
HUS 3aKJTIOYaeTcsl B CPaBHEHUM UX JIPYTr C JIPYroM, BbIOOpe
HEKOTOPLIX U MOAABJIICHNHU OCTAJIBHBIX ITYTEM KOHIICHTPAIIUN
BHUMaHUS Ha UW30paHHOM U  CACPKUBAHUU MPOUYMX
(hakTopoB.

...Co3HaHue, B CBOIO OYEPE/Ib, HE BBIMVIAUT Pa3ICIaHHbIM
Ha KyCOuku... OHO TakKe U He MPEACTABIAET COO0M KaKyro-
100 OJTHOPOAHOCTH: OHO TeueT. "Peka" Wi MOTOK — Kak
pa3 Te MeTadopbl, KOTOPbIE CaMbIM €CTECTBEHHBIM 00pa3oM
€ro ONPENEISIOT.

Ero nanmagku Ha BaHga cTaHOBUIIKCH BCE Ooiee arpeCCUBHBIMHU, IIOKAa HE
cTajm B006H_Ie OCKOp6I/ITeJ'II>HI)IMI/IZ
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Ha mnpoTsiKeHHH HECKONBKHX JIeT B ['epMaHMM pasBHBaJIOCh TO, 4YTO
MOXKHO Ha3BaTb MHKPOCKOIHYECKOHW IICHXOJOrHed, KOoTopas BbIHA-
LIMBAJIACh MOCPEACTBOM SKCIHEPHMEHTAIBHBIX METOAOB, M3ydala Kakaylo
MelloYb, TMOYEPIHYTYI0 M3 CaMOaHajiu3a, W IpH 3TOM IpeHeOperaia
HEONPE/CICHHOCTAMI I[PH ONEPUPOBAaHMHM B KPYIHOM Macmtabe,
UCTIONB3YSl CTATUCTUYCCKHE CPEICTBA. DTOT METOJ HCIIBITHIBACT TEPIICHHUE
J0 CaMoro ero mpejeia, ¥ eIBa JM OH MO DPa3sBUTHCS B CTpaHE, YbUM
rpakJaHam Bce OBICTPO HA/I0EAeT.

Bymydan mocTaToyHO MOTEMIHOW, KPUTHKA B ACHCTBUTEIHHOCTH HE OBLIA
MOJHOCTRI0  chpaBemiauBoi.  CTpyKTypaiau3sM  Jl0Kas3aJll  CBOIO
MPUMEHUMOCTh B KauecTBE MOAXOAAa K PELICHHI0O MHOTHX MCHXOJIOTH-
YEeCKHX MPOOJIEM.

Ho munsiit mogxon [xefiMca — (YHKIMOHAIM3M — TaKKe UMET CBOU
JOCTOMHCTBA, M 3Ta IIKOJa CTaja CTPEMUTENbHO Pa3BUBATHCHL
OYHKIMOHAIUCTBl  PacCMaTPUBAIM MPOLECCHl MBILIUICHUSI C O4YeHb
CIIOXKHOTO paKypca, IMO3TOMY HCCIIEIOBaHUS HE OIPENeIUINCh Y3KUM
JianazoHoM MetoAoB. Kakplii uccienoBaTelbCKuil MOAX0/I, HAIleICHHBIM,
KaK Ka3aJloCh, Ha pelleHre ONpeAeNeHHOW NpoOaeMbl, B MPHHLMIIE, CTOMII
TOro, YTOOBI €r0  WCHONB30BAIM  (PyHKIHMOHATMCTHL. OHM  ObLIH
MparMaTUKaMyd. OTOT TOAXOJ IIO03BOJSUI UM DKCIIEPUMEHTHUPOBATH C
KUBOTHBIMH C TENBIO TO3HAHMS YEJIOBEUECKOTO pazyma, MoMmoram 00-
CJIEIOBATh JIFOJIEH ¢ MCUXWUYECKHMHU PacCTPONCTBAMH, OCOOCHHO €CIIM OHU
HE MOTJIH TPEJOCTaBUTh JIOCTOBEPHYI HH(OPMAIIMIO, OCHOBAHHYIO Ha
camoaHanm3e. OCHOBHasg LiENb 3THUX HCCIIENOBAaHUN — TIOHUMaHUE He
OTJICNTbHBIX 3MOITMHA MM CaAMHUX MBICTICH, a MIOHUMaHUE @hyHKYull MBICTICH,
paccMaTpuBaeMbIX KaK TOCTOSHHBIM TOTOK pa3yMa, KOTODBIA, Kak
Ka)KeTCsl, BEAET HAc IO HANpaBJEHUIO K JKEJIAeMbIM LEJISIM U IIOMOraeT
MIPUCTIOCA0IMBATHCS K OKPY KaroIe Hac 00CTaHOBKe.

PA3BUTHE ITPUBBIYEK

INpuBeruka oOpasyeTcst Kak (pyHKIus MbIciIel, 1 BrbsaM J[xeiiMc IposBILsI
0coOBI MHTEpec, KaK 3TU IPHUBBIMKM pa3BuBatoTcsa. OH Habmoman 3a
JKUBBIMH CYILIECTBAMH, PacCCMaTpuBasi UX KaK COBOKYIIHOCTb IIPUBBIYEK,
MO3BOJIABIIMX YCTAHOBUTb CYLIHOCTh HEPBHOM cucTeMbl. Korzma Ham
MPUXOAUTCST YacTO YTO-JIMOO JenaTh, CO BPEMEHEM HaM JaeTcsl 3TO Bce
jgerde U TpeOyeT BCe MCEHBIIE WM BOOOIIE HHUKAKOrO BHMMAHUS W,
CJIEIOBATEIBHO, JIETKO CTAHOBHUTCS IPHBBIYKOM:
Bbl mocrosiHHO omyuaere HEOOJIbIIIHE TPCIIUHBI, TPOXOAAIIUE HYEPE3
XapakTep, HEKUE TPIHOKH MLICJ’[eﬁ, BO3HUKHOBCHHEC r[pe)ly6e>1<z[eHI/H?1,
HaBsI3bIBAEMBIX BaM, CIOBHO 3T0 "MarasuH". CJ0BOM, y 4eJOBeKa BCKOpE HE
6y11eT BBIXO/J1a, KPOME KaK IPUHATH HOBYIO IIPUBBIYKY, YTO CPOAHU TOMY, KAKUM
o0pa3oM pykaB NHKaka BHE3AIHO IOJy4aeT HOBBIE CKIagKd. B memom,
JIy4lI€ Y€JIOBEKY U HE CKPBIBATHCA. Bronne HOPMAJIBHO, YTO OOJIBIIMHCTBO U3

HAC K TPUAUATH FOaM UMEET CIOKHUBIIMHCS XapaKTep, TOA00HO MITyKaTypKe,
KOTOpast y>K€ HUKOT[a He pa3MATIHUTCS.

B To Bpems kak Bunbsam J[xeliMc M3BICKHMBaN cHOCOOBI HCCIEAOBaHUS,
BO3MOXHO, UMeHHO JOnBapn bpandopa Tutunep (d4enmoBek, ¢ KOTOPHIM
Mbl BCTpEHYaJIHCh HECKOJBKO CTpaHHUI] Ha3al W KOTOPBIM Takxke
y4acTBOBaJI B (hopMalu3alMy MIKOJBI CTPYKTypalu3Ma) cAenai MepBoe
opunmansHoe omnucaHue (QyHKIMOHanu3Ma. M caeman oH  3TO
MPOTHBOIIOCTABJIICHEM JIByX CHCTEM B3[JISJIOB B CBOCH  KHHIE
"Tlocmyramvl  cmpykmypanvHoti  ncuxonoeuu” (The Postulates of a
Structural Psychology) B 1898 romy.

OyHKIMOHAIN3M CTaJl IIUPOKO MOMYJIIPHBIM B AMEpUKE U BHEC CBOM
BKJIaJ], YTOOBI pa3BUTHE HAYKH IIUIO CTPEMHUTEIBHBIMU TEMITAMH 110 BCEH
CTpaHe, BKIIOYAas M €€ IPAKTHICCKHUEC MPHIOKEeHUS. DyHKINOHAIN3M
MPOJIOJDKAN pa3BUBATHCS Onaronmaps BaXHBIM BkiagaMm JDxoHa Jlemes
(1859—1952), Hxeiimca Poynanma Anremma (1869— 1949) u Xapses
Kappa® (1873—1954). Ilo Mepe pa3BUTHS HAyKM YyBEIHYMBAIOCH W
KoJm4ecTBO Jtaboparopuii B AMepuke. Eme B 1880 romy He ObLIO HUA OfHON
nmabopatopun, a B 1900 ux crano yxe 42. K1903 romy momymsipHOCTH
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MICUXOJIOTHH JIOCTHIVIA TAKOTO YPOBHS, YTO B AMEpHKEe CTaio OoJblie
JIOKTOPOB NICUXOJIOTHYECKUX, UM JPYTHUX HAyK, 3 UCKIIOUEHUEM XUMUH,
300J10TMM W (Gu3uMku.  brmarogaps — QyHKOHMOHAIM3MY  LIEHTP
COCPEZIOTOYEHHST HAayYHBIX CHJI CTaJll TepeMemiatbcs u3 [epmaHuu B
Awmepuky. Ecmu B 1920 rogy 50% HayuyHBIX cTaTeil MO ICHXOJOTHU
HAIMCaHbl HA HEMEIKOM SI3bIKE M TOJBKO 30% — Ha aHIJIMICKOM, TO K
1933 roay cOOTHOIIIEHHWE M3MEHUIIOCh: HA HEMEIKOM SI3bIKe BHIILIO 14%
cratel, a Ha aHrIMMcKoM — 52%.

Ho crpykrypanusm u QpyHKIHOHATU3M OBUIM TOJBKO TANbKOW Cpeau
rpyapl kamHeld. O0a OHHM, JOCTUTHYB CBOETO NMHKAa TOJBKO B Hauane XX
BEKa, CKOpO OyIyT BBITECHEHBI HOBBIMH IIKOJIaMu. [lepBas U3 HUX Hecsa B
cebc JOBOJILHO pamukalibHble YyOexkneHus. OHa yTBep)KAaiga, dYTO
NICHXOJIOTaM He CclielyeT u3y4aTh MBICIH M 4yBcTBA. OJHUM U3
HOBATOpPOB, NPOKJIAJBIBABIINM IIyTh JJIS 3TOH IIKOJBI, OBUI PYCCKHI
yuenblii lBan [1aBios.

* John Dewey, James Rowland Angell, Harvey Carr.

Bunesamc jpkeitMc o ToM, KAK JIroqu
MPUCIIOCABMBAIOTCSI K HOBBIM MHEHUSAM

I Bunbsim [Dxeiimc ommceiBan B cBoeM "lipaemamusme "(Pragmatism) B 1907 roxy, xax
YeJIOBEK MPHUCIIOCAOIMBACTCS K HOBBIM MHCHHSIM:!

"I[Ipomecc Bcerna MACT ONHUM U TEM K€ IyTeM. Y delOBeKa yXe eCTh Habop CTapbIxX
ybexneHui. YenoBek BCTPEYaeTCsi ¢ HOBBIM OIBITOM, KOTOPBIN NPHBOAUT HEKOTOPBIC U3
9TUX yOexIeHuil B HanpsKeHue".

*Kro-T0 mpoTHBOpEUnT HM

*B MOMEHT 00{yMbIBaHHs YEIOBCK BAPYT 0OHAPYXUBACT, YTO OHU CaMH cebe
MIPOTUBOpEYAT

*UenoBex BUAUT (HaKThl, ¢ KOTOPEIMU OHH HE COBMECTHMBI

*B uenoBeKe BO3HUKAIOT XKeJIAHUs, KOTOPbIE IPEKHUE YOKICHHS yKe HE YI0B

JIETBOPSIIOT

B KOHLIE KOHIIOB, POXKAAIOTCS HOBBIE YOEXKACHHS, KOTOPbIE YENIOBEK MOXET IpH-
COBOKYIHTb K NpEXKHEMY HaOOpy CTapbix yOeXKAEHUI ¢ MMHUMAJIBHBIM OECIOKOHCTBOM
JUTS BCEX JIPYTUX.

*HoBoe yOexIeHne NoCpeTHUIAeT MEXKy CYLIECTBOBABLINM paHee HaOopoM
YOKIICHHH ¥ HOBBIM OIBITOM
*Hogoe yOexaeHne BEACT MPEXKHUIT HAOOP B APYroe COCTOSIHUE, SBIISIOIICECS

caMbIM MOAXOISIIMM H COOTBETCTBYIOIIUM HOBOMY OIIBITY
HoBoe yOexieHue 3ateM MPUHUMAETCS KaK HCTHHHOE.

*Hogoe yoexaeHrne obeperaet crapblii HAOOp UCTHH, OTPaHUYNBAS HX MUHUMY
MOM MOAN(UKALHN, TO3BOJISS UM MPOSBISATHCS HACTOIBKO, HACKOIBKO OHH
CIIOCOOHBI MPHHUMATH HOBLIECTBA, HO B TO )K€ BPEMS [0JIarasi, YT0 HMEHHO Ta
KUM 00pa3oM crapble yOexkIeHHs! BOHIYT B HOBbIE IIPUBBIUKH

*HeoObIuHOE 00bCHEHUE, HApYIIAIOLIEe BCe HALIM MPeyOeKaeHNs, HUKOTIa
HE MPON/IET KaK HOBILECTBO, MMEIOIIEE BEPHYIO OLICHKY

CaMble HCUCTOBBIC PEBOJIIOLIMM, HAIIPAaBJICHHBIE HAa HW3MCHCHUE y6e)K}1€HVII>’I YCJIOBCKA,
3aCTaBJISIOT OOJBIIMHCTBO U3 €r0 CTaphIX YKIIAJOB MbICiel conpoTusisiThes. HoBas npasaa
BCEr/ia CBSA3YIOIIEE 3BEHO, (DAKTOP, CIIIaXKMBAFOLIHI EPEXOIHBI MOMEHT.

Bompoc, xoTopslii s ceifyac BaM PEKOMEHIYIO JIETALHO MCCJIEA0BaTh, YacTh WIPHI,
BEAYIICHCS CTAPIMU UCTUHAMH.
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TI'nasa 6

IMosiBASAIOTCHA HOBBIE IIKOJIbI

EnuHCcTBeHHAst MPUYHMHA, U3-32 KOTOPOW YEJIOBEK 3alyThIBACTCS B
MBICIIAX, — 9TO HAaXOKAEHUE €r0 Ha HE3HAKOMOH TepPUTOPHH.

Ilon @ukc

Wean Ilerpouu [lamoB (1849—1936) wccnenoBan peakiwio KUBOTHBIX
Ha pazapakeHue. B cBoem caMoM H3BeCTHOM IKCIEPUMEHTE OH 3BOHWII B
KOJIOKOJTFYMK, KOTAa Kopmuil cobak. Kaxnmprii pas3, korma cobaku
CIIBIIIIATA KOJIOKOJNBYMK, OHM 3HAIM, YTO TPUXOTUT BpeMs ecCTb, W,
KOHEYHO K€, y HUX HauMHajIa BBIIENAThCS ciroHa. CIycTst Bpems, Kora
YKMBOTHBIE TIPUBBIKATN K TOMY, YTO 3BOH KOJIOKOJIBUMKA O3HAYAET TIHIILY,
[laBioB HauMHAN 3BOHUTH, HE AaBas MPU 3TOM €y, a CODAKH BCE PaBHO
BeIIEsU cimoHy. OH "0OycioBWi" WX BBINENSATH CIIOHY TPH 3BYKE
KOJIOKOJIBUHIKA.

OkcnepuMeHTsl [laBnoBa BOOAYIIEBWIIM Ha CO3[JaHUE IIKOJBI
MBIIIICHHUS, Ha3BaHHOH "OnxeBropm3MoM". Jlpyroit ydeHblid, CTOSBIIHN
y UCTOKOB 3T0or0 Teuenus, Dasap Topumaiik ( Edward Thorndike) (1874
—1949), merTasicst  pa3pabotaTh OOBEKTHBHYIO, MEXAHUCTUICCKYIO
TEOpuio OOy4deHHs, B OOJNBIIEH CTENEHHW OIMMPAIONIYIOCS Ha H3ydeHHe
MOBEJICHUSI JKUBOTHBIX. OH TPUIyMBIBAJ, KPOME BCETO IIPOYETro,
nepeBsHHbIe SMHUKH  ("TOJOBOJOMKH'"), KOTOpPBIE MOXHO OBLIO
OTKPBITH TOJIBKO C TIOMOIIBIO Pa3IMYHbIX HAOOPOB IIEKOJN, PHIYAros,
BEPEBOK W TeAaieil. 3aTeM B ATOT SIIUK OH IMOMeNIal cobak, KOUIeK WIn
KpbIC (KOHEYHO, HEe OJJTHOBPeMEHHO!) ¥ HabIro1a1, Kak OHU OYIyT MbITaTh-
csl BBIOpPAThCS M3 HEro ImyTeM Ipo0 u omubok. Ero OCHOBHON menbio
OBUIO TIOKa3aTh, YTO TIOAXOJbI, OMHUCHIBAEMbIC JIOILMH B (PaOyIbHOM
¢opme, MOryT OBITH BOCCO3JAaHBI B KOHTPOJHPYEMOH sabopaTopHON
oOctaHOBKe. Bckope OH OCO3Ham, 9TO MOXKET HCIIONB30BaTh TOT K€
MOJIXO0Jl TIPH MPOBEpKe BpeMeHW oOyueHus ("KpuBble oOyueHuUs") Jyist
JKUBOTHBIX.

Ero crnemyronmii BOpoc — MOTYT JIM KHBOTHBIE 00y4YaThCs TOJBKO
myreM MNpo0 H OIMUOOK WM OHH MOTYT O0y4arbCs ITOCPEICTBOM
HaOmoneHuss i umutauud. OH HCCIIeNoBaln 3TO, CpaBHUBAs KPHBBIC
o0y4eHHs: KpbIC, HAONIONABIIMX, KaK JAPYrHe KPbBICHI CIIPABISIIOTCS C
3ajlaHieM, C KPUBBIMU OOy4YeHHs TeX, KOTOpble He BUAeNH. PasHHUIBI He
OBLIO HUKAKOH.

TopHaiik 3akmo4ni (0TYaCTH HAUBHO), YTO JIBA 3aKOHA B COYCTAHUHU
C MOHATHEM HHCTHHKTA MOTYT OOBSICHUTH TIOBEJICHHE YeTIOBEKa:

*3axon [Ipumernenus: acCOLMALNY YCUIUBAIOTCS IOCPEICTBOM HX UC
MOJTE30BaHMS U 0CJIA0EBAIOT MPH HEYMOTPEOIICHUH (YEM Yalle )KUBOT

HOE HaXOJUT CBOH MyTh B 3Ty NPOKIIATYIO KJIECTKY, TEM JIy4Ilie OHO JI0
Hee pobepercs)
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*3axon Dghgexma: NeNACTBUSL, KOTOPbIE BO3HATIPAXKAAIUCE, OYAYT IOBTO
pATHCs yalle (1aBasi >)KHBOTHOMY MSCHBIC IIAPUKH, KaK TOJIBKO OHO
BBIHJET U3 KIIETKH!).

On xommentupoBai (TopHuaiik, 1898):

Cpeny HECKONBKMX DPEaKIMid Ha OJHY M Ty K€ CHUTYalHI0 Te, 4YTO CO-
MIPOBOXKJAINCH yJOBIETBOPEHUEM KEJTaHHs )KUBOTHOTO MJIM 33 KOTOPBIMH
cpa3y CJIEAOBAIO WX YJOBJIETBOPEHHE, NMPU MPOYMX PABHBIX YCIOBHAX
JIOJDKHBI OBITH TECHEE CBS3aHBI C CUTyallMeld TakuM oOpa3oM, 4To, KOTaa
peakiys BO3HHKAeT, OHA, BEPOATHEH Bcero, OyIeT MOBTOPATHCS; T€, YTO
CONPOBOXKIATUCH JUCKOM(BOPTOM WM BBI3BAIM Y JKMBOTHBIX AUCKOMGOPT,
[P [POYMX PABHBIX YCIOBHUSX JOJDKHBI UMETh CBSI3b C CUTyanuei Oosee
ocabJIeHHYIO C TeM, YTOOb! BO3HUKIIIAS PEAKIIUs, BEPOSTHEN BCEro, OoIIbLIIe
He HoBTOpsulack. Yem Oouibllle YAOBIETBOPEHUE WIM AUCKOMQOPT, TeM
0oJbllIe YCUIEHUE WX OCIA0ICHUE CBSI3H.

Pa6ora Toprmaiika OblIa BayKHA, HO HA CAMOM JIEJIC HE OH CUMTAETCS
OCHOBaTeJieM IKOJBI OmxeBHOpH3Ma. HacTosimuii OCHOBATeNlb 3TOM
mkos! Jlxon B. Barcon? (1878 —1958).

BUXEBUOPU3M, MEXAHUYECKHUI YEJIOBEK

B 1903 rogy Batcon ObUT caMbIM MOJOIBIM, TIOTYYHBIIAM JIOKTOPCKYEO
crerieHb B UMKarckoMm yHuBepcurere (eMy ObUTo Beero 25 set). OH uckan
HCTOYHMK JI0XOZA, YTOOBI OIUIaYMBaTh CBOE OOYyUCHHE, KOTAA IMOIYUHIT
BO3MOXKHOCTb HaOJII01aTh 3a J1a00paTOPHBIMU KpbICamu,
UCIIONB3YEMBbIMH B Hay4YHBIX MCCICIOBAHUSIX U MPEAHA3HAYCHHBIMH AT
AMUTAINH "peabHBIX" 00yJIarONnX 3aIaHui, TAKUX KaK TepEeIBIKCHIE
B CJIOKHOM JTabupuHTe. [lof0mBITHRIE KPBICK, BO3MOXKHO, HE TTOMOTIIH
eMy TOKOpUTh CepAle JIEBYIIKH, HO 3aTo JUII CaMOro MOJIOZOro
YeloBeKka CTaiM HacTosmwM mpenmerom crpacth. OH - Beephes
3aMHTEPECOBAIICS OIMBITAMA W Hadajl CTaBUTh CBOM COOCTBEHHBIE
9KCTIEPUMEHTHI HAJl )KUBOTHBIMH. ETo 1moixo/1 3aKimrodacst B IpOBEACHUH
9KCIIEPUMEHTOB  0oJiee  YNPOIIEHHBIM CIOCOOOM, W OH JIOOMIICS
HECKOJIbKMX M3YMMTEJBHBIX PE3ylbTaToB. B 0fHOM M3 3KCIEpHMEHTOB
OH c7ieNiall B KJIETKE y3KUI KOPHIOP, B OIMH KOHEL KOTOPOTO ITOCTABHIT
KpBICY, a B Apyroi momnoxun muuty. Kpbica, koHeuHO, Oexana B Ipyrou
KOHeIl, 4TOOBl CHECTh TaM C OrPOMHBIM YIOBOJBCTBHUEM JIAKOMCTBO
(moka YTo HUYEro yIMBUTENBHOr0). Ho 3aTteM OH yKOpOTHI KOPHIOp H
MOBTOPWJT SKCHEPUMEHT. Ta ke Kppica Temeph Oekaja MHMO IIHIIH,
HAIpaBIssICh NPSIMO K CTEHE (BOT YTO YAUBUTEIBHO). DTOT SKCIIEPUMEHT
CTaJl M3BECTEH MO]1 HasBaHKueM "DkcriepuMenT Keprutanka', u oH ckopee
MOATBEPk A 3aKOH NMpUMeHeHus TopHIalika, HeXenu MOKa3bIBall, YTO
KPBICHI TYIIBIE.

?John B. Watson.
*Kerplunk Experiment.

PAJIMKAJIbHBIN BUXEBUOPU3M

Teoperndeckass mo3uiwisi BarcoHa craHoBmiach Bce Oojee SKCTpe-
MAaJIbHOW B CpaBHEHWH C To3unuer TopHmaika, - OH Jlake He 00CyKmal
TaKKe TEeMbI, KaK 00ITb U yIOBOJILCTBHE. BOT HEKOTOPBIE U3 €r0 MO3UIIHIA:

] Icuxudeckast 60ye3Hb — Pe3yAbTaT "HUCKaKEHNS PUBBIYKA ",
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BO3MOYHO, BCJICJICTBHE CITy4ailHOTO 00y4eHHs (3aKOH IIPUME
HCHUS)

*Peur — mpocto apyroe noseneHue (3aKoH ddderra)

*Brl MosxeTe JieuuTh Godun (60S3HB BBICOTHI, TAYKOB, 3MEH 1
TaK Jiajee), CTaBs CYObEKThI B CUTYaIMH, KOTOPBIX OHU 0OSTCS,
a 3aTeM BO3HArpaknas ux (3aKoH 3¢ ekra)

HoBas mkoma BarcoHa OTKpBITO OTBEprajga W CIPYKTypaIM3M, U
¢ysakronanm3M. OCHOBHOE JOIMYIICHHE 3aKI0Yajock B TOM, YTO B
OCHOBHOM YEJIOBEUYECKOE IIOBEIEHWE W3BECTHO, a JeNaTh HaJeXKHbIC
HAOMIOZCHNUA 32 YEJIOBEYECKHMH MBICISIMH HEBO3MOXKHO. OKCIIEpH-
MEHTAJIbHBIN TOAXOM IIKOJBI, CJEIOBATEIbHO, 3aKIIIOYANICS B HCCIIe-
JOBAaHWM, KaK JIFOAW (WM KUBOTHBIC) B JICHCTBUTENLHOCTH BEIYT CeOS B
Pa3IMYHBIX CHUTYaIWsIX, He yAeNIsis OOJBIIOr0 WM BOOOIE HUKAKOTO
BHHUMAaHHS TOMY, YTO HaM HMPUXOIUTCSI TOBOPUTH 00 3TOM (KMBOTHBIE BCE
PaBHO HE MOT'YT pa3roBapuBarh). OCHOBHOI Bepcuell OMXeBHOpH3Ma CTal
TaK Ha3bIBAGMbIH "paJMKaIbHBIA OMXEBHOPU3M", TPHHAIICKABIINHA
miKoje "paJvKalbHOrO SMIMpu3Ma’ ¢ OoJiee IIMPOKUMH B3IIISIAMU.
[peanonaranock, 4To HayKe HE CIEXyeT MBITaThCsl OOBSCHATH Yero-Inoo,
— el clieIyeT TONBKO UCKaTh CIIOCO0 MPEJOCTABIICHHUS CUCTEMATHIECKOTO
OMMCaHus  (DYHKIMOHAIBHBIX  B3aUMOOTHOIICHUH.  PajukambHbIH
OMXEBHOPU3M PACCMATPHBACT YENOBEKA IPOCTO KaK OHOJIOTHYECKYIO
MaIlMHY, 00y4aeMylo C TTOMOIIBIO CTUMYJISILIK, OTAaBasl MperouTeHe
TIPUHOCSIIM BBITOY ACHCTBHUSIM.

Jlaxxe cMeITHo, 9TO MMEHHO SMOIMOHATIHHAS IPUBS3aHHOCTH TI0-
JIOXKUJIa KOHell Kapbepe Batcona B akagemuu. Y Hero Oblia J11000BHAs
CBSI3b C JIEBYIIKOM, KOTOpasi He ObLIa eMy JKeHoH. B pesynbrare emy
MPHIIIOCH HOKUHYTh YHHUBEpCHTeT. [locie 3Toro oH cran padoTats B
3HAMEHUTOM peKIaMHOM areHTcTBe Bonrepa TomMcoHa, B KOTOpOM OH
HCIIOJIB30BaJl CBOM METOIbI M3 OMXEBUOPHCTCKON IICUXOJIOTHH, YTOOBI
JIEMOHCTPHPOBATh, YTO MPETIOYTEHHUS YEIOBEKA MEXKTY
KOHKYPHPYIOIIMMHU NMPOAYKLUSAMU OCHOBBIBAIOTCS HE HA YyBCTBEHHOCTH,
a Ha accormanusix. OH 3aKOHUYMI Kaphepy OJHUM U3 YEThIpEX BUIIE-
MIPE3UIEHTOB KOMITaHUH.

BuxeBuopusm goctur cBoero pacisera B 20-xX roax 1 Mepexui craj
B 30-X, Tak KaK HOBbIE 3KCIEPUMEHTHI MPEATONaraiy, YTo KPBICHI B
71a00PaTOPHBIX JTAOUPHHTAX HAa CAMOM JIeJie CO3/IAI0T MEHTAIBHYIO KapTy
Ja0UpUHTa, a TaKKe MCIBITBIBAIOT HEKOTOPOE AMOLMOHAIBHOE
paszButre. OmHAKO Ja)Ke CErofHs OMXEBUOPU3M IMPOAODKAIOT CUMTATh
OJHOH M3 BeAyIIUX IIKOJ Icuxonorud. Ero crmacim ydensle, K yucity
KOTOPBIX OTHOCUTCsI, Harpumep, Byppyc ®peneprk Cxunnep’ (1904—
1990), xoTOpBIi Clep:KUBa CBOM paAuKaibHBIA momxon. B 1938 roay
CxuHHEp onmy0IMKOBal, OECCIIOPHO, CaMyl0 3HAYMTENIBbHYIO pabOTy Beka
TI0 TIOBEACHHIO JKUBOTHBIX "[logedenue opeanusmos " (The Behavior of
Organisms). On poauics B Ameprke B 1904 roy, rie BBIpOC U YUIICS
B KOJUIeIKe" a B TociemyromeM oOpatwica K mncuxonorun. OH
MPOBOJMJ HCCIECOOBaHMS HAa TPEHUPOBAHHBIX TONYyOAX B MEPHON
Bropoii MupoBOii BOWHBI, a 3aTeM paspabotan "kopobky CkuHHepa'’:
npUcnocoOneHne, B KOTOPOM IMOBEICHHE O0Yy4aeMOro >KHBOTHOTIO
CTPOT0 KOHTPOJIMPOBAJIOCH M M3MEPsIoch. Ero mccnenoBanus mpuBein
K MMOHUMAHUIO, YTO OOYYaIOmuUil MpOoLEecC — B OCHOBHOM BOIPOC CTH-
MYJISIUYA B BO3HArpaKAeHN min "ycuieHus" peakuuu. B maboparoprn
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CKI/IHHep TAaKXKXC MPOBCPATT TCOPHUIO Barcona. B PE3YIbTATE OH OTBEPI
Barcona wu HaBJ'IOBa, AKOCHTUPYIOMIUX CBOC BHHUMAHUC IIOYTHU
HUCKIIFOYUTCIIbHO Ha peq)nekcax " CO3JaHUC COOTBCTCTBYHOIIUX YCJ'IOBI/Iﬁ
UL UX MIPOABJICHUS.

4 Burrhus Frederic Skinner.
5 Skinner box.

BuxeBnoprsM BHeC CBOiA BKIIAJI B HayKy, CJIeNIaB TICUXOJIOTHIO Ooee
KOHKPETHOH W OOBEKTUBHOM, M CTUMYJIHPOBAI Maccy Ja0OpaTOPHBIX
SKcnepuMeHTOB. K HEKOTOpBIM U3 HUX MbI BepHeMcs no3zxe. Ho oH
OTIHYaJICS OTHOOOKOCTHIO M YIIPOIIIEHHOCTHIO, TIOCKOJIBKY He IpHIaBajl
3HAYEHHUSI HEKOTOPBIM BAXKHBIM BOIIPOCaM, KOTOPBIE C YCIIEXOM PELINIIN
npyrue mkonbl. OgHa W3 3THX IIKOJ TOMOTIIA 3apOAUTECS TOMY, YTO
MHOTHE CIIOHTAHHO CBSI3BIBAIOT C IICUXOJIOTHEH: YEJOBEK JIGKUT Ha
KpOBaTH M pa3roBapuBacT C OOPOAATHIM JOKTOPOM C HEMEIKUM
akieHToM. Te, KTO NpPaKTHKYeT B INCUXOAHAIM3€ IMOJIOOHBIA IOXO/,
CIIOCOOCTBYIOT YCTOMYMBOCTH 3TOM aCCOIUAIINY.

MICUXOAHAJIUTHUYECKASI ILIKOJIA: M3y4Asl CBOH
BHYTPEHHUE CEKPETbBI

[McuxoaHanuTHYECKas IIKOJIA OCHOBaHa 3urmMyHiom ®peiinom® (1856—
1939), zasmieiM KypuiblmkoM (20 curap B JieHB!), TpHUBEpIKEHIIEM
KOKanHa, OOpOJaThIM aBCTPUHCKUM TICHXONIOroM. 3urmyHa Dpeiin
aKLICHTUPOBAJ CBOC BHUMAaHUE Ha MCUXMYECKUX 3a00JIEBaHUSIX, TOIA KaK
Jpyrue LIKOjbl — Ha THIMYHOM IIOBEJCHHH HOPMAJIBHOIO YeJIOBEKa.
Opeiin cmenan BaxHEHIee HAOMIONCHNE: TAMCHTHI, CTPAIaroNIie
WCTepHel, IMEIOT TEHJICHIMIO K W3JICYCHHIO, €CITM YaCTUYHO 3a0bITHIN
Marepuas BOCCTaHABIMBAETCS Y HUX B CO3HaHUU. OTTaIKUBAsICh OT 3TOTO,
OH pa3paboTal OCHOBHOW TIOCTYJaT TIICHMXOAaHAIW3a: CYIIECTBYET
JMHAMU4ecKoe T0/ICO3HaHNe, BO3/IEHCTBYIOIIee Ha Kaxaoe aefcteue. OH
NpeArnonaral, 4To Hallll pPaccylkH, MOAOOHO aiicOepram, CO3HATENBHO
OTKpBIBAIOTCS TOJNBKO MAaJeHBKOM BHIMMOM YacTbio, B TO BpeMs Kak
Oojpllass dYacTh COpsiTaHa WM Oecco3HaTenbHAa  (HOpMAaJbHBIHI
YMCTBEHHBI TIpOIlECC HE MOXET €€ BCIIOMHHUTBH). OTOT IPOLECC
3a0bIBaHUS BOCHOMUHAHUH, TEM HE MEHEEe XPAHALIMXCS B IaMATH, 4acTo
CIY)KWT LEJHM, HO OIHOBPEMEHHO 3TO OCHOBHAsl IPUYMHA MHOIMX
TICUXUYECKHX TTPOOIIEM.

¢ Sigmund Freud.

Hns moned, cTpagaBmIMX OT HEAYroB, BO3HHUKAIOIMIUX W3 IMOJ-
co3Hanus, Opeit nPoBOIMIT CTUMYIIAINIO CO3HATEIHHOTO OTIO3HAHUS
(mpu3HaHMWSA) TOMABICHHBIX MEPSKUBAHUN. 3aTeM OH BBIBOIWI
CKPBITYIO YacTh TOJICO3HAHUS HAPYXKY, YTOOBI MbI MOTJIU TIOHSTH €€ U
CBS3aTh C TIPOTHBOPEYMSIMH, KOTOpPhIE OHA JUIsI HAac, BO3MOXKHO,
co3maBana. Ilocme oKcmepuMeHTa TIOJ THUIOHO30M B IEJSAX
30HJMPOBAHUS IIOJCO3HAHUSA OH MPOBOAWI Tepamuio "CBOOOIHBIX
accoranuii”. [lareHTs! (OOBIYHO JIeXKAIEe HA 3HAMEHHUTOM KPOBATH)
TOBOPWJIM BCIyX CBOM MBICIM [0 MEpe TOro, Kak OHM K HUM
npuxoawin. JIpyroi ero nojaxoa COCTOSUI B TOJIKOBAHUH CHOB.

premcapital.ru


http://premcapital.ru/

premcapital.ru

Cucrema @peiifa pa3BrBanach IMOCTEIICHHO W CKOHIIEHTPHUPOBAJIACh
BOKPYT CIEIYIOIINX OCHOBHBIX MOMEHTOB:

*Ponb noaco3Hanus

*Kak MOHO JIEUUTh ICUXHYECKOE 3200JIEBaHIE TIOCPEACTBOM
Tepanuu

*Pons MoTuBanuu

*Ponb panHero pa3BuTus B GOPMUPOBaHUH HAlIeH B3pOCIION
TICUXOJIOTHYECKOH KHU3HU

OH pacKi1aIbIBaIl IMIHOCTH Ha TP COCTABIISIOIINE:

*920. Oro — 3TO TO, O YEM MBI [yMaeM, Korja ccbiiaemcs Ha "'q"
i "mHe". Korma 94To-To BO BHEITHEM MUPE TIPEACTABISICT
00BEKTHUBHYIO YIpO3y JUIS HAIIIETO AT0, MBI TIepeKiBaeM ""00be
KTHBHYIO TpaBMy"

*Uoenmugurxayus. IT0 caMas IPUMUATHBHAS COCTABIIIONIAS
JIMYHOCTH, TIPEACTABIIONAs CO00M OMONIOTHYECKHE HY>KAbI U
kemanwsl (TAIa, cekc, curapeTsl). OHa Tpedyer Oe30Tiiara
TENBHOTO yAOBIETBOpeHus. MIHOTrja TpeboBaHms1, OTHOCSIIIE
sl K WIeHTH(DUKAIAY, TIPEJICTABIISIIOT YTPO3y MOIABICHHS JT0,
Y TOT/Ia MBI MOYKEM HCTIBITHIBATh ""HEBPOTHUYECKOE OECTIOKOM
cTBO"

*Cynepazo. ITa COCTABIISIONIAS COJEPKUT B ceOe HAIHN UIICH,
HOPMBI U IEHHOCTH. OHa CITY>KHUT LIEJIU CO3/IaHUsI HOPMAaJIbHO
(YHKIIMOHUPYIOLIEH JINYHOCTH, OTBEYAIOIICH OXKHIaHUSIM OK-
pyxaromiero Mupa. Eciu TpeGoBaHHUsI CyNeparo yrpokKaroT MOAaBUTh
3T0, MBI MOXEM OILyTUTh "MOpanbHOe OecrokoiicTBO"

Tenepp, YTO AENACT 3TO0 AJIS 3AIUTHI CeOS OT 3TOr0 MOTEHIHAIBLHOTO
OecrniokoiicTBa? Dpeii MPeUTOKUIT CEMb Pa3IMIHBIX CIIOCOOOB:

*Boimecnenue. Mpl 3acTaBiIsieM HENPUATHBIE BOCIOMUHAHMUS,
BOCTIPHUSITUSL WIT MBICTTH BXOJUTh BHYTPb MOJCO3HAHUSA
*Bozspauenue. Mbl OTCTylaeM K paHHEN CTaIUy HaIleH KU3HU
*[Ipoexyus. Mbl IPUNIHCHIBaEM JIMUHBIE HEOCTATKH U CIIa00CTH
YeMy-TO BHELIHEMY. MbI MOXeM, HallpuMep, KPUTUKOBATh Py
THX WM OCYXJAaTh UX 3a TO, YTO OHU UMEIOT Te K€ MPOOJIEMBI,
YTO U MBI

*Obpaszosanue peaxyuu. Mbl MEHsIeM CBOU YyBCTBa Ha MPOTHUBO
MOJIOKHBIE, HATIPUMED, JTI000Bb HA HEHABHUCTh

*Cybaumayus. Mpl ieaeM 4To-To, 9TO MPUHUMAET 00IIeCTBO,
Y TIO/IaBJIIEM HAIIU IeHCTBUTEIbHBIC KEJaHus JIeNlaTh TO, YTO B
MEHBIIICH CTETIEH! MPUHUMAETCS 00IIECTBOM
*Payuonansnocmos. MBI 1aeM JIOKHOE, HO 4acTO OJIaTOBUAHOE
00BACHEHNE CBOUM CII1a00CTIM

* oenmuguxayus. Mbl TOTDKHBI YMEHBIIUTE IIOTPEOHOCTH CBO
el COOCTBEHHOW JTHYHOCTH W IIBITATHCA MMOAPAKATH KOMY-TO
ellle, KOro BOCIIpUHUMaEM Kak 0oJiee yIadIruBOro

Bue Bcsikux comuenuit, @peii — BETUKUN MBICTUTENh, HO U OH HE
ObLT coBepiieHeH. ETro MBICIHM BIOCIEACTBHHM CTAJM MHIICHBIO IS
HaIaJIoK CO MHOTHUX CTOpOH. B OCHOBHOM H3-3a TOTO, YTO OH CIHIIKOM
CWIIBHBIN aKIEHT JeNlall Ha CEKCYabHOCTh, a TAaK)KE CIUIIKOM MHOTOE
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06061113.11. OcHOBaHHAasI UM IIKOJa mpoaoJKala pa3BUBATbLCA, HO BCKOPE
OHa pa3aciIiniIach Ha HCCKOJIbKO HaHpaBJleHI/II‘/JI.

PABOTA ¥ JKHU3HB 3UrMYHIIA OPENIA

1856 Pomuncs Bo ®peiibypre, ABcTpus

1859 Cewmbs nepeexana B BeHckui "JIeononpactaar”

1865 Ilormen B cpeqHIO MIKOIY

18731IpuHAT HAa MEIUUMHCKHH (aKyIbTeT BEHCKOTO yHHBEpCUTETA
187413menun cBoe umst ¢ Curu3MyHa Ha 3UrMyH/

188111omy4nn TOKTOPCKYIO CTETIEHb O MEIUIINHE
1882PaboTan Hay4HBIM COTPYAHUKOM B IHCTUTYTE (DU3HOIOTHH 1O PY
KOBOJICTBOM DpHCTa bpyke

18850 anoroauunas crunenaus B Yapkote npu "Conntpuep" B [lapuxke
18860TKpBLT CBOI MEpBBIiT HEBpOJIOTHIECKH KabnHeT B Bene

18862Kennncsa na Mapre bepnoaiic

1887Posxnenne nouepu MaTuiibbl

1889 Poxnenue ceiHa MapTtuHa

1889 Crunenaus B HaHcu; n3yyeHue runHosa

1891Poxnenue cerHa OnmBepa

1892Poxnenue ceiHa JpHCTa

1893Poxaenue nouepu Codu

1895 Poxnenne movepu AHHBI (BIIOCIEACTBHM CTaHET H3BECTHBIM
TICUXOQHATTUTHKOM)

18950my6nukoBanue paboT M0 UCTEPHH

1896BBeaeHue TepmuHa "ncuxoananuz"

1900ITy6nukauus paborsl "Toakosanue cnos” (The Interpretation of
Dreams)

19010ny6mmkoana "Ilcuxonoauueckas namonozus no6ceonesnou ycushu”
(Psychopathology of Everyday Life)

1902Ha3naueH aaproHKT-TIpodeccopoM B BeHCKOM YHUBEPCHTETE

19080cHoBan Benckyio Accoruanuio ICHX0aHaIuTUKOB
1909TIpurnanten yurats nexuun B Coenunenusie [ltatel, YHuBEpCHTET
Bycrepumpa, Maccauycerc

19100cHoBan MexnyHapoaHyo ACCOLUAINIO TICHX0aHATUTHKOB

1912Wsnanne "Excecoonuxa ncuxoananumuxa "(Yearbook of
Psychoanalysis)

1913Wsnanne "Medcoynapoonozo scyprana Ons NCUXOAHAAUMUKOS"
(International Magazine for Psychoanalysis)

1917 Hayamno "Jlekuuii 1o BBEIEHUIO U IICUX0aHaI13"

1919¥snanne  "Medxcoynapoonozo sxcyphana Ons NCUXOGHATUMUKOS"
(The International Journal of Psychoanalysis)

19201Ty6nukauus "Tlozadu npunyuna nonyyenus yoogorscmeus” (Beyond
the Pleasure Principle

1920 Hasnauen npodeccopom B Benckom yHuBepcuTeTe

1923 OmnybnukoBana kHura "O20 u udenmugurayus " (The Ego and the Id)
1924 Hasgan "I'paxxnannHom Bensr" roponom Benoit

1930 Harpaxnen [Ipusom ['ete 3a nurepaTypHble TPy bl
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1930 Omny6nuxoBana kuura "L{usunusayus u ee Heyoosiemgopennocmu”
(Civilization and its Discontents)

1938VYezxaer u3 Benbl mociie BropikeHus (anmcToB

1939Ymupaer ot paka 23 ceHts0ps

Kapu IOur

CaMbIM 3HAMEHHUTHIM CTOPOHHMKOM 3urmyHia ®peiina 6su1 Kapn HOur’
(1875—1961). IOHr yumics B basenbCckoM yHUBEpCHTETE, B
[IBeliniapuu, mo3ke cTajl YnUTaTh JIEKIMHU IO Ncuxuarpuu B L{roprxckom
yauBepcutere. OH MpUOOpeEN XOpOIIyI0 MPOPECCHOHABHYIO PEITyTaIlHIo,
HO €ero Kapbepa pe3ko U3MeHunach, koraa B 1900 romy oH mpoden padboTty
Opeiina "Torxosanue crog "XDpeiin, 1976). Tlorpscennsiii KOHT Havyan
nepenuchBarbes ¢ OpeitioM, XoTs He ObUT COTIACeH C TeM, YTO MHCANl U
roBopust @peiin. B 1912 rogy FOHT omyGnuKoBan CBOIO OCHOBHYIO paboTy
"Tcuxonoeust noocosnanust " (The Psychology of the Unconscious), tie
MPEANONIONKMUI, YTO CUIIbHBIE >KeNaHus (CTpeMJICHWS) MOTYT O3HauaTb
CTOJIBKO K€ WM Jake OoJjblie A HAIero MCUXWYECKOro Pa3BUTHA, YEM
MepeXWBaHUAd JETCTBa, M CEKC WIpaeT MHHUMAJBHYIO pOJb B
¢dopmupoBanny Hamieil nicuxonoruu (FOHT, 1992). OH pa3zpaboTan HOBYIO
TEOPHUIO JIMYHOCTH, COTJIACHO KOTOPOil Jrosieil MOXKHO KiacCHu(UIMPOBATh
10 BOCEMH TPYTITIaM:

VIHTpOBEPTHI (JIIO/H, YyBCTBY

fonme ceds Jrydine, Hax0IsICh OKCTpaBepTHI

JIOMa CO CBOMMH MBICIISIMH, U (JIFOZW, OTKPBITHIC BHEILTHEMY
CTpeMsIHecs YAAIUThCS OT MUPY U Jydllle IPUHUMAIOIINE
BHEIITHUX 00BEKTOB) BHEIITHUE COOBITHS)

UyscTBuTenbHbIE UyBCTBUTENBHBIC HHTPOBEPTH UyBCTBUTEIBHBIE SKCTPABEPTHI
Hymatorue Jymarolie HHTPOBEPTHI Jlymaronue sKCTpaBepThl
UysctByromie  UyBcTBYIOIIUE HHTPOBEPThl  UyBCTBYIOLIME SKCTPABEPThI
WntyntuBHble  VHTYUTHBHBIC MHTPOBEPTHl  VIHTYWTHBHBIC SKCTpaBEPTHI

C Ttex mop kiaccuuKanusi JUYHOCTEH IPOJOIDKATIA Pa3BUBATHCS.
Tenepr Hambonee M3BECTHOW M PACIPOCTPAHEHHON CUNMTAETCSI KHHTA
Awmepukanckoil Ilcuxuarpuueckoit Accouuammu "uacnocmuveckoe u
cmamucmuyeckoe — pyKo8oOCMGO — Ol NCUXUYecKux  paccmpoticme”
(Diagnostic and Statistical Manual of Mental Disorders), n3nannas B 1994
L.

Co BpemeH Dpeiiia NICHXOAaHATUTUKY JOCTUTIIN 3aMETHOM 3pENOCTH, a
opuruHanbHble Mblcin Dpeiifa, NEpexKUBIINE €r0, CTANN BaXKHOH 4acTbIO

COBpeMeHHOﬁ HAYKH U IPAKTUKHU 10 [ICUXOJIOTUH.

7 Carl Jung.

PABOTA Y JKM3HB KAPJIA IOHTA

1875 Pomuncs B Keccune, lIBeitnapus

1879 TIlepeesxaeT B bazensb

1895 3aumcnen crynentoM B bazenbckuii yHuBepcuTeT

1900 OxaHYMBAET YHUBEPCHUTET

1900 Bpau-accucrent mpu IOxune brenepe

1902I1ony4aer gokTOpcKyto cTernenb B LllopuxckoM yHUBEpCUTETE
1903Kenntcs Ha Omme Pomenbax

1904V ccnenoBanme CIOBECHBIX aCCOMUAINH
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1905 Hauunaer yntats nexiuu B [{lopruxckoM yHUBEpCHTETE

1907 Bmepsoie 3HaKOMHTCS ¢ 3urMyHI0M Dpeiizom

1911 Ywraer nexkmmm B CoemuueHHpix Illtatax BMecTe ¢ 3urMyHIOM
®peitnom

1911Cranourcs npesugentoM Mexayaapoaroro O0mecTBa Mcuxo

AHAIIUTHKOB

19121y6muxauus kaura "Tlcuxonoeus noocosnanus” (Psychology of

the Unconscious) u otnensiercs oT Opeiina

1913IIpexparmaer 3ansTus B Litopuxe

1914Bsixout u3 cocraBa Mexayrnapossoro ObmiecTBa MCHX0aHaIH

THKOB

1920IIyremectByet no Tynucy u Ammxupy

192 1Tly6makyer "Icuxonoeuueckue munwt "(Psychological Types)

1924 W3syuvaer xuTeneil MHACHCKON AepeBHU

1926 Wzyuaer appukannes B Kennu

1933 Cranosutrcs mpodeccopom mcuxonorun B DenepanbHoM [lomu-
TEXHMUECKOM yHUBepcuTeTe Lltopnxa

1933 Hauunaer wu3gaBate "llenmpanvHulii JCypHAT RO NCUXOMEPANUU U
ceazannbim oonacmam” (Central Journal for Psychotherapy and Related
Fields)

1935 Cranosutcs mpesuaentoM llBeiinapckoro OOmiecTBa mpakTHYECKOi
TICUXO0JIOTHH

1937 Tlocemaer Uuamio

1941 VYBoneHserca u3 PepepansHoro IlomuTexHUYecKoro yHUBEpCHTETA
[ropuxa

1943 Cranosutcs [Ipodeccopom MeTUIMHCKOM MCHXOIOTHH B ba-3embckoM
YHUBEpCHUTETE

1961 VYwmupaer B Kyccnaxre, IlIBeinapus

KITACCUOUKALIMA [ICUXUYECKUX PACCTPOIMCTB

Tabnuia BKI0OUaeT B ce0s1 OCHOBHBIE BUIBI IICUXHUCCKUX PACCTPOUCTB,
KaK OHM OOBIYHO ONHCHIBAIOTCS] B CETOTHSL.

JlMarnocTudeckoe U CTaTH

CTUYECKOE PYKOBOJCTBO

JUISL KITacCU(HUKAIIAH TICH

XMYECKUX PacCTPOMCTB

Awmepukanckoii Ilcuxuar

pudeckoil Accouuanuu THUnUYHBIE CHMITOMBI
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[TapanougHoe pa3nBoeHne
JMYHOCTH

[lIn3onnHOE pa3aBocHME
JUYHOCTH

[[In3oTunuyHOE pa3aBoeHNE
JIMYHOCTHU

Mumnueckoe pa3aBocHHE
JIMYHOCTHU

CamoBIII00JIEHHOE

pa3aBOCHUEC JIMYHOCTU

AHTHOOIIIECTBEHHOE
pa3aBOEHHE JTUIHOCTH (HOBBIM
TepMI/IH JJIA HCHXOHaTOB)

ITorpannuHoe pazaBoeHne
JMYHOCTH

3aMKHYTOE pa3IBOCHUE
JTUYHOCTH

3aBUCHMOE Pa3BOCHUE
JMYHOCTU

Haps3uuBsrii HEBpo3

I[enpecanﬁoe pa3aBOCHUEC
JIMYHOCTH

*CyOBEKTBI IEMOHCTPUPYIOT N0J03PUTEND
HOCTb ¥ PUTHUAHOCTD;

*OHU CKJIOHHBI YPE3MEPHO CIIOPUTH;

*OHH MTOCTOSTHHO F'OTOBBI aTaKOBATh
*CyOBEKTbl JEMOHCTPUPYIOT HECHOco0
HOCTb CO3/1aBaTh COLIMANIbHBIE B3aUMOOT
HOIICHHS ¥ PABHOAYIIIHBI KO BCEM U3 HUX;
®OHH IEMOHCTPHUPYIOT HE3HAYUTEIbHYIO
HOTPeOHOCTH JTIOOUTH U IPUHANTIEKATh
*CcyOBEKTHI 3aTBOPHUUECKHE, CBEPXTYBCT
BUTEJIbHBIC M SKCIECHTPUYHBIE;

®y HUX 4aCTO MOXKHO HaOMIOaTh CTPaHHbIC
MBICIIH, BOCIIPUATHE U PeUb

*CyOBEKTHI HENOJIOBO3PEIIbL;

®OHU JIEMOHCTPHUPYIOT SMOLUOHAIBHYIO
HEYCTOIUUBOCTB;

*OHU YCUJICHHO HIIYT BHUMAHUS;

*OHHU CKJIOHHBI CAMOJPAaMaTH3UPOBATh
*CyOBEKTHI JEMOHCTPHPYIOT PEeyBEIUIEH
HOE 4yBCTBO CAMOMHEHUS;

*y HUX HOHM)KEHHOE CaMOoJI00Ke U OHH
MOTYT OBITb PaHHIMBI;

*OHH MOCTOSIHHO MIIYT OXOOPEHNS;

®OHU HaXOAAT OYEHb CIIOKHBIM WIIU HEBO3
MOXKHBIM JIONYLIEHUE YYXKOH TOUKH 3pe
HUSI

*CyOBEKTBHI MOTYT OBITh O€CUYEIIOBEYHBI U
MOTYT HapylaTh MpaBa JPYTux 0e3 yrpel
3€HHS COBECTH;

®0/IHAKO YaCTO OHU ObIBAIOT Pa3yMHBIMH U
04apoBaTEIbHBIMU

*CcyOBEKTHI HE B COCTOSIHUH CO3JaTh CBOIO
COOCTBEHHYIO MHUBUYaJIbHOCTE;

®OHU MOTYT OBITH HMITYJILCHBHBIMH 1 HEYC
TOWYMBBIMY,

*OHHU YaCTO HENPEICKa3yeMbl;

*1M HE Y/aeTCsl 3aBepIIUTh Ipouecc Gpop
MHUPOBAHHUS HHIMBHYaJbHOCTH
*CyOBEKTHI 4aCTO MOIYYal0T HE0CTATOU
HOE COIIMAIbHOE BOCIIUTAHHUE,

*OHHU 4acTO OOSATCS U JKAYT OTBEPIKEHUS;
*OHHU OTYAsHHO JKENAI0T OIU30CTH;

®OHU YYBCTBYIOT €05 OTMHOKUMM WU SIB
JISIFOTCSI OJUHOKUMHU

*CyOBEKTHI KpaliHe 3aBUCUMBI OT APYTHX;
*MOT'YT IIaHUKOBATh, €CJIU OCTAIOTCS OJHY;
®y HUX OYCHb HU3KOE YyBCTBO CAMOYBEPEH
HOCTY;

*OHH OCTaBIISIIOT NPUHATHE PEIICHUN APYTHM
*CyOBEKTBI UPE3MEPHO 03a00UEHBI IPaBH
JIaMH, TIOPSAKOM M KOHTPOJIEM;

®OHU TBEPABI, B3BICKATEIIHHBI, IM HE XBaTa
€T TEeIUIOTHI;

*MOTYT OBITh OYEHB KaTETOPHYHEI U TAKUM
00pa3oM NpOSBISITE HECIOCOOHOCTH Tpa
BUJIBHO JICWCTBOBATh B MPO(ECCHOHAND
HOW CUTYyaIuu;

*4acTo 3aIacaroTCs YeM-I100

*CyOBEKTBI YaCTO B INIOXOM HJIH «ITyCTOM
HACTPOCHUY;

®OHM MOTYT YyBCTBOBAThH O€3HAAEKHOCTD,
BHUHY MU OECTIOMOIIHOCTb;

®4acTo TEPSIOT MHTEPEC K MOBCEJHEBHOM
JIeATENbHOCTH;

®OHH MOTYT CTpaJiaTh HAPYIICHUEM CHa, Ha
PYILLIEHUEM aIIeTUTa WIK UX MOTYT I10Ce
IIaTh MBICIIH O CMEPTH MU CaMOYOUICTBE;
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®OHHU MOTYT ObITh OECIIOKOHHBIMH U pa3
JIpaXXUTEIbHbIMUY;

®HEKOTOPBIE MOTYT ObITh MAHHAKAIbHO-/E
MPECCUBHBIMU (KOMOMHALINS PacCTPOICTB)
*CyOBEKTBI IEMOHCTPUPYIOT TACCUBHOE CO
IPOTHUBJIEHHE TPEOOBAHUAM COLIHAILHOIO
Gecriopszika ¥ COIMANBHOTO MCTIONHEHNS;
®OHU HE NIPUEMITIOT OTBETCTBEHHOCTH U 1€
MOHCTPHPYIOT CBOE BO3MYILEHHE YEPE3 110
BEJICHUE, a HE YePE3 OTKPBITOE BBIPAXKEHUE

IyBCTB;
[TaccuBHO-arpeccuBHOE ®OHHU MOTYT NPUOETHYTH K CO3HATEIbHOM
pa3ABOCHUE JINYHOCTH MEJUINTEIIHOCTH, TIPOSIBUTH YMBIIIUICHHOE

HEyMEeHHeE U 3a0BIBYMBOCTH, YTOOKI n30e
JKaTh OTBETCTBEHHOCTH;

®OHH PE/IKO BBIPAYKAIOT BPAXKIACOHOCTD HITH
37I0CTh OTKPBITO;

*OHU 0OSATCS BIACTH M COMPOTHUBISIOTCS

MPEVIOKEHUAM JPYTHX.

IFEIITAJBA: HEJOE BOJIBLHIE, YEM COBOKYITHOCTb

[IpencraBeTe cebe IBYX YETOBEK C MPEKPACHBIM CIYXOM U CIIyLIAFOIINX
KpacuBy0 My3bIKy. OJWH COBCEM HE yMeEeT BOCHPHHHUMATH MY3BIKY.
[To3TOMY OH CIIBIIIUT TOJBKO 3BYKH, O KOTOPBIX TyMaeT, Kak 00 y»acHOM
uryme. Jpyroi CiabslIIMT HE LIyM, a My3bIKy M Haciaxpaaercs ero. Kak Bel
OTIMIIIUTE PAa3HUILY, KaK OHU 00pabaThIBAIOT BXOSIIYI0 HH(GOpMAIUIO?

HMmenHo >TOM TeMoM 3aHMMAaeTCs | elranbackas ICUXO0JIOTHs — MSATast
BaKHas IKojia MbIimieHus. "l'emranpa”" — HEMEIKoe CII0OBO, KOTOPOe
03HA4aeT 4YTO-TO BPOJIE:

Ovepranns wm (opma 00BEKTa FITH APYroro KOHKPETHOTO CYIIECTBA.

IIpoucxoxnenne 3toit Teopum natupyercss 1890 romom, koraa BblLIa
crathst Kpuctunana ¢on Dpengenca. OH yTBep)KIaT O CyIIECTBOBAHHE
CBOMCTBa, HasbiBaeMoro "T'emransaoM”. K HeMy Hy)KHO OTHOCUTBCA KaK U
K JpYrMM Ka4eCTBEHHBIM OINIYIICHUSM, TaKUM Kak 3ByK WM I[BET.
CaoiicTBo ['emiTanb/ 03HAYaeT PasHUIy MEXAY 3BYKaMH M MY3BIKOM TN
IBETOM U JKMBONMCHIO, M 3TO OIPEACICHHOE CBOMCTBO TaKoE K€
peanbHOE, Kak TOH ¥ 1nBeT. OT1o ['emrransrkyanuret (Gestaltqualitat).

OcHoBanue ['emTampACKOM IIKOJNBI YaCTO IPUIKMCHIBAIOT TPEM
HemelkuM yueHbIM: Makcy Bepreiimepy (1880—1943), nepsomy u3 Tpex,
4eTKo c(opMynupoBaBIIeMy MPUHIMIBI ['emTanpIckold MCUXONorud (B
1912 rony), Bonbdranry Kénepy (1887—1967) u Kypry Koddra (1886—
1941). (Max Wertheimer, Wolfgang Kohler, Kurt Koftka.).
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Makc Bepreiimep BrepBble 3aayMai CO3AaTh HIKONY, KOTJIAa OJTHAM/IBI
exall B Ioeszie Bo Bpems otiycka B 1910 roxy. Mnes, npumenmas k Hemy,
3aKJII0Yaach B MPOBEJCHUM TAaKOTO HKCIICPHUMEHTA, KOTOPBIN yOemun Obl
JIFOJICH, YTO OHM BUJAENH JBIDKCHHE, KOTOPOIO Ha CaMOM Jieie He OBLIO.
Wtak, oH 3a0bLT IPO OTIIYCK, KYHMHI CTPOOOCKOI U MPOBET HKCIICPUMEHT
Ha caMoM cebe B TOCTHHUYHOM HOMepe (OH HOBTOPWII €ro Mo3xe B Oojee
HOJXOJSIINX I HAYYHOTO SKCIEPHMEHTa yclIoBusix). OH JoKa3al, u4To
YEJI0BEUYECKOE BOCTIPHUSTHE MOXKET OTIMYATECS OT JICHCTBUTEILHOCTH.

Iemtanpackas mKoja BHavajge ObUIA TOJMBKO TEOPHEH O BOCIPUSITHH,
HO BCKOPE pa3BWJIach M CTala OYEHb MEPCIEKTHBHBIM HAIPABICHHUEM.
lemtanbackue NCUXOJOTH TOJIATAIM, YTO TPH BAXKHBIX IMOHITUS —
ImpeAblIyInas Hayka oOo3Hauajma uX Kak "omrymieHue", "oOyueHue" u
"BHMMaHue" — HEJOCTAaTOYHBI JJIsl OMMCAaHUS BOCIPHUHHMAEMOrO HaMHU
okpyxaromero wmupa. llouemy Tak? [lemTanbackue TMCHUXOJIOTH
OOBSICHSUIM 3TO JKCTPANOJIAIMEH, OCHOBAHHONH Ha HAIIMX COOCTBEHHBIX
OLIyImIeHUsIX. Ecim amas Hac HAapUCOBaHA Kakas-TO HE3aKOHUYEHHAs
KapTHHA, MBI MBICJICHHO IBITaeMCs 3aKOHYUTH ee,
MpeACTaBISIsL/IpeAronaras ocTaabHoe. 1 MbI estaeM 3To 0eCCO3HATENBHO.
Koddxa, korga pasbupan 3ToT Bompoc B cBoeil cratbe "Bocmpustue:
BBeneHue B ['emransa-Teopuio” (Perception: an introduction to Gestalt-
Theorie) B 1922 roay, He npeTeHA0Bal HAa HOBU3HY CBOETO HAOIIIOJCHUS,
HO YTBEPXkJA&JI, YTO OHO O3HA4aeT COBEPLICHHO HOBBIM MOAXOA K
MICUXOJIOTHU:

TO, YTO 3TH TpHU KOHLCIIHUHU HE IMOJHOCTBKO OXBATBIBAIOT BCC 00oraTcTBo
IICUXHYCCKUX HBJICHPIf/i, BOBCE€ HE€ OTKPBITUE reHITaIILI[CKOﬁ IICUXOJIOTHUH.
Muorue MNpUACPKUBAIOTCA DOTOr0 MHCHHSA W MBICJICHHO Hadald YiKe
OKCHECPUMECHTAIILHYIO pa60Ty 0 3TOMY BOIIPOCY... Ho Bce oHm ocrtaBuiun
TPAAUIIUOHHBIC TTOHATHA HETPOHYTBIMU. HO3TOMy Koraa OHHU IMpeOJO0JICIOT
TPYAHOCTU MOCPEACTBOM BBEACHHUS COOTBETCTBYIOIIUX HOBBIX HOHﬂTHﬁ, TO
HE€ CTaHYT MpPOBEPATH TCHIACHUWIO, OINPCACTIAEMYI0O O3THUMU HOBBIMH
IOHATHAMU, YTOOBI MO)II/I(bI/ILU/lpOBaTb CTapbI€ NPEACTABJICHHUA.

lemranbackue TEOPETHKM HE COIVIalIaUCh € OHWXEBHOPU3MOM, IIO-
CKOJIBKY paccMaTpUBali CO3HaHHE KaK HEYTO BaKHOE (OMXEBHOPH-CTHI
MOYTH He npuiaBanu emy 3HaueHus). CTopoHHMKH ['ermranbia-ckoi
LIKOJIBI  JOMYCKallk, 4YTO MO3r '"He3aMEeIUIUTENbHO, CIHOHTaHHO U
HEM30eKHO" OPraHW30BBIBACT BCE, YTO MBI BOCHpHHUMAaeM. U MBI 3TO
JefaeM uepe3 IICUXHWYECKHE IMPOLECChl, 3a4acTylo J100aBIISAIOIINE
BOOOpakaeMyto MH(YOpPMALIHIO K peaabHON HH(OPMALIUH, YTOOHI CIeaTh
KapTuHy sicHee. bonee TOro, Mbel 4acTo [OMyCKaeM OIIMOKH B 3TOM
OpraHU3aLMOHHOM IIpOLECCE.

Kothdxa n mpyrme HeMelkie MepBOOTKPHIBATEIIA YATAIN CBOH JICKIIUH
o ['emmrranbackoit Teopun B Amepuke. K Tomy xe B 1933 roay B ['epmanum
K BJACTW MPUIUIM HALUCTBL. DTO YCKOPWJIO MEepeMeIleHHe MO3T0BOIO
nentpa mkonel B CIIA. [pyroi yuensii, Kypt Jleun" (1890—1947),
NpUBHEC B ULIKOJy HOBOE HAamNpaBlieHHE, MPEJIOKUB NPUMEHATbH
lemranpackyro TeopHio B IpyNIIOBOM AWHAMUKE, TPYIIIOBOI ICUXOTepanun
Y UCCIIEIOBAaHUH COLIMAIBHOM JeSATEIbHOCTH.

Hexkortopsle n3 0CHOBHBIX HeH [ emransackoi Teopun:

*CymecTByeT "menoe" ¢ peatbHBIMHI Ka4€CTBAMH TIOMHMO €T0
COCTaBILTIOMUX. J{pyruMu clioBaMy, 1ienoe OoJbIIe, 4eM cyMMa
€ro 4acTen.

*DJIeMEHTBI, CO3JAI0MINE [IeNI0e, B3aUMO3aBUCUMBI U TIPHOOpE
TaIOT 3HAYUMOCTbH MTOCPEICTBOM CBOEH POJIH B LIETIOM.

*BHyTpH Hac "IMHAMUYECKUN OpraHU3alMOHHBIN nponecc",
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MMEIOLIUI TEeHICHIIUIO CHUKATh CTPECC M YPOBEHb MICUXHYE
CKOI1 9Hepruu, epemMelnas oulyluIeHus B IpOCcTeHIIIee U caMoe
00BIYHOE TICHXUYECKOE COCTOSHHUS.

*Cy1iecTBYeT B3aUMOJICHCTBHE MEXKY HAILIUM BOCIIPHATHEM U
00CTaHOBKOM, WK "TIOCTH)KEHNE BHEIIHET0 MUpa", IPHUHOCS
uiee JIy4Inid TopsaoK.

' Kurt Lewin.

llemtanpackas Teoprst BHECTA 3HAYUTEIBHBIN BKIIA B U3YUCHHE PaOOTHI
NaMaTH M CTajJa OJHOM M3 IIKOJ, CIOCOOCTBOBABIIMX ITOHUMAHUIO
MOBEICHUS JIF0/Iei Ha (PUHAHCOBBIX PHIHKAX.

T'YMAHUCTHYECKAS IIKOJIA: JKU3HB TAKOBA, KAKOM THI
CAM EE JIEJIAEIID

I'ymaHucTHYeckas 1IKosa MCUXO0JIOTUU CPOPMUpPOBATIach B cepeluHe XX
BEeKa KaK MPOTHUBOBEC T'OCMHOJACTBYIOIIMM IIKOJIAM — OHWXEBUOPU3MY W
ncuxoananuzy. OHa co3gaHa JIIOJbMHU, CUYUTABIIMMHU, YTO OMXEBHOPH3M
CIIUIIIKOM MEXAHUCTHYCH, a ICHXOAHAIN3 B OOJBIICH CTEIIEHH 3aBUCHT OT
OHMOJNIOTUYECKOTO PEeAYKUMOHM3Ma M jAeTepMuHu3Ma. CyIbOOHOCHBIMHU
crama 1957 u 1958 roxel, korga AGpaxam Macnoy u Kiapk Mycrakac
npoBenu B JleTpoiite JBe BCTpedM € y4acTHEM MHOTHMX ICHXOJIOTOB, TIe
o0Cy TN CO3IaHUE npodecCHOHATBHON acCoIMalNH,
pa3pabaThIBAIOIICH HOBBIM TOAXOA K IICHXOJIOTHH. OTOT TOAXOX
aKICHTHPOBAI CBOC BHHMAaHWE Ha  CaMONO3HAHHWH, 3I0POBBE,
cosumarensHoe™,  BHYTpEHHEM  MHpE, HHAWBHAYATbHOCTH U
ocMbIcieHHOCTH. Heckonbko ner cmycrs, B 1961 romy, oHm co3manu
AMepHKaHCKYI0 Acconnanuio ['yMaHUCTHYECKOH IICHXOJIOTHH, KOTOPas B
TOT JXK€ TOJ CTajla BBITYCKaTh CBOW COOCTBEHHBIH >XypHan "Kyprain
Tymanucmuuecxoti ncuxonoeuu” (Journal of Humanistic Psychology).
Acconmanus TpoBelia CBOIO MepByH0 KoH(pepeHimto B 1964 romy, Ha
KOTOPOH 00CYXIaJloCh, IOYEMY IBa TOCIOICTBYIOIIMX HAIPABICHHUS B
TICHXOJIOTHMM HE PacCMaTpPUBAIOT YEIOBEKAa MMEHHO KakK YellOBeKa U He
MPUJAIOT 3HAYCHUS peallbHBIM MpoOJieMaM YelIOBEUSCKOW IKHM3HH.
Abpaxam Macnoy, Kapn Pomxkepc u Pomto Mbii, npucyTcTByomue Ha
9TOM KOH(EpEeHINH, CTaIM JHIAepaMu JBIDKCHUs, a Macnoy dbacto
Ha3piBaloT "ocHoBareneM" nBWkeHUs. OcHOBHblE wuaen Macioy
usnokeHsl B pabore "Uepapxust Teopuu morpeGHOCTER"'?, BriepBble
ommyonmukoBanHo# B 1943 rony B "Ilcuxonoeuueckom o63ope Coeounenmvix
HlImamos" (Psychological Review). Ilo3xe oHa mpeBpaTHiach B KHUTY
"Momusayus u auunocms "" (1954). Uepapxus Bitovana B ceOs:

*OCHOBHEBIE l'IO”Ipe6HOCTI/I JUTA BBDKUBaHUWA, TIPUHATHIC r‘pyr[r[0171
*OMOIIMOHANBHBIC IOTPEOHOCTH JIJIsl HHTEIUICKTYaJIbHOTO POCTa
.CaMoaKTyaﬂHSaL[I/IIO, MOJIHOCTBIO OCO3HAHHYIO, U TAPMOHHUIO C
c0o00ii U ¢ )KU3HEIO.

2 Hierarchy of Needs Theory.

" Motivation and Personality.

ryMaHI/ICTI/I‘ICCKaH TNCUXOJIOrHA COXpaHsjla CBOC BJIIMAHNC HAa IIPOTAKCHUN
HCCHTI/IJICTHﬁ. (OCHOBHEIE ITOJIOKEHHUS 3TOT0 HaIlpaBJICHUA:

'PaSYM B IIOACO3HAHNU HAXOJUTCA 1104 CUJIbHBIM BJIMSTHHEM OI1
PEIEISIONIX CHI O0IIECTBA
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*HekoTophle U3 3TUX CHIT HETaTHBHBIC U Pa3pYIINTEIBHEIC
*JIro/11 HaJIETICHBI CIOCOOHOCTBIO MTPEOJI0JICBATh HETATUBHBIC
CHJTBI TIOCPEIICTBOM CBOEH COOCTBEHHOM CHITBI BOJI U MOT'YT, T
KM 00pa30oM, Pa3BUBATh CBOIO JINUHYIO KOMIIETEHTHOCTh U Ca
MOYBaKCHHE

*YuuThcs Opath Ha ce0si OTBETCTBEHHOCTh 3a CaMOI0 Ce0sT —
KJTFOY K TIPEOJIONCHUIO TPYAHOCTEH

*OO0I1IeCTBA ¥ HHCTUTYTHI MOT'YT CO3HATEIILHO CO3/IaBaTh MHCTH
TYIMOHHYIO U OPTaHU3ALMOHHYIO CPEJTy, YTOOBI TOMOTATh JIF0
JISIM B JIOCTKCHUH "TIOJTHOCTHIO OCO3HAHHON CaMOaKTyaIH3a
UM, & TAKKE TAPMOHHUH C CaMUM COOOH 1 KU3HBIO"

Teoprn B OCHOBE TYMAaHHCTHYECKOM TICHXOJOTHM MpEayiaraimd OOIIHi
MOJX0/, K TIOHUMAHHUIO YEJIOBEYECKOTro IMOBE/ICHUS, HO YK€ Ha paHHeH
CTaJUH CTaJO SICHO, YTO OHM OCOOECHHO MOJE3HbI MPH OCMBICICHHU
MOTHBaLMK B padoyeii cpeme. Ecam Obl y 3TOM IIKOMIBI OBUT I€BU3, OH
3By4al Obl Tak: "JKu3Hb TakoBa, KAKOH THI caM ee JieTiacip'.

KOI'HUTHUBHASA IICUXOJIOI'UsA: IIOHUMAHUE
ICUXNYECKHNX ITPOLIECCOB

CnoBo "KOTHUTHMBHAsI"' TIPOUCXOMUT OT TPEUECKOTO CIIOBA QHOSCO
("3matp") m matuHCcKOoro cnosa cogito ("1 nymaro"). Kormutusnas
TICHXOJIOTHS B OCHOBHOM H3Yy4aeT TO, KaK MbI JyMaeM M CO3JaeM 3HAHUSL.
Bbonee mmpokoe onpeaenenue aan ncuxonor Yipuk Heliccep:

KorHuTHBHASI TICHXOJIOTHSI PAcCMaTpUBAEeT BCE MPOIECCHI, MOCPEICTBOM
KOTOPBIX ~ CEHCOpHas HMH(OpPMamUs  TepeMelaeTcs, COKpalaercs,
TIIATENFHO 00yMBIBAETCS, XPAHUTCSI, BOCCO3AAETCS U UCTIONB3YETCS.

HccnenoBanne — Kak MBI [yMaeM M HAaKalUTMBAaeM 3HAHWS — MPOBOAMIOCH
Ha TIPOTSHKEHWM JONroro mepuona BpeMeHH. ONHMMH W3 TEPBHIX STHM
BONPOCOM cTainu uHTepecoBaTthcs Cop Ppancuc bakon (1561—1626),
lamireo amaneit (1564—1642), Tomac Xo00c (1588— 1679), Pene Hexapt
(1596—1650), IOxon Jlox (1632—1704), Jl»un Xetom (1711-1776) u
Ommanynn Kanr (1724-1804).

CoBpeMeHHass KOTHUTHBHAS TICHXOJIOTHA IONYy4YHWJa Pa3BUTUE Cpasy
nocne co3panus ["apBapnckoro llenTpa KoTrHUTHBHBIX HCCIeOBaHUI B
1955 romy. Jlpyroe BakHOEe COOBITHE — CHUMIIO3MYM 110 TEOPHHU
UHpOpPMAlMK, TPOBENCHHBIM TOAOM TO3ke B MaccadyceT-cKoMm
Texnonormueckom wuHctuTyTe. J[DKopmxk Mwumep wu3  ['apBapackoro
YHHUBEPCUTETA MPEJICTABUI HAa HEM CBOIO CTaThio "Maeuueckasn yughpa cems,
HAOC UMY MUHYC 084 HEKOMOpble O02PAHUYEHUs 6 Hauleli CHOCOOHOCMU
obpabamvigams ungopmayuro” ("The Magical Number Seven Plus or Minus
Two: Some Limits on our Capacity for Processing Information'). (Mwinep,
1956). Ora 3HaMeHMTas cTaThsd 0000maNa pe3yibTaThl HECKOIBKHUX
TICUXOJIOTHYECKNX JKcrmepruMeHToB. OHM JaBanmy HOBYIO HHTEPECHYIO
MH(POPMALIUIO O TOM, KaK MbI 00pabaTbiBaeM BXOASIINE JAHHbIE!

..MBI IOJDKHBI OCO3HATh BaKHOCTh PACIPEICNCHHS WIH OpraHM3aIui
BXO[SIIUX [AHHBIX IO YacTsIM MU ydacTkaM. Tak Kak oObeM IaMATH
omnpenensercss (UKCHPOBAHHBIM KOJNMYECTBOM YYACTKOB IAMSATH, MBI
MOXKEM YBEJIMYMUTb YHUCIO OMT UH(GOPMALMU, KOTOPbIE OHA COIEPXKHUT,
MIOCTPOCHHEM Bce OOINBINEro M OONBIIETO YHCNIA YYaCTKOB, KaXKIBIH W3
KOTOPBIX OYZET cofepkaTh 0oblie HHPOPMALUY, YEM IPEXKTIC.
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Takum oOpasom, 3axmoumn Mumep, MBI HaENeHBl CIIOCOOHOCTHIO
YIUIOTHATH IONydaemMyto HMHQopMamuio, 4ToObl MMETh BO3MOXKHOCTBH
CIIPABIATHCS C OONBIINM e 00BEMOM B KOPOTKHIA TIPOMEKYTOK BPEMEHH.
OH npuBOIMI IPUMED:

YenoBek, TONBKO YTO HAYABIIMHA HW3y4aTh pajuoTenerpadHbii Ko,
CIIBIIINT Ka)KIble TOYKY W THUPE KaK OT/ACNbHBIC NOPLUHH HH(MOPMAIHH.
Bckope OH yke MOXET OpraHHM30BBIBATH ITH 3BYKH B OYKBBHI U TOXE
BOCIIPUHMMATh HMX KaK IOPIHH. 3aTeM OYKBBI OpraHM30BBIBAIOT CAMHUX
ce0s B CJIOBA, COCTaBISIOIIME elle OoJbLIMe TOpPIHUM, U OH HAYMHAET
CIIBIIIATH Ienble (hpaspl. S He UMeIo B BUY, YTO KaKABIH [Iar TUCKPETHBIN
MIPOIECC WJIM YTO MOJIOTHE YYAaCTKH JIOJDKHBI MOSBUTHCS B €r0 KPUBOH
OOy4eHUs] — €CTECTBEHHO, YPOBHH OpraHU3allH JOCTUTAIOTCS C
Pa3TMYHON CKOPOCTBIO U MEPEKPHIBAIOT APYT APYTa B IpoIiecce 00yJeHHS.
Sl mpocto yka3plBal0O Ha OYEBHIHBIA (DaKT, HYTO TOYKH U THpE
OPraHU30BBIBAIOTCS IIOCPEACTBOM OOy4YEeHHs B MOJETH M 4YTO IO Mepe
TOTO, KaK 3aIOJHSIIOTCS OOJBIINE YYacTKH, 00BbEM COOOIICHHS, KOTOPBIH
ONepaTop MOXET 3allOMHHUTh, COOTBETCTBEHHO YBeNM4YUBacrcs. B
[I0Ka3aTeNsiX, KOTOphIe s Mpelarar HCIOJIb30BaTh, ONEPATOP YUUTCA
YBEIIYMBATh YHCIIO OUT HA yYacCTOK.

Ha si3pIke TeopuM CBS3M 3TOT ITIPOIECC HA3bIBAJICS OBl MEPEKOIH-
poBaHHEM. BBoMMBIE JaHHBIE NAIOTCS B BUJE KOJA, COJEPHKAIETO MHOTO
MOPIMIA ¢ HECKOJNILKMMH OUT B KakJ0# mopuuu. OnepaTop MepeKoIupyeT
JAHHBIE B JPYrOM KOJ, COJAEpXalMil MEHbIEE KOJIMYECTBO IMOPLUM C
OONBIIMM KOJIMYECTBOM OUT B Kaxxod mopuun. CymecTByeT MHOXKECTBO
Croco0OB  TIepeKoaupoBaHus. [loxamyid, camblii mpocTod — 93TO
TPYyNIHPOBaHNUE BXOASIIUX JAHHBIX, IPHCBOCHUE 3TOM IPyIIIIE HOBOE MUMs
M 3aTe€M HCIOJIb30BAaHHE HOBOTO MMEHW, a HE NEPBOHAYAIBLHO BBOIMMBIX
JTAHHBIX.

B 3axmrounTebHOM 9acTH CTaThH OH MOABITOXKIII BCE CBOH Ha6IIIOlIeHI/I$I§

Bo-nepBeIX, NpPOMEXYTOK BpPEMEHH OKOHYATEIbHOIO 3aKIIOYEHUS H
IIPOMEXYTOK BPEMEHM MTHOBEHHOM MaMITH HAKJIAJbIBAlOT CTPOTHUE
OTpaHUYeHUS] Ha KOJMYECTBO WH(OpPMAIMH, KOTOPYIO MBI B COCTOSIHUH
MOTy4YuTh, 00paboTaTe W 3amOMHHUTH. [locpencTBOM —oOpraHu3aLUH
CTHMYJIOB Ha BXOJE OJHOBPEMEHHO II0 HECKOJBbKMM HAalpaBlICHUAM H
MIOCIICIOBATEIFHO  ONPENENssl OYepelHOCTh YYacTKOB (TOPUMif), Ham
yaaercs paspyliuTh (WM, 1O KpailHe Mepe, BBITSHYTb) OTOT
MHPOPMAITUOHHBIN TEPUIIUT.

Bo-BTOphIX, mpolecc NEepeKOAUPOBAHUS OYEHb BAXHBIA B UeIO-
BEYECKOW IICMXOJIOTMH M 3acly)XMBaeT HaMHOro Oosee moJpoOHBIX
WCCIIEIOBaHUH IO CPaBHEHUIO C MPOBOIMMBIMH paHee. B 0coOeHHOCTH
THUI JINHIBUCTUYECKOTO MEPEKOJUPOBAHUS, KOTOPBIM, KaK MHE KayKeTcd,
JEOMY CYWTAIOT HCTOYHMKOM JKM3HEHHOW CHJIBI JUISl MBICIUTEILHOTO
nponecca.  [Ipouemypsl  NMepeKOAMpOBaHMS  TOCTOSITHHO — BOJHYIOT
KIIMHUIMCTOB, COLMAJIbHBIX IICUXOJIOIOB, JIMHI'BUCTOB M aHTPOIIOJIOTOB.
Bo3moxxHo, u3-3a TOro, 4YTO MEPEKOJUPOBAHHE MEHEE JIOCTYITHO
SKCHEPUMEHTAIBHBIM MaHUIYJIALUSAM, YeM OECCMBICIICEHHBIE CJIIOTH WM
T-naOUpUHTBI,  TPAIUIUOHHBIH  DKCIEPUMEHTAIBHBIH  IICHUXOJIOT
BKJIQJIbIBACT OYCHb MaJO WM BOOOIE HMYEro B CBOM aHANM3bL. TeM He
MEHEe  MOTYT  HCIOJIb30BAThCS  OKCIIEPUMEHTANIbHBIE  MOIXOBI,
YCTaQHABIIMBATbCS METO/IbI MEPEKOIUPOBAHHUS, BBIIBIATHCS MOBEJICHUECKHE
WHIAUKAHTBL. W s 0kpjaro, 9YTO MBI HalZeM O4YeHb YHOPSAOYECHHBIA PSiX
OTHOIIIEHWH, OMUCHIBAIOIINN TO, YTO celyac, KaKk KaKeTcs, HE OTMEUEHO
Ha KapTe JUKOH MECTHOCTH MHIWBHyalIbHBIX Pa3INUUil.

Ota cTaThsl SBHO MOITAJIKMWBAIA K HOBBIM HCCIICIOBAHMSIM M CO3IaHHUIO
IIKOJIbI MBIIIUICHHS, HO OHA HE BhI3BaJIa HEMEUICHHOW peakimu. Tem He
MEHee MPOPBIB HACTYIHII Yepe3 HECKOJIBKO JIET TOCNe ee MyOJIMKaIHH.
OnmHo W3 ompenensomux coObITHi mpowmzomuio B 1957 romy mocie
Beixoma crtatbu B. @. Ckunnepa "CnoecHoe mnoBexnenue" (Verbal
Behavior). Ccputasicb Ha pe3ynbTaTbl AKCIEPUMEHTOB C TONYyOSAMH U
kpbicamu, CKHHHEp TBITAICS OOBACHUTh, KaK JIIOJM, IO BCEH
BEPOSTHOCTH, y4aTcsi HCaTh U TOBOpUTh. CKUHHEp ObLT (KaK BBI ykKe
MOHSUTM) OMXEBHOPUCTOM U TOJIATAJ, YTO YYEHBIM CIIEIYeT B OCHOBHOM
M3y4aTh BHEIIHUE W U3MEPSEMbIe CTUMYJIbI, a TAKKe PEaKIUH Ha HHX.
OH 3asBIIsU1, YTO BO3HHUKAECT HEOOJbINAs MPoOIeMa MPU PacCCMOTPESHHUH
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TOTO, YTO TMPOUCXOJMT C HAIIUM pasyMmoM: "unen" u "MbIcau" OueHb
CIIO)KHO WJIM BOOOIIE HEBO3MOXXHO H3MepUTh. boree Toro, ydeHbIM
ClieyeT TOJMBKO OMpeneNiiTh OOIHe MPUHIMIBI, KOTOpbIE MOXKHO
MIPUMEHATH KO BCEM Pa3HOBHIHOCTAM M THIIAM MTOBECHUSL.

Ceroanst yacTo "n3BeCTHBIE" JIFOAM KOMMEHTHPYIOT HAyYHbIE CTaThH, U
9Ta KOHKpETHasi CTaTbsi He cTana HCKiIroueHueM. lIpaBna, ObUIo
HEMHOT'O CTPaHHBIM, YTO 0003peBaTesieM 3TOH CTaThby OKA3AJICS MOJIOION U
HUKOMY HE wu3BecTHbId yueHbli Hoam Yomckmit. [da, mMonomoit u
HEW3BECTHBIN, HO OTHIOJb HE 3aCTEHUMBBII: €ro 0030p ObUT pa3rpOMHBIM.
Yomckmii orBen mo 30 CTpaHWI HA KPUTUKY (DAKTHYECKH KasKIOTO
npemyiokenust cratb CKUHHEpa, He MpeHeOper OH M OTKPOBEHHBIMH
HacMemKaM. Ero 0030p 3akaHUMBaICA TPEIJIOKEHUEM HECKOIBKHX
MO/IX0JI0B, 00Jlee aKTYyaJIbHBIX ISl aHAIM3a MBICIMTENBHBIX MIPOLECCOB,
JIeXaIlMX B OCHOBE PEYH U MHChMa.

Ha camom gene, HECKOMBbKO BCEMHPHO H3BECTHBIX HCCIIEHIOBAHUI
MIPE/ITIONIAratoT, YTO CYIIECTBYIOT CEpPbE3HbIC OCHOBAHWS JUI M3y4CHUS
"BceX IMPOLECCOB, ITOCPEACTBOM KOTOPBIX CEHCOpHAas HMH(pOpMaLHs
MepeMeIaeTcs, COKpaIlaeTcs, TIIATeNbHO OOAyMbIBacTCi W HC-
none3yerca". Bot asa npumepa:

*Uccnedosanue uckyccmeennozo unmennexma 6 Mncmumyme Tex
nonoeuu Kapueeu. T'epbept CaiiMoH u AjuteH HproBen nokasaiy,
YTO KOMITBIOTEPBI MOTYT 00ECIICUHTh JIOTHYESCKUE TOKA3ATENb
cTBa 1 pacmudpoBKy koaoB. Ho, eciu oHr 3T0 MOTYT AenaTh U
€CIIH ATO OBLI NEHCTBUTEIHFHO TOT IPOrPAMMHEII KO, OTIPEe
JUBINUH, KaK BCE MPOUCXOIUT, TOT/IA TIOYEMY OBl HaM HE U3y
9aTh, KaK OO "MPOU3BOIT IOTHIECKHE JOKA3aTEIbCTBA U
pacuudpoBky koznos"? ITouemy Mbl He oOpaliaeM Ha 3TO BHU
MaHHe, KaK OMXEBHOPUCTHI?

*lccnedosanus npoyecca obyuenusi oemeii 6 [llsetiyapuu. Kan
JIbeske 0OBSCHSIL, UTO IETH MPOXOIAT Yepe3 HECKOIBKO OT/ICTb
HBIX CTaJIUi KOTHUTUBHOTO Pa3BUTHs. BHavane oHM NMEIOT i
cTO (hU3MIECKOe B3aUMOJICHCTBHE C MUPOM, 3aTEM HAUWHAIOT
MOHUMATH M KJIACCHU(PHUIUPOBATE 0OBEKTHI, TIOTOM KCIICPH
MEHTHPOBATh ¢ (POPMATBHBIMI JIOTHYECKUMHA OneparsMi. Ec
Ty JeTell eCTh Pa3IMyHble CIIOCOOBI 00YUeHHS B 3aBUCUMOCTH
OT BO3pacTa, TOrJa II0YeMy MBI He ITBITaeMCS ITOHSTE 9TH Pa3in
yusi?

OTH M MHOTHE JpYrHe COOBITHS CHOCOOCTBOBANM PAa3BUTHIO KOTHH-
THBHOM TICUXOJIOTHH KaK HacTosen Hayku. OTHAKO Jalle BCEero MMEHHO
VYiepuxy Heliccepy npumnmceiator ee ocHoBaHue. OH Oy OJIMKOBAII HA 3TY
TEMY CBOIO CaMyl0 BaxHYIO KHHUTY "Koenumusnas ncuxonoeus”(Cognitive
Psychology) B 1967 rony. OCHOBHBIMH OOJIaCTAMH HCCIIEIOBAHHHA STOTO
TEYCHUSI:

* Buumanue. Uto o0neryaer WM 3aTpyIHIET ASHCTBUS YeIOBEKa
MIPU COCPEIOTOUYCHUH UM BHUMAHUS Ha JaHHOM npeamete?
Mooxet 11 BHUMaHue ObITh pa3zeneHo? KakoBel TpeOoBaHUS K
BHUMAaHHUIO JUIsl pellieHHs] TaHHOTO THIIA 3a7a4uu?

* Pacnosnasanue o6pazos. Kak Ha caMoM Jierie paboTaeT pacrios
HaBaHue 00pa3oB? Kakue BUIbI KOTHUTUBHBIX IPOTPamm, cy
LIECTBYIOIIMX B HAaIlleM CO3HAHWH, TTO3BOJISIOT BRIABUTH U KJIAc
cuduipoBaTh uHbopmarun o mupe? Kakas uHpopmarus He
o0xoMa TSl CEHCOPHBIX M KOTHUTHBHBIX CUCTEM, LIS Pactio
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3HaBaHUs 00Pa3oB.

*3nanusa. Kak Mbl XpaHUM B yMe U KiaccuduimpyeM "uapopma
[UOHHBIC 3HAHU" (3HAHUSA O IIpeaMeTe) U "TPOIECCHHTOBBIC
3HaHUA" (3HAHUA O CIOCOOHOCTHU YTO-TUOO AETaTh).
*3anomunanue u 3abvieanue. Kak MBI 32aITOMHHAEM H YTO TIPOHIC
XOJHUT C Halllel MaMAThbO, KOT1a HaM KayKeTcs, YTO Mbl 3a0bUTH?
Kak, xorna u uepe3 kakoi IpoOMeXyTOK BpEMEHHU MbI 3a0bIBaeM
pa3n4HbIe BUJbI BOCIOMUHAHUNA?

*A3vix. Kak npoucxonut oBnaaeHue s3pikom? Kak ydartcs uHr
BUCTHUYECKHE IpaBuia?

* Paccysicoenue u npunamue peuwteHui. SIBISIOTCS JH JTFOU Ha
CIICICTBEHHO ajorndHbIMU? Kora Mbl IpHIMEHsIEM HEJIOTHYe
CKHE CHCTEMBI PACCYXACHUMN?

[ITkomna Bckope pa3BuiIa HECKOJIBKO BAKHBIX HAPABIICHHN:

* Hawwu uyscmea (3peHue, ciiyX, OOOHSIHUE U OCSA3aHKE), TI0Tyda
FOIIHE BXOISIINE CUTHAIIBI

* HetipoHHulii K00 — 3aHAMAETCS KOJAUPOBAHUEM BXOJISIINX CUT
HAJIOB

* KoeHumugHulii K00 — TpaHcHOpMUPYET BXOJAIINE CUTHANBI B
SHEPIHIO, B TIOTCHIIHAJIC AOITYCKAIOIIYIO IIOTPYKEHHE B COCTOS
HHUE OCBEIOMIICHHOCTH

*[lamsamp, B KOTOPOH MPOUCXOIAT IPOLECCHI, 3aHIMAOTHECS
XpaHeHHUEM, BCTIOMUHAHUEM U PEKOHCTPYKINCH KOTHUTHBHBIX
KOJIOB

"HeviponHslii kox" uiau "KOTHUTHUBHBIN KOA'" HE ambTEpPHATHUBBI — 3TO
oBa crmoco0a pacCMOTpeHHs ONHHX W TeX e mporeccoB. OmHako
KOTHUTUBHBIE CHUCTEMBI 00pa0OTKM WHGOpPMAIMK SKBUBAJICHTHI
KOMITBIOTEPHOI IporpaMme, Torja Kak HEHpOHHBIN KOf, (pUKCHPYIOIIHiA
coOBITHSA, OOJIBIIE TIOJ00CH KECTKOMY IHCKY KoMIbtoTepa. HekoTopsbie
KOTHUTUBHBIC KOABI BBOJAAT B COCTOSAHUEC OCBEAOMIICHHOCTHU, B TO BpEMS
Kak JpyrHe He JAEeNA0T 3TOro (3TO OCHOBHas IMpoOJieMa caMOaHaIH3a
LIKOJIBI CTPYKTYpaJIu3Ma).

pATKHI 0530P OcHOBHEIX 11IKko Memuiennsa B [lcuxonoruu
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OcuoBana Bu-
JIBI€JIBMOM
Maxkcumumiu-
a"nom Bannom
B 80-x Togax
XIX B

B ocHOBHOM,
co3naHa Bwib-
saMoM J[>keiM-
com B 1890
TOfy, HO BIIEp-
BbIC  OQUIM-
IBHO OITHCa-
Ha OpaBapaoM
bpaadop-

nom Tutune-
pom B 1898

rofy

OcHoBaHa
xonom b.
Barconom B
1913 rony

OcHoBaHa
3UrMyHI0M
Opeitnom
npuOIN3u-
TeapHo B 1900
roay

Oo0Omactp

HccnenoBanue
CO3HATEJILHO-
r'0 OIIbITa

Hccnenosa-
HUE pazyMma:
KaK OH (DyHK-
LUOHUPYET
WA UCTIONb-
3yercs Ipu
aJanTanun
oprasusma K
OKpYXKaroIen
00CTaHOBKE

Hccnenosa-
HUE OKpYXKa-
IOIHX YCIIO-
BUU, KOTOpBIE
CTaHOBSITCSI
NPUYUHOU
OIpeelIcH-
HOTO MOBE-
JEeHUs CcyOb-
eKTa

HccnenoBanue
TICUXWYECKHUX
3a00J1€BaHNI 1

MOJCO3HAHUS

OcCHOBHBIC
Kounenmmmn

*OCHOBHOE BHHUMa-
HUE ylesieTcs
MEHTAJIbHBIM
npoieccam, 3a-
JICICTBOBAaHHBIM B
TaKux O0O0JIACTSX,
KaK CITyX U 3pCHHEC;
*HCITIOJIB3YET CaMOo-
aHaJIN3 KaK KC-
CJIEI0BATEIBLCKUI
nojxo (onpoc
CyOBEKTOB 00 HX
MBICIISIX U 9YBC-
TBax);

*TIIBITAETCS M30JIH-
pOBaTh OTICIb-
HBIE JIEMEHTBI
paccynka Juist

HX OTAEIBHOIO
W3yYCHHS

*«HeBo3MOXKHO
IOHATH JOM,
HCCIIeysl ero
KUPITHYHY, HE0O-
XOIMUMO [IOHH-
MaThb €ro 3aMbl-
cem)

*HE oOpalaeT BHU-
MaHUs Ha MEH-
TaJbHbIE MPOIIE-
CChl, TaK Kak
NPEANOoNaraet, yTo
MX HEBO3MOIKHO
JIOCTOBEPHO
U3y4aTh;

*JIFOJIEN MOYKHO U3Y-
YaTh TAKUM K€
00pazoM, Kak u
JKUBOTHBIX

* QoJbIIasg 4acTh
yMa — IOJCO3Ha-
HHE;

* JIFOJIU C TICUXH-
YECKUMH pac-
CTPOMCTBAMU B
OCHOBHOM CTpaja-
IOT OT CBOUX
MMOACO3HATEIBHBIX
BOCIIOMHHAHUM;
JINYHOCTEH MOKHO
pa3zenuTh Ha TpU
B3aUMOJIEUCTBYIO-
IIHEe YaCTHU:
uaeHTuUKaIms,
3r0 U CyNeparo;
JIEYEHHE TICUXOJI0-
TMYECKUX 3a00I1€e-
BAHUU CIENYET
MPOBOJUTH Yepe3
pasroBop
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PA3BETBJIEHME

Ilcuxonorus — o6meHa$[ TEMa, IIOCKOJIbKY OTYaCTU OXBAaTbIBACT
6OHI>HIy10 4acCTb TOI'O, YTO MbI ACIacM. CJ'ICILOB&TCJ'ILHO, HC YIUBUTCIIBHO,
YTO OHA Pa3BCTBIIACTCS HA BCC Oogbliiee U OOJIBIIIEE YUCIIO HO,Z[O6JIaCTeI>’I,
paccMaTpruBarONUX HE TOJIBKO TAKUE BOIIPOCHI, KaK MBICIIHU, ITOBCACHUC,
BOCIIpUATHUA W YYBCTBA, HO M TaKUC AUCHUIUIMHBI, KaK MCHCIKMCHT,
neaaroruka, CriopT, MapKCTHUHI, TOPT'OBJIA U q)HHaHCLI. CJ'IG,Z[YIOH_IaSI Tj1aBa
BBCJCT Bac B O6J'IaCTI/I, '€ IICUXOJIOI'Hs UTPACT BAXXHYIO POJIb B (I)I/IHchaX.

T'naea 9

Ilcuxosorust Becrpeyaercs ¢ GuHaAHCAMU

OOuIenpuHATOE AOMYIIEHHE B SKOHOMUKE COCTOUT B TOM, YTO JIFOJIU BEIYT
ce0st, Kak pa3yMHble HWHAWBUIYYMbI. [IpOHMKHOBEHHE B TICHXOJIOTHIO
TOJITBI [TOMOTAET JIy4llIe MOHSITH MOBEJCHHE (UHAHCOBBIX PBIHKOB, YeM
MOBEICHHUE B SKOHOMHUKE.

Topoon Ilennep

Tot, XTO YHTaM O (PUHAHCOBBIX PHIHKAX B ra3eTax, BCTPEYal BHIPAKCHUS
"MaccoBas ncuxojorus" win "mcuxosnorus Toansl". IIcuxoaorus Tomsl
9TO HE TO K€ CaMoe, YTO IICHXOJIOTHSI, YMHOXCHHAs Ha KOJMYECTBO
JFOJEH, COCTABIITIOMINX ATy Toymy. HeoOXommMo ymeTh OOBSCHUTB, Kak
OTJCTIbHBI YeJIOBEK B3aMMOJCHCTBYET C JPYTrMMH W KakK CO3Jar0TCs
KOHTYpHI OOpaTHOW CBS3M WM MAacCOBBIC IBIDKeHHA. Kak otaennpHOe
MICUXOJIOTHYECKOE  SIBJICHUE  B3aMMOJCHCTBYET C OSKOHOMHYECKUM
(henomeHoM?

[lepByl0 MOMBITKY MPUMEHUTH IICUXOJIOTHI0O K 3KOHOMHYECKOU
HayKe, IMO-BUAUMOMY, MPEeNnpuHsUT (ppaHiy3ckuili mncuxonor [adpusim
Tapme. OH ucnone3oBan 3Ty koHuemwio B 1881 romy u B 1902 romy
Harmcan Ha 9Ty TeMy Kuury la Psychologic Economique’. T'yctas ne Bon?
(ppaniysckuit punocod 1 moauTHK, )uBLmMiA ¢ 1841 mo 1931 roaer) B 1885
TOJy OTIMCAJl BJIEMEHTHI 3TOM KOHLENIUY B Kiaccuueckoil kuure " Toana ",
omyonukoBanHO# B 1897 roay. 3a Tapae u Jle bonom nocnenoan Mopuc
Knapk, onmybmukoBaBimii B 1918 rony kHuUTY "Ox0HOMUKA U cO8pemMenHas
ncuxonoeus" (Economics and Modern Psychology), rne nucai:

OKOHOMHUCT MOXKET IBITAThCS HE npuaaBaTbh 3HAYCHHA IICUXOJIOTUH, HO
a0COJTIIOTHO HEBO3MOJXKHO HE 06pan1aTL BHMMaHUA Ha YCIOBEYECKYHO

TIPUPOLLY.

! Dxonomuueckas ncuxonorus. / Iep. ¢ dp. — Ipum. nepes.
2 Gustave Le Bon.
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Ilo3nHee mnCUXONOTHS CTAaHOBUTCS BaXHBIM 3JIEMEHTOM B TEOPHUSX
aBCTPHIICKUX YKOHOMHUCTOB Xaiieka, hon Mucecst u Jxopmka Ka-Tonsr’.
Ilocnenuuii  mpeacraBul €€ AMEPUKAHCKOMY — 3KOHOMUYECKOMY
coobmectBy B 40-x romax XX B. M 3aBOEBAl Yy HEr0 3HAYUTEIHHOE
JIOBEpHE, HUCIOIb3Yys B KAaueCTBE OCHOBBI IJISI CBOMX TEOPHH XOPOIIO
JOKyMEHTHUPOBAHHbIC, SMIMPUYECKUM IIyTeM COOpaHHBIC [aHHBIC W3
peanbHO kn3HU. OH ObUT IEPBBIM IICUXOJIOTOM, COCPEAOTOUNBIIHN CBOE
BHUMAaHHE Ha IICHUXOJOTMYECKUX MPOoOJeMax Ha MaKpOIKOHOMUYECKOM
ypoBHe. OH BBeJ B OOLIYI0 SKOHOMHYECKYIO TEOPUIO TAKUE MOHSITHS, KaK
"oTHOmIeHHE K ueMy-in6o", "HacTpoeHue" u "oxumanus'. Kartona
roJamMu Kosebalscs MeXJy TepMHUHAMH "dKOHOMHYECKas MCUXONOTHs" U
"[CUXOJIOTHYECKast 3KOHOMUKA", TTOKa HE OCTAHOBMIICS Ha IOCIIEAHEM,
onyonukoBaB "llcuxonoeuueckyro sxonomuxy"(PsychologicalEconomics) B
1975 romy, HO MO3kKE IPUHAI HOBBIM TEPMHUH "NIOBEIEHYECKAs
skoHOMHKA". OHAKO TEPMHUH "IKOHOMHUYECKAs MCHUXONOTUA" € Tex
mnop OoJyiee pacmpocTpaHeH (M OH OMPENEeTCHHO JIydlle, TaK KakK Jierde
MIPOU3HOCHUTCS).

OBIIIAS MOJIEJTL JUIS SKOHOMIMUYECKOM [Icuxomorum

VYd4eHble TPEANOYUTAIOT Pa0OTaTh C OOUICTIPUHATHIMH 3TAJIOHHBIMH
MOJEISIMH, U SKOHOMUYECKHE TICUXOJIOTH He UCKItoueHue. OAnUH U3 HHUX
— Bad Paifoka — B 1981 rogy mpeyIOKHI OJHY M3 CaMbIX HIMPOKO
INPUMEHSACMbIX CTaHIAPTHBIX MOAENEH SKOHOMHUECKOH MCHXONIOTHH,
MOKa3aHHy0 Ha Pucynke 9. Mogens paccMaTpUBaeT HECKOIBKO
00BEKTOB, MMEIOUIMX OTHOLIEHHE K YKOHOMUYECKOMY ICHXOJIOTY °
Hayek, von Mises, George Katona.

Jluuene Curyauus
dakTopH (coBHITHA BOKPYT)

<, 7

~
\ Bocnpusarie MNMoeeneie /
IKOHOMUYECKUX [+ B
YCNOBHA f
t/ﬂ : T
SKoHOMMYECKAA CyOBeKTHBHOE
ofcTaHoBKa E Gnaronamyaue \

o/ “\
/ N

OGuwune CounancHan
AKOHOMHAYCCKHS HeYOORNETRO-
YCNOBHA pPeHHOCTE

Pucynok 9 OOmas Mojeidb 3KOHOMHYECKOW mcuxonorud. Ha cxeme mpen-
CTaBJICHA 3TAJIOHHAsl MOJIENIb SKOHOMHUUCCKOHN TCHXOJIOTHH, TMPEIUIOKEHHAS BaH
Paiimxerom B 1981 romy.

(mpsimoyrosibHUKH). CTpenKu Mexay NpsSMOYrOJIbHUKAaMH — 3TO OIl-

PEACICHHBIC B3aNMMOOTHOLICHUS, Tpe6y}OH.II/Ie HU3YYCHUA. Bzaumo-
JISUCTBUSMU MCXKAY PasiInYHbIMH Cy6”beKTaMI/I, BIIMCAaHHBIMU B IIps-

MOYTOJIbHUKH, ABJISTFOTCA:
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A. Kak 1oy BOCIIpUHUMAFOT SKOHOMHUYECKUE Pealin

B. BocripusiTust, mpeArnouTeHust U MHEHUsI, COOTHOCSIIIAECS C TIOBE
JICHUEM

C. Y I0BJICTBOPEHHUE U MPETCH3KUHU MTOTPSOUTEIS

D.Cripoc 1 peiiokeHre ToBapoB U YCIIyT

E. JTu3aiin u pa3paboTKa MPOJAYKTOB, YCIYT ¥ MPOTrPaMM, OCHOBaH
HBIX Ha YJOBJICTBOPECHUHU TPEOOBAHUIA U OMBITA YIACTHUKOB

F.Kak onpapaHHbIe 1 HEONPABIAHHBIC OXKUIAHUS U3MCHSIOT OXKH
JIaHUsI IOTPeOUTENEH PHIHKOB U MPOLYKIHH

G. BausiHue TUYHOCTH, KOTHUTUBHOT'O CTHJISL M CTHIIA JKM3HHU Ha
BOCIIPUSITHE U KIIACCU(PHKAIIIO SKOHOMHYECKOH peabHOCTH H.
CuTyaTHBHBIC BIMSHUS HA SKOHOMHUYECKOE MoBeieHue [.

CootHoterne chepbl MOTPEOICHNS, PSKOHOMUYECKOTO YIOBJICTBOPEHUS
M 0011IEr0 0JIAr0COCTOSHUSA

Hexotopple 13 3THX B3anMOJIeHCTBHI, OCOOSHHO B3aUMOOTHOIIIEHHUS A, B,
D, E, F, G u H, kacatorcs m3ydaemoil Hamu mpoOsieMbl (TICHXOJIOTUH
(huHAHCOB).

PEJIEBAHTHBIE OCHOBHBIE IIIK0J1BI Ilcnxostorun

qCTLIpe BCAYHIUEC TICUXOJOIMYCCKUC IIKOJIbI OCOOEHHO BaXKHBI JIIL
TIOHHMMaHWs IIOBCACHUA .]'IIOILCI‘/'I Ha (I)I/IH&HCOBI)IX PBIHKAX:

* BUXEBUOPUCTCKAs MIKOJIA (MCCIICI0BaHUE OKPYKAFOILIHMX YCIIOBHIA,
SIBJISIFOIIMXCS IPUYMUHON TOrO MIJIM MHOTO TIOBECHHSI YEITOBEKA)

[ enrranpackas mKkomia (MCCIeI0OBaHUE, KaK MbI SKCTPAIIOIHPYEM
MOTYYacMyt0 BXOJISIIYI0 MH(OPMAIIUIO [T co3aHus OoJjee 3a
BEPIIICHHBIX MBICIICHHBIX 00Pa30B)

*KorHuTHBHAS TICHXOJIOTHYECKAs IIIKOJIa (MCCIeI0BaHNe, KaK ue
JIOBEYECKOE MBIIILICHAE KOHTPOJIMPYET ITOBEIICHUE)
e[IcuxoaHamuTUYECKas IIKOIA (MCCIeIOBAHIE IICHXUYECKUX 3400
JICBAHUH ¥ TIOJICO3HAHHS)

[NcnxoaHanu3 — 3T aHAIN3 ICUXHYECKOTO 3a00JICBaHusI, B TO BpEMS Kak
ApYyrue HIKOJIbl YACIIAOT 60.]'H)Hle BHUMaHUs, KaK JyMarOT, YyBCTBYIOT U
JefCTBYIOT HOpManbHbIe JFoqu. CremoBareNbHO, Pa3syMHO OXHIATH OT
JPYTUX TpeX IIKOJ JIy4lero OOBSICHEHWS, KaK CO3MAIOTCS I[CHOBBIC
(HUrypbl B COBOKYITHBIX JIBIDKEHUSIX phIHKA. [IcnxoaHanuTraeckas mKosa,
C JIPYrodl CTOPOHBI, MOXET OOBSICHHTH, ITOYEMY JIMYHBINA cUeT (HE BaIlL
pasymeercsi, KOro-To pyroro!) He B TAKOM YK XOPOIIIEM COCTOSTHHU.

Tabmuma 2 maer oOriee TpENCTaBICHHWE 3TOTO SIBICHUS C TOYKU
3pCHUS KKIOW W3 INKOJ, OOBSCHSIONIMX CTPaHHOE MoBeAcHuE (u-
HAHCOBBIX PHIHKOB.

Kaxnmprii (eHoMeH TpUIMCHIBaeTCA ONPENeTIeHHON IIKOJe, XOTA
MOXXHO M YTBEp)KAaTh, YTO OH OIMCHIBAETCS MOJ pPa3sHbIMU YIJIAMH
HECKOJIBKUMH WM JaXKe BCEMH IIKOJIaMHU. HekoTopele M3 MPUBEIECHHBIX
(eHOMEHOB, MO TMOHATHOM IpPUYMHE, JOBOJIBHO IIOXOXH, HO
IIPEACTABJIECHBI 1I0]] Pa3HBIMHM 3aroJIOBKaMH, MOTOMY YTO Yy pa3IMYHBIX
LIKOJT OTIMYAIOTCS TMOAXOIbl M WX HasBaHuA. Mbl mpocto He Oynem
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OpruaaBaTb 3HAYCHHA STOMY paspakarolieMy (baKTOpy, a JIBHUHEMCA

JTAJIbIIIE.

HWrak, naBaiiTe NONOKUM 3TOT CIIMCOK B CBOM KapMaH U BEpHEMCS K
Hamel 3agade. MBI MOXXEM HadaTb C pPAacCMOTpPEHHs, Kak JIFOAU
00pabaThIBatoT MHPOPMAIMIO Ha (PMHAHCOBBIX PBIHKAX. JTO MO3BOJIUT
MOHATh, KaK BOCHpPHUHUMAeTcs HHoOpManus 00 SKOHOMHYECKOH
CHTYalluH, KaK OHa BIMSET Ha Halle CyObEKTHBHOE COCTOSIHUE, KaKyro
npuaaeT (GopMy HalleMy IOBEICHHIO U KaKMM 00pa3oM 3TO MOBEACHHE
co3/1aeT COOBITHSA B phIHKaX. Kak 310 Ob1I0 yoke OHaXIBL, B 1815-M romy...

OcHoBHadg
LIKOJIa

buxesunopuc
TCKas IIKOJIA

I'emrranbackas
TEOpUs

PeneBantHbIif peHOMEH

1.Teopus
MEPCIEKTUBBI

2 .Marudeckoe MbIIILIe-
HUE

3.9¢dexr yoenutens-
HOCTH

4.9} dexT camoyodex-

JICHUS

5.9¢ddexr penpesenra-
THBHOCTH

6.AnanTuBHAag MMO3U-
s

7.Camopeanuzyroniasic
S
MO3UIHS

8. [Tozurma 3Hauuii

Kpatkoe onucanue

VY Hac ectb Oecripu-
YUHHAsE TEHJCHLUS C
MEHbIIEH T'OTOBHOC-
TBIO JI€JIaTh CTaBKHU
Ha NpUOBLIN, YEM Ha
yOBITKH.

Mpbl 1ymaem, 4to
OTIPEJICICHHOE TIOBE-
JIEHUE TPUBOJNT K
KEJIaeMoOMy  pe3yJib-
TaTy, 1aXe KOIr/a MbI
HE 3HAeM 3TOMY HHU-
Kakoro OOBLSICHEHUS
M KOrJa Ha CcaMOM
JIeJIe €T0 HET

Hac ©6onbie
yOex-1aer
HaJIC)KHBIN Hc-
TOYHHUK, YE€M HAJEK-
HBIN apTryMEHT.

Korna peansHOCTD
B KOH(QUUKTE  C
HAalllUM  MHEHHEM,
MBI, CKO-pee,
U3MEHsEM CBOE
MHCHHUEC, HCKEIIU TIPU-
HUMaeM PEAbHOCTb.

MBI CKJIOHHBI Y-
MaTb, YTO HaOIIromae-
MbIC HAMH TPCHIBI,
BEpPOSITHEN BCETO,
MIPOJOIHKATCS

MbI puaepKuBa-
eMcs TeX K€ CaMbIX
MHEHHH, 4TO U CBS-
3aHHBIE C  HaMH
JIFOTH.

Mg menaeM 9TO-
100, TTOCKOJIIBKY 3TO
3aCTaBIsiET HAc [y-
MarTb, 4TO MBI
SIBIISIEMCSI KeM-TTH00.

Mpgl 1euMm JaHHbIe
Ha JIETKOYIIpaBJsie-
MbI€ KJIaCTEphl, KaXK-

premcapital.ru


http://premcapital.ru/

[Ixoma
Koruutusuoii
[ICUXOJIOTUHA

10.9¢dexr noxxHOrO
€IMHO/TyIITHS

11.ITo3umsa camo3a-
LIATHI

12.Teopust comaruye-
CKOT'0 MapKepa

13.CoumansHoe cpaB-
HEHUE

14.CuHIpom MoBBI-
IIEHHOU YYBCTBHUTE-
JIBHOCTH.

15.Teopust coxanenust

16.KoruuTuBHBIN OUC-
COHaHC

17. ®ukcamnus

18. MBICIHUTENRHBIE OT-
IIEJIBI

19. Pa3smbikanue
(uerm)

JBIA U3 KOTOPBIX 00-
pabaThiBaeTCs  Kak
IPOCTast MO3MIINS

B ocHOBHOM MBI
MEPEOLICHUBAEM KO-
JINYECTBO JpyTUX
JIIO-7Iel, COINIACHBIX
C HalIeHd Mo3uInen

MBI nIepeoCcMbICITH-
BAEM CBOH IIO3UIIMH,
yTOOBl OHM KakK OBl
MOJITBEPKIATN  YXKe
MPUHSTHIE HAMU pe-
LICHUS.

CuitbHBIE yTPO3BI
BO30YXKIAalOT TeJec-
HBIE PEaKIHH, YCH-
JMBAIOIIUE JITUTEIb-
HYIO TIAHUKY.

Mp&I ucnonib3zyem
MIOBEZICHUE APYTHX
KaK UCTOYHHK WH-
dbopmanuu o npo-
0yeme, KOTOPYIO
3aTpyaHsIeMCs 00b-
SICHHTB.

MpeI nepeoueHu-
BaeM JINYHO HAMH
BBIOpAHHBIE BEIIIH.

Ms1 crapaemcs u3-
OeraTh  JICHCTBHIA,
MOJITBEPKTAOLITIX
COBEpIICHHBIC HaMH
OIITHOKH.

KoruntuBHBIA 1H-
CCOHAHC BO3HHUKAET,
Korjga  JioKa3aTellb-
CTBa TOBOpPAT, 4YTO
HaIlIn
MPEOJIOKEHUS
HEBepHbIe. MBI cTa-
paemcs uzberarb Wiu
HCKa)KaTh TaKyl0 WH-
dbopmarnuo, MbI cTa-
paemcst n30erathb
JIeH-CTBUH,
BBISIBIIIFOIITUX ~ OTO
HECOOTBETCTBHE.

Ha namm pemenus
BIMSCT  BXOJAIIAS
uHpOpMaIus, KOTO-
pasi, KaK HaM Ka)KeT-
cs, mpemjiaraeT mnpa-
BUJIBHBIN OTBET.

Msbl paznenseMm
SIBJICHUE Ha pa3ind-
HBIE COCTaBJISIOIINE
U TIBITaeMCS CKOpee
ONTUMHU3UPOBATH Ka-
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Ilcuxoananus

20.0mubka
aCCUMMIIS-
1805051

21.136uparenpHas
00-

pabotka (nHpOpMa-
05159}

22. 3buparensHoe
BOCIIPUSITHE

23 .CIUIIKOM CaMOHa-
NIESTHHOE TIOBEIEHUE

24 . HeoOBEKTUBHOCTD
OLICHKH TPOILEIIITNX
COOBITUI

25.HeoOBEKTHBHOCTE
TIOJITBEPKICHHS

26.ITapanoungHoe paz-
JIBOCHUE JTMYHOCTH

27.Mumnueckoe pas-
JTBOCHHE JTMUHOCTH/
[TorpannyHoe pa3aso-
€HUE JINYHOCTH

28.CaMoBII00JIEHHOE
pa3IBOEHKE JINYHOCTH

29.3amMKHyTOE
pazaBoe-
HHUEC JINYHOCTHU

)KI[}IIO U3 HUX, HC-
SKEIIN 1IETT0€E

Mger wuszberaem
HpI/I-HI/IMaTI)

peuicHuA, II0Ka HC
MOJIy4Ynum
AOTIOJIHUTCIIBHYTO

uH(pOpMaIUIO, Jaxe
eciu 3Ta uH(poOpMa-
IUsl HE OTHOCHUTCS K
paspemieHuto  Om3-
KO IpOOJIeMBI.

Mpg1 HEBEPHO UCTO-
JIKOBBIBaeM MOJIy4ae-
MY10 HHPOpPMAIIHIO,
9TOOBI OHA MOATBE-
prKJana To, 4TO Mbl
COBEPILIIH.

Mp&I cTapaemcs
MIPUCITYILIUBATHCS TO-
JBKO K TOM uHpOp-
Maluu, KoTopas,
KaK HaM KaKeTcsd,
MOJI-TBEPIKTIAeT
Hallle TIOBEJCHUE U
TIO3ULIHUIO.

Mgs1 o6 0YHO
UHTEPIPETUPYEM
uH(popMaIuio,
4TOOBI OHA
MTOATBEPIK/1aJ1a HaIlle
MOBEIECHUE U
IO3UIHIO.

Mpei
repeolieHUBaeM
HaIy ClIOCOOHOCTh
MIPUHUMATH BEPHBIC
pelIeHusl.

Mp&1 niepeorieHrBa-
€M Hallld CIIOCOOHO-
CTH TpeICcKa3aTh
HCXOJT HEKOTOPBIX
MIPOIIEAIINX COOBI-
THIA.

Hamm BeIBOIBI
Ype3MEepHO
CKJIOHSIIOT Hac K
TOMY, BO UTO MBI
XOTHUM BEPUTH

MBI upe3mepHO
03a00YCHBI, YTO HAC
MOTyT 0OMaHyTh
WJIA 9TO MBI MOKEM
CO-BEpIINTH
OIINOKH.

MBI TOCTOSSHHO
B3BEIIIMBAEM CBOU
pEllIeHHs U HE
MOKEM
pacciabutbes
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30.HaBs13unBbIii Mgl upe3mepHo

HEBPO3 03a009€HBI BBITIISI-
JIETh YCTICIIHBIMH BO

BCEM, YTO MBI JIeJIaeM

31.JlenrpeccuBHoE MpeI nponomxkaem
pas- BO3BPALIATHCS K JIe-
J1aM, KOTOpBIE He
yJ1a-JIUCh, YTOOBI
OTOM-CTUTH HUJIN
rnepene-1arh
HA00OPOT.

JABOCHHC JIMYHOCTHU

MBI upe3mepHo
MOTJIOIIEHEI METIb-
YaNUIIIMMH TOAPO0-
HOCTAMU

M1 Beerna
pa3oda-poBaHbI U
03a004YCHEI,
HE3aBHUCHUMO OT TOTO,
XOPOIIO UJTU TUIOXO
BCE Yy Hac

KorHuTuBHBIN JUICCOHAHC

Paznuunble nepekuBaeMble HAMH 3MOIIMHM MOTYT HE BJIMATH JPYyr Ha
JIpyTa, WX OHU MOTYT HaXOAMTHCS B OOOIOJHOW TapMOHUM, WIH B
000101HON AUCTapMOHUU. MBI TOBOPHM O "KOTHUTHBHOM pe30HaHce",
KOI'Jla OHM B TapMOHHUH, U O "KOTHUTHBHOM JHCCOHAHCe", KOrla OHU
B AucrapMoHMH. KOTHUTUBHBIA AMCCOHAHC, TaKHUM OOpPa3oOM, 3TO
KOH(IHMKT pa3yma, ¢ KOTOPHIM MBI CTAJKUBAEMCsI, KOTJa MOITydaeM
JIOKa3aTeNbCTBA, YTO MBI HE MpaBbl WM HE ObUIM MpaBbl, HOAOOHO
KYPWIBIIHKY, YATAIOMIEMY CTaThIO O BpeIe KypeHHSL.

3TO He OYeHb HPHUATHO, U TEOPHS KOTHUTHBHOTO IHWCCOHAHCA
npejaraeT Ham o0eperath ce0s OT MOJHOIO OCO3HAHHSI, HACKOJIBKO
MBI TIYIIO TOCTYHMAaeM WM TOCTYIHIN. MBI MOXeEM, Hampumep,
n3deratb WHGOPMAIIMM O TpoOIEeMe WIM MOXEM IpUIyMaTh
MOTYCTOPOHHHE apryMEHTH I TOIICP)KaHWS CBOWMX BEPOBAHUN H
MPEANOIOKEHUN.

K npumepy, Dpmux* u apyrue (1957) IpoaeMOHCTPUPOBAIH, YTO
MOKYTIaTeId HOBBIX aBTOMOOWJICH BBIOOPOYHO M30EraloT YHTATh
peKIaMy O MOJENAX, KOTOpbIe OHH HE BBIOpAN, M B TO K€ BpeMsl UX
MIPHUBIICKAET peKiiaMa BRIOpaHHBIX UMH aBTOMOOWIIEH.

DTOT mpolecc, BEPOSTHEH BCETO, BIUSET HAa TO, KAK HHBECTOPHI
otouparor nHpopManuio. OUHAHCOBBIE TPEHIBI MOTYT IPOIOIDKATHCS
JIONbIe, YeM OHHM JOJDKHBI, €CIIM JIFOMU IIBITAIOTCS H30eraTh
nH(pOpMaNNH, TPOTHBOPEYAILECH TPCHIY.

co3naHUE [To3unuii

[No3unuu yacTo co3AaI0TCS Uepe3 B3auMOJCHCTBUS MEeX Ty ap(heKToM,
MOBEJICHUEM U MTO3HAHUEM.

! Erlich.
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S Appexm

“Mionu, KOTOPHE HE BHIAT,

YT0 PBHIHOK ROHIET BBEDX,

© raynoe"
. Hoznanue
. Hosedenue . "Hns obiecTpa

"$] BBE TUMHTHBIH Hozuus 6/12r0TBOPH, YTO MOAM |
opliep Ha TIOKYNKY" " erk” | N HHBECTUPYIOT B 5TOT PHIHOK

Yacte IV

Icuxosiorust poIHOYHOM UHGpOPMALTUU

H}OHI/I, 3HalTe K€, 4TO MYAPOCTh COKpaTa, MNPU3HAHHOTO BaMU CaMbIM
MYJPbIM, B YUCTBIX JIydaX IIpaBJAbl HUKYEMHA.

Coxpam
I'nasa 10
BboicTpeiimas urpa B ropoae?
3HaHMA — 333333333331! JleHbru — 3333333333331! — Bnacte! D10 — KpYyT,

Ha KOTOPOM ITOCTPOEHA JeMOKpATHSL.

Tennecu Bunvsame

B cpeny, 21 urons 1815 roma, B 11 wacoB Beuepa sopn batyper u3
JIOHIOHCKOTO BOGHHOT'O MHUHHCTEPCTBA MPHUHSUI Y ce0sl OYEeHb YCTABILIETO
yenoBeka. Ero rocrem Obin mocronouteHHbld Maiiop ['enpu Ilepcwm,
KOTOpBIN 2 mHA ¥ 18 9acoB mpoBen B Jopore, Bo3Bpamasch U3 bensrum.
Iepcu Toponmiics AOCTaBUTH OPUTAHCKOMY NMPABUTEIILCTBY NMPEKpacHbIC
HOBOCTH: B pe3yibTare OuTBbl Ipu Batepiioo Boiicka Hamoneona pa3OuTsL.

Barypct u lIlepcu mocnemmnu K KaHILpIEpy Ka3HAue€hCTBa, HETEp-
TMEeJIMBO OXKHUIABILIEMY M3BeCTHil 0 OuTBe. [lepcn ocaxxkaanu paccrpocamy,
MOKa OH HE 3acHYJ B CBOEM Kpecie, aOCONIOTHO M3HYPEHHBIH MOcie
cBoero myremecTBus. Ho 3T0 yxe HE HMENO HUKAKOTrO 3HAYEHUSL.
Wudopmarmss Obl1a jocTaBieHa, W Ha CleAyommi neHs [lepcu
YAOCTOWIIM 3BaHUSI IOATIOJIKOBHUKA 32 MPEAAHHOCTD JIONTY.
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KPYITHAS ITOKVIIKA

Ho 3a meHp 10 TOro, kKak MUHUCTpPHI y3HaJIM 00 3TOH HOBOCTH, OAMH
YelnoBeK B AHIJIMM yXe ObUT B Kypce jena. MalleHbKHH TOJCTSYOK C
royObIMHU TJIa3aMH, PBDKUMH BOJIOCAMH M CHJIBHBIM HEMEIKAM aK-
nenToM. Ero 3Banu Haran Mbiiep Potiuinba.

Haran Pormmnsa smurpupoBai B AHIIIHIO B Bo3pacTe 21 roma u 3a
KOPOTKHH MTPOMEXYTOK BPEMEHH CTaI OJTHAM W3 BEAYIINX (PITHAHCHCTOB
Jlonmona. OpapeHHBI Jgeiell W TakTWK, POTHmuTeA OBUT HM3BECTEH
Omaromapsi eme OAHOW OCOOSHHOCTH: OH BCErja ObUI Ype3BBIYAHO
XOPOIIIO OCBEAOMIICH. YTpOoM, BO BTOpHHUK 20-T0, 3a JIeHb JI0 TOTO, KaK
I'enpu Ilepcu noctur JlonaoHa, PoTiimib poBesl OrpOMHYIO CKYIIKY Ha
(OH/IOBOI OMpIKE, CKOJIOTHUB 3HAYUTENbHOE cocrosHue. [loyemy oH
y3HaJ 0 mode;ie paHbllle, YeM BOGHHOE MHHUCTEPCTBO?

CnenuaabHas moura

Ha camom fiene MbI 10 cHX TOp He 3HAaeM, HO €CTh /1B TPEATIOI0KEHHSL.

OnHO 3aKITF0YaeTcst B TOM, YTO OH HCIIOJIB30BAT CBOK COOCTBEHHYIO
KyPBEPCKYIO CIIy>kKOy, KOTOPYIO OH Pa3BHBaJl Ha MPOTSHKEHUH HECKOJIBKHX
netr. PaboTa cmyx0bl OTIMYAach YHUKQJIBHOH CKOPOCTBIO. VCTOYHMKH
TOBOPAT, YTO OOMH U3 ciyxawmux, xon PoyBopt, mpoBen Houb mepex
BeMMKoN OwTBOM Tipm Bateprmoo Ha mecte Oymymiero 6os (3anucku u
sonpocwi, 1868). 18 wmioHs B 7 dYacoB Bedepa, TO €CTh KaK TOJIBKO
nopaxxenue Hanoneona crano oueBuaHbM, PoyBopT nocnenmn B Kane
BEpXOM Ha JIOIaIi 1 riepedpasics B JlyBp Ha OTKPBITOH JIOAKE, HECMOTPS
Ha INTOPMOBYIO morogy. Ero ckopocts, Takum 00pa3oM, OOBSCHSICTCS
XOpOIIIO OTPaOOTAaHHOW CHCTEMOW CMEHBI TPAHCIIOPTa B KYpPHEPCKOM
cayxOe. IlonTBepKIeHHEM 3TOMY MOTYT CIY)KUTh CJOBa Camoro
PoyBopra, a Tarxke coxpaHuBiieecs mucbMo oT PoyBopra Pormmibmy.
ITucemo wammcano 27 wronst 1815 roga W COACPKUT CIETYIOIIYIO
pemapky: "MeHs nporH(QOPMHPOBANl YECTHBIN IMOCBHUTHHBIN, YTO Balla
niepBasi uHpopMalys o nodene B Outse npu Barepnoo qocroBepHast'.

Bropoe mnpenmonoxenue: uro Pormmuibn momyudmn cooOlieHue 00
ucxone OUTBBI OT TONyOEH-MoUTAILOHOB. OOIIEH3BECTHO, YTO OH YacTo
WCTIONB30BAT WX, KOTJA XOTEN TOJNYYUTh CPOYHYK HH(OpMAImo ¢
KOHTMHEHTAa. TOYHO HEM3BECTHO, TJIE KWW TOIyOHM, HO TaK Kak OH
nprodpen gepmy B Kenre 3a 8750 aHrmmiickux (yHTOB CTEpIIMHIOB,
CKOpee BCEro, OH Jiepail roiriydeid mMeHHO TaM. VIcronb3yst ToimyOnHyro
TIOYTY, OH BIIOJIHE MOT y3HaTh HOBOCTH K yYTPY BO BTOPHHK, YTO HAMHOTO
paHblIIe, 4eM 00 3TOM CTajI0 U3BECTHO BOCHHOMY MHUHHCTEPCTBY.

Ero xommerm Ha QoHmOBOW OHpKe NpeAroNarajid, 9ro TOIyoum —
OCHOBHbIE Kypbepbl Pormmuipma. WX cTajgo HACTONBKO CHIBHO STO
pasnpaxartb, 4to B 1836 romy, ecii BEpuUTh ra3eTam, OHU Pa3Beld OpJIOB U
sictTpeOOB  Ha mobepexxbe KeHTa, YTOOBI JIOBUTH M yHUUYTOXATh
HEHABHCTHBIX royoeil PoTmmbia Bo BpeMs MX IojieTa ¢ KOHTHHEHTA.
Ho xypbepckas cmyx0a He Tpekparuiia Ha 3TOM CBOIO paboty. Korma
Haran Pormmumen ymep 28 uronst Toro e roga, 00 3TOM CTajio U3BECTHO
Onaromapsi ero ke CHCTeMe: OXOTHHK TMoACTperi B KeHre M3HypeHHOTo
roy0s W HaieJa MaJeHbKUN KIOYOK OyMa)kKKv, NMPWBSI3aHHBIA K JIamKe
HecuacTHOH nitutiel (The Times, 3 aBrycra 1836 roma). Ha Hem Obuto
Haricano tpu ciosa: "II est mort." ¢ Ou meprs. — Ilep. ¢ gp. — Tpum.

nepes,)
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Cucremsl PoTimipaa IpogeMOHCTPUPOBAIN HAM OTPOMHOE 3HAUEHHE
nrdopmarmu. HMuadopmanmonnas cers Hatana Pormmnbna BHecna
OCHOBHOM BKJIaJI B €0 HEBEPOSITHBIN yCIEX, TOTOMY YTO CaMbIM Ba)KHBIM
(baxTOopoM OBLTa BO3MOXHOCTB 10/1yuams WH(POPMAIIUIO, U HUYETO OoJee.
OyHaMeHTaIbHAsT OCBEIOMIICHHOCTh O4YeHb Je(UIMTHBIA TOBap B Te
JTHU.

HOBAS CUTYALIUA

Cerognss vHGOpMAIMS OCTAeTCS ONPEACILSIFONMM  (PaKTOPOM, HO OK-
pyXaromas o0CTaHOBKa M3MEHWIAach. HbIHeIHue Tpeiaepsl BOOpY KEHbI
LEIOW apMuell OHNAMHOBBIX HMH(OPMAIMOHHBIX CHCTEM, €YKETHEBHO
PacHpOCTPAHSAIOMIMX TBICSIMM M THICSYM HOBOCTEW B PEKHME PEATBHOIO
BpeMeHHU. brarofaps 37eKTpOHHBIM CHCTEMaM JIFOIU IO BCEMY MHpPY
OCHAIIICHBI OJTHUM-EIIUHCTBEHHBIM HCKYCCTBEHHBIM MO3IOM,
MOKPBIBAIOIMM TIOBEPXHOCTh HAIllled 3eMJIM MENKOSYEHCTON CEeThIO.
[TosTomy Bce y3HAIOT BaXKHbBIE U3BECTHS B OIHO U TO ke BpeMs. Hax Bcem
ATUM Pa3/AOTCs MUPHAJIBI TeNIC(OHHBIX 3BOHKOB, B PE3yJIbTaTe KOTOPBIX
CITyXH ¥ TIPEIIOTIOKEHHSI CBOOOHO W TOCTOSHHO TEPECEKaIOT JII0ObIe
HallMOHAJIbHBIE U MHCTUTYLUUOHAJbHbIC TpaHUNBL. B Takol cuTyanuu
OCHOBHasI IPO0OJIeMa HE B TOM, KaK ObICTPO MBI MOJYYUM HHPOPMAIHIO, a
B TOM, HACKOJBKO TPABHMIGHO MBI UCHIOAKYeM HOBOCTH C TIONS OWTBEIL
[pycckwuii BoeHHsIi TeopeTrk Kapi ¢pon Kiaysesur mucan B Vom Kriege:

Vike mocie nepBoi pa3BeIKU BHE INPSAMOM BOEHHOH 30HBI BO3HHMKAIOT
HeroMepHble TpyaHocTd. Ho oHu ropaszio cepbesHee B cymaToxe moss 005
1 B IOCTOSIHHOM IIOTOKE HOBOM uHGopMaruu. Yjada yiblbaercs
HOJIy4YaTeqI0 MPOTHBOPEYMBOH HMHGOPMALMM, KOTOPBI CMOT MPHHATH
BEpHOE pEIICHUE IMOCIEe COOTBETCTBYIOIIEH OLEHKM M KPUTHUKH.
3HaUNTENPHO XY)Ke, KOTJa CIEmyIollee W3BECTHE IOJCPKUBAET,
HOJTBEPAKIACT U YCUIMBAET Npeplayliee, 100aBisist Bee Oonble U 6osblie
I[BETOB KapTHHE, 0K, HAKOHEII, He IPUHYIUT K HOBOMY pelIeHu0. Takue
peLIeHUs] BCKOPE OKa3bIBAIOTCA MPOCTO AYPaLKUMHU, a BCSL MOCTYIHBILAS
panee wH(bOpMarmsa — JpKuUBOH. borbimas wacte mH(GOpMAIMH BBOIHUT B
3a0IyXKJIeHHEe, a CTpaxH JIIOJeH CTAHOBATCS IUIOJOPOIAHONM TOYBOW JUIs
JDKH ¥ 0OMaHa.

KiayzeBwurr otmeuai, 4To O0JbIIast 4acTh HOBOCTEH, O3 IpeyMeHb LIIeHH,
noxHasg. Ho Gosbie Bcero ero GEcrokomsio, YTo 4YeJOBEKYy HEBEPOSTHO
TPYAHO TIPUACPKUBATHCA UbEH-TO OPHUTMHANBHOM CTpaTerud WIH
JIOTajpIBaThCs, Kak ee CIeAyeT H3MEHHThb, KOIJla HEpBHBIE KIIETKH
Ha4YMHAIOT Pa3pyIIaThCsl OT HEONPEAEICHHOCTH B OECKOHEYHOM IOTOKE
HOBOW MH(pOpMAIHN:

OOBbIUHBIC JIIOJM, JIETKO MOJJIAIOIIUECS BIMSHUIO, KaK TMPaBHJIO, He-
peLIMTENBHBI, Korna TpeOyercs aeiicTBHe ¢ ux cropoHbl. OHM OOHa-
PYKHBAIOT, YTO BCE HE TaK, KaK OHU O’KHJIAJIH, — M OCOOCHHO II0X0, KOTIa
OHHM HaXOJIATCS O]l BIMSHUEM KOTro-1r00. J[axke TOT, KTO MOCTPOUIT CBOU
COOCTBEHHBIC IUTaHBI U TENEPh BUAWT MX B HOBOM CBETE, BCKOpE HAYHET
COMHEBAThCSI B CBOEM IIPEKHEM pelreHnd. Ero coOcTBeHHas TBepaas
YBEpEHHOCTh JIOJDKHA HACTPOWUTh €ro TPOTHUB [aBIICHUS BHEITHETO
MHCHHSL.

Peanpras cutyanus Ha (PUHAHCOBBIX HOJISIX OWTBHI HAIIOMHUHAET ONHY W3
CTapbIX UCTOPHI O YEJIOBEKE, KOTOPBIN TOTOBUJICS K Ay d. Ero cekyHaaHT
nepern ee HaqaaoM 00eCIIOKOCHHO CIIPOCHIL:

"BbI xopormii cTpenok?"

Jy>nsHT OTBETUIL:
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"PasymeeTtcs, s MOT'Y IOTIACTh B HOKKY OOKala ¢ IBaaiaTy maros!"

Ho Torna cexynaant cpocui:

"9t10 xopomo. Ho Moriu Obl BB TONacTh B HOXKKY OOKajia B TOT MOMEHT,
Korja 6okaJ HaleJus MUCTOJIET IpsiMo B Bale cepaue?"”

CyeTa peanbHOW XU3HU AOBIEET HAJ HAIMMK HepBaMu. [lo3Tomy Mbl
JeTKO coBepumiaeM ommOKy, omucanHyto KrayseBuuem: nonas noo
ppormanvHuvii UHGPOPMAYUOHHBIL 020Hb, Mbl CPA3Y JHCe HAYUHAEM Bepumb,
Ymo ycnosus OmMIAUUAIOMcA Om NepeoHayaibHo2o npocrosda. Ecim Mbl He
MPUBBIKHEM CXBATbIBaTh MH(OPMALMIO M OTIENATh HY)KHOE OT HEHYXKHOTO,
MOTOK MyCTOM HMH(OpMAaIMM ¥ CIYXOB BCKOpPE pa3pyLIUT —Halle
MHUPOBO33PEHHUE.

MAPBHH B JUKYHIJIAX

Bonbioe xommyectBo uH(bopmarmu Obuio mpobnemont mis Kiaysesuia,
MOITOMY OH YIENsAd OrpoMHOe BHHMMaHue paboTe mmuoHoB. Korma
COOOMIEHHS TOCTYMAIM THICSYaMH, CPEIN HUX MOIJIO OTCYTCTBOBATH OJIHO
caMoe BaKHOE, a 3TO 03HAYANO CEPbe3HYyI0 yrpo3y. UToObl pa3noObITh ATy
uH(MOpMaIlKIo, MPUXOAMIOCH MOCHLIATh MIMHOHOB. Ta ke camas mpobiema
BO3MOKHA M B Mupe (uHaHCOB. B KiaccnueckoM mpousBeeHHH AjaMa
Cmuta "Bupoca — uepa na oenveu" (1967) B 01HOM U3 MCTOPUI Kak pas
PaccKa3bIBAETCS MPO ATOT CIydaid. ['epou 3Toit ucTopun ClemyroIue:

1.Anam CMHT, CIIEKYJISIHT ¥ aBTOp KHUTH

2.I'peiir Bungunbz, 1pyr aBTopa.TOProBel akiusIMi BHYTPU JHSA
3.MapBuH, 00aHKPOTHBIIUICS TOPTOBEL KaKao

4. Jlunep 110 KaKkao u3 GupMbl Xepiun® (aHOHMMHBIH)

5.HeuTo Bpozie pacTUTENbHON T, KOTOPas MOJKET OCaXAaTh 1OCE
BbI Kakao B ['aHe.

6.AppuKaHCKOE TIEMS

> Adam Smith, The Money Game. '
Hershey.

Bce nawamock, xorga I'peiita Bunduiabaa omHaapl OceHMIa XOpolas
uzaes. bauskuil npyr ckasan emy, 4To IpaBUTENbCTBO I'aHbI "ycTaHOBMIIO"
Uil ce0st CTaTHUCTUYeCKylo HHpopMmanuioo 1o kakao. CraTtuctuka
MpejicKa3plBalla XOpPOUIMKA ypoXaid, HO Ha caMOM JieJie OH ObLI HH-
yTO)KHbIM. [ImaH ObUT OuYEBHAEH: KOT/A JIFOAM OOHApyXaT, 4TO YpoKaii
TUTOXOM, [IEHBl Ha Kakao mogHuMyTcs. Anam Cmut u Bundunba mostomy
uHBecTHPYIOT B Kakao 5000 u 200 000 mosnmapoB COOTBETCTBEHHO IpH 3-
mporieHToM ypoBHe Mapxu. (Ecnu 1eHa kakao MOAHUMETCS, K MPHUMEDPY,
Ha 9%, oHHM yTpoAT cBou AeHbru. Eciu ynaner Ha 3%, OHUM MOTEPSIOT BCE).
Wtak, oHM Hayau >kaaTh MObeMa LIEHBI.

[lepBble OBe Heenu MNPOLUUIM CIIOKOWHO, HO BAPYT MPOU3OILIO
HeoxuaaHHoe: peBomonusa B ['ane. Anam CMUT, eCTECTBEHHO, HE UME
MPEeICTaBIEHHUs, YTO 3TO O3HauyaeT. Ho OH caenman HECKOJbKO HOYHBIX
TeneQOHHBIX 3BOHKOB, YTOOBI BCce pa3y3Harb. OH CyMen IepeXBaTHTh
koppeciongenta w3 Cu-6u-sc. "KTO MOXET OTBETHTb... OHH
npodeccruoHansl B kakao?" — cmpocun oH. HukTo He 3Ham, HO
KOHTPAKThl TOMHSIUCH OT 23 k 25 menram, m Agam CMmHUT He3a-
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MEIITUTETHHO BIIOKUI BCe MPUOBLIM BO (PhEOYEPCHl HA Kakao. B obmiem,
BCE IIUI0 OTJIUYHO.

Hexotopoe Bpems CIycTs HpOBOJMNACH JIGKIMS IO PBIHKY Kakao,
koTopyto Axam Cmut, pasymeercs, nocetun. Jlekrop, axkcnept u3 Xep-1y,
(HUpMBI IO KAaKA0, CKa3al, YTO KaKao MHOTO M €T0 XBAaTHT Ha Bcex. Uepes
JieHb MOCJIE 3TOr0 LIEHA KOHTPAKTOB yrana 10 22 LEHTOB, U 3TOT YENOBEK
Hadyal ux ckymatb. "CrpaHHo, — ayman Apxam CMHT, — IOYeMy OH
MOKyTaeT ceifyac, korma kakao Tak MHoro?". Ho BO3MOXHO, YTO Kakao
ObUIO HE TaK Y)K MU MHOTO, TaK Kak LEHbl Ha4yajd MOJHUMAThCS CHOBA.
OnHaXxapl MPUILTIO U3BECTHE, 4TO B HUrepuu nojaBiaeHo BOCCTaHHE — elle
OJHOW cTpaHe IO MPOM3BOJACTBY Kakao. "I'pakmaHckas BoiHa! —
BOCTOPKeHHO Kpruan Bunpwisa. — ['paxnanckas BoitHa! S He moHMMaro,
KaKk MOKHO coOpath ypoxai, a ToI?" Agam CMUT coryiacuics: KOHTPaKTbhI
MIPOJOJIKAIIM ITOJHUMATHCS 110 27 1IEHTOB.

Ho, HecMOTpst Ha JIOKHYIO CTaTUCTUKY OTHOCHUTEIBHO ITPOIYKIIHH,
PEBOIIIOLIMIO U TPa)KAAHCKYIO BOIMHY, KOHTPAKTHI MO3/IHEE CTaIU NaAaTh, U CO
BpemereM Anam CMUT cTalt TepsiTh Hajexay. "Bee, 94To Hy)KHO, — TOBOPHIT
OH, — CWJIBHBIH JIOXb, ¥ TOTJA ypoxKai ocamut Tis'". Utak, 1151, KoTopas
JOJDKHAa Oblla HalleTeTh Ha ypoXad, ObUIa WX TIOCICIHEH HaIeKIOM.
[losTomMy oHM cBs3aMCh ¢ MapBHHOM, OOAHKPOTHBIIMMCS TOPTOBLIEM
Kakao. MapBuH ObLT MX IIITMOHOM U JIOJDKEH OBUT pa3y3HaTh, B3SIIACh JIU TIIS
3a ypoxail. OHM CHapsAWIM €ro CHEUUAIBHBIM KOCTIOMOM  JUIS
KyCTapHHUKOB, AaIllTeYKOH, KOMIIACOM W OOOpYHOBAaHHEM JUIS OXJIKICHMS
kokTeinell. (OHM CHAOmWIM €ro JaXe pPyXKbeM JUIsl CIOHOB). MapBuH
CHayasia OTHPABILUT TEJICTPaMMBI, YTO AOXKIb HIACT YMEPEHHO M JIIOAU B
TOCTUHUIIE MOJIAraloT, 4YTo ypoxkail OyneT HopMaibHBIM. KOHTpakThI
ynanu 1o 24.5 nenta. Anam Cmut u I'peiit Bun-dunba, ectecTBeHHO, HE
ObUIM TOBOJIBHBI TEM, YTO AyMAaJH JIIOAU B rOCTHHUIE. "MapBHH JOHKEH
B34Th MAIIMHY M BBIEXaTh B JUKYHITIM, YTOOBI IPOBEPUTH BCE CaMoMy'.
Tak MapBuH u caenai.

TOATBEPXAIOILAS HEOBBEKTMBHOCTD

Hamm 3akmrodyeHHss CIMIIKOM YacTO OKa3bIBAIOTCS I0a BIUAHHUEM
TOTO, BO YTO MblI XOTHM BCPUTD. 3TO 3aCTaBJIsICT HAC OTAaBaThb
mpennouTeHue WHGOPMAIUK, TOJATBEPKAAOIICH TO, YTO MBI
cmenanu, W wu3deratb uUHPOpMANKHK, TPOTHBOPEUAIICH ISTOMY.
UccnenoBarenn mnamsaTH OOHAPYKWIM: KOTJa JIIOACH YTO-THOO
MOOYXKIAeT AeNaTh ONPEICIICHHBIC 3aKIFOUCHHUS, OHH HEBOJIBHO HIIYT
B CBOCU MaMATH 3MHU301bI U (PAaKTHI, MOATBEPKAAIOLINE CACTaHHBIC
UMH  BBIBOIBI. Hampumep, Jromy, KOTOPBIX YOGHWIH, YTO
SKCTpaBepcHss — HamOolee MPENNOYTHTENIbHAS U XapaKTepHas UX
4yepra, [OCIENOBATENbHO  OyAyT  BCIOMHHATH  0OoOJee  IKC-
TpaBepCUBHBIC aBTOOMOrpaduueckre MOMEHTHI. U kak pa3 oOpaTHOE
NPOU30MIET C TeMH, KOro yOeounuM, 4YTro HWHTpaBepcHs —
MPEAMOYTUTENbHAS U1 HUX XapaKTepHas dyepTa.

TeHneHUMs HACTOJIBKO CHIIbHA, YTO PACIPOCTPAHSACTCS Ja)ke Ha
OOBEKTHBHBIX YYEHBIX, KOTOpbIE OYAyT CTaparhCs HE NPH3HABATH
TOT0, YTO HE MOATBEPKIACT X THUITOTES.

Ha ¢oHIOBBIX pHIHKAaX, HECOMHEHHO, TAKOE MOBEICHUE MOXKET
3acTaBUTh Hac u30erath MHGOPMALUH, MOATBEPIKIAIOLICH, YTO MBI
Cleali HeNpaBWIbHBIA BbIOOp. OTa MHGOPMAIMS MOXET HOCHTh
SKOHOMHYECKHI XapakTep WIH OTPAKAThCS B CaMOM IIEHE, eCITH OHa
najaer, KOorja Mbl HAXOMMMCS B [UIMHHOW IMO3UIMH. DTO SIBJICHHE
MOXET BHECTH CBOI BKJIaJ B MPOUICHHUE TPEH/IOB.
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O MapBuHe OoJbllle HUKTO HUKOIJA HE CIbIIAI. MalimHa 3acTpsiia B
rps3d, u MapBuH OECIIOMOIIHO CIOHSUICS TO JDKYHIUISIM, TIOKa
CKMpaeMbIi MUSBKAMH, B KOHIIC KOHIIOB, HE OKa3aJCs B JIEPEBHE, TTIE C
HEro COApal OACKAY U MOMECTWIM B KOTEN C TOpsSuMM MacioM. Tem
BpeMeHeM KoHTpakThl B CILIA ymanu mo 20 11eHTOB, U 1Ba HEYAAWIHBBIX
CIICKYJISTHTA TPOJIAIA UX C OTPOMHBIMH ToTepsiMu (MapBHH BBDKUIL, TaK
KaK TOpsIee Maciio, KaK BBIICHIJIOCH, UCIIOIB30BAJIOCH ISl 3aXKUBIICHHUS
pan). Ho Anam CMHT MOTEpsUT 1IEJI0€ COCTOSIHUE W PEIIWI OOJIbIIe HE
3aHUMAThCS TOPTOBJICH HA TEX PBIHKAX, O KOTOPHIX HE HMEN
JIOCTATOYHO H(OPMAIIUH.

HOBYJUTEJIbHBIE W PE3VJIbTUPYIOIIUE ®AKTOPLI

VY ar0it GacHH ecTh Mopaib: WHGOPMAIUS TEUeT Yepe3 pasuyHbIC
mwiacTel. Te W3 HUX, KOTOpbIE JieXKaT Jajibliie BCErO OT MHBECTOpAa M
CMIEKYJISHTA, (PYHIAMEHTATBLHO OMNPEICNAIOT OCHOBHBIC COOBITHS, TaKHE
KaK: OCaKICHHWE TJIM PACTeHWH Kakao, IOTeps SKCIIOPTHBIX 3aKa30B
KOMITAHHUH WITH OOHApYKEHHE HOBOW 30JI0TOM JKUITBI Ha TipUUCKe. Bee ato
MOXKHO Ha3BaTh nOOYOUmMenbHbIMU (hakmopamu. 3aBnajicBasi MOMEHTAJIBHO
9TOH MH(OPMAIMH, MBI CMOKEM HITH BIEPEAM OCTaJbHON PHIHOYHON
ITyOJIMKH.

Bes undopmanus, Kacaromascsi MOOyIUTENbHBIX (PaKTOpPOB, IO-
CTETIEHHO TIPUHUMAET OoJiee MOHITHYIO W TPEACTABUTENBHYIO (HOpMY.
OHa npeBpataeTcs B CTaTUCTHKY, OFOJKET, aHATIM3bI CYETOB M POTHO3BL
3T0 MOXKHO Ha3BaTh pe3yibmupylouumu gaxmopamu. PesymsTapyromnme
(hakTOphl OOBSACHSIOT, KaK MOTYT BCE MaJible COOBITHS TOBJIUSTH Ha
CTOMMOCTh TICHHOM OyMarm/ToBapa, HO 3a4acTylO JIENAIOT 3TO Kak pa3s
TOT1a, KOT/IA PHIHOK YK€ TIOYyBCTBOBAIT OMTACHOCTH M CPearupoBall.

Anam Cvut u ['peit Burdwisa ObUi 70CTATOYHO TIPOHHUIIATETLHEI U
TIOHSITM, YTO HENB3s BCETrla MCKATh TOJBKO PE3yNbTUPYIOIINE (PaKTOpbI
(pprHOK  Bcerma Boepemu). OHM  JOMDKHBI ObUTM  y3HaBaTh M O
MoOyAUTENBHBIX (haKTOpax paHblle, YeM KTo-mO0o Ha peiHKe. O mpo-
OriemMax, BO3HMKABINHMX TMpPU 3TOW CTpareru, MapBUH MOr Obl MHOTOE
pacckasars.

ITIY3bIPH, SOPEKT COLUAJIBHOI'O CPABHEHNMA U HAJEXHOCTD
UCTOYHUKA

Korpa nromm comMHEBalOTCS, OHM CKJIIOHHBI TPUCMATPUBATHCS K
JOpyruM, 4ToObl HaWTH OTBEThl. OJTOT (peHOMeH HasbiBaeTcs 'Colu-
alpHBIM cpaBHeHueM'". [IBa ydenwix, Jlaran u [lapmu, B 1968 romy
MPOBEIH CIEAYIOUINIA SKCIICPUMEHT: OHH ITOTIPOCHIIH JIIOICH CeCcTh B
KOMHATE W 3aI0JHHUTH aHKETHL. Yepes Kakoe-TO BpeMsl OHH ITyCTIUIH
IBIM B 3Ty KOMHATY Yepe3 BeHTIWIAMHOHHYIO maxTy. OKazanock, 4To
JIONW, KOTJa OBUIM OIHH, TOBOJBHO OBICTPO PEarnpoBAd Ha IIBIM
(910 BpsA U OBUTO YAWBUTEIBHBIM: KaK-HUKAK JIBIM OOBIYHO HICT OT
OTHS).

OnHako eciaW BBl MOCAANTE BMECTE HECKOJBKO YENIOBEK, OHH
OyIyT MOBOJBHO JONTO HE pearupoBaTh Ha ObIM. Ilpemmaraemoe
00BSICHEHUE 3aKJIIOYAeTCsS B TOM, YTO MHAMBUIYYMBI TPEANOUNTAIOT
WCIOJIB30BaTh TOUKY 3PEHHsSI JPYTUX B KaAYECTBE OCHOBBI JJISI CBOCH.
OHHU CKJIOHHBI TMPHUCIYLIMBAThCS K MHEHHUSM JpPYTrHX, HEXENId K
CBOEMY COOCTBEHHOMY. Tak Kak MHOTO JIIOJei NPHUCYTCTBOBAJIU B
KOMHATe, OHH BCE 3aMETIJIH IBbIM, HO JKHAlH, YTO KTO-HHOYAb
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oTpearupyer MepBBIM. JIerko mpeacTaBuTh cebe, 9TO IMPOHCXOMANT,
KOTJIa BCE BUJAT, KaK IIEHBI aKIMW MPOJOJDKAIOT NMOJHUMAThCS. Tak
KaK IICHBl BCE€ e€IIe¢ IOJHUMAIOTCS, KaKETCS, HEeT IOBOAa JUIs
OeCIOKOHCTBA. .

Jpyroii BO3MOXHON NPUYMHONW MOXKET OBITH TO, YTO MHEHHS
JIIOJIe HAaXOAATCS TOJ BIMSAHHAEM BOCIIPUHUMAEMON HaJIeKHOCTH MX
ucTouHUKa uHpopManmu (XosmaHn u apyrue, 1953). Llensl axumit
MHOTMMH MOTYT CYHMTaTbCi OUY€Hb HAIEKHBIMH HCTOYHHUKAMU
uH(pOpMAllMK O CTOMMOCTH LIEHHBIX OyMmar, Tak Kak H3BECTHO, YTO
OHU OTpakaroT OajaHC PBIHOYHOIO MHEHHA. OTO MOXKET YCWIUTD
TPEHNI.

KAK HACUET 200EKTA Hos?

Korma oOmectBeHHO mocTynHas WHQPOpPMANUs HE MOXET OBITh HC-
MOJIb30BaHa, a MOOYAUTETbHOW HWH()OPMAIIUKM TSHKENIO MPUACPIKHBATHCS,
rmoyemy ObI IIPOCTO HE TOPTOBaTh OBICTPO HA BCEX HOBOCTSIX?

Iouemy ObI He TOproBath, Kak CKazaau Obl MaTeMaTHKH, Ha "dddexre
Hosa"? D¢ddext Hos (puc. 10) HeTouHo onpenemnsieTcs, Kak MTHOBEHHas
peakimsi Ha JOOOH BHENIHMH IIOK — TPOTHUBOIOIOXKHO 3ddekTy
Kozeda. BoNBIIMHCTBO HOBBIX TPEHACPOB TIBHITAIOTCS TOPTOBATH
a¢dexrom Hos. Curyanus HemHOro HanomuHaer cobak [lamimosa ¢ ux
ycinoBHBIME peduiekcamu. Korma 3enmeHast amma 3aXKuraercs, co0aka
MYHTCS K CBOGH MHCKE W ChelaeT Bce MsiCHble mapuku. Korma
3a)KUIaeTCsl KpacHas Jlamra, codaKa MbITaeTcsl CleaTh TO XK€ caMmoe, HO
HOJTy4aeT IIETIOK 10 Hocy. Ilocie Toro, Kak 3T0 MOBTOPSIETCSI HECKOJIBKO
pa3, cobaka YmpsiMO OTKa3bIBaeTCsi BOOOIE YTO-TMOO JenaTh, JIHOO
nenaer Bce Kak Hanuo. "IloHsATHO, — myMaeT OHa, — 3€JEHBId — 3TO
MSICHBIE IIIAPHUKH, KPACHBIN — IIETYOK 110 HOCY'".

[Ipo6nema sddexra Host B TOM, YTO PHIHOK MHTHOBEHHO pearnpyer
Ha Ka)X710€ HOBOE PHIHOYHOE NPOHHKHOBEHHE. BO MHOIMX Ciydasx oH
pearupyer CKOpee Ype3MEpHO, MOITOMY JIydlled cTparervell SBIsIeTCs
Mpojaka Ha XOPOLIMX HOBOCTSX U TIOKYITKA Ha MIIOXUX HOBOCTSIX.

w 700

a2 S VL VYR 300

LI L VO S A DO L R
1303 1317 1335 1353 1406 1416 1425 1447 1503 1512 1586 1529 1535
Pucynok 10 Dddexr Hos. Korma kakas-HHOyZp HOBOCTh YAMBHIA PBIHOK, He-
BO3MOXKHO H3BJIEYb BBITOABI U3 ABIDKEHHS, IIOTOMY YTO OHO BO3HHKIIO MTHOBEHHO.
I'padux moxaspiBaeT BHyTpHIHEBHBIE JBIDKeHHs nommtapa CIIA/Hemenkol Mapkn
(USD/DEM) st ommyOIHMKOBaHHBIX JAHHBIX O TOPTOBJIE.
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PEAJIbHAS ITPOBJIEMA

MsI 3HaeM, YTO OTPOMHOE KOJMYECTBO WH(OpMAIMU Ha (PUHAHCOBBIX
PBIHKaX B YMCTBIX JIydax MPaBAbl 9acTO HMYETO HE CTOWT. Ecim kakas-To
vH(popMaIs PUroaMIach BaMm, OyIbTe YBEpEHBI: €CTh €Ille Apyrue, KTo
3HAIOT WIM ITIOHMMAIOT TO ke caMmoe. VITak, MbI JOCTUIIIA 00JIee BRICOKOTO
YPOBHSI, Ha KOTOPOM HE BCEr/a BakHa cama WH(opMaItis, BaXKHO CKOpee
MOBEJICHUE JIFOCH, UMEIOILIMX WM HE UMEIOIIUX JIOCTYIA K HEM.

T'naea 11

/IbIM 0e3 orus?

Yo umeT OOJIBIIION YCIIOBCK, HAXOOUTCA B HEM CaMOM, 4YTO MIIICT Ma-
JICHBKUI YCJIOBCK, HAXOAUTCS B IPYTI'HX.

Konpyyuii

B 1891 romy 14-neraunit manpunk no uMenu Jxeccu Jlocten Jluep-myp
YCTPOMIICSI HA padOTy y Tablo ¢ KypcOM OHpPIKEBBIX aKIMii B HBIO-
HOpKCKOM oduce Opokepckoit GupMbl. Y JlxeccH ObUIa BEMKOJICTTHAS
MaMsiTh, ¥ BCKOPE OH 3aMETWJI, YTO HEKOTOPBIC OCOOCHHBIC IICHOBHIC
KOJICOaHHsI CKJIOHHBI JIeIaTh OOJIBIINE JIBHXKCHUS TIPU KaXIOM OCHOBHOM
MoJTbeMe WM CHajie Ha pbIHKE. Ero 3T0 3amHTEpecoBajno, MOITOMY OH
HayaJl BECTH IMOCTOSHHBIE 3alKCH B MaJIeHbKOUM KHIKeuke. Kaxxapiid 1eHb
OH 3aIMChIBA TO, YTO, COTJIACHO €ro OXKHIAHUSM, OYIET JHEM IO3KE.
3areM OH CBEpsUT CBOM TPOTHO3BI C PEATbHBIMH pe3yibTaTaMu. Uepes
HEKOTOPOE BPeMs OH TIOHSUI, YTO MOXKET JeJIaTh AEHCTBUTEIIHHO XOPOIIINE
[IPOTHO3HL.

A3APTHBIN UI'POK

OmHaxnpl B oduce OMMH MalbUMK IoCTapiie pacckazan Jlxeccu, dto
MOTYYMIT KIIACCHYIO MH(GOPMAIHIO TI0 akimK Burlinton. [lxeccu mpoBepuit
MIPEAIECTBYIOIICE JBIDKCHUE aKIIMU U COTTIACHIICA, YTO aKIUs HaXOIUTCS
B "HEpEMIUTENIFHOCTU Tepel] MPOJABMKEHUEM Janbliie. Bmecte oHH
JIOTOBOPWINCH '"ChITpaTh Ha akmuu'. EXWHCTBEHHOE, YTO UM OBLIO
HEOOXOIMMO, ITO IIITh JOJUIAPOB, €CIIM OHU OyIyT WUTpaTh C MapXKed B
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ONHOW W3 MHOTOYMCICHHBIX (UPM (C KyXOHHBIM JIH-JINHIOM),
MPOBOMAIIUX OICpallik C IEHHBIMH Oymaramu. Mrak, oHM Havamu
TOProBaTh, KaK W IUIAHUPOBAJIM, a 4epe3 JBa JHSA MOJIYYWIH CBOIO
nprObLTh. J[keccu 3apabotain $3.12.

310 cTaj0 HavaJIoOM OJJHOW M3 CAMBIX BBIIAIOIINXCS TOPTOBBIX Kapbep,
KOTOpBIe KOrAa-ioo Bumen cBeT. Bekope Jlxeccr yxe MOCTOSHHO Aenai
cTaBkM B 3THX ¢upmax mo Bcemy Hbro-Mopky. Brmaromaps cBoemy
HEOOBIYAalfHOMY TAaJlAaHTy WHTEPIPETHPOBATh TIOMUHYTHBIE IIEHOBBIC
KoJneOaHus, OH 3apadaThIBaJl OTPOMHBIE CYMMEI JICHET.

OnHaKo CITyCTsI HECKOJIBKO JIET O €r0 TeHHAIFHOCTH CTaJl TOBOPHTH
BECh TOPOJ, W HU OfHA ()MpPMa He pelagach MO3BOJISITH €My HWIPaTh.
HexoTopoe BpeMsi OH TBITaliCS Wrparh MO UY)KIMA WMEHAMH, HO B
KOHIIE KOHIIOB €My MpHIUIOCh mepeexath B Can-Jlymc, rae oH cMor
WTPaTh TOJHKO KOPOTKHH TMPOMEXYTOK BPEMEHH, MOKa Ta K& camas
mmpobJjieMa He BO3HHKIA W 37eCh. B TO Bpemsi OH OBUT M3BECTEH, €ro
0osITHCh BIAmEIBIBl (PUPM TO BCEHM CTpaHe, Ha3biBas 'a3apTHBIM
urpokom". Ilocne cTaBok B KyXOHHBIX [IFJIMHTAX, KOTOPBIE OH JIeNiail Ha
MIPOTSHKEHUH HECKOJIBKHX JIeT, J[keccn cMor miepeOparbest Ha pealTbHBIN
peIHOK. HecMoTpst Ha TO, 9TO €ro Kapbepa He Bcerna Oblia CTaOWITLHOMH,
OoH Hakormn Ooyiee 30 MIJDIMOHOB JOJIAPOB HAa CBOMX COOCTBEHHBIX
TOPTOBBIX C/IENTKAX.

Cexpernas undopmanus

Kax-To pa3 Beuepom J[keccu co cBoeii xeHoi Obun Ha [lanmm-buu. Bo
Bpemsi o0ela ero >keHa cuzena psgoM ¢ MuctepoM BuceHmited-HoM,
npe3uaeHToM Kommnanuu Borneo Tin (omoBo bopHeo) M 0THOBpEMEHHO
YIPaBJISIOMIMM BHYTPEHHUM (POHIOM KOMITAaHUH, MaHUITYJTUPYIOIIUM KaK
pa3s Toil xe camoi akimel. Mucrep BuceHIITENH, HAMEPEHHO CEBIIUI
psaom ¢ muccuc JluBepmyp, ObUT upe3BbIYaiiHO JFOOE3eH ¢ HeW Ha
MIPOTSHKEHUH Bcero obeza. B KoHIle KOHIIOB, HU3KUM TOJIOCOM OH CKazall
el cienyrouiee:

Bruto HEBEPOATHO MMPUATHO IMO3HAKOMUTHCA C BAMH U BalllUM MYXKEM, U A
X041y OOKa3aTb, YTO UCKPEHCH, T'OBOPs 3TO, IOTOMY 4YTO HaJACKOCh BHIACHUTH
OYEeHb MHOroe OT Bac obomx. S YBEpEH, YTO MHC HE IIPUJCTCA T'OBOPUTH
BaM O TOM, YTO CKa3aHHOC MHOfI, — CTpOro KOH(bI/I)IeHHI/IaJ'ILHO.

Torna on npomenTain: "Eciu BeI Kyniure HeMHOTO Borneo Tin, To 3a-
pabortaere oueHb MHOTO JieHer". Tak Mojay4miock, 4TO B TOT JA€Hb
muccuc Jlusepmyp nomyuania 500 moyurapoB ot cBoero myxa. [loatomy
OHa MPOSABUIIA HEKOTOPBIA MHTEPEC K 3TOMY Bompocy. Mucrep
BucennireitH nouyBCTBOBAJ 3TO U IPOJOJKII:

Kak pa3, mepex Tem Kak BBINTH W3 TOCTHHHMIBI, S TOJYYHJI HECKOJIBKO
TeJIerpaMM C HOBOCTSIMH, HEM3BECTHBIMHU IS ITyOJMKe 10 KpaiiHel mepe
HECKOJIbKO JHEH. S cobuparoch coOpaTh CTOJIBKO aKLUM, CKOJIBKO CMOTY.
Ecmu BBl KynHMTe HEKOTOpOE KOJMYECTBO 3aBTpa HA OTKPBITHH, TO
CZIeTaeTe 3TO B TO YK€ BPEMsi, UTO U s, U 0 TOH ke ieHe. S f1aio clIoBo, YTO
Borneo Tin o0s3aTensHO NPOIBUHETCS HaBepX. BbI  €IMHCTBEHHBIH
YeJIOBEK, KOTOPOMY 5 3TO TOBOPIO. AOCOIOTHO €IMHCTBEHHBIN!

Muctep Bucenmreiin, KoHe4HO, Hajesicd, 4To Muccuc Jlusepmyp
nepenacT HHPOPMAIMIO CBOEMY MYXY, KOTOPBIM ITOTOM KYIHT aKIUH Ha
PBIHKE — TEM CaMbIM IIPEAOCTaBHB BO3MOXHOCTh BHYTPEHHEMY (DOHIY
npozats. Ho ona He caenana sToro. OHa pemminach B IEPBBIN pa3 B CBOEH
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XKHU3HM caMma IOTOproBarh akmuaMu. Kak-mukak y Hee Obwmio 500
JIOJLIapOB...

Ha crnenyromee ytpo oHa monuia k Opokepy Jeccu U OTKpbLIa CBOM
COOCTBEHHBI CHET M NPOMHCTPYKTUpOBania Opokepa HE TOBOPHUTDH
oxeccu Hu4ero o ee aenax. [Ipy OTKpBITUM PBIHKA OHA KyIHJia C Mapkei
CTOJIBKO, CKOJIBKO MOXKHO ObU10. Cpennsis 1eHa Obiia 108.

Korpa muccuc Jlusepmyp yuuia, npuinen ee Mmyx. OH ObUT HACTPOEH
OYCHb IO-MEIBEKbEMY HA BECh PBHIHOK M BBHIOPAT MOIXOJSIIYIO AKIAIO
JUISl CBOMX Me/IB&KbUX Haberos. JTo ObLIa akius, KOTopas Bena cels Tak,
Kak OOBIYHO BemeT ce0s IeHHas OyMara, pacmpenersieMas MEKIy
uHcaiaepamu: Borneo Tin. Ixeccu npopan B kopoTtkyto 10 000 bopneo
Tun u eme 4 000 Ha clemyrOmni 1EHb.

Ha tpetbe yrpo muccuc JIuepMmyp MporyiuBaiachk Bo3Jie OPOKEpCKOro
ouca okosro 11 yrpa. Kornga ynparisiiomuyii yBHIET ee, OH OTBEN €¢ B
CTOpPOHY W cKa3zal, uto Borneo Tin TOpryeTcs 1o HOMHHANY, a €€ CUeT
TEPIHT CONUAHBIC YOBITKH. TpeboBanach emie Mapka. Tak Kak OH HE MOT
cKazaTh e, uro J[)xeccu urpaer Ha TOW K€ CaMOM aKUWH, TO MPOCTO
MMOCOBETOBAJ €l MPOKOHCYJIBTUPOBATHCS TI0 ATON mpobieMe cCO CBOMM
MyxkeM. [TopoOHBIX 3amucei 0 Moce Iy oIeM pasroBOpe He CYIIeCTBYET.

KOI'’JA 3A JEJIO BEPETCS I'PYBUSH...

Uro nonsna muccuc JluBepMyp TeM OHEM, Tak 3TO TO, YTO HE COBCEM
MyZIpO TOProBaTh MPOTHB CaMBIX YMENBIX NenbloB. OHH MOTYT OBITH
pa3leNeHbl Ha YeTHIPE OCHOBHBIE TPYIIITBL:

1.Uucaiinepsl (Bnageomue Gonee 5% aKIHOHEPHOTO KalMTaa
KOMTIAHHUH )

2.YUnensl (hoHAOBOMN OUpxKU

3.OcHOBHBIE X€KEPBI

4.OCHOBHbIE CIIEKYJISTHTBI

B CIUIA OwupxeBas TOPrOBIS 3THX [CNBIIOB B HACTOSIIEE BpEeMs OT-
CJICKUBACTCS, @ PE3YIbTAThl TOPTOBIH MyOIUKYIOTCS YHOIHOMOYEHHBIMU
opranuzanusamu. V3ydyeHue 3Tux JaHHBIX HACTOATEIBHO PEKOMEHYETCSI.

HNucaiaepsl

WHcaiinepsl — 3TO TUPEKTOpa, COTPYIHUKUA O(HCOB MM MPOCTO
moau, Biajeromue Oonmee 5%  aKIMOHEPHOTO  KamnuTana
KOMITAaHWM, 3apETUCTPUPOBAHHOW [UIi TOPrOBIM Ha OupKe.
[IpaBuna riacsaT: KOpHOpPaTUBHBIE MHCAWEPHI JOJIKHBI 3aMI0JIHSThH
"®opmy 4" mpu TOPropiue aKIHUAMU CBOEH COOCTBEHHOM
koMnaHuu. Eciam MHOro uMHCalIepoB HaxXoIATCs —I103a1u
KPYIHBIX TPOJaK aKIUif, MOXXHO IMpearoiaratb, 4YTO OHHU
NPOJAIOT U3-3a HEXBaTKU HanuuHocTu. Ho BTopas u Gonee Bepo-
SITHasl IPUYMHA — OHU y3HAJM IJI0XHe HOBOCTU. [loaTomy aTOT
CUTHAJI — Tpeaynpexaaronmii. Ecau uHcainepsl NOKyNarorT,
OOJIBIIINX COMHEHHM OBITh HE MOXET: OHU BJIAACIOT MO3UTUBHOMN
napopmarmein  Omaromapsi ~ OMM3KOMY  3HAKOMCTBY  C
koMnaHuen. CrnenoBaTteabHO, OAWH B3MJIAJ] Ha TpaH3aKIUU
HMHCaWJIEPOB MOXKET MPEJOCTaBUThH OOJbIIe HHPOPMALIMH, YEM
1000 nporHo3oB o mnpuObui. O TpaH3aKUUSIX HHCAUIEPOB
MocTOsSIHHO cooOmaercst B Vicker's Weekly Insider Report vi
Barren's u Wall Street Journal.
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Yiensl GoHI0BOM OMpPKH

B 1940 romy xuura "I'oe axmwvr kauenmog?"(Where are the
Customers' Yachts?) ®pena lllsena pacckaspiBaia UCTOPUIO 00
onnoM nocerurene Hpro-HMopka, KoTopoMy MOKa3bIBald 30HY
Yonn-ctpura Ha MaH-X3TTeHe. B mopTy 3KCKypcoBo cHavana
yKazaja B OJHOM HAampaBJIEHWH, CKazaB: "DTO SXTHI
OankupoB", a moToM B apyrom: "A 310 OpokepoB". HauBHbIi
rocTh 3a/ajl KpaliHe BaXKHBIH BOIPOC, CTaBUIMII Ha3BaHHUEM
kaury IlIBena: "A rae axtel kauenToB?" IlIBes, ecTecTBEHHO,
uMeln B BUJY, UYTO, B OTIMYHE OT OPOKEPOB, KIMEHTHI HE 3apa-
0aThIBAIOT CTOJBKO JI€HET, YyTOOBl MOKymaTh sXThl. Kak oH
ropopwi: "Kaxnaplii aeHp BO BpeMs 3aKpbITHS TOPTOB
OpoKephl IIBBIPAIOT AHEBHYIO NpUOBUIL Ha BO3AyX. YTO
MIPUKJIEUBAETCS K OTOJIKY, TO IOTOM CTEKaeT Ha KJIMEHTOB".

Ho mnpodeccuonansl Bce-Taku JEHBIU 3apalaThIBAIOT.
Ecnu mpoBepuTh 00s13aTeIbHBIE TOPIOBBIE OTYETHI, MOKHO
YBUAETHb, YTO 3Ta TpyNIa CUCTEMATHYECKU IpeycleBaeT M
npeycreBaeT Jyuylle OOJBUIMHCTBA PBIHOYHBIX JIEJBLOB.
[ToaTOMYy OTClEXMBaHUE UX CHEJIOK MOXKET YJIYYIIUTh Halle
nponasuxkenne Breped. OcoOeHHO A(PEPEKTHBHO MOTYT
PUMEHSATHCS CIAEAYIOINE HHIUKATOPDIL:

*Eciau 601bIMUHCTBO KOPOTKUX MPOJaXK COBEpIIAETCS
YJIeHaMHU

(hoHIOBOM OUPKH, ITO O3HAYAET, YTO PHIHOK HUJIET BHU3
*Ecnu, ¢ 1pyroil CTOpoHbI, OHU 3aHSATHI HEOOJIBIITUM
KOJINYECTBOM

KOPOTKHUX MPOJIaXK, MPEANOoNaracTcs moabeM pbIHKa

Xezmcepbl N OCHOBHBIC CIICKYJIAHTDI

B cepeaune xkaxgoro wmecsama Komwuccus mno Toprosie
toBapHbiMH  (prrouepcamu  (CFTC) mnybmukyer "Omuem
mpetidepog” 1o ¢rrouepcHoMy poiHKy CoenuHenHblx IllTartos,
OTpaXalolUil CBEAEHUS O pAaCHpelelieHUH OTKPBITOrO0 HHTEpeca
CpeAd Tpex TPYII, Ha3bIBaéMbIX "KPYNHBIMH Xemxepamu',
"KpYIHBIMHU CIIEKYJISHTaMK'" U "MEJIKUMH yyacTHUKaMu pbhiHKa". Kak
U CTaTUCTUKA BBIMICYNOMSHYTBIX TpYII, CTATUCTHKA 3THX
Y4aCTHUKOB PHIHKA TaK)Ke OCHOBBIBAETCS Ha 00A3aTENbHBIX OTYETaX.

Kareropuro, 10ka3aBIyio CBOe MPEBOCXOJCTBO, COCTABIAIOT Xe[-
xepbl. Kak roBopuiioch paHee, Xemkep — 3TO JIMIO, MBITAIOIIEECS
NOKPBIBATh PUCK KOMIIEHCAIIMOHHOM CleNKoi Ha (DUHAHCOBBIX
pBIHKAX, KaK, HapUMep, HAIl TPOU3BOAUTEN MIIEHUIIBI, CTPEMSI-
muiics obecneunTh (UKCAMIO LEHBI A7 Oynymeld MOCTaBKH.
Mo3KHO TPEANOI0KHUTh, YTO Y ATUX JIIOAEH O4EHb XOpOLIee PhIHOY-
HOE YyThe, TaK KaK OHM KOMMEPYECKU aKTUBHBIE Ha PBhIHKE. JTO, ec-
TECTBEHHO, OTPAKACTCS HA MX JICATEIFHOCTH KaK (PMHAHCOBBIX XeJI-
*kepoB. [109TOMy He yIMBHUTENBHO, YTO XEKEPhI MPEYCNEBAIOT JTy4-
1€ BCEX U3 BBILICYMOMSAHYTHIX Tpynm. "KpynHsle coeKyIsHTbI" UIyT
BCJIEZl 32 HUMU — OHU TaK)Ke MPOHUIIATENIbHEE OCTANIbHBIX, YTO eCTe-
CTBEHHO: €CJI Obl OHM HE OBUIM B JOCTATOYHON CTENEHH MPOHHIA-
TEIBHBIMH, TO HE OBUTH ObI KPYITHBIMH.

MYVY3BIKAJIBHBIE CTYJIb
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Jlerko TpencTaBWTh, UTO KTO-HHOYAb o0O0s3arensHO Bo3pasuT: "He
aOCyp[IHO JHM TJa3eTh APYT HA JIpyra, BMECTO TOTO YTOOBI 3aHUMATHCS
9KOHOMUKOM ¥ pbiHKaMu?" JlydmmM OTBeTOM Ha 3TOT BOmMpoc Oyner
ornucanue peiHKa KeiiHcom B ero pabote "Obwas meopus pabomel,
unmepeca u oene2" (1936):

' The General Theory of Employment, Interest and Money.

Kak ©Obl 3TO BBIpa3suThCsA mOTOYHee, — 93T0 urpsl 3ampu, Crapas /[lesa,
My3BIKalbHBIE CTYJIbs — YBECEJICHHS, B KOTOPBIX TOT MOOEAUTENb, KTO CKa3al
3aMpH ¥ He TO3HO U HE paHO, KTO Iepeaal CTapyio JeBy CBOEMY COCEIy Mpex/e,
YeM WTpa 3aKOHYMJIACh, KTO 3aHsUT CTYJ, KOT/Ia My3bIKa OCTAaHOBHIIACh. B aTH Hrpsl
MO>KHO HTpaTh C )KapoM H YIOBOJIBCTBUEM, XOTSI BCE UTPOKH 3HAIOT, YTO NMECHHO
crapast ieBa MepexoIuT U3 PYK B PYKH U, 9TO KOTAa My3bIKa OCTAHOBUTCS, KTO-HHU-
OyIb M3 HUX MOXET U He cecTh. U nanee:

UroObl TOpa3WTh TEMHBIE CHIBI BPEMEHH W HEBEXecTBa OyIyliero,
TpeOyercst Ooblie pasyma, 4YeM MpoCTO OTPa3uTh ataky. boiee Toro, >KU3Hb
HEJOCTAaTOYHO JIONITas;, 4YeloBeYecKas TpUpoJa IKaXKIET OBICTPBIX
pe3ynbratoB. EcTh o0coObIii Jap 3apaboTaTh ACHBIU OBICTPO, H
OTHAJICHHbIE  3apa0OTKH  JWUCKOHTHPYIOTCS  CPEOHECTATHCTHUECKUM
YeJIOBEKOM [0 OYEeHb BBICOKOH craBke. Hrpa mpodeccHoHalIbHOTO
VWHBECTHPOBAHUSI HEBBIHOCHMO CKYYHA ¥ CJIMIIKOM TpeOoBaTeNbHA IS
JF000T0, KTO aOCOIIIOTHO CBOOOJIEH OT YyBCTBA a3apTa; B TO BPeMs Kak TOT,
KTO UMEET ero, JODKEH IUIATHTH 33 9TO NPUCTPACTHE COOTBETCTBYIOLIYIO
TOIUTAHY.

W on nponomxkair:

Mpel JOCTUIJIM TPETHETO YPOBHA, HAa KOTOPOM 3aCTaBJIIEM CBOK pac-
CYyAUTEIIBHOCTh ONPEACIIATh, KaKO€ CPEAHECTAaTUCTUYCCKOEC MHCHHEC
CJIOXXHUTCA O CPEAHCCTATUCTHICCKOM MHCHHH. U ectp TC, KOTOPBIC, KaK 5
AyMaro, MPakKTUKYIOT Ha YETBEPTOM, IISITOM U 0oJ1ee BRICOKHX YPOBH:IX.

HaGmtonenue 3a uHcaiinepamu, 4ieHaMH, XeHKepaMH U CIIEKYJITHTAMHA —
BTOpPOH ypoBeHb. Ecii aaske Mbl HAXOIMMCS CPEI YMHEHINX, TO HUKaK HE
MOXEM HE o6pan1aTL BHUMAaHHA Ha 3TOT YPOBEHb, IIOTOMY 4YTO CCJIM
Apyrue JCIar0T 4TO-TO HE TaK, KaK MbI OKHUIAEM, Mbl OKa)XXEMCS TCMU,
KTO BBUIETEII U3 UIPHI, OCTABIIMCEH O€3 CTYIa, KOTAa My3bIka OCTAHOBHTCS.
Ho napaiite He OymeM TpaTWTh CIMIIKOM MHOTO BPEMEHH Ha BTOPOM
ypoBHe. Hac et yxe TpeTHid.

T'naea 12

MeJikas pbi0enmka u KpynHas pbida

locoanH, s BOCXUIAIOCH TE€M, KaK PHIOBI JKUBYT B MOPE.
— Ilouemy? OHHM KMBYT TaK ke, KaK U JIOAH Ha 3eMJIe — KPYTHbIE
CHEIAIOT MEITKUX.

Llexcnup

premcapital.ru


http://premcapital.ru/

Ha TpeTtbem ypoBHe, eCTeCTBEHHO, ClieyeT HaOMoaTh 32 MEHEe YMHBIMU
U JIeJIaTh Bce HA000POT. DTO HA3bIBAETCS "MPOTHUBOIONOKHBIM MHEHUEM "

TpaaunoHHO, camMble HEYMHBIE — 3TO CHHOHHMM CaMbIX MeJKuX. Ha
(hOH/IOBOM pBIHKE WX YacTO HA3bIBAIOT "HECTAaHAAPTHBIMU JOTTEpaMu'

(Odd letters — Tpeiiaepsl, TOPTYIOIIME HECTAaHIAPTHBIMU JIOTAMH. —
Tlpum. nayun. Peo).
HecranmapTHele NEnblbl — 3TO MHBECTOPHI, TOPTYIOIIME MAJBIMU

noprwmsiMu akiit. [apdung Andu Jpro mepBbIM Hadgas U3ydaTh TOPrOBYIO
CTAaTUCTUKY 3THX HECTaHIApTHBIX TOPIOBLEB U C(HOPMYIUPOBANl HEPBBIC
npaBuia. KapTuHa, KOTOpylo OH yBHIEH, Ha caMOM Jiele He Oblia
MOJHOCTBIO OAHOpOAHOH. Tpeiineps!, paboraronye ¢ HECTaHIAPTHBIMU
JI0TaMH, NpOJaBald, KOrJa pbIHOK IIE€J HaBepX, U HACTOWYUBO
MOKyNalny, KOrja pbIHOK wien BHU3. He coBceM pa3ymMHO, HO M He
a0CcoJIIOTHO OE3HANEKHO.

Opnako /lpro 0OHapyKIII, 9TO YHCTas CyMMa TOKYITOK HECTAaHAApPTHBIX
TpENIEpOB OKa3alach OYE€Hb HU3KOM B MEPUOABI, KOTIA MEIBEKHN PBIHOK
HAaXOAUTCS Ha CaMOM HHU3KOM YPOBHE, a MX YHUCTbIE NPOJAXKH OYEHb
HE3HAUUTENBHBI, KOT/Ia PRIHOK Ha BepmmHe. [loaToMy, Kak M OKHIaIOCh,
MEJIKHE PEIHOYHBIE TOPTOBIIEI TOTOBBI UTPATh POJIb 3HAMEHUTOTO "GOJIBIIOTO
Jypaka", y KOTOpOro BCErZa MOXHO KYIUTbh aKIM{ IO JOTOBOPHOM LIEHE,
KOTZa PBIHOK ONMM30K K CaMOMy HM3KOMY YpPOBHIO, W KOTOpPBIN BCeraa
CUACTIIMB KYITUTh BAIIM aKIWH, KOTJja ObIYHIA PBIHOK JOCTUT CBOEH BBICOKON
Toukd. CerofHs 3T0 MHECHHE MEHEe paclupoCTpaHEeHO, TOTOMY YTO MEJIKUE
Tpelifiepsl Temepb B OCHOBHOM TOPTYIOT depe3 B3auMHBIC (DOHABI U
YBEMUMBAIOIIASACS  IPONOPLISL  HECTAHIAPTHBIX  CHETOK  BBIBOJUTCS
KoMIIbtoTepamu. HecTanmapTHble TOproBipl Bo BpeMeHa /Jlpio oTBedanu
npubmmsuTensHo 3 15%  (onmoBoit Toprobmu Ha  Hbro-Hopkckoit
@DoHOBOI OHpXkKe, TOrJa Kak CErofHs MX CueTa COCTAaBILIIOT MeHee 1%.
IlosToMy cTaTuCTHKa HECTAaHAAPTHBIX TPEHAEPOB JaeT TOJIBKO OJUH-
€/IMHCTBEHHBI )KU3HECTIOCOOHBIH CUTHAIT:

* Ecim kopoTkue nmpoaaky TpeiaepoB HECTaHJAPTHBIMH JIOTAMU CHIIEHO
MOJTHSUTHCh, 3TO O3HAYAET, YTO PHIHOK OJM30K K CBOCH caMOW HU3KOH
TOYKE.

TpaH3akuu HECTAaHAAPTHBIX TPEHAepOB MyOJIMKYIOTCS CPEAH MPOYUX
CIIEJIOK B Ban-on's.

Br1unii KoHCEHCYC

TpaH3akuu TpeWaepoB, MPaKTUKYIONIMX HECTAaHIAPTHBIC JIOTHI, CTaJH
HEOMpeAeIeHHBIM HHIUKATOPOM, II03TOMY IPOTHBOIIOJIIOKHOE MHEHHE
TEeTephb BBIBILIETCS Ooiee CIIOKHBIM criocoboM. [Ipumep ToMy HaiineH B
aMepUKaHCKON KOHCYJBTAI[MOHHOW (hmupMe, 3apadaThIBaBIICH HA >KU3HD
TeM, 4TO ofypaduBana npodeccruonanos. Kommanus HasbBanack Hadady
Corporation, a ee npogykuust — owiuuil koncencyc (The Bullish Consensus).
Kaxmyto Hememo sTa (upma OmMyONMKOBEIBaJa CTaTHCTHKY, CKOJBKO
npoeCCHOHANBHBIX ~ OIOJUIETEHEH  PEeKOMEHAYIOT MOKyNaTh WM
MpOJaBaTh OMNpENCNICHHBIC IICHHBIE OyMar, BaIOTHL, JParolcHHBIC
METaJUTbl U TOBapHbIe (Qbrouepchl. Clieayst 3TOH CTaTUCTHKE, MOXKHO OBLIO
OBl "MHBECTUPOBATH BMECTE C PO(HECCHOHANFHBIMI KOHCYITbTaHTaMu .
Ecnu tax pmenath, TO BCKOpe 3TO MpUBENET K pasopeHuto. [IpakTrka
MOKA3bIBAET, YTO 3TH KOHCYJbTaHTBl 00BIYHO omubatorcs. Hacronbko,
YTO B JEHCTBUTEILHOCTH MBI MOXXEM 3apaboTaTh JCHBIH Ha TOM, YTO
OyzeM TOCTyIaTh BOIMPEKH UX PEKOMEHJALUSAM, €Cld OOJIbIIMHCTBO M3
HUX CXOISTCA B OJNHOM U TOM Xe. OCHOBHOE TMPaBHJIO COCTOHT B
Mpojaxe, eclii OONBIIMHCTBO COBETYET IMOKYyNaTh, W MOKYIKE, €CIH
OOJIBIIMHCTBO COBETYeT TipoJaBaTh. PucyHok 11 Tmoka3piBaeT, Kak
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npodeccHOHANbHBIE PEKOMEHJAIMM K IOKYIKE TapMOHHUPYIOT C
PBIHOYHBIMH JBUKEHUSIMU.

Ha npaktuke, xommanust cocraBnsieT "bpramii KOHCEHCYC" Ha OCHOBE
©KEHEeAENbHBIX PEKOMEHAAIMN K MOKYIKe WA MPOAAXKE BO BCEX BEIYLIHX
OIOJIeTEeHAX CTpaHbl, a 3aTéM OLCHHWBAeT WX IO CTENEeHH ONTHMHU3MA,
WCTIIONB3YS MIKaTy OoT —3 10 +3, Tae —3 TpUMEHseTCS JUil O4YeHb
MEJIBEXXbETO B3IJIsIa, HOJIb JJISl HEUTPaJbHOW TOYKHU 3peHus, a +3 s
CHJIBHOTO OBIYBEr0 MHEHHs (YTO-TO BpoAe MOMETKH "MBbI peKoMeHIyeM
HACTOWYMBYIO TIOKYIIKY TIO TEKYIIIUM PHIHOUHBIM LieHaM").

udpam mpupaercss OIpeAENeHHBIH BeC, COTJIACHO THpaxy Oroi-
nereHed. Ecnm 3T0 KOMMepueckwii OOjieTeHb, TO THPaX cpasy e
JocTymeH gurarensM. [loaToMy Bec 31mechk OoTbIIe, a eCiu 3TO OIOIICTCH
JUIi KJIWEHTa, TO CTAaTUCTHKA 4YWTaTeleld OCHOBaHA HA KOJIMYECTBE
HWHBECTOPOB U TPEHIEpOB, YIACTBYIONINX B OM3Hece m3nmarens. Hakowner,
CpelHee 3HAueHHE B3BELICHHBIX PEKOMEHJAIM NpeBpamaercs s
KaXIOW aKkUMM B HMHIEKC, COCTaBISEMbIM Tak, 4TOOBl €ro BeIUYMHA
Haxomuiack Mexny 0 u 100. 3nech nudpa 0 orpaxaert, 4to Bee OroIIeTeHN
MpeAeIbHO HeraTuBHBI, a 100 — 4Ype3BbIYaifiHO MO3UTUBHBL. JTOT MHIEKC
MyOMUKYeTCs KaXAbli BTOPHHK, IOCIE TOro Kak Oupku CoearHEHHBIX
[IITaToB 3aKpbIBatOTCA.

Camoe BaXXHOE IIPABIJIO UCIIOIB30BAHUS 3TOT0 HHAWKATOPA!

He nokynaiite Ha pbiHKe, r1ie beranii koHceHCYyC paBeH 70 wim Gonblie, u
HE MpoiaBaiiTe Ha prIHKE, T1e brrube eannoxymue 30 nim MeHbIIIe.

OnmHako ciegyer yNOMSHYTh, YTO HHAWKATOP Ha Pas3IHIHBIC PBIHKU
pearupyeT HEMHOTO II0-pa3sHOMY: Ha HEKOTOPBIX PBIHKAaX IMOTpeOyeTcs
OoJIpIlle COUHOMYIINS CpPEAd WHBECTUIMOHHBIX KOHCYJIBTAHTOB, YbE
MHEHHE YYHUTHIBaeTCA [Js BbIICHEHUS BEJIMYMHBI MHIEKCA, YeM Ha
JPYTHX, TPEXAC YeM PBIHOK OyAeT CUUTaThCs "MEepeKyIUICHHBIM" MU
"mepenpoiaHHbIM" .

Pucynoxk 12 neMoHCTpHUpyeT Apyroi ObIMWi HHIUKATOP.
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Pucynox 11 Osrouepc nHa mHAaekc S&P500 m "beramit Koncencyc'. PucyHok
pasziesieH Ha TpH 4acTH. BepxHsist ToKas3pIBaeT (hprouepc Ha MHIEKC J0 U IOCIe Kpaxa
amepuKaHcKoro peiHKa B 1987 romy. CpenHss 4acTh TOKAa3bIBAaeT €KETHEBHBIN
000pOT (KOJIOHKH) U OTKPBITHI MHTepec (KpHUBas) Ha KOHTPAKTHI, HCTEKAOIME B
nexabpe 1987 rozja, 1 Bce NpepIaylHe KOHTPAKThl COOTBETCTBEHHO. U, HakoHer,
HIDKHSAS 4acTh IIOKa3bIBaeT pa3BUTHE uHAekca "bpramil koHceHcyc". Bo BTOpHUK,
25 aBrycra, B iepBblii pa3 B 1987 roqy "beramii koHCEHCYC" TOCTUT MakCHMAalIbHO
ontumucTuyeckoro ypoBHs 70. Tak Kak 3HaueHHE WMHIMKATOpPA YNAIO YKE Ha
CHeNyIOLIeH HeJene, 3T0 O3HAa4aeT, 4YTO ITIaBEHCTBO MeABEEH Kaszaloch IMPOCTO
peryisipHOi Koppekiued (4To MOoATBepkHaeTcsi TeM (aKTOM, UTO OTKPBITBIIA
uHTepec He mnoaHsics). 20 okTA0ps. MHAMKATOP IOKas3blBaeT HAWOOJNbIINIL
neccuMu3M Ha 3HadeHuu 25. Korzma vHAWMKATOp MOJHSJICA BBIIE HA CleXyoUien
HeJeNne, OJHOBPEMEHHO C MaJEeHUEM OTKPBITOIO MHTEpeca MOSBUWICS "CUTHA K
MOKYIKEe Ha OCHOBE mpotuBonoyioxkHoro mueHus". (I'paduk: "beruuii koHCceHCyC"
ot Hadady Corporation.)

premcapital.ru


http://premcapital.ru/

fpofmiufnerues| nubexd Hop-Axonda (Henegen

! o} 40uenknbRan Cxofe3njuan]cpeara w
1200

—

cwwamo busan SE8S

) |
WMRLT B

G-pptefutal CRonsks cpen)

wrrdsantins S L ETY THW 'Y P S e

EEEEHEE
5esEEEEEEEEE

AT

55
}.
-r.___\_z’
--::"._"'__,"',,_=
Ex
i RS

= mufs dvluwndea vpmall bl +F

] .
Kop Hent pohaxh/né acailepon
Hedenehat L xonhag cpy.
) L,\JJW' LB AT
v
BrgpocTeneHuele n keHuA 4
3-mepaudan Crofrag [ K
t aﬂnlxcnlsmum
[ i [ [ | I [ ] i | € BCA Fublicaions Lidl 1969
197 M 15 B T B W WM B3 &4 85 826 &7 []

Pucynox 12 I'padux geMOHCTpUPYET MPOLECCH], IIPOXOIAIIME B KIACCHUECKOH
MaHepe HakoIUleHHus u pacnpenencHus Ha Hpro-HMopkckoit ®oHmoBoit Oupike.
Bepxuuii rpadpuk mokaspiBaet IlpomsbiiieHHbiit unaekc Jloy-JlxoHca Ha
nporspkernn ¢ 1973 mo 1989 romos. Bropoil rpaduk OLEHUBAET HACTPOCHUS
KOHCYJIbTAaHTOB B CpaBHEHHH ¢ BprapuM xoHceHCycoM. Bricokmii ypoBens (75 u
BBIIIE) OTpaxkaeT pacmpenenenue. Huskuil ypoBeHb (35 U HUXKE) OTpaxaeT
HakoruieHne. TpeTudl rpaduk TMOKa3pIBaeT KOIPPHUIUESHT MPOIAKH/TTOKYITKH
HHCAlepoB, TA€ BBICOKUI YpOBeHb (BbIIE 3) OTpa)xaeT PaclpeleieHUe, B TO
BpeMsi Kak HHU3KWH ypoBeHb (Hwke 1) oTpaxaer HakomseHue. llocnemHuit
rpadyK IOKa3blBa€T HECKOJbKO BTOPOCTEIEHHBIX MPEATOKEHUH, KOTOpPbIE
SIBISIIOTCSL  IIepepaclpe/ieleHHeM aKLUil depe3 HEKOTOpoe BpeMs MOclIe HUX
HNOKYNKH (upMoil mnu rpymnmnoil Opoxepos. IloBbllIeHHE BO BTOPOCTENEHHBIX
IPEJUIOKEHUAX — HENOCPEACTBEHHOE U3MepeHue pacipesaeneHus. O MOKyIke-
npojaaxe HHcaiinepoB coobmaercst Komuccueii no neHHsIM Oymaram 1 Oupxam B
ee OduuanbHONH CBOJIKE TOProBOHl NEATEIBHOCTU HMHCAHIEpOB, KOTOpas MMEET
otHomleHne K ¢opmam 3 u 4. BropocTeneHHBIE NPEIUIOKEHUS TaKxkKe
oueHuBarorcst Komuccueil no nennsiv 6ymaram u oupxxam. Korga cpaBHuBaoTCs
TPU MHIMKATOPA, BBIPMCOBBIBACTCS sICHAs KapTHHA OCHOBHBIX pAacIpelesieHuil B
1976,1983 u 1986 ronax u HakorieHuid B 1974, 1984 u B ocobennoctu 1988 rony
nocie kpaxa. (Mcrounuk: The International Bank Credit Analyst coBmecTHO ¢
Investors Intelligence Inc., Larchmant and Stock Research Corporation, Hplo-
Hopk.)
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OTKPBITBII UHTEPEC

Uro0bl MPOJOIDKUTE HAIll Paccka3 O TOPrOBIIE, MBI JOIDKHBI YIEIUTh
BHUMAHUE TAaKOMY IOHSTHUIO, Kak "OTKpbIThIA wuHTepec". OTKpBITHINA
WHTEpEC TOBOPUT HaM, CKOIIBKO MHBECTUPOBAHO B PHIHOK B JaHHBIN
MOMEHT BpeMeHH. Ha pbiHKe OOBIMHBIX OONMTaIMii WM akiuii 0coOoi
poOJIeMBI HET, TaK Kak OyMar He TOKynaeTcsi OOJIbIIe, YeM BBITYCKAeTCs
(HE3aBUCHUMO OT TOTO, HACKOJIBKO TOPTOBIISI HOCHT MEIBEKHUIA XapakTep).
Uro kacaercs ()bIOUEPCHBIX, OMIMOHHBIX W (OPBApPAHBIX CIENOK, TO
3[IECh CUTYaIllis OTJIMYACTCS. 3/1eCh BO3HHKAET 0CO00€ SIBJICHHE, KOT/a
HET HUKAKUX OTPaHWYEHUH B CYIIECTBYIOIIIEM KOJIMYECTBE KYIUICHHBIX U
MIPOJIAaHHBIX KOHTPAKTOB B JIAHHBI MOMEHT BPEMEHHU, KPOME PaBEHCTBA
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KonuuecTBa, oboux. CrenoBaTenbHO, BENMYMHA OTKPBITOrO HHTEpeca
3aBUCHUT UCKITIOUUTENILHO OT MHTEpeca JIFoJIeN K TJaHHOMY PBIHKY.

Ha ¢brouepcHBIX phIHKaX SKESAHEBHO MPUBOAMMAS CTATHCTHKA COCTOUT
W3 KOJMYECTBA TOPrOBABIIMXCS KOHTPAKTOB M OTKPBITOTO MHTEpEca, YTo
SIBIISIETCS KyMYJIITUBHOM BETMUYMHOMN (Tak Kak Kaknmas CZENKa COCTOUT U3
HOKyMaTeNs U NPOoJaBLia KOHTPAKTa U, TAKMM 00pa3oM, OTHOTO OTKPBITOrO
uHtepeca). C  3TMM  WHIMKaTOpOM MBI~ MOXEM  HEMHOIO
YCOBEPILEHCTBOBATh IIPaBIJIA IIPOTHBOIIOIOKHOIO MHEHUS:

1.Iloxa berunii KoHCEHCyc ABMXKETCS, HE JOCTHTras 30HbI MepeKyl-
JeHHOe™ WM TepenpoaHHOCTH, HEOOXOIUMO CIEl0BaTh TPEHIY
HWHIUKATOpa Kak o0IeMy IpaBuily.

2.9T0 0COOEGHHO BaXKHO, KOTZAa OTKPBITHIA HHTEPEC PacTeT BMECTE C
pa3BUTHEM IIEHOBOTO TPEHIA.

3.Ecnu WHAMKAaTOp HACTPOEHUS MOKAa3blBaeT NEPEKYIUICHHBIH WM
MepenpoJaHHbIN PEIHOK U OTHOBPEMEHHO PACTET OTKPBITHIH HHTEpEC, TO
CHUT'HAJT JIMKBUJTUPYETCSL.

4.Ecnu OTKpBITBI MHTEpEC MajaeT, 3TO O03HA4aeT, YTO TOPTOBII
JNOJDKHA 3aKOHYUTHCS B3ATHEM NPHOBUIM WIIM OCTaHOBKOW yepes
NpUHATHE YOBITKOB. J[aHHBI CHMITOM TOBOPHT O CHIKEHHHM Ha-
JIEXKHOCTH TPEHIIOBOT'O JIBIKEHUSL.

S.Ecmu OTKpBITBIA HMHTEPEC MaJacT OJHOBPEMEHHO C JIOCTHXKEHHEM
WHIUKATOpa HACTPOEHUS TMpEeAENbHONM TOYKH, a 3aTeM OOpaTHBIM
JIBI)KCHHEM B HEWTPaJIbHYIO 30HY, 3TO TOBOPDUT 00 OYECHb CHJIBHOM
pa3BoOpoOTE TPEHIA.

W, wnakoHen, ecTh OTIWYUTENBbHBIA NPHU3HAK, YTO HOBBI TpPEHI B
JabHEHUIIIEM MOKET MOJYUNUTh YCUJIEHUE: €CIIM TPEH I IBHO Pa3BEpHYJICS,
a Tepe 3THUM 32 KOPOTKHU TMPOMEXYTOK BpEMEHHU 00pa3oBalics OYCHb
OOJBIIONW OTKPBITHIN MHTepec. [IpuunHa 3TOr0 B TOM, YTO MOJYYECHHBIC
YacThI0 MHBECTOPOB U TPEUJIEPOB YOBITKH TOTPEOYIOT MOKPBITHSL.

Ho rnouEMy 3TH NPABMJIA OVHKIIMOHUPYIOT?

Huxro Obl He 3axoTel, OCMOTPEB Ha ceds B 3epKajio, cka3aTh 0Oe3 co-
JKaJIEHUs], YTO CMOTPUT HA MOJJIMHHOIO Tpeijepa ¢ HEMOIHBIMU JIOTAMH,
TUIMYHYIO  "MEIKYI0 COIIKY", KOTOpas BCerza  HeENpaBHIBHO
HMHTEPIPETUPYET PHIHOK, MOKYIAas HA BEPIIMHE U NPOJaBas B OCHOBAHUH,
U TIOCTOSIHHO TepsieT Ha BceM, 4To fenaeT. OIHAKO 3TO MOXET CTaTh
MIPEKpPacHOM OTIpPaBHOW TOUYKOH IJIs ycrexa Ha (OHIOBOM phIHKE. Ecmm
ObI MBI OBLIN TOCTATOYHO YBEPEHBI B CBOEH HEAJEKBATHOCTH, TO MOTJIH OBI
MPOCTO HHCTPYKTUPOBATH CBOMX OpPOKEPOB MOCTOSHHO IIOCTYIATh
BONPEKH TOMY, 4TO Mbl IpeanaraeM. Kax miomu bapyda memamu st
Yepuwuisi, Tak U OpOKep OTKphIBaT Obl KOPOTKYIO MO3MIIMIO IO aKIIWH,
KOTOPYIO MBI NIPEUIOKUIN KyNIUTh, U yABAUBAaJT Obl HAIl OOIUTallHOHHBII
noptdens, ecnu Hame HaMepeHue OblIo OBl MX MpojaaTh. B peanbHOCTH,
9TO KaK pa3 TO, YTO JENAlOT NPAKTUKU MPOTHUBOMOIOXKHOIO MHEHuUs. Mx
JIOTHKA TaKOBa:

DBonbIIMHCTBO aKTUBHBIX HHBECTOPOB IIOJMUCHIBAIOTCS WM HOJY4aloT
OecrIaTHO HEKOTOpBIe BHUIbI OIOJUIETEHEH ¢ peKOMEHIAUUsIMU HOKYIaTh
WM TIPOJaBaTh, OCHOBBIBAIOIINMUCSA Ha (DyHIAMEHTaTbHOM WM HWHOM
aHanuse phIHKa. B OCHOBHOM, MHBECTOPHI CJEAYIOT BBIYUTAHHBIX B
OroiteTeHsAX coBeTaM. Ecim odeHb MHOTO OfOMIETCHEH pPEKOMEHIYIOT
MOKYTIaTh, MOXHO HPEZTON0KUTh, YTO OUCHb OOINBINAs YaCTh HHBECTOPOB
JEHCTBUTEIBHO MOKYIAOT.
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Iloka uTo 3Ta noruka oueBuana. Ho ona nmeer IMPOJOJDKECHUC!

Ha poiHKe Bcerja NOKyNaroTcs ¥ POAAIOTCS OAUHAKOBBIE 00BEMBI.

PA3BUTHUE IMPOTHUBOIIOJIO)KHOI'O MHEHM A

[TpuHumn, nexamuidi B OCHOBE 3TOr0, MOBTOPsAET MbIciu [loy 1o
noBony "pacmpeneneHus" W "HAaKOIJICHUSW (CpaBHUTE C €ro
TPETHUM IPABUIIOM): HA MPAKTHKE MPOIECCHl pacrpeneseHus
HAKOIUICHUST  JIOJDKHBI ~ OBITh  CIIEACTBHEM  PACIpOCTPAHCHUS
MH(POpPMAILIU U TOYEK 3PEHHUS BCETO CIEKTPA PHIHOYHBIX JIENBIIOB
— OT KpYHHBIX HpOCg)CCCI/IOHaJ'H)HHX OIIEpPaToOpOB 10 MENKHX
JUIIETaHTOB.

OcnoBHoii normar onpezenex [apdunbaom A, lpro, KOTOpsIil B
40-x rogax mccnenoBal oOIIeI0CTYITHYIO CTATHCTHKY 110 (DOHITOBOI
TOprowiie IieHHbIMU Oymaramu MeHee 100 mTyk B JIOTE, @ IMEHHO:
NPOBOAAUMYIO, KaK OIMCBIBAIIOCH paHee, '"HeCTaHAAapTHHIMH
Tpeiiaepamu". J[pto 0OHapy KW, YTO 3TH TpeHaepbl, Kak MpaBuJIo,
MeJKHe, MeHee MpOo(eCCHOHANBHO MOATOTOBICHHBIE DPHIHOYHBIE
YyYaCTHHKH, B OCHOBHOM, HeBesyuwe. [loaToMy BaM MOXKeET
MOBE3TH, eciu Oyzere nenath Bce HaoOopoT. B 1959 romy [pro
omyOnIMKOBad Habop TpadHKOB, TOKA3BIBAIOIMIMX PBIHOYHOE
TIOBEJICHHE STUX HECTAHIAPTHBIX TPEHIEpOB, KOTOpPOE CTAIO JIO-
KYMEHTAJIbHBIM MOJATBEPKACHUEM €ro Teopuu (/{nesnvie Hnoexcol
Hpio  Hecmanoapmuwix Jlenvyos 3a 1936—1958 exnouumensho,
Mecsiunvie Unoexcot 3a 1920—1958'skmouumensho’).

Onnako X. B. Heiin mosyunn OoJbIIyI0 H3BECTHOCTh, YEM
Hpro. B 1954 rony B cBoeii pabore "Hckyccmeo mwiciums no-
opyeomy™ HeWn TmpencTaBui KOHIEHIHMIO IPOTHBOIMONOXHOTO
MHEHHS — 0c000€ HMCKYCCTBO MBICTHTH IIOCTOSHHO HE TakK, Kak
OonmpmuHCTBO.  Helin, HECOMHEHHO, HE IIOHMMAal  CBOIO
COOCTBEHHYIO KOHIIETIIMIO, @ TI09TOMY HE TPEJOCTABIII HUKAKHX
KOJIMYECTBEHHBIX CIIOCOOOB IS BHEAPEHHS CBOHMX HJICH B IPAKTHUKY.
Orto ciydunock Tonbko B 1963 rogy, xorma A. B. Kosn nawan
COCTABIISITh CTATHCTHKY, OCHOBAaHHYIO Ha OCHOBE PEKOMEHIAIWit
pa3InMyYHbIX OIOJUIETEHEH, 4YTO MOCHYXW10 (yHAAMEHTOM Ui
CO3/IaHMsl KOJMYECTBEHHOrO crocoda aHaimu3a. 3a KosHom
nocnegoBad Cub6er. OH ynyymua M yOpoCTHI NPaKTHYECKHE
metobl KosHa, mprMeHnB MX K TOBapHOMY pBIHKY. M, HakoHel, B
Ka4eCTBE IMPEIBAPUTEILHOTO 3aKJIIOYEHUS, B 19§/3 roJy BbIIIIA
kuura  "Ilpomusononoxcnoe muenue™, P. E. ~ Xamamu,
ONHMCBHIBABIIYI0 ~ TEOPETUYECKYI0 0a3y  KOJMYECTBEHHBIX |
KayeCTBEHHBIX  METOJOB  HWCCIICZIOBAaHHMS  PHIHOYHBIX  CHII,
OCHOBAHHBIX Ha KOHIIEIIIMH TPOTHBOIIOIOKHOTO MHEHHUSL.

' Drew Odd Lot Indexes Daily 1936—1958 Inclusive, Monthly 1920-
1958 Inclusive).

’ The Art of Contrary Opinion.

* Contrary Opinion.

Eciin G0NBIIMHCTBO MOKYNAeT, TO IPOJABLIAMH B CPEIHEM OYAYT KpyIHBIE
pHIOBI 1O cpaBHeHHMIO ¢ mokymaresnsmu. Ecim 90 mporeHToB OBIKH, TO
cpexHUi mponaser Oyaer B 10 pa3 kpymHee cpexHero nokymnarens. Eciu 95
MIPOIIEHTOB OBIKH, TO Tpojaser B 20 pa3 kpymHee. [pyrHMH CIOBaMH,
KpynHOe OBIYbe OOJIBIIMHCTBO TOBOPUT O 3aBEPUIICHHH KIIACCHYECKOTO
mpouecca pacHpeleleHHus, BeCled 3a KOTOPBIM  PBIHOK  BCKOpeE
pa3BopaynBaeTCs.

beramit  KoHCEHCYC, TakuM 00pa3oM, MPAKTHIECKH KOJIAIECTBEHHBIH
aHanu3 sBNeHus, omucanHoro Yapmezom Jloy B 1902 romy, kxak "Ha-
koreHne" u "pacnpenenerne": 6ombIas ppida CheaeT MaTeHbKHUX.
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Mbl MOXeM SICHO IpPeACTaBUTh, Kak Jloy yxMbuibHysICS OblI, a
Keiinc rpoMko pacxoxoTascs, eciii Obl OHH YBU/IENH CTATUCTHKY bprapero
KOHCEHCyca W ero mpasuia. lcmonb3ys myOnMYHOE MHEHHE, OHH OBl
CHEKYJIHpPOBAIM € OOJNBIIMM YIOBOJNBCTBHEM, JOCTUTHYB TEM CaMBIM
Y4ETBEPTOTO YPOBHS: KaIbIH MPaKTHKyeT  HCIOIb30BaHHE
NPOTHBOIIOJIOKHOTO MHEHHS, YTO PaBHOCHIBHO TOMY, YTOOBI MITH Ha
PBIHOK TOZ KOHTpPOJIEM. JTO TaK K€ yKacHO, KaK MPUHTH HA BEYEPUHKY B
TOM e IUIaThe, B KOTOPOM ofieTa Xo3siika. Koraa Takoe mpousoiiier, Bam
npuaercst OBITh NPOTHBOIOJIOKHBIM/IPOTHBOIOIOKHOMY, 4TOOBI OBITH
HPOTHBOIONOXXHBIM, ¥ TOTAA...

Ho naBaiite 3a0yzmeM mpo 3Ty HENPUATHYIO IEPCHEKTHBY U TIO-
CMOTPUM Ha Jpyrue MHIMKATOPbI MPOTUBOIOJIOXHOIO MHEHHA. [laBaiiTe
o0paTuMcs K CpelcTBaM MacCOBOM HH(OPMAIIUH.

"KOT'ZIA 3TO OYEBHIHO JUIA MYBJIMKH..."

CpenctBa MaccoBOil HMH(OpMAlUM — TPEKPACHBIA WHAUKATOD IS
"perpoaymaromiero” dvenoBeka. UTo HaMm cneqyeT HCKath B CPENCTBax
uH(OPMAIK — TaK 3TO MPU3HAKH TOTO, YTO BCE HAYMHAET CTAHOBHTHCH
abCOJTIOTHO OYEBUIHBIM M YTO BCE, KAXKETCS, C 9TUM coracHbl. CuTyanus
TakoBa, kak ommcan ee JKozed I'pIamBuis B cBoeit padore " Cmpameeus
edrcednesro20 pacuema épemenu Gorndosozo peinka "™ 1960 roma: "Korma o
OYEBHIHO /ISl YONMKH, TO, HECOMHEHHO, HEMpaBHIbHO". B 3T0M KHHTE OH
CChUIaeTCs Ha raseTHble ucropun 14 aprycta 1937 roga — 3TO TOT JCHB,
KOTJ1a BCE CTAIO JIEHCTBUTENBHO SICHO AT 3KOHOMUKH:

* A Strategy of Daily Stock Market Timing.

*OT1CcpouKa IUIATEKEH TOCTUTIIA CaMOT0 HU3KOTO ypoBHs ¢ 1919 roma
*Ha npoTshxkeHnn 0ceHr 0KUAAICS AATTbHENIINN SKOHOMUYECKHUIA
poct

*OKUAAJI0CH MOBBIIICHUE CIIPOCa Ha KPEIUTHI, BCICACTBUE OB
IIEHUST SKOHOMHYECKOIH aKTUBHOCTH

*Jlenpeccus cunTanach NOIHOCTbIO 3aKOHYEHHOU

*CTpoHTENbHBII OU3HEC JOCTHUT HOBBIX BBICOT

*[IpomeimuienHoe pou3BoacTBO Kanasaer Beipocio Ha 20% 3a onuH
ToJI

*['maBHBIC YHUBEPMAru cooOmMaIn 00 YBEIMUUBAIOIIEMCS TOBAPO
obopoTe

*Pexop/IHO BBICOKOE MPOU3BO/ICTBO IIIEIKa

] Ipor3BOACTBO cTau BBIPOCIO HAa 9% 3a OAUH MecsIL]

Jens cryctst GOHIOBBIN PHIHOK Haval MaJaTh, ¥ TIOCIIE CEMH MECSIIEB OH
TIOTEPSIT MOJIOBUHY CBOEH CTOMMOCTH.

Cutyaris cerofiHs He CHIIBHO oTin4aercs.. 8 okTs0ps 1984 roma Ha
MepBoil cTpanune Business Week ™MoxHO OBUTO YBHUACTH JIOJUIAp,
YIOPaBISIIOLIMIA PAKETOM, W BCE 3TO IIOJ BECbMa KPAaCHOPEYMBBIM 3a-
romoBkoM. "CYIIEPJIOJIJIAP" — riacwn oH, majiee MUTO TPOJOIDKEHHUE:
"OH BOCCTaHABIMBACT MHUPOBYIO SKOHOMHUKY — M 3TO MOXKET JUTUTHCS
necstierue". [Tk MecsIieB CITycTs! IOJUIap JOCTUT CBOETO TIHKA M Havall
CBOE camoe OBICTpOE M JONTOBPEMEHHOE MaJIeHHe, KOTOPOe KOTIa-Ioo
obu10 (puc. 13).

TpynHo ckazaTh yBEpEHHO, KOTJa YTO-THOO CTAHOBHTCS OYEBHIIHBIM
JUTSL BCEX, HO PBHIHOK OJIM30K K Pa3BOPOTY, KOTJA CpeacTBa HHPOPMAIH
HAYMHAIOT TPEJICKA3bIBATh, YTO TOABEMbI MM TAJICHUS OYIYT JUTUTHCS
rogamu. 13 aBrycra 1979 roma mepBas cTpaHWIla TOTO € >KypHaja
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npososrmacuna: "CMEPTb LHEHHBIX BYMAIT — xak wHmsmms
paspymiaet (oHmoBbI phIHOK". B mocnemyrorme asa roma (hOHIOBBIN
PBIHOK CTYyIaj 1o Boje, a B 1982 romy Haugasncs 300%-Helil moxbeM (puc.
13).
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Pucynok 13 TlepBbiii rpaduk mokasbiBaeT CHTyaluio, koraa B 1984 romy
Business Week Obi1 oueHb MenBekwii, a B 1987 roay B CBOEM MOITYrOJ0BOM
WHBECTUIIMOHHOM O0O3PEHHH KYPHAal CTal OYeHb ObIMBMM MO (OHIAOBOMY
pBIHKY. BTOpoii rpaduk mokas3biBaeT HeyIauyHbId pacueT BPEMEHH IIpU aHaIn3e
"Cymnepnoiapa".

28 mag 1984 rona 3aromosok miiacui: "TIPOBJIEMbBI HA PBIHKAX
I'OCYJIAPCTBEHHBIX OBJIUT AL[VIﬁ", a Janee cjemoBala CTaThs B
HECKOJIFKO CTOJIOIIOB B CepeiiHe JKypHaja, KOTOpas 3aKaHYMBAJIACH:
"...MHBECTOPBI MOTYT CHIeJIaTh HEMHOTO, HO UM HE JaHO B3STh CeOs B
PYKH TIepe]T JATbHEHIIINM TIaICHUEM TIeH MMEFOIIUXCS Y HUX OOJIATaIii.
WM Huyero He ocTaercs AeilaTh, KaK TOJBKO €elle OOJIbIIE 03a1aYUThCs
Tepen  JIMIOM  CTONb  HANpsDKEHHOTO  PBIHKA — TOCYIApCTBEHHBIX

obmuraruit”. Cpa3y ke MOociie 3TOr0 Havyaycs arpeCCUBHBIN ObIUMIA PBIHOK
6oH10B (pHc. 14).
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Pucynok 14 JIpa HeymecTHbIX 3arosioBka B "Business Week". Korna Bce nHa
(bMHAHCOBOM pHIHKE MOBEPHIIM B OJHO M TO e, HE MOTPeOOBAIOCH MHOIO
BPEMEHH, YTOOBI PEIHOK Pa3BEPHYJICS.

Tak u nmpomomxkaercs. CraThst B XKypHale MOA 3aroioBkoM "YC-
TAPEJIM JIM AKIUW TIPEAIIPUSATUN OBILLECTBEHHOI'O
[MOJIb30OBAHUA?" notpsicna nyonuky 21 mas 1984 roma Bcero 3a 19
nHeir o Toro, kak Wunmekce Jloy-JlkoHca akimii mpeanpusTaii 00-
IIECTBEHHOTO TOJIL30BAHUS JIOIIEN 0 CBOETO OCHOBaHUS (puc. 14).

Bornee Toro, xypHampHEIA 3aronoBok "CMEPTH 'TOPHOI'O JIEJIA"
Ha 1epBoii cTpanutie 17 nexadps 1984 roma momeiicTBOBAN, KaK XOPOIITHIA
BPEMEHHOW CUTHAJ 3aHATHCS aKIUSIMU 3TOM OTpaciIy.

B 1987 romy, kak pa3 mepern Tem, Kak MUPOBOH PBIHOK JIOCTHT CBOETO
TMKa, HacTpoeHue B Business Week TOIHOCTBIO M3MEHMIIOCH. B BhIMTycke OT
6 moms 1987 roma mepeas crpanmna mnacwia: "AKIWMM BCE EIIE
JIVUIIME CTABKU" (puc. 13). Crates Ha crpanuie 40 HauMHanach C
3arojioBka: "/l MHBECTOPOB HACTYMAIOT Xopoime BpemeHa. [ox 1987:
HU3Kas I/IHq)JIﬂH,I/I)I, CTaGI/IJ'II)HI)IC NPONCHTHBIC CTaBKU U OI'POMHBIC
BO3MOXKHOCTHU JienaTh AeHbru". A Ha crpanuiie 43: "UTo ToIKaeT phIHOK
Brepen? OrpomHbIe, >KHpPHBIE TPHOBUM'. DTa CTaThd 3aKTIOYMIIA

CIIe/TyIOILIeE:
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Ecmu JAaXE YPOBCHb OLICHKH pPbBIHKA OCTACTCs Ha BBICOKOM TOYKE, BCC
paBHO HET HOPUYUH I IIPOAAXKH. Bricokue OLCHKH, HCCOMHCHHO,
NPpU3HAKNU CHJIIBHOTO OBIYBETO PBIHKA. OH MOXeT MIpoA0JKAaThCA roJaMu B
3KOHOMHKE CO CTAOMIBHBIM POCTOM U HHU3KOM I/IH(bJ'IHHI/ICfI.

Cemb Henenb CITYCTS PHIHOK Hayall ITON3TH BHU3, 4 B OKTIOPE Mepekut
CBOM caMBIii CTPEMHTENBHBIA KpaxX, KOTOPHIA KOTIa-TM00 ObLI.
[lomoOHBIH ciydaid UMeN MECTO U Iepe]] MaJieHUEM SIIOHCKOTO PhIHKA B
1990 romy. 25 nexadpst 1989 roma Business Week ormydonnkoBail CTaThiO
co craenytoummM 3aronoBkoM: "AIIOHCKHUE WHBECTOPBI
I'OBOPAT, UTO JIYUIIEE EIIE HE ITPUIIJIO". B 3axmoveHue
roeopwiock: "Kak 310 OBUIO yke He pa3, TOKHO OMSTh MOXKET
mpuMeniath ckentuim3M'. Uepes deThipe THS PHIHOK JIOCTUT CBOETO
nuka, 9toosl B pepasie 1990 roga noreprnets kpax (puc. 15).
KypHan Tarke He TPOIMyCKal U a3HaTCKUE KPH3UCHI, XOTS pacdeT MX
BpeMeHH ObUT MeHee TOUHBIM. IlepBast crpanuma xypHaia "Business
Week" om: 29 mosops 1993 roma mmacwia: "BOI'ATCTBO A3UN". B
nozzaroyioBke "B3npiMaromasicss (UHAaHCOBas CHJIa PErHOHA CO3[aeT
HOBBIE PBIHKH, TIPOMBIIUIEHHOCTH U ropoaa. Ona mameHut mup". OHa u
m3menwna. B 1997 romy HacTymun ofMH W3 OTPOMHEMIIMX KpaxoB
(bOHIOBBIX PBHIHKOB, KOTOPBIC KOTJa-IM00 BUET CBET, BCIC 32 4YeM
TOCIIe/IOBANl Criaj. B pe3ynbTaTte 3KOHOMHYECKHH CIaj] COCTaBWII OoJiee
yeMm 50% C TOUKH 3peHus JoJuiapa BCero 3a KaKhe-To HECKOJIBKO MECSIICB.
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Pucynok 15 3a yeTblpe AHS 0 Kpaxa SIIOHCKOTO pbIHKa XypHai "Business
Week" mpoBoaun cBoi coOCTBEHHBIN aHanu3: "SIMOHCKUE MHBECTOPHI TOBOPST:
Jlyumee eme He npuuuio”. Tpu skcrepTa IUTUPOBATIMCH B 3TOM cTathe. [IepBbiM
Obu1 mpe3ugeHT KomnaHuu Nomura Securities: "Bo3MoxxHO, MMeeT MecTo
HEKOTOpas BOJATWIBHOCTb, HO LEHBI NPOAOJDKAIOT MOJ3TH BBepX". Bropoii
skcrieptT u3 Baring Securities yTBepxknan: "YBenuduBaromascs akTHBHOCTh
CIUSHUNA KOMIIaHMH NPOJOJDKUT IOATAIKUBATh PHIHOK HaBepx". W Tperuii
9KCHEPT, MOMOIIHUK YyHpaBisitoniero nHBectunmsamu u3 Dai-Ichi Mutual Life
Insurance, mnpoBo3ryacwi: "AKIUM TOTOBBl IIOJHATHCA BBbINIE CBOEH
Cero/iHsIIHeH r1anku'.

Ho nmaxe HecMoTpst Ha TO, YTO WHBECTUPOBAHWE C HICTIOIH30BAHHEM
IIPOTUBOIIOJIO)KHOI'O MHCHHA BECbMa 3aHUMATCIBHO, WM  HYXXHO
3aHUMaThCsl C OrPOMHOM OCTOPOXKHOCTHIO. EcCiaM HWHAMKATOphl Ha-
CTPOEHUS TPUMEHSAIOTCI K KPaTKOCPOYHOMY HWHBECTHPOBAHUIO, KakK
YIIOMHUHAJIOCh, HAM HE CIIeMyeT OOSTHCS TOKyIaTh, KOTma OHW (WHIH-
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KaTopbl) MOAHUMAIOTCS — 3TO TAaKKe XOPOIIMHA CHUTHAN IS TTOKYIIKH,
JICUCTBUTEIILHBIM, 10K HE OYJICT TOCTUTHYTO KPUTUYECKOE 3HAUCHHE.,

[omoOHBIM ke 00pa3oM H3peAKa BO3HUKAeT MOBOI Uit Oecro-
KOHCTBa, eciu cpeacTBa MHPOpMay cl1abbiM TOJIOCOM U B MaTEeHbKOU
KOJIOHKE COOOINAIOT: PHIHOK HAXOAWTCS B MOJHUMArOIIeMcs (WM
nazgatonieM) Tpere. CUrHam onacHOCTH BO3HUKAET B TOT JICHb, KOT/IA MBI
YHUTAEM, YTO PHIHOYHBIE MOBBIIIEHUS "MOTYT JUIMTHCS TOJaMu’ WM YTO
LeHHble OyMmard Has3BaHbl "XOPOIIMMH OOBEKTAMH WHBECTHPOBAHHUS"
ToCIIe 3HAYUTENBHOro noabema. C Ipyroi CTOpPOHBI, BpeMsi, KOTia Ta3eThl
MUIIYT, YTO "MOKYIKAa ceiiyac CTaHeT YMCTOM CHEKYIALUMeH", 4acto
BO3MOKHOCTb ONITUMAJTBHON MOKYTIKH.

BCE JIEJIO B [IPOTUBOITOJIOKHOM?

3abaBHO JiymMaTh HA000POT. DTO JIaeT YyBCTBO MpeBocxoacTBa. Ho Takoit
Croco0 MBIIUIEHKs] He BCeraa 0e30macHbli, TI03TOMY JaKe XOPOILO, YTO
npaBuiia MOTYT W He cpaboTaTh. MHOrIa Bee A€o B MPOTHBOMOIOKHOM.
TunuuHoe MCKIIOYEHWE — CUTyalHs, KOrJa KpPYMHBIA pPBIHOYHBIA
Tpeiiiep mbITaeTcs MAaHUIYJIMpOBaTh OIPOMHBIM  phIHKOM. B
OOJIBIIIMHCTBE CITyYaeB 3TO 3aKaHUMBACTCS €T0 pa3opeHrneM. B koHeuHoM
cyeTe, KPyIHBI PHIHOYHBIA TOProBell OCTaeTcsl MOOEXKAEHHBIM, B TO
BpeMsi Kak MHOTHE MEJIKHE YIaCTHUKU BBIMIYT TO0E TUTEIISIMHI.

Knaccuueckuil npumep — bankep XaHt, ocymectsisBmii B 1979
TOJly BMECTE C CeMbel KpyIHYyro CKymnky cepebpa. C nera 1979 roma mo
Havyaa 1980 roma oHM CKymuik cepeOpo B KOJMYECTBAX, PABHBIX OIHOM
LIeCTOM cepeOpsSHBIX aKIMi BCETO 3arajHoro Mupa. LleHsl yBe1namimch
B 1m1Th pa3 (¢ 10 mo 50 mommapoB 3a YHIHMIO), U Ka3aJIoCh (YTO, BOPOUEM,
BBITJISICNIO HEBEPOSTHBIM), OyATO OHH THITAMCH HAMEPEHHO MPHUCBOUTH
cede "yrom" 3Toro rpomamHOro peiHKa. Ho 310 He cpabotano. MHorwe,
BEpOSATHO, TOMHAT MaJleHbKHE OOBSBICHUS, TOSBUBIIMECS TOTNA B
razerax: "CepeOpo CKyIUIEHO IUIS TeperuiaBku. lIpemiokeHsr xoporme
neHsl'.

Ilo Takoii meHe MHOTHE EBpOICHCKHE CepeOpsHBbIe OC3ICTyIIKH H
MHOTOUHCIICHHBIE MaJICHbKIE HHMHACKUE HOXKHBIC OpaciIeThl HAIIUTH CBOM
MyTh K peIHKY. W Korja, HakoHel, ()OHIOBBINA PHIHOK OKa3ajl JaBIICHHE,
MaJICHBPKOE M HUKEM HE 3aMEUeHHOE OOBSIBIICHHE TTIACHIIO:

"TONBKO JMKBUAAIMS TO3ULIMHM, HUKAKHX HOBBIX KOHTPAKTOB'", —
PBIHOK CBAJIWICA C TJIYyXUM CTYKOM. Yepe3 KOpOTKHHA IPOMEKYTOK
BPEMEHH BCE OTO 3aKOHYMIIOCh. bparhsi OCTaIHMCh C YOBITKOM IpH-
OJM3UTENTHHO B MUAJITHAP]T JIOJLTAPOB.

TepsATe OrpomMHBIE JEHBI'M — 3TO TAKOW CTWJIb, HO BpSAA JM OH WH-
TepeceH. [lodT HEBO3MOKHO TOCHOJCTBOBATH HAJ| OYECHb JIUKBUIHBIM
pBIHKOM. JTO KacaeTcsi HE TOJNBKO CIEKYISHTOB, >KEIAIOLIIX
npukodeHui. Ecnu 1ieHTpanbHbld 0aHK MMBITAeTCS TPEerpaXxaaTh MyTh
BaTIOTHBIM JIBIDKCHUSIM, BCE OOBIYHO HJIET HE TaK, Kak Ha10. Korma 6aHk
HAUMHAET CBOIO HHTEPBEHLUIO, OH MOXET OCTAHOBUTb TPEHH, HO,
ofIo0HO Aam0e, OCTAHABJIMBAKOIICH CTPEMHTENBHYIO PEKy, TOJIBKO Ha
Bpems. I[lo ucreueHnn OHEW W HENENb OISITH HapacTaeT naBicHue. B
KOHIIE KOHLIOB MOAJCP)KMUBAeMasi BAJIIOTa NPOPHIBAECT CBOM TEXHUYECKUE
YPOBHH IPOTUB OJHOM MEJKOH BaIIOTHL. 3aT€M TO K€ MPOUCXOIUT U C
JPYTAMHL, TIOKa HEM30€KHBIH MMPOPHIB IPOTHUB OTHON U3 KITFOYEBBIX BAITIOT
HaKOHEI] He TIPUBENET B JIBIDKEHHE OrPOMHOE KoJeOaHWe, KOTOpPOe HU
OJTHO MPABUTEIBLCTBEHHOE JIMIIO HE CMOXKET MPeAoTBpaTuTh. Korna takoe
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cirydaeTcs, To, Kak rmcain Amgam CMUT, OBITh YacTBIO TOJIIHI JOBOJIEHO
YAO0OHO.

XXYPHAJIUCTBI U PAMOYHBIE 3OOEKTHI

IIpencraBbTe, 4TO Bac MOMPOCHIM NPUHATH CIOXKHOE MEAUIMHCKOE
pELICHHE, Kacarollleecss YENOBEYECKUX JKU3HEH, KOTOpPOE MOXKHO
WCTONIKOBATh J1BOsIKO. [IpwHSAB maHHOE pemieHne, BeI 3HaeTe, uyTo 200
n3 600 mozael, HAXOAIUXCS TOJ| YIpo30H, OyIyT criaceHbl. 3ByYHT
HEIUIOXO, He mpasja 11? Ho MbI Takke MOXKEM CKa3aTh U HO-APYroMy:
400 u3 600 ympyT 13-3a Bamero pemeHus. Tenepp 3To yKe HE 3ByUUT
CTOJIb K€ XOPOILO.

OKCHEpUMEHTHI MOKA3aiH, YTO OOJBIINHCTBO JIIOJCH B OJHOM U
TOM € OSKCIICPIMEHTE BBIOMPAIOT AaJbTEPHATHBY, BHITCKABILYIO W3
MIEpPBOIl TPAKTOBKHU, HO M30Eral0T BTOPOM TPAKTOBKH, XOTSI OHA OUCHb
MpOCTa U TOYHO TaKas Xe.

O10T (eHOMeH Has3biBaeTcs '"pamouHbIM AddexTom”. Pamka,
KOTOPYIO BBbIOMpaeT dYelOBEK, NPUHUMAIOUIMN pelIeHHe, YaCTHIHO
KOHTpOJIUpYyeTCsl (OpPMYyITHPOBAHHEM MPOONEMBI, a TaKXkKe HOPMaMH,
IIPUBBIYKAMU U JINYHBIMM KaueCTBaMH 3TOTO 4ejoBeKa. "PaMouHbIil
3pdexT" — H3MEeHeHHe NPEAIMOYTeHHH MEXIy TPAaKTOBKaMH Kak
GYHKIMM ~ BapHaliM  paMoOK, HaIOpuUMep, uepe3  BapHaIHIo
(hOpMyITMPOBKH IPOOIEMBI.

OueBnHBIA paMOYHBIH 3(PEKT BO3MOXKEH, KOIZa >KypHaJHCTHI
BBIOMPAIOT, YTO MUCATh 00 PKOHOMUKE M PBIHKAX, €CIU KTO-TO €Ile
Oyner unTaTh X KOMMeHTapuu. Ecin peIHOYHBIE IEHBI UAYT BBEPX,
OyZIyT JI1 OHM HAXOAUTHCS MOJ BO3JEHCTBUEM ATOIO U PacCMaTpPUBATh
SKOHOMHYECKHE HOBOCTH B 0Oojiee IO3MTHBHOM cBere? PamouHBIit
s¢dexT npenmonaraer 3to.

[ICUXOJIO'MYECKUE ABJIEHWS, CIIOCOBHBIE UCKA3UTH TO, KAK
JKYPHAJIMCTBI U UX AYJUTOPUS OBPABATBIBAIOT PHIHOYHYIO
NHOOPMAILIUIO

* Aoanmugnvie nozuyuy. Mbl pa3BUBaEM T€ K€ CaAMble MHEHHS, YTO U
CBSI3aHHBIE C HAMHU JIFOIM. JKYpPHATUCTBI M aHATUTHKU PUHAUIEKAT K
COLIMAJIBHBIM TPYIIIaM, ¢ KOTOPBIMU OHU MICHTU(UIIMPYIOTCS, TaK Ke
KaK | Ipyrue npoQecCroHasbl U MPOYHe YUTATENN NPOAYKIUH, BBIITY
CKaeMOM CpeJICTBAMH MacCOBOI HH(OpMALIUK. DTO MOXKET MPUBOUTH
K a/IaITUBHBIM TIO3UIHSIM.

* Koenumuenwitl oucconaric. KOrHUTHBHBIN TUCCOHAHC BO3HUKACT, KOIIa
JIOKa3aTeJIbCTBA TOBOPST, YTO HAIIIW MPEINOI0KEHUS HEBEPHBIC. MBI
cTapaemcsi m30erate Takoi HH(GOPMALUH WIN HCKaXKaTh ee. MBI cTa
paemcs u3berathb JACHCTBUI, BBISBISIOUIMX 3TO HECOOTBETCTBHE. B03
MOYXHO, )KyPHAIIUCTHI ¥ (PMHAHCOBBIE aHATUTHKU HE MIPUAAIOT 3HAUe
HHUe NHGOPMAIMHU, MPOTUBOPEYAILEH TEKYIIM PHIHOYHBIM IEHOBBIM
TpeHIaM.

* Quubra accumunsayuy. Mbl HEBEPHO HCTOJIKOBBIBAEM IMOJTyJaeMyIO HH
(bopmaruio ¢ TeM, 9To0bI OHA TIOATBEPIKIANA TO, YTO MBI COBEPILIFLIH.
KypHanuCThl M aHATUTHKH YIaCTBYIOT B pab0Te PhIHKA TIOCPEACTBOM
CBOMX TPEABIIYIIMX MMCbMEHHBIX YTBEPKICHHH, TaK )K€ KaK 1 HHBECTO
PBI Yepe3 CBOM MPEbITYIIIIE HHBECTHILMOHHBIC PEICHS. Y BCEX, TAKUM
00pa3oMm, ecTh MOBOJ VISl HETIPABUIILHOTO UCTOJIKOBAHUS HH(OpMAIIUHL.
* Buibopounas obpabomxa ungpopmayuu. Mel ctapaemcst 00pabaThIBaTh
TOJILKO Ty UH(OPMALIHIO, KOTOPasi, KaK Ka)XeTCsl, MTOJITBEPIKAAET Hallle
MOBEZICHUE U MO3ULKI0. [103UINK aHATMTUKOB U XKYPHAIUCTOB MOTYT
HaXOJUTHCS 10]1 BIUSHUEM TOTO, O YeM OHH JI0 3TOro Hanucaiu. OHu
MOTYT UCII0JIb30BaTh BBIOOPOUHYIO HH(POpMAIUIO, YTOOBI 3aIIUTHTh
camuXx ce0sl OT HENPUSITHBIX PeabHOCTEH.

* Bvibopouroe socnpusmue. Mbl HEBEpHO HHTEPIIPETUPYEM HHPOpPMA
L0, YTOOBI MOATBEPAUTH HallIe IOBEACHUE U MO3UIINEO. OMsATh-TaKu —
9TO CIIOCO0 CaMO3alIUThI KYPHAINUCTOB U aHAIUTHKOB.

* [loomeepoicoarouee npedybexcoenue. Hai BBIBOABI Ype3MEPHO HA
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CTPOEHBI Ha TO, BO YTO MBI XOTUM BEPUTH. TOT, KTO YK€ IMUCaJl YTO-HH
OyIb O PBIHKE ¥ 9KOHOMHUKE, MOJKET HMETb ITOBOJ BEPUTH B TO, YTO 3TO
"yTO-HUOYAB" BCE paBHO NpaB/a, Aaxe €CIU HOBas HHGOpMaIUsL
MPOTHBOPEUYHT ITOMY.

® Pamounsiii aghgpexm. TOT GakT, 4TO PHIHOK MOAHUMACTCS, CO3/IaeT paM
KH, B KOTOPBIX HHTEPIPETHPYETCSI SKOHOMUYECKast HH(POpMAIHsl.
310T 3 PEKT MOXKET, KOHEUHO K€, UIMETh MECTO U KOTJa 3KOHOMUYE
cKast ”H(OpMaIIHs pacCMaTPHBAETCS B KOHTEKCTE OBIYbEro PHIHKA.
*Coyuanvroe cpagnenue. Mbl UCIIOIB3yeM MOBEJEHUE JPYTUX, KaK UC
TOYHHK HH(POPMAINH 0 IpobiieMe, KOTOPYIO 3aTpyRHsIeMCs 00BsC
HHUTB. ITO MOYKHO JIeIaTh MPOQECCHOHAILHO, HAOII0Aas 3a ACHCTBUS
MH CaMBIX YMHBIX WJIH CIIyIIasi OONBIINHCTBO, YTO Ha (PUHAHCOBBIX
PBIHKaxX HEU30EKHO HEMPaBUIIBHO.

Yact, V

IlcuxoJ10rusi TPEHI0BBIX PHIHKOB

Bs! korma-HHOYIb BUIENH, KaK THXHM, CHOKOMHBIM IHEM B Jlecy B JTydax
comHIa OyATO BHCHT OONAKO W3 MHPHAIOB MOIIEK — OHO 3acThIIO B
Bo3ayxe HenonswxHO. Jla? Torma Bel BUAENH, KaK BECh POH — Kaxkaoe
HACEKOMOE Ha IPEXKHEM PACCTOSHUM APYr OT Apyra — BAPYT CABUIACTCS,
CKaxkeM, Ha TpU ¢yTa B cTopoHy? UTo 3acTaBiser UX Tak Jenars? Berep?
Ho s e ckazan, neHp crnokoiHbeld. [lonbiTaliTech BCIIOMHUTE — BaM
IPUXOMIOCh HAOMIONAaTh, KAaK OHU IIEPEMELIAIOTCS Ha3aJ B UCXOJHYIO
MO3ULUIO BCE TEM K€ eIUHbIM LienbiM? Tak 4ro ke 3acTaBiseT HX Tak
noctynars? MolHble ABMXKEHHS JIOJCKMX Macc ropasio MeUICHHEE B
CBOEM HauYMHAHWH, HO ropa3Jio dhQexTHBHEe.

bepnapo bapyx

I'nasa 13

ITo ciaepam yygoBHIIA

BHyTpu Hac orpomHasi Heu3Be1aHHAs CTpaHa, KOTOPYIO
HY>KHO IPMHUMAaTh BO BHUMaHHUE, aHAIM3UPYS CBOU BKYChI U
OLIYILIEHHUS.

Lorcoposrc Inuom

Kak miobas xopommas HCTOPHS YXacoB, (PHMHAHCOBBIE PBIHKH TOXE
HMMEIOT CBOETO MOPCKOTO YYIOBHINA. DTO YYJOBHUINE PEIKO TOSBIISCTCS
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MpH JHEBHOM CBeTe. B 3TO BpeMs OHO MpsiyeTcs MO CIOKOHHOM
PBIHOYHOW MOBEPXHOCTBIO IMKIIOB, BOJIH M 3bI0H. IToKOsCH TIIyOOKO B
MOpPCKOH My4YHHE, YYJOBHUINE TEPIECIMBO HAONIONACT, BBDKUAAS CBOETO
yaca.

HukTo ¢ yBEpEeHHOCTBIO HE MOXET CKa3aTh, YTO 3HACT ITOT0 MOHCTPA,
HO OOJIBIIMHCTBO JIFOCH BCE-TAKU JOTABIBAIOTCS O €r0 CYIICCTBOBAHWH.
Kak u Bce apyrue 4ynoBHINA, OHO BpPeMs OT BPEMEHU IOJHUMAETCA U3
CYMEpEUHbIX M TEMHBIX TIIyOWH, Tpecieays CBOK ao0biay. Muorma
Yy0BHIIE MMOIOUPACT HECKOIBKO JIAKOMBIX KYCOYKOB: 3[€Ch TMAJell, TaM
pyKy A HHOraa amnmeTuT HACTOJIBKO HEHACBITCH, YTO OHO HpOFHaTLIBaeT
CBOUX )KepTB ICJINKOM U OCTABJIACT BBIXKMBIINX ﬂpO)KaTB nu Tp}ICTI/ICL oT
CTpaxa. A TIOpOi OHO CHOBA B MCCTYIIJICHUH YCTPAaUBACT CMEPTOYOHICTBO
BO BpeMs CBOETro OOJpCTBOBaHMs. HEHMCTOBO BOIIS, MOHCTp B NPHITAJIKE
OCIICHON SpOCTH pa3phiBacT CBOIO JKEPTBY HA KYCKH, JKaIHO
MPOTJIATHIBass BHYTPEHHOCTH U BBHITUBAS KPOBb, HU OCTABJISISI HU Y KOT'O
COMHEHWS, YTO OHO UCTHHHBIH ITPABUTEIH PHIHKOB.

OnHO 13 TaKUX CMEPTOYOMICTB HAYAJIOCh B IOHEACTHHHUK, 19 OK-
Ts10pst 1987 roma.

KOHEL[ CBETA

B 310 ncropudeckoe yTpo MHOTHE ENbLbl YOIUI-CTPUTa TPHIILITA Ha
paboTy ¢ KYTKMM YyBCTBOM OecrokoicTa. [leso B ToM, WTO B mpe-
LIECTBYIOILYIO IIATHUITY HpoMbIIuIeHHbI MHaeke Jloy-/[xoHca yman Ha
108.35 mynkra (puc.16). Ha menpie 60 myHkToB WHmekc mamam u
panbire, B 1986 rogy peiHOK ynan Ha 87 MyHKTOB 3a OJUH J1eHb. Ho
3nech - 108.35!

2750.00
2650.00
2550.00
2450.00
50.00
2250.00
2150.00
2050.00
1950.00
1850.00
1750.00
1650.00
1550.00
1450.00
1350.00
1250.00
1150.00

:_ & L d
1

1985 T 198 S
Pucynok 16 IMpombimennsiii Uunexe Jloy-/xoHca 16 oktsi0ps 1987 rona. B
IATHULY, Tepen kpaxoMm 1987 roma, B mepBblii pa3 3a Oosee 4eM TpH roja,
UHJIEKC OIyCTHJICS HIDKE CPEeIHEro 3HaueHus LieH 3a nociuenuue 200 nueid. Jta
200-gHeBHAs CKOJB3AIIast CPEAHAS OKa3aHa Ha rpaduke.

[epBbIM PHIHKOM, OTKPBIBIIMMCS TIOCTIE BBIXOJHBIX, Obl1a MenbOypHCKast
Oupxa B ABcTpasuu. LleHb! BeIpaskaii TPEBOTY € CaMOT0 Hayajia TOProB,
W MHOTHE WHBECTOpPBI MOKHIAIN PHIHOK C OTPOMHBIMH YOBITKamu. B
Tokno Ouprka OTKpBUIACh HU3KO, OJHAKO 3aKPbLIACh C YMEPEHHBIM
cnagoM B 2,5%. Ho B ['oHkoHre ymepenHoctn He Obut0. B mpouecce
JIXOPaI0YHON TOProBiH (hOHIOBBIH MHAEKC yrai Ha 11 %, 1 pyKoBOACTBO
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OMp)KM TIPUOCTAHOBWIIO JANBHEHMIITYI0O TOPTOBIIO [0 KOHI[A HENENH.
AHanornyHeli crieHapuil pasbirpad 1 B CuHrarype.

[Ipunumast BO BHHMaHHE OTH COOBITHS, €BPOINEWCKHE PBHIHKU
OTKpBUTKCH 0] TOKpoBoM Tyd. B Jlonnone u Llropuxe akimum ynanm Ha
HeObBanbie 11%, Bo ®pankdypre Ha 7%, B lapmwke, CTtokroisMme u
Konenrarene na 6%. Toprosisi Ha Bcex OMprKax MPOXOAWIA B TSDKEJIOM
arMocdepe, a eclii MOMBITAThCS Jy4Ile BBIPa3UTHCS, TO TMEPUOIHIESCKH
rpo3uiia TepepacTd BO BCeoOIlyl0 NaHUKy. Eme 10 3akphITHs
€BpOIEHCKMX OMP)K OCHOBHBIE (DMHAHCOBBIE JAOMa AMEPHKU Havyaju
CBOM paHHHUE yTpeHHHUE coBewanust. Cpenu HUX Oblna kommanust Merrill
Lynch. Ee rnaBubii anamutuk, PoGepr . ®appemn, cooOmiui, 9to
HACTPOEH 4pe3BblYaiiHO eccuMucTiyHo. "lanenne Ha 200 myHKTOB" He
Kazanock 4eM-To HepeanuctuanbM. [Ipesunenr Kidder, Peabody & Co.,
Makc Usnm3H, B TEUCHHE BBIXOJHBIX CTAHOBWIICS Bce Oosee u Oojee
03a004Y€HHBIM. YTPOM 3TOr0 TMOHEAEIbHUKA OH NPEAYNpeIui CBOHX
JIIOJIEN, 4YTO WM TMPEJICTOUT TsKeNblM aeHb. W korma B Tperbeit
Opokepckoil kommanuu crpanbl, Donaldson, Lufkin & Jenrette, manepbl
BBIIUIM Ha paboTy, OHM CHJIBHO YAWBHWJINCH, OOHApYXHB, 4YTO
PYKOBOACTBO HAHSJIO BOOPY)KCHHBIX OXPAaHHUKOB UL  OTIIOpA
O3700JICHHBIX ~ KJIMEHTOB. IporatenpHas pedb WX [Pe3UIeHTa,
3aKOHYMBITIASACS cioBaMu: "JlaBaiiTe cCoXpaHITh caMO0O0OIaaHNe, MOXKET
OBITB, MBI BCE TIPOMIEM Yepe3 3TO M OCTAHEMCS B KMBBIX ', — HE TIOMOTJIa
VM TIO/THATH AyX. 3aTe€M MPO3BYYai TOHT, ¥ TOPTOBIS OTKPBLIACH.

Korma mnepBble IeHBI 3aMUTaJi Ha MOHHUTOpAaX KOMIIBIOTEPOB,
TIPOMBIIUICHHBIA MHACKC okazaiucs Ha 2180 — Ha 67 MyHKTOB HIDKE
YPOBHSI, 3a()MKCUPOBAHHOTO B IISTHHUIy MpH 3aKpbITUH. [laTbaecsTt
MIJUTHOHOB aKIMH TOMEHSUIM CBOMX BJafeNblleB B mepBble 30 MHMHYT
TOProBIM. 3aTeM IeHbl Hayald MajaTe MEJIEHHO M YCTOMUYMBO; OJ-
HOBpPEMEHHO 00bEM TOProBJIM OMII BCE PEKOPABI, TOKa3bIBasi HEBEPOSTHBIC
mdpel. Tpr MUITMOHA aKUMH CMEHSUIM BIAJICIIBLEB KOKAYI0 MHUHYTY.
Uepe3 yac croproBamu 140 MWUIMOHOB aKIMi, W WHICKC YIal €IIe
HIDKE, JOCTUTHYB OTMETKHU 2145.

Ilorom Hauancst HacTosimi oOBai. J{iiep MOCTOSIHHO BBIKPUKHBAI:
"Tenepp Mbl uaeM BHU3". TemedoHBI pa3pblBACH OT 3BOHKOB, H
KOMITBIOTEpPBI CTAIN HE MOCIEBATh 38 TOPTrOBJEH, KOTUPYS, B KOHEYHOM
cyeTe, y)Ke MOJIyTopayacoBble LieHsl. [loMrMo Bcero mpovero, B Iporece
BKJIIOYMJIACh ILHPOKO PpaclpOCTpaHEHHas "MporpaMMmHas TOProsis'.
ApMHSL  KOMIIBIOTEPOB, 3allpOrpaMMMPOBAHHBIX HA  HCIIOJIb30BaHHE
PacXOXKIeHHH MEXOy LEeHaMHM aKiMid U (PbIOYEPCHBIX KOHTPAKTOB Ha
(OHIIOBBIN MHJEKC, W3Bepraja IOTOKH CTOI-OPIAEPOB, TaK KaK LEHbBI
(hbprouepcoB neproarIecky mana Ha 20% HIDKe [IeH aKIHH, JTeKaIIuX B
OCHOBe MHJIeKca. PpIHOK mafan 6ecpecTaHHO, MUHYTA 32 MAHYTOM, ¥ HU
y KOTO He OBbUIO Aa)Ke MaJICHILIEro MIPEeICTaBIeHNs], HACKOJIBKO JTaJIeKO OH
noiinet. bupxesbie Opokeps! U3 KoManuu Shearson Lehman moMecTinm
Haamuch Haj ceoumu cronamu: "K cracatenbHbIM nutronkam'.

Korna, Hakoner, HacTano 4 4aca ¥ CHacCUTENbHBIA TOHT CAENaJl CBOE
JIeTI0, BCE YCIBIIIAN OC3HAIECKHBIN KPHUK auiiepa: 910 — KoHerl cBeta!"
Tonmpko ToOrma Bce M 3aKOHYWIIOCHh. Bceero 3a Kakue-To ceMb 4YacoB
aMepUKaHCKuUi (hOHIOBBIN HHIEKC yiiaa Ha 23% 1o 1739, ¢ HeBEpOSTHBIM
pexopaoM obopoTa akimii B 604 MusutroHa (cM. puc.17).

BOJIHA CTPAXA

Ho 6uprxu monro e crsT. Yepe3 HECKOIBKO YacoB 3aKPBITHS 3aIaIHBIX
pbiHKOB Tokuiickasi OMpa OTKPBLIACh B COCTOSTHUH 0€3yCJIOBHOTO LIOKA.
B Teuenwe mepBoii moNoBHHBI Yaca TOproBiu 247 w3 250 KpymHBIX
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LEHHBIX OyMar BpEeMEHHO 3aKpbUIM IS TOPIOBIHM, a OCTAIbHbIC
TOProBaJIMCh IO CTPEMUTENFHO MAJAIOUIMM IIeHaM, OOECHEeUMBILIMX
3aKpBITHE ¢ aaeHneM Ha 15%.

Bo BTOpHHK TO k€ caMoe 4YyAOBHILE CBUpercTBoBano B Espore. B
Jlonnone uHpmexc ynan Ha 12%, a B Ilapmke pbIHOK OTKpBUICS C
npepkkoM BHU3 Ha 10%. KommbroTepHble cucTeMbl OMpKH TIPOCTO
BBIIUIM W3 CTPOsl, W TOPrOBIK YacTMYHO NpuocTaHoBwiu. Ha
UranbsiHCcKOW OMpXe ¢ Hadasia TOPTOBIM HAOMIOJAaNNCh MaJCHUS Ha
10%.
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Pucynok 17 IIpombiuutennsiii Uaaeke Joy-/xonca 19 okrsiopst 1987 roga. Cnan
B "UepHblii MOHeNeNbHUK" CaMblii OrpPOMHBIM B HCTOPUU aMEPHUKaHCKOM
(OHIO0BOM TOProBiIM: 3a CEMb YAaCOB AKIMM MPOMBIIIIEHHBIX KOMIAHUH yHaau
Ha 23%.

L§ ¥

3ateM MO HECKOJIBKUM IIEHHBIM Oymaram TOproBiisi Oblia OCTaHOBJICHA.
B Mcnannu ¢ 0OCHOBHBIMU LICHHBIMH OyMaramMu HUYEro 0COOEHHOTO He
MIPOM30ILIO0, €CIM HE CUMUTATh, YTO HMX BPEMEHHO 3aKpbUIM JUIS
Toprosnu. EBpona kanuTynupoBaia, U €IMHCTBEHHOI HaIeX 01 ObLIO,
yto Tonbko CIIA pa3opByT 3TOT MOPOYHBII KpPYT.

Korma Hero-Hopx otkpsuics B 15.30 1o eBponeiickoMy BpeMeHH,
BCE TOBOPWJIO O TOM, YTO 3TO He ciyuurcsa. C camMOro Hadana LEHBI
Konebauch B MIMPOKOM Kopuaope. Beckope ObIIO MPUHSTO pelieHne
OTJIOKHUTH TOProBiro o4ty mno 90 akuusim. Ho, moka npe3uaeHT Oupsxu
00IyMBIBAJI TIYTh K MOJHOW KAMUTYJSIIMK M K MPEKPAIICHUAIO0 PAOOTHI
BCET0 pBIHKA, HA4aJICs JIUXOPaJ0YHBIN MMOIBEM, U MHIEKC 3aKpbUICA Ha
1841.01 — Ha 6% BbIIIIe YPOBHS MPEABIIYILETO THSI.

B cpeny yrpom Bce 3akoHUMIIOCH. JleNbIibl 0 BCEMY MUY IPHUIILIH
Ha paboTy W YBUAETU MO3UTHBHBIN PHIHOK. Bece OBUIO Kak mpexie.
YynoBuile HCYE3TIO0 TaK e BHE3AIHO, Kak U nosiBuiock. I1o mepe Toro,
Kak IPOMCXOAWIO YIIy4IIEHHE IOCcie ABYX CaMbIX CTPaHHBIX IHEH B
HCTOPUHM TOProBiIM Ha (POHOOBBIX PBHIHKAX, HEMOHSATHOE HACTPOCHHE
OXBAaThIBAJIO BCE pPBIHKHM, MPEBpaIlasich B OIWH-CIANHCTBEHHBIH
Bonpoc: "Uto ke Bce-Taku mpomsonuro?” (PucyHok 18 mokaspiBaer
I10JI0’KEHHE BOCbMH PHIHKOB Cpa3y JKe I0cie Kpaxa).
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DOW JONES INDUSTRIALS 38 SINGAPURE STARAITS TIMES
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Pucynox 18 Bocemp MmexmyHapoJHbIX (DOHIOBBIX PHIHKOB BO BpeMs Kpaxa
1987 rona. Ckonb3siime cpeHue, MoKa3aHHbIe Ha rpadukax, MOCTPOCHBI KaK
200-rrepuoaHEIE.

Tosumu n m3mMeHEHus [lo3ummin

To, 4TO MPOM30ILIO0, B OOJNBINCH CTEIICHNW ONMIETBOPsUIO (Ooiee wiu
MeHee) OeCIPUYMHHBIC W3MEHEHUs], KaK 3TO HAa3bIBAIOT IICHUXOJIOTH, B
"nozunmsx". VIMEHHO 3TM OECHPHYMHHBIC TO3WIIMKA B COUCTAHUU C
OIPOMHOM CHJIBI KOHTYpaMH OOpATHOM CBSI3UM CIENATM HaIllle YyIOBHIIE
TaKUM Y>KaCHBIM.

[No3uiu — 3TO CKPBIThIC TIOTPSOHOCTH M KEJAHUS, BIUSIONIMC Ha
JICCTBUS YEIIOBEKa, M O KOTOPBIX HAM HE 00s3aTeNbHO HAJ0 3HATH.
MHorue wucciaenoBaHus IOKa3ad, 4YTO JIIOAM TPUHUMAIOT, B
CYIIHOCTH, BCSIKUE MO3ULIMU, HE3aBUCUMO OT TOTO, 3HAKOMBI JIM OHU Ha
caMoM Jiefic ¢ HUMU Wik HeT. [103ToOMy MOXKHO MNpenrnoyoKUTh, YTO
TIO3UIINH HECYT OTBETCTBEHHOCTH 32 JKU3HEHHBIE (DYHKIINH YEJIOBEYECKOTO
yMa. CeromHs TCHUXOJIOTH COTJIACHBI C TEM, YTO 3TH (PYHKIUH MOYHO
pa3enuTh  Ha  YeThIpe  Kareropuu:  "aJanTHUBHBIE  IO3UIUH'",
"camopeanu3yeMble mo3uuuu’, "mo3uumMy 3HaHUH" W "mo3ULUH
camozarmmutel”" (McGuire, 1969).

AanTHBHBIE O3UIUHA

IlepBast U3 3THMX KaTeropuil — ajanTalys — MPOUCTEKAET, KOrZla Mbl
HEOCO3HAHHO pa3BUBAEM TE K€ CaMble IMO3WIMH, YTO W JIIOAW, C KO-
TOpeIMH MBI ce0si naeHTH(UIUpyeM. Kak 3TO mpoucxomuTt, MOXKeET
NPOJCMOHCTPHPOBATh  SKCIEPUMEHT, MPOBEACHHBIH  TICHXOJIOrOM
Myszaddapom lepudom B 1937 romy. B stom skcnepumente rpymnmnam
Jro7ieil B TEMHOM KOMHATE TIOPYUYHIIM HAOIOATh 32 CBETSIIUMCS TISITHOM,
YHPaBJIIeMbIM M3 METAUINYECKOTO sIMKa. VIM cKazanu, 4To MsTHO Oyaer
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JBUTATHCSI M HY)KHO OINPEAETUTh, HACKOJIBKO JAJIEKO 3TO TPOHM3OMJET.
Kaknmast rpymma OpIcTpo cornacoBajia MeXIy cOOOH 3Ty BEIMYMHY, HO
MHEHUSI TPYIIT CHIIBHO OTJIMYAIUCH JPYT OT JIPYTa.

Ho camblil UHTEpECHBIII MOMEHT B HKCIIEPUMEHTE — IIITHO HA CAMOM
Jerne BOOOIIE HE ABUrajioch. TakuM 00pa3oM, OTBET TECTHPYEMBIX
MPaBIMBO OJMIIETBOPSUI YENOBEUECKYIO TICHXOJIOTHIO, a TIOCNIeAyIOIIe
WHTEPBBIO C OTACNIBHBIMH TPYMNNAaMH MMOKa3ald: OHH HE OCO3HAIOT, YTO
HAaXOAATCA TIOJ] BIMSHUEM JPYrux Jirofed. BeiBox, 4To MbI HEOCO3HAHHO
HaxXOAUMCS I0J] BIMSIHUEM CBOETO OKPYXKEHHs, MOATBEPXKAAJICS U TpH
CIICTYFOIIMX TIOIBITKAX Y, HECOMHEHHO, OTHOCUTCS TaKkXke U K (pOHIOBON
toproene. Korma nHam OaHkup, OpoKep WM TPOCTO XOPOIIMH Ipyr
TOBOPHT, YTO aKIUH TTOWIYT BBEPX, Y HAC HAYMHAET CKIIA/ILIBACTCS TO XKE
camMoe MHEHHe, He Onarofapsi JIoTH4eCKOMY OCHOBaHHMIO, a TMOTOMY YTO
MBI HEOCO3HaHHHIM 00pa3oM €ro amantupoBand. Ecim peHOK B
OIPOMHOM  TpEHIE, KOKABIA  MOANAZaer  I[oA  Bo3acicTBHE
MOJHUMAIOIINXCSL [IeH W PEaKu|H JApYyr OT Jpyra, 4TO TPHBOIUT K
Pa3BUTHIO COBITAIAIOIINX ITO3HITHH.

Eciy MBI crankuBaeMcsi ¢ IPOTUBOIOIOKHON TOYKOM 3pEHUSI, MbI
OTBEpraeM ee cpasy e, OTPHLAS WK JaKe HaJICMEXasACh Hajl €€ aBTOPOM.
YacTo MBI Iake JIOIyCKaeM TaK Ha3bIBAEMYyIO0 "KOHTPACTHYIO OIIUOKY",
CUHMTasi HECOBITAJAIOIIYIO C HAIlIEH TO3UINIO Yepecdyp AKCTPEMaIIbHOM,
HE BOCIIPMHHMMAs €€ TaKoH, Kakas oHa Ha camoM jene. [lostomy Ham
Jierdye OCKOpOWTh €e CTOPOHHHKA, HA3BaB €ro OCCTONKOBBIM (KaK 3TO
Obw10 B cimydae ¢ babconom B 1929 romy).

Oco0plii CITydail aJanTHBHBIX TO3WIMHA — A3TO KOTJAa KIMCHTHI pe-
[IMTEFHO HACTPOCHBI HAaKa3blBaTh CBOMX YIPABISFOIINX, MOTEPSBIINX
JEHbIM CBepX Mepbl. Ecim, ¢ Ipyroil CTOpOHBI, YIPaBILIOMINE TTOTEPSIN
JICHBI'Y, TIPOCTO YIS BHI3 BMECTE C PHIHKOM, X TPOILAIOT. JTO TOOYXK/IaeT
VIPABJBIIOITHX CIIEI0BATh 3a TpeHIoM (cM. Le Baron, 1983).

IIpupona, KOHEUHO K€, HaJeUa Hac ATOH MOJIENBIO pEeaKIilvHy,
MOTOMY YTO OHA YCHIIMBAET COIMANBHYIO aJanTaIio (TIOMHHUTE, YEIOBEK
— 3TO COIMATIFHOE >KUBOTHOE). Ho TpobiiemMa 3THX Mozernel oBeneHNs B
TOM, YTO YEJIOBEK TMOMAaaceT B JIOBYIIKY PA3MYHBIX KAaTErOpHH OOIIETOo
cymacmrectBust (kak ommcaHo MakKoitem B pabote "Ypessviuaiino
pacnpocmpanennvle 3a0ayncoenus u cymacuiecmsue moanvt ", 1852),
VHOT/Ia ¥ B HEJeNbIe HecUacThsl (POHIOBOTO PHIHKA.

! Extraordinary Popular Delusions and the Madness of Crowds.

Camopeanusyemble MO3UIUH

Bropoii Bua mo3uimii — caMopeau3yeMble MO3ULMK. BOJBIIMHCTBO
Jrofiei PHUACPKUBAIOTCS MHEHHS, YTO TOPrOBJsS Ha (POHIOBOM PBHIHKE
"MozHee", 4eM Ha WIpoBBIX aBTOMarax. Ecimm 31O M ecTh MpuuMHa, 110
KOTOpOM MBI TOpryeM, TO TICHXOIOIM MOTyT Ha3BaThb 3TO camopea-
JIM3yeMOI TO3UIMENH: MBI OefideMm YTO-Tr00, TOTOMY Kak 3TO 3aCTaBIIsieT
Hac TyMaTb, YTO MBI s8/151eMCsl KEM-ITHO0O.

Camopeamuzariyis, 1Mo CyIIECTBY, WHIMBHAYAIBHBIA TMOAXOM, TeM HE
MeHee BBIOOp 00pa3a »KHM3H! 3aBUCUT OT OOITIECTBEHHBIX BESTHHA MOIBI H,
TaKuM 00pa3oM, OT aJaNTUBHBIX No3unuil. MccnenoBanus, mpoBeaeHHbIE
Hero-Mopkekoit  ®ommoBoit  Gupxein  (NYSE, 1979), mokasamm:
peryTanusi peIHKa B 00mIecTBE (POHIOBHKOB M OpOKEpOB KoyeOlercs: B
OCHOBHOM BMECTE C IleHamMH akuuid. Korma peIHOK HIET BBEpX, OPOKEpHI
nonynsipHel. Korna oH majgaeT, OHM CTaHOBSITCSl HeMOMy sipHbIMU. Ecnun
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(OHIIOBBIN PHIHOK OOBAIMBACTCS, OOIIECTBO CTABAT WX B OIWH PSJ C
TOProBLAMU HAPKOTHKOB.

Kak pesynbrar (opmMupoBaHHs O3THX TMO3UIWKA, KOHe4Has ¢aza
ObIYBbEr0 pBIHKA 3aCOCET BCIO MAJICHBKYIO PBIOCIIKY, HETEpIICTHBO
OKUJJAIOLIYI0 YCUJICHHS CBOSH COLMAIBHOM HACHTUYHOCTH.

IMo3unusa 3Hanui

Tpetbst QyHKIUMS mo3WIWA — oxBar MHGOpPMAIMU. MHp W PBIHOK
MpeIaraloT HaM WH(popMarmu OoJbllle, YeM MBI B COCTOSHHH Iiepe-
BapUTh, TIO3TOMY MBI 3a4acTyl0 coOMpaeM Bce, YTO 3HaeM O JaHHOM
BOIPOCE B OJIHY TPOCTYIO MO3MIHI0. MBI pacripe/ierisieM MOPLHY TaHHBIX
[0 YNpaBIIeMOMY KOJHMYECTBY KIIACTEPOB, KaXIBII W3 KOTOPBIX
o0pabaTbeIBaeTCsl KaKk MPOCTast TO3UITHST: " AKIIUU JOJDKHBI TIONTH BBEpX"
mwm "OOnurany TOJDKHBI TIOMTH BHU3". MBI TIpeoXpaHseM ceds OT
W3y4eHUs] BCEX OTHOcAIMXcA K Aemy "3a" u "mporuB" co BCceMH HX
BHYTPEHHUMH KOH()JIMKTaMU, HEMOCPEJACTBEHHO BBHITCKAIONIMMU U3
UMEIOIINXCST CBeAieHn. B To ke Bpems Mbl "UMMyHHM3UpyeMm'" CBOU
TTO3WIINY, TPHUBA3BIBAS WX K MPHUHATHIM HOpMaM H HUCTOYHHKaM. C
MOMeHTa 00pa3oBaHMs MMO3MIMH 3HAHWE, BEIYIEe HAC K HEM, Oymer
OBICTPO 3a0bITO, a CHIIA HaIlleH MO3UINN TAKKe IMMOCTETICHHO 0ocadeeT co
BpPEMEHEM.

[cuxonorn MbITATKCh OLCHUTH YEJIOBEUSCKUN (HaKTOp B ITOM
MPOLIECCe, TUITHOTH3UPYS TPYIITY CyOBEKTOB, YTOOBI OHH TOCHLIAN UM
(mcuxonoraM) Kaxaeld AeHb OTKpbITkH (Orme, 1963). 3arumHoTH-
3MPOBAHHBIE CYOBEKTHI ©XKESTHEBHO TIOCHUIAIN OTKPBITKH JI0 TEX TIOp, MOKa
HE TpOoCcHYNUCh OT Tpanca. (Ha (oHIOBOM pBIHKE HEYTO TOXOXKEEe Ha
Takoe MPOOYXXJCHUE HWHOTJA OMKCHIBACTCS Kak "MOMEHT BOCCTaHHsA'".)
[cuxomor cmor OBl HW3MEPUTH CTATUCTUYCCKHMH METOJAMHU IEPUO.
nojypacnaaa mo3uuuu. OMBIT MOKa3bIBAET, YTO Yallle BCErO OH paBeH
OpUOIH3UTENBHO [IECTH MeCslaM, a B OCTalbHBIX cCiydasx (B
3aBHCHMOCTH OT [PHPOJIBI TO3UIIUH) MOXKET OBITh 3HAUMTEIBHO KOPOUE.

310T heHOMEH Upe3BBIUANHO BaXKEH, TAK KaK, MOKAIY, JOMHHAHTHAS
MPUYMHA B TOM, YTO HEKOTOPBIE U3 TPEHJOBBIX HHIHUKATOPOB, KOTOPHIE MBI
OyZeM u3y4aTh B CJCAYIOUIMX TIJIaBaX, HUMEIOT CBOK MPAKTHYECKYIO
MPOrHOCTUYECKYIO [IEHHOCTb.

OIIOPHBIE 5ODEKTHI

Ecnu BB cpocute KOro-iubo 0 4eM-TO M JaJuTe HeOOJBIIYIO MOACKAa3KYy,
KaKuM JOJDKeH OBITh TNPaBWIBHBIA OTBET, BEPOSITHEH BCEro, 3TOT KTO-TO
nocjenyer BauleMy npeaaoxkeHuto. Eciam, K IpuMepy, BBl IPOBOAUTE
HCCIIeJOBaHNE U CIIPaIlIMBacTe JIFoAeH 00 NX J0X0Aax, OTBET OyAeT caenaH noJ
BIMSHUEM TOTO, YTO IIpeJUlaraeTcs B BOIPOCHUKE DPAIOM B CKOOKax.
CraTHCTHYECKHEe UCCIIEIOBaHNS OYEHBb XOPOILO 3TO OOBICHIIOT. Heckompkux
YEJIOBEK CIPOCHUIH, CKONBKO adpukanckux crpad wieHsl OOH, IMpexzae yem
OHH OTBETHIIH, TIepe]l HUMH 3aBepTesIochk Koneco (GopTyHsl ¢ mudpamu ot 0 1o
100. Temepp HM CIEIOBAIO CKa3aTh, OONbINE WJIA MEHbBIIE YHUCIO
a(pUKaHCKUX CTpaH TOW HU(PHI, HA KOTOPOH OCTaHOBUIIOCH Koieco. [locie
9TOTO MM HYKHO OBUIO BBICKA3aTh CBOE OKOHYATENBHOE INPEIIOJI0KEHHE O
KOJIIYecTBe apUKaHCKHUX CTpaH, BXoasamux B cocraB OOH.

Ciyaniock Tak, 4To Kojieco (OpPTYHBI OKa3ajo OYEeHb CHIIFHOE BO3-
JeWCTBUE Ha ompeeneHue yucna adpukaHckux crpad. JIromu, KOTOpBIM
KoJeco nokasano udpy 10, B cpensem ckaszanu, yro B OOH BxoasaT 25 crpaH.
JIronu, yBunesiue 1udpy 65, B cpenHeM HazBanu Hudpy 45.

3T0, KOHEYHO JKe, HeJIeTNo, HO (haKT HAJIMIO — €CTh 3aMeTHas pa3HUIA B
orBeTax. Tenepsb ImpeacTaBbTe, YTO Koeco (popTyHbI MOKa3bIBAacT HE IUQPHL, a
LIeHbI akimil. Y mpeicTaBbTe, YTO BOMPOC YKe He 00 appuKaHCKHUX HApoJax, a
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00 MCTHHHOW CTOMMOCTH 3TOH aKkuuMu. Byaer jum Bail pacueT WUCTHHHOM
CTOMMOCTH BBIIIIE, €CITH [IeHa aKuuu Oyzer Bhime? HarmsmHocT, pasymeercs,
CKOpee BCEro, IMEHHO 9TO M IPEAToNoKHUT. Takoe Bo3neHcTBHE, KOHETHO Ke,
MOKET BHECTH CBOH BKJIaJ] B 00BSICHEHHUE MMy3bIpEei 1 KPaxoB.

[ICUXOJIOTUYECKUE SBJIEHUA BO BPEM TAHUKU

* Teopus comamuyecko2o mapkepa. CHITbHBIE YTPO3bI BO30YK 12
FOT COMaTHYECKUE PEAKIHH, YCUITUBAOIIHIE [UIUTEILHYIO 1Ma
HUKY. ITO MOXET HPOUCXOJUTH BO BPEMs CHIBHOTO MaCHUS
IOCH, TaK KaK ITaHWKa BBI3BIBACT 6I)ICTpI>Ie U3MCHCHUS O33N
JUYHOCTH.

*Coyuanvroe cpagrenue. Mbl UCTIONB3YeM MOBEJCHUE APYTUX
KaK HCTOYHHK MH(OPMAIIMU O TIPOOITIEME, KOTOPYIO 3aTpy/IHs
eMcs 00bsiCHUTh., OOIIECTBEHHAS TTAHUKA MOCHUIACT OYCHD YU
CTBIM CUT'HAMI O MBICIISIX APYTUX JIIOJCH O PHIHKE U SKOHOMHUKE,
Y 3TO MOKET Ha HAC MOBJIHSTE.

*Anxeposka, Hanu perieHust HaXOAATCS MO BIUSIHUEM BXOJIS
nieit nHGopManuu, KoTopas, Kak HaM KakeTcs, mpeaiaraet
MpaBWIBHBIN oTBeT. Ecii 3Ta nHdopMarms o6 oueHb OBICTPOM
aJICHHH [ICH, BEPOSITHEH BCET0, MbI JIEIaeM BIBOJI, YTO M 3KO
HOMHKA BeJIeT ce0s1 CXOIHBIM 00pa3oM.

* HeoObekmugHOCmb OyeHKuU npouteduux coovimuii. Mbl Tiepeore
HHBaeM BEPOSTHOCTb, YTO MOTJIH OBbI MPEICKa3aTh UCXO PO
HIEANHUX COOBITHI. MBI ymMaeM, 4To MOTJIH Obl Pe/ICKa3aTh
MAHKUKY, ¥ 9TO 3aCTaBJSIET HAC €IIle CUIIbHEE CTPEMHUTHCS HC
MIPABIISATH CBOM COOCTBEHHBIE OIIMOKH.

IHo3uun camo3auThI

Camass HeogHO3HA4YHAs (YHKOUS MO3UIOMHA — 3TO TaK Has3bIBaeMas
caMmo3allluTa, MPOUCXOJAIIAs OT CHIBHOM NOTPEOHOCTH 4YeJIOBeKa B
TapMOHHHU MEXJTy TEM, YTO OH 3HAET U BO YTO BEPHUT, C OJJHOU CTOPOHBI, U
TeM, YTO OH TOBOPUT M JeNaer, ¢ ApPYroi cropoHsl. [IpencraBbTe cebe
MEIKYIO PHIOCIIKY, MOKYIAIONIYIO aKIIUH B KJIACCHIECKOM OBIIbEM PHIHKE.
Toproensi akuusMH — COLMAJbHBIA MPOLIECC, MOATOMY OHa (MenKas
phIOeITKa), CKOpel BCero, y»e ckaszajia CBOHUM JIPY3bsIM, CBOCH KCHE H
CcBOEeMY OaHKHPY, 4TO "aKIuK MOWIYyT BBEPX'.

[No3urwst 31O PHIOEIIKU B TOM, YTO PBHIHOK J]a€T BO3MOXKHOCTh OBICTPOTO
o0oTaIeHus.

Janbre mpencraBbTe, YTO aKIWHM Cpa3y JK€ TOCIe ITOrO Havaid
magarb. HaOmromast 3a 3THM HEKOTOpOe BpeMs, Halla phIOeIiKa Io-
CTENIEHHO TepsieT HaJeXIy Ha KPaTKOCPOUHYIO MPHOBUTH. Tak Kak yxe
HET HUKAKOW TApMOHHUHN MEXK/Ty TEM, UTO OHA CKazajia M ClieJiaia, U TeM, BO
YTO Ha CaMOM JIeJie BeprJa, OHa JIOJDKHA W3MEHHUTH CBOIO MO3HUIIHIO: IIENb
BCeX ee JCHCTBHIA Tereph YK€ HE KPaTKOCPOYHAs TPHOBUIb, a
"nonrocpouHoe mHBecTHpoBaHue". Cleayroniee, 9To JOIDKHO TIPOU30MTH,
— DJTO TepBBle IUIOXHE HOBOCTH B CpelcTBaX HH(OpMaImy,
MPOBOLIUPYIOIINX JAbHEHINMHA KOH(QIMKT MEXIy TEeM, YTO Halll
WHBECTOpP CKa3ajl caMOMy ce0e, OKpPY)KAaloIlMM W CAENall B PeabHOU
xu3HH. [loaTOMYy eMy NpHXOUTCS CHOBa OOpamathesi K IO3UIIMSIM.
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TeHepL OH HCIIOJIB3YET 3allIUTHBIC MCXaHHN3MBI, Ha3bIBACMBbIC
"BBIOOpOUHOI  00paboTkoit  uHpopmammu" u  "BHIOOPOYHBIM
BocripusitieM”. BriOopounass 00paOoTka — 3TO BO3JCPYKMBAFOLIHIA
MEXaHH3M, MOCPEACTBOM KOTOPOr0 MO>KHO, HampHMep, MepecKaKuBaTh
Yepe3 HCTAaTUBHBIC CTAaTbU B Tra3cTaxX, HNPUACPKHUBAACH IMO3WTHBHBIX,
pazzmensiommx ero B3UIAbL [lcMxonmormdeckue TEeCTbl TOBOPAT, UTO
AKTHBHBIN MTOUCK TMOJUICPKUBAOIIECH COOCTBEHHOE MHEHHE WH(OPMAIUN
HOpPMAJIGHOE SIBJICHHE: HAallla MeJIKas pPhIOeIKa Tereph 4acTo 3BOHUT B
MOMCKAX HOIEPKKH JIFOISIM, Pa3AeisIOLIMM ¢ Hell ee MHeHue. OHa HIer
komoprTa.

Bri6opounoe BocnpusiTie Oonee YCIOKHEHHOE: €CIM HaIll HHBECTOD,
HECMOTpST HH Ha 4YTO, NPOTHBOCTOMT apryMEeHTaM TIPOTHUB OCY-
LIECTBJICHHBIX MM JEWUCTBUI, OH HEOCO3HAHHO HCKAXKAET UX C TEM,
9TOOBl OHM Ka3aIMCh OIMMOOYHBIMH B €T0 TJla3aX, CTPeMsCh HalTh
TIOJIEPIKKY CAENaHHBIX MM TOKYNOK. [ICHXONory Tarkke Ha3bIBAIOT 3TO
"ommbkoi accummaun”. Ho B KOHEYHOM cdYeTe, ero YOBITKH MOTYT
OKa3aThCsl HACTOJFKO OTPOMHBIMH, & €T0 JKeHa HACTOJIBKO B30EIICHHOH,
4YTo OH OynmeT BBIHYXKIEH NpuHATh nxX. Kak pa3 mepen TeM, Kak 3TO
TIPOM3OUIET, €ro TO3UI M3MECHHTCS B TIOCIICTHAI pa3: OH BOOOIIE 3/1eCh
HE pajiy JIeHeT, a paju caMoi urpbl. Korjia oH 3aKpoeT CBOKO MO3MIHIO U
MOTyYWT YOBITKHA, OH TIIOKMET IUIeYaMH, YMaJisii COOCTBEHHOE
JOCTOMHCTBO: "Bee 3To NoByIIKa — CHavasia Thl BEIMTPHIBAEII YTO-TO, a
[IOTOM TIPOWTPHIBACIIE".

Eme onHO cnenctBue camo3amIUTEl — OJHO M3 CaMbIX BaXKHBIX
TICUXOJIOTHYECKHUX SIBJICHUIT Ha PBIHKE — CICJIKA BBIXOJAWUT 3a pPaMKU
panmoHabHOCTH. JIF000l aKTMBHO TOPTYIOLIMI 3HACT, YTO JIFOAU OYCHb
YacTO TMBITAIOTCS KOMIICHCHPOBATh HEOIaropa3yMHO COBEPIICHHYIO
CHIEITIKY, TIOKYTIasi 10 [[CHaM, 33 KOTOPYIO OHH, KaK OKa3aJioCh, OIIMOOYHO
MPOJIATIA, WM HAo00poT. M Bce 3TO M3 CTpeMIIeHHMs ONpaBaaTh IUPPHI
OIIMOOYHOM TPONUION CIENKH, BMECTO TOrO0 4YTOOBI  OIICHUTH
¢yHnameHTanpHple  (PaKTOpel W PHIHOYHYIO JTMHAMHKY. PeaibHas
TMCUXOJIOTMYECKasA TIIpUuYrMHa B TOM, YTO MblI IIPUHUMAEM ITO3ULUIO
CaMO3AIUThI, YTOOBI 3alTUTHTH CeOsS OT KOH(POHTAIMH CO CBOMMH
coOCTBEHHBIMH OIMOKamMu. Takum 00pa3oM, MBI CTAHOBHMCSI YKEPTBAMHU
CBOETO TMO/ICO3HATEIBHOTO 3T0.

B KOHIIC KOHIIOB, camo3al¥Ta HECeT OOJBINYI0 YacTh OTBETCT-
BEHHOCTH 3a TO, YTO MeJKasi PhIOeITka OOBIYHO OBICTPO 3aKPHIBAET CBOM
XOPpOIIIHeE TIO3UINH, TOT/IA KaK TUIOXHE TTO3HINH (C €€ TIO3BOJICHHS) MOTyT
TIPOJIOJDKATHCS U TPOJIOIDKATHCS. DTO MOYKET TIOKa3aThCsl HEPa3yMHBIM, HO
Haml OW3HECMEH CUMTAeT 3a 4eCTh Uil ceOs YBUACTb, KaKk JEHBIU U3
3aKpBITHIX TIO3MIMH TIEPeTeKaloT K HeMy Ha cuer. llpu 3ToM OH He
JIOTa/IBIBAETCS O COOTBETCTBYIOIIEM MPOUTPHIIE OT TEKYIIHX CJEINOK.
[oka yOBITOK HE CTall peaTbHOCTBIO, OH HE OIIYIIAET €r0 MPUCYTCTBHSL.
[losTOMy OH HE BHIXOIUT U3 TOPrOBIIH, TIOKa He Oy/IeT BHIHYKAEH Ha ATO
TIOWTH, 3a4acTyl0 B CaMOM OCHOBaHHM MEJBEKBETO M MaHUKYIOIIETO
pBIHKA. OTO OOBSCHSET, TIOYeMy OOOPOT B MENBEKBHX PHIHKAX OOBIYHO
HIDKE, YeM Ha OBIYBHX PBIHKAX.

BTOPUYHLIE 9MOLII/II/I M [TAHUKA

Antonno P. Jlamacuo omnybnukoBan kHury B 1995 romy
"Owwmbka Jexapma™ (Descartes Error), B koTOpoil yTBep»Imaji, 4TO
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JekapT cuibHO omubaeTcs, I0MycKasi OTYCTIIMBOC Pa3JielieHHE MEKIY
TenoM U ymoM. "HaoGopoT, — mucan oH, — Tello, Ha caMOM Jefie,
OYEHb CHJIBHO pearupyeT Ha AMOIMOHANBHBIA CTPECC, U 3TO CO3JacT
00paTHYIO CBSI3b MEXKAY TEIOM M MO3TOM, KOTOpast JeaeT MX YacCThIO
MICHUXOJIOTUUECKOr0 LIEI0ro".

ITepBblit mIar B 3TOM MpoLiecce — KOTHUTHUBHAS OIICHKA CUTYAIlHH,
C KOTOpOHl BBl CTajkuBaeTecb. BTopoil mar, a0COMIOTHO
HEOCO3HAHHBIA, — peakiMsg KOphl TOJOBHOTO MO3ra HaJI0O0HOM
4acTH. ITO CO3/1aeT HECKOJIbKO CUTHAJIOB, IPOXOSIINX Yepe3 HEPBBI
A XUMHYECKHE  pEaKIuH, KOrja TMEeNTHIHBIE  MOAYJISTOPHI
BBICBOOOYKTAIOTCSA W3 MO3Ta, MOMaaas B IMOTOK KPOBH, W OCHOBHas
aKTUBHOCTh  MBIIIIl  apTEPHANBHBIX  CTEHOK  YCHJIMBAETCH,
MPOAYIHMPYS THO0 Cy>KEHHE U YTOHYCHHE KPOBEHOCHBIX COCYIOB, TNOO
HaoOopoT. UYenmoBek, y3HAIOIIWN  IJIOXHME HOBOCTH, MOXET
MMOYyBCTBOBATh, KaK CEpAIlE HAYal0 CTydaTh OBICTpee, BO pPTy Tie-
pecoxJio, Koxka 1obseHena, B 00JacTH KUINCYHHUKA, IIeH U TIed BCe
Hampsirimock.  JTO  "SMOIIMOHANIBHOE COCTOSIHWE Tema', Cur-
HaIM3HUpyoIee OOpaTHO K KOHEYHOCTSM M COMAaTOCEHCOPHOM
cucrteme. JIpyrumMu CIIOBaMH, TEJIO IMOJAET CUTHAJIBI OOpaTHO B MO3T,
U 3Ta oOpaTHasl CBSI3b CIYXKHUT, K MPUMEPY, U YCHJICHHUS YyBCTBa
OTIACHOCTH Ha HEKOTOPHII MEePHO] BPEMEHHU.

PEAKIUA IO CTPECCOM

Hecmotpss Ha TO, 4TO MeXaHM3Mbl YEIOBEUYECKOW IO3UIIMU KpaiiHe
HEYMECTHBI B KOHTEKCTE (DOHIOBOI TOProOBIIM, HECOMHEHHO, OHH
00sI3aTeNBHBI TSI OOJiee OPIVHAPHBIX CiTydaeB. DYHKIMH TTIO3UIAH — 3TO
[ICUXOJIOTMYECKAsl 3allUTHAasT MAacKa, YCIOKauBAmoLIash Hac, XOpOUIOo
mpucriocabMBas W CONMAIBHO aanThpys, OCBOOOKHAsl OT HW3HY-
PHUTETBHOTO TIOCTOSTHHOTO 00TyMBIBAHHSI PA3IMIHBIX TIPOOIEM.

Ho cymectByror curyamyu (omim4HBIE OT (DOHIOBOM TOPrOBIIH),
TpeOyIOIIIe OT CIOKOHHOTO CaMOKOHTPOJIMPYEMOTO YeJIOBeKa M3MEHUTh
CBOE MOBEJECHHE. JTO CIIy4aeTcs, KOrja OH IIOJBEpraeTcsl Cephe3HOH
yrpose. B aToM cirydae ero opraHu3M HauWHACT BEIPAOATHIBATE aApPCHANH,
AKTUBHPYIOLIMH (epMEeHThl "KacKaJHOH CHUCTEMBI", KaK 3TO HAa3bIBAIOT
OnoxuMukH. Yepe3 HECKONBKO MHUHYT KacKaJHas pPEaKius YCHINBACT
aJIpEHAJIMHOBBIA  MMITYJIEC, BO3MOXKHO, B 100 MWUIHOHOB pas3,
He3aMeUTUTEIbHO MHUIMUPYS OMOXMMHYECKYIO BCIBIIKY. Ee MoXHO
OLIyTUTh IO BCEMY Tely, BIUIOTb A0 KOpHeH cBoux Bozoc. Cepaue
HauyMHAeT OWTbCA CHIIbHEE, KPOBJHOE JaBJICHUE IOJHUMAETCs,
HAYMHAETCsI TIOTOBBIIENICHNE, 3payuky pacimpstorcs. Ho omHOBpeMeHHO
C 9TUMH (PU3NUECKUMU CUMIITOMaMH TIPOMCXOIUT €Ille KOe-4TO BaKHOE:
MIPEAPACcIIONOKEHHOCTh K W3MEHEHHIO CBOEH IMO3WIMM 3HAYUTENHHO
yBEJINYMBAETCS.

[cuxonornyeckue ucciaeOBaHMA TOKAa3alld, YTO YCTIOKaMBAOIIUM,
cTabumiupyromui  3Q(EeKT, KOTOPBIA  OKa3bIBAIOT MEXaHU3MBI
MO3WIMK Ha YEJIOBEYECKYI0 IICUXHKY, CHJIbHO YMEHBINAETCS, €CIH
YEJIOBEK HAXOOUTCS B COCTOSHUM cTpecca. VI3MeHeHUs B MO3ULUSX,
OOBIYHO 3aHMMAONX HEAENd WIM MECAbl, MOTYT TpPOU30HTH B
TEUYEHHUE YacOB, MUHYT WIH JAXE CEKYHJ. JDTO HE yIUBUTENBHO, TAK KaK
Tr000My, CTOJNKHYBHIEMYCS C OOJBIION yIpo30H, HECOMHEHHO,
MIPUXOAMUTCS UMIIPOBU3HPOBATH C OTPOMHOM CKOPOCTBIO.

0O630p amepukanckoro ucciegosatens Podepra Llunnepa B 1987
TOAy YKa3bIBaeT, YTO 3TOT 3(PPEKT MOKET UMETh MPAKTHIECKOE 3HAUCHUE
s peiHka. Kak ommcano Ha crp. 71, Illumnep pacceuian 2000
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BONPOCHUKOB YacTHbIM MHBecTopaM akuuid u 1000 BoOIpOCHUKOB
WHCTUTYLIMOHATBEHBIM HHBecTopaM ¢ 19 mo 23 oxrsaops 1987 rona.
OtBetsl momydeHsl oT 605 u 284 WHBECTOPOB COOTBETCTBEHHO.
Uccnenosanue llunnepa mokaszano, uto 19 okrsadps 20.3% dvacTHBIX
vHBeCTOpoB U 41.3% WHCTUTYIIMOHAIBHBIX WHBECTOPOB HCIIBITHIBAIN
NaHUYECKUE CHMITOMBL "MpOOJieMbl B COCPEIOTOYCHUM, IIOTHBIC
TamoH, OO B TPYAH, Pa3IPAKUTCILHOCTP M OBICTPHIA ITyJbC'.
Bbpoxkep, Txuanna ®duaanza, B TOT K€ JEHb COBEPIICHHO CIIy4ailHO
m3MepiHia  JaBlieHHe u myabc B Hbro-Mopkckoil GompHHIE u
Kopnemnesckom  IleHTpe — MEIMIIMHCKMX  HCCIENOBaHUM,  4YTO
BIIOCJIEZICTBMM MMEJIO CBSI3b ¢ (PEHOMEHOM cTpecca. AImnapaT MOKa3bIBajl
€e ypoBHH cTpecca Kakaple 15 muHyr. KpoBsiHOE maBieHHE M IIyJbC
@upan3pl KoseOamMCh TOYTH CHHXPOHHO C MHAGKCOM akKOMi Ha
NPOTSDKEHUM BCETO JHSA: YeM HIDKE Majall HMHJAEKC, TeM Ooblie
yJalasucs ee MyJbC U BbIlle NOAHUMAJIOCH IaBJICHHE.

Jpyrumu  cioBaMH, MajeHUs IIEH MOTYT CHpPOBOLMPOBATH BO3-
HUKHOBEHHE CTpecca, a CTPecc MPOBOLMPYET W3MeHeHue no3uuu. Kpyr
3aMKHYJICS: YyJOBHILE CITYIIIEHO C MPUBS3H.

BAHKPOTCTBO, ITAHUKA | IIcmxoiorust

Bo3MoxHBIE B3aMMOOTHOIICHUS MCXIY PBIHOYHBIMU CUMIITOMaMHU U
TNICUXOJIOTHYICCKUMU ABJICHUAMU BO BPEMS ITAHUKU

PeiHOYHBII OcHoBHolt oOpazer; | Hamboiee cooTBeTCT-

beromen MOBEJIEHHUS] IMYHOCTH | BYIOIEE IICUXOJIOTHYe-
CKOE SIBJICHHE

Bresannoe | 3yauyrensupie nage- | *Teopus comarHuecko

Zﬁi’ggﬁ?ﬂ”e HUS PBIHKA BEIYT K ro Mapkepa

BCIIBIIIKE TTAHUKH

Ha pHIHKE CornuanbHOe CpaBHEe
HHE
*OnopHbIe peakuuu
*HeoObeKTUBHOCTh
OLIEHKH MPOILE/IIIIX
COOBITHI

I'nasa 14

Koraa npoxpoJxenue
CTAHOBMTCH PeLIAIOIIUM
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OIIBIT TIOJICKa3bIBACT MHC, YTO OTHIOJIb HC 6JIaI‘0p33yMHO IIPOTUBUTHCA, KaK
51 9TO HA30BY, OYEBUTHOMN prHHOBOfI TCHACHIIH.

Jowceccu JI. Jlueepmyp

JIBiwkeHns1 OOJBIIYIO YacTh BPEMEHH pa3BHBaIOTCs B cTopoHy. Koraa
LEHBl KapaOKaloTcsi HaBepX, CTAJKUBAIOTCS C PA3NHMYHBIMH 30HAMU
CONPOTHBIICHHUS, OT KOTOPBIX OBICTPO OTTAIKMBAIOTCA HE 0€3 MoMOLIN
YapTHUCTOB M CAMO3AIIMTHUKOB OIIMOOYHBIX CAENOK. B HukHell yactu
JIBVDKEHHMS BCTPEYAFOTCS C PA3IMYHBIMU 30HaMH Mojiepskku. Hebombme
JHEBHbIE KONEOAaHMsT MEXKIy OSTUMH 30HaMM, BHE COMHEHHS,
XapaKTEePHU3YIOTCSl HAIMYUEM IIYMOB M HETIpesCKa3yeMocThio. [lostomy
371eCh MOKHO 3apad0TaTh TOJIBKO KpaiHe CKYJHYIO IPHObUIb.

Ho Bpems OT BpeMEeHM PBIHOK IPOPBIBACTCS CKBO3b 30HBI COIPO-
THBIICHHS U PELIUTEIIHHO JIBIKETCS BBEPX (MUIM BHU3 — HNPHHIIAIT OJIMH U
ToT ke). B mepBoii ¢ase [BwkeHHS OONBIIMHCTBO HHBECTOPOB
PAacIeHHBAIOT 3TO, KaK IPOCTO HOBOE CiTydaiiHoe KojeOaHue, KOTopoe
BCKOpE OyIeT OTKOppeKTHpoBaHO. [103TOMy MHOTHE CcrieniaT peaan30BaTh
CBOIO TPUOBUTH, WCHONB3YSl HEOXWIaHHOE JBWKeHWe. Ho HOBbIe
MOKYIIaTelNd  BXOMIT B WIPY, M TIIOCIE KOPOTKOTO MepHoaa
HEPCIIUTEIIPHOCTH PBIHOK HAYWHACT IMOAHHUMATHBCA OIIATH. HaCTpOCHI/Ie
PBIHKA H3MEHSCTCS, M HPEIbIAyIIHE MPOJAABIBI Y)KE COXKAICIOT O He-
CBOCBPEMEHHON peann3anuyl NpUOBUIN U CTPEMSTCS BHOBb IOJIyIHUTH €€
1o pa3ymHoit riere. HaunnaeTcs TpeHI.

Tpena mocie yCTaHOBJICHHS 3a4acTyIO JUIMTCS HAMHOTO JOJIBLIE, YeM
KTO-T00 OXKHIacCT. BonemmHcTBO HWHBECTOPOB JTOBOJIbCTBYIOTCA BbIXOJIOM
W3 WIPHl MOCTE HEKOTOPOro mpeOblBaHHMS B HEH, a 3areM CO Bce
BO3PACTAIOIINM HEJJOBEpHEM HAOIIOMAIOT, YTO JBIKEHHE MPOJIOIKACTCS U
npononkaercs. HekoTopble U3 3THX TPEHAOB Pa3BHBAIOTCS 10 MAcCCOBBIX
HBHH(CHHﬁ, ATAMUXCd roaaMu, MPEpbIBasCbh TOJIBKO Ha KOPOTKHE BO
BpeMeHH peakuuu. Takoe Heyacto HabmrogaeTcs B sku3HU. [ToaTOMY Halue
JIeI0 — OCTABAThCS C TPEHAAMH, KOTa OHU CiIydaroTcs. He3aBuCHMO OT
TOTO, OXBATBIBAIOT JBIKCHHSI HECKOJIBKO JICT MIIM MEHbIIE, TPEH/IbI — 3TO
TOT CiTydaii, koraa 3apabateiBatoTcst 6onbline AeHbru. [loaToMy 3Ta riasa
0 MICHUXOJIOTHH TPEH/IA caMasi Ba)KHasI B KHHUTE.

PACITIO3HAHME BYJIYIOLIEI'O TPEHJA

Kak mbI y3HaeM, uto TpeHn Oyner npopomxarthes? [laBaiite paccMoTpum
IpUMep.

[Ipennonoxum, 4To BBl MHBECTOp, ceifuac yero 1986 roma, u B TO-
Jlaraere, 4To 30JI0TO HAYHET BCKOpE MOJAHMMATHCA (IIPU pacyere B I0JIapax).
EcrecTBeHHO, BBI TOYHO HE 3HAETE, KOTJa 3TO MPOU30MIET, TOAITOMY pelliacTe
MOMOXKIATh TEPBOTO CHUTHANIA O TIOABEME, TPEKAEC YeM YTO-JIHOO
npeAnpuHUMaTh. [loce BsIOro JIETHETO PhIHKA, B KOTOPOM KEJNThIA MeTalT
TOPrOBAIICST B JIOJUIAPOBOM auarniazone 333—335, B aBrycre OH HauyMHAET
HEMHOTO KapaOkathcst HaBepX W 10 aBrycra mocturaer ypoBHs Beiie 370
nosuapos. Ha cnenyronuii nens, 11 aBrycra, pplHOK BHE3AIIHO CTAJIKUBAETCA
¢ OONBIION KOHIICHTpAalMeH OpIAepOB MOKymatened. B nuxopamouHoi
TOproBiie IieHa BbiTankuBacTcs 10 390 nommapoB. ['paduk mokazan Ha
Pucynxke 19.

Kaxnpiii 3ameuaer 3710 aABmkeHune. KommeHTaTopbl cCyeTsiTcs B
nmouckax oObscHeHud, Tumna: "Cepebpo monssmocsk", wir "CThIYKH B
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OxHo#t Adppuke", wiu "Crnpoc B SAnonun", wim "ommap ynan", win
"KommnbrorepHast ToproBis". OObsacHeHUs Bceraa OyAyT HaHbl IHocie
TOTO, KaK COOBITHS YK€ MPOM30HIYT M BCE BHE3AIHO YBUISAT TOJIBKO
MO3UTUBHBIC JOBOJBI U HUKTO — HETaTUBHBIC (BCIIOMHUTE aJalTUBHBIC
no3uuuu). IlepBoe, 4To CHenalOT MHOTHE PHIHOYHBIC TOPTOBIBI yTPOM
12-ro, 3T0 HpOBEPAT LEHY Ha 3010TO. M HCHBITaOT pa3HOOOpa3HbIE
YyBCTBA.

4500} Jaso0
s300 | Jawo0
4100 lar00
3%0.0 | I ] 390.0
31700 o 13700
3500 | M 13500
330.0 F 15300
JUL JAUG SEP {OCT
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Pucynok 19 llena "cior" Ha 30m0T0, JIoH70H. PHCYHOK TOKa3bIBaeT IHEB-
HBIE TOPTOBbIE ANANA30HbI U IIEHbI 3aKpHITH JIOHTOHCKOH 30510TOH OHpXKH.
Iensl ocenn 1986 rona, neHexHas equHuLa — noiuiap. [paduk Tarkke moka-
3bIBA€T CKONB3SIIUE CpefHue, nocTpoeHHble no 10- u 20-AHEBHBIM LieHaM
3aKpbITHUS.

xoroiuo, I11oxo u vxacHo

HekoTopble MHBECTOPBI, KaK OKAXETCs, OyAyT B OYCHb XOPOIIUX I0-
sunusix. Te, KTO KyMHIM 30JI0TO PaHbIIEe W MOJHUMAIKNCh BMECTE C
pPBIHKOM (OCTaBasiCh, €CTECTBEHHO, B HIPE), 3apabOTaroT Ieloe Co-
crosHue. JIto6oit, ko Kymui, ckaxkeMm, 1o 350 gomwtapos ¢ 10% mapxkeii,
yxe Oonee yeM yaBowsn cBou JeHbru! OH HE MOXET OTOPBAaTh CBOU
najblpl OT KalbKymsitopa. Kaxiple Tpyu 4yaca OH IOJCYHUTHIBACT CBOIO
MPHOBLIb, KOIEOIACH MEXKIY CTPAXOM U JKaJIHOCThIO. JKaJHOCTh TOBOPHUT
eMy octaBatbes B urpe: "[lo3Boip mpubOsumm pactu”. CTpaX COBETYET:
"Hukorma He ocTaHEMIbCs ¢ YOBITKOM, €CiH 3a0epemth CBOIO MPHOBITH,
— ¥ TIPOJIOJDKAET, — ThI BCEr/Ia MOXKEIITb BOMTH CHOBA B MDY, €CIIH OHA
nponomkutes'. OH kmer u cMOTpuT. Ecnm 1ieHa He HadHeT CHOBa
TTOTHIMATHCST OBICTPO, OH JIYUIIIE TIPOIACT 1 3a0epeT CBOIO IPHOBITE.

Hekotopble oka3amch MU TUIOXUX TO3MIUSX: YETOBEK BBIIIET M3
pBIHKA, TaK Kak Mpojall KaK pa3 J0 Hadaiga mogbeMa. OH Oojblie He
y4acTByeT B WIpe, INOTOMY 4YTO BBHIOBUT M3 Hee. HecoMHeHHO, OH
JOMyCTHN (aTanbHbIi ipomax. OH Bepuil B 30J10TO C CaMOr0 Havasa, HO
MOTEPSUT TepIICHHE, TIPOJIATI €ro, U OHO cpa3y >Ke MOILIo BBepX! YikacHOe
YyBCTBO, ¥ €lIe XYXKe TO, YTO Terepb OH BEPUT B 30JI0TO JiaxKke OOJIbIIIe,
YeM paHbllIe.

Ho kak ke Tiyrio oH OyzieT BBIIISIETh, €CITH CHOBA BEPHETCSI B UT'PY IO
LeHaM Ky7ia BBIIIE, YeM 0 KOTOPBIM OH BBILIENT U3 Urpbl. YTO Homymaer
ero Opokep? (mosmumu camozamuTel!) OcTaercss TONBKO OJHO:
HaJesThCs, YTO LIEHA YMAJeT HEMHOTO, 1aB BO3MOXKHOCTh CHOBA BOWTHU B
UTPY C HETIOBPEXICHHBIM CaMOJIFOOHEM.
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[ocnexnnm Oyzer TOT, Ube MOJIOKEHUE yKacHO. bemHsra mponan B
moptT. Ero smommsiMu crtamm crpax, yAuBIeHHE M TJIyOOKOE pasoua-
posanue. OH OOUTCsI, YTO €ro YOBITOK OyzeT ele OoJblie, a ero Opokep
BBICTaBUT TPEOOBAHHE TIOMOIHHUTD cueT. HUUTO HE MOXKET 3aCTaBUTh €ro
MOJICYNTATh, CKOJIBKO OH TOTepsl (BHIOOpOYHAs 3KCIO3WLMS), HO OH
3HaeT, YyTo MHOro. MM OH HacTOJBKO MOTPSCEH, YTO MPOCTO XOUeT
BBINTH W3 WIPHl MO TAaKUM HU3KHM LIEHAM, [0 KAaKUM 3TO TOJBKO
BO3MOKHO (TO €CTh KYIHUTh JJIsI 3aKPBITHS KOPOTKUX Mo3uimil). nm on
HACTOJIBKO XJIAAHOKPOBEH, YTO TENepb J>KAET XOPOIIeH IIeHbI, YTOOBI
OTBITPaThCsl, TO €CTh IMOKYMAeT ABOMHYIO MOPLMIO NMPOTUB TOrO, YTO
MpoAal B IIOPT, OTKPHIBas TEM CaMbIM JIMHHYIO IO3WIMI0 BMECTO
KopoTkoi. [lomoOHBIM 00pa3oM eMy, BO3MOXHO, YHacTcsi BO3MECTHUTH
CBOU IOTEPH.

WI'PA BPEMEHU

Bce 3mu paznuyHble pHIHOYHBIE TOPTOBLIBI YCTABUJIMCh Ha LIEHY 30J10Ta
yIpoM JBeHaauaroro. Te, y KOro XOpoOLIME NO3WLMUH, ITyMaroT, HE
NpojaTh JIM UM, MOKa T€, YTO C IJIOXUMHU M YXKACHBIMU MO3ULIUSAMH,
Pa3MBILUISAIOT, KOTAa KyMUTh. VX pelleHus], Ha caMoM Jielie, yXKe MPUHSATHIL:
BCE, YTO €lle He MPOW3O0ILIO0, TOJIBKO JIMIIL BOMPOC BPEMEHH. A UTO
Kacaercs Hac, TO runorerndeckue "mel", monoono KeiHncy, cMmoTpum Ha
PBIHOK, KaK Ha KOHKYPC KpacoTbl. MBI KJIEM pEakIfio APYTUX, COXpaHss
JOCTAaTOYHO XJIAAHOKPOBUS, YTOOBI OTJIOKHTEH CBOIO TOKYIIKY Ha Tapy
nHer. "BeposTHO, HeOoubIIas NepeKyIIeH-HOCTh'', — BOT KaK JyMaeM
MBI

Utak, OONpOIMHCTBO HAOMIODAIOT W JKAYT, U HU 12 aBrycra, HH B
CIIeNyIOIKe TPU IHS TOYTH HUYETO0 HE INPOMCXOAUT. PHIHOK 3aTami
IbIXaHUe, Bce HaOMIOMAIOT 3a IPYTUMH. Y KOTO HEPBBIM CAATyT HEPBBI?
Ham ©we Hamo OwmiTh @pelimamu, 4TOOBI 3HATH, YTO JIETYE MPUHATH
MPUSATHOE PEIICHNE, HEXKETH HENPUATHOE (CHOBA ITO3UIIMS CaMO3AIIUTHI).
[osToMy Te, y KOTO TOPrOBBEIE MO3HIMH XOPOIIHE, PEarHpyOT MEPBBIMIL
CHauasia mpoJaroT HEMHOTHE, COOJIa3Hss eIlle HEKOTOPBIX, U 4epe3 mapy
JHer rpaduK BBITISIAT yKe Tak, Kak Ha Pucynke 20.
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Pucynok 20 Llena "cnot" Ha 305010, JIOHIOH.

OO0OpOT HU3KHH, W BCE — PBHIHOUHBIE TOPIOBILI U KOMMEHTATOphl —
MMOHUMAIOT, YTO JIJIsI YBEPEHHOCTU HYXKHO Opath mpuObuib. Ho magenus
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KOaJaIu TOJIBKO 66}1HHFI/I—C&M033HII/ITHI/IKI/I, npoJaBmIMe B IMOPT KakK pa3s
HaKaHYHE IOoAbEMaA. " »10 Ta OcHa, I10 KOTOpOﬁ MHOI'0O HMHBCECTOPOB
keanu ObI KYIIUTE 32 JIEHB J0 ToabeMa. Terneps maHc mosBuics. JIroam
MOKYIAIOT, ¥ CHIDKEHHE IICHBl OCTAHABIMBACTCS KaKk pa3 Ha BEPINUHE
MpeAbIIyIIel 30HbI CKOMIeHus. (30Ha CKOIUIeHMsl oOpasyeTcs, Kornaa
LIEHa U3MEHSIETCS HE CWIIBHO B TE€YEHHE HEKOTOPOro Nepuosia BpeMeHu. B
3TOT MOMCHT aKTHBbI IIOCTCIICHHO MCHSIOT CBOUX BJIaJCIIBIICB. Iloce
Ka)KJIOTO YCHIICHHUS! PhIHKA MOXKHO TIPETIOIOKHUTh, YTO B HTPY BOIILIHU €IS
HECKOJIBKO HOBBIX HHBECTOPOB. )

"Mp1" 3ameuaeM, YTO Hall KOHKYpPC KPacoThl MPOW3BEN OOBIYHBINA
3¢ deKT U PHIHOK OKa3aJics ACHCTBUTETHHO HEMHOTO IMepeKyruieH. Ha
crenyroniee yrpo Mel nokynaeM 1o 380 gomapos. Tenepb, korga Msl B
pPBIHKE, MBI, KaK HH CTPaHHO, HE WCHBITBIBAEM TaKyl0 CHIBHYIO
HEPBO3HOCTh, KaK 110 Toro. Haob6opoT, MBI GoJiee CITOKOMHBI, TTOTOMY 9TO
He OoMMCS YITyCTHTh Hadalo TPEH/A, OPUEHTHPYACh Ha TO, YTO Halll
pacyer BpeMeHHU OKazajicsi OueHb XOpOoImM. Kaxxpiii MOKET BUIETh, YTO
30JI0TO HAXOAWTCA B HAUMHAIOIIEMCS OBIYbEM DPBIHKE, U MHOTHE U3
TeX, KTO HE BMAJI B MaHWKY W BOIIEN B UTPY, MOJArarT Takxke. Yepes
Mecsi] TpaduK yKe BHITJISIINT, Kak Ha Pucynke 21.

US DLR US DLR
1 ¥
450.0 } J450.0
4001 Jaxo
a100] Ja00
390.0 | 300
0.0 } 1300
100, 13s0.0
300} -»l' | 13300
1 (UL (AUG SEP oct]

916 23 30 7 14 21 28 4 11 18 25 1 8 15 22 29 9OCT8

Pucynok 21 lena "crot" Ha 30710710, JIOHIOH.

"MpI" Temepb TmoONbBITaEMCS HApHCOBAaTh "KaHal' MY3BbIKAJTBHBIX
CTY/IbEB, a WMEHHO: JIB€ TapauieibHble "MUHUM TpeHAa" Ha HalleMm
rpaduke. Yepe3 HECKOJILKO JIHEH IieHa MOAHUMETCs Oosiee uem Ha 30
JIOJIIAPOB ¥ MBI HCTIBITAEM HEMPEOJOJIUMBIN cOOJa3H peaan3oBaTh CBOKO
NpUOBLIH, OCOOEHHO €CITM HAaXOJVMMCS Ha BEpUIMHE KOHIIA TOrO KaHala,
KOTOpBIi HapricoBa. MBI posiaemM 1o 415 posuiapos.

12 aBrycra, BO3MOXHO, TOJIKO HECKOJIbKO YEJIOBEK M3Yydasld IICHBI Ha
30JI0TO, HO ceidac, Iociie OrPOMHOTO IOABEMA, 3TO JETAr0T BCe. 30JI0TO
CTaJi0 TEMOW CBETCKHX Pa3roBOPOB. MHOTHE Temeph TOTOBBI CKYIATh €ro
npu MajelnieM mnpu3Hake crnaboctd. Te, KToO He OKas3alcsi B pHIHKE,
YyBCTBYIOT ceOsi Heserno. Eciu 3To mpodeccHoHallbHbIe WHBECTOPBI, TO
OHM yXe Havand OOSThCS HEeW30CKHBIX TOPHUIIAHUK OT CcBoero Oocca:
"30710TO Ha BHICOKOW BOJIHE, & THI TAK HUYETO W HE MPEANPUHUMACIIb. ThI
YTO, CIHIIIE 3/I€Ch BECH JICHb WM 4TO?"

MHorre TroTOBBI TMOKYIaTh, W CHIKCHHS IIEH HOCAT OYEHb Orpa-
HUYEHHBIH XapakTep, HEMEJICHHO NepexXoJsIiMid B CICAYIOMUN
HOJbEM. OTOT HOBBIM POCT LIEH IPOBOLUPYETCS HE TOJBKO HOBBIMU
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WHBECTOPaMH, HO ¥ PaHHUMH TIPOJIABIIAMH, YKEJIAOIUMHA BOHNTH CHOBA B
urpy. HecMoTpsi Ha TO, YTO HHKTO HE MBITAJICS OMpPEAEIUTH, YTO 3TO 3a
TPEH/I, KOKAbIM MOHUMaeT, 9 okTsa0ps 1986 roja 30710TO HAXOIUIOCH B
3aMeydaTeNIbHOM BOCXOZSIIEM TpeH e (puc. 22).

Bce naer npekpacHo, ¥ HET HUKAKUX OCHOBaHMH Ui OECIOKONUCTBA.
Moxer, HaM enle npukynuthb? Her, mocmoTputre Ha rpadux 26 HOSOpS
(puc. 23).

3ameyaTenbHBIN OBIMUIT TPEHI OCTAHOBWICS, W OONBIIMHCTBO CHOBA
MOTEPSUTA UHTEpeC. UTO MPOU30IILIO ¢ PHIHOYHOM MCUXOIOTHeH?

HEOITPABJIAHHBIE OXUIAHMS U TPoIHOM 110k

Hasaiite mocmoTpuM Ha rpaduk. Jlo 8 oKTs0ps peIHOK JEMOHCTPHPOBAI
HECKOIIBKO  KPYTHIX  MOJBEMOB,  MPEpPHIBAEMBIX  BTOPHUYHBIMU
JIBWKEHUSMH, (OPMHUPYIOIIMMH 30HBI CKOIUICHUS: TNPEABIIYIIHE I10-
KyHaTely MpOoJaloT, YTOObI B3STh NPUOBLUIb, @ HOBBIE MOKYIATEIH HC-
MOJIB3YIOT BO3MOKHOCTb BOWTH B UTPY.
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Prcynox 22 Llena “cnor” Ha sonete, JIoHIOH.
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Pucynok 23 Llena "cnot" Ha 30110TO, JIOHAOH.
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IIponaBLpl, Takke y4yacTBOBAaBIIME Ha BCEM IIyTH HaBepX, KaXIbl pa3s
3aMEYaloT, YTO PBIHOK JOCTUI HOBBIX IIMKOB, U IIO3TOMY UM CIEIyeT
ocTaBaThcs  TBepAbIMH.  HeOomblmme  majgeHus,  CIEHOBATENbHO,
UCTIONIb30BANIMCh sl BXOXKICHHUS OOpaTHO B UIPY, a KaKAbl MOABEM
IIPOBOLMPOBAJ BO3HUKHOBEHUE HOBOI'O MOKYIATEIbCKOIO CIIPOCA KakK pa3
MOJ1 TEKYIEH PBIHOYHOM LIEHOM.

IokynaTtenu, upymue ¢ CaMOro Hayajga M HajesBIIMecs Ha He-
OOTBIION TOBbEM, OTKIAIBIBAIOT CBOE PEIICHHE MPOAABATh, IIOTOMY UTO
710 CHX TIOp He HaOJIIoainy HU MaJleiIero npru3Haka ciabocTy peiHKa. Ha
peiHKE gedunur mpeanoxeHus. Jlooboe mpemnoxeHue, CTaBlIee
NpUOBUILHBIM, BCKOPE MEPEXOJUT K HOBBIM IOKYNATEIbCKUM MHTEpEcaM
— HOBOMY CIIPOCY OT T€X JKE CaMbIX HHBECTOPOB.

B Hauane OKTAOps PBHIHKY HE YJalnoch JOCTUYb CaMOM BBICOKOI
BEPIINHBI, ¥ OOJIBIINHCTBO ITOKYIaTeNIeil, BOLIEUINX B UTPY B MOCIIEHEN
30HE JIBOMHOTO CKOIUICHMS, Temeph TepmsaT yOeITku. Korma Ttakoe
CllyyaeTcsi, HACTPOCHHE pbIHKAa MOJHOCTBIO u3MeHsdercs. CHaudana
HMHBECTOPBI YIUBJISAIOTCS, a IOTOM CTaHOBATCS. HEYBEPEHHBIMU U HAUUHAIOT
HepBHHMYATb. HOBBIE MHBECTOPBI, BOLIEALINE B PBIHOK B MOCIIEIHEN 30HE
CKOIUIEHHs, HAXOAATCA B COCTOSSHMM TpOHHOro moka. CHadana pbhIHOK
CHUJIBHO TTOJHHMMAJICS, HO X B HEM He ObLIO, a KOTJa OHM HaKOHEN-TO
KyNWIN, PBIHOK BIEpBbIE HE CMOT JOCTHYh HOBOH, Ooiee BBICOKOH
BepuIMHBL. Y BOT Teneps OHU HECYT YOBITKU. X€T-TPUK HA000pOT..!

Bonee ynaunuBble WHBECTOPBI, IMOCTOSHHO OTKJIA[BIBAIOIIUE CBOU
oplepa Ha MpOJaXy Ha BCEM IIyTH HABEpX, TOKE CHIBHO HEPBHHUUAIOT,
OCO3HaBas B IEPBBI pa3, UTO TEPPUTOPHS, O KOTOPOM OHM TyMasll Kak 00
yxe oOpeTeHHO! NPpHOBLTH, CHOBA MOTepsaHa. VX mpuObUIs Hcue3aeT y HUX
Ha TIJa3ax — 4pe3BblMAWHO HenpuATHas cuTyauus. UYro kacaercs
MOKyIaTesied, KOTOphIE 10 OIPEACIECHHBIM INPUYMHAM JIOJDKHBI KYyIUTh
30JI0TO, TO OHU OTJIOXKAT OpJiepa Ha MOKYIIKY, II0Ka HE YBUJST, YTO PHIHOK
CKOJIb3UT BHU3 MEJIEHHO, HO BEPHO.

MMPEXXHUE VBEXIEHWA, UJIW IOKYIIKA HA CIIAJAX

"Ilpexxaue yOexaeHusa", WM, KaKk WX HWHOTAA Ha3bIBaloT, "3a-
HUIIaroIiee yrpo moHenenbHuka", "D dekt 3HaHus npornemero”
i "Tlon3ymuii feTepMruHU3M", MOTYT CEphE3HO MOBIHUATH HA HALIH
cyxaeHus. Kak TOJbKO MBI y3HAeM O TOM WJIM WHOM PE3YJIbTaTe, MbI
HCKa)KaeM Hallll BOCIIOMUHAHUS O TponiennieM. Terneps Mbl 1yMaem,
YTO HaBEPHSKA 3HAJH, YTO MPOU3OMIET, TaXKe eCIM Ha CaMOM Jiejie U
TIOHSTHSI HE UMETTU O TOM, YTO CIy4YHuTCs BriociencTBuu. CyiecTByeT
JIBE OCHOBHBIC CUCTEMBI UCCIICIOBAHUS MIPEKHUX YOCHKICHUHI: MOJICITD
MaMSTH W TUTIOTETHYCCKass MOJIe)Ib. MoJieNlb MaMsATH U3y4aeT TO, YTO
MBI MOXEM BCIIOMHHTh M3 TOTO, O YeM JyMalW paHblle, a
TUITOTETUYECKAsT MOJIENTb — ATO HAIIW MPEIONIOKEHHS O OYIyIIEeM.

Ecnu MBI lenaem 3aKITIOUeHHE O TPEICKa3yeMOCTH CITyYHBIICTOCS,
Yy HAc BO3HHMKaeT CHJIbHOE COXAaJICHWE, YTO MBI HE MpPEATPHHSIH
MpaBWIBHBIX JIEHCTBUI C camMoro Haudajga. B pesynbraTe Harie
JKEIaHWEe CcHejarh Bce "KaKk Hamo" YCWIMBACTCS, U OHO MOXKET
3aCTaBUTh HAC TIOKYNaTh, €CIU IIeHA BO3BPAIIACTCS HA TOT YPOBEHb,
JIe MbI OLTMOOYHO HE CIEJIaii 3TOr0 ¢ CaMOTo HavaJia.

[TOCJHEAHASA HEPEIIUTEJIBHOCTD ITEPE/l PASBBOPOTOM
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PeIHOK 3aTamn ApIXaHHE, HO HEHAJONro, MOKa KTO-HUOYIb, B KOHIIE
KOHIIOB, HE NMPHUMET pelIeHusl. DT0 OyAyT HOBBIC MHBECTOPBI — TE€, KTO
HaXOJSITCSL B COCTOSIHUM TPOMHOTO IIOKA M, ECTECTBEHHO, X PEIICHUEM
Oyner BoliiTH U3 Urpsl. [losToMy oxu OynayT npoxasats. Eciu 661 Yapiss
Joy ObUI B 3TO BpeMs Ha PbIHKE, OH ObI IIOKUHYJ €ro, IOTOMY 4YTO Cpasy
3aMeTHa OBl JBa Ba)KHBIX MOMEHTA. Bo-NepBBIX, PHIHOK OoJjbIIe HE
CMOXET J0MTH 70 0oJiee BBHICOKOH BEpIIMHBI, a BO-BTOPBIX (KOTZa OH ymaj
HIDKEe TMpeAbIAyIero ocHoBaHusi 423 nomnapa), HEeMHUHyeMO oOpazyercs
HOBoOE, Oosiee HHU3KOe ocHOBaHME. OH MOMHS OBl yKa3aTeIbHBIN MHajel U
CKazal:

Tpena ocTaeTcs HENOBPEXIEHHBIM JI0 TEX IOp, IOKa LEHE HE ynaeTrcs
BHE3aIlHO IOBEPHYTH B OOpaTHOM HAaNpaBIICHUHU, HPOHAS dYepe3 30HY
CKOIIICHHMSI, 00pa30BaBIIYyIOCS B IPEABLIYIINH pa3.
Bocxomsammit  TpeHA, CIEJOBAaTENBHO, OCTAaeTCsA HEMOBPEXKICHHBIM,
MOKYZla IMEIOT MECTO BEPIINHBI M OCHOBAHUS BBIIIE MTPEIBIIYIIHX.
Hucxonsmuii TpeHJ ocTaeTcss HEMOBPEXKICHHBIM 10 TeX IOp, IOKa
HMMEIOT MECTO BEPIIUHBI U OCHOBAHMS HIXKE MPEABIIYIINX.

OTH OTIIMYMTENBHBIC YepPThl TPEHIA caMble BakHbIe. Kak TONBKO MBI
BUJIUM, YTO TMPOTPECCUPYIOMIMN pPsifl TOTHUMAIONINXCS BEPIIUH H OC-
HOBAaHUH pa3pyllaeTcs, HACTPOSHHE PHIHKA M3MEHUTCsA. B Bocxopsiem
TpeHie, HauboJiee BEPOsITHO, MBI OyJIeM HaOM0aTh 3a MO THIMAIOIIIUMHCS
OCHOBaHHMAMHU (OOBIYHO MPENNICCTBYIONIAE IHKH), a B HUCXOIAIIEM
TPEH/Ie 33 MaJafONMMH BEPIIMHAMU (KOMMH SIBJISIFOTCS ITPEAICCTBYIOIINE
OCHOBaHMS).

IPPEKT JIOXKHOI'O EJUHOAYINUA

Mbl B OCHOBHOM TIEPEOLIEHUBAEM YHCIO COTJACHBIX C HAIIUMHU
NO3ULMSIMA U YOeXIeHHAMH. OTa HEOOBEKTHBHOCTh HA3bIBAETCS
"s¢dexrom  noxkHoro enuHomymms". Ilpumepbl TroBOpAT, YTO
HEKOTOPHIE aMEPHKAHIIBI, BEICTYMAIOIINE 32 CMEPTHYIO Ka3Hb, CKOpee,
BBITJISIIST €€ CTOPOHHUKAMU, HEXeJId ONMOHEHTaMH, M 4To OoJiblias
9acTh KYpPHJIBIIUKOB-TIOIPOCTKOB IIOJIATaeT, YTO Y HHUX B KOJUICIDKE
KYpSIIUX CTYACHTOB OOJBIIE, YeM TeX, KTO He KypHT.

BrIBOZ B TOM, 4TO MBI 4yBCTBYEM ceOsI B CBOHX PEIICHUSIX Oe30IacHee,
YeM CIIEA0BAJ0 OBl. DTO MOXKET IPUBECTH K TOMY, YTO MBI OKa)KEMCS B
copMHUpOBaBIIEMCST TPEHAE, BMECTO TOTO YTOOBI JEPKATHCSI OT HETO
MoZaJbIIIe.

MOAAEPXKA M COITPOTHUBJIEHHUE

Tenepr Mbl BO3BpalaeMcsi K TpeTbeMy HabmoneHuio Jloy, umeroremy
OTHOIIIEHHE K "noddepoicke” m "conpomuenenuro”. B TOT MOMEHT, Korja
MOJJHUMAIOIIeeCs] TBIKEHIE IpHOCcTaHaBmuBaercs, Jloy ckasam Obl, 4TO
OHO CTaJIKUBaeTcs ¢ "conpomuenenuem”: peIHOK JOCTHT TOTO YPOBHS, HA
KOTOPOM KpyITHas phI0a XOUeT MpoJaBaTh (3TO MOKa3aHo Ha Pucynke 24).
Korma mnpenpimymue BepmMHBI B BOCXOAAIIEM TPCHIC CTAHOBSTCA
HOBBIMH OCHOBAHMSIMH, TO O3HAYACT, YTO TPEIbIAyIIee CONPOTHBICHIE
TEernepb CTaJIO C MOICPIKKOM.

TowHO TakMM e 00pa3oM HOAACPIKKA CTAHOBUTCS COIPOTHBIICHUEM B
HUCXOZSIIEeM TpeH e (puc. 25).
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MHorue HENpaBWIBHO WCTOJKOBBIBAIOT 3Ty IIGHOBYIO (urypy,
roJiarasi, YT0 B BOCXOJSIILEM TPEHJIE MOCIIeIHEe OCHOBaHNE 00eCIeYrBaeT
Oosiee CHIIBHYIO mojaepkKy. Ho, ecTecTBeHHO, MOCIENHSS BepuiuHa
caMas BaXHAsd1, B TO BpeMsl KaK B HUCXONSILEM TPEHIE — IOCIEIHee
OCHOBaHHE.

[Ipu onenke, Hackombko OyneT 3(h(deKTHBHA 30HA MOMNCPKKU HITH
COTIPOTHBIICHUS, B TIEPBYIO OYepe/Ib TOJLKHBI YUUTBIBATECS /Ba (hakTopa.
[lepBbIit (akTop: CKONBKO BpEeMEHM IIEHA YCWiIMBajiach B 30He. Uem
JIONIbIIIe TIeHHass Oymara TOproBajach IO JaHHOM IIGHE, TeM JIydIle
TOProBIIBI 3alOMHST 3Ty IieHy. Bropoil ¢aktop — 00beM TOproBimu:
BBICOKHI 000pOT B 30HE CKOIUICHHUS CJETaeT IIEHY CHIIbHEE, TaK Kak
MHOTO HOBBIX HMHBECTOPOB BOIIUIM B PBIHOK TI0 3TOW IieHe. MHorme
rpadyKu He OTpaXKarOT 00beM (HaIpUMep, Ha BAJTFOTHOM PHIHKE HUKTO HE
3HACT TOYHBIA HMTOTOBBI 00OPOT), HO (HBIOYEPCHBIC KOHTPAKTHI MMEIOT
rapaMeTpbl OOBEMOB.

Jlyuamme TpeHpI Te, B KOTOPBIX He HaOIIOAANIOCh TOMBITOK TTPOBEPATH
TIPEABIIYIINE 30HBI CKOIUICHHS, a OBUIM TONBKO KOPOTKHME WHTEPBAJIBI
BO3BPATHOTO JIBIDKEHHS IICH. OTOT OOBIMHBIA TPEHI HA3hIBACTCS
"ITeCTHMYHBIM TPEHAOM' W MOXKET BBIVIIACTh Kak, Hampumep, Tpadux
nosap CIIIA/Hemenkas mapka ¢ 21 utons mo 26 aBrycra 1986 rozxa
(puc. 26).

B Tpenne, mogo6HOM 3TOMY, YapTHCTY HE CIEAYeT BBIXOIHTh, TAK KakK
OpeaAbIAYIIUE BEPIIMHBI U 30HBI CKOIUICHUA HE IIPEPBAHEI, HaO60pOT —_—
Oonee cepbe3HO UCTbITaHbL Jloy ckasan Obl: "TpeH JDONMMKEH CUMTaThCs
HETIOBPSXJCHHBIM ~ JIO TeX TMop, TI0OKa He Oyger J0Ka3aHo
MPOTHUBOMOJIOKHOE". OTO (MHAHCOBBIA BAapUaHT TMEPBOTO 3aKOHA
HeroToHa, eciii Tak MOKHO CKa3aTh.

B nononHeHue K BBILICYTIOMSIHYTOMY aHAU3y IEIOCTHOCTU TPEHIA
CYILIECTBYET €Ille Mapa MOICP)KUBAIOIINX MHCTPyMEHTOB. OHH MOTYT
0Ka3aThCsl OYCHB MOJIC3HBIMH, Pa3 Y>K MBI M3ydaeM OCHOBOIIOJIATAIOIINE
IICUXOJIOTUYECKUE  MeXaHW3Mbl. lIepBelii  MHCTpyMEHT —  Tak
Ha3bIBaeMas "CKOJB3SILAs CpeaHss'.

CONPOTHBICHHS

NOImeDRKE

CONpPOTHRNCHHE

nojJepRKa

CONpPOTHBNSHHE

noANepKKa

Pucynok 24 ConpoTHBIeHE U HOIEPKKA IIPU BocXoseM TpeHe. Korna peiHOK
B BOCXOJSILIEM TPEHJIE, IPE/IIECTBYIOIIIE BEPIIMHbI IIEHOBON KPUBOM MO3KE 4ACTO
BelyT ceOsi Tawke, Kak M OCHOBaHUA. OCHOBHas IpUYMHA OOHAPYKHBAECTCS B
BO3JEUCTBUU MO3ULUMA CaMO3AILUThI U TEOPUH COXKATICHHUS.

TICUXOJIOTMYECKUE SIBJIEHIST, KOTOPBIE MOT'YT OB BSICHUTh JIECTHUYHBIE MOJIEJH
(LIEHOBBIE ®UI'YPbI)

* [osuyuu camosawumol. Mbl aJaliTUpyeM CBOM MO3HILIMH, YTOOBI OHH
MOJTBEPAWIN yXKE MPUHATHIE HAMH peleHus. Ecnu Mbl npuHsin
HEBEPHOE PEIICHHE, MBI HIIIEM KOPPEKIIUH Ha PhIHKE, YTOOBI HC
MPaBUTh €T0, HE TIOTEPIICB HUKAKUX YOBITKOB.

* Teopus cooicanenus. Mbl cTapaemcst u30eraThb ICHCTBUI, TOITBED
JKJIAFOIIMX COBEPILICHHBIC HAMU OIIMOKHA. ITO MOXKHO C/ICNIaTh, CCITH
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JOXAAThCSl 00paTHON KOPPEKIMH PhIHKA K TOUKE, Ha KOTOPOH MBI
ClIeNIav ONIMOKY, YTOOBI MBI MOTJIA UCTIPABHUTH ¢€ 0e300JIe3HECHHO.

NoNIepRKKa

CONPOTHBACHHE

NofiepKKa

COMPGTHBACHHE

TOANEDKER

CONPOTHRNICHHE

Pucynok 25 ConpoTHBieHHE U MOIEPXKKA B HUCXoaA1eM TpeHae. Korna Tpenn
BHU3 UIIET, IPEIbIAYIHE OCHOBAHUS YaCTO CTAHOBATCS HOBBIMH BEpPIIMHAMHU.
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Pucynok 26 Hommap CIIA/nHemenxas mapka, neHa "ciaor". C nera 1986 rona
9TOT rpadMK MOKa3bIBaCT KIACCUYECKUH "JIECTHUYHBIA" HUCXOIAIIUI TpeHI,
IIpY KOTOPOM BO300HOBIISIETCS JABICHUE CO CTOPOHBI MPOJABLOB KaXKAblil pas,

Korga 1cHa NOAHUMACTCA K MNPEAbIAYIIEMY OCHOBAHHIO. MBI IOYTH YTO BUJIUM
ynblﬁa}omeroc;{ JAujepa, CIryCKarmerocs BHA3 110 JICCTHUIIC Ha ITyTH B OaHK.

CKOJIB3ALLAS CPEJIHAA

Ckomp3siliue cpeiHie — OJHU M3 HauOoJiee MIMPOKO MPUMEHSEMBIX (U
HEMpaBWJIBHO TMPUMCHSICMBIX) TOMACPKUBAIOIIMX HAIIE MHEHHE
WHCTPYMEHTOB NpU aHanu3e TpeHpaa. JlapaiiTe HAYHEM C OIpEIeTCHUS.
Kaxnpii 3HaeT, 4ro Takoe CpemHee 3HAYCHHE: CyMMa 3HAYCHUH,
pazaereHHas Ha KOJIMYECTBO MCIIONB30BaHHBIX 3HaYeHund. Ho B cirydae co
CKOJIB3SIILEH CpeHel BBIUMCICHUE KaXKAbIM pa3 MOJIydaeTcs HOBOE B
pe3ynbTaTe moOaBieHHs HOBoro 3HaueHus. Ckonbpssmmias cpemsis 20-
JTHEBHBIX TOPTOBBIX LIEH MOXET U3MEHATHCS KK/ JIeHb, TaK KaK OHA
BCerja OCHOBaHa Ha 1ieHax nocieqHux 20 aueit. Ilpocto u riymo.
Magaiite eme pa3 mocMoTpuM Ha rpaduk Munekca J{oy-/Ixonca 1986
roza c ero "YeprabiM noxenensHUKOM" U "UepHoii nsTHULEH" (puc. 27).
JlBe momysspHBIE CKONB3SIIME CpelHFe HapHUCOBAaHBI Ha Trpaduke Uit
80- m 200-gHEBHBIX 1IEH COOTBETCTBEHHO. HecMOTps Ha pPHIHOYHYIO
TypOYJIeHTHOCTb, 3TH CpeIHHWE [BUTAlOTCS TIO0 CHOKOWHBIM U
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HETIPEPHIBHBIM TPASKTOPHSM, HE TIONazas MO BIMSAHIE KPAaTKOCPOYHBIX
KOoJIeOaHUN.
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Pucynok 27 IIpombinennsiit Munexc Hoy-/Ixonca B 1986—1987. Oto takoit
ke rpaduk, Kak ¥ Ha Pucynke 6. OOpaTuTe BHUMaHHUE, JIBa CUIIbHBIX MAJICHUS B
1986 romy moytu He MOBIUAIIM HA CKOJIB3AIIUE CPEAHUE. DTO TOBOPUT O TOM,
9TO, HECMOTPsl Ha BPEMEHHbIE 3aMHHKH, OBIYHI PBIHOK MCHXOIOTHYECKH
ocrajcs HenoBpexJeHHbIM. (I'paduk oT Investment Research of Cambridge).

Korpa yaptuct paccmarpuBaeT rpaduk, MoJ00HBIH 3TOMY, OH HCTOJKYET
Cpe/lHUe 3HAUCHHS KaK XOpollee MOATBEPKICHHE OCHOBOIOJIATAIONIEro
Tpenna. Tak Kak OH HE MOXET BUIETh HUKAKUX TPU3HAKOB OCIA0ICHHUS
B JTOH KeJne300eTOHHOW CHUTYyallld, OH NPOAOIKAET COXPAHSTH CBOKO
TOTOCPOYUHYIO MO3UIUI0. M mak, npu no8epxXHOCMHOM 6321140€ CKONMb3AWAs
Cpeonsa ompaxcaem OCHOBONOIALAIOWUL MPEHO 8 CHpOCe U NPeONOHCEHUl,
USHOpUPYAL  Kpamkocpouwylo — mypoyrenmuocms.  Ho — TonkoBanue
CKOJIB3AIIEH cpeHel TpeOyeT HeOOoMbIoN MoAroToBKU. OMHO U3 CaMbIX
B&XHBIX TpaBWI JUISI CKONB3AIIEH CpefHed 3akiiouaeTcss MpOCTO B
BBIOOpE OMpeNeeHHOT0 3HAUCHHsI CPEAHEH M TOKYyIIKe KaKIbId pas,
KOTJIa [IeHa MPOPHIBAacTCsl CHU3Y BBEPX Ue€pe3 3Ty CPEMHION, U MPOJAKE,
KOT/Ia 1IeHa TpopbIBaeTcs Hibke Hee. CaMoe JTydIlee, 4To MOKHO CAenaTh
C 3THUM IIPABUIIOM, 3a0bITh €T0: OHO HE CpabaThIBaCT.

UYroObl W3BNIEYb BBITOJY W3 CKOJB3SIIMX CPENHHUX, HEOOXOIMMO HC-
HOJB30BaTh KOMOWHAIMIO JIBYX, BO3MOXKHO, W TpeX MPOCTBIX CPEeIHHX
3HaueHui. [IpencraBbTe cebe OECTPEHIOBBIA PHIHOK, B KOTOPOM MBI
HApUCOBAIN TPU Da3jIMYHbIC CKOJNB3SIIIME CpelHue. 37ech IieHa Oec-
NpepBIBHO OyJeT TepeceKaTh BBEPX W BHHU3 CBOIO COOCTBEHHYIO CKOJIb-
3AIMYI0 CPETHIO, U "KpaTKocpodHas' CpeHsis, OCHOBaHHAs, K TPH-
Mepy, Ha TPEXJTHEBHBIX I[eHaX, OyleT TIOCTOSHHO IepeceKaTses ¢ Oornee
JIOJITOCPOYHOM cpenHel, Harpumep, 10- wim 20-1HeBHOM cpeHeit.

Bonee Toro, HekoTOopble M3 CKONB3SIIMX CPETHHX Pa3BOpayH-
BArOTCS BBEPX, TOrAa Kak npyrue BHU3. ['paduk HedTH (puc. 28) ¢
3-, 10- 1 20-qHEBHBIMH CKONB3SIIMMH CPETHUMH — XOPOILIUH pHUMeEp
BBIIIIECKA3aHHOTO. B mociennuii IeHh Ha 3TOM rpaduke TPOHCXOIHUT
KOE-4TO MHTEPECHOE: IIeHA MPOPhIBAETCS Yepe3 BCe CPeIHUE 3HAUCHMUS,
pacnonarasice B mocienoBarenbHocTd 3-, 10- 1 20-qHEBHOHN cpemHei
T0J] PIHOYHOM IICHOM, U BCE OOpAIlleHbI K BEPXHEH CTOPOHE, B OJIHOM
M TOM K€ HallpaBIE€HWH. DTO TOT CIIy4daid, KOrZa MbI TOBOPUM (MBI
Tereph ocTasisieM [0y B MOKOE), YTO 371eCh CUTHAIT K TIOKYIIKE, TIOTOMY
9T0:!
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PucyHox 28 ®brouepcHBIe KOHTPAKTHl Ha CHIPYI0 He(Th. I'paduk mokassiBaet
JIHEBHbIE TOPIOBbIE JMANA30HBI M LEHBI 3aKPBITHS KOHTPAKTOB Ha HE(PTH,
TOPryeMBIX Ha HI;IO-PIOpKCKOﬁ TOBapHOU Oupke. B KOHIle 1MOKa3aHHOro me-
puoja (HosOpb—aekabpb 1986 rona) neHa npopsanack BBEPX, U ObIUUIl PEIHOK
HNOATBEPAMIICS Pa3BUTHEM B CKOJIB3AILUX CPEAHUX, HOCTPOCHHBIX Kak 3-, 10-
1 20-1HeBHBIE OT 1ieH 3aKpbITUsL. ("3010TbIe KpeCThl" 0OBICHIIOTCS B TEKCTE).

Ecan pelHOK B CHJIBHOM BOCXOMSILIEM TPEHJAE, BCE CPEIHUE 3HAYCHUS
pacnoyioxarcs IOJA PHIHOYHOH IIEHOH; OHM Bce OynyT oOpalleHBl K
BEpXHeil cTOpoHe, U camble IJIMHHBIE CPEIHHE paclojoxkarca Oolee
OT/AAJICHHO OT PHIHOYHOM IIeHBI. B HHCXOJSIIEM TpeHJE BCE MPOUCXOIUT
Hao000pOT.

Korna cpennue nepecekaroT apyr apyra, 4ToObl IOTOM PacIiOI0KUTHCS
B TPaBUJIBHOW IIOCIENOBATEIFHOCTH A TPEHHAA, 3TO caMo Mo cede
TaKKe pAacCMaTpUBACTCS KaK CUTHAJI K IOKYNKE WIM IPOJAXE,
obecrieyeHHBIH TeM, YTO 00a HaKJIOHEHbI B HalpaBleHUH TpeHaa. Ecim
Ka)KIbI U3 HUX HAKJIOHEH B CBOEM COOCTBEHHOM HAallpaBJICHUH, IPOPHIB
CKOJB3SIILEH cpeaHel He OyleT UMeTh 3HaueHus], OTBEpras TeEM CaMbIM
BEPOSITHOCTH BO3HUKHOBEHUS! IBIKEHHSI.

*Korna kpaTkocpouHasi IOJHUMAIOIIAsICs CKOB3SIIIas CPEeIHAA
MIPOPBIBAETCS HABEPX YEPE3 TOITOCPOUHYIO BOCXOISAIIYIO CPENL
HIOIO, MBI IMEEM 30J10MOti Kpech, TO €CTb CUTHAII K ITOKYIIKE.
*Korza kpaTkocpouHast HUICXOAALIAs CPENHS IPOPHIBAETCS BHU3
4epe3 IONTOCPOUHYHO HUCXO/ISIITYIO CPEHION, MBI IMEEM MepmIBblil
Kpecm (Ha3BaHHA "30JI0TOHM KpecT" u "MepTBbIi KpecT” mpumyma
HBI aHTIHicKuM yapTtrcToM bpaitanom Mapbepom), To ecTb cur
HaJl K IPOJIaKe.

*[IpopbIB cpenHel, Py KOTOPOM OJIHA CPEIHSISE 0OpaIlieHa B BEpX
HIOIO CTOPOHY, 4 OCTAJIbHBIE B HUKHIOIO CTOPOHY, OTBEPIacT IOJ,
TBEPXKJICHUE OUEBUTHOCTU TPEH/IA.

310 Tpebyer oObsicHeHuid. JlaBaiite BepHeMmcs k rpaduxy Mugekca Jloy-
Jbxonca na Pucynke 27. Tak kak maneHue LeHsl B "YepHbI mO-
HenenbHUK" 1 "YepHyIo IATHUILY" TPOM30ILUIO0 OBICTPO, 0€3 KaKoro-mmuoo
MIPEeALIECTBYIOMIETO OCNabIeHusl, OHO 3HAYUTEIHFHO HE TOBIMUIO HA
CKoJb3dIMe cpenHue. Ecnu Obl majseHue IIeHbl MPOM30LLIO TOcie
MIPOJOJDKUTEIIFHOTO  OCTA0JIeHHUsT TPEeHIa, Toraa Obl 00e  cpemHwe
TIOBEPHY/JIM BHHU3 JI0 TIPOPBIBA M MbI Obl UMENM Mepmabiti KpecT. Takoe
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MpeecTByioniee ocjabienne, HampuMep, HaOMI0Aanoch BO BpeMs
OupskeBoro kpaxa B 1929 roxy, Ho He B 1987 roxy.

Ilo3uuuu 3HAHUM U 3HAYEHHE BPEMCHH

Pasznnma 3axmroyaercst Bo gpemenu. Tpebyercst Bpemsi, YToObI pa3BepHYTh
TICXOJIOTHIO TIEpBOHAYALHOrO TpeHaa. Ecmu mer "3omotoro kpecra
W "MepTBOro Kpecra', TO O3TO MPOCTO TOBOPUT O TOM, YTO
MOCJICZI0BATENILHOCTh  Pa3BepHYACh CIMIIKOM HEOXXHUAAHHO, a MBI
CTOJIKHYITUCH C BPEMEHHOM MPHOCTAHOBKOK TpEeH IA.

[MpuunHa 3akmrodaercs B Hammx Mo3unmsx 3HaHus. Korma riena
JIBUDKETCsI, OOBIMHO TpeOyeTcss HEKOTOpoe BpeMs, YTOOBI CKOJB3SIIast
CpeAHssl 3allenuiiach 3a Hee. JTa 3aJlepKKa BO BPEMEHU COOTBETCTBYET
a[aNTaliOHHOMY TIEPHOJly YYaCTHHKOB pBIHKA — BpEMEHH, Heo0-
XOOUMOMY JUISl JIFOIEH, YTOOBl NPUHATH HOBYIO LeHy. Kak B mcuxorno-
TMYECKOM THUITHOTUYECKOM SKCIEPHMEHTE C OTKPBITKAMH, 3TO OTpaXKaeT
CPEIHUIA ICHXOJIOTMYECKUI IEPUO pearupOBaHHs.

Onun ocoOblit pakTop AeMoHCTpUpYeT 3T0. Eciu "30motoii kpect”
wi "MepTBbIA KpecT" oOpasyeTcs Mociie TOro, KaKk CpeJHHE 3HAUYCHUS
(hakTH4YECKH YaCTHYHO COBMAAAIM AOJITMH MEPUOA BPEMEHH, 3TO JaeT,
Kak MPaBUJIO, CUIBHBIA CUTHATT:

Ecnu Habmomaercs "30510T0# Kpect" wiau "MEpTBBIM KpecT' Mocie Toro,
KaKk CpefHHe 3HaueHUs (AaKTHUECKH YacTHYHO COBHAgadd Ha
MPOTSDKEHUH [UTUTEIHLHOTO MIEPHOJia BPEMEHH, 3TO MPUBOAUT K YCHUIICHHIO
CHUTHaJA.

[IpyuduHa B TOM, 4TO BCEe MHBECTOPHI, IOITOCPOUHBIE U KPATKOCPOUHBIE, B
JTAHHOM CJTy4ae WCIIBITHIBAIOT OIMHAKOBBIE WyBCTBA. [IpaBmiio oTHOCHTCS
u K HaOmonenuto [loy, 4To MpOpHIB M3 Y3KOrO IEHOBOTO HMHTEpBAia
MOJIA€T BaKHBIN TPEHIOBBIM curHai. /[laBaiite paccMOTpuUM THpuUMeEp C
3omotoM. [padpmk ©Ha  Pucynke 29  cHoBa  mOKasbIBaer
TIOCJIEI0BATENBHOCT C TOPU30HTOM, KOTOPHIH HEMHOTO IMpPOTSHKEHHEH,
4YeM B paHee NMPHUBEICHHBIX PIMEpax, a TakkKe CKoMb3dime cpeanaue: 20-
u 50-mHeBHbIe. CpelHYe YaCTUYHO COBIANAM ¢ (heBpajis 0 U0, KOTIa
BO3HHK CHT'HAJI K MOKYTIKE, JOKa3aB IOTOM cBOIo 3¢ dexrusnocts. Koraa
Mo3kKe, B OKTAOpe, MNPOM30LUIAa BCTPEYHAs] pEakUHs, OHAa HE
CIIPOBOIMPOBAJIA BOSHUKHOBEHHE "MEPTBOTO KpecTa' U, TaKiM 00pazoM,
JI0Ka3ana CBOI0 KPaTKOCPOUHOCTH (IIeHa MOAHSIIACh Cpa3y K€ BBEPX 10
500 nommapoB) (puc. 29).
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Pucynok 29 Ilena "cnot" Ha 3010T0, JIoHIOH. ['paduk nokaspiBaeT pa3BuTHE (B
JoJuiapax) UeHsl Ha 3070T1o, 1986. Korna Obrimii peIHOK HAYMHAESTCS B HIOJIE, 3TO
noarBepxaaercst "3omoteiM  kpectoM". C  Apyroil CTOpOHBI, NajgeHHE B
OKTSIOpe/HOsIOpe He MOATBepKIaeTcss '"MEpTBBIM  KpecToM" U TaKke
OKa3bIBAETCS] BPEMEHHBIM.

PENPE3ETATUBHOCTb U TPEH/IbI

"Perpe3eHTaTHBHOCTE" — 3TO TMCHUXOJOTHYECKHHA TEPMHUH MJIst
pacIpoCTpaHEHHON OMIMOKU, NPU pacueTe BEPOSTHOCTH IPaBAU-
BOCTH WJIM TIPOMCXOXJICHUS 4ero-au0o0, OTTAJKWUBAsCh OT TOTO,
HACKOJIBKO 3TO "YTO-TO" HAIIOMHHAET HEYTO MOJO0O0HOE HIIM TO, YTO
yxke mpouzonuio. IIupoko pacrmpocTpaHEeHHBId HpUMEpP — CYA
TIPUCSKHBIX, OLIEHUBAIOIIUN BEPOSITHOCTh TOTO, YTO MOA3ANTUTHBIN
COBEPUIMJI NIPECTYIUIEHUE C TOUKH 3PEHMS TOTO, YTO OH "BBITJISAMT,
Kak npecTynmHuk". OHAKO pernpe3eHTaTUBHOCTh MOXKET BO3HUKATh
1 Ha (DMHAHCOBBIX PBIHKAaX, TaK Kak MBI AyMaeM, YTO TpeH[ Oyner
TIPOJIOIKATHCS MTPOCTO MOTOMY, UTO OH JIO CHX TIOP UMEI MECTO.

Ocobast peakims, HaOmogaeMass Ha MHOTMX TEPBOHAYAIBHBIX
TPEHIAX, 3aKII0YacTCsl B TOM, YTO KPAaTKOCPOUHAS CPEAHsA BO BpeMs
MeproZa PHIHOYHOM KOPPEKIMH BTOPUYHOTO XapakTepa BPEMEHHO
OTKJIOHSIETCS, KOHTAKTUPYys C JIOJTOCPOYHOM CpeAHEH, a 3aTeM CHOBa
Ul B TIPSKHEM HampaBleHHH 0e3 Kakoro-imbo mpopwiBa. Ecmu obe
Cp€aHUC B TaKoi CUTYyallU HAKJIOHAIOTCSA B HAIIpaBJICHMU TPEHIA, TO,
Ha caMOM JieNe, 3TO CO37aeT HOBBIM "30710TOH KpecT" WM "MepTBBIA
KpecT" ¢ TBep/IbIM MOATBEP)KIECHIEM YCTOMUMBOCTH TPEHA.

Paccrosinue 10 CKOJIB3SIIEH CPeIHEl: HaAeKAA U CTPax

Ilocnennee mnpaBUIO OTHOCUTENHHO CKOJB3SIIUX CPEOHUX KaCaeTCst
WHTEpBajia MEXAy MOHEBHOM LIEHONM U €€ CKOJB3SIIEH cpemHei. ITo
IPABHJIO TJIACHT:

Kornma pbIHOK yCKOpSIETCS, YHAILSIACh MPOYb OT CKOJNB3SIICH CpeqHeid, 3TO
MOKET TOBOPHTB O TOM, YTO OyaeT HAOIIOMAaThCs BCTPEUHAsS PEaKITus,
HAalleJIeHHAs] Ha TO, YTOOBI JHEBHAs IIEHA M CKOJbB3SIIIAas CPEAHSsI CHOBA
00BEAUHUIUCE.
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IpencraBere cebe PHIHOK CO 3HAYMTEIBHBIMHU MMAJCHUASMHA HA IIPOTS-
JKEHUH HECKONBKMX [IHEH WM Helelb, YAUBISIOMMN OOJBIINHCTBO
WHBECTOPOB. B Takol cuTyallu MHOTME HE BBIAIYT U3 PBIHKA, [IOTOMY
YTO KaKABIA JEHb OHHM HAJESUIUCh, YTO BUJEIHM OCHOBaHUE cliafa. JTd
MHBECTOPBI YK€ PEIIIM MPOAaBaTh, HO HAJCIOTCS, YTO CAENAlOT 3TO Ha
MOABEME, YTOOBI CPe3aTh CBOU YOBITKH.

Ecmu sta Bocxopsiuas peakuyss Ha camoM Jieie MMeeT MECTO, Clie-
JIOBAaTENbHO, OHA OBICTPO BCTPETHTCS C OpACPaMH Ha MPOJAXKY OT ITHX
B3BOJIHOBAHHBIX WHBECTOPOB. Yem cuivbHee npedvidyujee naoeHue u
npoodonIcumenbHee Nepuod 6pemMeHl, KOMopbli umel Mecmo 00 HAYald
BCMPEyHON pearyiiy, mem CuibHee e2o 8030elicmeue i mem CuibHee MeHOeHyusl
K npooadice npu HeOOIbUIOM noObeMe.

[loBenenyeckass MoAedb OTpakeHa Ha TrpaduKe CKOJB3SIIUX
cpenHux. Yem cuibHee mpeablyllee IaJeHHE LEHbl, TEM CKoOpee
CKOMB3SIIIAs CPEIHSS HAYHET MaJaTh 10 HANPaBJICHUIO K JHEBHOU LieHE
1 BCTPETUTCS C HEW, €CITM OHAa HEMHOT'O IOAHUMeETCA. [laxke eciv JHEBHAs
LIeHa HE TOJHUMETCS, IPOCTO YCTAaHOBMBILMCH HA HEKOTOPBIM MEpHOL
BpEMEHH, OHA, B KOHIIE KOHIIOB, Oy/eT JOCTHTHYTa CBOEH CKOJB3SIICH
cpenueil. Korma sra Touka OymeT MOCTHTHYTa, 3TO MOXHO OyHeT
paccMarpuBaTh, 4TO BCS HaJeXJa TOTEpsSHA, W TPOJABILI BOWIYT
CHOBa B WIpPy. JTO, €CTECTBEHHO, MPEIIONaracT BHIOOP OCHOBBI IS
pacuera CpeIHEro 3HAueHWs M OOBIYHO SBISIETCS HHAWKATOPOM
PBIHOYHOTO HACTpOeHWs. M He wWrpaer poiu, OCHOBBIBACTCS JIH
cKkonb3dmIasg cpeauas Ha 20 ausax uim S0-IHEBHOM HepHOJIE.

3TOT mpuMep B3SIT U3 MAAIONIETr0 phIHKA. B mogHMMaromeMcs polHKe
OOBSICHEHHE OUCHB TIOXOJKEE.

Camoynpounsiionieecst Bo3eiicrpue?

Cerogas MHOTHE TIpO(ECCHOHANBHBIE WHBECTOPHI  HCIIOJIB3YIOT
CKOJIB3SIIIME CpPEIHUE B KAYECTBE WHBECTHLMOHHOIO WHCTPYMEHTA,
YTOOBI MOXKHO OBLTO OXKHIATh OIPEACICHHOE CaMOYIIPOUYHSIOIIeeCs
Bo3zeiictBe. MHorue ucnonb3ytor 10- u 20-mIHEBHBIE CpedHue, Io-
CTPOEHHEIE OT (BIOUEPCHBIX HHAEKCOB. [103TOMY 3TH PBIHKH Tak JIETKO
HANOMMHAIOT T€, 4TO MoKa3aHbl Ha Pucynke 30.

Wnes camMOympoOYHSIOMIEroCs BO3ACUCTBUS HEMHHYEMO KAacaeTcst
v3yueHus: 20-IHEBHBIX CPEAHUX, MOCTPOCHHBIX OJISI MEKIYHAPOIHBIX
nHAeKkcoB. [loHayamy MOYTH HEBO3MOXKHO TMPEICTaBUTH cebde, Kak
MHOTOYHUCIICHHBIC ~ PBIHOYHBIE  TECTHUPOBAHUS U OTKJIOHEHWUS,
JEMOHCTPHUPYEMBIE STOH CPEeIHEH, MOTYT UMETh MECTO Oe3 CBOEro poa
KOHCITUpAIIMY B MHPOBOM MacIlTale, eCi TaKk MOKHO BBIPA3UThCS, OT
4apTUCTOB Bcero mmpa. Ho mpoOnema B TOM, 4TO OJWH M TOT Ke
(eHOMEH caMm ceOsi TIOBTOpPSICT, €CITM 3Ta CpeHss pa3MelleHa Ha
rpadMkax OT MeCTa, TJe HAdalcs POCT MOMYJSPHOCTH CKOJB3SIIIX
cpennux. Pucynok 31 mokasaH B KauecTBe IpUMeEpa.

Utak, camoympouHstomieecss BO3ACHCTBIE, BEPOSTHO, JOJIST IPABJEbI,
HO He Bcell wuctuHbl. HawnbOomee 3HauMMOE OOBSCHEHHE IOJLKHO
HAXOJUTHCSI B TUITMYHBIX WHBECTHLIMOHHBIX TOPU30HTAX HHBECTOPOB M
(YHKUMSIX MX TTO3UIMI 3HAHUH.
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Pucynok 30 @srouepcuble koHTpakThl Ha FTSE-100 (Mupekc aHIIIMHCKHX
akiuif). 31ech I0Ka3aHO, KaK IOJHUMAIOLIMHCS PBIHOK 4YacTo "Benpercs"
ONpEJCICHHBIMA CKOJNB3SIINMH CPEeNHHMH. EcimM IeHa 3aKpBIBaeTCs MOJ
9TUMU CKOJIB3SIIUMU CPEJHUMU B OJUH-CIUHCTBEHHBIN JIEHb (KaK, HaIpUMep,
B Mapte 1986 rona), manmpHeWIIMe MageHUs IO TPEHAAa MOTYT BO30OHOBHTHCS.
Hioxuas yacTh rpadyka MOKa3pIBacT JHEBHOW 000POT, 3HAUUTENILHO yIAaBIIUI
BO Bpems cmana neH B amnpene (Obrumii 3Hak). (I'paduk ot Investment
Research of Cambridge).

OcHoBa U151 pacuera

Bce mpaBuia, xacaromecs NPU3HAKOB, BBUIBJICHHBIX M3 CKOJB3SIIMX
CPEIHMX, €CTECTBEHHO, HNPEIIIONaraloT BbIOOp OCHOBBI UL pacdeTa
cpenero 3HaueHus. Kak mpaBuiio, oH cToib ke 3QQeKTuBeH, Kak U
WHIMKATOp HacTpoeHWs pblHKAa. Hanbosee wacto ymotpeOnsieMbIMU
HHTEPBAJIAMH SIBIISIFOTCS, CKOPEH BCET0, CIEIYIOIIHE:

OcHogHble nepuodbl 071 paciuema
@pr0UepCHBIE KOHTPAKTHI 3,10, 20, 50, 200
Bamote! 10, 20, 50, 200
®oHI0BBIE PHIHKU 20, 50, 200
JleHexKHbI Kypc 20, 50
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Ota TaOmuua MOXKET BBI3BATH HEKOTOpOE MOJ03peHHe. Bo3MOXHO,
nossBUTCA Takoil Bompoc: "Ilouemy mmeHHO 4yeTHble umcna?"' M kak
HECKOJIbKO KOMOMHAIMI MOTYT OBITH OJMHAKOBO JEHCTBUTEIBHBIMU?
OTBET OTHOCHUTENBHO YETHBIX YHCEN JOJDKEH 3aKII0YaThcs B TOM, YTO
Jla)Ke €CJIM 9TH YKciia He ObUTH COBEPIICHHPIMH MHCTPYMEHTAMH C CAMOTO
Havaja, TO JIFOJJM BBIOPAM MX M3-32 HEXBATKW TOYHOM oropbl. U ¢ 3toro
MOMEHTa CaMOpeaTM3YIOIIUICH dPQEKT 3aCTaBUI PHIHOYHOE MOBEICHHE
aIanTHPOBATHCS K TOPTYEMBIM MHCTPYMEHTaM. UTO KacaeTcsi pasiiiIHbIX
KOMOWHAITMA CPEeTHUX, TO ATO MOXHO HCTOJKOBATh KaK (PpaKTaIbHOE
IIOBEJICHNE, BO3MOXKHO, CTUMYJIUPYEMOe Pa3IUYHBIMU
HMHBECTULIMOHHBIMH TOPU30HTAMH CPEIX HHBECTOPOB.

MbI IOIKHBI YYUTBIBATH, YTO MCHOJB30BAHUE CKONB3SIIIMX CPEIHUX
YapTUCTaMHM Hayaloch TOJBKO IOCNE OKOH4YaHWA Btopoil mmpoBoit
BOWHEL be3 koMIboTepoB OCHOBaHME MX OBUIO OIPaHUYECHO A0 TOTO, KaK
Tpeliaepsl Haualld CBOM PacyeThl BOKPYT TAKUX MOJ03PUTEIBHBIX YETHBIX
yucelr, kak 10, 20, 50 u 200 nHeii.

Ho nocne nosiBieHust KOMITBIOTEPOB 3TH CPEIHUE, BEPOSITHEE BCETO,
YK€ TIOBEPIIICH BO3PACTAIOIIEMY caMOpeaTu3ytomemMycs 3 dekry.

i (I N T R L 1 L L ' 1. i " L i
Jan Ape Ju Oa M Apc Jul Oa b Ap Jul Oa Jaa Ape Jul Da Jan Ape Jul
527 1929 1929 190 [L:]) %2

Pucynox 31 Ilpomsiennsiit Manexc Jloy-xonca 1927—1932. Ilo kpaxa 1929
roga Obmumidi pbiHOK Coenunennbix [lltaroB "Benca" cBoell coOcTBeHHOU
ckonp3simeit 200-nHeBHOW cpeanei. Korma mena mpopBanach HIKE 3TOH
Cpe/Hei, OHa OCTaBaach TaM, OKa MEABEXKHN PHIHOK, HAKOHEII, HE 3aKOHYMJICS
4gepe3 Tpu roma. OTO HENb3s OOBSCHUTH CCBHUIKOM Ha CaMOYHpPOYHSIOIIEEeCS
BO3JEHCTBUE, TaK KaK HCIOIb30BAHUE CKOJIb3SLIEH cpelHedl B KadecTBe
TEXHIYECKOTO HHIMKATOPa OBLIO TIOYTH HEU3BECTHO B COOTBETCTBYIOIIEM MIEPHOIC
BpPEMEHH.

TICUXOJIOTMYECKUE SABJIEHWA, CO3JAIOUIME ITOJIOXXHUTEJIBHBIE
[IPOLIECCHI C OBPATHOM CBs13b10 MEXY HEHOBbBIMU TPEHJIAMU
¥ [103ULUSAMHU 10 OTHOIUEHUIO K PBIHKY

*Dghpexm yoeoumenvrnocmu. Hac Gonbliie yoexxaaeT Halle)KHbIH
WCTOYHHK, HeXKENN HaJeKHOE JT0Ka3aTeabCcTBO. JItoau MoryT
paccMaTpuBaTh IEHBI KaK OYeHb HAJE)KHBIC HCTOYHUKN HH
(dopmaru 06 SKOHOMUIECKOHW IIEHHOCTH (PMHAHCOBBIX HHCT
pyMeHTOB. TakuM 00pa3oM, OHH MOTYT OBITH OOJIbIIIE YOeXKIe
HBI [ICHOW KaK HCTOYHUKOM, HEXKEIIH apTyMEHTaMH, I0YeMy
IICHBI HETPaBHJILHEIC

*Dpghexm penpezenmamuerocmu. MBI CKIIOHHBI TI0JIaraTh, 9TO
TPEHABI, 32 KOTOPBIMH MBI Ha0JI0aeM, BEpOSITHEH Bcero, Oy
IyT TIpooDKaThes. HaOmogeHue 3a eHOBEIM TPEHIIOM, a 32
TEM BBIBO/I, YTO OH MPOAOIDKUTCS IPOCTO MOTOMY, YTO OyIeT, —
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SIPKUH PUMEpP PeTPe3eHTATUBHOCTH.

JIuaun TPEHJIA, KAHAJIBI 1 MY3bIKAJIBHBIE CTVYJIbS

Eme omuH WHCTpYMEHT aHAM3a — TaK Ha3blBacMble JIMHUM TPEHIA
(puc. 32). OHM BBIYEPUMBAIOTCS KaK MPSIMbIE HETOPH3OHTAIBHBIC JIH-
HUA W MOTYT DPAcIoiararbCsi MeXIy HECKOJPKHMH OCHOBAaHUSMH B
TIOHVIMAFOIIIEMCS] PHIHKE WM HECKOJILKMMH BEPIIMHAMHI B HUCXOJIS-
meM poiHKe. Ecim pucyroTes 1Be napasuienbHble TPEHIOBbIEe JIMHUN 1
OJTHAa U3 HUX PAaCIIOaraeTcsi MeXIy BEpIIMHAMH, a APYras — MeXIy
OCHOBaHMSIMH, 5TO Ha3bIBaeTCsA ""KaHAJIOM'".

TpeHnoBble TMHUM M KaHAJBI TIOIOOHBI MY3BIKATBHBIM CTYJIBSIM.
He cymiectByeT 0ueBHIHOTO JIOTHYECKOTO OOBSCHEHHS, HO OYCHb
OBICTPO BBISICHSETCS, YTO KXKIBIM YCEPIHO BBIUEPUMBACT JIMHUM Ha
cBomx Tpadukax. Tak kak rpayKu MOMYJSPHBL, TO HAIIE YETBEPTOES
TIPaBHJIO TOKE MIMEET 3HAUCHUE: JINHUH TPEH/A W KaHAITbI CTAHOBSATCS
caMOynpOYHSIOIUMUCA. [IpaBumo gaprucTa 1uisi TPEHIOBBIX JIMHUMA
TJIACHT:

Beixoaure u3 TpeHza, Korza ero TpeH0Bast IMHUA IIpepBaHa.

Huaexe
510.00 [ N Toeuns —
NapanjenbHke
TpeHIEl
T, 32013 31992
T, 342.4% 34320

400.00

390.00
380.00
370.00
360.00
330,00
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Pucynok 32 Ilena "cior" nHa 3010710, CIIA. "JlecTHUUHBIN" HUCXOIAIINHA
TpeHy 30510Ta Bo Bpems nepuozaa 1987 — 1989 ronos. Korna nanaromas tpeH-
JIOBasi JIMHHUS MY3BIKAIBHBIX CTYJIbEB ObLIa, HAKOHEIl, MpepBaHa B HOSOpE
1989 ropa, mocsenoBajio akTUBHOE JBHKEHHE LIEHEI.

OTO TpaBWIO HE SBIIETCS YHUBEPCAIBHBIM, HO OHO MIMPOKO WC-
MOJIB3yeTCsT Ha MHOTHX pBIHKAaX, MOAKPEIUIEHHOEe TeM (haKToM, HUTO
MPSIMYIO0 JIMHUIO TPYAHO BHUIOWM3MEHSTh. Eciu y Jjronmelt pasBuBaeTcs
MaHUsI PHCOBaTh TPCHIOBBIC JIMHUHM y ce0s Ha Tpadukax, TO OOJb-

IMUHCTBO U3 HUX PUCYHOT OAWHAKOBBIC JIMHHUH.

C kaHajaMu Tak e 3a0aBHO, KaK W C JIMHHSMH TPEHIA, HO B 000X
CIIydastX €CTeCTBEHHOM IPEMOCHUIKON SBIISIETCS TO, YTO MpsMast JTHMHUS
[TOKOMTCSI Ha MAaKCHMAaJbHOM KOJIMYECTBE €€ CONPUKOCHOBEHHH C

PBIHOYHOM IIEHOH, TO3TOMY:

TpeHZ[OBI:Ie JIMHUU 1 KaHAJIbl — CaMbIC CaMOYIIPOYHIOIINECS CUTHAJIBI U3
BCEX CYHICCTBYIOIIMX, U WX 3HAYUMOCTH YBCIMYHMBACTCSA C POCTOM YHCJIa

KOHTAKTOB MCXIY IIeHOfI W JIMHUAMH.
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Bbonee Toro:

YeMm Kpy4€ TPEHAOBBIC JIMHUN U YEM KPY4C€ U YIKC KaHaJlbl, TCM CUJIbHEC
TMOATBCPIKACHUC OCHOBHOM ycTOﬁ‘{HBOCTI/I TpeHAa. YeMm Kpyde TpeHaoBas
JIMHHUSA, TEM ciabee CHrHal OacHOCTH B CJIydae, €CJId OHa IIPEPBETCAL.

CymecTByeT TOJIBKO 7IBa KOHTaKTa, IIO3TOMY €CTh COMHEHHS, 4YTO
HAYHETCS] My3bIKa, U TOJIBKO IPHU HAJIMYUHU TPEX KOHTAKTOB (OIUH ILTIOC
7iBa) HEYNABIUMICA KaHaJl MOXKET WATH HEe B HOTY C pbIHKOM. Eciu
KOHTAKTOB OOJIbIIE, CUTHAJI MMEET YBEIMUMBAIOLIMICS UMILYJbC, TOKa
HE CTaHeT HACTOJIBKO OYEBHAHBIM, YTO CTAHET CAMOPa3PyLIAOLIMCSL.

I'padmkn Ha Pucynkax 33 u 34 moKas3bIBarOT MPHIMEPHI TPEHIOBBIX
JIMHUH MIBeHapcKoro (ppaHka B CpaBHEHUH C HEMETIKOM MapKOH.

Bo Bcex npuMepax TpeHAOBbIE JIMHUN HAPHCOBAHBI C UCTIOIB30BAHUEM
caMOW BBICOKOH BEpIIMHBI WM OCHOBAHMS rpayika B KayeCTBE TOUKH
orcdyeta. OpgHAaKO BO MHOIMX CIydasx JIydlle B3ATh IEPBYIO JKe
TOCJIEIOBATEIFHO BO3HUKIIYIO BEPIIMHY WIM OCHOBAaHHE B KayecTBe
TOYKH OTcuYeTa. B mpoTHBHOM ciydyae, HalpuMep, Ha IBOMHOM BEpIIMHE,
TPEHIOBAas JIMHUS MOXKET CTaTh IIOYTH TOPU30HTATBHOM.

Kak yka3aHo Bblllle, TPEHIOBbIE JIMHUM M KaHaIbl HE MMEIOT 3Ha-
YeHUs U1 CaMOYIPOYHSIOLIETOCs BIMSIHUS, BBITEKAIOIIETO U3 TOrO, YTO
BCE PUCYIOT OJMHAKOBBIE JIMHUU HA OAHOPOJHBIX rpadukax. Ho ecim
Ha4YMHATh PUCOBATH MX HA BHOBb CO3aBAEMOM HHIIMKATOpE, HAIPUMED, Ha
HWHIMKATOPE CKOPOCTH M3MEHEHHUs (KOTOPBI OyAeT paccMOTpEH Jaliee B
KHHI€), ECTECTBEHHO, 3TO OyIeT MOAOOHO TaHIy He MOJ TY MY3bIKY, YTO
Hao.

Cropocts

93.00
92.00
91.00
90.00
89.00

88.00
87.00
86.00
85.00
$4.00
83.00
82.00
81.00
80.00
19.00
78.00
T1.00

1981 1962 1983 1984 1985 1966 1967 1588 1989 1990

Pucynoxk 33 Hemenkas mMapka/mBeinapckuii ppask. I'paduk nokassiBaer, Kak
Yyepe3 HECKOJIBKO JIeT PBIHOK MOXKET ObITh "NOHMaH" MEXIy ABYMS YETKHMH
IMHUSAMH TpeHpa. Kornma BepxXHss TpeHIOBas JMMHWS OBbUTA IPOpBaHa BECHOM
1989 rona, uena npoABUHyIach 10 91.69 Bcero 3a HECKOIBKO MECSLIEB.

"MATAYECKOE MBIIJIEHUAE" U TEXHAYECKHUIA AHAJIA3

VYuenslif b. @®. CkuHHEp NpOBET HECKOJIBKO 3KCIECPUMEHTOB
(1948, 1992), B KOTOPBIX OH NPOJCMOHCTPHPOBAI HEOOBIYHOE SIB-,;
JIieHWe, Ha3BaHHOE MM ''MarmdeckuM MbinuieHuem". OH KOpMuI
roiy0oeil KakIple TMATHAAIATh CEKYHJ HE3aBUCUMO OT TOTO, YTO Jie-
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JIAJIA B 3TOT MOMEHT MTHUIIBI. DTOT MPOIIECC U3MEHMIT UX TIOBEJCHHE.
Kaxnas nruma Temepb MOBTOPsUIa OCOOBIE IBWKEHHS, HalpuMeEp,
TOBOPAYMBATIACH BOKPYT ce0sl, MOBOpaurBaia o 0COOCHHOMY TOJIOBY
U TaK jajiee. ITO TOBOPWIO O TOM, YTO NTHUIIBI CUUTAIM, YTO TaKOE
MoBeIeHne TOO0YKJaeT MX KOPMUIIbIIA IATh UM €1ly.

Bo3moxxHO, HEKOTOpbIE (OPMBI TEXHHUYECKOTO aHaau3a, He
HUMEIOIINE JIOTHYECKOTO OOBACHEHHS, MPOCTO SIBIAIOTCS TaKUMHU
puTyasaMH, KOTOPbIC TOBTOPSIOTCS HMHBECTOPAMH, OIHAKIBI
YAa4HO CACNABIINMHU JICHBIH, CIICYs TakoMy "aHamu3y".
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Pucynok 34 Hemenkas mapka/mBednapckuii gpank. ['paduk mokaspiBaer, 4To
MIPOM30IIIO TIOCIE MPOPhIBA HEMEIKOH MapKH/IIBEHIapckoro (paHka BeCHO#
1989 roma. lcmonp3oBaHWE TPEHAOBOW JIMHUM M CKOJB3SIIUX CPEIHUX
TTO3BOJISIET JIETKO PaCcCYMTATh MPOTSHKEHHOCTh BO BPEMEHH STOTO PHIHKA.

INOATBEPXXJIEHM S OFbEMOB

YerBepTas KaTeropusi MHIUKaTopa TpeHaa — o0beM. Camoe M3BEeCTHOE
npaBwio obbema 3akmoudaercs B npuHuune Joy: "OObeM IoiKeH
noaTBepkAaTh TpeHa'. Ecinu peIHOK naet HaBepX, 00beM OyIeT BhIIIE Ha
MObEMaX, YEM Ha Crajax. JTO MOXHO YBHIETb NPSAMO M3 KOJOHOK
oobeMa Ha rpaduke. OcHOBaHHME IS 3TOTO TPaBIIa OYEHH IPOCTOC.
Kornma oObem GosbIIOi MpH HOBBIIIEHUSX LIEH, 3TO TOBOPUT O TOM, YTO
WHBECTOPHI CKJIOHHBI 3a0MpaTh MPHOBUTH CIMIIKOM OBICTPO (TTO3WIMH
camo3zaumThl). Ho 3aTeM OHM HaYMHAIOT COXKAIETh O CBOMX JIEUCTBUSX U
XOTST CHOBA KyNUTb. BONbIOi 000pOT Ha MOBBIIIEHHUSX, TAKUM 00pa3oM,
rapaHTUPYeT NPOJODKUTENBHBIA CHOPOC HIKE TEKYIEH pPhIHOUYHOU
LICHBL.

WHoraa 3TOT MPUHIMI OOBSICHSETCS TaK Ha3bIBACMBIM '"OATaHCOBBIM
oopemMoM". C TIOMOIIBIO 3TOTO METOMa, BHempeHHoro J[kozedom
I'panBuiieM, W ¢ TIOMOIIBIO Trpaduka IEH HapUCOBAHO TMOBEACHHE
HAaKOIUICHHOTO 00beMa, Tye O0heM IMONOXKHUTENBHBI B JHA C
MOJHMMAIOIMMICS [ICHAMA WM OTPHIATENBHBIA B JHH CO CHIDKAIO-
IIMMHUCS [IEHAMU. JTO JIeTlaeT BUJUMOW MEPCIEKTHUBY, Ha MPOTSHKSHUH
KOTOpOI 00beM TIOATBEPIKIIACT TPEH . B KpaTkocpouHOM mieprojie 00beM
TaKKe BaKHBIA HHCTpyMeHT. CyIlecTBYeT TpH MpaBuiia, KOTOPBIE CIICAYeT
3HATB.

[epBoe TpaBHJIO TIIACHT: €CIIM PBHIHOK OTKPHIBAETCS C M3MEHECHHSIMH
OTHOCHTEJIGHO 3aKPBITHS TIPENBITYIIETO JHS C O0mbluuM 00beMoM, dallle
BCEr0 Ha TMpPOTSDKEHWH MHS OydeT HaOmrogaTbCs KOPPEeKUIUs IO
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HaIpaBJICHUIO K LIEHE NpeIbIaylero 3akpbitus. IlpuumHa B TOM, 4TO
00JIBILION 00BEM YTPOM dHalle BCEr0 MMEET MeCTO Ojaromaps JIOIsM,
TOPIYIOIMM Ha OCHOBE HOYHBIX HOBOCTEH, TaKUM 00pasom, 310 Oyner
MOJTHOCTBIO TUCKOHTUPOBATHCS B LICHE.

Bropoe npaurio, kacaroreecst KpaTKOCPOYHBIX TOPTOBBIX THANA30HOB,
YAMBUT MHOTHX. B TOproBuIx quarnazoHax 000pOT OOBIYHO pacrosiaracTest
MOYTHU HCKIIOYUTCIIBHO B 30HAX MOAACPKKHM W COIPOTHUBIICHUA. KOFI[a
LIEHA JIBIDKETCSI MEXKIy HHMH, TOPTOBIISI CTUXAET. DTO MPAaBHJIO IJIACHT:
MPOpPBIB OYZIET MMETh MECTO B TOW CTOPOHE, Ha KOTOPOH 00beM CKIIOHEH K
CHIDKCHHIO. B NEHCTBUTENIBHOCTH 3TO MOPA3HUTENBHOE PABUIIO TPOCTO
MOBTOPEHNE NPEIbIAYLIEro HAaOMIOACHHS — YeM BBIIIE OOBEM, TeM
CHITbHEE CTAaHOBUTCS 30HA TIOIZICPIKKU MITH COIPOTHBIICHUS.

Tperse mpaBuio, Kacaromieecs 00beMa, CaMOE CIIOKHOE ISl IIpH-
MEHEHHS Ha MpakTrke. OOBIYHO CHIIHHBIA POCT 00beMa 0XKUIACTCS TIOCIIe
MPOpPBIBA U3 30HBI CKOIUIGHUS. DTO CaMOYIPOYHSOUIMICS CUTHA, HO
TOJIBKO ecii OH 6O3HUKHem nocie npopviea. Ecii o0beM B TeUeHHE THS
OomnpmIoil (B TO Bpems, IMOKa NPOBEpSETCS 30HA TOIICPKKH HIIH
COTIPOTHBIICHHS B TEUCHHE JHS), TO TOBOPHUT O TOM, YTO BOSHHKHOBEHHE
MPOpHIBa CTAHOBUTCS MEHEe BepOATHBIM. [1o TO¥ e ImpHYIHE TPOPBIBBI
Ha BJIBIX PBIHKAX, HApHMEp Tepes Mpa3aHuKaMH, 3a4acTyio OBIBAIOT
caMbIM{ JIy4qIIMMH cHTHanaMu. Camble JIydIne B TOXy TOPIOBBIE THH
yaptucra Mexay Poxxnectsom 1 HoBbM roziom.

CEMb TEOPUIA, OBBSCHSIOIINX HEOBbIUHBIE ®UT'YPhl OFBEMOB
TOPI'OBJIN

"[lpuanMaiiTe yOBITKM H TO3BOJHTE MPHOBUIM pacTh'. DTO IMPaBUIIO
UMEeT CMBICT Ha pPBIHKE, Ha KOTOPOM IIPEOOIagaroT MOJIOKUTEIbHBIE
KOHTYPEI OOpaTHON CBS3W W TpeHABL. Eciu mpeanonoXuTh, 4TO ITOMY
MPaBUITy TIOCIEIYIOT BCE, TOIA HA OBIYbUX PHIHKAX ObUI OBl MallCHBKHI
00beM, a Ha MEIBEKBHUX PhIHKAX 00NbIION. OIHAKO B IEHCTBUTEIEHOCTH
Ha OBMMBHX pPBHIHKAX OOBEM TOPIOBIM HAMHOTO OONBINMH, YeM Ha
MEIBeXKbeM pbIHKE. [lo3TOMy IIOMM CKIOHHBI ype3aTh MNpUOBLIE U
MO3BOJIATh YOBITKaM pacT. CyIIecTBYyeT CeMb TEOPETHUECKHX IOIXOOB,
OOBSCHSAIONINX 3TO: TEOPUS MEPCICKTHBBL, 3(PQPEKT ONpeIeIeHHOCTH,
MO3HIIUH CAaMO3AIIUTEI, TEOPUS COKAICHHS, OTAEIBI MO3Ta, KOTHUTUBHBIN
JIFICCOHAHC M Ype3MepHasi CaMOYBEPEHHOCTb.

Teopuss nepcnexmuewi, paspaboranHas Kanemanom u TBepcku'
(1979), omuH W3 caMBIX YacTO NMPUBOAUMBIX B KadyeCcTBE NpHMepa H
JTYYIIUX TOKYMEHTAIBHO MOATBEPIKACHHBIX SBJICHUA B dKOHOMHYCCKON
MCUXOJOTHH. Teopust yTBEP)KAAeT, YTO MBI HMEEM OCCIPHUYNHHYIO
CKIIOHHOCTb OBITh MEHEe TOTOBBIM pHCKOBAaTh IPHOBUIBIO, YeM
yOBITKaMU. YUEHBIC MIPOBEH CEPHIO IKCIIEPUMEHTOB, IMOKa3aBIINX, YTO
JIOAW HE TPUHUMAIOT Pa3yMHBIX HHBECTUIIMOHHBIX DPELICHHU, HaxKe
€CJIM OHHM HAaXOJIATCS Ieped IMPOCTEIM HabopoM aimbrepHaTHB. OIHOMN
rpyIIIe JoAel Oblia MpeacTaBlIeHa CIeAYIoImas podiiema:

B nononHeHue K TOMy, 4TO BHI yxke nmeere, BaMm nanu $1000. Teneps
HOIPOCHM Bac BBIOpATh OHO M3 ABYX:

*BepHbIi 3apabotok B $500;
*50% mrancoB 3a TO, 4To BbI 3apaboraere $1000, 1 50% maHCcoB 3a To,

9TO BBl HE 3apaboTaeTe HUYETO.
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Ciryumiock Tak, uto 84% OTBEYAIOIINX BEIOPAH BEPHBIH 3apaboTOK,
Torja Kak 16% mpeanodin cohirparsh Ha 6onblIyro cTaBky. ' Kahneman,

Tversky.

[anee yueHsle Npuriacwivd APYryio TPYNIy U 33Jald CIEAYHOLIHHA
BOIIPOC:!

B nomonHeHre K TOMy, 9TO BBI yke umeete, BaM naiu $2000. Temepsb
TIONPOCHM Bac BBIOPATh OJJHO U3 ABYX:

*BepHBbIi yObITOK B $500;
*50% mrarcoB 3a To, uto BbI otepsiere $1000, u 50% maHcoB 3a To,
YTO BbI HE TIOTEPSIETE HUYETO.

3agaya, aOCONIOTHO CXOMHAS C MPEOBIAYIICH, a BOT pe3yJIbTaThl — HET:
31% omnpomeHHBIX MPEAIIOWIN BEpHBI YOBITOK, 69% penIiy MoCTaBUTh
Ha MEHBIHNH yOBITOK. Eciii 3T0 TIepeBecTH Ha S3bIK (OHIOBOI TOPTOBIIH,
CTaHeT IOHITHO: MBI MEHBIIE TOTOBEI PHCKOBATH MOTepel MPHOBLTH, YeM
PHCKOBATh TEM, YTO TIO3BOJIMM YOBITKAM pacTH eme Oompmie. pyrumu
CIIOBaMH: MBI OOJIBIIIE PACIIONIOKEHEI 3aKPHIBATh MPHOBUIEHBIE TTO3HIIUH,
HeXenmu yObITouHble. TakuM o0pa3oM, Ha TOAHUMAIOIIMXCS PBIHKAX
00BEM TOPTOBIU OOJIBIIIE.

Jpyroe BeposTHoe oObsicHeHue nan Anauc (Alais) (1953), paspaboras-
U TEOPHIO TaK HA3bIBAEMOTO 3¢hhekma onpedeneHHocmuy. ITa TEOPHS
oOpamiaer 0co0oe BHUMaHHWE Ha TO, KaK MbI CIPaBIsAeMCs C IIO-
TEHINAJIBHOW MPUOBLIRIO0. AJaric OOHAPYXKHJI, YTO MBI IPENIOYUTaEM
OTIPEJICIICHHYI0 TIPUOBLIHL HEOOJBIIOrO pa3Mepa HEONPEICICHHOW H
BEPOSTHOCTHOH MPHOBIIM HAMHOTO OOJBIIET0 pa3sMepa, JaXe eclu
TIOCIEAHUM CTAaTUCTUYECKHH IT0Ka3aTellb TOBOPUT, YTO BEPOSTHOCTH
ycmexa BBICOKa. MTak, mpencraBpTe, YTO Y Bac €CThb akIMs, KOTOpas
nmogHsutachk. Temeph BBl MOXKETe€ BBIOpATh MEXKIY ONpPENCICHHOH Ipu-
ObUTBIO (TIO3BOHMTHL TIPSAMO ceifdac cBoeMy OpoKepy, MpoaaTh aKIHMI0 H
B3TH CBOIO TPWOBUIB!) WM OYEHb BBICOKOH BEPOSTHOCTBIO, YTO aKIIHS
OyzeT mpomokath pacTd. Tak d9To ke BBl mpenmnodrere? BompmmHCTBO,
TIOXO0’KE, TIO3BOHHUT CBOEMY OpOKepy.

Tosuyuu camoszawumei Takke MOTYT OOBSICHHUTH HaOMIOJacMbId (he-
HOMeH. [IpaBna, HEMHOTO CMyIIaeT caMo BhIpakeHHe "OpaTh yOBITKH", a
He "Opath npuobLIE". [ToaTOMY MBI H30eTaeM "OpaTh YOBITKH'".

Koneuno, cymecTByeT COOTBETCTBYyIOIIAs Teopus ISt
OOBSICHEHHsI, KaK MbI BeJIeM ceOs, KOrja CTaJKHBaeMCs C
norepssimu. OHa Has3biBaeTcs (HE OYEHb-TO M yAWBUTENBHO!)
meopueti codicanerus i GOpMyITUPYETCS TPUMEPHO TaK: YTOOBI
MHUHHUMU3UPOBATH YYBCTBO COXXAJIEHUs, KOrAa Mbl IIPUHSIIA
HEMpPaBWJIbHOE pElIeHUE, Mbl U30eraeM IeHCTBUH, NeNaroIInx
CIIMIIKOM OYEBUIHBIM i1 Hac W JAPYIUX, HACKOJIBKO He-
MpaBWIbHBIM ObLTO 3TO pemieHue. [Ipogaxka akuuum U, TaKUM
o0pa3oMm, mpuUHITHE YOBITKOB CTaHOBUTCA OOJE3HEHHEE U
HempusiTHee  (Korga  MPUAETCS  OTYUTHIBATBCA — TEpen
OyXraiaTepoMm, HAJOTOBBIM HMHCIIEKTOPOM, a TakkKe CBOel
CeMbeil) U BBI3BIBAET O0Jiee CUILHOE YYBCTBO COXKAJICHUS, YEM
BeJleHUe 3amuceil 00 yObITKax, B Hajexae Ha myduiee. Meup
CrtaTMaH OMUCHIBAJI 3TO CIEAYIOUIUM 00pa3oM:

B wurore moau TOPryroT Mo oOerM MpPUYMHAM: M 10 KOTHUTHBHOM, M MO
SMOUUOHAIBHOW. OHHU TOPrylOT NMOTOMY, YTO IyMAalOT, 4YTO y HHX €CTb
vHpopMaLus, KOTAa Yy HUX HET HHYEro, KpoMe IIyMHUXH, OHHU TOPTYIOT

MOTOMY, YTO TOPTOBISI MOXET BBI3BaTh YYBCTBO TOpAOCTH. TOProsist
BBI3BIBAET TOPAOCTH, KOTAA PEUICHHs OKAa3bIBAIOTCS XOPOIINMH, HO OHA K€
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MIPUHOCUT M COXKAJCHUs, KOTZAa PENICHHS HE OKAa3bIBAIOTCS XOPOIIUMH.
WuBecTopsl mbITaloTCss M30eraTh OONM COKaleHHUS, H30eras peann3aluu
yYOBITKOB, WCIIONB3YySl WHBECTHI[HOHHBIX KOHCYJIBTAaHTOB B POJH KO3JOB
OTIYLIEHNUS U H30erast KOMIIAaHUH C TUIOXO permyTanuen.

YPE3MEPHASI CAMOYBEPEHHOCTb

[IpexpacHo Beputh B ce0s, ¥ 3TO BIONHE HOpManbHO. CyIecTByeT cepbe3Hoe
HCCIE/IOBAHNE, MTOKA3bIBAOIIEE, YTO OOJBIIMHCTBO JIIOJEH OLEHUBAKOT cebs
BBINIC CPEHET0 3HAYEHHS TMOYTH 10 BCEM TMOJNOKHUTEIBHBIM JTHMYHBIM
KauecTBaM: CIOCOOHOCTb YNPaBJATh ABTOMOOHMNEM, YMEHHE PYKOBOJIWTH,
aTNEeTHYECKHE CIOCOOHOCTH, YMEHHME JNajuTh C JPYTMMH, YyBCTBO HOMOpA,
QIMAHUCTPATHBHOE IPUHATHE PUCKA U 0XHIAEMOE JIOJTOJIETHE.

KoneuHo, B cpeHeM MbI He MOKEM OBITh JTYUIIIE, YeM B CPEIHEM BCE JIFO/IN.
[losroMy BHONHE TOHATHO, YTO MBI — B CPEOHEM — YPE3MEPHO
CaMOYBEPEHHBI. M3MUIIHAS CaMOYBEPEHHOCTh MOXET MPOMCXOAUTh OT
Pa3NUYHBIX KOTHUTHBHBIX W PAa3pellaloNMX IPOIECCOB, a MOXET OBITh
COCTIMHEHA U C TIO3UITMSIMH CaMO3aIIUTHL.

Ha (MHAHCOBBIX PHIHKAX MOHATHE W3THIIHEH CAMOYBEPEHHOCTH MOXET
MOMOYb OOBSACHATh HATMYHME OONBIIOr0 00beMa HAOMIOMAEMBIX CIETOK Ha
NPOTSKEHUH  POCTa  phIHKA. KOHEYHO, KOrja pBIHKH WIyT —BHH3,
CAMOYBEPEHHOCTh TIONIATHIBACTCA, M O0BEMBI yMEHbINAKOTCA. Eme omuH
BO3MOXHBIH 3()(EKT, KOHEYHO, CO3MAHME CBEPXIPOTKEHHBIX OBIIBIX
PBIHKOB.

ledpra n Cratman B 1985 romy mpemioxuwmm OOBSICHEHHUE, MOYEMY
JIFOJTH HEPACTIOJIOXKEHBI OpaTh CBOM YOBITKH.

OT0 — TIsITast TEOPHS O TaK Ha3bIBaeMBIX omoenax mozea. OCHOBHOM ee
MOCTYAAT TJACHT: Mbl CKJIOHHBI pa3NeNisiTh IEpPEeMEHHbIE Ha pa3HbIC
OTZENBl W 00paIaThCs C KKABIM M3 3THX OTAENOB HE3aBHCHMO, BMECTO
TOrO dYTOOBI ONTUMH3UpPOBaTh 1enoe. COXpaHEHHE MPOUTPHIIIHBIX
TIO3UIINI, JTaKe €CJIM OHM OTPaKNAF0T HAC OT WHBECTHPOBAHHS TeX Ke
CaMbBIX JICHEI BO YTO-HHOYIb APYroe, MOKET OBITh CUMIITOMOM 3TOrO
(heromeHa. MblI TBITaEMCS ~ ONTHMHU3UPOBATH  KAKAOE  OTIEIBHOE
VHBECTUpOBaHUE (OOBIYHO BEChMa TDIIYNBIM 00pa3oM), Jaxe eciu
MOHMMAaeM, 4YTO 3TO MOXKET O3HauaTh I[OTEePI0 BOOOIIE 00O
BO3MOKHOCTH.

Koenumusnolii  oucconanc MOXET TIPEIOCTABUTH  3AKITHOUMTEIILHOS
oObsicieHue. [Ipomaka yOBITOUHOW TO3WIIMK CTAHOBUTCS JCHCTBHEM,
MHOATBEPXKAAIONIMM  JUCCOHAHC MEXIY HAllUMU  HaASKJAaMu U
MO3ULAMHA U pCaIMAMUA PbIHKA.

OTH CceMb TeOpI/Iﬁ COCIUHAIOTCA TIPU OINMCAHHUU BSaHMOHeﬁCTBHH

MEXIY:

*3KOHOMHYECKOW 0OCTAaHOBKOH (1I€HBI aKITHiA);

*JINYHBIMU (paKTopamu (TOT (aKT, 4TO MbI 3apadaThIBaEM HIN
TepsieM JICHBIN);

*HAIIIMM CYOBEKTUBHBIM 0J1arocoCTOsTHEEM (00JIb MK PajioCTh
OTTOT0, YTO MBI 32apa00TaJIN UK TIOTEPSIIN JICHBTH);

*HaIlIM TOBeZIcHHEM (MBI OepeM MpUOBLTH OBICTPO, a YOBITKAM
TTO3BOJISIEM PACTH);

*CHUTYyaIMeH, KOTOPYIO CO3aeT Hallle roBeeHue (00MbIIoi 005
€M CIIETIOK Ha OBIIBMX PHIHKAX, MATCHBKUN 00BEM B METBEKBHX
PBIHKAX).
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3T0 MOXET TPOWLIIOCTPUPOBATH C TIOMOIIBI0 Mozienu GoH Paiimke-Ha
JUTSL SKOHOMHYECKOH ricuxonoruu (puc. 35).
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Obuiie CounansHas
IKOHOMHYECKNE HeyAOBAETBO-
YCAOBHS PEHHOCTh

Pucynok 35 ®akropsl B Mozienu GoH PaiimpkeHa upe3MepHOi caMoyBepeH-
HOCTH, OOBSICHSIIONHE ACHMMETPHYHOCTD IBHKEHNH 00bEMOB TOPTOB.

[ICUXOJIOTUYECKHUE ABJIEHUA, CIIOCOBHBIE OBBACHUTD
ACUMMETPUYHOCTD JBMAXEHUA OBBEMOB HA brrapnx
W MEJIBEXXbIX PBIHKAX

» Teopus nepcnekmugbl. Mpl uMeeM OECIPUUMHHYIO TEHICHIMIO MeHee
PHUCKOBaTh MPHOBUIBIO, 4YeM YOBITKAMH. OTO O3HAYaeT, 4YTO MbI OBICTPO
MpoJiaeM, eciii 3apadaTbiBaeM MPUOBLIb, HO HE TIPOJAEM, €CITH TEPITUM YOBITKH.

*Dpghexm onpedenennocmu. Mpl peANIOYUTaEM HAIKHBIN 3apadOTOK

HAMHOTO 0OJIbIlIEMY 3apabOTKy, KOTOPBI OYTH FrApaHTUPOBAH, HO HE

TOYHO. DTO 3aCTaBJISET HAC 3aKPbIBAaTh YAauHble O3ULIUH, €CIIH JaXe

MBI [10JIaraeM, 4TO JAJIbIIE MOXKET OBITh EIlIE JTyUllIe.

*Jlo3uyuu camozawumul. Mbl aJanTUPyeM CBOU MO3UIUYU, YTOObI OHH,

KaK HaM Ka)XeTcCs, MOJTBEPKIalIN paHee MPUHSATHIC HAMH PEIICHUSI.

Ecnu ppIHOK HIIET BBEpX MOCIIE TOT0, KaK MBI KYITHJIH, TOTIa MBI IIPO

JaeM, peanusys cBoro mpuobLib. Ho, eciii peIHOK HIIET BHU3, MBI pe

[IaeM CTaTh JOJITOCPOUYHBIME HHBECTOPAMH U, TAKAUM 00pa3oM, JIep

JKaThCS PSIZIOM C HUM.

* Teopus cooxcanenusi. Mbl cTapaemcst n30erath ICHCTBHI, TOATBEPKIA0

LIMX COBEpILICHHbIE HaMH omnOKu. [Ipoaaxa, mpu KOTOpo#t MBI TEp

ITUM yOBITKH, TAKOE MOTBEPIKACHHE OITHOKH.

*Omoenvi mo3ea. Ml pazzernsieM peHOMEH Ha Pa3IMIHbIe OTAEIBI U TTbI

TaeMCsl ONTUMHU3HUPOBATH KKIIBIA OT/EIN 110 OTJEITBHOCTH, BMECTO TOTO

9TOOBI ONTHMHU3UPOBATH Lesioe. Takoe MoBeIeHHEe MOKET 03HAYATh,

YTO MBI 3aKPhIBAEM yIauHbIe TIO3ULIH IIPOCTO TIOTOMY, YTO OHH TIPH

OBLILHEIE.

* Koenumuenwiil oucconarc. KOrHUTHBHBIN TUCCOHAHC BO3HMUKAET, KOTIa

MBI IMEEM JI0Ka3aTeNbCTBO, UTO HAIH MPEATIONI0KEHHS HEBEpHBIE.

Mps1 nibiTaeMcest n30eraTh Takoi HHPOPMAIMU UM UCKaXaTh €€, HITH

NbITaeMCs M30eraTh ISWCTBUI, BBISBIIAIONIMX 3TOT AUCCOHaHC. [Ipona

a, IPU KOTOPOH MBI TEPIIUM YOBITKH, SIBJISETCS TAKUM JEHCTBUEM,

HOATBEPKIAIOLMM COBEPIICHUE OLIMOKHU U, CIIE0BATENBHO, 00pasy

IOIIMM KOTHUTHBHBIN TUCCOHAHC.
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*UYpezmepnasn camoysepeHHOCHb. MBbl IEpEOLIEHUBAEM CBOIO CIIOCO0
HOCTb IIPUHUMATH BEpHbIE pemieHus. Korna pelHKM UIyT HaBepX, MbI
3apabaTbhiBaeM JICHbI'Y U 10JaraeM, YTo 3TO U3-3a TOTO, YTO Mbl YMHBI
U [IPOHUIIATEIIBHBIL, IO3TOMY-TO ¥ HAYMHAEM TOProBaTh OOJIbIIIE UMEH
HO TI0 ATOH NMpUYHHE.

I'nasa 15

3aTauB aIbIXaHUE U NepeIyMbIBast

Campblii BAXXHBIM U JMHCTBEHHBIN (pakTop GopMUpoBaHUs
PBIHKA LIEHHBIX OyMar — 3TO YeJI0BeYeCKast IICHXOJOTHSL.

Iicepanvo M. Jloeb

B peiHKe, nBmXKymeMcss B KPACUBOM M YETKOM 'JECTHUYHOM
TpeHjae", B KOTOPOM KaXKIblii TOPryeT BMECTE C TPEHAOM,
MEIJICHHO U YBEPEHHO YBEJIMYUBas CBOIO MPHUOBLIb, OOJIbIIAS
4acTh KPYMHON PBIOBI MomnbiTaeTcst ocrarbea. Ho kornma perHOK
JieJIaeT BHE3alHBIA IPBDKOK, CXOJUT C YMa M HayuHaeT
JIBUTaThCSI 3UI3arooOpasHO W3 CTOPOHBI B CTOPOHY, MHOTHMX
0J10JIEBAET YYBCTBO COMHEHMs. Uto 3amymano uynosume? Ha-
CTajio BpeMsi KOPpeKTHUpOoBKU mopTdeneii? Hamo BeIXOAUTH?
Ilopa pa3BopaumBatecsi? Ha camoMm nene, ecTb OTBET Ha 3Ty
Tpunemmy. Ecmum Mbl Oyaem u3yuyaTh JABM)KEHHE TpPEHAA
BHUMaTeJIbHEEe M MOJApOoOHEe, TO Yalle BCEro CMOXKEM Yy3HATb,
YTO B JE€HCTBUTEIBHOCTH IPOUCXOIUT.

MOYEMY BsiiibIii PBIHOK HA CAMOM JIEJIE HE BSieIn

PaccmoTpum mpumep. B oktsiope 1986 rona rpaduk gommapa
CIIIA nmpoTHB AMOHCKOM MEHBI MpeJcTaBlieH Ha PucyHke 36.

Honnap cwibHO majgan B TedyeHue 1985 ropa, mpoaomxus
naaeHue B 1986 roay, moka B aBrycre He gomen 1o 155. 3atem
OH OCTAaHOBWJICA M HHUYErO0 HE MPOHUCXOIUIIO B aBTyCTe, B
ceHTsI0Ope u B OKTAOpe. B TeueHme HSTUX MecsIEB 30J0TO
CTPEMHUTEIBHO TOBBIIIAIOCH Han nosiapom. Huaaekc oy-
JlkoHca u MHoOTHe Jpyrue (QOHIOBBIE PBIHKH POCIU H
CHUKAJINCh, (YHT HAaXOAWJICA B CBOOOJHOM MaJCHHH, AOJUIap
MPOJOJKAT CBOW HHUCXOMSIIUA TPEHI TMPOTHB HEMEUKOH
MapK{, a aHTJIUHCKUM PBIHOK OOJWranuil cTajl HACTOSIIUM
nmoieM OuTBbl. UynoBuWIE MPOUTPHIBAIO BO  MHOTUX
CpakeHUsAX, HO PBIHOK goyiapa CIIA/SmoHCKOW HWEHBI OBLI
MOYTH MEPTB.
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Pucynok 36 Jomnap CIIA/anoHckas ueHa, neHa "cmor". Jomnap CIIHA/
ANOHCKas UEHA OJIHA U3 CaMbIX TOPIYEMBIX B MHPE BAJIIOTHBIX KOMOMHALUMH.
CnenoBarenbHo, ee rpaduky — ydeOHble IOCOOMS MAacCOBOHM IICHXOJOTHUM.
I'padux ocHOBaH Ha JHEBHBIX 1IEHAX 3aKPbITUs 110 JIOHIOHY.

Tak 4TO ke MPEANPUHUMAET SMOHCKUH MMIIOpPTEp HE(TH B Cliydae
notpeOHOCTH B osunapax? [IpeaBapuTebHO OH OTKIIAJIBIBACT HAa CaMBbIi
BO3MOKHBIN JIONTHUH CPOK MOKYTKY JOJUIAPOB, IIOTOMY YTO TO3XE OH
BCerJa CMOXET KymuTh uX pemesiie. Ho cymectByer mpenen, A0
KOTOPOTO YeJIOBEK MOXKET *k1aTh. Korjga HUYero He NpoUCXOAUT, OH, B
KOHIIC KOHIIOB, OTKa3bIBACTCS OT MOIMBITOK KYITUThH JOJUIAphI TI0 OoJee
HU3KOW IICHE M MPOBOAUT CBOIO CIEIKY BHYTPU TEKYILIETO LIEHOBOTO
muanasoHa. C Apyrodl CTOPOHBI, YTO JENaeT CHEKYJSHT, IPOJABIINA
JIOJUIAphl B IIOPT, HA/IEsICh KYMUTh X OOPaTHO IO OoJiee HU3KOM IieHe?
OH TOXe, B KOHLIE KOHILIOB, TEpSET TEPIICHHUE U MOKYIMAECT JOJUIaphbl B
CYIIECTBYIOLIIEM IIEHOBOM uHTepBaiie. [loaToMy OH  MOXeT
VHBECTUPOBaTh WX BO 4YTO-HUOYyAb npyroe. M, HakoHell, Kak Hacuer
CHEKYJSTHTA, HAXO/ILEr0Cs BHE PHIHKA, HO TAKXKE PACCMAaTPUBAIOIIETO
MpoJiaXKy JoJulapoB B 1mopt? JIMOO OH OTKIa[bIBACT CBOE PEIICHHE,
[OKa PHIHOK HE HAYHET CHOBA JBUTAThCS, JIMOO HAXOIUT YTO-HHOYIH
JPyroe, 3aUHTEPECOBABILIEE €T0.

C TeyeHreM BPEMEHHU BCE 3TH PHIHOYHBIE ONIEPATOPbI H30aBISFOTCS OT
JMMUTHBIX OPEPOB HA TIOKYIKY WK TEPSIOT MHTEPEC K TMOKYITKE, TIOTOMY
YTO paCCUMTHIBAIM PaHEE KYIUTh HIKE TAHHOM PHIHOYHOM 1IeHBI. TOT, KTO
xoten1 Obl KynuTh 1o 150, B KOHIIE KOHIIOB MTOYKUMAET TICYaMH U TIOKYTIAeT
no 154. CxomapiM 00pa3oM BCe, Y KOro MPOTUBOIIONOKHBIC OXKUIAHUS U
UHTEPEC, MOCTENICHHO TEPSIOT 3aHHTEPECOBAHHOCTH B MPONAKE, TaK Kak
OHU PACCUMTBHIBAIIM CJIEJIATh 3TO 6bli4e PHIHOYHOM IIEHBI. B uTore mwomwu,
HajlesBIIMeCs MpoAaTh Mo 160, MoXUMaroT TiedyamMy U MpojatoT 1o 154.
Uepe3 HEKOTOpOEe BpeMsi MHOTWE MPUKA3bl WM WHTEPEC COBEPIIATH
C/ICIKH, KOTOPBIE B KaKOM-JIMOO WHOM CITydae BIMSUTH OBl Ha IIGHOBOE
JIBWKEHUE, YK€ HE IEVCTBYIOT.

Korna peiHOUHOE JBM>KEHUE OCTAHABIMBAETCS, MOCTETIEHHO
[IOHWKAETCS JIaBJIEHHUE CO CTOPOHBI IKEJAKOWMX KYIUThH
(moTeHIaTbHAsT TOJUIEPXKKA) HIDKE PBIHOYHOW IIEHBI U
OJTHOBPEMEHHO C ATUM YMEHBIIIAETCS JIABICHUE CO CTOPOHBI
MIPOJIABIIOB (TTOTEHIIMAIBLHOE COMPOTUBIICHNUE) MPOATh BhIIIIE
PBIHOYHOM IEeHbl. M 3TOT mpouecc MMEeT TEHACHLMI0 K
Pa3BUTHIO.
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He cnoxHO yBHIETh, YTO 3TO TOHM)KEHHOE [ABJIEHHE O3HAuYaeT, uem
00Jbltie PHIHOK De3MAMENICHYL, MeM CUlbHee OyOenm HAOBUSAIOWUICS WMOPM
u oxonuamenvuuiti npopsig. OTHOBPEMEHHO C YBENMYEHHEM JaBIICHUS
pacTeT Heonpe/IeNIeHHOCTh. YeM GoibIlie BpeMEeHH PHIHOK 0€3 IBIKEHUH,
TeM HeompeJeeHHee TOBEJCHNE TpeaepoB Ha HeM (CHOBa MO3ULIMHU
3Hanus). [loaToMy AEHCTBUTENBHO OYEHBb CIOXKHO OBITh HACTOMYMBO
MEeNIBEKBHM, €CIH JIeHb 3a JIHeM, HeZeNs 3a HeJlesel i 1axe MecsI] 3a
MecsIleM PhIHOK HM Ha oM He cipuraercs. Hakoweln, Te, KTo ele B
pPBIHKE, HayMHAIOT 3alWIIATh CBOM TO3WIMHM C TMOMOIIBIO CTOI-JIOCC
OpAEpOB: "eciu MBI TIPOpBEMCS BbITIE 157, TO s KyIutro" Wi "eciid MBI
npopBemMcs Hike 153, 1 mpogam”.

Tlcuxonoruueckas HCEONPEACTICHHOCTL PbIHKA B OTHOLICHUU 6y)1y-
IICTO HaIpaBJICHUS TPEHJA PACTCT € YBCIMYCHUCM IPOAOJIKUTCIIBHO-
CTHU 30HbI KOHCOJIMJAIlUH. ‘-Iepe3 HCKOTOPOC BpEMsI BO3HUKACT UHTEC-
PEeC K MPOJAaXXe HUKE pLIHO‘IHOﬁ LCHBI, paBHO KaK XU MHTEPEC K I10-
TEHIIUAJIbHOU MOKYIIKE BBILIC pI:IHO‘-IHOfI I CHEL.

OTO Takke BHOCUT CBOHM BKIJAJ B HACTOHYMBOE OXKMAAHUE NPOPHIBA,
KOI'Jla OH HaKOHEL-TO MMOJXOAUT BIUIOTHYIO.

[JaBaiiTe BBITAIIUM CBOMW JIYINbl M B3IJISIHEM Ha IOCIIEAHIOI YacTh
30HBI KOHCOJIMJALINH, TIOKa3aHHY0 Ha Pucynke 37.

B xoneuHo# (haze KOHCOMMIAIMHN aKTUBHOCTh PhIHKA MPAKTUYECKH
He u3MeHsiercs. Bee, 4To MMeno MecTo B TeYeHHeE MOCTIeIHET0 MecsIIa,
9TO MaJeHbKUE MY3bIKaJbHbIE CTYJbs (0OpaTUTe BHUMaHUE Ha KaHal),
KOTOPBIMH B OCHOBHOM HHTEPECYIOTCS OpOKEepbl U MEeXOaHKOBCKUE
nuiepbl. Bee ocranbHble BBITYCTUIM PHIHOK U3 CBOETO BHUMAHHS OT
CKyKHM WIM HereprneHus. Haxonen, Bce MNpoAaBLbl YCTpaHEHBL, M
OCTaBILUICS U30BITOK MOKYMATeIel co3/1all BOCXOASILIHIA
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151518 1OCT J151.5
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Pucynok 37 omnap CIHIA/anonckas ueHa, nena "cnot". B To Bpems kak
9TOT PBHIHOK JIBUTAJICSI B CBOEM Y3KOM IIEHOBOM KaHalle, TIOKyIaTelId H IIpo-
JIaBIIbI OJIOKMPOBAIM CBOM OOOIOZHBIC TIO3UIMU. B KOHIIE KOHIIOB, O/1HA Ka-
Teropusi ObUla JIMKBUAMPOBAHA, OYEBHIHO, 3TO ObLIM MpoaaBibl. I'paduk
ocenu 1986 rona.

MPOPHIB CKBO3b BAaKyyM IPOJABLOB. OTOT TPEHI BBIOWIICA HaBepX,
IIPOKZA CKBO3b BCE CAMOYNPOYHSIOIIMECS CTOI-IOCC OpAepa Ha IIOo-
KYIIKY, W MOJHSJICS HACTONBKO BBICOKO, YTO MHOTHE IepeIyMald
YXO/UTh, 1 MHOTO HOBBIX TOKYTIaTeJel BOILIM B PHIHOK (a/lalTHBHBIC
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mo3uruu). Ecmy  BHUMaTenbHee MPUCMOTPEThCS, Tpaduk Tereph
BBIVISLINT, Kak Ha PucyHke 38.

Poct mponomkancs 10 MOMEHTa KPAaTKOCPOUHOW KOHCONUIALIMN
BOKpyT ypoBH: 160. Bce, aOconmroTHO Bce, B 3TOi TOYKE OBIKM, HO He-
KOTOpBIE 3apa0oTajy TaK MHOTO MPUOBUTM M Tak OBICTPO, YTO MM HE
TEPIIUTCA Peal30BaTh €e. JTO JKellaHWe B3SATh NPHOBUIb MPUBENO K
HEOOJNIBIIUM TAJICHUSIM, TPOJODKABIIMMCS HECKOIBKO JHEH, IoKa
KpaTKOCPOYHBIE OpJepa Ha MpojaXy He 3akOH4YWIMCh. lleHa morma
MIPOJIOJDKATh CHOBA JIBUTAaThCA HaBEpX, MOKa HE OOHapyXKWia CHOBA
TBEP/IBIi HHTEPEC K MpojIaXke Ha ypoBHE 164—165.

OTOT TpaduK XapakTepu3yeT MHOTHE KiaccHdeckue (urypel, Ha-
3bIBAEMBIE TAKOKe KOHGpUypayusimu: B JOTIONHEHNE K KaHATY CYIIECTBYET
eme "mpaMOyroipHUK', dYerslpe "mma" um "dmar', w Bce ITH
KOH(UTypanuy MoAaBall CUTHANBI, KOTOpPbIe MOT OBl OXHIATh
OTBITHBIN Tpeiaep. OgHAKO TIaBHOE, YTO OTCYTCTBOBAJIO B TOT
MepHo, TaK 3TO BakHble uHaHCOBBIE HOBOCTH. (MBI BepHEMCS K
3TOMY TpaduKy MO3XKe.)
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Pucynoxk 38 JJlomnap CIIIA/sanoHckas ueHa, ueHa "cnot". Ilogbem, KOTOPBIiA

Mbl BUJenM Ha Pucynke 37, mpoposmkancs Ao ueHsl 165, u, koraa oH oc-
TaHOBUWJICS, JIOJITOCPOYHBIA HUCXOAAIINN TPEH BO30OHOBHJICA.

KAKUE ECTb KoHouryparmmn?

PBIHOK OTCBITaET K MHOTOYMCIIEHHBIM ""TEXHUYECKUM'" KOH(PHUTYpaIIUsIM,
HO TIOTBITKH WCIOJNIb30BaTh HX, CKOpEEe BCETO, OOEpHYTCS TOMEXOH,

HE)KeIU noMoIbio. Tabmuia 3 noka3sIBacT caMble BaXKHBIC SIBJICHMS, T
BCE OCTaJIbHOE MOXET KJIACCH(HUIMPOBAThCA KaKk BapHAHTBL OTH
SIBJIEHUSI BaXKHBI, MMOTOMY YTO OHM TEPUOJMYECKH BO3ZHUKAIOT M 4YacTo
CTAHOBSATCS HEOOXOAMMBIMHU ITOACKA3KaMH I JF000I0, IBITAIOLIErOCs
MOHATH, YTO NPOUCXOAUT B AHHBIM MOMeHT. HecMoTpst Ha To, 4TO BCe
STU SIBICHUSI OCHOBAHBI HA YEJIOBEUECKOM MCUXOJIOTHH, MOXKHO YBUNIETD,
YTO OHM HCXOAAT W3 JIOTUKH, KOTOpOWM pPBIHOYHAs WIrpa CIeayeT B
00s3aTeNbHOM TOpsizike. JIpyrvMu ClIOBaMH, OHHM OTpPaXKAalOT HE TOJBKO
HEMOTHUBUPOBAHHYIO TICUXOJIOTHIO OTAEIBHOW JUYHOCTH, HO U
JIOTHYECKUN OMXEBHOPU3M, BOSHUKAIOIIUIA TIPH B3aUMOICUCTBUY JIIOJICH

JIPYT C IPYTOM.
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Ta6uauna 3 Camble BaXHbIE TEXHUIECKHUE KOHPUIYPALIUU B TPEHIAX

Curnan HasBanue OOBbscHEHHE

KOH(I)I/IpraLII/II/I, Bcerma cur- @narm ¥ BBIMIIEIBI BpGMCHHOG B3ATHC HpI/I6LIJ'II/I B
HaJIM3UPYIOUINE, YTO TPEH HENOBPEKACHHOM TPEHIC
JOJDKCH IPOAOJDKAThCS

Kondurypaunn, 0651410 IMansr IleHOBOI AMana3oH C MOJIHBIM
CUTHAIM3HUPYIOLIHE, YTO (uenoBkIe pa3pbIBbI) OTCYTCTBHEM MHTEpEca K IOKYTI-
TPEHJ IOJDKEH TPOJIOJDKATHCS K€ WIN IpoJIaxe

TpeyI‘OIIbHI/IKI/I PI)IHOK, B KOTOPOM JIFOAX HAYUHAIOT BCE 0oJIbIIIE U OOJIBIIIE qyB-
CTBOBATb HEONPEACIICHHOCTD, NI B KOTOPOM MCHBIIMHCTBO IIbITACTCSI HAKOIIUTH
TIO3UIUHU WUJIU PACIIPEACIIMTD UX

[psimoyroneuukn  KoHGIUKT Mexay NByMs TPYIIIaMU PHIHOYHBIX TPEHIEPOB

®aarym v BoIMIEIbI: B3ITHE leflﬁbI.HH

XyXe BCEro — 3TO NOKUHYTh U3YMUTEIbHBIA YCTOMUMBBII TPEH TOJIBKO
[IOTOMY, YTO PBHIHOK B3sUT HEOOJBIION TalM-ayT Bcero Ha napy nHeil. Ho B
TAKUX CITy4asiX THICSYH JIIOAEH MIMEHHO TaK U IOCTYTAOT.

JlaBaiiTe NpPEAIONOXKMM, YTO PHIHOK B OUYEHb CHJIBHOM, IIOYTH
BEPTHKAIBHOM TTOIbeMe, HMEIOIIEM MECTO, TIOTOMY YTO ¢ Camoro Hayania
CYLIECTBYET IIOYTH a0COJIIOTHBIA BaKyyM IPOJIaBLIOB, WM 3HAYUTEIIbHBII
WHTEpeC K IIOKyNKe. BeposTHO, Wu3-3a ONpPEICICHHOTO  BIIMSHUS
0OJIBIIOrO KOJMMYECTBA CHIIBHBIX IOJIOKUTENBHBIX KOHTYPOB OOpaTHBIX
cesseil. Tor (akt, uYro JAeHBrM MOXHO 3apaboTaTh Tak OBICTPO,
coONasHseT MHOTUX Ha B3siTHE NpHObLH. CIemoBaTellbHO, IABJICHHUE CO
CTOPOHBI MPOJABIIOB BPEMEHHO BO3PACTET IOCIIE TIEPBOTO HACTOWYHBOTO
JBWDKCHHS.. BHE3anmHO TOIBEM OCTaHABIIMBACTCS, M MHOTHE 3a0UparoT
CBOHO HpI/I6I)I.]'H). C Touku 3pC€HMA IICUXOJIOTUU, 3TO aJAlITUBHLIC TO3UIINU,
HY)KIAIOIIUecs] B CKOPOM YKPEIUICHUH, YTOOBI 3alIeUTLCS 33 BUKCHUSI
TEKYILEH LICHBL

Heckonbko ame#t mpoxomst 0Oe3 Kakoro-amOo 3HAYMTENBHOTO IIe-
HOBOTO JIBIDKCHUS, M, B KOHILIC KOHIIOB, HUKTO HE XOYET BBIXOOWUTH W3
urpsl. B To ke camoe BpeMsi MHOTHE TICUXOJIOTHYECKH aIalTUPYIOTCS K
HOBOMY LICHOBOMY YpOBHIO. Ilocie OCTaHOBKM KOPOTKOro Iporecca
B3ATUSl TPUOBUIM TIOJNOXKUTENBHBIA KOHTYp OOpaTHOW CBS3M BO3-
BpalLlaeTcs ¥ PHIHOK OIISITh B3PHIBAECTCS B CBOEM JIBIKEHHHU HaBEPX.

@rnar B MOOHUMAIOLIMXCA PHIHKAX HMeeT (opMy Malarolero mna-
pamtenorpamma. Takoe Ha3BaHHME OH IONMYYMJ TOTOMY, YTO TMapajuie-
JorpaMM HaloOMHHaeT Jiar, pa3BeBaroIluiics Ha BeTpy. Ha magaroriem
pbiHKE (rar, ecTeCTBeHHO, oOpamieH KBepxy. ['paduk nommap
CIlIA/aemenikas mapka Ha Pucynke 39 moka3piBaeT TpU KITACCHYECKHX
(nara: mepBblii — B BOCXOZSIIEM TPEHZE, BTOPOH — B HHUCXOIALIEM
TpEeHIe, TPETUI — B BOCXOISITIEM TpeH e, BapuanT doiara — "Bemvrren”, ¢
TOH JIMIIb pa3HULIEH, uTo 3Ta Purypa uMeer GopMmy KIHMHA, CXOIIIETOCs
K Yy B TpaBoi cTopoHe. B 00onx cirydasx BayKHO, 9TO OOBEM CIETIOK
majaeT, Koraa GpopMupyercs KOHPHUTypamys, Kak eciii Obl B IPOTHBHOM
ciydae 3To Oblia Obl KOH(PUTYpAIUST MAJIOH BEPIINHBL
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Pucynox 39 Jlomrap CIIIA/Hemenkas Mapka, meHa '"cmot". OTOT Tpaduk
MOKA3bIBaeT SBHYIO KOH(UIYpaIWio Majaromed BepmmHEI B 1985 romy mepen

JpaMaTudeckuM crmagoM. Kak BuaHO, B 3TOT IHepuOj HaOMOJANIUCh TPH
KkIaccuuyeckux "¢uara'.

Imbl: Bakyym mokynaresieil Wid npoiaBuoB

I'>n o3Havaer, 4TO IieHAa MEPENPBHITMBACT Yepe3 MHTEpPBal 0e3 Kakoro-
0o 000poTa, TO ecTh 0e3 TOro, 4ToOBI IIEHOBOW JHana3oH KaKoro-
100 OJTHOTO JTHS YACTUYHO HE TIEPEKPBIBACTCS C IICHOBBIM JTHANIA30HOM
NpebIAYIIEro AHA: B lieHe Bo3HUKaeT "mn". [louemy 3ToT ciyyail ctoib
nokazateneH? Iloromy dro 3TO OTpakaeT aOCONIOTHBI BaKyyM
WHTEPECOB K MOKYIKE MO0 MHTEpEecOB K MPOAaxe BO BpPEMs 3TOTrO
WHTEpBaja. JTO 03HAYAET, YTO TPEHII MOXKET MPOJIOIDKATH Pa3BUBATHCS
Ha TIOJTHOM ckopocTH. [TpuHImm paccMoTpenns rpaduka — OnmpeneuTh,
IZle COCPENOTOYMIIMCh WHTEPEChl K TOKYMKE WM TPOoAaxe, — II0
CYIIECTBY, OKa3ajJiCsi MMEHHO TAaKWM >K€, YTO HCHOib30Bal Jxecch
JluBepMyp B TIEpHOA CBOETO OTPOUYECTBA, KOTJa OTOMpal IEHBIU Y
"KyXOHHBIX JrIMHTOB". 110 ero coOCTBEHHBIM CIIOBaM, OH WCKAJI JIMHUIO
HauMEHBIIEro conpotuBiaeHuss. OH BUIEN B TA1IE, KOHEYHO JKe, 30HY, TJIe
HET HHUKAKOTO CONpPOTHBICHHS, KOTOpas, pa3yMeeTcs, SBISUIaCh
CHJIBHBIM TICHXOJIOTUYECKUM MPU3HAKOM.

JlocTaToyHo CTpaHHO, MHOTHE TOBOPST, YTO '"IIIBI 00s3aTEIHHO
3amoNMHATCA", W WCIOJNB3YIOT 3TO KakK IMPUYMHY OTCKOYHMTH OT TPEHA,
MOATBEPKJCHHOTO I[EHOBBIM Pa3pbiBOM. PhIHOK TOJIOH MUGOB, a
MHU(], YTO T3l 00S3aTEIBHO 3arOJHATCS, OIMMOOYHOE TOHUMAHUE
MPaBHJI M UCKITFOUCHUI. BOJBIIMHCTBO 1IEGHOBBIX Pa3phIBOB BO3HUKAET B
npesenax OJHOTO JHS U TI09TOMY MOTYT HAOJFOJAThCsl HA MHHYTHOM
rpajuke Wik B KaKOM-JIMO0 MHOM MacIiTade.

OTO HE YMEHBIIACT UX 3HAYMMOCTU. Beero cymecTByeT yeTsipe Tuma
LICHOBBIX Pa3phIBOB:

*T3I1 OOBIYHOM 001aCTH;
*I311 OTPHIBA;
*IIPOJIOIKAFOIIINI TOIT;
*T3II UCTOILIEHUS.

In obwiynoli 0bnacmu BO3HUKAET B TIpeZeiiaX 30HBI KOHCOJWIAIWH, Ha-
MpUMeEp, B TPEYroJbHUKE WM TPSIMOYTONBHUKE. OJTO BEchbMa pSIOBOE
SIBJIHUE, TIOTOMY YTO OOJIbIasi YacTh 000pOTa B TAKUX KOH(HTYpAIUsIX
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pacriofiaraeTcsl Ha BEpIIMHE U B OCHOBAaHUM, a HE Mexay HuMH. [Touemy?
[loromy uTO MFOAM TOPIYIOT MO TpaUKaM M COBCEM HEMHOTHE BHIISAT
KaKyrO-IM0O TOYKY TOKYNKHA WA TPONOKH MEKIYy IBYMS CHIBHBIMH
YPOBHSIMH, COTJIaCHO TpadMyecKuM MOCTpoeHHsM. LleHoBOI pasphbiB
OTpaKaeT BEPOSTHOE HANPaBIEHUE IIPOpbIBA, TAK KAaK BBIIBIIET
3HAYUTENBHBINA HEIOCTATOK MHTEpECa B IPOTHBOIONIOKHOM HAIIPaBJIEHHH, a
TAKKE €CJIM OH BO3HUKAET B IIPEAIENIaX OJHOIO JHs.

[I5nbl ompulea BO3HUKAIOT B MOMEHT BBIXOJIA M3 30HBI CKOIUICHUS 1IEH,
rJe IBIKSHUIO HUYEero He MellaeT M3-3a 00pa3oBaHMs MOJHOIO BaKyyMma
COTIPOTHBIICHHMS. | 311 MOATBEP)KAAET, YTO MPOPHIB MOIIMHHBIH, a €CIH I3
OTCYTCTBYET, HET M MOBOAa OOATCS BBIXOAAa W3 IIEHOBOTO KOPHIOPA.
I'paduk amepukaHCKMX Ka3HadyeHcKWx oOnwrammii Ha Prcynke 40
[OKa3bIBAECT KJIACCHMYECKMH MEIBEKWM TIDI  OTpbIBA U3  30HBI
KOHCOJIUJIALIUHL.

Iocne npopbiBa 1 TPEHAONOAOOHOTO JBIKEHHS YaCTO BOHUKAET €I
OIIVH WJIX PsII TEMOB, €CIM UHTEpPEC K TOpraM OcTaeTcsl BBICOKUM. Takue
I3Mbl HA3BIBAKOTCS HPOOOINCAIOUWUMUCS, U OHU CUTHAIU3HUPYIOT, YTO
JBIDKEHHUE TPOJOJDKUTCS CTOJIBKO XK€, CKOJIBKO OHO JUIMJIOCH C MOMEHTa
CBOET0 BO3HHKHOBEHMUSL.

103.0] himo
1010 Jior0
9.0 190
970 | 190
95.0 ] 950
93.0{ 1 9o
91.0 T a0
8.0 1 %90
g0 IMAR JAPR ] 870

B 2 9 16 23 0 6 13 2 27 IMAYS®
Pucynok 40 ®srouepcHble KOHTpakThl HAa T-00HbI. Kitaccuueckuit "man orpeia

3/1eCh MOATBEPXKIACT HEOXKUIAHHOE IafieHHue LeHbl B KoHue Maprta. Ilanenue
noJKperieHo "MepTBbIM KpecToM" Ha 10- 1 20-1HEBHBIX CKOJIB3SIIUX CPEIHUX.

Eciu umeet MecTo HECKOJIBKO IIII0B, MPOTHO3 YCIIOKHSETCS, CTAHOBSICh
ooiee ciokHbIM. [IpencTaBpTe Teephb, YTO MPOMCXO/INUT, KOT/IA BbI TSHETE
JKBAYKy B 00€ CTOPOHBI, — OHAa CTAHOBHTCS TOHBIIIE MTocepenune. [ b —
NPHU3HAK TOTO, YTO COMPOTHBICHHE cnadoe, M, €CIIM HECKOJBKO TISIIOB
CIICyeT TOAPSII, HaM CJIeAyeT UCKaTh 30HY, B KOTOPOM COIPOTHBIICHUC
eme cnabee. CrenoBaTesIbHO, MOXKHO MPEATIONIOXUTh, YTO 3TO — TOUKA
MOJIOBUHBI TYTH TPEHJa W HaM JOCTYITHO HHTEPIIOIMPOBATh BCE
paccrosiHue, KOTopoe 3aiiMer TpeH . HecMoTpst Ha TO, YTO 3TOT METOI He
COBCEM HAy4HBId, OH JIOKa3al CBOK paboTtocrnocoOHoCTh. Cliemyer
VUUTBIBATh, YTO 3TO OOBSCHEHHE HE TICHUXOJIOTMYECKOS WU
OMXEBUOPHCTCKOE, OHO TMPOCTO OOBIYHBIN BOMPOC pACHpECiICHUs |
BEPOSITHOCTH.

EnuHCTBEHHAS CIIOYKHOCTH B TOM, YTO IIEHOBOW pPa3phiB, MOXOKHH Ha
MIPOOJDKAFOIIAICS TII1, MOXKET OBITh U 2510M UCTHOWjeHUs], BOSHIKAIOIIAM
Kak pa3 Iepejl 3aBepilicHreM TpeHaa. Ero Helb3s Ha3BaTh HEOOBIYHBIM, U
MOYKHO TPEIBHICTD, CCITH:

*O)KHAAETCS CKOPOE OKOHYAHUE TPEH/IA TI0 IPYTUM MpU3HAKaM;
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®*OH BO3HUKACT B CBA3U C OHCPIru4YHbIM YCKOPCHUEM B 6OJ'ILIHOM
NpeaAbIAYIIEM IOABEME,

*00BEM TOPIrOB PE3KO MaIaeT Ha CIISYIONIHI JICHb TTOCIIe IIMa;
*I3I1 BCKOPE 3aMoTHsIETCs (MCKITIOUEHUE U3 TIPABHUIN).

[lepBblii 1IEHOBOI paspblB B TPEHJAE TMOYTH HUKOTJA HE OBIBAET I3IIOM
ucromenus. bonee Toro, rambl UCTOIIEHUS Oojee PacIpOCTpaHEeHbI Ha
OBIYBMX, YEM Ha MEJJBEKBUX PBIHKAX, TaK KaK TPaJUIMOHHO Ha BEpILIMHE
OomblIIe WCTEPHH, a CTOM-JIOCCOB MEHbIIE, 4YeM B ocHoBaHWHM. Ho
IIOMHUTE, LICHOBBIE Pa3pbIBbl B TPEHIE WIM IPU MPOpPBIBE — IIPU3HAK
MIPOJOJDKEHUsST TpeHJa JO TeX IMop, IOKa OHU SBIIOTCS I3-IaMU
UCTOLLEHUS TI0CIIE JOITOro TpeHja. B mocnenHem ciaydae modTd BCErAa
€CThb BpeMsI HAlTH Ipyrue NMPHU3HAKH UCTOILECHUS.

3aKiIroueHue: He BBIXOJUTE U3 XOPOIINX TPEHAOB TOIBKO M3-3a II0B;
HaoOOpOT, TmoOKymaiite Oonblle (HE MNpeBpaiaiTech B IPOJABIIA,
OTKa3bIBAIOLIETOCd OT JUIMHHOM TMO3MLMM, IOTOMY YTO 'I9MBI 3a-
TTOJTHATCS'").

TpeyroiLHUKHU: HEONPEIETIEHHOCTH

Yapne3 Jloy roBOpui, 4TO €CIAM Mbl MMEEM MOJHUMAIOIIMECS MHKH U
MOJJTHAUMAIOIINECS BIIAJMHBI, TO TIepe]] HaMH Bocxoasmuil Tpena. [pu
MaJIAONIMX MUKAX W BIAJIWHAX MbI UIMEEM JIETIO C HUCXOJISIIUM TPECHIOM.
Ho 4ro ™Mel wumeem, eciau mepel HamMH [aJaloOlIde [HKH |
nogHUMaroIrecs Braaunabl? Heonpenenennocts! Kora pelHOK BXOTUT B
KOH(HTYPAILMIO TPEYrojbHUKA, TO 3TO OOBIYHO IPOUCXOIUT U3-32
HaYyaBIINX COMHEBAThCA PHIHOYHBIX TpeiiaepoB. C TeYeHHEM BPEMEHHU X
YyBCTBO HEOMNPEICNICHHOCTH pacTeT, M aMOMIHM ¢ O00EHX CTOpPOH
YMEHBIIIAIOTCA: TOCTENEHHO TOKYNAaTeNd CMUPSAIOTCA € TOKYIMKOM TIOo
HEM3MEHHO BBICOKMM II€HaM, a MpoJaBIbl C TPOJAXEH IO Bce
yMeHbIIatomumMesi eHaM. Korma TpeHnI 3adMKCHUpOBANCS, Kak 3TO
nokazano Ha npumepe ¢ gomwiapoM CIIIA mpoTuB SMOHCKOM HEHBI,
co3naercsi KOHQHIYpalysi, TJ€ YMEHBIIACTCS HMHTEpeC K MOKYNKE H
npopaxke. bomee Toro, Bce Oonbiie W OoOMbIE YJACTHUKOB HIPHI
HAYMHAIOT pa3MeIlaTh CTOMN-JIOCC Opfepa 3a IpeleiaMH TPEeyroJibHHUKA!
JMMUTHBIC Opliepa HA IOKYNKY HAaJ HUM, a JIMMHUTHBIE OpIepa Ha
NpOJaXy MOJ HUM. B TakOM pPHIHOYHOM COCTOSHUM BO3pacTaroLIeii
HECTaOMIBHOCTH MO0 MOKYIAaTelIH, 100 NMPOJaBLbl B KOHIE KOHIIOB
OTOMIYT OT WIPhl, M HAyHETCS HACTOHUYMBOE MABIDKCHHE B BaKyyMe,
MTOJIKPETIEHHOE OONBIIAM KOJIMYECTBOM JIMMHUTHBIX CTOIT OP/IEPOB.

Hckmouenue, pasymeercsi, BO3MOXHO IpU (PaKTHIECKOM PaBHOBECUU
VHTEPECOB K TMOKYNKE W Tpofaxe. B Takux cioydasx KpuBas IICHBI
IBIDKETCSI K YINIy TPEYroJbHMKA, M CHIHAN, TakuM oOpa3oM, HeHT-
pammyercs. TpeyronbHHK 0003Ha4aeTcsl Kak ''CHMMETPHYHBIN', ecin
JIMHUM TIONJICP’KKA WM COMPOTHBIICHHS] HAKIOHEHBI BBEPX M BHH3 COOT-
BETCTBEHHO, HE3aBUCHMO OT TOTO, YTO OH Ha CaMOM JIeJie HETIOJHOCTBIO
cumMMeTpudeH. Her B CHMMETpUYHOM — TPEYrOJbHUKE  HUYETO
YKa3bIBAIOIIETO Ha TO, YTO TPEHI JIMOO pa3BEPHETCSI, TMOO MPOAOIKUTCA.
KoHndurypanust HI4ero He BBISBISIET A0 TeX TI0P, TOKa OO0 IMOKYMATeH,
o100 TpOIaBIBI, HAKOHEN, He paccocyTcs. Tak Kak OONBLIMHCTBO
KOHHTYpalMii CKOIUICHHS SIBJSIETCS TIPOCTO 3aMHUHKaMH B TPEH/IE,
BEpOSITHEH BCEro, KOHQUIYypals CHMMETPHYHOIO  TPEYrOJbHHKA
O3Ha4aeT MPOJI0JKEHHUE, a HE Pa3BOPOT.

"IIpsiMoyrospHbIe" TPEYrOJbHUKH 3HAYUTENBHO Jerde. 3AeCh MbI
UMeeM SICHbIe apryMEHTHl TI0 HAlpaBJEHHIO, B KOTOPOM IPOW30HIET

premcapital.ru


http://premcapital.ru/

popbIB.  [IpsIMOYrONBHBI TPEYrONPHUK WMEET TOPU3OHTAIBHYIO |
HaKJIOHHYO JIMHUIO ¥ MOXKET BBITJIAETh, Kak Ha Pucynke 41.

31ech MBI CTAJIKUBAaEMCS! C JOJTOBPEMEHHBIM JTABJIEHHEM CO CTOPOHBI
MIPOJABLOB INpu LieHe 144, B TO BpeMs Kak JaBJ€HHE CO CTOPOHBI
MOKyIareyield  yCTOMUMBO HApacTacT, W Jajlee WIYT INOAHMMAROIIUECS
BIaJMHBL. B KOHIIE KOHIIOB, PAcTYIIMM MHTEpEeC K MOKYIKe MoOeKnaeT
WHTEPEC K IPOJAXKe, U 1EHAa IpOpbIBACTCS BBEpX. Takod THI
MIPSMOYTOJIFHOTO TPEYIoJbHUKA Ha3bIBacTcd ''mogHMMaromuMmcs'. B
HEeOONIBIIOM (POHIOBOM WITM OOJHMIallMOHHOM PBIHKE OH YKa3bIBAaeT, UTO
OJIUH-CTMHCTBEHHBIM, OCHOBHOM MPOJABEl] pa3MECTUJI CBOM JIMMUTHBINA
opAep Ha mponaxy (opIep Ha MPOAAXKY MO JaHHOM IieHe) Ha PBIHKE C
OCHOBOIIOJIAratoIuM Obr4biM TpeHoM. Koraa nenHble
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Pucynoxk 41 Awnrmmiickuii ¢yar crepnunros/nomwiap CIHIA, mena "cmot'.
KomOunauus aunrnmiickoro ¢yHra crepnunros/momtapa CIHIA wuHOrma Ha-
3piBaercst "kaHatoMm"'. Jlo PoxxaectBa 1986 roma TOproBibl 3a0J0KHPOBAM BCE
HO3UIMHU 10 (PyHTY, 4TOOBI IPOBECTH MPA3THUKH B MHUpe U crokoiictBuu. Ho 3a
OeHb 10 PokmecTBa 1meHa mpopBamach 4epe3  TPEYrOJbHHUK, BBISIBHB
npeobnanaroiiee OOJMBIIMHCTBO MOKynaTened. Toraa Hadancs OrpOMHBIN ObIYmid

TPEHI.

OyMar OCHOBHOTO TIPOJABIA, HAKOHEI, IOTJIOIIAIOTCS PHIHKOM,
BO3HUKAeT MPOPBIB, U TPEHH MPOAOIKAET pa3BUBAThCA. JIMHMSA, Tpo-
BEJICHHAs OT TPEYTOJIbHUKA, TIOKAa3bIBAET MUHUMAIIBHYIO BEPTHKAILHYIO
nens npopeiBa. OHA MpoBeleHa OT Hadajia TPEYroJIbHUKA MapaielbHO
JIMHWY, TIPOTHBOIIONIOXHON HampapjieHuIo mpopbiBa. Jlokazarenscrsa
OYEeBU/IHBL:

*BO-TIEPBBIX, YeM OOJIbIIIE OYJIET MPOXOIUTH BPEMEHH, TEM JIATIBIIIC

oHa (JIMHHA) AOJDKHA TIPOIBUTATHECS OT KOH(DHUTYpAIH, IIOTOMY

4To ciiaboe JaBJIeHHEe CO CTOPOHBI IOKYIAaTelNeld v MPOAABIIOB CO
BpEMEHEM JIOJDKHO BO3PacTaTh;

*BO-BTOPBIX, HAKJIOH 3TOW JIMHUH JIOJDKEH 0TpaXkath hopMy Tpe
YIOJIBHUKA: YeM yXKe TPEYTOJIbHUK, TeM HIKE, KaK Ipenonaraercs, oyaer
TOPIroBJIsd, 1 YEM MCHLIIIC pasHUIla MEKITY KOJIMYCCTBOM HOKYHaTeJ'IeI\/’I u
[IPOJIABIIOB, TEM MEHEEe HACTOMYHB IPOPHIB.

EcrectBenHO, 3Ta JTUHUS TOJNHKO MHIUKATOP U JOJDKHA PacCMATPHBATHCS
B KauecTBE MHUHMMAJILHOM LIeiH: OOBIMHO MBI HIEM ellle faiubiue. Eciau
JTUHUS OCHOBAaHWS TOPWU3OHTAIGHAS, 3TO TOBOPHT O BO3PACTAOIIEM
JIABJICHAN CO CTOPOHBI TPOAABIIOB TPOTHB IIOCTOSHHOTO ABJICHHS CO
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CTOPOHBI TIOKYTaTelieii (BO3MOXKHO, OOJBIIIOE KOJIMYECTBO JIMMHTHBIX
OpJICPOB Ha MOKYIKY) O TOM, YTO OXKHJIAEMBIH MPOPBIB OyAET HITH IO
HAIIPaBJICHUIO BHU3. DTO MOXKET BBITJISAETD TaK, MOKa3aHo Ha Pucynke 42.

Oco0bIii BapraHT TPEYrojbHUKa HAYMHAETCSl Ha BEpXYILKE, a 3aTeM
pacimpsiercsl. OTa CpaBHUTEIBHO peAKas KOH(HUTypauus Ha3bIBaeTcs
"pacumpsitortieiics  KoH(QUrypanuei" M OOBMHO TpPHU3HAK Pa3BOpOTa
OCHOBHOTO ObIBEro TpeHaa. HeoOxommmo wu3beraTh IBYX TUIMYHBIX
OIIMOOK B TPEYrOJIbHUKAX:

1.IIbrrathest n300paXxkaTh UX, MPEXKIE YeM OHH MOSBATCS. [10 Kpaii
Hel Mepe, OJDKHO OBITh IBE BEPIIMHBI U [Ba OCHOBaHUA. bornee
TOTO, KOH(UTYpaLusl He AeHCTBUTENbHA 1O HACTYIICHUS JTHS,
B KOTOPOM HA4HETCS IIPOPBIB.

2. ToproBaTh Ha JIO)KHBIX WM TIPEXIEBPEMEHHBIX TPOPHIBAX.

IIpsiMOYronbHUKH: KOHGUIMKT HMJIM MY3bIKAJIbHbIE CTYJIbSI

[IpsiMOYroabHUK TOBTOPSIET IBIKCHUSI BBEPX M BHU3 MEXIY IBYMS
OTYETVIMBBIMHA IIEHOBBIMH 30HaMH. ClienoBaTeNIbHO, TOPIOBIS HMEET
MECTO MEXAY TOPH30HTAIBHOW JMHUEH MOINEP)KKH U SKBUBAICHTHOI
nuHuer conpotusinenus. ['paduk akuuit ASDA-MFI Group na Pucynke
43 mnoka3plBaCT TAaKOW TUI MPSMOYIOJIbHUKA, CYLLECTBOBABIIMM Ha
MPOTSHKEHUH HECKOJIBKUX JIET.

Kak u B ciydae ¢ CMMMETPUYHBIM TPEYTOJIBHUKOM, CYILECTBYET €Ile
OfHa TpyNIa, HapUMep, NPOAAaBLbl, KOTOpas CHIIBHEE JApPYroH,
TOKyTIaTenel, B MaHHOM ciiydae. OHa OOBIMHO BO3HMKACT, KaK YHICTO
OMXEBHOPHUCTCKOE/TICUXOJIOTUUECKOE SIBJICHUE, KOTZa PHIHOK IOIydYaeT
ele HECKOJIBKO MMITYJIbCOB. B3anMOOTHOIIIEHHSI 3THUX TPYII HE cpasy
OYEBUIIHBL, HO PaHO WM TO3AHO Oonee cmabas Tpynma HCYe3HeT, U
MIPOPBIB TIPOU3OMIET B COOTBETCTBYIOLIEM HampapieHHU. B maHumuecku
pa3BHUBAIOLICICS TOProBi€ II€HA IPOPHIBACTCS CKBO3b CO3MABLLIMICS
BaKyyM, CHHMas BCE CTOI-JIOCE Opepa, pa3MelleHHbIe 3a MpeaeraamMu
MIPSMOYTOJTbHHKA.
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Pucynork 42 ®piovepcHBe KOHTPAKTH Ha Kakao, 31eck MBI BHIMM HHcXond-
W TPEYTONLHHK, [MIe¢ MPOPHIB KAYANCH He TaK HACTOHYMBO, Kak 3T0 o6y~

HO MIPOUCXOIMNT, TAK KaK 310 Guin mpopelB B PoxxnecTeo 1986 roga. Korpa Po-
XKASCTBO 3aKOHYHNICCS, Uehb KoH$HIypauKWH Spu1a BCKOpe JOCTHIHYTA.
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Pucynok 43 ASDA MFI Group. 3T10T rpaduk mokasbBaeT aHTJHMHACKYIO aKIHIO,
JBHUTABIIYIOCS B Y3KOM TOPTOBOM JAWAra3oHe Ha MPOTSHKEHHH JBYX C ITOJIOBUHOM
ner. Korna mpopbiB, HaKOHEII, MPOU30ILEN, KaK ¥ 0KUAAI0Ch, OH ObLT CHITbHBIM.
KpuBast Taxxke mokaszpiBaer 200-ZHEBHYIO CKONB3SIIYI0 CPEOHIOI M KPHBYIO,
OTpaXXaloIllyl0 OTHOILIEHHE aKUWU K obuiemy unzaekcy. [lociemnuit mHmmkarop
obbscHsiercs B rase 16. (I'paduk ot Investment Research of Cambridge.)

Tak kaKk MPSMOYTOJIBHUK BO MHOTOM BBITJISIMT KaK CUMMETPUYHBIH
TPEYroIbHUK, MHOTME W3 TIpaBWJ, Kacaloluecs TpeyroibHHUKOB,
NPUMEHUMBl U K TPSMOYroiibHUKY. OOBEM M JIOXKHBI TPOPHIB 13
KOHQHTYpalluM TakKe MOTYT BHOCHUTh CBOW BKJIAJ B OIpEICICHUH
TpaekTopuu TpopeiBa. Cliemyer 3aMeTHTh, YTO TPSIMOYTOJBHUKH MOTYT
OBITH OYCHB y3KUMH (pHC. 44).

B curyammsax, momoOHBIX 3TOH, MOYKET BOHHKHYTH BOITPOC: OyIeT JIv,
Harpumep, okynka Ha 161.30 u mpomaxka Ha 162.25 "Gonmpmmm memom".
[IpaBna B TOM, YTO 3TO BCEro JIHMIIb YacTh Bcel nctopun. Konduryparmws
BO3HUKAET, TIOTOMY YTO JIFOIH, KOTOPBIE 6Ce pAsHO TPONAIOT, KIyT
BEPIIMHHYIO TPaHUecKyl0 TOUKY, a Te, KTO 6Ce pasHO TIOKYIAlOT, KIYyT
caMyl0 HU3Kyl0. BoT mouemy MmHOrHMe KOHQHIYpallid BO3HHKAIOT Kak
MHHHATIOPHBIE PA3HOBUTHOCTH.
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Pucynox 44 Jlommap CLIA/mBedinapckuii ¢pank, meHa "cmot". D10 mpumep
O4YEeHb KPAaTKOCPOYHOT'O TOPTOBOTO JHara3oHa, MMEIOIIEro paclpoCcTpaHeHHbIH
tur. ['paduik nmokaspIBaeT NEHBI ATH THeH okTs0ps 1986 roxa.

I'naea 16

I"apmonus u pesoHanc

HeBa)KHO, KaK BbI CJIOXKHUTEC KapThbl, BCE PAaBHO IMOJTYYUTCA KapTO‘IHI)II\/‘I JOMHUK.
Bwmecre onun CTOAT, BMECTC U IMAaAar0T.

Tappu JI. llynvy

B 1901 roxy Yapne3 Hoy B ctathe mis Wall Street Journal cnenan wH-
TEPECHOC 3aKIIIOYCHHUE O PCAKIMU PbIHKA Ha POCT OTACJIBbHBIX IICHHBIX

Oymar:

Meroz, npUMEHsSEMbI HEKOTOPHIMU PHIHOYHBIMU Tpeinepamu ¢ OoOIbIIUM
OIBITOM, HCIIOJIB3YET PEaKUUIO DPBIHKA. Teopus, Ha KOTOPYIHO OH OIHUPAETCsd,
[JIACUT: PBIHKOM BCErZla MaHUIYJIMPYIOT B OONbIIEH WIM MEHBIIEH CTENEHU.
Kpynnslii Tpelinep, jxenaroliii NOABUHYTh PBIHOK, HE IOKYNAEeT BCE MOAPS IO
CIIMCKY, a BKJIaABIBAET JEHBIU TOJBKO B JBE WIN TPU JIMAUPYIOLIUE aKLUH ITyTEM
3aKOHHOI TOKYITKH JIHOO depe3 MaHWITyIHpOBaHUE. 3aTeM OH HaONoIaeT, KaKkoe
BO3ZeiicTBUE 3TO OKa3ano Ha Npyrue akuuH. Eciiu HacTpoeHHe phIHKa ObIYbE U
JIIOM PACIIOJIOKEHBI IIOKA OCTaBaTkCs B MIPE, T€, KTO BUIUT 3TOT IIOIBEM,
NPOU3OLIEIINH B IByX WM TPEX aKUMAX, Cpa3y K€ HaYMHAIOT MOKyNaTh Apyrue
OyMary, ¥ pHIHOK MOAHMMAETCs K eme Oonee BBICOKOMY YPOBHIO. DTO H €CTh
peakius myoauku. B pesynbrare MOXKHO OXKUAATh, YTO BEAYLIHME AKIMU MOTy4aT
elle OIUH TOJIYOK BBEPX, U OCHOBHOM PBIHOK IOCIEAYET 38 HUMU.

Kak ckazan I’Iap.l'H)S ﬂoy B Ha4aJi€¢ 3TOIr0 BEKaA, ABMXKCHUA PbIHKAa B OT-
JCIbHBIX IHCHHBIX 6yMarax JOJDKHBI MOATBEPXKAATHCA boiee MU POKHUM
JABM)KCHHUEM, B KOTOPOC BOBJICHCHO MHOI'O akiuii. TONbKO B ATOM CiIy4dae
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TPEHII CUUTAeTCsl MPaBAONOAOOHBIM. JTO SBIICHHE WHOTZIA HA3BIBACTCS
wupunoi poirka (market breadth’). Jloy Taxke copMyIMpoBa CleayIONIee
IIPaBWIO: POCT MPOMBIILIEHHBIX aKUWW, HE HOATBEPKICHHBIM POCTOM
aKIMid W3 TPAHCHOPTHOIO CEKTOpa, CYMUTACTCS HECOCTOSATCIHHBIM.
[NpuunHa 00BACHSETCS CIeIYIOIUM 00pa3oM:

Ecim aknum NpOMBIIIJIEHHBIX KOMIAHMH pPAacTyT, NPUYMHONM MOXKET OBbITh
OKUJIaeMbIil CHJIBHBIM HMHIYCTpUANIbHBIA pocT. [IpoMbllITIeHHBIE TOBaphl HE
MIepe/IBUTAIOTCST caMM MO cebe, MOATOMY JOJDKEH HaOIIonaThCsi pocT U B
TPaHCIOPTHOM cekTope. ClleoBaTeNbHO, IEHbl Ha aKLUMU TPAHCIOPTHBIX (HPM
JIOJDKHBI IOBBIATECS. Eciay 3Toro He NpoUCXOAUT, 3HAUUT, YTO-TO HE TaK.

Jpyrumu cloBaMH, €CIHM PBIHKHM HE HOATBEPXKIAIOT APYr Ipyra, HX
IBIDKCHUS NIPOUCXOJLIT, CKOpEe BCEro, 3a CUeT OeCHPHYIMHHON CHEKy-
JSIIUM, HEXeNMn u3-3a ydera OyOyIIMX 3KOHOMHYECKHX TPEHAOB IIpH
TEKYIIMX IIeHaX Ha (PMHAHCOBBIX PHIHKAX.

Ilo3xe wmpes rapMOHMM M pEe30HAHCa MOJydWia CBOE JaJIbHEMIIEe
pasBUTHE BO MHOTHX 00jacTsax. JlaBaiiTe pacCMOTPHM KaKIbIi PBIHOK II0
OTAENBHOCTH.

AKIun

MHorue aHagUTUKM aKUUi, PEKOMEHAYIOUIME IIOKyNaTh KaKylo-TO
OTJENBHYIO TICHHYI0 OyMary, roBopsT, 4To OHa "JerieBie” Ha pPbIHKE, 4eM
npyrue. Ho npoGiiema B TOM, 9YTO, €CIM BECh PHIHOK HAYHET MajaTh, C
co0oit oH BO3bMET | "memreBbie”, U "goporue" akimu. Bo BpeMs maHUKH
JOJM TPOJNAIOT Bce Oymaru, OT KOTOPBIX TOJBKO MOXKHO H30aBHTHCH,
9TOOBI CAENATh JCHBIHM, HEOOXOMMMBIC U TOJUICPKKH TEX aKIUi, W3
KOTOPBIX OHH HE MOT'YT BBINTH.

Axnuu BIUAIOT Apyr Ha Apyra. ITostomy He Bcerza IOCTaTOYHO
HUHTEPECOBATHCA NMMOBEACHUEM TOJIBKO OTHOU-CAUMHCTBCHHON aAKIIHUHU.

! Breadth of market - "mmpuna peiaka". Jlonst akiui, y4acTBYIOIIUX B JIBUKEHUH
PBIHOUHON KOHBIOHKTYpBL. Bousbiiol cumTaercs Takas "IIMpUHA phIHKA', KOTAA
2/3 KOTHPYIOUIMXCSI aKUMPl B TeUeHHE TOProBOM CECCHMU Y4YacTBYIOT B
OJIHOHANPaBICHHOM JABM)KEHUU Kypca Ha pbIHKE, HalpuMep, B MOIbEME. —
Tpum. peo.

Msb!l JOmKHBI paccMaTpyUBaTh PHIHOK B 0OoJiee LIMPOKOM KOHTEKCTE.
IlepBoe, 4TO MBI JOJDKHBI HANTH, 3TO, KAK MBI €€ Ha3bIBAEM, PHIHOUHYIO
AHAJIOTHIO WX "IIMpUHA".

HIupuna

Jns HaxoKIOEeHHS! MPOCTHIX AHAIOTHH MEXAY Pa3IMYHBIMU TpauKaMu
(hOHIOBBIN PHIHOK HYKHO pa3JeinTh Ha IIeCTh Pa3HBIX YPOBHEH.

CHavana pa3BUTHE IIEHbI OTAENBHON AaKIMM CPaBHUBACTCSI C TIOBE-
neHreM "poicTBeHHBIX" el Oymar. Hampumep, akumsi oHOH CTpaxoBoif
KOMIIaHWHM CPaBHUBACTCS C AKIUAMH JPYrUX CTpaxoBbiX ¢upMm. Ecmm
OCHOBHOUM TpPEH]] HUCXOJIIMH, MbI JIM0O HE TOPryeM Ha pbIHKE, JIMOO
nponaeM B 1opT. KpaiiHe BakeH CyMMapHBIA HAIMOHABHBIM HHICKC.
I'padmky HaMOHANBEHBIX (DOHIOBBIX MHAEKCOB OOBIYHO MPEICTABISIOT
HaM OTYETJIMBYIO U MOHATHYIO KapTuHy. CpaBHEHHE OTAENBbHBIX aKIMi C
CYMMapHBIM MHEKCOM PbIHKa MPOBOUTCS ABYMs MeToJlaMH. Bo-niepBbIX,
rpaduik MHJIEKCA caM TI0 ce0e MCIIONB3YeTCsl B KAYeCTBE MHJMKATOpA: MBI
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OTKJIaIbIBaEM TIOKYIIKY aKIIMH, eclii (POHIOBBIA MHJEKC TOKA3bIBaeT HaM
OTACHYO IICHOBYIO (hUTYPY.

Bo-BTOpBIX, MBI MOXKEM YUUTBHIBATH OMHOCUMENbHOE NOBedeHUe
CyMMapHo20 uHoeKkca, VICTIONb3ysl ero B KadecTBE MHCTPYMEHTa OTOOpa.
Mertox 3aKiIro4aeTcsi B pacyeTe LIEHOBOTO JBIKEHMS OTAEBHOW aKIIH,
BBIBE/ICHHOTO KaK 3HAueHHWE €€ HHACKCA OMHOCUMENbHO PA3BUTHS
(doHmoBOrO WHIACKcA. Eciu mMoOBeACHUE ATOW OTACIBHOW AaKIMU |
(OHIIOBOTO  HMHJEKCA OKBUBAJICHTHBI, "OTHOCHTENBbHAs  BEMYMHA
cymMMapHoro uHzekca" Oyner koHctanToi 100. Ho ecnu akims TBMKeTCS
CHJIbHEE, YeM PBIHOK B CpeiHEM, To ero 3HaueHue mpesbicuT 100.

3TOT UHAUKATOP — YacTo MPOCTOH Crocod MASHTH(OUKALNN EHHBIX
Oymar ¢ HeTUIMYHBIM Pa3BUTHEM BBEPX WM BHM3 IIPU HAOIIOJEHHUH 3a
MHOTMMH OTJENBHBIMU akIMAMU. Ecin MHAMKATOp BHE3ATHO HAYMHAET
MOAHMMATBCS, 3TO MHOTOOOCIIAIOIIMIM CHTHAJ, €CM OH HauyhHaeT
najfaTh, Mbl CTaJKMBaeMcCs C CUrHajIoM omacHocTH. Ho cuenapuii c
o0pa3oBaHMEM HHUCXOIAIIEW ABOWHOM BeplIMHONM Ha Tpaduke
OT/ACNIPHOM aKIMM W C HUCXOASIIEH BepIIMHOM Ha Trpaduke
"OTHOCHTETIFHOTO HM3MEHEHHsS CyMMapHOro HHIekca" eme Oonee
TPEBOXKHBIN cUTHaI. B 3TOM ciydae moytw Bcerja Jiydile NpojaBaTh
aKLHIo.

Pucynok 45 mokasbiBaeT pasNMYHBIE WHIMKATOPHI IIEHHBIX OyMmar,
KOTOpBIE CIIEAyeT CpPaBHUBATH, YTOOBI IMONYYHTH OIIYIIEHHE PEATbHOTO
pa3Maxa pbIHKa.

IIpoaaxa u mokynka

CeronHss MOZIHO CpaBHHMBATh LIEHBI aKLIMK C LIEHOH (hplouepca Ha MHIEKC
COOTBETCTBYIOIINX aKIuii. Kak yroMsiHyTO BbIIIe, Ghrouepc Ha HHAEKC —
KOHTPAKT Ha OymyIIyro TOKYIKY WM TPOJaXy MHIEKCA aKIUH JaHHON
crpanbl. ObIoYepCHBIC KOHTPAKTHI JCIEBIIE U JIerde ABUraTh, YeM aKLHH,
JeKale B ero ocHoBe. TakuM 00pa3oM, KpaTKOCPOUYHBIE PHIHOYHBIC
Koste0aHus 4acTo ObIBatOT Oosiee OBICTPHIMH B TOProBiie (PbIOYEPCHBIMH
KOHTpakTamu. Ecimi oOHapykeHa pa3HHIa MEXTy IeHOW (erouepca U
JIeKAIHX B €r0 OCHOBE aKIMi, YCIIOBHBIM peduiekcoM OyrieT:

OxHa ax1MA

HHaexkc cektopa

HanpoHamsHEIH
HHOSKC

Coome‘rmylomuﬂl

MEXIYHADOTHBINH
HHAEKC

ThobanuHRIH
HHIEKC

HHaexkcHEIE
QBI0YEPCH

PrcyHok 45 PriHOMHAS aHanorus Ha $OHAOBBIX PHIHKAX,
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*Ecnu prodepc neriesse akuui, moxynairte (Gpprodepc v npoaaBaiTe akuum.

*Ho ecint prouepe CTOUT A0pOXKe aKIUi, HOKyMalTe aKIMK 1 TIpoJaBaiiTe
(prouepc.

Takast HeBMHHAs c/IeNKa, HA3bIBAEMasi npodavicell U NOKYNKOU*, MHOTHMU
CUMTaETCs] OCHOBHOW MPHYMHON COBPEMEHHBIX PHIHOUHBIX OCICTBUIA, B
0COOCHHOCTH TIOBTODSIFOIMXCS pe3kux mnaneHuii peiHkoB B CIHA u
SAnonnn. OOBMHO "WHIEKCHBIN apOuTpaskep”, CIEKYIMPYIONINI Ha 3TUX
PBIHOYHBIX HECOBEPIICHCTBAX, Ka)KIble HECKONBKO CEKYHJ CUHTAaeT C
MIOMOIIBI0 KOMIIBIOTEpa LIEHOBOE HECOOTBETCTBHE MEXAY (DOHIOBBIM
HHACKCOM M (HBIOYEpPCOM Ha ATOT MHACKC. Tak Kak Biajesell Gpprodepca
TOXKE 3apalaThIBAacT MPOLIEHT Ha CBOEM JAOIOIHHUTEIBHOM OOECIICUCHHH,
OH 3aKJIafpbIBAaeT 3Ty IPOLEHTHYIO CTaBKy B CBOIO TOPIOBYIO CHCTEMY.
3areM, Korga Obl HU MOSBWIOCH CTOAIIEE HECOOTBETCTBUE, €0 CHCTEMA
Bcerzaa OyaeT mpojaaBaTh M MOKynats. [Ipexie yeM Ha Tak Ha3hIBaEMYIO
KOMITBIOTEpHYIO ~ TOPTOBJIIO  BO3JIOXKUTH  OTBETCTBEHHOCTH 32
CIlydaroliyecss BpeMsi OT BPEMEHM pe3KHe MaJeHUs IeH, ClemyeT
3aIlIOMHHUTH OJIHY JIETalIb: KOT/IA LicHa (PBIOYEpPCHOTO KOHTPaKTa MajiaeT, Ha
9TO JIOJDKHA OBITH BECKas IPHUYMHA.

Kornma mmeems neno ¢ (proYepcHbIME KOHTPAKTAMH HA HMHJIEKCHI,
CllelyeT TakKe YJIUTHIBaTh, YTO (DBIOYEPCHBIE KOHTPAKTHI Pa3THMIHON
3peocTH He 00s3aTeNbHO pearupyroT oxumHakoBo. Korma oHm Bemyt
ce0sl OIMHAKOBO, 3TO MIPU3HAK PHIHOYHOM JIOITOCPOYHO-CTU B OTIIMYHUE
OT KpaTKOCPOYHBIX OXuzpaHui. IlocneaHue pbIHOYHBIE aHAIOTHUM NPH
TOProBjIe aKUMAMH OJHOTHIIHBI TOMY, KaK BEAyT ceOsl KOppelIupyemble
WHOCTPAHHBIC MHICKCHI U MHUPOBOM (POHIOBBIA HMHIEKC. ITOT 3(deKT
OTHOCHTEJBHOTO BO3JICHCTBHSI CTAaHOBUTCS Bee Oosee 1 Oomee BaXKHBIM,
[IOTOMY YTO CEr0JTHsI Mbl HHBECTHPYEM T10 BCEMY MHPY.

B nononHeHne k ppIHOYHOM aHAIOTHH, CYIIECTBYET €Ile TPH Pa3HBIX
WHIUKATOpa, HUCIHOJb3YeMble B KAa4eCTBE PBHIHOUHBIX WHCTPYMEHTOB U
TOBOpSIIME HaM O IIMPUHE pBHIHKA: CKOJBKO aKIWM COAeHCTBYIOT
Pa3BHUTHIO OBIYBETO WM MeIBEXbero TpeHna. OCHOBHOE JJOKAa3aTENIbCTBO
— dYeMm Oomnbllle aKIu{d CJemyeT 3a JIBIDKEHMEM TpPeHZIa, TeM
paBaoofooHel huHaHCOBBINA OapomeTp. IIpiMensemble 1y1st 3TOi enu
HHIMKATOPBI:

*Jlunus pocra/cniana
*HoBble MAKCUMYMBI/HOBbIC MUHUMYMBI
ePaccenBanue

2 IIpaBunbHee: "TIporpammuas Toproua” — Ipum. nayunu. peo.

Jluans pocra/criana

OTOT CaMbIii U3BECTHBIN M3 TPEX HHIMKATOPOB. Ero mprHIWIT 3aKiIF0YaeTest
B YCTaHOBJICHNH KOA((HUIMEeHTa MKy KOTHMIECTBOM TIOTHUMAFOIINXCS U
najaronwx aknui. [lokazatens kpuBoii pocra/criana paspadoran B CILIA
B Hauyaje »dTOro BeKa. B TOT MOMEHT CyIIEeCTBOBaJI TOJBKO OAMH
MIPOMBIIIJICHHBIA MHAECKC, OCHOBAHHBIA Ha 12 akmMsX MPOMBIIUICHHBIX
KOMIIAHUH, U >KEJIEe3HOJOPOKHBIA MHIEKC, OCHOBAHHBIM Ha 20 aKuusax
JKEJIC3HOJIOPOXKHBIX MpeArpusaTuii. Eciii Obl BbI ObUTH 3aHHTEPECOBAHbBI B
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peaKiMu  OXWBIICHHOTO pBIHKA, BaM TIOHanoOwWnach Obl 1mudpa
otHocutenpHO 1500 npyrux akumii peiHka. CrenoBaayd JIM OHU 3a
BEJIyIIUMH aKIMSMHU WK Y PIHKA He ObUTO PeaKiymn?

Torma He OBUIO KOMITBIOTEPOB, MO3TOMY OpOKEpbl KaKObIA JEHb
MOJCYUTHIBAIHN, CKOJIBKO AKIUP MOJHSJIOCh M CKOJBKO ymalo, a
3aTeM M300paxaiy Ha rpaduke cBA3b MeXIy HUMH. OTHUM H3 TeX, KTO
Jienan TaKue TOJCYETHl, OBLT 3HAMEHHUTHIM crekysHT Jlxkeccu
Jluepmyp, wHamspmmii 40 '"cratucToB" B KadecTBE JIMYHBIX
accucteHToB. [loutn nmepen campim kpaxoM 1929 rona orn mpencTaBIIH
€My OTYET, YTO B TO BPEMs BEAYIIHE aKIWH MPOMBIIIJIEHHOTO HHAEKCA
3HAYHUTENTLHO BRIPOCIH ¢ Havdasia roja, 614 akimmii w3 mmMpoKoi BEIOOPKU
1002 akuwmii pakTHYecKH B TOT K€ CaMblil mepuoj yrmamd. U Tompko
338 akmmit BeIpocin. TakuM 00pa3oM, WHAEKCH TOIHUMAJICH, HO
KpuBas pocra/cnana nuta BHU3. (OTH gaHHBIE TIoMornu Jlueepmypy
0€300JIE3HEHHO NIEPEKUTH TOCICAYIOIIYIO TTAHKUKY).

Ceromnst mpumensitorcss 1Be  Gopmyibl. [lepBas — ype3BbIYAHHO
[pOCTas, TaK KakK cirydaiHas 1udpa BEIOMpPAETCs B KAYeCTBE HAYAILHOIO
3HAUEHUS, a 3aTEM OHa EKETHEBHO PETYIIUPYETCS, COTJIACHO CIETYIOLIEMY
BBIYMCIICHHUIO:

JInnus Pocra/Crana = = Komnuectso [TonHumaronmxcst akipi —
Komnuecrso Iagaromux

TouHo TakXxe pacyeT MOXKET BKJIIOYaTh B ce0s1 KOJIMIECTBO HEU3Me-
HuBIIHXCA akiuid. [Ipu aTom dopmyrna ctaHoBUTCS:

JHunna Pocra/ Cnaga =

_\j KOMHMCCTEO MOTHHMaIOIIMXCA KOIHYCCTRO TTAJAIOLIHX
- KONMMICCTEO HCHIMCHHBIIHNXCA KOJIHYCCTBO HECHIMCHHBIINXCA

Ecnu 3HaueHne KBapaTHOTO KOPHS OTPHUIIATENHFHOE, MBI IIPOCTO MEHIEM
€ro Ha TOJIOKUTENTFHOE (TO €CTh HWCIIONb3yeM aOCOJIOTHOE 3HAYEHHE).
Wupnkatop pocra/cniaia, €CTECTBEHHO, IMOJHHMAETCS, KOTJA HWHIEKC
HaurHaeT B30MpaThcs HaBepX, HO Ha TPAKTUKE OH MMEET TEeHICHITUIO
[MOBOPAYMBATECS HA BEPIIMHE TMEPBUYHOTO OBIYBETO pBIHKA PaHBIIEC
Y3KUX (POHIOBBIX MHIIEKCOB. JTO MOTOMY, YTO MHOTHE IIeHHBIE OyMmard,
O4YeHb UYYBCTBHUTENBHbIE K AKOHOMHYECKMM TPEHAAM WM IPOLEHTHBIM
CTaBKaM, NIEPECTalOT PacTH JI0 TOTO, KaK 3TO MPOMCXOAUT C BEYIIUMH
aKIMSAMU.

Kpax 1987 roma He cran uckmouyenueM. Heckonbko Hemenb A0
IOpambl, ciyuyuBineiics B "UepHblil moHenenbHUK", WHAMKATOp IO-
Kas3pIBaJI, YTO Bce Oonple W OoJble aKUMii Hayaid OTCTaBaTbh OT Be-
nymux aknui (cMm. Tabmury 4). WMupeke, comepxanmuii 30 Bemyrmx
aKIWi MPOMBIIIIEHHOTO CEKTOopa, ABUrajcs B OOKOBOM TpeHZE, Ha-
TAJIKNBAsICh HA COIMPOTUBICHUS W TONJCPKKH IO KpasiM KOPHIOpa,
TOrJa KaK HMHAMKATOp pOcCTa/cliaja Jajl O4YeHb CHIIBHBIA Tpeaympe-
JKNTATOIINI CUTHA: OBIYHMI PBIHOK YTPATHII ITUPUHY.

Ta6muna 4 Henenbubie koneGanus Ha Huto-Hopkckoit PonI0BOI Gupske, 0ceHb
1987 rona.
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Kon-Bo nmoanu- Kon-Bo He uzme-
Henens maronxcs KoJr-Bo maiaronmx HHUBIIHXCS
35 709 1274 216
36 544 1445 199
37 917 1006 250
38 626 1333 229
39 1064 R49 263
40 1274 699 215
41 400 1608 158
42 143 1944 101

Hosbie Makcumymbl/HoBbie MUHUMYMBI

DTOT MHIUKATOP TAKXKE OTPAKAET PHIHOYHYIO IUpuHy. CaMo ero Ha3BaHUe
roBoput 3a ce0s. [IpuHIMN 3aKiroyaeTcss B TOM, YTO MBI HabOomaeM 3a
TEM, CKOJBKO aKIMHA JOCTUTJIO HOBBIX MAaKCHMYyMOB HMJIM MWUHUMYMOB B
WCYUCIICHNUU, Hampumep, 3a 52 Hegenu. Tak Kak MPOPBIB OT CTapou
BEpIIMHBI — OYEHb ObIMMU CHTHaJ (2 MPOPBIB OT CTAPOT0 MHHUMYyMa
OUYEHb MEJIBeXKHUH), 3TO OTpakaeT CHIIy PhIHKA B HEKOTOPOU CTENEHHU II0-
HWHOMY, HEXKEJTH JIUHUSI POCTa/craja.

Ha HpaKTI/IKC OIIBIT IMOACKAa3bIBACT, YTO HO,Z[HI/IMaI-OHleMyCﬂ p])IHKy HE
Hy)KHO UMCTh yBeJII/I‘II/IBa}OIHCCCH YHUCJIO HOBBIX MaKCI/IMyMOB, HO, €CJIN1 HOBBIC
MaKCI/IMyM])I HAYWHAKT CHUXATHCSA HpI/I moabEME p])IHKa, 3TO MOXET CTaTb
noBozioM yisi OecriokoiicTBa. Bo Bcex ciydasx B MOJHHUMAIOIIEMCS] PHIHKE
HOBBIX MaKCI/IMyMOB JOJDKHO 6I>ITI) 60.HI>HIC HOBBIX MI/IHI/IMyMOB.
PacnipoctpaneHHO# hopMyItoi ABISETCS Clle Iy OIast:

Hoebie makcumymbl/HoBbie MuHIMYMBI = KOJTMUECTBO akiuii B TaHHBIN

MOMEHT C CaMbIM BBICOKMM YPOBHEM IPOILIOTO Tojia A0 HACTOSIIETO BPEMEHU
munyc KonmdecTBo akmuii B JaHHBIE MOMEHT C CaMbIM HHU3KHM YPOBHEM
TIPOIIJIOTO TOAA U 10 HACTOSIIETO BPEMEHH.

PaccenBanue

Tperuii HHINKATOpP MMPHUHBI TPESHIOBOTO ABMKEHHUs ()OHIOBOTO PHIHKA
HazbIBaeTcs pacceusanuem. 1llkana sToro nHAMKaTOpa npocrupaercs ot 0
10 100, 1 pacyeTt MPOM3BOAUTCS CIICIYIOIIUM 00pa30M:

PaccenBanue = [IponenT akiuit, Haxoasmmxcs Boiie cBoeit 200-aHeBHOM
CKOJIB3AILEH CpeHEN.

baza 3roro mHnMkaTopa — HEMOBPEKICHHBIN BOCXOASIIUI TPEH aKLIUU
— oueHp Jacto "Benmercs" ee 200-mHEBHON cKOmB3simeh cpenueil. Korma
aKOusa Mmaga€T BHU3, HAIIpUMCpP, H3-3a B3ATUA HpI/I6BIJII/I, TMOKYyIIaTeJIn
3a9acTyl0 BO3BpamaroTcs mpuMepHo K 200-THEBHOMY  CpemHeMy
3HaueHur0. M 310 co3maer obiiee mpaBuiio: ObuMi TpeHI Ha (POHIOBOM
PBIHKE CUMTACTCS B OCHOBHOM IIPaBIONOIOOHBIM, €CJIH OOJbIIas IO
OTACNBHBIX aKIWi HaxomuTcst Hajx ux 200-THEBHOM CKOJB3SIISH CpeTHEH.
Ecmu paccenBanie HauMHAST MIOHIDKATHCS, & HHACKC PaCcTeT WK OCTASTCS
HEM3MEHHBIM, 3TO TOBOPUT O HACTYIAIOIICH OMAaCHOCTH.

Bbouani
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PoiHKu OOHZIOB B OCHOBHOM B3aMMOCBSI3aHBI TeCHee, 4eM (DOHIIOBBIC
PBIHKH, W OTIENBHBINA PHIHOK 3HAYUTEIBHO OoJiee OMHOPOAHBIA. Jlrst
aHanM3a CBA3€H M IOBTOPEHMM MBI PACCMOTPUM IPOCTYH) PHIHOUHYIO
AHAJIOTUIO MEXKIY CBS3aHHBIMU LICHHBIMU OyMaraMu ¥ PhIHKaMH.

CHoBa cpaBHHMBarOTCsl rpaduku, 4YTOOBI OOHAPYKHUTH IIOCIENOBA-
TEJBHOCTh B TOM, O YeM OHHM HaM ToBOpAT. B MexxmyHapoaHoM Maciitabe
PBIHKY OOHJIOB CBSI3aHBI IAKE CHIIbHEE, YeM PBIHKU akiuid. [Ipy aHanmuze
aKIWil OTHpaBHOM TOYKOH sBIsETCS 0030p KapTHHBI, TOKAa3aHHOM
(hOHIOBBIM MHJIEKCOM, TOT/]a KaK B PHIHKAX OOHIOB OCHOBY COCTABIISIIOT
MPOLICHTHBIE CTaBKM JCHE)KHOTO pbIHKA. [Ipy HEOONbILIONH MpakTHKe
MOXKHO JIETKO CO3[aTh KapTUHY WX TPCHAOBBIX (UTYp M OKa3aThCs
Briepeny OONBIIMHCTBA TpeiaepoB pbiHKAa O0HIOB. CaMble BaKHBIC
MPOIICHTHBIE CTaBKUA JAOT J0XoAbl mo 1-, 3-, 6-m 12-MecsuHbIM
JIeTIO3UTaM, TMpUYeM 3-MecsiuHas CTaBKa JaeT HaWIydllMid CUTHAI.
I'padmik mpexpcrarnser coOOM camyro JIy4IIyIO KapTHHY, €CITH Ha HEM
n300pakena 50-THEBHAS! CKOJIB3SIIAS CPETHSS.

B noronHeHue K KpaTKOCPOYHOM IPOLEHTHOM CTaBKE JICHEXHOIO
pBIHKa CyIIECTBYeT BTOPOM HHIMKATOp pbIHKA OOHIOB, MOJOOHBIN
WHJIMKATOPY OIEPEeKeHUs)/3ana3iblBaHNsl B PHIHKE aKIWd. OTOT HH-
IMKATOp — Kpueas OOXOOHOCMY, OTPaKAIOIIAsi B3aUMOCBS3b MEXIY
KpaTKOCPOUHON M JIOATOCPOUYHOM noxomHocThio. (B Umkaro pasnuiia B
MPOLIEHTHOH cTaBke Mexay 10-1eTHUMM KazHadeiickiMu HoTamu U 20-
JIETHUMU Ka3HAYEHCKUMHU OOJMTalisIMA MOXKET TOProBaThCs B BHUJIE
(BIOYEpPCHBIX KOHTPAKTOB, Ha3zbiBaeMblx "lIpeBblmieHMe HOT Haj
OoHgaMu", KOTOpoe ompenesstoT mpocto kak "cmpaa" ["Notes Over
Bonds" or "NOB spread")]. Korma pbIHOK pa3BUBaeTCs CIHIIIKOM
OBICTPBIMU TEMIIAMH, YTO OCOOEHHO SIPKO MPOSIBISIETCS B IMOCIEIHHX
CTaIUAX HKOHOMHYECKOTO MOABEMA, MOYTH BCErga MEepBOH HadMHAET
pacTi KpaTKOCPOYHAs JOXOIHOCTb (OOJIMIramuu C KOPOTKMM CPOKOM
IUIaTeXa HAUYMHAIOT [1aJaTh), B TO BpeMs Kak JOJIr0CpodHast JOXOAHOCTb
cienyer 3a oOmeld TeHAEHUMEH C HEKOTOpPbIM  OTCTAaBaHHEM
(monrocpoduHble OONMWTAIMK HAYMHAOT Tamath). OCHOBHOE IIPaBUIIO
[JIACUT: €CIM KPAaTKOCPOYHAsl IOXOAHOCTh IafaeT HAMHOTO HIDKE
JOJITOCPOYHOM JIOXOAHOCTH, 3TO OBMMMHA CHIHAI IUIsl JOJNTOCPOYHBIX
00JMranyii; ecu KpaTKOCpOYHasi JOXOJHOCTb JOCTUIaeT AOJITOCPOUHOI
JIOXOJHOCTH, 3TO MEIBEKIN CUTHAJL

PrucyHok 46 TmoOKa3pBacT pa3MYHBIC PHIHKH, KOTOpPHIE CIEIyeT
CpaBHMBATH I OLEHKU IIMPUHBI €r0 JBMKEHUS M CTPYKTYPHI PHIHKOB
OO AL

BAJIKOTbI

MexayHapoaHOe HMHBECTUPOBAHME HMHOTAA HAlOMUHAET TPEXMEPHBIC
00BEeMHBIE IIaxMaThl Onarofapsi HeManoi pomu Bamor. [lokymas akuuu
win OOHIBI, MBI IUIATUM 32 HUX Kakoi-nubo BamioToil. Ecim Mel He
TpaTHM CBOIO COOCTBEHHYIO BAJIIOTY, TO MOJBEPraeMcsl IBOTHOMY PHCKY,
TaK Kak BIIOTa, KaK W LIeHHas Oymara, MOXKeT KoneOaTbes.. BamroTsl
J00aBJIAIOT elle OJHO W3MEpPEHHE B WHBECTHPOBaHHE, 0e3 KOTOpOro,
IpaB/a, HEKOTOPBIE MHBECTOPBI MOTYT IIPEKPACHO OOOHTHUCE.
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90-nHeBHAT
Heno3NTHAA CTaBKa

KpaTkocpoyHele
GoHa

JonrocpouHuie
GoHaN

Honrocpounsie
GoHAH COOTBETCT-
Bywoieli cTpaHk

Prioyepent

Prcynok 46  PrinouHas aHaorHA Ha phIHKax GOHAOE.

Ho ocranbHble TOp)KECTBYIOT B 9TOM HM3MEPEHWH. THITMYHBIE WH-
BECTOPHI BATIOTHOTO PHIHKA BOOAYIIIEBIISIIOTCS, KOTJa PHIHOK KOJIEOIEeTCH,
W TPUHUAMAIOT yYacTHE B TOPTrOBJIE C LEJbI0 3apaboTaTh NMpHOBLIL Ha
JBIDKCHUSAX PBIHKA. OJTH WHBECTOPHI "OOMEHHBaroTCA" NeHbramu. B
(opBapaHBIX KOHTPAKTax — OAHOM W3 TJIABHBIX JIEMEHTOB BAJIIOTHOTO
pBIHKa — OHHM (MHBECTOpBI) BCErla MMEIOT JIeJI0 MO KpaiHel mepe ¢
JBYMSI BaJFOTAMH OTHOBPEMEHHO: KOPOTKas MO3ULMS Ha OJHY BATIOTY U
JUTMHHAS TIO3UIWS Ha Jpyryro. Tak Kak MHBECTOPHI B TPaAUIIMOHHOM
CMBICNie (DaKTHYECKH HHYEro HE IOKYMHaioT, (OpBapAHBIA KOHTPAaKT
SIBIISIETCSl caMO(MHAHCHPYEMBI M CTOWT HE OOJbIe, YeM BallfOTHas
craBka. [lo ncTeyeHnn BpeMeHM 3Ta CTaBKa OOEpHETCS MPUOBLIBIO WIIH
YOBITKOM, TaK e, KaK M JOXOZOM OT IPOLIEHTOB WIIN TTOTEPEH MPOIIEHTOB,
B 3aBUCHUMOCTU OT TOTO, KaKas W3 BATIOT OyJeT MMeTh 0oliee BBICOKUI
JIEHEXHBIN KypC.

[Ipu ToproBie Ha BaJIOTHOM PBIHKE CPABHUBAIOTCS JIBA PA3TUIHBIX
THMa rpauKoB, TOKA3hIBAIOIINX PA3BUTHE BATIOTHOTO Kypca "crot" 1o
OTHOIIICHWIO JIPYT JApyra M pa3BUTHE B WX TPOIEHTHBIX CTaBKax
(paccmarpuBaeTcs, Kak mpaBmio, 90-THEBHAS CTaBKA).

Ecnm BB mpHpOXKIOSHHBI WIPOK BATIOTHOTO PBIHKA, TO BCKOpPE
Oyzere 3HaTh, KaK MOCTYIAaTh, U HE OyJeTe BXOJUTh B PHIHOK, MOKa BCE
HEeoOXOMBbIE Tpa(hUKH — JONTOCPOUYHBIE M KPAaTKOCPOYHBIE — HE OyIyT
COOTBETCTBYIOIIUM 00Pa30M M3y4eHbI U HCTOIKOBAHBI.

OmvH W3 BOXHEHIIMX WHCTPYMEHTOB OLICHKH BAIOTHBIX TPEHIOB —
rpadukn "3QGEKTUBHBIX OOMEHHBIX KypCOB" — 3HAYECHHE BAIIOTHOTO
WHJEKCAa OTHOCUTENBHO B3BEILIEHHOTO HabOpa TOPryeMbIX BaioT. OueHb
YacTO CUTHAJI K MOKYIKE WM TPOJaKe OCHOBHOM BAFOTHI MOSIBIISICTCS HA
rpaduke 3ddexkTHBHOr0 0OMEHHOTO Kypca IO TOSIBICHHUS Ha OOBIYHBIX
rpadukax, B 0OCOOCHHOCTH €CJIM LIEHTPaIbHbIE OaHKH TBITAIOTCS Pa3OHTh
MOTCHIMAITBHBIN TPEHJ MyTeM BATIOTHOW HMHTEPBCHIMU. OTO SIBJICHUC
COOTBETCTBYET TIOBEJCHUIO MHAWKATOPOB IIMPHHBI PhIHKA Ha (POHIOBOM
PpBIHKE.

IIpouenTHbIN apOuTpaK

B nononHeHne k nepekpecTHON TOProBile HA OCHOBHBIE BAFOTHI, MHOTHE
MPOSIBIISIIOT MHTEPEC K IMPOLEHTHOMY apOMTpaKy MEXIYy BallOTaAMH C
BBICOKMMH W HU3KUMH TIPOIIEHTHBIMU CTaBKaMH. MHoria B aHaiIM3ax 1o
BIIOTHBIM PBIHKaM JIFOIM JIENAIOT BBIBOJBI M3 TPaUKOB BaTIOTHBIX
KOMOMHAIIMIA, KOTOpBIC COBEPIICHHO HE OTHOCATCS K JIeTy, TaK Kak
OTpaKaroT KOMOWHAIMK C He3HAuWTeNbHBIM oOopoTom. Ilyctas Tparta
BpPEMEHHM BBICTpauWBaTh TpaUK MaJeHBKOH EBpPONEWCKON BATIOTHI TIO
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OTHOIIICHWIO K JIIOOOH JIpyroi BamOTe, KPOME €BpPO, TaK Kak 3Ta
KOMOHMHAIMS — TOCMOACTBYromIas. UYToObl  y3HATh CHIIy  JIONjapa
OTHOCHUTEIBHO JPYroii MAJICHbKOW  BAIOTHI, CHaJana ClieIyeTr
paccMoTpeTh TpadMK MaJICHPKOHN BATIOTHI U €BPO,  TOJBKO 3aTeM Tpaduk
Jnoapa u eBpo. He coBceM mpaBWiibHO HM3ydarh rpaduik Joiuiapa u
KaKOM-TN00 MaJIEHBKOM BaJIOTHL.

TOBAPBI

ToBapHble PBHIHKH, Kak IPaBWIIO, CaMbIe BOJATHIIBHBIE M TCHXOJO-
ruyeckne cpend (HMHAHCOBBIX PBHIHKOB. lloaTomMy BBDKMBaromue
TpeHaepsl Ha PhIHKE (PBIOUEPCHBIX KOHTPAKTOB HA TOBAPHBIX PBHIHKAX
3a4aCTyl0 CUHTAIOTCS CaMbIMH YMENBIMH. JIBIDKEHHS OSTHX pPBIHKOB,
€CTECTBEHHO, OTPaKalOT OXHMIAHWS PBIHOYHBIX TOPTOBIEB OI-
PENENEHHOTO B3aMMOOTHOIIEHHUS MEXIY CIIPOCOM U TPEUIOKEHUEM HA
OTZENIbHBIC TOBAPHI, & TAKKE COOBITHUS, BO3ICHCTBYIOIINE HA TOBAPHYIO
rpynmy. [Ipu aHann3e TOBapHBIX PBIHKOB MBI PACCMaTPUBAEM HE TOJIBKO
OTJETbHBIE TOBAPHI, HO ¥ TOBAPHBIE CEKTOPHI.

I'maBHBII WHAWKATOp, UCIIONB3YEMbId OOJBITMHCTBOM, 3TO OO
TOBapHBIA MHAEKC — TOBapHBIN HHIEKC CIIOT UCCIEA0BATENbCKOTO OI0pO
mo TtoBapamM (CKB Spot Commodity Index), paccumTeiBaeMbIi Ha
exxenHeBHOM ocHOBe MccrmemoBatensckium Oropo mo toBapam B CLIA.
OTO nmaseKo OT KOPPEKTHOTO BBIYHCIECHHS TOBAapHOTO HMHAEKCA, HO OH
OJIMH-CJMHCTBEHHbIH, Yy KOTOPOrO OpraHM30BaHa MapasulesbHas
TOproBisl (hpIOYEPCOM Ha TOBApPHBIN MHIEKC Ha OMpxe, (proYepcoM Ha
Hunexc CKB, ocHOBaHHOM Ha 21 pa3IuyHOM TOBape.

B pomonHeHme K 3TOMYy TJIaBHOMY WHIEKCY, PpacCUMTHIBAIOTCS
CEKTOpPHbIE MHAEKCHI, 4YacTO CrpPYIIHMPOBaHHBIE, KaK I[IOKAa3aHO Ha
Pucynke 47. [unepsl MCHIONB3YIOT 3TOT HMHACKC IJISI MPOCTOTO PBI-
HOYHOTO HaOJFONICHUS 32 TPEHAOBBIMU KapTHHAMH, KOTOPBIA B3aUMHO
MOXKET OBITh CaMOYCHJIMBAIOIIMMCS. JTO MPUMEHHMO, HarpuMmep, K
KyKypy3€¢ WM OBCy — 3TH J]Ba KOPMOBBIX NPOIYKTa MOTYT JIpyr ApyTa
3ameHsTh. Ho 9Ta cBs3b He Beeraa cronb npoctas. K npumepy, cepedpo, B
OCHOBHOM, TIOOOYHBIN TIPOIYKT OT IMPOM3BOJICTBA ME/IM, CBUHIIA ¥ ITUHKA.
[oaToMy nmogHUMArOLIHECS LEHBI Ha 3T TPH METAIA AIOT HAOAOULYIO
yeHy Ha cepedpo, PUTOM UTO BCE OCTATFHOE OMHAKOBO. Ho He3aBHCHMO
OT TOro, 3a KaKUM TOBApOM BBl CJIEAyeTE, BAXXHO HE TOJIBKO
MIPUICPIKUBATHCS JTOJIIAPOBBIX MHIEKCOB, HO, HAalpUMeEp, IPHHUMATH B
pacueT mBedIapckue (ppaHKy, 0OecreurnBas TeM CaMbIM OTCIIC)KHBaHHE
3a IBIKCHUEM BaITIOT Ha TpaduKe.

JIparoueHHbIe MeTaLJIbI

Ecte deThlpe AparomeHHBIX MeTajuia: 30JI0TO, cepedpo, IUIaTHHA |
naynIaui (TaUIa i CIUTaeTCsl MEHEe 3HAYUMBIM). 30J10TO, pa3yMeeTcs,
CaMblil M3BECTHBIM METAJl U CaMblil Ba)KHBIM, HECMOTpPSI Ha TO, YTO BCE
30J10TO, JOOBITOE 332 BCKO MCTOPHIO YenoBeuecTBa (Bcero okosio 400 000
TOHH), MOJKET XPaHHUTHCS B TpeX OOBbIMHBIX 0coOHsIKax. [Toka mpeaioxeHust
HOBOTO 30JI0TA HAa PBIHKE MPOJODKAIOT TOCTYNaTh IUIABHO U
KOMMEPUYECKH CIIPOC PAJUKAILHO HE M3MEHSETCS, CIEKyJsus Oyner
TOCIIO/ICTBOBaTh Haj ero 1eHoil. Co BpeMeH aJXMMHUKOB BCE IOIBITKU
paIMKaIbHO YBEJIMYWTH JOXOIBI HAa 3TOM PBIHKE TEpIeld TIOIHYHO

Heyzauy.
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Prcynok 47 PrlHoYHasd aHaNorMA Ha TOBAPHBIX PHIHKAX.

B ommuue OT Apyrux TOBApOB, IPArolECHHbIE METAUIBI HE IpPHUME-
HAIOTCS WCKITIOYUTENIFHO B MPOMBIINICHHON cdepe. 3070T0 U cepedpo
JIIOJIM XpaHAT B BUAC FOBEJIMPHBIX PI3):[CJIPII71 WM TIPAYYT B CaMbIX HMYKHHUX
SIAIKaX — B 0coOeHHOCTH BO DpaHimt — ¥ celidax IeHTpaTbHBIX
OankoB (B 1968 romy B 6aHKe AHIIIMK XPAaHUIIOCh TaK MHOTO 30JI0Ta, YTO
TaM TPOBaIMIICS 110). 171 30J10Ta, B YaCTHOCTH, TOJIOBOE MPOU3BOJICTBO
— 4Ype3BbIYAHO pErjaMEHTHPOBAaHHAs BEJIMYMHA OTHOCUTENILHO
CYHIECTBYIOILIMX ~ aKMi, TNPUAAIOIIMX YPOBHAM IPOW3BOJICTBA U
NOTpeONeHUsT  OrpaHHYEHHBIE TapaMeTphl Ul 1eHOOOPa30BaHMsL
CrienoBarenibHO, KOIZa JParolieHHbIC METAILIbI BBITAIKUBAIOTCS BBEPX K
HETIOMEPHBIM TIeHaM, 3TO Yallle BCEro He COOTBETCTBYET MPOMBIIILIICHHBIM
(baxropam.

MoTHBOM SIBIISIETCS TIPOCTasi TApaHTHS OT MHQISIUHA WA OXUIAHWC
Kpaxa (UHAHCOBBIX CUCTEM. DOJBIIMHCTBO JIIOACH, WMEHOIIUX
cOeperkeHws1, TIePeKUBAIN KOTIa-HUOY/Ih TaKOW MEPHO B CBOCH JKH3HHU,
KOTJIa CTOMMOCTh MX aKIUi 1 OOHJIOB CYIIIECTBEHHO YMEHBIIAIACh U3-32
VHQISIINY W Hen30eKHBIX MafeHui 1eH. Kak TonpKo OHM BUIAT, 9TO
LICHBl Ha TOBapbl W TIPOICHTHBIC CTaBKM HAYMHAIOT pACTH, TO
TIEpEMEIA0T CBOM JICHBIH B JIParolieHHble MeTaUIbl (OOBIYHO B 30J10TO),
YTOOBI YKPBITECA OT HAJBHTAIOIIETOCS IITOpMAa. TOYHO TaKUM JKe
00pa3oM OHU OYIyT UCKATh CIIACEHUSI OT BOJH PHIHOYHBIX KPaxoB.

Baxnast mpuunHa Tako# 3allIMTHON PEaKIK B TOM, YTO, B OTIIUYHE OT
aKIuii, oOmurarmuii u OaHKOBCKMX JCTO3UTOB, II0 AParoleHHBIM
MeTajulaM TIPOIIEHTHl HE BBIUTAUMBAIOTCE. HaoOopoT, TOproBIfm!
(hprouepcaMm Ha JIParollCHHBIC METAJUTBI HAOJFOMAIOT, YTO KOHTPAKTHI
pacTyT B IIEHE TI0 Mepe WX JKM3HH B OyIIyIeM, TaK KaK BaM TPHXOJHTCS
OIUIAYMBaTh MPOIIEHT B J0JUIapax 3a (pUHAHCUpOBaHWE Metaiuia. Ecim y
Bac KOpOTKasl TO3WITHS, BBl 3apaboTaeTe MPOIIEHT M TaKUM 00pa3oM
OyJieTe BOBJICUCHBI B IPOLICHTHBIN apOUTPax.

YcranoBjieHne meHsl

Kaxnpiit nens, Hesagonro 1o 10.30 yrpa u 3 yacos aus no ['puHBHUCKOMY
CpelHEMY BpEMEHH, IISITh JDKEHTIbMEHOB W3 Mocatta & Goldsmit,
Sharps, Pixley & Co., N. M. Rothschild & Sons Ltd, Johnson Matthey n
Samuel Montagu Bctpeuatotcs B o¢ucax kommnaHuu Rothschild B
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JlonpmoHe, 4ToOBI cOracoBaTh YTPEHHUH M JHEBHOW (DMKCHHra LEH Ha
30710T0. Bee msaTepo BeayT TenedoHHbIE pasroBOPBI CO CBOMMH JHIICPaMH,
KOTOpbIE, B CBOIO OYEPE/ib, CBSI3aHBI C ThICSIYaMH KIMEHTOB. Kak Tolbko
"cripaBeuBas’ 1leHa YCTAHOBJICHA, OHA TepelacTcss MO Teae()OHHBIM
JIMHUSIM ¥ THQOPMAIIMOHHBIM CHCTEMaM 1o BceMy mupy. Ha cnemyrommit
JICHb €€ MOJKHO HAalTH B COTHSIX (DMHAHCOBBIX Ta3eT. JTa [ieHa, Ha3bIBacMast
Qurcuneom  (fixing), yKasplBaroIlasi IieHa JUII TaK Ha3bIBAEMOIO
BHEOMP)KEBOTO PpBIHKA MM "pBIHKA HAJIMYHOTO ToBapa" (U3HMUECKHX
METaJIIOB, KOTOPBIN ABJISETCS TOCTIOICTBYIOIINM PHIHKOM.

Huxro He 3HaeT TOYHO, Kakas 1071 IparoleHHbIX METAJUIOB TOPTyeTcs
Ha BHEOUP)KEBOM PBIHKE, HO N3BECTHO, YTO 3TOT PHIHOK CAMBIN KPYITHBIH
IO IParolieHHbIM METaJIaM. Y CTaHOBJIEHHE 1IEH Ha 3TOM PbIHKE — 3TO
TIOMBITKA JOCTUYG "TPaBMIILHOM LEHbI" KaxIplil AeHb. Ho Ha mpakTuke
TOProBblE IIEHBI KOJEOMIOTCS B 3HAUMTENBLHOW CTENEHH BOKPYT 3TOH
teHbl. Tak KaKk BHEOMPXKEBOH PBHIHOK OOJIbIIE (PBHIOUYEPCHOTO PBIHKA, TO
YCTaHABJIMBAEMBIC, COTTIACHO (PMKCHHTY, IIEHbI Ha STOM PBIHKE JIOJKHEI
SIBJIATBCSL OPUEHTUPOBOYHBIM YPOBHEM [Ii TOPrOBIM Ha (BIOYEPCHOM
peiaKe. OfHAKO Ha TPAKTHKE BCE MPOMCXOAUT B TOYHOCTH HAOOOPOT.
INomumo Beero npouero, Ha (PhIOUEPCHBIX PHIHKAX JOCTYITHA BCSI TOYHAS
vHpOpMAIKS TO BCEM BBEIEHHBIM B O0OPOT KOHTpPAakTaM M IIEHaM.
[Noatromy 00bIUHO TpadHKu (QBIOYEPCOB C €KETHEBHBIMA MAKCUMyMAaMH,
MHHMMYMaMHU U [IEHAMH 3aKPBITUSI CUNTAIOTCS CAaMBIMH Ba>KHBIMH, TOTZIA
Kak rpaduKy, OCHOBaHHBIE HA IIEHAX "CHOT'", HCIIONB3YIOTCS B KAaUeCTBE
JOTIOTHUTEIIbHBIX MHAUKATOPOB.

Ha ¢prouepcubix ppiHKax HanbosIee TOPryeMble KOHTPAKTHI MO 30710TYy
1 cepeOpy oOparratorcs Ha Oupske US COMEX, a raTiHa U TTAIDIaInid —
na Heto-Hopkckoit 6upsxe NYMEX. JUtsi yimydineHHs OLCHKH PHIHKA
paccMaTpyBarOT ¥ IeHBI "CIOT", TJIe OOBIYHO HCIIONB3YIOTCS IEHBI 0
"ukcwHry" WM TeHbl 3akpbitus JloHmoHckod bupxkn Meramios
(London Metals Exchange). Pucynok 48 mokasbiBaer rpaduk, 0ObIMHO
HCTIONB3YEMBIH 71 CpaBHEHUS M OOHAPY>KEHHS apalIe/IbHBIX MOZIEIEH.

AXUHY 3010TO-
NoCBIBaEMBIX
KOMNIaHMHA

Hanuusnoe HamyHoe HamnyHas Hanuyueiit

cepebpo | 30/10TO |  TUIaTHHG nannagni
Oerovepe Ha Orioyepc Ha Oproyepe Ha Drlouepc HA

cepe@po 30710TO TNATHHY Nanagnii

COMEX COMEX NYMEX NYMEX

Pucynox 48 PHHOYHAA aHANOTHA Ha pHIHKAX AparoueHHHX METALIOB,

CaMble paHHHWE MPU3HAKK HAIBHUTAIOIINXCSA CHIBHBIX KOJIcOaHW B
JIParolieHHbIX METAIaX 4YacTO HaOIIOJAIOTCAd B aKIMAX 30J0TOJO-
OBIBAIOIIMX KOMIIAHUM, KOTOPBIC SIBJISIOTCS OTHOCUTEIBHO 3(dek-
THBHBIMH JIUCKOHTEPAMH JIBVOKCHHI IIEH Ha 30J10T0. UTOOBI CXBATUTE TH
CHUTHAJIbI, BaM CJICAyeT HAOJFOIATh 338 WHICKCAMHU 30JIOTOJIOOBIYH, CaMbIC
BaKHBIE U3 KOTOPBIX:

*Hunekc 3omoronoobun daiinenman Taiime (F. T. Gold Mines)
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* ABcTparmmiickuii 3omotoit mHaekc (Australian Gold Index)
*upexc 30m0ThIX aknmii GoHmoBoro peiHka ToponTo (Toronto
Stock Exchange Gold Share Index)

*Hunexc 3omoronodsran Cranmapt 37 [lyp (Standard&Poors Gold
Mines Index)

IlepBerii wHMEKC Hawmbosee HaOmomaeMblii. OH OCHOBaH HAa WHJIEKCH-
POBaHHBIX 3HaueHMSX 24 [OKHOA(DPHUKAHCKUX 30JIOTBIX PYJHUKOB,
paccuMTaHHBIX B (DyHTaX CTEPIIMHTOB. 32 WHJICKCOM HAOIIOAAI0T MHOTHE
npoeccHOHABHBIE CHEKYISTHTBI, W OH YETKO WCIONB3YeTcsl TpU
TOproBie 1o Tpadukam: rpaduueckue CUTHaIBI  Ype3BBIYANHO
CaMOYIPOYHSIOLIAECS.

INocne m3ydeHus: rpaUKoOB MBI HaIpapJsieMCsl K CaMOMY 30JIOTY H
(bproyepcaM Ha 30JI0TO: TIOCNIEHWE B €KETHEBHOW TOPrOBJIE CKIOHHBI
OBITH BIEpE HA MOJKOpITyca (CaMblii TOPryeMbIii KOHTPAaKT —TaK
HasbIBaeMBIH 30110T0M (rrouepc CMX?). 3010TO B OCHOBHOM TOPI'YETCS
3a gosapbl. [loaToMy BayKHO BbICTpauBaTh rpaduK MO METALTY HMEHHO
B 9TOM BamtoTe. J[s1 MOJNHOM KapTUHBI HaM CIIEAYET paccMaTpUBaTh
rpadyKd Ha 30JI0TO B aBCTPAIMMCKHX A0JUIapax, (yHTax CTEPIIHHIOB,
mBeiapckux (paHkax, €Bpo W OCOOEGHHO HMEHE — TIATH CaMbIX
TOPIyEMBIX BATIOTaX.

Kacadce Tpex Ipyrux JAparoleHHBIX METaJIOB, pa3yMHee Mpea-
MOJIOKUTh, YTO COOTBETCTBYIOIME AKIMU SBISAIOTCS XOPOIIMMH HH-
CTpYMEHTaMM TPOTHO3MPOBAHMSA, HO HA MpPAKTHKE TPYAHO HANUTH
PpeTpe3eHTaTUBHBINA HHAEKC IJ1s cepeOpa, IIaTHHBI U Mayuiaaus (MHOTHE
cepeOpsiHble pynHukH Haxomsatcss B llepy). Ilosromy Ham mpupercs
AMETh IO C (PBIOYEPCHRIMA KOHTPAKTAMH KaK C KPaTKOCPOYHBIM
WHCTPYMEHTOM 1Tl  (PU3WYECKOTO, pealbHOro Metamia. BmobaBok
B3aMMOOTHOILICHUSI MEXAY MeETalUlaMd B  OFPOMHOM  CTENEHU
paccMaTpuBalOTCsi B KAYECTBE  CYIIECTBEHHBIX  IPHU3HAKOB
(hopMupoBaHUS PHIHOYHON TeHIACHIMU. ECIIM BO3HMKACT OTYCTIMBBIN
CHTHAI K TOKYIIKE KOHTPAaKTOB Ha 30JI0TO, 332 HHUMH, BEpOSATHO,

HOCTIEYIOT U ApYyTue.

' CMX Gold Futures.

OCHOBHBIE IIPABUJIA PBIHOYHBIX B3AMMOOTHOLIEHUIA

AKnuu

Puvinounas ananoeus. Mnyre B3anMHOE MOATBEPKAEHNE MEXKTY CBA3aH

HBIMH TpadiKaMu, BKIIOYast CEKTOPBI aKIUH, HAITMOHABHEIA (QOHI0

BBI MHIEKC, MHAEKCHBIN (prouepc u rnobdanbHbli (GOHIOBBIM HHIEKC,
1 JIunus pocma/cnaoa. dra muaus otTpaxaeT KodQOUIHEHT MEXTY KO

JMYECTBOM ITOJHUMAIOIINXCS, TAJAfONINX 1 HEMCHSIONIUXCS aKITHH
COOTBETCTBEHHO, SBJISAIOIIUICS IPU3HAKOM YCTOMUUBOCTH TPEHA.

2. Hoevie makcumymvl/noevie Munmymvi. VIIMTE TIOITBEPKICHUS TPEH
Jia B (QOHIOBOM UHJIEKCE, UCIIONb3Ys 3TOT MHAUKATOP, KOTOPBIA 0Tpa
’KaeT KOJMYECTBO aKLUH, paclolaratoluxcsi Ha HOBBIX MaKCUMyMax
unu MuHuMyMax. f

3. Pacceusanue. lure NOATBEPKACHUS TpeHa B (OHIOBOM HHIEKCE
"0 €r0 peakiuy Ha TO, KAKO! MPOLIEHT aKIUU PACIIONATracTCs HaJl UX
coOcTBeHHbIMU 200-IHEBHBIMH CPEHUMH.
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bouanl

WmnTe noaTBep)KAeHUS MyTEM M3YUCHHs HAIMOHAIBHBIX M MEXKIYHapOIHBIX
rpagkOB H CpaBHEHUsS KpPAaTKOCPOYHOH U JOJITOCPOYHOH JIOXOJHOCTH.
HauunaiiTe ¢ IDOMyIIeHHs, YTO KPAaTKOCPOUHBIE MPOICHTHBIE CTAaBKH OOBIYHO
OBIBAIOT BIEPEAN JIOJITOCPOYHBIX ITPOLIEHTHBIX CTABOK.

Baarorsl

CpaBHuBaiiTe Bce rpaduKky caMblX TOPIYeMBIX BAIIOTHBIX KOMOMHAIMN U
cooTBeTcTBYIomue 3(dexkTuBHbIE 0OMEHHBIE KypChl, BKIOYasg U 90-THEBHYIO
JOXOIHOCTB IO KJIFOUEBBIM BaJIFOTaM.

ToBapsl

OrtmpaBHas Touka —rtoBap CKB B nonapax, ueHe, eBpo U HMIBEHIIAPCKOM (PpaHKe
U OKBUBAJICHTHBIN (brouepcHbI KOHTpakT. CpaBHHBalTe IpadMKu OTHENBHBIX
TOBAPOB C COOTBETCTBYIOIIMMY TOBAPaMU B IIPEJIEaX OJHOIO CEKTOpa.

JIparoueHHbie MeTaLJIbI

Hure TIOATBCPIKACHUS BCEX OTACJIIBHBIX CUTHAJIOB PAaCCMOTPEHHUEM TPEX THUIIOB
pI:IHO‘IHOﬁ aHaJIOIr'um:

* AHaJorus MeXay rpadMKaMHy 30JI0ThIX PYJHUKOB U 30J10Ta

* AHaJIOrMs MEXLy YeThIpbMS IPArolleHHBIMU METaJlIaMU

® AHAJIOTHSI M@Ky KypCOM IO CJIeJIKaM 3a HaJIMYHbIE KaXJI0TO Aparo
LEHHOTO MeTajlia U ero ¢prodepca

OtmpaBHass Touka — pYOHUKH W (bloYepcsl CKIOHHBI OBITH BIEpEaH
(bU3HUIEeCKOTO, peaTbHOTO MeTallIa.

Tnaea 17

IlepexkyniieHHbIE
U NepenpoaaHHble PbIHKH

Mopenu S5KOHOMUYECKON U COLUAITbHOM CUCTEM JIOJKHBI OTpaXaTh
TIPOIIECC, TIOCPEICTBOM KOTOPOTO CO3JIAFOTCS M PACCEMBAIOTCS YCIIO-
BUS HEYPABHOBCILICHHOCTH, HE TMpEaronaras, 4YTo SKOHOMHKA
BCEr/la HAXOAUTCS OKOJIO WM B PAaBHOBECHH, €CIIH 3TO YCTOHUMBOE
paBHOBECHE BOOOIIIE CYILIECTBYET.

E. Mockunvo, E. P. Jlapcen u /[. Cmepman

[IpbDKKH € BBICOTBI — 3TO BHJ CIIOPTa, B KOTOPOM NPBITYH CIIPHITHMBAET C
BBICOKOTO MOCTa C IIOMOIIBIO 3JIaCTUYHOrO Tpoca MM, Kak €ro
Ha3bIBAIOT, «IPYKUHHOI'O yCTPONCTBa», NpUBA3aHHOrO K Horam. [Ipsmo
nepes; NpU3EMIICHHEM IMPY)KMHA HATATHBAETCS M BBITAJIKUBAET BBEPX
MIPBITyHA, Y KOTOPOTO CepAlle yKe yIUI0 B MATKH. UTO KacaeTcss HalIux
PBIHKOB, MBI BCTpe4aeMcCsi C TeM e caMblM sBiieHHMeM. Korga neHsl
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JABHUI'alOTCs CJIIMIIKOM 6I>ICTp0, MpYyXHUHA HATATUBACTCA, U Mbl T'OBOPUM,
YTO PBIHOK «MEPEKYIUICH» WU «IEPernpoan». ITO MOMKET H3MEPAThCS
MOPOCTBIM HHAUKATOPOM U HA3bIBACTCA MOMCHTY-MOM HWJIU (([LBH)I(yILlCﬁ
cunot  pemkay  (Momentum).  JIwkymas cuna  phlHKA  —
CTaTHUCTUYECKOE BBhIpaKeHHE 3PPEeKTa «IMO3UIUU 3HAHUN» U, TAKUM
obpa3om, MOXeT OBITh CBfi3aHA C MOAXOJOM MpPH HCIOJIB30BAHHUH
CKOJIB3SILEN cpenHeil. JIBWKylllash CHujia BBIPAKAET OYEBUIHYIO HIIEHO,
KOTOpasi JIy4IIle BCEro 0OBsACHACTCS cCaMoi OaHaTbHOM OpMyJION MeTozIa:

ngyn

MOMEHTYM = CETOHAIIHSS [leHa — IieHa "X JTHel Ha3al.

Hapaiite npenmonoxumM, 4to «x AHed Hazam» paBHo 40. Teneps
MpeCcTaBbTe, YTO B MEPBBIN Mecall LeHa nagaeT ¢ 200 go 180, a 3aTem B
CIenyromeM Mecsie nogaumaercss ooparHo k 200. B atoii cutyanmm
MOJTbeM BO BTOPOM MECSALIC HE COBCEM CUTHAIN K TIOKYIIKE Ha pbIHKE. [{eHa
MPOCTO BEPHYNIACh Ty/Aa, OTKYAA TOJNBKO YTO TpPHWILIA, ¥ WHTEpEC K
MOKYIIKE BO3HUK, BEPOSTHEH Bcero, Omaromapsi B3STHUIO NPUOBLIH WA
«IIOMCKY CaMOM JeleBOd IIeHbD». B 3TOM mpumepe MOMEHTYM paBEH:
200 — 200 = 0, yT0, eCTECTBEHHO, HEUTPAJILHBIA CUTHAJL.

Termeps 1eHa B MoCIeAyIONINE JBa MecsIIa HogHuMaercs 1o 250. 3to u
HE B3sITHE NMPHUOBLTH, U HE TIOUCK JIETIeBOH [IEHB], TaK KaK [IeHa JOCTUTIIA
HOBBIX BBICOT. KTO-TO, MOMKHO OBITh, TIPOSIBHJI CEPHE3HBIM HHTEPEC K
3TOM akuuu. Tenepr HHAUKATOP TOBOPUT: MOMEHTYM = 250 — 200 = 50.
Bornpiiee 3HadeHne MOMEHTyMa, TaKUM OOpa3oM, TOBOPHUT O TOM, HYTO
MOABEM OTpa)kaeT HeuTo cymiecTBeHHoe. IIpore roBops, korma pacter
HWHTEpEC, MOMEHTYM TIOJHUMAETCSl BMeCTe ¢ HUM. Uepes Ba Mecsia Mbl
yke HaxomuMmcs Ha 350, a momenTtym paser 100. ITogsem Ha 40% 3a 1Ba
Mecsilia OOBIYHO BBI3BIBACT BCTPEUHYIO PEAKIMIO, MOCKOJBKY 3TO (WITH
Kakoe-IM00 JPyroe) OrpaHWYEHHE IPeAyNpeKIaeT O HaJABUTAIOIIEHCS
KOPPEKLIUH.

B npyrom crienapun mocie IByX MECSIIEB MbI PacriojiaracMcsl Ha Bce
TeX ke Heu3MeHeHHbIXx 250. MoMeHTyM Temeph BEpHETCS O0OpaTHO K
HYJTI0. OTO OJMH U3 MHTEPBAJIOB, B KOTOPHIX PBIHOK «3aTaMBacT CBOE
JIBIXaHUe» JI0 Hayalla B3ATHS TPUOBbUICH, W MaJCHUS MOMEHTyMa IaroT
CUTHAJIBI IpeaynpexacHus. Tak, mpaBuia TAKOBBL:

Pacrymmii MOMEHTYM = CUT'HAI K IOKYIIKE
CHmxaromiicss MOMEHTYM = CHTHAJI K TIPOAaxe

[IpenenpHOE 3HaYEHNE MOMEHTYMA = MPEAYTIPEKIECHUE O BCTPEUHON
peaknuu

Kpome Toro, moka aBmxKylias cCujla BbIIIE HEHTPaJbHOIO 3HAYEHUS B
BOCXOJSIIEM TPEHAE WIM HUXKE B HHUCXOASILIEM TPEHIE, NPHU MPOUYHX
PaBHBIX YCIIOBHSX TPEHI SIBISIETCS HEMOBpeXIeHHBIM. Ha OosprmmHcTBE
pHIHKOB OasmpoBanne (opmynsl Ha 40-THEBHBIC IICHBI NAeT CaMBIi
HAJEXKHBIA MHAUKaTOp. Jl0o CHX MOp HHUKTO HE MOXET OIpeeHTh,
nouemy 40-nHeBHas uudpa camasi MokazaTesibHas, TaK *Ke KaKk HUKTO HE
MOXET TOCUMTATh 3apaHee, CKOJBKO B CpeaHeM TpedyeTcs BpeMeHH,
YyTOOBl  3arMIHOTU3UPOBAaHHBIE  TEPECTa  MOCBUIATh  OTKPBITKU
TUMHOTU3epY. ENWHCTBEHHOE, YTO MOXHO CJieNiaTh, 3TO M3Y4aTh PhIHOK U
MPUHUMATH €T0 CUTHAJIBL.
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CKOPOCTb UBMEHEHUA

MoMeHTYM — TOJIE3HbIH HHIMKATOP, HO Y HErO €CTh CBOH ClIa0bIe CTOPOHBHI.
B wone 1978 rtoma B Commodities omyOiankoBaHa cTaThs Bereca
Baiimnepa-miaiiero, yka3pIBaBIIIero Ha OUeBHIHBIE IPOOIEMBI:

1 .Ilpenensnas, HO oTaebHAs GazoBas LeHa (HanpuMep, ueHa 40 nHeit
Ha3aJ) MOXEeT CO00IaTh 00 0OMaHUYMBOM 3HAYEHUH MOMEHTYMaA.
2.0T1aenpHAs MIKaJa Il KaXI0W IEHHOW OyMaru TOJIbKO H3-3a pa3
JIMYHBIX TCHOBBLIX ypOBHeﬁ.

On Mor 05l 100aBUTH, YTO NpPU BCEH cBOell OaHATBHOCTU OpPUIMHANIbHAS
(opMysa MOMEHTYMa, B OOLIEM-TO, HE HY)KHA, TaK KaK OTpaXkaeT TO, YTO
TaK WIN WHa4Ye MOXHO NOHATh M3 Tpaduka. Bmecro Hee Baiinmep

TPEIVIOKIUIT CITEYIONTYIO hopMyiTy:

100
100 -
1+ cpefHee 3HaYeHHe IOTHEMOB X THel

cpefiHee 3HaUYeHHe MadeHui X qHel

OH Ha3BaJI CBOM BBIYHCIIECHUS «MHAEKCOM OTHOCUTEIBHOU CHIIBI» ( 2
Relative Strength Index).

OmnpeneneHue HEYAaUHOE, TaK KaK MOHITUE «OTHOCUTEIBHON CUMIbDY
MIMPOKO IPUMEHSUIOCH U PaHbIIe IPH 0TOOPaKEHUH CHIIBI OTACTBHON
aKIIMM OTHOCHTEIBHO POJICTBEHHBIX ei OyMar uian ()OHJOBOTO MHIAEKCA.
WHBecTuionHoe uccieaoBanue B KemOpumke BMECTO 3TOro
MPEUIOKUIIO IPYTOe Ha3BaHHUE «MHIWKATOP CKOPOCTH M3MeHeHHs» ( Rate
of Change Indicator ) - ROC, ucnonb3yemoe Tenepb MHOTMMH €BpPOIeHLIaMH.

Jagaiite eme pa3 mocMoTpuM Ha ¢opmyidy. Eciu Mbl, kK mpumepy,
roBopuM, uTo ROC 1151 TaHHOTO PhIHKA JOJDKEH ObITh BRIYMCIICH pH X=10
aueit, Torna ROC =100 mpu 10-1HEBHBIX IPOrpeCcCUPYIOIIUX TOAbEMAX U
paBeH Hymo npu 10-mHeBHBIX cmagax. Popmyia, TakuM 00pasoM,
TOBOPUT, YTO B COOTBETCTBYIOLIEM PBIHKE ITOYTH HEBO3MOXHO JUIS LIEHBI
JBUraTbCsd B TOM JK€ CaMOM HAaIpaBICHUU Ha NpoTshkeHuu 10 nHeEl.
Jpyrumu cioBami, A7 3TOTO OIPEAEICHHOTO PbIHKA XapaKTEPHO, UYTO B
3TOM HHTEPBAJIC JIIOU CUIBHO TOPOIIIINCH OBl pean30BBIBATh NPUOBLIL
WY TIOKYIIaTh IIPU AJIUTENbHOM HajeHud. [1osToMy 311eck uMeln Ob1 MECTO
KpaTKOCPOYHBIA pa3BopoT. Eciu noabeM WM NafieHUe B PIHOYHOM LiEHE
Ype3BbIUAlHO OTPOMHOE 3a KOPOTKUI MHTEpBal BPEMEHH, ITO CaMO IO
cebe moaBoauT nHAMKaTop Omwke K 100 wu k Hymto. [Tostomy dopmyna
MOKa3bIBACT, KAKOM TMPOIICHT IEHOBOTO JBIDKCHHUS OOBIYHO MOXKET
OCYIIECTBUTh PBIHOK, HE3aBUCUMO OT TOTO, YTO JBMKEHHE IPOUCXOIUT
TOJIBKO B TEYEHUE OYEHb KOPOTKOro MHTepBana. PopMyily OYEHb IIPOCTO
UCIIOJIb30BaTh. IIpUMEHAIOTCS ClIeyIOIUe IPABUIA:

*ocreperaiitech, korna ROC mocturaer npefenbHbIX TPaHUII,
*ocTeperanTech, KOraa IIeHa JJOCTUTAeT HOBOW BEPIIIHHBI WA OCHO
Banus, a ROC storo He nemaer.

®opmyna Baiinaepa nokazala CBOK UpE3BBIYAKWHYIO TMOJE3HOCTh Ha
JUKBUIHBIX (MHAHCOBBIX PHIHKAX, €CJIM OCHOBBIBAJIACH HA ONTHMAIBHBIX
Jquarna3oHax. Jluama3oH, KOTOpBIM ClEyeT BBOJUTh B KadeCTBE
nepemeHHoil "X" B (opmyily, 3aBUCHUT OT TOrO, Kakas LieHHas Oymara
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AHAIM3HUPYETCS, TaK KAaK pa3IMYHble DPBIHKA HMMEIOT OTJIMYaroUIecs
TOProBbl€ KyIbTypbl. CaMble pacIpOCTPaHEHHbIE HHTEPBAJIbI TAKOBBL:

AnHaym3upyeMast 1ieHHas Oymara niepeMeHHas "x"
DOoHIOBEIN HHIEKC 14 v 40 guei
OtnenpHbIe aKIUn 20 wm 40 guei
Bamrots! 14, 20 v 40 nHei
OOmuranuu 10, 20 umm 40 nHeH
dproyepchl Ha OOHIBI,

(hOHITOBBIE MHJIEKCHI ¥ TOBAPHI 10, 20 wm 40 nHei

[IprarHOM TOTO, YTO HECKOJIBKO HMHTEPBAJIIOB MOTYT OBITH IOKa3a-
TENBHBIMU UTSL PBIHKA, SIBJISIETCS, KOHEYHO e, (ppaKTalbHOe SBICHUE.
['paHuIIBI, KOTOpPBIE CIEMYEeT CUMTATh KPUTHUYECKHMH, TaKKe 3aBHCST OT
COOTBETCTBYIOIIETO ~ PBIHKA.  [WIMMYHOE  KPUTHYECKOE  3HAYCHHE
pacrionaraercss B uaTepBasic ot 70/30 mo 90/10 cootserctBenHO. [Ipm
OTYETIIMBOM TPEHJIE 3TH «O0JIe3HEHHBIE TIOPOTH» MOTYT OBITh ITOJIOTHAHEI
ACHMMETPHYHO: K MpUMepy, mmyreM Boioopa 80/30 Ha ObIubeM PHIHKE WIIH
70/20 Ha M™MemBexXbeM phIHKe. Ecmm QopMmyna wCmonb3yercs Uit
MOJJIEP)KaHNST KPAaTKOCPOYHOTO pacdera BpeMEHHM Bo (proyepcax Ha
OOHIBL, TO TpadyK MOXKET BHITTIIIETH TaK, Kak MoKa3zaHo Ha Pucynke 49.

dopmyrna TakKe OTIMYHO padoTaeT sl IPOBEACHUSI HCTOPUYESCKOTO
aHaJM3a PHIHKOB akiuil. Ecim Obl KOMITbIOTEpHI CyliecTBOBaM B 1929
roay u ¢popmyna ROC ucnons3oBanack Obl ipu x=14 1HsIM, OHa ObL1a ObI
WeabHBIM MHCTPYMEHTOM pacuera BpeMeHH. PucyHok 50 mokaspiBaeT
spdexr uHAMKATOpa B MOMEHT WCTHHBI, KOTAa BBICTPOMJIACH
KoH(Urypaiys "TrojoBa W IUIEUU", TOCJIE YEro HavaJiCs MEIBENKHN
PBIHOK.

Korma uynoBuinie paccBupeneno B 1987 romy, MHOTHUE yXKe HMEIH
KOMIIBIOTEPBI, 1 OHX MOTIJIA BUZETh, YTO PE3KOE MaJCHHUE MPEKPATUIIOCh,
koraa uapukarop ROC moctur 10 (puc. 51), TOT 3ke caMblii ypOBEHb, UTO U
B 1929 rony (puc. 50).

Ho, uto Gonee ynuBuTeIbHO, HHAMKATOP (PYHKIMOHMUPOBAT B TOH ke
MaHepe, KaK W TOrJa, KOTAa JIOMHYM My3bIph 1 KommaHuu HOxHOro
Mops B 1720 rony. Kak noka3ano Ha PucyHke 52, nmageHue npekpaTuioch
TONBKO HAa TeX TOYKaX, B KOTOPBIX HMHAWKATOP TOBOPUT O
TIEPETIPOTAHHOCTH PHIHKA.
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Pucynok 49 ®prouepcHble KOHTPAaKThl Ha Ka3Hauelickue oOmuranuu. PucyHox
[IOKA3bIBAET €XKEJHECBHBIE LIEHbl ()BIOUEPCOB Ha KaszHauelickue oOnuranuu B
cpaBHenun ¢ uHaukatopom ROC (10-mueBHsblif). Kak moka3aHo, Toprois Ha
NEPEKYIUICHHOM UM IEPENPOJaHHOM PhIHKE OOBIYHO IIPOMCXOJUT Ha CIIEAYIOIIUi
JIeHb TI0CJIC BO3HUKHOBEHUS CUTHANIA. SIBJIeHUs, OJOOHBIE 3TUM, O3HAYAIOT, YTO
10-gueBHblil nHAMKaTOp ROC nose3eH B KpaTKOCPOUHOM PacueTe BPEMEHU 3THX
KOHTPAKTOB.

Yacto ¢opmyna paboraer mydmmM oOpasoMm (B cuTyauusx Oe3
0aHKPOTCTB), €CITM MBI BBIXOJMM W3 PHIHKA Ha CIIEMYIOIINHA JIEHb TOCIe
JOCTIDKCHHUSI KPUTUUECKOM T'PaHWIBI M OTIbIXaeM, IOKAa HHIMKATOp HE
capuHercss Ha 10 MyHKTOB OT KPUTHYECKOro 3HaudeHus. B 3Toil Touke
BPEMEHHOE YKpEIUIeHHE YacTO 3aKaHYMBAETCs, U HAIPABJICHUE TIPOPHIBA
OT 3TOHM 30HBI CKOIUICHUSI YKa3bIBaeT HA HAIPABJICHHE ITOCIEMYIOIIETrO
OCHOBHOTO JIBIDKCHHUSI pBIHKA. bByaydn OXBaueHHBIM ITAHUKYFOIIIM
pemEkoM, ROC MoOXeT HCIoNp30BaThCsl Kak yKazaHWe, Korjma He
nponasatk. He mpoxasaiire, ecoim ROC = 10.

[paBuio rmacutr: ROC momkeH MOATBEPXKIAaTh HOBBIE BEPLIMHBI U
OCHOBaHMS, YTO, Pa3yMeeTCsl, CBSI3aHO C TEM, YTO HOBAs BEPIIMHA MOKET
SIBJIATBCS. ~ OTBIICKAIOLIMM MAaHEBpPOM, €CIH HE COMPOBOXKAAETCS
pacTyluM SHTY3Ma3MOM Ha peiHKe. [IpocTo, eciii HOBasi BeplIMHA HE
MOATBEP)KIAeTCS  BBICOKMM  3HadeHueM ROC, 2310  IOMKHO
BOCTIPHHUMATBCS C OCTOPOXKHOCTBIO (cM. pHc. 53). DTO mpaBWio He
OeccriopHo, HO OHO OOBIYHO XOpollee NpenynpeKIeHHe MOoACTyIa-
FOIIIETO TPEHIOBOTO KOJICOAHWS (XOTS HE WMEET HHUYEro oOIero ¢
peaTbHBIMU TPEHIOBBIMHU Pa3BOPOTAMH).

[pu monrocpouHoii Toproeine odiee mpasuio racut: ROC cnenyer
HCTIONB30BaTh TOJNBKO B KayeCTBE BCIIOMOTATENBHOIO HMHCTPYMEHTA
pacueTa BpeMEHH [UIsl CHENOK, KOTOpble OyayT HMPOBOIMTHECS B JIOOOM
ciryqae. M 5Tv mpaBmiia TaKOBBL:
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Pucynok 52 "Kommnanus FOxxuoro Mops" B 1719—1720. 14-nHeBHBII nHAUKATOD
ROC moxka3eiBaer, kak "Kommanust FOxaoro Mopst" ocTaHaBimMBaniack B CBOEM
HaJeHUM TPIDKIBL, KOrja Oblla "TeXHuuecKku Iepenpopana”. 13-3a He BbI3bIBaroLIEH
BO3paKEHHI TOCTIOICTBYIOIIEH ITO3UIINY KOMITAaHHY Ha (POHIOBOM PBIHKE B TO BPEMSI
ObLI0 ObI pa3syMHO IPOBECTU CpaBHEHUE ¢ (POHAOBBIM MHIEKCOM. Upe3BbluaiiHble
3nayeHnss ROC B ceHTs10pe/okTsi0pe 1719 rona mMmenu Mecto Onarogapsi TOMy, 9To
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HUHAUKATOp HE (byHKHI/IOHI/IpyeT Ha pbIHKaX, 1€ HET HUKAK1X I[BI/I)KGHI/Iﬁ.

*Hcnone3yiiTe upe3BbluaiiHo Bbicokoe 3HaueHne ROC B moabeme
OTHOCHUTEJIBHO IIEPBUYHOIO MEJBEIKBEr0 TPEH A KaK 3HaK K KOPOT

KOM Ipofaxe
*Hcnonb3yiite upe3Bbruaitno Hu3koe 3HadyeHne ROC Bo BTOprYHON
peaKkuu OTHOCUTEIbHO IIEPBUYHOIO PhIHKA KaK 3HAK K IIOKYIIKE

*He npunasaiitre 3nauenust ROC, eciiu ppIHOK IPOU3BEIN MIPOPBIB U3
OoupIIoi 6a30BOH KOHUTypanuu

Hrak, ROC MoxkeT UCoab30BaThCA IPU JOJTOCPOUHBIX U KPaTKO-

CPOYHBIX CACIIKAX.
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Pucynok 53 J{ommap CILIA/smoHcKas neHa, nena "ciot". Korza ieHa 3aBepiiaer
HOBYIO BepumHy, a nHaukatop KOC (3aech 14-1HEBHBIN) TIpU 3TOM HE TOCTHTAeT
OoJiee BHICOKOTO 3HAYEHUs, YeM IPEAbIIyIasl BEpIINHA, OABEM YacTO JIOCTUTaeT
CBOETO 3aBeplIeHus. BepimiHa Ha moka3aHHOM Trpaduke ObUla 3aBepIIAIOIIeH, H
BCKOpE I10CJIE 3TOT0 J10JUIap BO30OHOBUII CBOW NEPBUYHBIN HUCXOAALIMN TPEH/.

Ilcuxosorusi TPEHAOB

Bo3moxHBIE B3aMMOOTHOIIEHUS MECXIOY PbIHOYHBIMH CUMIITOMaMHU U
TICUXOJIOTHYCCKUMHU ABJICHUAMU Ha TPCHIOBBIX PBIHKAX

OcHoBoIIOIararoas
Prinounoe MOJICJIb TIOBEACHUS
SIBJICHUC JINYHOCTHU

JlectHuunbie ¢pu- [Mokynka, Koraa neHa

TYypBI BO3BpAILAETCs K YPOB-
HIO, TII€ BBI 10 9TOTO
poIaJIu

Peaky crienyrot 32 Co3HatelbHast Topra-
TPEHJIOBBIMH JIH-  BJIs HA TPEHOBBIX JIU-
HUSMH U IPYTUMA  HHSX U IPYTHX TEXHU-
UHIMKATOPaMHM  YECKHUX MHIUKATOpax
TEXHHYECKOTO

aHaJIN3a U CHIBHO

pearupyroor, eciu

OHH HAPYIIAFOTCS

Poinku "Benytes" IlocTeneHHO MeHsIO-
CBOMMU CKOJIb35l- LIMECS MO3ULHUH
IIMMH CPEAHUMHU

O6beMbl TOproB Bsstue mnpuObIIH B
pacTyr, TOKa MOAHHMAIOUIUXCS
PBIHKH B BOCXO-  pPBIHKax, HEIOCTaTOK

IAIIEeM TPEHIE;
OHU UAYT BHU3,
KOTI'/Jia HaXOIATCs
B HHCXOJISIIUX
TpeHax

B3ATHUA y6LITKOB B Ina-
JAarIUX pbIHKax

YBennuusarome- HMHBECTOPBI pacckasbl-
€csl YUCJIO aKTHUB-  BalOT O CBOMX YyCIIeXaxX B
HBIX HHBECTOPOB HMHBECTHPOBAHUU CBO-
[0 Mepe pOcCTa UM APYy3biM, KOTOPBIE
pBIHKA 3aTeM PeLIaroT IIPHCoe-
JUHUTHCS K PBIHKY

HoBoctu ucron- Xypuanucte u ana-
KOBBIBAIOTCS Ta- JIMTUKU CIEIYIOT 3a
KUM  00pa3oMm, TpEHIOM

9TO 3TO NOAAEP-

JKHBAET TPEH]T

Tpenn HaunHa-
€T caMOperyJiu-
pOBaThCA

Tonbko dakt cymect-
BOBAHHUS TPEHAA 3a-
CTaBJAET JI0JeHl Be-
PUTB B €T0 MPOTOIKCHHE
B Oyy1em

Jlronu He oOpamaroT
BHUMAaHHS Ha IUIOXHE
HOBOCTH HIH HE BEPSIT,

[Tn0xue HOBO-
CTH UTHOPHUPY-
I0TCA

HawuGomnee cooTBeTCTBYIO-
111ee MICHXOJIOTHYECKOe
SIBJICHHUEC

* [lo3unum 3HaHus
e [To3unmu caMO3alIuThI

«buxeBnopuszm
* Marudeckoe MbIIIEHUE
* HeoObEKTUBHOCTD OIICH-
KH TIPOU30IIE X COOBI-
THi

¢ [To3unuu 3HaHMi

* Teopus mepcrieKTUBEI
* Dddekr onpeneneHHOCTH
* [To3umyuu camMo3anIuThl
* Teopust coxxaneHus
* OTnensl Mo3ra
* KOrHUTHBHBI TUCCOHAHC
* 3numHss caMOyBepeH-
HOCTb

d CaMopeanmyeMLIe 103U~
U
o COI_II/IaJ'II)HOC CpaBHCHUC

* AIalITUBHBIE TTO3ULIUH

» KoruutuBHBIN qUCCOHAHC

* OmbKka acCCUMUIISIIIAN

* Bri6opounas 00paboTka

* Bribopounoe BocmpusiTue

* HeoOBbeKTHBHOCTD TIOA-
TBEPIKICHUS

* PamouHBIi dQdexT

» CouuasibHOE CpaBHEHHE

* DderT yoenuTensHOCTH
* Penpe3eHTaTHBHOCTD

*Dddexr yoeaurenpHOCTH

*JddexT camoybexIeHus
*PemnpesenTaTBHOCTH
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I'paduueckue
KOH(UTypaImy,
OTpaxaromue
IPOZOJIKUTEIb-
HOCTH ((nary,
BBIMIICIIBI, T3-
TIBI, TPEYTOJIb-
HHKH, IPSAMO-
YTOJBHUKH)

Yactp VI

YTO OHU BaXKHBI, IOTOMY
4TO OHH TIPOCTO HE XOTAT
B 9TO BEPUTb, U YTO
OCHOBOIIOJIAratoIIas
MO/JIEJTb TOBECHHU
JIMYHOCTH OBIYMH PHIHOK
TOBOPHT, 4TO TJIOXHE
HOBOCTH ceiyac He
MOTYT OBITh CEPhE3HBIMH

Tpenn npepsiBaetcs
TOJIBKO 10 BPEMEHHBIM
npuyKrHaM; oopasyercs
JIaBJICHHE CO CTOPOHBI
HoKymaTeneii, 1 0HO
Oyzer pactu, Korjaa
TICHOBBIE (DHUTYPEI SBIIA-
I0TCSI pa3peIEHHBIMU

*CUH/IPOM TOBBINIEHHOM

qyBCTBUTEIBHOCTH
*KOrHUTUBHBIA  IHCCO-
HaHC

*Oumbka acCUMIISLIN
*BbI60poYHas IKCIO3HIHUS
*BribopouHoe BocpusTHE
*DddeKT T0KHOTO SAUHO-
YIS

* buxesuopusm
¢ [Tosunmn 3HaHUA
[lo3umuu camo3aIuThl

IIcuxosorus pemrarmux MOMECHTOB

.HIO,Z[I/I, KaKk 00 3TOM XO0poHIio CKa3zaHo, AyMarOT CTaAOM; MOXCT IOKa3aTbCs, 4YTO
OHH CXOIAIT € YMa BCE BMECTE, a [IPUXOJST B cels MCUICHHO U OJIMH 3a JPYT'UM.

Yapavz MaxK>ii

TI'naea 18

YTo Ha caMOM J1esie MPOUCXOIUT, KOT/IA
pa3BopauynBaeTcs TpeHa?

Kaxxaplit oT/1e6HBIN YeIOBEK BIOJTHE OJIaropa3yMeH U 37paB, HO B
TOJIIIE OH CPa3y CTAHOBUTCS OOJIBAHOM.

@puopux lunnep
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Kak yxe ymoMuHanoch, HaXOXJCHHE PBIHKA y Hauajga pa3BoOpoTa OC-
HOBHOTO TpEHJa 4YacTO MOXKHO YCTAHOBHTh IO KIIACCHYECKH C(HOPMH-
POBaHHBIM rpaduueckuM KoH¢urypamusMm. OJHAKO paccMaTpUBaeMbIC
HaM{ KOH(UTypalluM HE BCErla HJealbHbIe, MO3TOMY TaK BaXXKHO HX
JOCKOHAJIBHOE M3YUEHME: UTO Ha camom Oeie mpoucxoaut? UtoOsl 3T
MOHSATh, HAM CJIEAyeT CHadala Yy3HaTh, KAaKOB «PBIHOK" BOOOIIE.
BuyTpenHee sapo phIHKA — 3TO OTHOCHUTENBHO HEOOJBIINE U TIIATEIBEHO
OTOOpaHHBIC 3BOJIIOIMEH TPyHmsl Npo(eccCHoHaNoB. OTHU  JHOAU
HaOMIONAIOT 332 KaKABIM COOBITHEM M MaNCHIINM JBIDKCHHEM LEHBI B
caMOM Y3KOM JMana3oHe. BOJbIIMHCTBO CaMbIX CHUIBHBIX JBHXKEHUI
PBIHKA UCXOAUT OT 3TOI M30paHHOI KyUKH Jr0/eH, paboTaIOINX B CaMBIX
KOPOTKHX BPEMEHHBIX TUANA30HAaX.

Camblif sipkuil mpuUMep 3TOTO0 — U3BECTHBIE COOBITUS, HMPUUUHOM
KOTOPBIX CTalli Bcero JnBa Opokepa, Toprywoouiue akuueil Northern
Pacific. Dto npousomuto Ha Heio-Hopkckoit ®ougosoit 6upxe B 1901
rofay - 3a roj o cmeptu Yapissa [Joy.

"KOPHEP"' NORTHER PACIFIC

6 mast 1901 rozma Hero-Mopkckas domzoBas Gupyka OTKPbIIACH CIIOKOMHO,
KpoMe OAHOW-equHCTBeHHON akmmu. C caMoro Hadajga yTpeHHEH
TOPTOBIM OIMH W3 IWiepoB, Onau HoproH, Hawanm mMOKymaTh BCe
AMeroIrecs: B HAMUuK akiuu Northern Pacific. Axkuus Hadanach Ha 114,
TIEPETIPHITHYB Cpa3y >K€ Ha BTOpoil ToproBoil caenke Ha 117. Cpemm
MPOYMX B TOPTOBOM 3aJie OMpKH B TO yTpo Okl bepHap bapyk. OH oGpatin
BHUMaHHe, 4To akims Pacific B JIOHIOHE 1U1a HWKE, YeM B HL}O—I710pKe.
[TosTOMY OH CHIIBHO M3YMIUICS, TOTOMY YTO IUIAHHPOBAJT MOKYIIKY JTOH
akuuu B JIOHZOHE C 1eTbI0 ee POIaXKH 3aTeM B Hbm—flopKe. Ho omgun u3
€ro KOJUIET KPacHOPEYMBO MOMPOCHII €Tr0 BO3ICPXKATBCS OT ATOTO: OH
MOYysJT TO, YTO HAIBHUTACTCS: JBA PA3HBIX CHEKYISIHTA, XappuMaH H
Mopras, BOWIyT B MMOCTUHOK 3a KOHTPOIb HaJ akiuend Northern Pacific.
Ero xomera ObUT XOpOIIMM COBETIMKOM, ITO3TOMY bapyk Bo3mepaics oT
MOKYTIKK aKIUH. BMecTo 3TOro OH chenai coBceM Jpyroe: OH Ipojall
IIMPOKYIO BEIOOPKY IPYTUX aKIIHid, 3aHSB 110 HUM KOPOTKYIO MTO3HIIHUIO.

Ha crnenyronmii neHp 1nBa Opokepa TMPOJODKWIA CBOH COIICPHH-
YaoNe TOKYNKHW, W Ha MPOTSHKCHUH BCErO THS aKIUs yCTOWYIHBO
pocna, 3akpeiBImch Ha 143. [Ipu Takux OrpoMHBIX MOAbEMax Ha3peBalia
ofHa TpoOiieMa: TOPTOBIIBI, UMEBIINE KOPOTKHE MO3MIUU 10 Northern
Pacific, cTonkHymuch ¢ TPYyTHOCTSAMH IO TOKYIKE aKIUH C LEIBIO
3aKPBHITHSI CBOMX KOHTPAaKTOB B OrOBOPCHHOE BpeMs. J[pyrMMu CIIOBaMH,
pasBuBaiack cutyarus "yria" (Kopuepa).

8 Mast Havaja MOTHUMATHCS ITAHUKA CPEIU MPOIABIIOB B KOPOTKYIO, U
B HEKOTOPHIX CIIydYasx OpOKEphl, PEUIMBIINE MONPHACPKATH AKIIHIO,
(haKTHIECKN aTaKOBBIBAJIHCH TEMH, KTO OBLI y TOpOTa 3aKPBITHI CBOMX
KOPOTKHX TO3HINHA. MIHOT/Ia CTRIYKH IepepacTaid B HACTOSAIIYIO OOpBOY
3a TONMyYeHHWE HECKONBKHX mponaBuoB Northern Pacific. K MoMmeHTy
3aKPBITHS TOPTOBIIH LICHY aKIMHU 3aperrucTpupoBany Ha 180.

! Koprep — neicTBus ymua, GUPMBI, TPYIIIBI JIML, CO3AIOIINX HCKYCCTBEHHBIH
ne(UIUT TOBAapOB MyTEM CKYIIKH OWpPIKEBBIX KOHTPAKTOB M PEALHOTO TOBapa C
LeTbI0 3aXBaTa B CBOM PYKH KOHTPOJISL HAJX XOAOM OHpPIKEBOTO IIporecca U
B3BHHYMBAHUS IeH. — [Ipum. peo.
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Ha cnenyromee yTpo mpu OTKpBITHH OMpPXH BCEX OXBATWIIA MaHUKA.
ToJbko JIUILIL Yepe3 Yac LeHa caMOM JkeaHHOW axkuuu noaxsuiack 10 400.
B ToTt MomeHT [Ixxeccu JIuBepMyp — MallbuuK "a3apTHBIM UTPOK" — BOLLEI
B urpy. OH ciesan B ONPEAeNICHHOM CMBICIIE TO K€ camoe, uTo U bapyk tpu
JHs Hazax: JluBepMmyp Ipojaid B KOPOTKYIO IIMPOKYIO BBIOOPKY aKIMM
(kpome, pasymeercs, akuuu Northern Pacific). Kak pa3 nepen odeaom
Northern Pacific nocturna 700, a mocie o0ea aKIi TOPTOBAJIKCH yxKe Ha
ypoBHe 1000, rae, HaKoHel, U JOCTUTIIM CBOETO MHKa.

Camoe HHTEpEeCHOE B 3THX 0OCTOSTENBCTBAX HE B TOM, YTO IPOU3OLIIO
¢ Northern Pacific. Bee neno B TOM BIMSHUH, KOTOpoe OBUIO OKa3aHO Ha
OCTaJIbHOM (POHIOBBINM PHIHOK. UTOOB! MOKPHIBATH KOHTPAKTHI MO ITUM
HaJIyThIM LIEHAM, KOPOTKUM IIPOJaBLaM IPUXOAUIIOCH IIPOJABaTh Apyrue
aKIMU B IIMPOKOM aCCOPTUMEHTE, BCIEACTBUE YETO BECh PBIHOK IOJETEN
kamMHeM BHu3. IlaHuka 3akoHUMIAch TOMBKO 9 Mas mHocie MOTyIHS —
4epe3 TpU JHS MOCJIC CBOETO Havaa.

B ToT nens Jlxeccu, onepupoBaBIInii HAa PbIHKE BHE TOPrOBOIO 3aj1a, TAK
KaKk BCE €IIe CUMTAJICS HEONBITHBIM B TOProOBJE, MOCTABWI OpAepa Ha
3aKkpeiTHe To3uluil. K ero yauBieHuto, oHW ObLIM MCIIONHEHbI TaK, 4TO
TOPTOBJIS 3aBEPIIIIACE OTPOMHBIM YOBITKOM. J[Xkeccu He cpasy MOHsI, a
MOTOM OBLIO YK€ IMO3JHO: JICHTa ¢ KOTHPOBKAMU CHUIBHO OTCTaBajla OT
pBIHKA. B NeMCTBUTENBHOCTH OH IPOJAN B IIOPT B OCHOBAHUU, a KYIUI
o0paTHO TO 3HAYUTEIBHO OoJice BBICOKOMY Kypcy. bapyk, oanako,
3aKpbUl CBOM CHeJNKH ObicTpee. Korga OH MOKpBIT CBOM MO3HLUH B
TEUeHUE JIHS, OH 3apaldoTal caMylo OOJNBIIYI0 M OBICTPEHIIyI0 MPHOBLIb
BO Bcei cBoei kaprepe Ha (POHI0BOM OHpxe.

CHH/IPOM TOBBIINEHHON YYBCTBUTEJIBHOCTH

Apuomsy C. Byn omucan To, 4To OH HasbiBan "CHHAPOMOM IOBBIIIEHHOH
YYBCTBUTENBHOCTH". DTO CKIOHHOCTD JIO/IEH MEpPEOLEHNBATh BEIU, KOTOPbIE OHH
(axTuyeckn "morporamu" WM JMYHO BhIOpaTH. B omHOM M3 3KCIEpHMMEHTOB
YUYaCTHUKH OBbUTH pas/iesieHb! Ha JIBE TPYIIIIBL:

*[lepBoii rpyrme Janu B pyKd KapTouKy
*Bropas rpynma cama BeOpaia KapTouKy

3aTeM UX MONPOCUIIH MPOJIATh CBOM KAPTOUKH TPU 00CTOATETBCTBAX, KOTOPHIE IS
BceX ObUIM OnWHAKOBBL [lomywrmmoch Tak, 4TO BTOpas Tpymma ObUia MeHee
3aMHTEPECOBAHA B IPOJAXKE KAPTOUKH M YETHIPE pa3a 3ampariuBana [eHy 1Mo Hel, B
TPOTUBOTIONOKHOCTh TEM, KOMY KapTOUKy BPYYMIH. BO3MOXKHO, 3TO M €CTh Ta
NpUYMHA, TO KOTOPOH MHBECTOPHl CIMIIKOM JOJTO OCTAIOTCS CO  CBOEi
HMHBECTULIUEH.

MUMITYJIbCHAS CTbIUKA

Ha cnemyrommii nems, 10 mas, Hylo-Mopkckas 6upxka OTKpHLIach B
MIOJTHOM CITOKOIMCTBHUH, U TPYAHO OBUTO BOOOPa3HuTh cebe Te CyMaTOIIHbIE
CIICHBI, HaOMIOJAaBIIMECS BCEro JIMIIb HAakaHyHe. PBIHOK BCKOpe
KOMIIEHCHUPOBAJI BO3HHKINKE YOBITKH, W IS OOJBIIMHCTBA OOBIYHBIX
HUHBECTOPOB BCE 3TO MPOU3OILIO HACTOIBKO OBICTPO, YTO OHH U HE
IpOJa, U He KYIIHIHU JI0 TeX MOp, TOKA BCE HE BCTAJIO HA CBOU MECTa.

B stom-to Bce u gmeno. Eciu Ob1 renepan ¢on KiayseBur Obut 3a-
UHTEPECOBAaH B TOPrOBJIE aKIUSIMU, OH, BO3MOXKHO, OXapaKTepPU30Bal 3Ty
KOPOTKOXKMBYIIYI0 aKTUBHOCTh KaK "HMIIYJIbCHYIO CTBIUKY'. B aTHX
CTOJIKHOBEHHSAX €IWHCTBEHHBIMH TOPTOBLAMH OBLIM OWpPIKEBBIE AEIbIIBI
y3KOro BHYTPEHHETO Kpyra. OHH YK€ pellniId, YTO HaMepeBatoTCs J1eJ1aTh
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(um, Kak B MpUMeEpe BBIIIE, BBIHYKJCHBI JCNIaTh), H, CICIOBATEIbHO, UX
€IMHCTBEHHOH epeMeHHOM sBIseTCA pacuem epemeruy. Kak Tompko 1100
NPOJABIE, JHOO TIOKYNAaTeNld B 3TOH MaJeHBKOH Tpymie pacTBOPATCA
(KOpoTKHE TIPOJABIBI B JAHHOM TPHUMEPE), PHIHOK TYT XK€ BEPHETCS B
HOpMaJIbHOE CcOCTOsiHME. To ke camMoe NPUMEHMMO K KJIaCCHYECKUM
KOH(QHIYpallusiIM ~CKOIUICHHWS LI€H, He WCKIIYas TPEYyroJbHUKA U

YETBIPECXYTOJIbHUKH.
Ho noxka stot KOpOTKI/II\/'I KOH(l)J'II/IKT HUMEII MCECTO, HUKTO H3 APYTrUux
PBIHOYHBIX Tpeﬁz(epOB — JOJITOCPOYHBIC HHBECTOPHLI, ICHCHOHHBLIC

(doHIBI, B3aUMHBIC (DOHIBI U TOPTOBIBI HECTAHAAPTHBIMU JIOTaMU OyMar
— Jaxe He MbITATUCh BOOOIIE YTO-THO0 NpeANnpuHATb. Bce amu
DbIHOUHBIE THOP2OBYLL peuiam Mmopeo8antb, MOAbKO eCiil OKANCYMCs HoO
GIUSAHUEM OYEHb 3HAYUMEILHO20 OBUNCEHUSL YEHbI HA NPONSIICEHUU 0012020
nepuooda épemenu. Korma takoe, B KOHIIE KOHIIOB, IIPOMCXOANT, BOIPOC 00
HMITyJIbCHOH CTBIUKe oTHagaeT. HaunHaeTcs pemrarorast OUTBa.

Ha temy pemarommx cpaxenuii KmayseBur mmcan, 9ro "TiiaBHOE —
VHHYTOXUTHh AyX Bpara, a He ero commar”'. OCHOBHOW TpeHH - 3TO TOXe
OutBa, TpeOyromas COBMECTHBIX YCHIMH 1Iyxa M rcuxonoruu. Ilpum
pPacCMOTPEHNHN Pa3BOpPOTa TAKOTO TPEHIA HaM CIEAYET paccMaTpuBaTh
JBIDKCHHS, CIOCOOHBIE CePhe3HO BO3CHCTBOBATH HA PHIHOK B IIEJIOM.

PBIHOYHBIE PEHIAIOIIME CPAXXEHUA

Bbrunii ppIHOK OOBIYHO HAYMHAETCS C HECKOJNBKHX 4YellOBEK, OOHapy-
JKUBAIOIINX CHTHABI cBeTiioro Oyaymero. OHH TOKYHaroT, pacKphIBasd,
TakuM 00pa3oM, CBOIO TOUKY 3peHus ApyruM. Koraa LeHBl pacTyr,
CpeInCcTBa MAacCOBOH MH(pOPMAIUH M IIHPOKast OOIIECTBEHHOCTh HAUNHAIOT
MpoSBIATh CBOM uHTepec. "JIOJDKHO ObITh, €CTh NMPUYMHA IS TaKUX
LIEHOBBIX MOABEMOB", — AyMalOT OHU. B urpy BXOmIT aJanTUBHBbIE
MO3WIMK, W MHOTHe (0e3 MaJelIiero WHTepeca K TOPTOBIE AKIHSIMH)
HauMHAIOT OapaxTaThcsi B pBHIHKE. ECIM y HHX Bce MONy4aeTcs, OHH
pacckassiBaloT 00 3TOM cBomM cocemsiM. Cocemu, B CBOIO Ouepensb,
PEIIAoT, 9TO TOPTOBII aKIMSIMU — 3TO TO, YTO UM HazIo (caMopeanm3yeMast
MO3ULMS), U IOJIAIOTCS TIOBAILHOMY YBJIEUEHHIO.

Korga meHsl mpopbIBarOTCS 4epe3 HECKONBKO BAKHBIX TPaQHUECKHX
TOYEK, IIPUBOJIATCS B IBIKEHUE HOBBIE OpZiepa Ha IOKYIKY. B To xke camoe
BpeMsl YBEIMYEHHS IeH 0Opa3yloT HOBYIO BOJHY (DHHAHCOBOM
JIMKBUHOCTH, TEHEpUpys HOBBIE OpJepa Ha IMOKYNKY, YBEJIWYHBas
OJTHOBPEMEHHO MHTEPEC CPEJCTB MacCOBOW MH(MOpPMAIMU U TPOBOIHPYS
myONMUKaIKUK 3aJIHAM YUCIIOM C PAlMOHAIMCTUYECKHMMH OOOCHOBaHHSIMHU
Obupero peiHKa. [0 Mepe TOro Kaxk IIEHBl JOCTUTAIOT OIPEAETICHHOTO
VPOBHS, KOMIIAHUSIM CTAHOBHUTCS Jierde JoOpaThCs 1O  KamMTaia
mocpencTBOM  (OHIOBOTO pPBIHKA, YTO O3HA4YaeT YBEIMYCHHE HX
JEUCTBUTENbHONU CTOMMOCTHU. [lyOnmuHas olleHKa akIUM pacTeT Mo Mepe
TOT'0, KaK CTAHOBUTCS paCIpPOCTPAHEHHBIM SBJICHHEM MPUOOPETEHHE KEM-
00 KOHTPOJIBHOTO MaKeTa aKIHi KOMIIaHHH.

Takum oOpa3oM, pbIHOYHBIE (YHKUIMH BeAyT cebOs mogoOHO B3au-
MOCBS3aHHBIM TYpOOKOMITpECCOpaM, B KOTOPHIX KaKIOE YBETHUEHHE LIEH
CTUMYJIUDYET BO3HHKHOBEHME WM aKTUBU3aLMIO HOBOIO IIOJIO-
JKUTEJBHOTO KOHTYpa OOpaTHOM CBSI3M, KOTOPBIA CHOBA TONTAIKHABACT
neHy BBepxX. [lo mepe mpofomkeHHsi ObIYBEr0 pPhIHKA YBEITHMIUBAIOTCS
BO3/ICICTBUSL HOBOTO 3KCTPEMAIBbHOTO MapaMeTpa, BO3MOXKHO, BEIYIIErO
PBIHOK Yepe3 Tpotiecc On(ypKayi ¥ MPOBOIHPYIOIIETO POCT OTPOMHON
HEYCTOMYMBOCTU. B 3TOT MOMEHT MHOrMe U3 TeX, KTO Mpojall B ILIOPT,
ormpasich Ha (yHIaMEHTAIbHbIE SKOHOMUYECKHE JTOBOJIBI, BEIHYK/ICHBI
BBIKYIIaTh OOpPaTHO CBOM IMO3WIMM B TIaHHWKE, KOTOpas MOXKET BbI3BATh
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"OBICTPBIA U PE3KUI POCT IICHBI C TIOCIICAYIONTMM OBICTPEIM TIaicHreM"'. B
TO K€ camMoe BpeMsl Bce OoMblIe 1 OOJIbIIe TOProBLEB ¢ HECTAHAAPTHHIMH
JoTaMH 3a00JIeBalOT MaHHEH, BeayIlel K HKCIOHEHIMAIbHOMY pOCTY
KOJINYECTBA CIIEKYJISTHTOB.

Ho 3arem, Ha ompeneneHHOH CTaauu, KPYIHbIE PHIObI TOYYBCTBYIOT,
YTO 3[IECh YTO-TO HE TaK, TO €CTh MOYYBCTBYIOT, UYTO ILIEHBI CIHIIKOM
BBICOKH OTHOCHTENIFHO (DYHIaMEHTAJIbHBIX 3HAYEHHH, U, BO3MOXKHO, X
VHJMKATOPbl HACTPOCHUSI OBIOT TPEBOTY, MOXET OBITh, UX WHIUKATOP
ROC pocturaer mnpenensHoro ypoBHs. IlosToMy OHM HadMHAIOT
MIPOJIaBaTh CBOM OCHOBHBIE IO3WIIMHM, W PHIHOK CHOBA BHIOPACHIBAET
B3pBIBHYIO BOJIHY. HOBBIE JII0OMTENH PACLIEHMBAIOT 3TO KaK HHTEPECHYIO
BO3MOXKHOCTh TOKyNkH: "Kymmro ceromms, moka Oymaru JerneBbie'.
MHorue npodeccnoHa bl HCHONB3YIOT HOBBIE MOIBEMBI JJIsl BBIOpOCa
Ak Ha PBIHOK, KOTOPBIA TPOJENBIBAET €€ HECKOIBKO TPBHLKKOB
BBEpPX U BHH3, CHIILHO OTIIMYAIOIINXCS OT TPEAIIECTBYIOIIETO TPEHIOBOTO
JIBYDKEHUISL.

Nner pemaroiee cpaxkeHue, U mporecc, Ha3BaHHbIM Yapnezom oy
"pactipenienicareM, TIPHHAMAET TONHBIA pa3Max. B To Bpems Kak
KpPYIIHBIE TpeWAepbl paclpelessiioT CBOW aKIMM Ha pPHIHKE, MeHee
KOMIIETEHTHBIM HE YNAeTCS paclo3HaTh CUTHAJBI TPEIyNpeKICHUS
YaCTHYHO W3-3a (YHKIMMA TIO3UIMH CaMO3aIlUThl W  ITO3HAHMS.
[ponomkuTenbHble BOCXOASIINE W HUCXOJUIIIME KONEOaHHs, OJHAKO,
pachpoCTpaHAIOT HEONPEAeIeHHOCTh, W COMHEHHS 3acCTaBIIIOT BCE
Oonpliie U Oolbie JiroOHUTENElH cHOBa mponaBath. (OOpaThTe BHUMAaHHE:
PEOKO TPONAKH TOJNBKO OAHHX KPYIHBIX TPEHAEPOB TPOBOIMPYIOT
pa3BoOpoT. 3ayacTyi0 OH HE IMPOUCXOAWT, TIOKAa pacrpeieneHre He
3aKOHYMTCS, M TIEPBBIE MEJKHE PHIHOYHBIE TOPrOBLBI TOXKE HE HAYHYT
npoxasatk.) Koraa pacnpenenenue 3akOHUMIIOCH, OKyNartenei Oounblie He
OCTAeTCs, U PBHIHOK IaJIaeT, a BCE MM IMOJIOKHUTEILHOW OOpPAaTHOM CBS3M
OBIYBETO PHIHKA HAYMHAIOT padoTaTh B 00paTHOM HANPaBJICHUH.

ITosToMy 0ziHa M3 TIEPBBIX OTIMYUTENBHBIX YEPT Pa3BOPOTa MEPBUYHOTO
TPEHIa — 3TO pacnpedenenue (distribution) unu naxonienue (accumulation).

Ho kAKX MbI PACIIO3HAEM PACHPEL[EHEHI/IE?

Ha neGonbimx (OHIOBBIX PHIHKAX MPEABIIYIINX JECATUICTHH Mpoaaka
COMHHTENBHBIX OyMar 4acTo MpeicTaBisia CIOXKHBIN mpouecc. TpyaHOCTh
3Ta OMKCHIBAaETCA B UCTOPHUH O pactpeneneHuu Opokepa beifra. Bo Bpems
nepuoa, MPEAIIECTBYIOIIETO ~ HCTOPUYECKOMY  Kpaxy aKIUU
10JKHOA(PUKAaHCKOH 30710TO100bIBaOIIeH KoMnanuu B 1895 romy, Muorue
OpOKepBl OKa3aqHCh JOCTATOYHO MPETyCMOTPUTENBHBI, YTOOBI M30aBUTHCH
OT CBOMX aKIMH JI0 WX MajieHus. AHTmMACKIA Opokep beldT ObuT omHUM U3
HHX.

beiir Hawanm 3TOT mporecc, MOcNaB MatepH, KuBymieil B [amOypre,
3aleyaTaHHbll MakeT ¢ aKUUAMU 30J10ToA0ObIBaromiel koMmnaHud. OH
Hanucal eif, 4To 3Ta LeHHas Oymara BCKOpe [IOJAHUMETCS B A€CATh Pa3 U OH
HE TI03BOJISIET OTKPBIBATH TTAKET U CMOTPETh, YTO 3TO 32 AKIHA. ITO JOIKHO
OCTaBaThCsl TAWHOW, IIOTOMY YTO OH CaM XOTEJN KyIUTh HECKONBKO aKLMI
st cebs1, "moka neHa Obuta HU3Koi". Ero TakTuka cpaborana. OxBaueHHas
JOOOTBITCTBOM, €r0 MaTh TYT K€ BCKpBUIA MaKeT W cpa3y ke MOCIe ITOTO
(B3sB KISATBY OCTaBHTh BCE B CEKpeTe) pacckazama 000 BCEM CBOMM
noapyxkaM.  CloBO  pacIpoCTpaHsieTc CO  CBEPXBECTECTBEHHOIM
OBICTPOTOI1, TOITOMY BCKOpe MonoBHHA ['aMOypra Hayana cKymath akiuio.
Ho onm He 3Hamm, 4yro mpopasuoM Obu1 Opokep bedt u3 Jlonmona,
UCIONB30BABIINM 3TOT METOJ AJIA PACIpEeCIeHNUs CBOMX aKIHi.

CoBpeMeHHbIE OOIIMpPHBIE CTATUCTUYECKHE MaTepuanbl M IMOAPOOHOE
OCBEILCHIE B CPEACTBAaX MaccoBOM MH(pOPMAaLMH MO3BOJISIOT PAaclo3HABATH
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HadaIbHYIO (ha3y pacrpeneneHus ¢ pasyMHOH OnpeneneHHOCTh0. OCHOBHBIE
CHTHAUTBI T€ YK€ CaMBble, YTO U OBUN BCETIA: CUIbHOE Y8eTuUeHIe YUCId G3aUMHbIX
ponoos, "nyseipu”, upesmepnas stihopus, Heucnpasumoe Yoegcoenue, umMo
DbIHOUHDI MPeHO OY0en npoooIICambCsl 8eYHO U NPUCOeOUuHeHUe 8ce HObLLe20
u Oomviueco Konuuecmea modumenell Kpuinky. PucyHOK 54 TOKa3pIBacT
HEKOTOPbIE M3 TIPOLIECCOB, MPOUCXOAAIIMX BO BPEMS JAOITOCPOYHOTO OBIYBETO
peiHKa, a PucyHok 55 — HekoTopble mpouecchl ¢ 00paTHOM CBfA3bIO Ha
NPOTSDKEHUH CPEIHECPOYHOTO MPOMEXKYTKa BpeMeHH. ['paduk oTpaxaer
9TO SIBIICHHUE B BUJIE HAKONIEHUS, HECHAHOAPMHBIX KOLeOAHUI U HeoObIYaliHO
bonvuoeo obvema. bpokep maxdice Modicem pacno3Hams HOCIEOHION CMAOUIO
pacnpedenenus, 01a200aps OMCYMCMBUI) TUMUMHBIX 0POePO8 HA NPOOaXCy
bllle meKyuell yerbl. Ko20a npoucxooum ymo-ibo noodobnoe, Kpynuas puloa
HANpamyro npooaem ceou axKyuil.

YMeHbIIA-
oL

Pacunipe- HYH-
Bosmox- | [PacTynuit KOAHIeCT-
HHE cb"' HEI Jle- cnpoc Ha Cauoyr- BAIOLHNCA 8o mylnuy |Hoekte n1o-

- 10/ 0K
::“I‘:gex' MOHTAK GDQCOBHC BEPROSHAS Koxmygonb- HO TOPTYe- | |KYATEAH
aKTHEOB | jobnmranuu HBX make~ | [MEDC BRUTY-
Topa CKOB LIEH-
B aKLHA
HEX GyMar

Pucynok 54 KoHTypsl 0OpaTHO# CBS3HM, CTUMYJIUPYIOIIHWE PAcTyIIUil (HOHIOBBII
PBIHOK, Ha TIPOTSDKEHWH JONTOTO IEepHojia BpeMeHH. [paduk oTpaxaer Tpu
OCHOBHBIX KOHTypa cBs3u. OIUH KOHTYp TOSIBISETCS MO MEpe TOro, KakK ObIdmit
PBIHOK BeJeT K pacIIMpeHHUIo B OpokepcKoM cekTope. Bee Gomblie auiepoB BXOIAT B
UTPY, CIEIOBATEIBHO, MapKETHHIOBBIE MEPONPUATUS, HANpaBICHHBIE Ha NPOJIAXKy
aKIWH, yCUIUBalOTCs. BTOpoii KOHTYp KacaeTcs MpHOOpeTEeHHsI KOHTPOIBHOTO ITaKeTa
akuid. Xopomast o6cTaHOBKA AJSI TMOKYNKU aKIUH IS TIOJNydeHHs TUBHICHIOB H
(UHAHCUPOBAHUSA TIOCPEACTBOM OpOCOBBIX OOJHramuidi CTHUMYJIHPYET CIUSHHE
KOMIIaHUH U MOKYINKY KOHTPOJIBHOIO MakeTa akuuil. TpeTuil 10JrocpovHblil KOHTYP
00paTHOH cBA3H — 3P (EKT CaMOyTBEP)KACHHUS, O KOTOPM PacCKas3bIBaIOCh B EPBOH
TIIaBe.
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Camopeanusyemsie
& AOGRIUGHNE HOZURUY

Patsona-
TIHCTIMEC-
Kuie Dboc-
HOBAHWA
B CPeacT-
pax HHpo-
PMANHH

Coltnans-
/ TTwree \ HOE pach-

PALTHOHANA - pocTpaHe-
TpuGeinu aﬂann aamt ;iiw CTHYECKHE aﬁgg:;:zf;ue HHE AONO-
obocHo- FHTENDb-

Pucynok 55 KoHTypbl 00paTHOH CBSI3M, CTUMYJIMpYIOIME PACTYIIUl (POHAOBBIH
PBIHOK Ha MPOTHKEHUHM CPEAHECPOYHOro neproia. IlepBplil U3 HUX — COLMAIBHBII
KOHTYp OOpaTHOM CBS3U, B KOTOPOM pacTyllde LEHbl BEIyT K COLUAIbHOMY
3apa)KCHHUIO, — 9TO, KOHEYHO €, II0KAa3aTeJbHOE sBIEHUE. BTOpOH 35eMEHT -
LIUPOKOE PACIPOCTPAHEHUE 1IOCIIE COOBITHH, MPUBEIIINX K PALMOHAIMCTUUECKOMY
00OCHOBAHHMIO B CpeICTBaX MH(POPMAIINH, B KOTOPOM MOJKET HE0CTaBaTh IIEHOBBIX
HM3MEHEHHH OT OJHOrO IHSA 1O HECKOJIBKHX MecAues. M, HakoHel, opaepaM Ha
MOKYTIKY, OCHOBAaHHBIM Ha Tpaduke, OOBIYHO HEJOCTACT IICHOBBIX IBIKECHHH OT
HECKOJIBKMX MUHYT 10 HECKOJIBKUX JHEH.

TAMHA OBBEMA TOPI'OB

Ecte MasieHbKass TaliHa B Pa3BOpPOTAX TPEHJA: KOrJa ILI€HA, B KOHILE
KOHIIOB, BBIPBIBAETCSI U3 30HBI PACIIPEIENIeHHs U TIAJIaeT, 06beM mop2o8 —
oomvwot. CpenctBa MHPOPMAIMK HA30BYT 3TO OIPOMHBIMHU TPOJAYKAMHY,
HO B JIEVCTBUTENIBHOCTH CHIONILKO e AKYULL NPOOAHO, CKONILKO U KVHIIEHO.
Y mronet ObUTM OCHOBAHHS TIOKYINATh JI0 3TOr0, HO KaKOBO OOBSICHEHHE
ceifuac?

HemocpencTeennast npuurHa upe3BbUaiiHO OaHanbHa. B Takoi 1eHb
PBIHOK JBMKETCS 4Yepe3 OuY€Hb M[IMPOKUM LEHOBOW JAMAara3oH,
CIICZIOBATENIBHO, HAa CBOEM IMYTH BIUTHIBAET B ceOsl OOJIBIIIOE KOMMIECTBO
uHTepeca K nokynke. Ho pearvras npobnema B TOM, TIOUEMY BO3HUKAET
TaKol OOJBIION MHTEpec K MOKYIKEe, KOTJia PhIHOK SIBHO Haydall MITH B
HucxomeM Tperae? Ha 31o MHOro pasznuuseix npuuvH. OnHa U3 HUX B
TOM, YTO MHBECTOPHI OYeHb pa3zHble. HeKoTophle He TOHMMAIOT LIEHOBbIE
JBWDKeHHs. MHOTHE npednoyumarom He HaOIIIONaTh 32 HUIMH (4acTo 3TO
Jaydiie, 4eM HaONMIogaTh 3a HHUMH, HHYETro He MoHuMas). [pyrue
HaOMIONAIOT 3a LIEHOW, HO He 3a "eXeQHEeBHBIMH KojeOauusamu'. U,
HaKOHEI, MHOTHE KpaTKOCPOYHBIE TOPIOBIBI HUKOTJAa HE MOHHUMAIU
PasHUIBI MEXIY TOPTOBIIEH Ha TpeHax U B IMara30HaX KOHCOJIUIALIH:
B TIPUHIIMIIE, OHK CKYIIAlOT BO BPEMs BCEX MaJCHWIA IIeHbI U JOOaBISIOT
elie MO3MIMA 10 aKIWH, "d4ToOBl YIYUYIIUTh CPEAHIOI LeHy". Jpyrumu
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CIIOBaMH, MbI  HaOMIOJaeM  KOH(MIMKTYIOIIME  TOYKH  3PCHUS
KPaTKOCPOYHBIX TOPTOBIIEB U OXOTHHUKOB 32 JIOJITOCPOYHBIMU TPEHAAMH.

3HAYEHUE ®AKTOPA BPEMEHU

B xopoTkmii meprom BpeMEHH OIHM IOKYITAlOT Ha OCTA0JICHHH WA
OCTalOTCs BHE pPbIHKA, HE pearupysl Ha LEHOBOE IBIWKeHHE. lpyrue
HETIPaBWIBHO €ro HCTOJIKOBBIBAIOT. B pesynbrate oOpaszyercst BbIle-
VIOMSIHYTHIN OoJbIIOi 00beM. B jmTensHOM mepriosie BpEMEHH
BO3HMKAET €IIE OJMH AaclekT. EciM Mbl NOKyNaeM IEpPBOKIACCHYHO
aKIMI0 Pagy JICHET, OTKJIaAbIBacMbIX /IS MOJMYYCHUs JOXOAA B IEHCHU-
OHHBII TIEpHOA, a OHAa HAYMHACT "BCTPSAXUBATHCA', Kak, Harpumep,
aknusa "Kommanuu FOxxaOro Mops", MbI BCKOpE 3aXOTHM €€ MpOaaTh
00paTHO TIpH CIEAYIOUIEM IOTbEME, YTOOBI TPOCTO ITIOCMOTPETh, Kak
HOHIET AETIO0.

OIHM PBHIHOYHBIC TOPTOBIBI PEArHPYIOT C MOJHUEHOCHOH CKOPOCTHIO,
TOTZa KaK JIPyTHe TOJIBKO 3pst TPATAT cBoe BpeMs (PucyHok 56 mokaspiBaeT
MPOIECCHI, KOTAa MHOTHE PEarupyroT ¢ MOJHHEHOCHOH CKOpocThio). Kak
MBI HOHAIN U3 UHTEPIPETANN CKONB3SIMMX CPETHUX U IBHKYIIEH CHIIBI
pBIHKA, (aKTOp BpPEeMEHH UYPE3BBIYANHO BakeH. DTOT (PaKToOp CBs3aH C
TIO3UITMSIMHU 3HAHUA M caM 10 cebe MOXKET pa3BEepHYTh MEPBUYHBIA TPEHI.
3TO NPOUCXOANT, KOT/Ia CHIDKCHUE NTPOJIOJDKACTCS. HECKOIBKO MECAIIEB HIIN
Jlaxe JIET, B 0COOEHHOCTH KOT'JIa PBIHOK "MEepTB", M TOPTOBJIs MOrpyXKaeTcs
B COCTOSIHHME 3aCTOsl. BHOBb poxJaromasics aKTHBHOCTb OOBIYHO
pa3BOpauMBacT TPEHA, AaXKE €CIU He HaONI0JacTCs MOABEMOB WU
HIOKOBBIX JBMKeHMH. Ho pBIHOK MOXKET pa3BepHYyThCs O1arogapst TOIbKO
CaMOMy TEUEHHIO BPEMEHH, XOTS TAKOE CITy4aeTCsl CPABHUTEIHEHO PEAKO.

Opnepa Ka
Opoaaxy, re-
HEpPHPYEMBIE
KOMIBIOTE-
poM

Tagaommin
LEHOBOMH
YpoBeHb

VOLITKH Yepea (Crom-nocc
CIIeKYNAHTA, opaepa Ha
TOPIYIOLLETD Haparoiis oIy
c Mapaeii
\ fTozuyuu, /
OCHOBARNBIE
MG FHAHUY
Octpan Hex-
BaTKA THKBH-
OHOCTH

Hanura

Pucynokx 56 KparkocpouHble KOHTYphI OOpaTHOM CBS3M B IMAJAOIIEM PBIHKE.
Korma peiHOK mamaer HMKE KPUTHUECKOTO "IYCKOBOTO 3HAYCHHs'', OYEHB
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HACTOIYMBBIA HA00P TYpOOKOMIIPECCOPOB OOPATHBIX CBS3CH MOXKET 3HAYUTEIBHO
YCHIHTh COOBbITHs. BHavajne majaronye [eHbl NPUBOJAT K MapaHoie (Mo3uiust
CaMO3alllUThl) MHOTHX HWHBECTOPOB; M3-3a 3TOTO YOBITKH MPEB30HIYT T€, 4TO
MepBOHAYAIBHO MPE/ICTABISUIUCH BO3MOXKHBIMU. Uepe3 HEKOTOpOe BpeMsl OCTPBIit
KPHU3KC JIMKBHHOCTH MPUBEICT K MAaHUKE M WHBECTOpa, W Opokepa. B TeucHue
HECKOJNIbKMX MHHYT TpEeOOBaHUS O BHECEHHWH JOMOJHUTEIBHOW MapiKu
CTOJIKHYTCSI CO CTOI-IOCC OpAepaMH Ha MNpojaxy. B To ke camoe Bpems
XeKUPOBaHWE TMpPUBEHET B JCHCTBHE OpIepa Ha NPOAAKY, TeHepUpyeMble
KOMITBIOTEPOM, KOTOPBIC OOBIMHO Ha HECKOJBKO MUHYT HJIM CEKYHJ OTCTAOT OT
COOBITHIL. DTH HACTOIYUBBIC KPATKOCPOUHBIC KOHTYPHI — OCHOBHASI MIPHYHHA,
[0YeMy MEIBEKbH PHIHKU LIEHHBIX OyMar CKJIOHHBI JIBHIAThCSI HAMHOTO ObICTpee
OBIYBUX PHIHKOB.

TI'nasea 19

Cur”ansl npeaynpe:xieHusi pa3BopoToB
OCHOBHOI'0 TPEHJA

TpeOyroTcst Gomnblias 1ep30CTh U Ype3BbIUaHAS OCTOPOKHOCTb,
9T00bI 3apaboTaTh OrPOMHOE COCTOSIHHE.

H. M. Pomwunwo

JIBa BaxHelIIMe cUrHaja MpexyNnpexIeHUs Ipaaylie TOUYKH pa3BopoTa
Ha pPBIHKAaX — Ype3BbIYAHbIE OLEHKH U KPUTUYECKOE H3MEHEHHUE B
JEHEKHBIX yCIoBUsAX. OTHAKO MX PACCMOTPEHHE HE BXOJMT B 33/1a4H ATOH
kHuru. PasroBop ke moizer o Ooyiee  CHIBHOBO3ACHUCTBYIOUIMX
TICUXOJIOTMYECKUX UHIMKATOpaXx.

CXO/ICTBA B PA3BAPOTAX TPEH]IOB

Bce pa3BopoTH EPBUYHBIX TPEHAOB OTIMYAIOTCS APYT OT Apyra. OmHaKo
MBI MOXCEM MPUHTH K 3aKITIOYCHHIO, YTO IIOYTH BCE Pa3BOPOTHI
MEPBUYHBIX TPEHIOB MMEIOT BCE HJIM HEKOTOPHIE M3 CICAYIONIINX IMISCTH
OTJINYUTEIBHBIX PU3HAKOB!

1. Vexopernue u obvem mopeos. BHezamHoe yCKOpeHHe TpeHlla — MPU3HAK
SKCIOHCHLIMAIBHOIO  HAIJIbIBA HOBBIX MOKyMarened, BO3MOXKHO,
CBSI3aHHOT'O C Pa3pbIBOM B IICHAX B Pe3yJbTaTe UCTOIICHUS OpAepoB. bonee
TOro, HeoOBYalfHO OonbIO 00BEM OTpaskaeT pacHpeneneHHe,
OTOBEINasi, YTO HOBOE 'MOKOJEHHWE" IOKyMaeT IeHHble Oymaru. ITo
CHOBa 03HAYAET, YTO TMOYTH BCE MOHECYT YOBITKU AaXke MPU HEOOIBIIOM
craje.

2.Hapywenue mpenoa. Cepbe3HO€ PepbIBAHKE B TPEHI0BOI (urype
MOJHUMAIOILINXCS WIN HUCIAJAIONINX THKOB U BIAAMH, KaK, HAIIPUMED,
3TO IPOUCXOAUT B KOH(HUTypanusax "ronosa u miedn” U "aBoiHas
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BepmuHA". UTOOBI cuuTaThCs ""cCephe3HBIM", HAPYIICHUE JTIOTKHO
UMETh JBUXKEHHUE ONPEEIIEHHOr0 MacITada U Ha NPOTAKEHUU
nepuoja, J0CTaATOYHOIO, YTOOBI IICUXOJIOTHSI TOCTPajana OT
Cepbe3HOro yiepoa (Mo3uIMK 3HAHUS).

3.LIokoewle dsudicenus. 3HAUUTENBHOE IBUKEHUE IPOTUB TPEHIA
CTAaBUT MHOTHX B OTHIOAb HE Oe3omacHoe mojoxenue. Takas
BCTPSCKA YaCTO HAOIIONAETCS B KIIMHBAX ', DM OCHOBHBIX Pa3BOPOTaX
M30JIMPOBAHHBIX pa3BopoTax”. OHaKo 63 MHOTOUMCIIEHHBIX TOBTOPEHHMI
Ha NMPOTSDKEHUH OTIPENICIIEHHOTO TIEPHO0/Ia JIEMEHT BPEMEHH OTCYTCTBYET
U BIDKEHUIO HE JIOCTAeT HaJeKHOCTH.

Pa3BopaunBaroTcs TONBKO ABWKEHHSI BTOPUIHOTO TPEH/A.

4.Bpemsi u dsuscywan cuna poirka. TPEH]I TIEPEXOIHUT B COCTOSHHUE 3aCTOS
HA CTOJIb JOJTHH MEPHOM, YTO HOCTEIECHHO JOJITOCPOYHBIC HHBECTOPHI
TEPSIOT BCAKOE TEPIEHUE U OTKA3bIBAIOTCS OT CBOUX MO3ULMN. DTO
OTpaXaeTcs Ha yracaroulei ABIXKYyIIel Cuiie KpUBOM LIEHBI.
S.Hexeéamka dyxa. MeHbIIe aKIMK MEPECTAH CIIEI0BATh 32 TPEHIIOM,
TaK KaK MHBECTOPHI 00ECIIOKOCHBI, CMOTYT JIM OHU OBICTPO BBIWTH U3
UTPBL.

6.1 pagpuueckue popmayuu. PasBOPOTHI 4ACTO UMEIOT KIIMHBSL, IBOM-
HBIE/TPOWHBIE BEPIINHEI (OCHOBAHMUS ), TOJIOBY H IJICUH HIIM OCHOBHBIC
Pa3BOPOTHL

'Wedge - "kIuH" — TEPMHMH TEXHHYECKOTO aHaIn3a, 0003HAYAIOIHMH IBH
JKEHHE IIeH, oOpa3ymiiee Ha rpaduke GUrypy TpEyrojlbHUKA C OCTPBIM yT
JIOM - cepusl MOABEMOB M AJCHUI IIEHBI C MOCTEIICHHBIM YMEHBIICHHEM
aMIUTATYIBL. - [Ipum. peo.

> Wedge, key reversals, island reversals.

[ICUXOJIOTMYECKVE ABJIEHMS, BOSHUKAIOIIUE BO BPEMS
OCHOBHBIX PEIIAIOIINX MOMEHTOB

OCHOBHOMY pemIaoIIeMy MOMEHTY YacTO MPEAIIeCTBYIOT YCHJICHHS TpPEHAA C
OonbIMM 0OBEMOM TOPTOB, BCIEH 32 KOTOPBIME CIEAYIOT MIOKOBBIC JBUKCHUS U
HapylIeHus TpeHAa dvepe3 Hekotopoe Bpems. [loTeHiuanbHO —BakHbBIE
TICUXOJIOTHYECKUE SIBJICHHS, BO3HUKAIOLINE B

3TOM NEPUOJE:

*dppexm yoeoumenvrocmu. Hac Gonbiire yOexaeT HaekKHbIN HCTOUHHK, HEKEIH
HaIeKHBIH T0BOI. MBI MOYKEM MOCITEI0BATENEHO H3MEHHUTD CBOKO MO3HIIHIO IO
OTHOIICHHIO K 9KOHOMUKE, €CITH BHIUM, UTO IIeHA BeleT ce0s CTPaHHO Ha
TPOTSHKEHHH HEKOTOPOTO TIEPHO/IA BPEMEHIL

* [Tosuyuu 3nanust. MBI pactipeienisieM JaHHBIE [0 YIPaBIIeMbIM KIIacTepaM,
KaXIIBI U3 KOTOPBIX 00pabaThIBaeTCs KaK MPOCTast O3UIHA. ITOT IIPOLECC MOKHO
M3MEHHUTb, €CIIH HA IPOTSHKEHUH HEKOTOPOTO MEPUO/a BPEMEHH MBI OTy4aeM
MHGMOPMAIIHIO, MPOTHBOPEUAIIYIO HAIIeH TO3UIMA. [[poIoIKUTENbHBII TePUOL
0OKOBOTO JIBIDKEHHS W HAPYILIECHUH TPEHIA MOTYT JABATh TAKOH e dPPEKT.

* Teopus coorcanenus. Mbl cTapaeMcst ©30eraTh JICHCTBUMN, TOATBEPKIAFOIINX
COBEpILCHHBIC HAMH ONIHOKA. DTO MOXET MPOMCXOUTE, €CITH MBI KYIILTH OJTI3KO
K BEpIIMHE, a 3aTeM HAOIOJANA TAICHAE [ICHEL. 3aTeM MBI TIOKeNaeM IPoJaTh,
€CIIA CyMeeM BBIATH U3 MIPHI 10 TOH JKe TIeHe, TI0 KOTOPOH paHee KYTIHIIH.

* Koenumusnuiii ducconarc. KOTHUTHBHEIH IUCCOHAHC BO3HUKACT, KOTa (PaKThl
TOBOPST, YTO HAII TIPEATIONOKEHNS HeBepHEIE. MBI cTapaeMcst H30eraTh Takoi
MH(MOPMAIINH HITH UCKAXKATh €€ 1 MPEMOINTACM YITH OT IeHCTBUH,
TOTYIEPKUBAIONINX 3TOT IUCCOHAHC. JleiCTBUS KOTHUTHBHOTO IUCCOHAHCA
OTKJIAJIbIBAIOT H3MEHECHNE HAIINX MO3UIUH. JTO 03HAYACT, UTO OOJBIIIHCTBO
PEIIAIOIIX MOMEHTOB TPeOYeT HEKOTOPOTO BPEMEHN.

* Heobvexmusrocmp oyerku npouieduux codbimuil. Mbl IepeoLieHnBaeM BEPOSITHOCTD
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TOTO, YTO MOTJIH MPEJICKA3aTh UCXO]] TOCIEIHUX COOBITHI. ITO MOKET
TPOUCXOIUTH, KOT/Ia TPEH/I HAPYIIAETCS, 8 MBI IPUXOIUM K 3aKIIFOUSHHI0, 4TO Ha
CaMOM JieJIe HaM CJIE€Z0BajI0 9TO 3HATh WK JaKe MBI 3HAIU 00 STOM.
HeoObekTHBHOCTD OIIEHKH TIPOIIE/IINX COOBITHH €Ile CUTbHEE TT00YXkIaeT Hac
UCTIPABIISTh CBOYM ONIMOKH HPH JIF000# XOpOIIIer BO3MOKHOCTH.

Tronenanomanus, "Komnanus HOxHOoro Mops" u OupxeBble Kpaxu —
KJIaCCUYECKHUE MPUMEPHI 3TUX sBJIeHUA. Ho Ha caMoM Jieriie OHM BO3HUKAIOT
BCE BpeMs, Kak 3TO MOXXHO BHIETh Ha PucyHke 39, mokasbiBarolieM
OKOHYaHME OBIYBEro phIHKa Jojuiapa BecHoW 1985 roma. Jlamaiite emie pas
MOCMOTPUM Ha 3TOT PBIHOK: TaK OH BBITJISZIENl HETMOCPEICTBEHHO IMepen
OKOHYATENILHBIM pa3BOPOTOM TPEH/A.

Habmronanock orpoMHOe yCKOpeHHE ¢ OONIBIIMM O0OBEMOM, BCIEHd 3a
YeM IIOCIENOBaM NPEAYNPEeKAAIoNNe I[IOKOBble JBIKeHHsA. [loT-
peboBaiicsi TMOYTH MecCsI, 4YTOOBl 00pa3oBajiack BCsl KOH(UTYparus
BEpLIMHBI, OTBEYas, TaKUM OOpPa3oM, BPEMEHHOMY KPHUTEPHIO, HE00-
XOAMMOMY JUIS Pa3BOpoOTa MEPBUYHOIO TpeHAa. EnuHCTBEHHOE, yero He
XBarajlo, — 3TO CEpPhE3HOr0 IMpepbiBaHus (UIypsl ObIUBETO TpeHIa
TTOTHAMAIONIUXCA TTUKOB M BMaAuH. JTO mpowm3onuio mnocie 18 mapra c
TOSIBIEHHEM TIEPBBIX LieH 3aKpbiTust Hike 3.32. [ocne aToro HUcXoadmumi
TPEH/ CTall peaJbHOCThIO. JIUIIb yepe3 TpU roja mocie 3TOro AHs JAoJiap
ynan go 1.57, moTepsB TOYTH TIONIOBHHY CBOEH TMEpBOHAYATIHHOMN
CTOMMOCTH 1ieped 1uyoM HEMETIKOU Mapku (puc. 57).

DMK, DMK
3480 [ ]3.480
3.440 | ~ 13.440
. 1
3400 | I'll_l 13.400
3360 | ﬁ'l‘l 13360
3201 T3.320
32800 13.280
320 13240
32001 13.200
3.060 | _ 3160
3o |JAJL4 {FEB JMAR J3120

24 31 7 14 21 28 4 11 18 25 4 11 18 18MARSS

Pucynox 57 Jlomnap CIIIA/Hemenkas mapka, meHa "ciot". Ota KOHQUrypanus
MOKa3bIBACT BAXKHBIC MOJICIH, MOCTPOCHHBIC HAa OCHOBE LIEH 3aKPBITHS, a HE
BHYTPUIHEBHBIX auana3zoHoB. CIycTs JieHb MOCIe OKOHYaHUs rpaduka goiiap
MpOpBaJICs BHU3, Ha4YaB OJMH W3 CBOUX OTPOMHEHIINX CHAIOB, KOTAA-THO0 UM
MEPEKUTHIX.

I'PAOUYECKUE KOHOUI'YPALII

Taﬁ.mma 5 CaMpble BaXKHBIC TEXHUUECKUE KOH(l)I/IpraHI/II/I B pa3BOpOTax TpE€HAA

Curnan Hassanne OO0BsicCHEHHE
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Kondurypanuu, Kimnaps Bropocrenennoe  wmnm  Tpe-
OOBIYHO YKa3bIBaIO- THECTEIIEHHOE JBUXXCHHE, B
[Iye, 4To TPEH. JOJI- KOTOpPOM Bce OoJblre u OoJbIe
JKEH Pa3BepHYTHCS UTPOKOB  HAYMHAIOT  TepsThb

HaJACXKAY U BBIXOIAT U3 UT'PBI

Tpeiinepsl Ha pPBHIHKE MOPHIBAIOT

Kondurypanumu, JIBoitHbIe/TpOITHEIE C TPEHIOM, IIOTOMY 4YTO YPOBCHb
BCEer/ia yKa3bplBaloOIe, MHKH U BIAJUHBI HE MOXKET OBITh Pa3ouT
YTO TPEH[| JOJDKEH
pa3BEepHYThCA [Tocrenennoe UCTOIICHUE
MIEPBOCTETIEHHOTO TpeHa,
TonoBa u mwieun CBA3AHHOC C pacnpeaciICHuEM

WK HAKOIUICHUEM

BHe3anHBIN IIOK, HE MMEIOIIUHA
3HAYEHUS JJIS1 IEPBOCTETICHHOTO
OcrtpoBHble ¥ u30onH-  TPCHAA
POBaHHBIE Pa3BOPOTHI

KiuHbsi: pactyniee cOnpoTHBJIeHHE WIH NMOIEPKKA

Korma nmBmkenue TpeHAa OCTaHABIMBAETCS (BPEMEHHO WM MOCTOSIHHO),
YTOOBI MIEPEUTH HA JIBIDKEHUE B OOKOBBIX KOH(MHUTYPAIHX, K TIPHMEPY B
MPSIMOYTOJIBHUKE WM TPEYrOJbHHKE, — 3TO OOBIMHO KaK pa3 M eCTh
3aTuinbe Tiepen Oypeil. Korma peIHOK B3pbIBacTCsi BBEpX WM BHU3,
JBUTasiCb CKBO3b BaKyyM, Ha KOPOTKOE BpEMsI TOSIBISIOTCS HOBBIC
WHTEPEChl, B OCHOBHOM, W3-32 B3STHS NPUOBUTH. OTO JBIKECHHE
obpazyer ¢maru wim BbIMIEnbl. OHAKO, KOTrJa BCE HIET MEUICHHO U
YCTOWYHBO BBEPX WJIM BHU3 B TaK HA3bIBAEMOM 'IECTHUYHOM TpeHIe",
3TO CUHTAETCS MEePBOKIACCHBIM IMPU3HAKOM.

Hogsble BOJIHBI l'[OKyl'[aTeJ'[eﬁ WM TPOAABIIOB HAKaTbIBAKOTCA BMECTE C
LIEHOH, IPeIOTBpAIlast CEPbE3HbIC PELUNBBI.

Ho Tak mpoucxomut He Bcerma. EcTh omHa ocobeHHas ¢urypa
JBWXEHHs, TOBOpsIIas, 4YTO MOKymarend (B BOCXOMSIIEM TpPEHIE),
HUYEro He IMO/03peBas, JABIKYTCS B 30HY MHOCTOSHHO DAacTyILEro co-
nporusneHus. KoHdurypamus moxoka Ha KIMH, MTOTOMY YTO KaxKIoe
HOBOE BOCXOJAIIEE JBIKEHHE MeHbIEe mpensiaymero (cMm. puc. 58). B
KOHIIE KOHLIOB, TMOJBEMBbl Ha KaXJOW HOBOW BEpIIMHE CTAaHOBSITCS
HACTOJIbKO HE3HAYUTENBHBIMU, YTO MX MOXKHO OXapaKTepH30BaTh, KaK
JIOKHBIC TIPOPBHIBBI B 30HY, TJIe BCE €IIe KAKETCs, YTO €CTh OrPOMHOE
JIABJICHUE CO CTOPOHEI ITPOJIABIIOB.

Ha PBIHKE, HOI[O6HOM 9TOMY, MHOI'U€ MHBECTOPLI NEPEABUTAOT CBOU
CTOI-JIOCC OpAepa BBEPX MPU TMOSBICHUM KAXKIOTO OUYSPEIHOTO
BTOPOCTETICHHOT'O OCHOBAHUS, HO, IOCKOJIBKY OHHM PACIIOJIOXKEHbBI OUCHb
OaM3K0 JpYr K JPYry, AaKTUBHU3AIUS TMEPBBIX CTOI-JIOCC OPIEPOB
OTTOJIKHET IIEHYy BHH3 K CICOYIOIIUM OpJAepaM, M BO3HHKHET Ca-
MOYKPEIUISIOIINIA KOHTYp 00paTHOU cBsi3u. [IpuuiHa 3TOro, KOHEYHO Ke
MOBEJICHYECKAss, OCHOBAHHAS HA HCIIOJNB30BAaHHH CTOM-JIOCC OPICPOB B
COYETAHUH C YBEIUYHBAIOIIHMCS COIPOTHUBIICHUEM.

Kiuabst MOryT OBITh MOJHUMAOIIUMUCS M Tafaromumu. Ho ma-
JalolIie KIHHBS, €CTECTBEHHO, MPU3HAK MOJbeMa, a He MaJeHHUs.
PazHuiia B TOM, 9TO B TO BpeMsl KaK MPOPHIB U3 IOJHHUMAIONIETOCS KIIHHA
OOBIYHO arpeccHBHBII, MPOPHIB U3 MAJAIOUIEro KIWHA 4Yalle BCEero
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MIPOMCXOIUT CIIOKOWHEE, C TOYKU 3PEHHS CKOPOCTH, €CIH HE CTEIEHH.
Camas GosnbIasi mpo0iaeMa TOProBIM Ha KIMHBSIX — UX MHOTZA CIIOXKHO
ompeaenuTh. YTO Kacaercs Apyrux KoH(urypanmii: He HauuHaiiTE
TOProBaTh HA CUTHAJE KOH(UTYpaAIUU IO TeX 0P, IOKA OH HE 3aKOHUUTCS
U HEe HAYHETCSI IIPOPHIB.

JBOMHBIE/TPOHHBIE BEPIIMHLI H OCHOBAHMA:
YPOBEHb, KOTOPbIA He MOkKeET ObITh Pa30uT

Yapms3 Jloy Harmican B B sxypHaie Wall Street Journal 20 wmons 1901 rona:
"3ammcy TOProBIIM TIOKA3bIBAIOT, YTO BO MHOTUX CIyYasiX, KOT/Ia IIeHa
JIOCTUTAET BEPINUHBI, OHA 3aTeM CIIOKOMHO TajaeT, a IMOTOM HJIET CHOBA
00paTHO K BRICOKUM OJpkaimmM 1 pam. Ecim mocie Takoro
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PucyHnok 58 ®nrouepcsl Ha WHaeke S&P500. OToT rpaduk moxassiBaeT OrpoMHOE
najieHne (pIOYepcoB HAa aMepHKaHCKMH wuHpaekc 11 ceHtsOps 1986 roma. Kax
yIIOMHUHAJIOCh B LiecToi riase, lllmiep nokasan, 4YTo eAUHCTBEHHAs NPHUYHHA, 10
KOTOpOHl JIOAM TpOJaBaM B 3TOM IIAJCHWH, ObTa B TOM, YTO PHIHOK Iajall.
Texuuuecku, 3T0 ObUI HPOPHIB MOJHUMAONIETOCS "KIMHA", BCIEA 332 KOTOPBIM
BO3HUK "MepTBbId KpecT" Ha 10- 1 20-1HEBHBIX CPEJHUX.

IBIDKEHIS [IeHa CHOBA OTCTYIIAeT, OHA CKJIOHHA K TaZeHUI0 HA HEKOTOPOe
paccrostaue". OH Ha3Bai 31O "Teopuel JBOWHOM BEPIITHHEI'.

Msl Buzenmn OOBSCHEHHE JTOTO SBICHUS B IPUMEpPE C 30J0TOM Ha
Pucynke 23. Korma neHe He ypaeTrcs MpOpBaThCsl CKBO3b CBOIO IMOC-
JIETHIO BEPIUIMHY, MHOTHE PHIHOYHBIE TOPTOBLBI HEMPUATHO YIUBJICHBI,
a KOIJ]a OHA 3aTeM IPOPBIBACTCS HIDKE MPEbLIYIIEro OCHOBAHUS MEXIY
JIBYMs BEpIIMHAMH, TpeIepbl HAuWHAIOT elle OOJjbllle HEepBHUYATH, U
Jopora JUIs pa3BopoTa TPEHIA pacuuIleHa.

Ho ocreperaiitech yBHIETh KapTUHY 1O €€ PEAIbHOTO MOSBIICHUS.
W3zywas rpadudeckoe nzo0paskeHue, mouTu Jr000i rpaduk, MOXKHO JIETKO
HaWTH TPUMEPHI, B KOTOPBIX IICHA IIBITACTCS IPOPBATHCS CKBO3b 30HY
COIPOTHBJICHIS WITH TIOICP KK /IBA FJIM TPH pa3a, M, B KOHIIE KOHIIOB, e
9TO yHaeTca. OJTO Kacaercsl NPSMOYTOJBHHKOB M IPSMOYTOIBHBIX
TPEYTONBHUKOB. Kakmbiid pa3 mepen TeM, Kak 3TO IPOHCXOIHUT, MHOTHE
HAaYWHAIOT BHIKPUKWUBATH "NMBOWHAs BeplnuHA" wWin "TpoiiHas BepiivHA'
elle 10 TOro, Kak BepIliMHa, B KOHIIE KOHILIOB, Pa3pyLIUTCS, U OMIMOOYHO
Pa3BOPaYMBAIOTCS MM BBIXOSAT U3 UTPHL

JIBoiiHasi WM TpoWHas BEpIIMHA Ba)KHa, [OTOMY YTO MOXET
CIIy)KMThb CHTHAJIOM, YTO JOJTHUH TPEHJ 3aKOHYWICA W BO3HHUK
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BcTpeuHblil TpeHA. Ho 3To ciiyuaercs He oueHb yacto. [loaToMy 3TH
KOH(UIypalu BO3HHMKAIOT peXe, YeM MHOrue aymaioT. 4Yro
XapaKTCpHO: J[ABC WJIM TpU IONBITKU PbIHKA IIPOpbIBa OTYCTIUBO
OTZAENEHBl JPyr OT Apyra W He SBISIOTCA MpocTo (ha3amMud BO Bpe-
MEHHOM CHIDKEHHH (cM. puc. 59). bomee Toro, BTOpas MM Jaxe
TpeThbs aTaka JI0JKHA OBITH SIBHO cjadee MepBOi, C MEHBIINM 00BEMOM
U MeHbIeH aBrokymed cwioi. (Mbl BepHEMcs K 3ToMy To3xe) B
KOHIIC KOHI[OB, OCHOBaHHME MEXIY JABYMS BEpIIMHAMH JIOJKHO OBITh
mpopBaHo. llpexme 4Yem 3TO mMPoW30iIEeT, HEBO3MOXHO Y3HATh,
MIPOXOJUT JIM PHIHOK TOJIEKO Yepe3 BPeMEHHYIO a3y yKperieHHs.

Korna obpazoBanace HajexHas ABOWHAS/TpOWHAs BEPILIIHA, CHTHAI
ObIBaeT OYCHb CHJILHBIM, U, YeM CHJIbHEE MPEIIECTBYIOUINN TPEH I, TEM
MOIITHEE, KaK OXKHIACTCS, OY/IET HOBBIM BCTPEUHBIN TPEHI,

CHOpOCTE
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Pucynok 59 Siemens AG. I'paduk nokasbeiBaet JqBoVHYH0 BepinHy B 1986/87, BCien
3a KOTOPOH MOCIeI0Baa0 GOpPMUPOBAHKE TBOWHOIO OCHOBAHMS, 3aBEPLIMBILECECS
B 1988 romy.

I'os10Ba M IJ1€YM: UCTOLIEHHE TpeHaa

OnHa 3 IEHHEUINX KOH(UTYpaImii s 0003peHnsT — KoHpuryparms
"ronoBa M 1eun'. MHOrMe 3HAUMTENBHBIE pPA3BOPOTHI TpPEHIA Ha
(oHIOBOM OWpke HAYMHAIUCH C OSTOW KOHQHIYpaLuH, BKIIOYAs
"Kommnanuto KOsxaoro Mopst" u 6upxeBoii kpax 1929 rona (puc. 2 u 3). Ecian
HaM 3HaKOM 3TOT JEMOH, Mbl OOBIYHO MOKEM PACIIO3HATH OYEHb YETKUI
CHTHaJI, 0COOEHHO KOT/Ia OH MOBOpavYMBAaETCsl BBEPX Ha HaleM rpaduke. A
MPOMCXONT CIEAYIOIICE.

PriHOK HMIeT BBEepX B BEIMKOJCIHOM TpEHZE, W OONBIIMHCTBO €ro
YYaCTHHMKOB 3apa0aThIBatoT MPHObLTE. HeKOTOpbIe BEIXOAAT CIMIIKOM PaHO
(1 BXOmAT CHOBaA), IpYrHe NPUCOSIMHSAIOTCS K TPEHIY, HO IOYTH
OOJIBILIMHCTBO AENAlOT JeHbrH. Tak oOpa3yeTcs BepIifHa ¢ HCKITIOUUTEIBHO
BBICOKUM 00opoToM. Beren 3a Helt naer HeOoIbIoe NajeHNne C MEHBLINM
000pOTOM — IOKa BCE TOYHO, KaK BCE M OXKHIAIOT.

PrIHOK cHOBa mogHUMAETCsl, 00pa3yeTcs BEpILIMHA, MOKET OBITh, Taxe
BBIIIE TPEXKHEH, OISITh C BBICOKMM, BO3MOXHO, CaMbIM BBICOKHM
000pOTOM, M HAYMHAET OIITh MaJgaTh NPHU HU3KOM obopote. Yto kacaercst
NpepIIyIINX BEPIIMH, TO 3TO YHCTEHIIee W dJIEMEHTapHeiiee B3sITUe
npuOsuM. Ho ecTh ofuH TpeBOXKHBI MOMEHT: Ha YPOBHE IOCIIEIHEH
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BEpILIMHBI HET MOoAAEpKKkU. Haobopot, 1ieHa magaet 10 NpUOIM3UTENBHO
MIPEBIAYIIETO OCHOBAHMS. DTO CHWKEHHE HACTOJBKO OrPOMHO, YTO CaMo
o cebe JiefaeT PIHOK HEMHOTO TMepernpoAaHHbIM, U HaUMHAETCS TPETHi
HOIBEM, HO HA 3MMOM PA3 CO 3HAUUMENbHO MEHLUUM 00BEMOM.

[Mourn cpa3y nociue 3Toro ObIKM OBIBAIOT Pa30UTHI, YACTO MO ABYMS
NpEeABIIYIIMMH OCHOBaHMSMH. Tenepb BO3HHKAalOT OoJiee HHU3KHUE
BEpIIMHBI ¥ 00JIee HU3KUE OCHOBAHMS, TO €CTh MBI IMEEM HUCXOJLINIA
TpeHn. Kak cka3aHo Bbllle, BCE HHBECTOpBI, BXOMSIINE B PBIHOK B
MOCTIEZIHIE 30HBI CKOIUICHWSI, CTOJNKHYTCSI C YOBITKAMH, W PbIHOYHAS
NCUXONOTHsL  OydeT caMod XyaAlleH, Kakyld TOJNBKO MOXHO cebe
BoOOpa3uth. JIMHMA MeXIy IBYMS OCHOBAaHHUSIMH, IIOCIEHHSIS
NICUXOJIOTWYECKass JIMHUS 3alUThl OBIYBETO PBHIHKA, HAa3bIBACTCS
"BbIpe3oM" (Neckline). Korma oH mpopbiBaeTcs, €CTECTBEHHO, M3JaeT
CHJIbHBII CHTHAI K MPOJAYKE, HO B TO YK€ BPeMs! PHIHOK MOXKET OBITH CTOJb
MIEPETIPOIaHHBIM, YTO Ha KOPOTKUI OTPE30K BPEMEHH OH peTHpyeTcs,
npoBepsisi  "BOPOTHUK'" CHHU3Y. OTO XOpOIIas BO3MOXKHOCTH ISt
TIPOJAXKU.

Wnorna y durypsl ObiBaeT Oonbliie ABYX IUIEY. JTO HE UMEET 3HA-
YeHHsI, TIOKa KOH(UTypaLus ONpeeieHHO IEPEXOIUT U3 OBIYbEro TPeHaa
B MENBEXWH, TO €CTh OT IOJHMMAIOIIMXCA BEPIIMH M OCHOBaHUH B
HHUCXOJSIIIME BEPIIMHBI M OCHOBaHUs. CTpaHHOCTh TEHAEHLMM 3JIECh B
TOM, YTO 3TO CKJIOHHOCTb K CHMMETPHUHU: €CIM HMEIH MeECTO JBa
MPaBOCTOPOHHMUX IIIeYa, TO Yallle BCEero OymyT /iBa JIEBOCTOPOHHHUX IlIeya.
Tem >xe MaHepOM, Kak U Apyrue KOH(Urypayy, "ToinoBa 1 Iiedn" MOTyT
ObITh OOpamieHbl B IPOTHBOIMOJIOKHYIO CTOPOHY, CHTHATM3HPYS O
pa3BOpOTE MPE/IIECTBYIOIIEr0 MEABSKbEro TpeHaa. Takoil mnpumep
MOXHO yBuzeTh Ha rpaduke Financial Times Gold Mines Index, 4To Ha
Pucynke 60.

Ocobast pasHOBUIHOCTh ITOW KOH(HIYpalid — TaK Ha3bIBAEMBIN
"oprumrant” (Diamond): cmabo orpeneneHHas KOHGOUTYpAIwsi TOJIOBBI U
ied, B KOoTopoil "BeIpe3" ymien k cepeaune. [loatomy konburyparmms
o4ty pomOonaHas. OMHAKO OHA MEHee HajieKHa 10 CPABHEHHIO C Kilac-
CHYECKON KOH(UTyparmei.

IIpaBmmBas wmcropusi ObDIa pacckazaHa 00 YOEKICHHOM YapTHCTE,
TIOZICEBIIIEM K YEJIOBEKY, TIIATENBHO pasryisiabiBatonieMy rpaduk. PucyHok
TOKa3bIBaJ KJIACCHYECKYI0 KOH(urypamuro "ronoBa u meun'. [lostomy
Hall YapTHCT C OTPOMHBIM HHTEPECOM CIPOCHI O Ha3BaHWUM aKLWH,
n300pakeHHON Ha Tpaduke. "I'padumk" He wMen HHYEro oOIIero c
(OHIOBBIM PBIHKOM: 3TO ObIJIa KapJuorpaMMa Cepla, a MalueHT yxKe
yMep.

MHor7e 4apTrUCTBl MOTYT YBUJIETh KOH(UTYPAIIUIO TOJIOBBI U TUICY TaM,
e ee BOBce He cymiecTByeT. Ho camoe Xy/iiee — 3T0 YBUIIETh BEPXHIOIO
KOH(HT'YPAIHIO TONOBBI U TIJIEY B HUCXO/AIIEM TPEHIE, ToJIaras, 4To OHa
MOATBEPKIAET TpeH . boree BbICOKas BepLIMHA B HHUCXOIIIIEM TpPEHE
OTpEZICNICHHO HE TMOATBEP)KAAeT TPEHHI, HAo0OpOT, TaK Kak
MIPOMEKYTOUYHBIE OCHOBAaHHSA B ACHCTBUTEIBHOCTH MOTYT IMOXOIUTH HA
JIBOMHOE WJIM TPOHHOE OCHOBAHHUE.
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Pucynok 60 Financial Times Gold Mines Index. DToT HMHIEKC 30J0TOAOOBIYH
OCHOBBIBAETCS Ha aKIMsIX 24 10)kHOAQPHKAHCKUX 30I0TOJOOBIBAIOIIIX KOMITAHUH
u paccuuteBaetrcs ¢ 1955 roma. I'paduk mokaspiBaeT 0OpaTHYIO KOH(MHUIYPALIHIO
"romoBa W Turedun" C TOCIEAyIOMEH MpoBepkoil "BbIpe3a" 10 TPOHOIIKEHUS
ObIUbETO pHIHKA. MHAEKC pacCUUTHIBAaeTCS B aHTIIMICKUX (DYHTAX CTEPIMHIOB.

OcHoBHbIE H H30THPOBAHHbIE PA3BOPOTHI: BHE3AMHDIIl LIOK

BosbIIMHCTBO  Pa3BOPOTOB MEPBUYHBIX TPEHAOB MPOUCXOIAT CITYCTS
ILOJ'II‘I/II\/'I Iepuo BPpEMCHH. Prinok ckauget BBEPX M BHU3, U C TCUCHHECM
BPEMEHH CaMOYBEPEHHOCTh MHBECTOPA YMEHbIaeTcsl. MHoraa ocHoBaHue
paspymaercst XoTs ObI Ha BpeMsi, Ha OUH-STTHCTBEHHBIN JICHb, U B TAKUX
CHUTYyaIUsIX TpeOyeTcst oco0ast UHTYHIIUS, TaK KaK TOPTOBJIsl JOJKHA OBITh
CTPEMUTENIbHOM, KaK MOJIHUSL.

[pounsoiiT MOXET crlemyromee: Iociae MoabeMa Ha NPOTSHKEHHH
HEKOTOPOro IepHoJa B OJHO TPEKPACHOE yTPO PBIHOK OTKPHIBAETCS B
AKTHBHOM TOPrOBIE U TpEmbIAyIlias BepiikHa mpopbBacTcs. [Toka
OpOKephI MOXJIOMBIBAIOT APYr APYra MO CIHMHAM, BPBIBACTCS YKAaCHAs
HOBOCTB: CJIyX, YTO YMep Ipe3uaeHT. BceoOlee 3aMeriarenscTBo, LEHa
HOCHTCS TO BBEpX, TO BHH3, B TO BpeMs KakK OJHHM 3apabaThIBAiOT
COCTOSIHUSI, APYrUe TEPSIOT BCe ¢ OBICTPOI cKOpocThio. Ha 3akpertul AHs
PBIHOK PacIionaraeTcsi HiKe caMmoro HU3KOro YPOBHS NPEbITYILETo THS.

OTO U €CTb OCHOGHOU pA36opom, WIA OCHOBHOW OJHOIHEBHBINA pa3-
BOPOT, TOBOPSILMI, YTO 3[€Ch YTO-TO HE TaK C PHIHOYHOH CTOMMOCTBIO,
xoTs Obl Ha BpeMs M IpH JIF00oi ckopoctH. He Bcernma MoXXHO BHIETS,
MPOCPYKUTCS JI KOHPUTYPAIHS 0 3aKPBITHS PHIHKA, M YacTO €if 9T0 He
yaaercs (Korma TOMBITKA cfefiaHa, Mbl roBopuM: "OHH HCITBITHIBATH
ocHoBanue"). MHOTHe OBIBAIOT HACTOJIBKO MIOKAPOBAHBI OCHOBHBIM
OJTHOJTHEBHBIM Pa3BOPOTOM, YTO B MEPBbIA JIeHb HUYETo He JenaroT ("'Mel
HHUKOT/Ia HE TOPTyeM BO BpeMs MaHWKHU'), HO Ha CIACAYIOIINH JeHh OHH
HAYMHAIOT PEearupoBaTh. OHM MPOAAOT. [lodTOMY pearupyiite Ha
Pa3BOpPOT HE 3aBTPA, & B TOT JK€ CAMBIH JIeHb, B KOTOPBIH OH TIPOHU3OIIIEIT
(kora Mo HarpaBICHUIO K 3aKPBITHIO JTHS MbI OCO3HAEM, YTO 3/1ECh YTO-
TO HE TaK).

Jpyrum 1mokoBbii d3pheKT — uzonuposartbiil pazeopom. IT0 pa3BopoT,
XapaKTepU3yeMbIil IByMsI [ICHOBBIMHU Pa3phIBAMH — KaXK/IbIi B
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Pucynok 61 Jlommap CIIA/Hemenkas mapka. [[Be KoH(HUTypamuu pa3BOpPOTOB Ha
9TOM TpadiiKe HOCAT BeCbMa KPaTKOCPOYHBIH XapaKTep M He Jaf0T HUKaKUX CHTHAJIOB
JUISL TIEpBOCTENIEHHOro TpeHaa. CKob3sMas cpeHss Tpadiika OCHOBBIBAaETCS Ha 2-,
20- u 50-mHeBHBIX HeHaX. (I'paduk ot Reuter Graphics.)

CBOEM HamNpaBieHUU. Upe3BBIYAHO CIOXXKHO 3apaboTaTh HPUOBLIL BO
BpEMsI 3TOTO pa3BopoTa. Ero Ba)XxHOCTb B TOM, 4TO OH UMEET OJHY OOLIyIO
4YepTy C OCHOBHBIM DPa3BOPOTOM: OH CHUTHAJIM3UPYET O pPa3BOpoTe
BTOPUYHOTO, a HE MepBHYHOro TpeHaa. I'papuxk Ha Pucynke 61
MOKa3bIBaeT 00¢ KOH(UTrypaluu: nepBasi — BEPXHUM OCHOBHOH pa3BOpPOT,
a BTOpasl - HIDKHUI HM30JIMPOBaHHBIM pa3BopoT. B o6oux cimydasx oHU
CHTHAJIM3UPYIOT O pa3BOpOTe, HO B KaKIOM ciIydae TOJIBKO C
KPaTKOCPOYHBIM JICHCTBUEM.

[Icuxonorus PEIIAIOIMX MOMEHTOB

Tabmmma HWKe — 3TO 0030p BO3MOXKHBIX B3aMMOOTHOIICHHH MEXIY
PBIHOYHBIMU CHUMIITOMAaMH W TICUXOJIOTMYCCKUMU SABJICHUAMU BO BPEMA
PEIIAIONINX MOMEHTOB.

Hawu6oiee cooTBer-
PriHouHBIE siBieHMss OCHOBOIIOJIATAOIIAS MO- CTBYIOIIEE
JIEJTb TIOBEACHUS JIMUHOCTH TICUXOJIOTUYECKOE

SIBTICHUE
Yckopenue u BHe3anHoe yckOpeHHE B * KOTHUTHUBHBIN
00bEM TOpros TpEeH/Ie, YKa3bIBaIOLIee HA JIHUCCOHAHC

SKCTIOHEHIIMANbHBIN Ha- ¢ omMOKa ac-
IIJIBIB HOBBIX TIOKyMaTe-  CUMUJISALIHUH
neii. HeoOpruaiftHO 00J1b- * BBIOOpOYHAs
I0i 00BEM TOProB OTpPa-  SKCHO3HIIHS
KaeT  pacrpejeseHue, * BBIOOpOUHOE
OTOBENIas, 4YTO HOBOE BOCHPHUSATHE
«TIOKOJIEHHE» TIOKYIaeT © IIOBE/ICHUE C
LIEHHbIE OymMaru, M 3TO  4Ype3MepHOil
CHOBa O3HAYaeT, YTo 04~ CaMOYyBEpeH-
TH BCE TIOHECYT YOBITKH  HOCTBIO
nake Tpu  HEOOIBIIOM

criaje.

Hapymienue tpenna Cepbe3Hoe MpepbIBaHUE B * TEOpUs
JICCTHUYHOMN (pUType TpEeHJA COXKAICHUS
* HEOOBEKTHUB-
HOCTHh OLICHKH
MPOLLIEAINX
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COOBITHIA

IIToxoBBIE ABHXKE- 3HaYUTEILHEIC ABUXCHHSA KOT'HHUTHB-

MPOTUB TPEHIA HA MIPOTA-  HBIM JUCCO-
JKEHUU HEKOTOPOI'O NEpHoJa HAHC
BPEMEHU

Bpems u momentyM TpeHna nepexoauT B COCTO-  ® MO3ULUHU

STHUE 3aCTOS Ha CTOJb JIOJITUI  3HAHUS
MIEPHUO/I, YTO MOCTEIIEHHO
JIOJICOCPOYHBIE NHBECTOPBI

TEPSIOT BCSIKOE TEPIICHUE U
OTKAa3bIBAKOTCA OT CBOHUX HOBHHHﬁ.

Yacte VII

[lpeBOCXOAST BCE M BCHA

Jlerko nenath JeHbIU Ha Yoiul-cTpute. Bee 4To HY)XKHO — IOKyINaTh, KOr/a IieHa
HU3Kas. 3aTeM, Kak TOJBKO LI€Ha IOAHUMETCS, NPOAaBaTh U IIOIy4aTh CBOIO
3aKOHHYIO NIPUOBLIb.

Mapx Teen

I'nasa 20

TakTuka PUCKaA MOTCHIMAJIBbHBIX yﬁbITKOB

He puckyiite; Bo3bMHTE BCE CBOM COEPEKEHHUS, KYIHTE XOPOUIYI0 aKLUUI0 U
JIEp>KUTE ee, II0Ka OHa He noiaeT BBepX. Eciy oHa He uaeT BBEpX, HE MOKyManTe
ee.

Yunn Poooicepc

UTo MpOTHBOCTOUT TOPTOBILY, TAK 3TO CHCTEMa, KOTOPYIO B MPOCTEHIIEM
BHZI€ MOJKHO Pa3feNuTh Ha ABE MOACUCTEMBI, KaK 3TO ITOKa3aHO HIKE:

CTOX&CTI/I‘{CCKI/IG, BHCIIHHEC ITOMEXHU

V'Y T T

OKOHOMHYECKUE CUCTEMBI
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duHaHCOBas cHCTEMa

BHEIIHHME ITOMEXHU

[ Havyana Mbl paccMOTpuM nomexu, (uaym). Lllym — 310 Xoporiue uinu
JI0XHe HOBOCTH, MOCTYTAIOLIHE B HenpeacKa3zyeMoi
MOCIeIOBATEILHOCTH. BakHbIi  (DakT 3aKimodaeTcss B TOM, YTO
MO3UTHBHBIC W HEraTHBHBbIC (DAKTOPHI BPsI JIU YPaBHOBEUIMBAIOTCS B
KOPOTKOM BpeMeHHOM Tepuoje. CleoBaTelibHO, OHH MOTYT JOOaBHUTh
HEXKEJIATENIbHBIE BCIUIECKU LIEH NPU TOIBITKE MPEICKA3aTh PHIHOYHOE I10-
BeneHnue. Ho, k cyacTeio, IIyM co BpeMeHeM He ckarumBaeTcs. Kak pas
HA000POT: MOXKHO OXKHJIATh, YTO B TIPOJIOJDKUATEIBHOM TIEPUOIC XOpOIee
U IUIOXO€ JaXKE BBITECHSIOTCSA. 3aKOH OOJNBIIMX YHCEN MPOIOIDKACT
TOCIOJCTBOBATh, U BHELTHUN IIIyM CTAHOBUTCS POCTO LIIyMOM.

Xaoc — creHa HEMPEACKA3yeMOCTH

[Ilym — KpaTKOCpOYHOE OCIIOKHEHHE, TT03TOMY BCe TIONydaeTcs Ha-
000pOT, KOrZia MBI PACCMATPUBAEM NOIONCUNETbHbIE KOHMYDbI 00PAMHOLL
céa3u U Oemepmunuposarnbili xaoc. KOHTYpBI OOpaTHOM CBS3M MOTYT
OOBEKTMBHO TIPEJCKA3bIBaTh TMOBEJACHHE pHIHKA HA IPOTSHKEHUH
KOpoTKOro BpemeHnu. Ho co BpemeHeM oHM 00pa3zyroT ¢opyM 3¢ddhexTor
0aboukn. KOHTYpBI HaKaIUTMBAIOTCSI — B ACHCTBUTEILHOCTH MHOTHE U3
HaIllMX BPEMEHHBIX CHUTHAIOB (TaKUX, KaK TIPOPBIBBI) MPOUCXOIAT M3
KOHTYpPOB 00paTHOW cBs3U. CKIIapIBasich OPYr C OPYroM, C TEUEHHEM
BpEMECHH OHM CO3/IAIOT HENpPEOJONMMBIA Oapbep Il BO3MOXKHOCTH
MPENICKAa3aHUs], CTAHOBSCH CAMBIM CHJIBHBIM KOMIIOHGHTOM B HAIIIMX
"TEeMHBIX CHJIaX BPEMEHH 1 HEBEXecTBa' .

OKOHOMMYECKAS CUCTEMA

Wrak, mym HapylaeT KpaTKOCPOUHBIA CHUTHAJ, a XaoC CO3MAeT MOMEXHU
JUIsL TaNiekol mepcnekThBbl. Ho rie-To B cepelMHe ecTh TO, YTO MBI
MOXeM YBHIETh. UT0 ObI MbI TaM HHM YBWJIEIH, BCE JIOJDKHO WJATH OT
CUTHAJIOB, MNPCAOCTAaB/ICMbIX HAIIUMH JBYMs CUCTEMaMM. HeKOTOpBIe
WHBECTOPBI, B OCHOBHOM WM TIOJHOCTBIO, COCPEIOTAYMBAIOTCS HA
9KOHOMUYECKOU cucmeme, N TOINBKO HEMHOIMM CHUCTEMAaTUUECKH YAaeTcs
OBITh yIaWIMBBIMH. JTOT TOAXOX OOBEKTUBEH B HPOIOJLKUTEIBHOM
niepriozie BpemeHu. (JIyummii ciyqaii — 310 Yoppen badder, kotopsrii ObL1
Ype3BbIYAHHO yIAuwIMB, TOPrysl COBCEM Maj0 M IOYTH IOJHOCTBIO
UTHOPHUPYA PHIHKH B LIEJIOM).

®UHAHCOBAS CUCTEMA

B ommame oT 3KOHOMHYECKOW TOACHUCTEMBI, @huHancosdas nodcucmema
o0pazyeT CcWTHaIBI B KOPOTKOM Iieprone BpeMeHH. Ho mu3-3a CHIIBI
BO3JICHCTBUS TIOJIOJKUTEIHHBIX KOHTYPOB OOPaTHOH CBS3M XaoC 3IeCh
TIPUHOCHUT OOJIBINIC OCIOKHEHHWH. BBl MOXeTe CKazaTh, YTO Pa3pyIIvIIA
CTEHY HEMpPEACKa3yeMOCTH HAaMHOTO OBICTpee, YeM B SKOHOMHYECKOM
noficucTeMe. Xaoc CHWIBHO YCIOXHSET MPOTHO3UPOBAHHE MOBEICHUS,
€CJIM OHO TPOBOJMTCS TOJBKO C TIOMOINBIO (DMHAHCOBOW ITOJICUCTEMBI
OoJiee YeM Ha HECKOJILKO HeJIelTh BIIEPeI.
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OmHako cieayeT OOpaTWTh BHUMAHHME, YTO HAIIM JTydIIAE aHAIM-
TUYECKUE WHCTPYMEHTHI BBIBEICHBI U3 IICUXOJIOTHH TpeHaa. Kak Tompko
PBIHKH 3aKITIOYAIOTCS B ONPENCIICHHBIX TPEHAAX, OHH CTAHOBSTCS
OTHOCUTENBHO JIETKUMU JUIS Npeackasanus. Kornma, ¢ apyroil cTopoHsl,
PBIHKM HE HAXOJUITCS B TPEHIAX, HaIlle KPATKOCPOYHOE COOTHOIICHHUE
"curHaj/mmoMexa" 3HAUUTENILHO YXY/ILIACTCS U IICHOBBIC JIBHKCHHS
JIOCTUTAIOT COCTOSIHUSI CITydaiiHOro Omyxaanws. VMeHHO 1o 3Toi
MIPUYMHE TOPTOBJIE B TPEHAAX OTAACTCS MIPEANIOYTCHUE B HAIIICH TaKTHKE.

BriBon, kacarommiics Haiel ()MHAHCOBOW IOJICUCTEMBI, YaCTHYHO
COCTOUT B TOM, YTO OHA MO3BOJISIET OOBEKTHBHO J]ABAaTh TOYHBIN ITPOTHO3
B KOPOTKOM TIPOMEKYTKE BPEMEHH: CKa)KEM, OT JIByX YacOB JIO YETHIPEX
He/eNb, HO IMEET COBCEM HEOOJIBIIOe 3HAUCHHE TS TIPHHATHS PEIICHIHA
HAa MTPOIOIDKUTEIBHBIN ITepro] BpeMeH:. Kpome Toro, Hall| yCIieXu ObITr
OBl HAMHOTO JIyYIIIe, €CITA OBl MBI TOPTOBAJIM B TPEHIAX, a HE Ha PHIHKAX,
JIBUTAIOIINXCS 0€3 BCAKOrO TPEHIa.

TAKTHUKA: IBA BA’KHBIX MOMEHTA

B TaktHke (I)OH,Z[OBOFO PBIHKA KIIFOYEBOC PA3rpaHUYCHUC NOJDKHO BCCTAa
NPOXOOUTHb MEXKITY ABYMSI SJIEMECHTAMMU:

*TaKTUKa PUCKaA NMOTCHINAJIbHBIX y6bITKOB;
*TaKTHUKa pacycTa BpEMCHU.

Puck nmoTeHIMaNbHBIX YOBITKOB BCET/a JHOJDKEH OBITh TOUKOM OTCUeTa, U
COOTBETCTBYIOUINE TAKTUKUA 3aBUCAT B OCHOBHOM OT "TpaHULIbI
¢uHaHCOBOI yTpaThl'. PHCK MOTEHIMANBHBIX YOBITKOB MOXKHO OXa-
PpaKTepU30BaTh CIEAYIOIIUM 00pa3oM:

Prick TOTEHIMATBHBIX YOBITKOB — 3TO HAWXYMIIME CIydaid caMbIX OOJBIINX
YOBITKOB, Pa3yMHO TIPE/TIONAaracMbIX TIPH JAHHOH CIEIIKE.

Puck moTeHIMaNBHBIX YOBITKOB BCETAa 3aBHCTUT OT KOHKPETHOH CH-
TyalUu JUIsl UHBECTOPA U COCTOSIHUSI YIIPaBIISIEMbIX UM aKTHUBOB. TOJBKO
KOTJIa TaKTHKa pHCKa ITOTCHIUAJIGHBIX YOBITKOB YCBOEGHAa KakK CIICIyeT,
MOXKHO OOpaTHTBCS K  /MAKMUYeckoMy paciuemy 6pement, YToOBI
CKOHLIEHTPUPOBATHCS UCKIIOYUTENBHO Ha PHIHKE.

TakTudeckuif pacdyeT BpPEeMEHH O3HA4aeT IOMBITKY [eHCTBOBAaTh Ha pBHIHKE,
ONMPasCh TOJIBKO HA TO, YTO OH OyJdeT JenaTh COIVIACHO —HAlleMy
HPENOI0KEHHIO.

Ota TakTHKa He JOJDKHA 3aBUCETh OT paHee MOJYyYEHHBIX MPUObUIM H
yOBITKOB.

Umax, 2nagnoe — Hayuumvcst NOTHOCHBIO OMOENSAMb MAKMUKY DUCKA
NOMEHYUATLHBIX YOLIMKO8 U MAKMUKy pacuema epemeny. TOprys, MBI
MOJajblIe OTOABHTaeM OT ceOs KaNbKyJIATOP W BO3ICPKUBAEMCS OT
PUCKOBAaHHBIX TIOIBITOK "BO3MECTHTh YOBITKH" WM "YIIYUIIHTh CPEIHHE
LEHBI", TIOBTOPHO CKyTIasl MPU HUCXOMSAIIEM TPEHJIE, HE 3aKPBIBAsl CHEIKY
TOJILKO M3-3a XOpOoIlel NpuoObLTH. Eci MBI BEpHM B PBIHOK, TO OCTaeMCs
C HUM JI0 TOOETHOTO TYyIIA.

[MomBoas wWror, MOXXKHO CKa3aTh, YTO TaKTHKa — 3TO BOMPOC JHUC-
LUWIUIMHBL ¥ TIOJABJICHUs JIMYHBIX AIMOIUHA. Xopomias TakTHKa - 3TO
3alIUTHBIN 1IIJIEM YMa OT OECIIPUYMHHOTO CTpaxa, COMHEHUH U KaTHOCTH.

TAK KAKOBBI XE HAIIIM Bo3MoskHOCTH CJIEJIATb 0B30P?
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B mpomexyTke BpeMEHH OT HECKONBKHX YacOB JO OIHOTO MeCsIa MBI
MOXEM YacTO JIaBaTh IIPOTHO3BI OTHOCHTEIBHO BEPHOTO PBIHOYHOTO
pacdera BpeMEHH U IIEHOBBIX YPOBHEMH, 110 KpaifHel Mepe, TIPU TOPTOBIIC B
TpeHaax. Ha mepuon oT ogHOro A0 LIECTH MECALEB Mbl MOXEM CHENIaTh
KBaTH()UIMPOBAHHEIC MPEAMOIOKCHUSI OTHOCUTEIFHO JABIKCHHUN PHIHKA
B menoM. PucyHok 62 mokaspIBaeT Hperpajpl I MTPOTHO3UPOBAHMS,
CO3JIaHHBIE ITIOMEXaMU U BO3JICHCTBUSIMU Xa0Ca, KOTOPBIE OCTABIIIIOT HAM
TOJILKO OKHO TTOTEHIMATIBHOTO 0030pa.

Homyckasi, 4TO HUKTO HE 3acTaBisieT Hac OpaTh JOJTOCPOYHBIC
MIO3UIINH, OCHOBA HAIllel TAaKTUKU JIOJDKHA UMETh OTHOLLEHUE K HAILIEMy
JOJITOCPOYHOMY SKOHOMUYECKOMY B3TJISILy B OOOPOHUTENIEHOM CMBICTIE,
a BOBCE HE BpakJoBaTh ¢ Heil. Ho perienus mo akTuBM3auu ASHCTBUM:
KOTZIa OTKPBITh TOPTOBIIIO, KOTJA €€ 3aKPbhITh, KAKOW 00bEM MHBECTUIIUI
MOXeT OBbITh HampaBJeH BCJEH 32 KpPaTKOCPOYHBIMH CHUTHAJIAMU,
BbIpaOaThIBaéMbIMU (PUHAHCOBOH TOACHUCTEMOM, — 3TO UMEHHO TO, YTO
MBI Ha3bIBAGM CBOCH TakTHKOH. Kak MBI yKe TOHSUTH, (hHUHAHCOBAs
MmojcucTeMa BbIpa0aTblBaeT MHOTO CHTHAJIOB: OT HWHIWKATOPOB
JIUKBUTHOCTH M OBIYBETO KOHCEHCYca N0 TrpadudecKux KOH(MHUTYpaITHii.
OOmmM 3HaAMEHAaTeJIeM M CaMbIM BaXHBIM PEKJIAMHBIM areHTOM BCeil
PBIHOYHOM TMHAMUKH SIBJISTIOTCS IIEHOBBIE IBIOKEHMS. ToJbKo Onaronaps
LICHOBOM JMHAMUKE B (DUHAHCOBOM CHUCTEME CYIICCTBYIOT OOJBIIIOMN
MOIIIHOCTH TIOJIOKUTENbHBIE KOHTYpHl oOpaTHOW cBsizu. [lo 3Toi
NpUYMHE, HECMOTPsS Ha TO, YTO MBI BCETJa YYUTHIBAEM BCE CBOU
HWHAUKATOPBL, OKOHYATEIbHAS TAKTHKA MOXKET OCHOBBIBATHCS HA IICHOBBIX
JBIDKCHUSX.

Bumamocts
{TIPOTHOIMPYEMOCTE) %

BraoreHHEe (HCXOAAMME HI BHE)

HApYLWEHIA Xaoe
BHIHMOCTD (MPOrHOIMPYEMTCTD)

0
0 Bpema

Pucynok 62 Illym, Xaoc W «BHAUMOCTHY» (IPOTHO3UpPYEMOCTh). [paduk nmaer
MIPEANOJIOKUTEIbHOE, WACATU3UPOBAHHOE IPEICTaBJIEHHE, KaK IIyM, Xaoc H
0OCTaTo4YHasi BUJIUMOCTb MOTYT BBITJISIAETh BO BpEMEHH. B peasbHON KU3HU ITH
KpuBbIe He OynyT IuIaBHBIMH. KpuBas xaoca, Hampumep, OyIeT BKIIOYATh
KpaTKOBPEMCHHBIC TUCHATOBHBIC d()(EKTHl W JOJITOBPEMECHHBIC 3KOHOMHYCCKHE
3¢ deKTHL.

TAKTHKA PUCKA TTOTEHIMAJIbHBIX YBBITKOB

TakTka pUCKa MOTEHIUANBHBIX YOBITKOB BKJIFOYACT JIBA TIOHSTHSL:
"MOCTPOCHNN THPaMUABI" M "MOCTPOSHWH TEepPEeBEPHYTON MUpaMUIbI'".
"IlocTpoeHre mupamMuIsl" O3HAYACT YBEIMUCHUE 00HEMa HHBECTHUIIHNA TI0
Mepe TOTy9eHUsI IPUOBLTH, HO 8 YMEHbUIAIOWUXCSL KOTUYECBAX:
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] 4-e UHBECTUPOBAHNE
|::' 3-e HHBeCTHpOBaHHE
] 2-¢ MHBecTHpOBaHIe

{ | 1-¢ HHBECTHPOBAHME

"TloctpoeHne mUpaMubl" OTHOCHTENBHO O€30MacHO, KOrAa MPHOBLUIH
pacTeT, HO CYILECTBYET OoJee mocneoBaTesbHast U yI00Has MOJIEIb.

JIrobo#, KTO XOpomo pa3dupaercs B TpaduKax, MOXKET pa3NeiuTh
YPOBEHb PHUCKa MOTEHIHAIBHBIX YOBITKOB B OJHON KaTerOpHU CIEIKH HA
TPHU YPOBHS: IIEPBUYHBLI, BTOPUYHBINA U TPETUYHBIM.

- 1 ‘- -7 [

TlepBUYHBIN YDOBEHE  BTOPHUHBIH YPOBEHB TPETHYHBIR YPOBEHE

Wnes mpocTa: Ha NEPBUYHOM YPOBHE MBI NPHJIEPIKUBAEMCS OCHOBHOT'O
TPEH/la U UTHOPUPYEM BCE, KPOME IICUXOJIOTUYECKUX MHIUKATOPOB 3TOU
TeHaeHIMU. COOTBETCTBEHHO Mbl KOHTPOJIMPYEM BTOPUYHBIN YpPOBEHB,
COIVIaCHO BTOPOCTETIEHHBIM JABM)KEHHSM, a TPETHECTEIIEHHBIN YPOBEHb —
COIJIACHO KPAaTKOCPOYHBIM TIOKYNKaM M MpPOAaKaM Ha HeOONBIIHX
JHEBHBIX KoneOanmsx (''CrieKkysiuus ¢ HeOONbIIOW HPUOBUIBIO", HIIH
"ckanbnupoBanue'). BMecTe BTOpUYHEBIN M TPETHYHBIA YPOBHH JIOJKHBI
COOTBETCTBOBaTh IIEPBUYHOMY YPOBHIO. BIIOCIEACTBHM KOHEYHBIM
pesynbraTromM OyzeT "kBaapaTr" (BHE pbIHKAa), KOrJa BTOPUYHBIE U
TPETUYHBIE CUTHAJBHBIE TOYKH BCTaHYT NPOTHB OCHOBHOTO TPEHJa MU
OyIyT OKCIIOHHMPOBaHbI B TIIOJHYIO CHIY, KOTJa BCE WHIWKATHUBHBIE
MOKa3aTeln yKaXyT B OAMHAKOBOM HaIlPaBJICHUH.

YacTo BO3HHKAaeT NpobiaeMa C TaKTHKOM pPHCKA IOTEHIHMAIBHBIX
yOBITKOB. HaunHaeTcss oHa ¢ BHOBB YCTAHABJIMBAIOLIETOCS TPEHIa, KOT/a
BHaYajie TPYIHO pAacCloO3HAaTh, KaKOe 3TO JMABIDKEHHE, — MEPBHUHOE,
BTOPHYHOE WM TpeTHyHOoe. [l03TOMy MBI MOXKEM HayaTh C HPEATIOJNO-
MEHUSI, YTO OHO — BTOPUYHOE U C CAMOTO Hayaja ONepUpPOBaTh TOIBKO C
9TUM ypoBHeM. Ecii mo3ke MBI OCO3HAEM, YTO CTOJKHYIHCH C TJaBHBIM
TPEHIOM, MbI TEPEUMEHOBBIBAEM MO3MLMH Ha '"mepBUYHBIE" U
AKTHBU3HpPYEM paboTy HAa HOBBIX BTOPUYHBIX M TPETUYHBIX YPOBHSX.

MoYEMY CTOJIb CTPAHHOE VITPAXHEHHUE?

IlotoMy uTO OHO Bcerzna MHPEOTBPAINAECT POCT PUCKA MOTEHIUATBHBIX
yOBITKOB U SIBIISICTCS] PE3yIbTATOM UIPHI IPOTHUB INIaBHOTO TpeHaa. Kpome
TOTO, OHO TOMOTaeT MCHUXOJIOTHUECKU BECTU JOITOCPOUHBIE IMO3UIUH,
€CJIM JaXK€ C YaCTbiIMHU HHTCPBAJIaMU TIOSABJIAIOTCA KPATKOCPOYHBIC
HpeayNIPeXIA0IINe CUTHABL

Jagaiite He 3a0yneM yNOMsIHYTh O OecCIOpHON HCTHHE: Ha (HDOHIOBOU
Ouprke MOXKHO TIIOTepATh BCe OO IIeHTa. Takas cHcTeMa Ha3bIBaeTCs
"MOCTPOCHUEM MEPEBEPHYTON MUpaMUIbl" U O3HAYaeT, 4TO MPU OTPOMHOM
WHBECTUPOBAHUH MBI YBEIIMYMBAEM PHCK MOTCHIMATIBHBIX YOBITKOB ITyTEM
MOCTOSIHHOTO PEMHBECTUPOBAHMS BCE MPUOBLIM B OAHY U Ty € LIEHHYIO
Oymary. MoJiesTb BBITTISIIIAT CIISIYFOIAM 00pa3oM:
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| | 4-¢ HHBECTHPOBAHHE

] 3-¢ HHBeCTHPOBaHMKE
[ 3 2-e MHBeCTHPOBaHHE
] 1-e HHBeCTUPOBaHIE

OTa CTpyKTypa BBIIJSIIUT OYEHh HEYCTONUMBOW M B KOHIIE KOHIIOB
Ppa3BaIUTCs, KaK TOJIBKO HAYHETCS OJIHA W3 HeU30eKHbIX "peakiuii Joy"
[IPOTUB paHee CyllecTBoBaBIlero TpeHga. llocnme Takoil peakuyu
WHBECTOP OKaXKETCS O] CTOJIOM, M BEUEPHHKA MPOJOIKHUTCS O€3 Hero.
OTOT Meroj] TOMyNISPEH Cpeld HAuYMHAIOIMX CIHEKYISHTOB, U €ro
Ppe3yAbTaThl HACTONBKO MOPA3UTENBHBL, YTO UX MEPBHIE CAENKN 3a4acTyIo
OKa3bIBAIOTCS TIOCIIETHUMHU.

YPE3SMEPHAS I'OPJOCTb, HEME3UJIA M BOJIBLIE HUYET'O

W, HakoHer, paccMaTpuBasi po0ieMy pUCKa MOTEHIMAIBHBIX YOBITKOB,
HaM HE CJIEAyeT 3a0bIBaTh AJIEMEHT JOJITOBEYHOCTH. VICTOpHsI yKa3bIBaerT,
YTO HEMAJIO0 YPE3BBIUAHO KOMIICTCHTHBIX WTPOKOB TOCJE MHOTHX JIET
HETPEB30UICHHOTO YCIIeXa BHE3amHO Tepsutd Bce. ONWH W3 MeYabHO
W3BECTHBIX ITpUMEpoB — Haul apyr, [Lxeccu JIu-sepmyp.

INocne cBomx TeEpBBIX 3apabOTKOB B (pHPMax KyXOHHBIX JIMJIMHTAX,
Jlxeccr TOJNBKO M Jeiai, YTO PEMHBECTUPOBAT BCE CBOU 3apabOTaHHBIC
JIEHbI'M, HE OCTaBJIsisi HUYEro Mpo 3amac. J[Keccu, W3BECTHBIM CBOMM
MEJIBSKBMM HACTPOEM, COpPBaJI OOJIBIION KyI BO BpeMs OHPIKEBOIO
kpaxa 1929 — 1930 romos. B nauane 1931 roma ero JM4HOE COCTOSTHUE
cocTaBysuIo okojyio 30 MWIIHOHOB JojuiapoB. Ho moTtom, B Bo3pacte 56
JIET, OH B OJTHOYACHE MOTEPSUT CBOIO XBaTKy. OOBSICHSICTCS 3TO, BO3MOXKHO,
TEM, YTO OH y3HAJI O CBSI3U CBOCH KEHBI, (BIIOCITICICTBUH AJTKOTOJIMYKOM) C
areHToM 1o 0opr0e ¢ peanm3alyei ClUPTHRIX HanmMTKOB. KakoBa Obl HU
ObuIa mpuynHa, [lKeccH moTepsit Bee, 4TO MMEI, BCETO JIMIIIb 3a JBa To/1a.
4 mapra 1934 roma oH OOBSBUI O OaHKPOTCTBE C OOIIMM JOITOM B 2
MUJUIMOHA JIOJJIApPOB.

OH HUKOTJ]a U HE TBITAJICSA PacIUIaTUThCS. 28 Hos0ps 1949 roma on
3amen B Oap rocTuHuubl Sherry-Netherland. Beimun nBoiiHON MapTHHH,
JOCTa CBOIO 3allFCHYIO KHIDKKY M Hallical B HEH CBOM IIOCIIEIHHE
cinoBa: "JKu3Hb Mos He yaanack. JKu3Hb Mosi He yaanack. JKus3Hp MosL...".
IToTroMm OH 3a111eN B TyaJyieT, BRITAIIM IICTOJIET M 3aCTPEITHIICH.

TI'naea 21

TakTuka pacyera BpeMeHU
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Bam cpennecraTucTuueckuil oObIBaTenb YOJUI-CTpUTA, HE IIO3HABIIMI BKYC
IpUOBLIY, HAYET0 HE HPEIIPHUHUMAET TOJIBKO COBCEM KOPOTKOe BpeMs. IloTom
BHE3AIIHO U UCTEPUYHO OH HAUMHAET JeJaTh YTO-TO TAKOE, YTO OKA3bIBAETCS JUIS
Hero kpaiiHe HeBbIrOJHBIM. OH He JICHUBBIN YEJIOBEK.

®@ps0 Llseo

JleHbru nenarorcst paboToid, a He TOPTrOBJICH.

Jorceccu Jlusepmyp

TakTHueckuil pacder BpEMEHM BCErZla JOJDKEH HAaYMHATBCS C IPOCTOM
JMarHOCTHKH. MBI Morin Obl Ha3BaTh ee "10-pyToBBIM TecTUpOBaHUEM'.
BriGepure rpaduk, 1O KOTOPOMY JKElaeTe IPOM3BECTH OLCHKY,
MIPUKPETTTE €r0 Ha CTEHY W B3IJITHUTE HA HETO. 3aTeM CHpOCHUTE ceOs, 9To
BBI BUIIUTE!

1.HemoBpexxnennsrii TpeHa?
2.IlepBoHaua bHBIN pa3BOPOT TpeHA?
3. ToproByto pa3Huiy?

Takoe u3yyeHHe OU€Hb Ba)KHO, TaK Kak KaXkKaas U3 3TUX TPEX CUTyaluil
TpeOyeT COOCTBEHHBIH HAa0Op OYEHb Pa3HBIX TAaKTHUK. Eciu MOSBUIMCH
COMHCHHUSI, TOCMOTPHUTE Ha Ipa(uK eIie pas.

TOPI'OBJIA1 B TPEHAAX

JlaBaiiTe HaYHEM C TIPEATIOIOKEHUS, YTO BBl 0003HAYMIM TEXHUIECKHN
rpaduK IBIDKEHUS IIeH EeHHBIX OymMar Kak TpeH/. bojbiias JacTe aeHer
MOYKET 3apadaThIBaTECS HAa TOPTOBJIE B TPEHAAX (XOTS 3TO HE T Opokepa,
TaK KaK TOPTOBII B TPEHIAX HE JacT OONbIToro obopora). YTo 0coOeHHO
OTJIMYAaeT TPEH[I, TaK 3TO TO, YTO YaCTO MBI HE BHUIWM €0 J0 TeX Iop,
[OKa OH HE TMPOUINTCS HEKOTOpPOe BpeMs, W OSTO OCHOBa IS
CIIEYFOILIETO CTPAHHOTO TPaBILIIa:

IIpu ToproBie B TpeHOax MOKyMHalTe NMpPU €ro yCHWJIEHWH, a MpojaBaiiTe Mpu ero
oc1abNIeHUH.

IIpoutute 310 MpaBUiIO euie pa3. Bbl IOMKHBI MOKyNarh, KOrjga LEHa
nooHsnacy (KOrma OHa TPOpBaIach BBEPX uepe3 30HY KOHCOIWAIWH), a
IpofaBaTh, KOrja OHa ynaza (KOTJa MpopBalach BHHU3 Yepe3 30HY
KOHCOJIUTIAIINN).

3paBOMBICIAIIMI YETOBEeK, €CTECTBEHHO, COYTET 3TO JOBOJIBHO
DIYNBIM: IIOKYIaTh IIOCNIE TOrO, KaK LIEHA MOJHSIACh B IOHENENIBHUK, a
3aTeM IPOAABaTh IIOCJIE €€ MaJeHusl BO BTOpHUK. Ho Takas curyaims
clly4aiiHa, U, pa3yMeeTcs, 3TO HE BCE, O ueM OoHa roBopuT. Ilokynaiire Ha
PoCTE€ B IMOHCIACIBHHUK, ITIOTOMY YTO BBl BEPUTC B IIOJIOKUTCIILHBIC
KOHTYpBI 0OpaTHOH CBsi3u. BEI Tymaete, 4To cuiia BeleT K OOMbIICH cuiie
Y TIpUJIaeT erie OOMNbIITyI0 CUTy TpeHy. Eciu BbI ipojaeTe mocie rnajieHus
LEHBl BO BTOPHHK, 3TO TOJILKO O3HA4aeT (Onaromapsi MaJICHHIO), YTO BBI
nepenyMand U OoJbllie HE BEpHTE B TPEHI JBIDKCHHE HE IPUBENIO B
JeHCTBUE KOHTYPBI 00paTHOW CBS3M.

[laBaiiTe npeAronokKuM, YTO PhIHOK Ha CaMOM JIEJI€ BOCILIAMEHWIICSL.
Torma cnemyroruMm 1marom OyaeT OIEHKA, TJIABHBIA JIM 3TO TPEHI,
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NPUHATHIA HAMHU 32 OCHOBY W CIIOCOOHBIN JUTUTHCS OYCHB JIOJITO, WA OH
BTOPOCTEIEHHBIM, a IOTOMY, BEPOSITHEN BCETO, IIPOJOIKATCSI HECKOJIBKO
Heleldb WM MeCSIeB. JTO BaXKHO, YTOOBI ITOHMMAaTh, KaK Ham
paccMartpuBaTh TAHHBINA rpaduK:

UeMm pnonblue TpeH[, TeM BHUMATelbHEE U TIIATEIbHEE CIEAyeT aHaJIM3UpOBaTh
rpapuk u TeM Oonblie TpeOyeTcs HOATBEPAKIACHUM, UYTO TPEHA BCE €Ile
HETIOBPEXKICHHBIH.

Ha npakrrike crienyer yuuThIBaTh B MEPBYIO OYEPE/Ih 30HBI CKOILICHHS.
Kaxkoli ypoBeHb JIOJKEH OBITh MPEOJI0JICH, YTOOBI TPEH]T Iiepeien B a3y
TICUXOJIOTMIECKH TOBpexaeHHoro? Korma Ham oOpaTuThCs K CTOM-
noccy?

bbIkH yMHpaKoT THKEI0

JIro0Oo#i OMBITHBIN TOPrOBEIl 3HACT: HAMHOTO JIETYe BBOJWTH TMO3UIAIO B
MIPABIJIGHOE BpEMs, Y€M OTKa3bIBATHCA OT HEe B IPABIJIHHOE BPEMSL
Korna BeI mokymaere, T0 aOCONMIOTHO CBOOOHEI B TPHHSATHU PEIICHHUSL.
Ho, kax TOMBKO BBI BOIIUTM B PHIHOK, BAM APUXOOUMCS PEIIaTh, KOTAa U3
Hero BeiiTH. [Ipo0iieMy MOXKHO pelinTh, 0003HAYMB YETKYHO IMOJUTHKY
CTOI-JI0cCcOB. JlaBaiiTe cHavYaa pacCMOTPUM CaMblii OYEBUHBIN METOI:

1. Ocmanasnusatimecv npu npopwige u3 30Hbi KoHcoauoayuu. Vicmomn-
HSIUTE CTOM-JOCC (3TOT TEPMHH MCIOJb3yETCsS HE3aBUCHMO OT TOTO,
JenaeTcs I TPHUObLIb WM BO3HUKAIOT YOBITKH), €clM LieHa
"moATBepKAACT" TIPOPHIB B 0OpPATHOM Ballel MO3UIUH HAIIPABICHUN
yepe3 BaXKHYIO 30HY KOHCOJMAAIUH, 00pa30BaHHYIO paHee.

Jloruka oueBnaHa. Ecnu Mbl IpopbIBaEMCsl Yepe3 NPELLECTBYIOIIYIO 30HY
KOHCOJIMJIALIMY, TO, COIVIacHO Teopud 10y, TpeHX YK€ INOBPEXIECHHBIM,
[IO3TOMY HaM HaJo BbIXoxuTh. Ho Ha mpaKkTuke CUTyalys CKJIabIBaeTCsI
creayromuM  o0pasom: Hampumep, akius Liquid Laboratories Ltd.
YCTOWYHMBO MOAHMMAJIAch Ha TIPOTSHKEHNN HECKOJIBKHX JIET, TETeph OHa Ha
210. CMuUT Kymmui1 9Ty akIUio JBa rofa Hazad mo 140 u mogHuMan cBOi-
CTOII YPOBEHb B HECKOJIBKHX CIydasx 1Mo mepe pocrta neHbl. [locienmss
30Ha CKOIUIeHHs IeH Haxomwnack mexay 200 u 206. Ilostomy oH
pa3MecTisl CBOM TOCNIETHUI JTMMUTHBIN cTom-opaep Ha 198 ("Ecmu mbl
npopsemcs yepe3 200, st Beiiiny u3 urper”). Y JhxoHca Het akuuu Liquid
Laboratories Ltd., HO OH TOPHT >KEJIAHHEM €€ KYITHTh, TOJBKO €CJIH OH
CMOJKET TOJyYUTh €€ HE JIEIIEBJIE, TO €CTh €CIM TPEHJ HE pa3pyLIMTCS.
Jpyrumu croBamu, oH xoueT KymuTb 1o 200 (1o3ToMy MOKET BBIWTH Ha
198, ecm ¢ yposust 200 HauHeTcst IpopbIB BHU3). Ecnu 1ieHa He cHU3UTCS
10 200, o He Oyner nmokymnarbk. Ecii peIHOK, B JIOTIOJHEHHUE K OOBIYHBIM
HEOONBIIMM OpZepaM Ha IPOAAXY, COCTOUT ToNbko U3 CMHTOB U
JxoHCOB (uTO 4YacTo M ObIBaeT), neHa Hen30exHo ymaneT no 200, xorga
JxoHc kyrut, a CMUT CHIIbHO pa3HepBHUYaeTcs. Mrak:

Ecnu Ha peiHKE MOXKHO OIPEAEIUTH OUEBHIHBIE YPOBHU CTOI-JIOC-
COB, CYILIECTBYET OOJbIIasi BEPOSTHOCTb, YTO II€HA UX JOCTUTHET.
Ypoenu cmon-noccos npugnexarom k cebe yemy.

Wrtak, ypoBHH cTOn-noccoB CMHTa MPUBIEKAIOT 1IEHY, U pa3 3a Pa3oM OHU
WCTBITHIBAIOT €ro HepBbl. BnobaBok, OH MOXeT OBITh OYEHb JIETKO
BBITOJIKHYT M3 pbIHKa IPH JIOXKHBIX OCTAHOBKaX LEHBI, HOCSIIUX
KpaTKoCpouHbIi Xapakrep. M gaxe TOro Xyske: €ciii UCTUHHBIM IPOPHIB B
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KOHIIE KOHIIOB TPOH30iieT, BECh PHIHOK MOMBITATETCS OTHOBPEMEHHO
WCIIONHUTh CTOM-Jocc opraepa. [ToaToMy Ha HeM MOXKeT 00pa30BaThCs
ra1 oTpbiBa 1 CMUT HE CMOXKET MPOJATh paHbIE, YEM 1IEHA OKAXKETCs Ha
170 (umu okono Toro). Korma Takoe CyduTcsi JOCTATOUYHOE KOJIMYECTBO
pa3, OH, BO3MOXKHO, BBIOEPET APYTYIO MOJUTHKY PACCTAHOBKH 3allIUTHBIX
OCTaHOBOK. EMy HY»HO UCIIOJIb30BaTh CIIEIYIOIIUIA METOI:

2. Ocmanosumecv nocepedutre 30Hbl Koncorudayuu. [locTaBbTe CBOM
CTON NOCEPEMHE BBINICYKA3aHHON 30HBI CKOILIEHHS LIEH, a TI03TOMY
BBIMJIUTE M3 PBHIHKA HEMHOIO pPaHbINE, YeM MPH HCIOJH30BAHUH
metozma 1.

IIpudnHa B TOM, YTO TOPBKUH OMNBIT rpaMKOB Ha MPOTSHKEHUU MHOTHX
aer Hayuymn CMHTa, 4TO IpPU TECTUPOBAHMU 30HBI CKOIUIEHUS LEH
HEHU30EXKHO CIIydaeTcsi OHO U3 TPeX:

*JIubo nieHa OyAeT BRITOJKHYTa B CAMOM Hadalle 30HbI KOHCOJIHA/A
nuu 6e3 KaKoro-mmbo MPOHUKHOBEHUS B Hee (YIUBUTEIBHO, HO
Jxouc mokynaet Ha 206)

*/mu oHa npoHuKaeT 0e3 BCAKUX MpodiieM (Hampumep, a0 170)
*U, HaKoHeIy, 9acTo [IeHa IPOHMKAET B 30HY KOHCOIHUIAIIAH, TTPO/IOIN
JKAETCs Ha JIPYrol CTOPOHE KOPOTKOTO JIOKHOTO TIPOPHIBA, & 3aTEM
pa3BopaunBacTCs U BO30OHOBIISIET CBOE MIEPBOHAYATIBHOE TPEHIOBOE
newkenue. (OHa magaet no 198, Cmut nponaet B nanuke, JHkoHc
ymuBisier CMuTa CBOSH MOKYNKOH, ¥ oHa mogHuMaetcs 1o 300.)

Ecmu nena mponukaer Hmke 206, Cmut mpopact Ha 203, mpucsiieTr u
noHa0II0aeT, YTO MPOUCXOAUT Haiblie. Ecnu oHa morpyskaeTcs BHHU3,
TO OH TOPa3lo Jydlle BBIIIENT U3 CUTYalldd, yeM OOBIYHO (Hampumep,
koraa oH BeIxoxws mo 170). Ecnu Obrumit TpeHa BO300HOBMIICS, OH
MOJKET BCKOpEe KyIHUTh 00paTHO, KOrja lieHa nmpopsercs Boiiie 206.

Utak, npobiema pa3MmemieHUs] JIMMUTHBIX CTOI-JIOCC OpPIEpOB Ha
akiuto Liquid Laboratories Ltd. moxet pemmthbest 3neck. Ho ects omHa
ocoOeHHas CUTyalus, B KOTOPOW CTOM-Oplepa JOJDKHBI pacrojaratbes
cormacHo apyromy npuaiuny. [Ipencrasere, uto akuus Castles in the
JI/r ToproBasacek ot 50 o 70 B TeUeHHE MOCICIHUX MIECTH MECAIEB. 3aTeM
OHa HAacTOHYMBO TIPOPBIBAETCSI BBEPX B HENPEPHIBHOM, IOUYTH
BEPTUKAJIBHOM MOJbEME, HarHeTas CTpax, YTO KpUBas LIEHbI, B KOHLE
KOHIIOB, noiaer BHU3. [lociie deThipex MecsleB OHa PacIOJIOKWIACH Ha
300. Ho mocienuss 30Ha CKOIUIEHHS LIEH BCE €Ille paclojiaraeTcsi BHyTpU
mramna3ona 50—70. [ToaToMy MBI MOXEM IMPEJCTABUTH ceOe CICAYIOMMUI
CTPaHHBIN PAa3rOBOp:

Hueectop: "Kak Castles in the Air Bexet cebs cerogusa?" bpokep: "Okoino 300"
Husecrop: "Xopoo. S xouy TUMHUTHBII cTOH-0pAep. Ecau akuus ynaner Hike
50, Torna npoxasaiite".

Takue pasroBOpHl, pa3yMeeTcs, MPOUCXOAAT peako. Bel ke Moxkere
HCIIOJIb30BaTh TO, YTO HA3BIBAETCS "33THUM (3ara3IbIBAIONIIM) CTO-TTOM".

3. 3aonuii (3anasoviéarowuti)’ cmon. CTON-Nocc, KOTOPBIA CHBUraeTcsi BMECTE C
[IEHOH, KOrJla OHA [BIDKETCS COTJIACOBAHHO C HampaBieHneM Tpenma. Crom
BBIOMpAETCS Ha OCHOBE 3aJHUX CaMbIX OOJBLIMX PEaKUWH, BOSHHKIINX NPOTHB
TpeHJAa W HWMEBIINX MECTO B TOCIAETHHH pa3 [0 HACTOSIIET0O MOMEHTA.
JucraHuuss g0 croma JOKHA ObITh HEMHOro OoJblle, 4YeM MOJy4eHHas
BEJINYHMHA.

Ecnu [0 HacTOAIIEr0O MOMEHTa caMoO€ OOJIBIIOE IajJeHHE B 3TOH CH-
Tyaruu 66110 20 (BO3MOXKHO, JJaXKe €llle B 30He CKOIUIEHUS IIeH B 00JacTn
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50—70), 3ama3apIBarOIIKil CTOM OyIeT pacrojarateCs, K IpuMepy, Ha 22
HIDKE TEKYIIEH IIeHBI, TO ecTh Ha 278, ecnmm Tekymas IieHa paBHa 300.
Ecnm miena mpomomkaer MOAHMMATHCS, YPOBEHb CTOMA IOTHUMAETCs B
paBHO3HA4YHON cTeneHH. Ecnmu 1ieHa magaeT, ypoOBEeHb CTOM-OpIepa,
€CTECTBEHHO, He M3MeHuTcs. PucyHku 63 u 64 mokasplBaroT MprUMepbl
TaKTUKM CTOIN-JIOCCOB, OCHOBAHHbIE HAa 30HAX CKOIUIEHMS IIEH U
3aMBIKAIOIINX CTOMaX.

! Trailing stop.

MDUHAHCOBBIE CTONbI

ANBTepHATUBOM TPEM BBIILIEONUCAHHBIM METOIaM PACTIONIOKEHHS CTOIIOB
SIBISIETCSl TaKTUKA PuHAHCOblx cmonos. Vcnonb3oBaHue (HMHAHCOBBIX
CTOIIOB O3HAYaeT, YTO COYETACTCS IOJUTUKA PUCKOB IOTEHIMAIBHBIX
YOBITKOB ¥ TOProBasi TAKTHKA U YTO €CTh KaKas-TO CEphe3Hask OIIHOKa.

L f

675.00 F
670.00 P
66500 -
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Pucynox 63 Crom-mocc opnaepa, OCHOBaHHBIE Ha WCIOJIB30BAHWHM 30H KOH-
commanuy. ['padyik MoKasbIBaeT Kypc HEMELKOH MapKH/HMCIAHCKOH IMeceThl Ha
npoTspkeHnn 1987 roma, e magaromas IeHa OTPAKAeT IOBBIIIEHHE IECETHI.
Tokymnatesnp meceTs (MPoAaBel] HEMEIKOH MapKH) Ha MPOPBIBE M3 BECEHHEH 30HBI
ckorieHuss 1eH 700—707 mor Obl pa3MECTUTh CBOM IEPBBIA CTOM-JIOCC B
cepenuHe srtoro nuanazona (crom 1). ITo Mepe Toro, kak 3aBeplIAIOCh
(opMHpOBaHHE HOBBIX 30H KOHCOJMIALMHM, 3TOT CTON MOXHO ObUIO OBl
npojaBurath BHU3 (cTombl 2—S8). ToNbKO KOT/Ia 1IeHa, HAKOHEII-TO, TIOAHSIACH ObI
BBIIIIE CTOIA 8, MPOM30IIEI ObI BBIXOJ 11O CTOITY.

Ecim MBI TOKymaeM MO3WIMIO, YTOOBI NOMPHIEPXKAaTh €€ JONTHH
MEpUOJ BPEMEHHM, a 3aTeM 3aKphIBacM, Kak TOJBKO 3apabartsiBaeM 10%
moavko nomomy, ymo mul coeiany 10%, TO MBI 3aTOJIYyIHIIH (PHHAHCOBYIO
CTON-puObUTh. EcnM KTO-TO CIpOCHT IMo4YeMy, OOBSICHEHHE Oyner
MIPUMEPHO TaKUM:

"HyXHO OCTaBUTb KycO4ek nupora u s Apyrux" uwnu "He cTout xagHuuats'.

HO,I[O6HOF O TUIIa ApryMEHTBI HMCIOJb3YIOTCA, 4TOOBI O6’B${CHI/ITL, nouemy
Mbl OTKa3aJnucCb OT BBII/IFpLII.HHOI\/'I noguuvv, W MNOpuayMartb cebe
OmpaBJaHUC, YTO MbI JCPKHUM IUIOXHUE TIMO3WIHUH KakK HpI/I6I)IJ'ILHI)Ie,
MPUTOM 4YTO TPECHJ 0e3)KaI0CTHO Ppa3BEPHYIJICA. TunuyHbIN IMIpU3HAK
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Pucynok 64 3ambikaronmii crom-imocc. B 1987 romy akmust British Petroleum
Hayaja MOJAHMMATBCS HACTOJBKO arpeCcCHBHO, YTO IIEPEIBHTAIOIIMNACS CTOI-JIOCC
OBbLT OBl XOPOILIMM pEIICHUEM, C TOYKOW OTCYeTa Ha caMOM OOJBIIOM OTCKOKE,
KOTOPBI HMCIBITAa aKIWs B 3TOM TPEHIOBOM JBIDKeHWH. OH TIPOM30IIEN B
¢deBpane 1987 roga u paBeH 34 myHKTam. B TakoMm ciydae BBIXOJ dYepe3 CTOII
npousomien Obl B uione, korma akius ynana c¢ 407.50 x 370.00, cosepums
nageHne Ha 37.5 myHkra. Takas TMOJHMTHKA 3alllUTHBIX OCTAHOBOK JIOJDKHA
MIPUMEHSATHCS TOJIBKO B arPECCUBHBIX TPEH/AX.

TaKOH ITOJIMTUKH — YBCIIMYUBAIOMICECS KOJIMYCCTBO HCIIPOAYMAHHBIX
I/IHBeCTI/II_II/Iﬁ, KOTOpBIC HaM [JOpOrv, Kak 6y,Z[TO 9TO CTapbIC HAIIN
J'IIO6I/IMLI,BI WM HaBC€Baromiass HOCTAJbI'MIO BBIIBCTIIAS 6yMara CTapbIX
q)HHaHCOBbIX OTYCTOB, CBUJICTENICH HAIIMX YCIIEXOB.

TOPI'OBJIAI HA PA3BOPOTAX TPEH/IOB

Korna-anbyne ofHaXIbl BCe TPEHIBI Pa3BOPAYMBAIOTCSA, W €CITH TPEHIT
3HAYUTENBHBIH, TO U Pa3BOPOT Oy/IeT BIEUATILIONIM. MBI MOXXEM TOPTOBaTh
Ha HEM TaK XK€, KaKk W TOpPIyeM B TpeHie, HO TAKTHUKa 3[eCh APYTas.
Tumnmanblie puHAHCOBBIE MHAMKATOPHI PA3BOPOTA TPEH A

*OTCyTCTBHE NIMPUHEI

I Iponaxxu nxcaiiaepoB
*Upe3BbIuaiiHO ObIYMI HACTPOH
*CHIIBHOE YCKOpPEHUE
*Hapymmenue tTpenna
[TlokoBBIC ABMIKEHUS
*CHIKEeHHEe MOMEHTyMa

A TaroKe KITaCCUYeCKne KOH(PUTYpaIlii Pa3BopoTa TPEH/Ia:

*Kondwuryparnus "ronosa u miean”
*J[BoliHBIE/TPOIHEIE BEPIITHMHBI

(Kak oTMmeueHO BHINIE, W3OJUPOBAHHBIE W KITIOUEBBIC OTHOIHCBHBIC
Pa3BOPOTHI PEKO Pa3BOPAYMBAIOT OCHOBHBIE TPEHIBI). YUWTHIBAS ITH
SIBJICHUS 1 VX 3aBEpIIICHIE B BH/IE MTPOPHIBA U3 30HBI CKOTUICHHS IIEH WA
KOH(UTYpaIy, TOPrOBast IIO3UITH MOJKET OBITh OTKPHITA C YYETOM OYCHB
Ba)KHOTO TIpaBUIIA:

Uewm Ooubliie MpeeCcTBYONIMI TPEH U IpaMaTHiHee KOH(UTrypaims pa3Bopora,
TEM 3HauHuTesIbHee OyIeT IBUKEHHE TI0CIIE Pa3BOPOTa.
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Ilostomy Ham cnemyeT Mckarh dero-To Oosbioe. Ecimu Mbl oOHapyxum
MaJIeHbKYI0 KOH(UTypaLio ToJIOBBI M IUIEY B OYEHb OONBILIOM TPEHIIE,
CIeyeT TOCTapaThCsl COXPAHUTH JIIOOYIO JIONTOCPOYHYIO TPEHIOBYIO
HO3ULIUIO.

ITocre OTKPBITHSI TO3WITMHM HAa Pa3BOPOTE TPEHAA W JIOCTHYKCHUS
IEpPBOM TIIENTM TaKTWKAa OYEHb IPOCTA: COXPAHSHUTE TIO3UIUIO 0
chopMHPOBaHUS MHUHHMAJIBHOIO CHUTHAJAa Pa3BoOpOTa. 3aTeM OICHUTE,
COOTBETCTBYET JIM JBW)KCHHUE 1ICHBI XapaKTEPHbIM OCOOCHHOCTSIM TPEH/A.
Ecimm 310 Tak, mpumep)KUBAWTECh €r0 W OTHOCHTECh K HEMY KaK K
TPaIUIIMOHHON TPEHIOBOU ClIeNKe (He TyMasi O TOM, YTO aKIHsI CHIIBHO
HemoorieHeHa). Ho, moskamyiicra, He 3a0bIBaiiTe: MEpBBIC CTaAUU
HOBOHCIICYCHHOTO TPEH/Ia UMITYJILCUBHBI. BHauane oH (TpeHm) Tpebyer
0oJiee aKTUBHOM TOPTOBIH, TOTJA KaK IMO3XKe 0ojiee CKIOHEH HEKOTOPOe
BpeMsI OCTaBaThcs Ha MecTe. Uero, KOHEUHO, HE HAJIO JeaTh, TaK 3TO
TOProBaTh MMPOTHUB TPCHIA.

MHorue UHBECTOPblI U3MEHSIOT NICUXOJOTUYECKUN KYypC B CEpEIMHE
TPEH/Ia, a TIOTOM PAcCMATPUBAIOT KAKIOE MPEPHIBAHUE M KKIYIO 30HY
CKOIUICHHMSI TIIEH KaK pa3BOPOT TpPEHHIa, JAaKE €CIH OTCYTCTBYIOT
HEOOXOMMBIE €r0 XapaKTepHbIe OCOOCHHOCTH. "MbI BUIMM IOCIICIHHUE
MAHUYECKUE KOHBYJBCHH', — TOBOPST TPEHACPHI H... OCPYT MO3HUIIMIO
poTHB TpeHaa. Yepe3 HECKOIBKO HEIeNb, KOT/Ia OHM CHOBA BBIXOIST C
OTPOMHBIMH YOBITKAMH, MX BHE3AITHO CAMUX OXBATHIBACT MTAHUKA.

TOpFOBJIH B 30HAaX KOHCOJIMJIanuu

[Ipu Toprosie B TpeHOaX WM Ha MX Pa3BOPOTaX Mbl HE BXOOUM B HIDY,
MOKa PHIHOK HEMHOTO HE MPOJBUHETCS B HANpaBlieHHH TpeHa. [lostomy
MBI OTJaeM HEKOTOPYIO 4YacTh OBIKEHUS B OOMEH Ha JOTOJIHUTEIbHYIO
YBEPEHHOCTh B IPUHATUH NPaBUILHOTO perieHust. [Ipu Toprosie B 30Hax
CKOIUICHUS BCE IPOUCXOIUT HA000POT.

[pu Toprosie B 30HaX KOHCONUAALMY II€H MOKYTAiiTe HA OCIa0JICHUH TPEHAa U
TIpoZaBaiiTe Ha YCUJICHUH.

XOTsl 3TO MOXKET TOoKa3aThesl Oonee O4YeBHAHBIM, YEM TPH TOPIOBIE B
TpeH/Iax, Ha CAaMOM JIeNIe 3/1€Ch CHTYaLHsl HAMHOTO CJIOKHEE.

[lpu ToproBne B 30HaX CKOIUIGHHS LIEH MBI NbITaeMCsi OOO3HAUMTH
OrPaHMYEHHYIO OOJIACTH TOPIrOBIHM, TO €CTb TPEYTOJbHHK WM HPSIMO-
YrOJIGHHK, & 3aTeM IPOCTO TOKYIaeM B OCHOBAaHMM KOH(UIYpaluHu H
npormaeM Ha ee BepimHe. (Ecim nHTEpBan meH BXoga M BBIXOIAa OYEHD
Y3KHH, 3TO Ha3bIBACTCS CHEKVIAYuUel ¢ HeOOnbuow Npudbliblo W
cxanvnuposaruem.) B 000X ciydasx Mbl pa3MeIaeM CTOI-IOCC OpAep 3a
npeneaamMd KOH(QHUIypaluy. OTa TOProBisi Morjia Obl OBITH JISTKOH H
IIPOCTOM, €CITi OBl HE CIISYFOIUE TIPOOIEMBL

1.M&1 yacto He pacro3HaeM TeXHUUYESCKUM rpaduK IBUKEHHUS TICH, ITOKa
OH HE MPOJUIUTCS elle HEKOTOpoe Bpemsl. [loaToMy pHuCK 3aKkitouaercs B
TOM, YTO aHAJIM3UpyeMasi PUTypa UCUC3HET, KAK TOJHKO MbI BOMIIEM B
PBIHOK.

2.B0-BTOpBIX, Ha 3aBEPILAIONIEM MIPOPHIBE MBI KaK pa3 OTKPOEM IIpo-
TUBOMOJIOKHYIO TIO3UIIUIO (TO €CTh KyITUM B OCHOBaHHUH, TTOCIC YETO I[eHa
MIPOPBIBAETCS YEPE3 3TO OCHOBAHUE BHU3), IOATOMY MPOPHIB IPHUHECET
HEen30eKHbIE YOBITKH.

3.B-TpeTbHX, Mbl JIOJDKHBI IOMMATh YIIOMSHYTHIE BBILIE JIOKHBIE U
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NpeXIeBpEeMEHHbIE MPOPBIBBI, HCKYIIAIOIHE HAC IPOJIATh KaK pa3
TOT[Ia, KOTJa HaM CJIEI0BAJIO Obl TIOKYIATh U KYIIUTb, KOT/Ia HAM
CIiesIoBajIo ObI MPOIABATh.

MoskeM JIM MBI CIIeTIaTh YTO-HUOYIb, YTOOBI PEIIUTH 3TH MpodseMbl? [a,
MoxeM. J]yist aToro ecth aBa criocoba:

1.Cuavana OLICHUTD POPLIB HA OCHOBEC LICH 3aKPbITHA.
2.BpaTI) TIO3UILIMU TOJIBKO B TOM HAIIpaBJICHWU, B KOTOPOM, KaK MbI
OXXnaacm, HpOI/I3OI\/’IIICT IIPOPBIB U3 30HBI KOHCOJIMAAIINHU 1ICH.

MHorue He NpUuaarT 3HA4YCHUSA ITUM MCETOHdAM, XOTd OHM MOIryT OBITH
OYCHb BA’KHBI ITPH TOpFOBOI71 pasHuLe.

OueHka J10JroBpeMeHHOCTH MPOPbIBA

TOpFOBLIC Anara3oHbl 4aCTO MMCIOT MaJICHBKUEC JIOKHBIC IIPOPLIBLI. 9710
0COOEHHO KacaeTcsi HeOOJBIINX PHIHKOB, B KOTOPBIX YBEIMYCHHE B
0o0beMe TOProB 4acTo OoJiee HAJEKHBIA CHTHAJ, HEKEIU CaM IPOpHIB.
UtoOBI OLIEHUTH JOJITOBPEMEHHOCTH MPOPBIBA, JYUILE TOA0XKIATH TOTO
MOMEHTA, KOT/Ia IIeHa 3aKPBITHS TIOYTH OCTAHOBUTCSL.

OrmBIT MOKA3BIBACT, YTO PE3YAbTAT HAMHOI'O ONPEICICHHEE, €CIIH OLICHKA
OCHOBBIBAaeTCS Ha LEeHe 3akpblTha. [Ipu mpopbiBe Ha O4YEHb
3HAYUTEIIGHOM YPOBHE C CHJIBHBIM TPEHAOBBIM CHTHAJIOM HaM CIEHyeT
OBITH emle 0osee OCTOPOKHEW: MOAOKIATH 10 TIOATBEPKACHUSI IPOPHIBA
IO LIeHaM 3aKpBITUSI ABYX IHEH, MPeX/Ie YeM H3MEHUTh TAKTUKY TOPTrOBOil
Pa3HHMIIBI HA TAKTHUKY TOPTOBJIM B TPEHIAX.

Mo:xeM JIi Mbl NpeEACKa3aTb HAIIpaBJICHUE l'lpOpl)IBa?

Crientyst TpaJMIIMOHHOW TAKTHKE TIOKYITIKA B OCHOBAHMM W TPOJAKH Ha
BepILIMHE KOH(UTYpALHH, MBI, 10 OMpEeNeHHIO, He OyeM MMeTh ycrexa,
KOT/Ia TIPOM3OMIIET OKOHYATEIBHBIA TMPOphIB. TaKk Kak YOBITOK HEJb3s
OrPaHMYMTH IIyTEM pa3MEIICHHEM CTOM-JIocca KaK pa3 Ha TpaHMIax
KoHpurypaiu (Tae OH HEW30eXKHO aKTHBUPYETCS TIpU  JIOKHOM
MPOpPBIBE), TO B TIOMCKE aJBTEPHATHB MBI OOHAPYKUIM TOJBKO OIWH
BapuaHT: OpaTh MOZULIMM B OKUIAEMOM HalpaBJieHWH TpopbiBa. Kak Mbl
y3HaeM, Kakoe HampapieHHe npuMmeT mnpopeiB? Mmmre npusHaKu
(dyHOaMeHTaIbHOTO AucOanaHca MEXAy MOKYMaTelssMH W MPOJaBLAMU.
YacTo MX MOYKHO OOHAPYKUTH TIPY TIOMOIIH CIIETYIOIINX HHIUKATOPOB:

1.O6wuii mpeno. Camblit BaKHBIM CUTHAT — 3TO PE/IICCTBYFOLIHIA
TpeHa. OH nozxaer CUIbHBIE IPU3HAKY OyAYIIEro ABMKEHUS, TaK KaK 110
HACTOSILIEr0 MOMEHTa OOJIBIIMHCTBO 30H KOHCOIMIALUH JOKA3aJI0 CBOO
NPUHAUISKHOCTh K IEPUOIMIECKIM CXBaTKaM MEKILy Tpeiiaepamu B
NpOJIOIDKArOIEMCs TpeHae. ToJbKO CTaTUCTHKA TOBOPHT, YTO POPHIB
COOTBETCTBYET HAIPABJICHHIO TPEH IA.

2. Konguzypayus. Mbl 3HaEM, 9TO GOJIBIIHHCTBO KOHMHIYPALIMIA [TOAaeT
CHTHAI O pa3BUTHH TpeH a. BechMa yacto oH 00ajaeT XopommuMu
WHJMKaTUBHBIMU CBOMCTBAMHU.

3.06wem. Tlomumte, uto "o0beM creayeT 3a Tperaom". Ecim Mbl 3HaeM
TOPTOBBI 000OPOT Ha MMOIheMaX M MAJICHUSIX B MpejIeNiax KOH(QUTypaluy,
TO MOYKEM ONPEJIETUTh HAIPaBJICHHE MPOPHIBA.

4.Inb. Eciti nipy 1aIeHAH BO3HHUKAIOT [ICHOBBIEC Pa3phIBBI, HALIPUMED, B
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npezenax OAHOTO JHS, 3TO MPU3HAK cIab0CTH MOKyaTeNe, TOUHO
TaKKe LICHOBBIC Pa3pbIBbI HA MOABEME, ECTECTBEHHO, IPU3HAK CIab0CTH
MPOJAABIOB. [ 3Bl MM IPOCTO BHE3AITHBIE CABUTH B HAIIPABICHUH, KaK
MIPaBUJIO, OTPAXKAIOT IIPOPHIB B HAIIPABJIEHUHN pa3phIBa.

5.IIpobnvie npopuiew. CylecTBYeT 1Ba BU/ia MPOOHBIX TIPOPHIBOB:
IIPEXKIEBPEMEHHBINA U JIOKHBII. JIOXKHBINM IPOPBIB HA3BIBACTCS TaK IIOTOMY,
YTO Cpa3y e BCIIe/ 32 HUM IPOUCXOUT (Y>Ke MCTUHHBIN) IPOPHIB B
obparHoM HarpasnieHuu. "Cpasy ke o3HauaeT "B npeesiax HeCKOIbKUX
JTHEH uim axke 9acoB". Eciu moJ00HOTO HE MPOUCXOJIUT TOCTe
HEyAABILIErocsi HpoOHOTO NPOPHIBA, TO ABMKEHHUE MPEKIEBPEMEHHOE:
OKOHYAaTeJbHBIN MPOPHIB 00BIYHO IPOUCXOANUT B TOM K€ HAIIPABIICHNH,
YTO U IIPEKAECBPEMEHHOE IBHKCHUE.

6.06wHnocms. Kak yxe ynoMHHAIOCh, CATHAIIBI OT POACTBEHHBIX
PBIHKOB YacTO TOBOPSAT HAM MHOTOE O TOM, 4TO OyZeT JIefaTh KaKoH-TIi00
OTIpeIeNICHHBIN PRIHOK (HarpuMep, JaHHOH aKI|H).

Ecmu mb1 YCTAaHOBWJIM HAIIPABJICHUE TMPOPbIBA, 3TO CACIACT TAKTUICCKYIO
TOProBJIIO B 30HAaX CKOIUICHMA I1ICH JOBOJIBHO 0e30macHBIM Bpe-
MATIPEIIPOBOXKXACHHUCM.

KAK PA3JIBOEHME JIMYHOCTH BJMSIET HA WHIVBHIY AJIbHBIE
IToaxoanl K TOPrOBJIE

JeBun [pdunn, neuxonor, u Mpa DmurteitH, Gpounosbil Opokep, B 1992
rofty omyoimkoBam [lcuxonoeuro ymHo2o uneecmuposanus'. B OCHOBE UX
KHUTM — HCCIEJJOBaHNE, MPOBEAECHHOE myTeM ompoca 140 menkmx
MHBECTOPOB U 175 mpodheccHOHaTbHBIX HHBECTOPOB/TOPTOBIEB. KaxibIii
M3 HUX OTBETWI Ha HECKOJIbKO BOMPOCOB o0 cebe U  cBoel
MHBECTULIMOHHON JeaTenbHOCTH. [dpdual u OnmreidH ¢ MOMOMIBIO
CTaTUCTHKY MPOAHAIM3UPOBAIH PE3YNbTaThl OMPOCA U OOHAPYXKUIH IIECTh
TPYII HHBECTOPOB:

1."Cruwuxom ocmoposicHblil unu napanoudnviil uneecmop”, He
JIOBEpSIINi OpoKepam, CUCTEMaM WIIN PHIHKY.

2."lpomugopeyusbiii unecnmop”, KOTOPBIIT He MOKET C/ICNATh MIEPE/IBIIIKY B
CBOEH TOPTOBOH IEATENEHOCTH U BHIPA0OTATh YETKOTO MHEHHS O PHIHKAX.
3."3amackuposannviil unéecmop”, WIIyIIHi CAMOPEATN3AIMIO YEPE3 HHBE-
CTHPOBAHUE M MPO(ECCHOHATHHO PACCUNTHIBAIONINN KaXIbIii CBOH PHCK.
4. "Mcmumenvuvlil/nompebnaowutl unéecmop ", TIOITHOCTHIO
TIOTJIOUICHHBIN PHIHKOM.

5."Cyemuussiil uneecmop", naronmii gepecdyp "3aBepHyToe" 3aKIOUCHHE B
HOAPOOHOCTSX.

6. "Tlooasnennviil uneecmop"”, HUKOT/IA HE YI0BIETBOPEHHBII, HE3aBHCHMO
OT TOTO, BBIUTPAI OH UIIN TIPOUTPAIL.

JIOBOJILHO MHTEPECHO, YTO BCE CHMITOMBI 3BYdaT TaK, Kak €Cli Obl OHM
YKa3bIBAIIA HA PA3HBIC MICHXUYECKHE PACCTPOUCTBA, ONMCAHHBIC B KHHTE
AMepHKaHCKOH —TCHXMATPUYeCKor —accoumammu  "/JuaeHocmuka  u
cmamucnuieckoe  pykosoocmeo Ol KIACCUDUKAWUY  NCUXUECKUX
paccmpoticme "(19945) :

1.Ilapanouonoe paccmpoticmeo ruunocmu. — Mbl Ype3MepHO 3a004YEHbI,
YTO MOXKEM OKa3aThCsl OOMAHYTHIMH WM CIIEJIAeM ONIMOKH.

2 Mumuueckoe pasosoenue muunocmu/Ioepanuunoe pasdeoeiie musnocmu. —Mel
ITOCTOSTHHO B3BCIIMBAEM CBOH PEILCHUS H HE MOXKEM PacCIaOUThCsL.

3.Camosniobnennoe pazosoenue nuurocmu, — MBI 4pe3MEpPHO
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03a004eHbI, YTOOBI OBITH YCTICIIHBIME BO BCEM, UTO MBI IeIaeM.
4.3amxnymoe pazosoenue ruynocmu. — Mbl IpooKaeM BO3BpALIAThCS
K TOMY, YTO MPOU3OLLIO0 HE TaK, KaK XOTeN0Ch Obl, YTOOBI OTOMCTHTB/HC-
TPaBUTb MOJIOKEHHE.

5.Hasa3uusbiii Hegpo3. — Mbl 4pe3MepHO TOTIIONIEHB! METbYANIITUMU
JeTAISIMA.

6./lenpeccusHoe pazosoenue nuunocmu. — MBI Bceria pa3odapoBaHbl U
03a004€HbI, HE3aBUCUMO OT TOTO, XOPOLIO BCE UJIU HET.

' The Psychology of Smart Investing. Diagnostic and Statistical Manual of Mental Disorders.

TI'naea 22

IIyTs K pasopeHuio

W3 Hudero s goBen ce0st 10 COCTOSTHUS KpaﬁHeﬁ OCITHOCTH.

I'pouo Mapxc,nomepsisuwuii 250 000 donnapoé 3a 00ur OeHb 60
8pems bupoicesozo Kpaxa 6 1929 200y

MpI yXe B KOHIIE Hamlero MyTH. MBI MOCMOTPENN Ha PBIHKH, JIOAEH U
WHPOPMALMOHHBIE TIOTOKH Yepe3 OKHA, JBEPHBIC MIETH U 3aMOYHEIC
CKBaXKHHBI.

K Hamemy yauBieHHI0, MBI OOHAPYKIIIN, YTO COBPEMEHHASI TOPTOBIIS
aKIMSIMH C €€ apMHEW HOBEHIIMX TEXHOJOTMM M 3aKOHOB HECHJIBHO
OTJIMYAETCS OT TOM, C KOTOPOH BCE M HAUMHAJIOCh. Y YUTHIBAsI BCE ITPUYY b
U CTPaHHOCTH PHIHKA, TPYJHO HE YBHAETH, YTO IICHXOJOTHS — (haKTop
(hopMHUpOBaHUS PIHOYHBIX JBIKCHHN.

Bo3mokHO, MBI HE HamuiM penent, "Kak cJenaTh MWJUIMOH Ha
TOProBl€ akUUsAMH", IO KpallHEW Mepe, Mbl ONPEACIWIN HEKOTOPbIE
X0bl, KOTOpbIC HaM He CJICAYCT ACaThb. Mgb1 MOKeM omucaTh nyTh K
pa30OpeHHIO, BOCIOJB30BABIINCH HOpPMalbHOW JIOTMKOW. Ecmum Mbl
JBIKEMCS IPOTUB TE€UYEHUS NTEPETPY>KEHHOM BOJHON MarvcTpaiu, TO BPsI

JIM HallI€ MyTeICCTBUE 6y/:[eT IMPEKPACHBIM.

Ecnm xpatko onwcats "myTh K pa30peHHIo", OH MOTYYUTCS IPUMEPHO
TaKuM:

1.Crermanu3npoBarhcsi Ha MaJICHBKOM KOJIMYECTBE PHIHKOB U BCE
BpeMsi TOProBaTh TOJIBKO Ha HUX.
2.Tonmy4aTs HHPOPMAIHUIO 00 3THUX PHIHKAX U3 CITy4alHBIX MOJICKA30K,
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CIIyXOB U XOPOILIUX COBETOB OT 3HAKOMBIX M TAKCUCTOB.
3.B Gosbliieil CTeneH: T0BEPSTh HHPOPMAIIHH, KOTOPYIO XOUETCSI
CIIBIIIATE.
4 TToarousTs HHGOPMALHIO, YTOOBI OHA MOATBEPKIANIA TO, YTO BbI
COBEPILIIH.
5.Tlokymnath, KOT/Ia COCE/l M BCE OCTATBHBIC MOKYIAIOT, a IPOIaBaTh,
KOT/1a PHIHOK 0OBaJIHJICS.
6.HukoMy He HpaBUTCSI OKa3aThCsl BHE PIHKA, B OCOOCHHOCTH MPO/IaBaTh
B mopT. [1o3TOMY GOJBIITYIO YaCTh CBOETO BPEMEHH BHI JyMaeTe, 9To
PBIHOK OyJIeT TIOTHIMATHCS.
7. Y06exIaThCs, 9TO MOTyYacTe OTPOMHOE KOJUYECTBO OOPBHIBOUHOM
MH(pOPMAIUN 1 HUKOTIa — BAXKHYIO B TICPCIICKTHBE.
8.V CoBepIIICHCTBOBATH MPAKTUKY PACCMOTPEHHS [IEH Bpa3OMBKY (Ha
JKpaHaxX KOMIIBIOTEPOB, B CIIMCKaX aKIIMii) BMECTO U3YUCHUS B
TIEPCIIEKTUBE.
9.He ¢opMupoBaTh MOIUTHUKY MOTSHIMAILHBIX YOBITKOB U HCIOJIL30BATh
T€ OrPOMHBIE IIAHCHI, KOTOPBIE MOSIBIISIIOTCS Ha PhIHKE.
10.3akpbiBaTh H0ATOCPOYHBIC HHBECTHIIMN Y€PE3 HEMIEIO, TOTOMY YTO
OHH YK€ JaJTH TIPHOBLIb.
11....n coxpaHsATh KpaTKOCPOYHbIC HHBECTUIINH, €CJIH OHH MPHHOCST
MOTEPH...
12....nepeuMeHOBbIBAA UX B "OATOCPOUHBIE UHBECTUIIUU .
13.Mmm BMECTO 3TOTO KCIONB30BaTh MOCTPOSHHE TIEPEBEPHYTOM TTH-
paMuzbl, KOraa Bee uaeT Xoporro. I1omom s 3amack! akIwii, 9To0b!
""YIYdIATE CPEIHUE PE3YIIbTAThI" B HUCXO/ISIIIEM TPEHIE.
14 . Vicnions30BaTh 0JMHAKOBYIO TAKTHKY HE3ABHCHMO OT TOTO, T/IE
HaXOJIUTCS PHIHOK, — B TPEHJIE, 30HE KOHCONUIAIIK UM OCYIIECTBRIISIET
PasBOpOT TpeHAA.
15.Iepenpurath cTon-noce opaepa, KOraa pbHOK HIET MPOTUB BaC,
MOTOMY YTO BBI )KHBETE HAACKION O OJIM3KOM pa3BOpOTE.
15.Ilonararecst GoIbIIIe HA MHEHHUS JPYTHX, €M Ha CAMH (DaKTHL.
16.Vcronb30BaTh pHIHOYHBIE IIEHBI KAK CBOM OCHOBHOM KPUTEPHIl
IUTSL OTIPEISNICHNS] OCHOBOIIOJIATAIOIIEH CTOMMOCTH.
17.TlpsitaTh yOBITKY C TIOMOMIBIO XEKUPOBAHKS, BMECTO TOTO YTOOBI
MPUHAMATEH HX.
18.0neHnBaTh KaK10€ MHBECTUPOBAHHE 110 OTACITHHOCTH.
19.3a6b1Bath, 4TO 3TOT PHIHOK — CaMBIi JKECTOKUH B MUDE.

3anoMHuB Bee 3T 20 npaBuil, Npexe YeM I0NACTh 0] 0UapOBAHUE
PBIHKA, B3TJSIHUTE Ha Ce0sI M BCIOMHHTE OJIHY CTapyIo IIOTOBOPKY:

Ecnu BbI HE 3HACTEC, KTO BbI €CTh Ha CaMOM Z€JIC, TO CI)OHHOBI:II\/'I PBIHOK CJIMIIKOM
A0poro€ MecTo, 9TOOBI 3TO Y3HAThb.

[NomnrobyiiTech-Kka!

premcapital.ru


http://premcapital.ru/

Pucynoxk 65 PomuBmmiics mnox HecyacTIMBOW 3Be3NOM CHEKyIsHT Bomrep
Topuron, Hpro-Mopk, BBICTAaBHI CBOIO CIIOPTHBHYIO MALIHHY Ha IPOAaxy 30
okTsi0pst 1929 roma, omnennB ee B $100. (Potorpadms o6E3HO MpemoCTaBIcHa
Granger Collection, Heio-Hopx).

Ilpunosxncenue 1

XpOHOJ]OFI/IH TEXHUYIECCKOI'0O aHAaJIn3a

Ton KimroueBrie sTansl CoObITHS

1730  Ilepsble ¢brouepcHble KOHT- B SInoHuu Hayanachk TOPropisl CTaH-
PaKTHI JapTH3UPOBAHHBIMA PHCOBBIMH KOH-
TpaKTaMH

1869 SnoHckoe mpaBUTENBCTBO IPHOCTA-
HaBiuBaeT (opBapIHBIM PBIHOK U3-3a
BBICOKOW BOJIATMJIBHOCTH TOJIBKO  JIJIS
TOTO, YTOOBI 00OHAPYKHUTb, 4TO
BOJIATUIIBHOCTH HEPEMECTHIIACH HA PHIHOK
HAJIMYHOT'O TOBapa

1880-¢ IlepBblii TexHUYeckuil aHa- TOProBIbI UCIOIb3YIOT «KHIDKHBIN
w3 METO» JUIsl OTCIICKHUBAHUS LICH aK-
Ui

1884 Yapas3 Jloy HAUMHAET COCTABISITH
WHIEKCHl Pa3BUTHSA LEH [0 BEIyIINM
aKIHAM

1886 Yapnes oy coznaet [Ipombinuien-
Hblii HOeke (mox ApyruM Ha3BaHUEM) H
Keneznomopoxusii  Mumekc — (mozxe
u3MeHeH Ha TpaHcnopTHbiil VIHIEKC)

1900— IlepBeie myOuukamuu o cuc- Yapns3 Jloy nyOiaukyeT cTaThu B
1902 TEeMaTHYeCKUX SABICHUAX B >KypHaie Wall Street Journal o nBu-
AWMHaAMHUKE pbIHKa KCHUAX L ECH aKLII/If/'I, KOTOPBLIC OH OT-

CJIIC)KHUBAJI B CBOUX MHJCKCAX
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1903 C. A. Henbcon nyonukyer «A36yxy
cnexyrisayuu  Ha  Pondoeom  peinke»,! B
KoTopoit oH ccbutaercs Ha «Teoputo loy»

1922 Bunbsawm [Murep 'amunbToH my6muky-
et «bapomemp ¢hondosozo peirkay’

1932 Pobept Pu nybnuxyer « Teopuio Joy»'

1948 IlepBoe BcecTopoHHee omu- JnaBapae u Mak ['m nmyOnukyrot «Tex-
canue rpaduueckux GopMa- Huueckuii aHanuz mMpeHooe axyui»™®, B
uid KOTOPOM OHHU OIHCBIBAIOT HECKOJIBKO

THUNOBBIX rpaduueckux KoHUrypaunit

1954 TIlepBoe omucanme mnonarus X.b. Heitn mnybmukyer «Hckyccmeo
IIPOTHUBOIIOJIOKHOTO MHEHUS MbICUMb NO-0PY2oMY» *

1959 apdunn dpro nyOnukyeT «Eoceones-
Hble uHOeKcvl JIpio HeCmaHOapmubLx COenox
¢ 1936 no 1958  exnrouumenvroy,
exXeMecsuHble MHACKCH ¢ 1920 mo 1958
BKJIIOUMTENHHO,  TMOKa3bIBAIOIIME,  YTO
MeJIKHE WHBECTOPHI (coBepmarorniue
HECTaHJApTHBIC CICIKH) B  CpPEIHEM
MPOUTPBIBAIOT U YTO MOYHO 3apadoTath,
MOCTYyIasi BOIPEKU TOMY, YTO JEJIAI0T OHU

1963 A.B. KosH HaunHaeT coOupath pas-
JINYHBIC PHIHOYHBIC OFOJIJICTCHU C LEBIO
CHCTEMAaTHUYECKON TOPTOBIU BOMPEKH HX
PEKOMEHIAIUsAM

1978 Ix. B. Baiinuep nyonukyer «Hosvie
KOHYenyuu  MmexHudyeckux  mopeosuix
cucmemy’', THE ONMCHIBAET  MHIMKATOD
OTHOCHUTEIHHOW CHIIBI

1983 P. E. Xaganu nyonukyet «/Ipomuso-
no N0JCHOe MHeHuey ¥, TIe U3I1araeTcs
TeopHus AJIs NOAX0Ja K IPOTUBOIO-
JI0’)KHOMY MHEHHIO

" The ABC of Stock Market Speculation, S.A. Nelson.

2 The Stock Market Barometer, William Peter Hamilton.

* Dow Theory, Robert Rhea.

* Technical Analysis Trends, Edwards and McGhee.

*The Art Contrary Thinking, H.B. Neil.

' Drew Odd lot Indexes Daily 1936—1958 Inclusive, Garfield Drew.
"New Concepts in Technical Trading Systems, J.W.Wilder.

8 Contrary Opinion, R.E. Hadady.

Ipunoscenue I1
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XpoHoutorus Teopuu Xaoca

Ton KiroueBrie 3Tamnet CoObITHs

1892 Pannee Mmatemartmueckoe omnu- A.M. JlanyHoB mnyOmukyer «Obuyyio
CaHHE YCTOMYMBOCTU IBIDKE- 71pOOAEMY YCMOUYUBOCIU  OBUIICEHUSY,
HUS OMHUCHIBAIOIIYIO YCTOHYHBOCTD JBHU-
KEHHs, TPAaHHUIBl YCTOHYMUBOCTH H
HEJIMHEHHYI0 TUHAMUKY

1892— Tleproe omnpeneneHHoe Mate- AHpH [TyaHkaps myOnuKyeT Tpu Toma
1899  matuyeckoe omucanue xao- «Les Methodes Nouvelles de la
TUYECKOW CHCTEMBI Mecanique Celeste». Tpu TOMa cOOT-
BETCTBEHHO Ha3bIBAOTCS «[lepuoduueckue u
acumMnmomuieckue pewienuay,
«Annpoxcumayus NOCIe008aAMENLHOCMBIO U
UHMeSpanbHble UHEAPUAHMBLY u
«Acumnmomuyeckue  ceolicmea  onpede-
nennblx  pewenutiy’. OH  TOKasal, —dTo
MOZIENIb TpeX HEOECHBIX Tel CO3[aeT
oOpaszell JBMXEHHUS, KOTOPOE CETOJHS MBI
OBl Ha3BAJIM XA0TUYECKHM

1950 Ortkpeite mnonoxurenbHbix X.E. Xéper mnybmukyer «ZJoneocpou-
KOHTYPOB OOpDATHOM CBA3M M HO6 COXpAHEHue pe3epeyaposy’, Tie
UX JCUCTBHH (KUPHBIE XBO- OIKCBHIBAET AHOMAIWU (XKHPHBIE XBO
CThl Ha LEHOBBIX (QUrypax CTb) B MOAEISIX pacnpexaencHus [a-
HOPDMAQJIBHOTO  pacIpenielie- ycca, BBI3BAHHBIC —IIOJIOKUTEIBHBIMU
HUS) KOHTypaMH oOpaTHBIX CBA3EH

1956 Buenpenue cuctemHoil mu- Jxsii ®oppectep HauumHaeT paboTy B
HAMWKH, Kak HaydHoro nox- IlIkome MeHeKMeHTa, TAe BHEIpSeT
xoza Hay4YHYIO KOHIICTIIHIO «CUCTEMHOM

JIMHAMUKID

1960 Benya MaHens0poT OTKphIBaeT Ha
JIYNE KUPHBIX XBOCTOB B LIEHAX TO
BapoOB; yKa3bIBas HA CyIIECTBOBAHUE
MIOJIOXKHUTENHFHO  BO3ACHCTBYIOIINX
KOHTYpPOB 00paTHOM CBSI3U

1961  DxcmepumeHTampHOE  OT- DaBapA JIopeHI naeT Moaenb mpo-
KPBITHE 3KCTPEMAJIBHOM 3a- THO3a MOTObl U O0HAPYKHUBAET 3¢-
BHCHMOCTH OT IepBOHaYab- (hekT 6a00uku. OH myOIuKyeT «/Je-
HBIX YCJIOBUH MEPMUHUPOBAHNBII NOMOK HPU OM
CYmemeuu nepuoouHHOCUY’

1966 Mannens0poT nyonukyet «/IpocrHossi
hvIouepCHbIX PIHKOB, HenpedybedcOeHHbIX
PBIHKOS U «MAPMUHLATILHOUY MOOeu» *

1968  BBenenue TepMuHOB «O¢- Mannens6por u Bammuc wuspator
¢dext Hos» u «Dddext XKo- «Hoit, Kozed u onepanuoHHas ruj-
3eda» PpOJIOTHS», THIE ONMMCHIBAIOT BIMSHUE
nyonukaiun Xépcra ¢ 1950 roma u BBOIAT
tepMuHbl  «Dppexm Iosy n  «Dpdexm
JKosegpay

1969 Manpaens0poT nyonukyet « Cmamu
cmuyecKkue mMemoobl 0Jisl Henepuoouye
CKUX YUKI08: om Kosapuayuu 00 R/S
ananuzay®, TIe OH JIENAET MPETIONO
KEHHE, YTO TPAJAHLINOHHBIE CTATH
CTHUYECKHE METO/Ibl He OOHapyK1Ba
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IOT HEKOTOPBIE GOPMBI CTPYKTYp BO
BPEMEHHOM psiTy

1971  OOHapyxeHue pa3BerBicHui. PobepT Maii 00Hapy»)HBaeT pa3BeTB-
[lepBoe ommcanue, Mo4eMy JEHUS B UMUTAUAX XaO0THIECKUX
TEOPHS Xa0ca MOXKET 3aMeC- YKOCHCTEM TUTh TEOPHUI0 CIIydalHBIX
Oy>xIaHui

1971 Mangensopor mny6nukyer «Koeda
npoucxooum  dphekmusnvlil - apoumpasic
yenwvl? Ocpanudenue OelcmeUmenbHOCmu
cyuaiinozo  Onyxcoanus  u - Mooenel
Mmapmunzana»’

1975 Beenenue Tepmuna «aetep- Jxeitme Mopke nybinkyer « Tpemuii
MHUHHPOBAaHHBIH Xaoc» nepuoo noopasymegaem xaocy', Tae
BBOAWT TEPMHH «JCTCPMHHHPOBAHHBII
Xa0c»

1976 PobGept Mbii mybnukyet «lIpocmole
mMamemamuyeckue Mooenu ¢ O4YeHb
CROACHOTE OUHAMUKOTEY’

1979 Mbit u Octep mybnukyot «bugyp-
Kayusi U OUHAMUYECKAsl CAOAICHOCMb 8
nPOCMbIX IKOA02UYECKUX MOy’ "

1979 Bsenenue tepmuHa «Oddext DnBapa Jlopenn nyonukyet «lIpeo-
Baboukny» CKA3YeMOCHb: MOJICEm iU 83MAX KPbl-

aa 6abouku ¢ bpazunuu cmamv HPUHUHOU
603HUKHOBeHUsL MOPHAOO 6 Texace?»"

' Periodic and Asymptotic Solutions, Approximations by Series, Integral
Invariants and Asymptotic Properties of Certain Solutions.

? Long-temp Storage of Reservoirs.

* Deterministic Non-periodic Flow, Edward Lorenz.

* Forecasts of Futures Markets, Unbiased Markets, and «Martingale» Models,
Mandelbrot.

*Noah, Joseph and Operational Hydrology, Mandelbrot, Wallis.

® Statistical Methods for Nonperiodic Cycles: From the Covariance to R/S.

" When Can Price Be Arbitraged Efficiently? A Limit to the Validity of the
Randm Walk and Martingale Models, Mandelbrot.

# Period Thee Implies Chaos, James Yorke.

° Simple Mathematical Models with Very Complicated Dynamics, Robert May

“Bifurcations and Dynamic Complexity in Simple Ecological Models, May
and Oster.

"Predictability: Does the Flap of a Butterfly's Wings in Brasil set off a Tornado
in Texas? Edward Lorenz.

Hpunosxcenue 111

BpeMeHHast MOCNEeNOBATENBHOCTD
[ICUXOJIOTUN
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Ton

350 r. no IlepBas
Halleld PyKOIHUCH O ICHXOJIOTHH

9pBI

170T.
HaIen
3pbI

1020

1524

KoroueBsie sTarmsl

CoObITHS

0Hy6JII/IKOBaHHaH ApI/ICTOTeJ'H) numeT « O namamu u
BO0CNOMUHAHUU)

Knayzu/lyc laneno omuckiBaeT aHaTo-
MMHIO MO3ra 1 €ro JKEIyJO4YKOB

ABWIIEHHA NPENNOJaraeT, 4YTo TPU
JKEJyJOYKa MO3ra  BBINOJIHAIOT  IIATh
OTIEIbHBIX KOTHUTUBHBIX  IIPOIECCOB:
pasyM, BooOpaxkeHHEe,  pa3MbIIUICHHE,
OLIEHKA W MaMiTh

Mapko Mapysuk myonukyet «/Icuxo-
JI02UI0 4e06e4ecKoll MblCaU», TOM 1

1575 Ilepoe mnucsmenHoe ymnomu- Horam Tomac @peiiryc wucmnomb3yer

1588

1590

1594

1605

1635

1637

1649

1690

1692

1732

1734

1748

1751

HaHUE TEpMHUHA

«IICUXO0JIO- TEPMHH «ICHUXOJOrusA» B KHHUTIE

«Cnucok obwux mecmy

Hoen Taiineneiin nucnons3yer ppan-
Iy3CKOE CJIOBO «IICUXONOTHUS» B KHHUIE
«llcuxonoeusy

Pynonedyc 'mouennyc numet Tpak-
TaT I0J Ha3BaHUEM «[lcuxonoeua»

Orro Kaccman numer «4umponono-
2UYeCKasl NCUXONO2UAY

®poancuc bakon myonukyeT « Yuenue
u passumue o00y4eHusy

E. Heyxay3 nyOnuKyeT KHUTY, B KO-
TOPOH KpaTKO M31araeT OCHOBAaHMS I
U3YYEHUS NICUXO0JI0TUU

Pene Jlexkapt myomukyet «Paccysicoe-
Hus 0 Memooey

Pene/lexapryommkyer«C/77pac/?m{1>-

wiuy, THE TEOPETUYECKH JIOIyCKAeT MOJHOEe
PpazzieneHne MeXy JIyLION 1 TENOM

Jxon Jlok myGimukyer «Dcce o ueno-
6€4eCKOM NOHUMAHUUY

Kpuctnan Tomacuyc mnyOnukyer
«[JanvHeiiwee pasvacHenue ¢ HOMOUWDBIO
PA3TUYHBIX npumepos HeOa6HUx
npeonodcenuti  O01A  HOBOU HAYKU  pdc-
NO3HASAHUSL  NPUPOOLl  yMa  Opy2020  He-
J106€Ka»

Kpuctnan ¢on Bynbd mybnukyer Tpa-
KTaT 00 AIMIHMPUIECKON ICHXOJIOTHH

Kpuctunan ¢pon Byned mydomukyet
TPAKTAT O PAIMOHATILHON IICUXOJIOTUI

JaBun XbroM myonukyer «Paccredo-
6AHUE YeNl06eUYeCKO20 NOHUMAHUA)

PoGept Butt nuuter «O orcuznenno
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BAIICHBIX u ()pyZMX HENPOU360J1bHblX
OBUIICCHUSIX HCUBOMHDBIXY

1771 Horan ABrycT YHIEp UCIOJIB3YET
TEpMHUH «pedaexc» sl 0003HaYEHUs
IpaHd MEXAY 5THM TUIIOM JAEHCTBUS H
JPYTHM, IPOU3BEJCHHBIM HAMEPEHHO

1777 Bunbsam Kamnen nyoiuxyet «/lepsas
JUHUA 8 NPAKMUYECKoU MeouyuHey. ITa
KHHTa COACPXKUT TEPMUH  «HEBPO3Y,
OIpEISIIOINI YMCTBEHHOE 3a00JICBaHUE

1782 Ommanyun Kant nyonuxyet «Kpu-
MUKY YUCHIO20 Pa3yMay

1785 Tomac Peiin ny6mukyer «dcce 06 ym
CIMBEHHBIX CUNAX 4eN06eKaY

1786 Tynmxu Tansanu JOKTATBIBAET O pe
3yJIbTaTax SKCHEPUMEHTOB, B KOTO

PBIX OH CTHMYJTMPOBAJ MBIIIIIBI JIATY

1IIEK C TTIOMOIIBIO TPMMEHEHHS JJIEK
TPHYECKOTO HMITYIThCa

1810 Tann nyOnukyeT nepsblit ToM «AHa-
oMUY U NCUXONIO2UU HEPEHOU CUCTEMbLY

1820 ®penepuk DnBapa beneke mumer «O
B3AUMOCESI3U MENHCOY OYULOU U METOMY»

1822 bapon KyBbep ucnonbzyer TepMuH
«yM», a He «pa3ym» B KOHTEKCTe 00-
CYXIEHHS  yYMCTBEHHOIO  IIOBEJCHHSA

YKMBOTHBIX
1822 ®parcuc Marusau myOauKyeT cra-
TBIO,  TEOPETHYECKH  JOINYCKAIOILYIO

pa3zfereHue CEHCOPHBIX U JABUIATENIBHBIX
(GyHKIMH CIMHHOTO MO3Ta

1832 Noran Kacnap Crypuxeiim npemia-
raet 35 ocoObIX criocoOHOCTEH yMa

1840 ®penepuk Asryct Pou nmyOnukyet
«llcuxonoeuro, uau Ilpeocmasnenue
uenogeyeckol  OViiY, — GKIIOYAS — AHMPO-
nono2UOY

1842 Comronn Lmykep myGmuxyet «llcu
xonozus. DnemeHmbl HOB0U CUCmeMbl
ymemeenHou gpunocogpuu, unu Ocnosa
CO3HAHUSA U 30PABO20 CMBICILAN

1843:)xon Crroapt Mumn nyGiaukKyeT
«Cucmemy no2uxuy

1848 Kan-Baruct Byiisipa npeanaraer 500
(bpaHKOB TOMY, KTO CMOXET I10Ka3aTh eMy
YenoBeKa, CTPAJaloLIero  HapylIeHUEM
pedu, y KOToporo Obl B JIEBOW mepeaHen
Joie  TOJOBHOIO  Mo3ra He  ObLIO
MIOBPEKAECHUN

1855 I'epbepr CrieHcep myOnuKyeT Ba To-
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Ma «Hpunuun bl ncuxoaocuu»

1859 Anexcannp Beitn my6mukyer «2mo
yuu u Bonay

1860r'ycTas deunep nydmukyer «remen
bl NCUXODUUKUY

1860 Tomac JI sitkok myGmakyer « Y umosen

18611Ton bpoka moka3sIBaeT, 9TO MOTEPS
peuu y MHAMBUAYYMa MPOUCXOIUT U3-3a
MIOpa)KEeHHs JIEBOH NepeIHel 101U Mo3ra

1862Bunsrensm Bannr IIpenoaaer JIeT
HUH Kypc I0J Ha3BaHUeM «[Icuxono
2Usl KAK eCMeCcmeeHHAs HAYKay

1863Bunsrensm Banar ny6nukyer «J/lex
Yuu no NCUXON02UU Ye08eKd U JCU
GOMHBIX Y

1867 I'enpu Mogeneit myGnukyer «/Icuxo-
JI02UIO U RAMONOUIO YMAY

1872qapnf,3 Japsun nyonukyer «/Iposs
JIeHUe IMOYULL Y JICUBOINHBIX U YETOBEKA»

1873Busbrensm Bamr ny6maxyer «/Ipun
YUnol QUIUONOSUHECKOU NCUXOTOSUUY

1874Bunsrensm Bauar nokungaer [eii-
nenpOepr paau TOKHOCTH B Y HH-
Bepcutere L{ropuxa

1875 Bunbam JlxeiMc mpenogaet Kype mno
B3aMMOOTHOLIEHUAM MEX1Y (pU3HO0-
JIOTHEH ¥ IICUXO0JIOTuen

1876 Ilepswiii mnpodeccuonans- Anexcanap beitn co3naer
«Ymy —
HBIU )KYpHAJ ICUXOJIOTUU NEPBbI KypHa,
MOCBSIIEHHBIHI
npo(ecCHOHANBHBIM ICUXOJIOTHYE-
CKUM UCCJIEOBAaHUAM

1879 VrBepxkaenue ncuxosorud Buisrensm Banar coszpgaer
HEPBYIO
KaK HayKH TMICUXOJIOTHYECKYIO JTA00paTOpHIO B
Vuusepcurere Jleinura B ['epma-
Huu. OH BHEAPSIET HAYYHBIH MOIXO0.
U TPOBOJUT AKCHEPUMEHTHI 110 U3-
MEPEHHIO TPOAOKUTEIBHOCTH pe-
aKkuuu yenoBeka. Ero ums cBs3biBa-
0T C YCTaHOBJIEHHEM IICHXOJOTHH
KaK aKaJ[eMUYEeCKON TUCIUTIIMHBI.

1879 @poHcuc ["anbToH onpenenser
noJe3-
HOCTh METO/Ia CTIOBECHOM acCOLUaIiH

1879 JlaiitHep Buttmep BriepBbie HCMOMB3Y-
€T TEPMUH KJIMHAYECKAsk ICUXOJIOTHS
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Maxkc @puapux cTaHOBUTCA Jaypea-
1881 TOM NIEPBOU JOKTOPCKOW CTEIICHU B
3KCIEPUMEHTAIBHON NICUXO0JIOTHH

1881  Tlepmas xonuenuus mpume- ['abpudns Tapa ucmonb3yer
MOHATHE HEHUS MCUXOJOTUH B HKOHO- ICUXOJIOTHHU B
KOHOMHUKE MHUKE

1883 OtkpeiTa nepsas 1adopaTopus Mo
TICUXOJNIOTUH B AMepuUKe, B YHUBEp-
curere Jxona XonkuHca

1883 Vpasnenue Yuusepcutera opuiu-
aJIbHO TIPU3HAET JICUTIUTCKYIO J1a00-
paropuro Bunerensma Banara

1883 Buisrensm Baunr cO31aeT
«Philosophische Studien» nns my6nu-
Kallid Pe3yJIbTaTOB CBOMX Jlabopa-
TOPHBIX UCCIICI0BAHUIM

1883 Bunbsm [xeiimc myomukyet «Uto
TaKOE SMOLMSA 7»

1885 ['epman D606uHTay3 mybmukyer «Ila-
MATB: BKJIAJ B OKCIICPUMEHTAIBHYIO
TICUXOJIOTHEO»

1885I1epBas naboparopus Mo MCUX0JI0
run B Utanuu otkpeita B PuMckom
VYHusepcurere

18863pHcT Mak nyOmukyet «AHams uyscmey

1886 B. Bexrtepes coznaet nepByto nadopa-
TOPHIO II0 IICUXOJIOTUM HA POCCHH-
CKOM TEpPPUTOPHU

1888 . MakKun Karremnn craHoBUTCS
HEepBbIM aMepHKAHCKUM Ipodecco-
pPOM IICUXOJIOTHH B Y HUBEPCUTETE
[TencunbBanuu. Panee oH ObLI CTY-
nentoM Bunsrennma Banpara.

1889 Ilepsbiit MexayHapoanslii Konrpece 1o
TIICHXOJIOTUH

1889 B CopGoxHe oTkpbITa nepBast 1a00-
patopusi 1o ncuxonoruk Bo Gpanimn

1890 Bunbam [Ixeiime my6mukyet «/Ipun-
YUnbL NCUXONO02UUY

1890 J-M. Karremnn nyoiukyer « Yucmeen-
Hble Mechibl U USMEPeHUsLy

1890 Kpucruan dpon Ipendernc numer o
CBOMCTBAX | emranbra, rjae oH ompe-
JenseT TEPMUH «Csoticmeso
I'ewumanvmay

1890 O6pasyercs Amepukanckas [Icuxo-
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JIOTHYECKasd accolualus B COCTaBe
42 4enoBek

1892 Bunbsam [Ixeiivc mybmukyet «/lomok
CO3HaHUSY

1892 Oneapn Tutuenep, erie 0JMH YUSHHUK
Bunwrensma Banara, npeacrasiusier

«Cmpyrmypamnizmy

18930cBanbg Kynere nybmukyet « OchosHas udest RCuxonoeuuy

189411epBas nabopaTopus 1Mo MCUXOJTI0
T B ABCTpUM OTKPBHITA B Y HUBEPCH
tete ['paza

1895XKo3ed bproep u 3urmynn @peiig
yOIUKYIOT «M3yuenus ucmepuuy

1896 JlxoH JleBeil myOIHKyeT B )KypHaIe
«llcuxonoeuueckuii 0030p»
«llonamue epanuy pegnexca 6
ACUXON02UUY

1896Bunbrensm Banar myomaukyet « Oc
HOBHbLE U0el NCUXONIO2UUY

1897T'ycraB Jle bon mybmukyet « Toany»

1898  OcnoBanue Illkonsl -  DuBapa TuryeHep mybGaukyer
CTPYKTypaim3ma «ITocmynamei cmpykmypanbHo
NCUXONO2UUY

1900  OcHoBanne Ulkonsr pyak- 3urmyna @peiin myomukyet « Toako-
[UOHAIH3Ma 6aHlUe CHOBY

1900 BBIXOOHT B CBET MEPBEIH TOM pabOTEI
Bannra « Volkerpsychologie»

1900Kapn J. FOur HazHavaeTcs accu
crentoM bienepa

19012aBapn TutueHep u3xaeT MEXAY
1901 u 1905 rogamu yeTsIpe TOMA
cBoero «Pykoeodcmea k akcnepumen-
MAIbHOU NCUXOTOSULY

1902 IIep XKane u XKopx {roma co3narot
Dpaniry3ckoe NCUXonI0ruueckoe 00-
IIECTBO

1902 I6pusne Tapa nyoOnukyetr «La
Psychologic Economiquey

1902 Bpau Jlyuc Cumappo cTaHOBUTCS
MePBBIM  MPOGECCOpPOM ICUXOJIOTUH B
Hcnanun

1904 Bunesam [xeiimc myonukyet « Cywe-
cmeyem Jqu  cosHauue?» u «Mup meope-
MUYECK020 ONblmay

1906HB3H ITaBoB Hy6HI/IKyeT CBOU OTKPBITUS OTHOCUTEJIIbBHO KJIaCCHYC-
CKOTO CO3JaHuA COOTBETCTBYIOUINX yCJ'IOBHfI

premcapital.ru


http://premcapital.ru/

1907Bunsam ITepn co3naer «Kypnan
NPUKAAOHOU NCUXON02UUY» — TICPBBII
TICUXOJOTUYECKUH KypHAJI, MOCBSI-
IIEHHBIN MPUKJIAHON MTCUXOJIOTUH

1908 Bunbsm Mak/[yramt myOnukyet «Bse
OeHue 8 COYUAbHYIO NCUXONIOSUIO»

19093urmynn @peiin u Kapa FOur moce
marT Coennuensni [1ITaTe

19103urmynn ®peiin myomukyet «/Ipoucxodicoenue u pazsumue
NCUXOAHANU3AY

1910 Kapn I'. FOur my6mukyer «Memoo ac-
coyuayuiy
1910 Makc Bepreitmep npoBOJIUT SKCIIE-

PUMCHT, YTOOBI JI0Ka3aTb, 4YTO MBI
HEC BCCraa BUIMM TO, KaK HaM
KaXX€TCA, Mbl BUIUM

19120cHoBanue lIxonsl ncuxo3- Makc Beprelimep npexacras-
Hanu3aysieT [ emTanbTCKyo IICHXO0IOTHIO

1913IosiBnenne ['emranprckoii xoH Batcon myomukyer «llcu-
TICUXOJIOTUH X0J102Usl Kak ee guoum Ouxesuo-
pucmy. IT0 —IIEPBOE MPECTAB-
nenue «buxeBropu3M», KOTOPBIN
CMOTPHT Ha TICUXOJIOTHIO KaK Ha CETh
YCIIOBHBIX PEaKLIUI

1913 TlosBnenune OuxeBuopusma Kapn FOHT oTkaswiBaeTcs OT
B3 10B Opeiiia u pazpabaTbiBaeT
CBOU COOCTBEHHBIE TEOpUH
OTHOCHUTENBHO MCUXOJIOTHH

1913 Joxopmx X. Mun nyomukyet « Coyu-
anvroe Ay

1917 Cosnan «KypHan npukiaonou ncuxo-
Jo2uuy

1921 Koxnep, Koddka u Bepreitmep co3-

maT KypHan «Psychologische
Forchungy nist oTpaxeHus B3TJIAI0B
['emTanbTCKOM IIKOJBI HAa MCHXOJIO-
TUYECKUe TIPOOIEMBI

1921 ITepBoe oTneneHrE ICUXOJIOTHHU OT-
KpbITO B CHIHENCKOM YHUBEPCUTETE
B ABCTpanuu

1922 Oneapa C. Tonman ny6nukyet «Ho-

8y10 popmyny 02151 OUXesUOPUIMA»

1922 Kodoka nydbnukyer «Bocnpuamue:
66edeHue 6 I eumanbmeKyo meopury

1922 Kododxa mumier B «/Icuxonozuueckom
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bron1emene» Ha4aIbHYI0 GOPMYITUPOBKY
TenITaabTCKON MO3UIUH IS
aMepUKaHCKHX MCUXO0JOTOB

1923 3urmynn @peiig nyonukyet «2o u
uoenmughuxayusy
1924 Maxkc Bepreiimep nyonukyet «/ ew

MmaivmcKyro meopuro»

1927 [leproe u3nanue « Ob6we2o sHcypHaia
N0 NCUXONOSUUY

1927 Coznana MexayHaponHast Accorua-
LU 110 TPUKIATHOW MICHXOJIOTHH

1929HepBoe uznanue «Kypuana no coyu
AnNbHOU NCUXONIO2UUN

1930Byppyc ®penepuk Cxuunep myGmu
KyeT CBOIO IIEPBYIO SKCIIEPUMEHTAIIb

HyI0 paboTy «O0 ycnosusx avlagneHus
OnpeOeNeHHbIX PePreKco8, CEA3AHHBIX C
npuemom nuujuy

1930 I'enpu deprycoH cTaHOBHUTCS IEPBBHIM
HocureneM tuTyna "Jlekrop 1o 9Kcrme-
PUMEHTANILHOM TICHXoJIoruu" B YHUBEpCUTETE
Jynenuna B Hooii 3enanauu

1932 Openepux bapriert nyonukyer «3a-
NOMUHAHUe:  UCCIe008aHU 6  IKChepu-
MEHMANbHOU U COYUATLHOU NCUXOLOUUY

1933 Kapn I'. FOHr cranoButcs npodecco-
pom B @enepansaoMm [lonmrexamaeckoM
yauBepcurete B Lfopuxe

1935 b. ®. CxkunHEp NpoBOIUT I'paHb Me-
XKIy moaxomoM IlaBimoBa U HHCTPY-
MEHTAJBHBIM ~ CO3JAQHHEM  COOTBETCT-
BYIOLIMX YCIIOBUH B cBoell pabore «/[sa
MUna yCiosHvix pepiuekcos u nceedocnocod
nposepku  no  Kpumepuro  Cmwrooenma
MemMamu4eckoll annepyenyuuy

1935 Kypr Kobdxka nybnukyer «l ew-
MATLMCKYI0 NCUXOTOSUION

1937 b. ®. CkuHHep BIEpBbIE HCIOIbL3YET
TEPMHUH HHCTPYMEHTANBHBI U IPUMEHSCT
TEPMHH PEarupyroLUi K NaBJIOBCKOMY
Tuny pediaekcon

1938 OcHoBanme rymanuctude- Maciaoy opranusyer BCTpedy, Ha KO-
CKOI1 IICUXOJIOTHH TOPOH 3apOoXKJaeTcsi TYMaHHCTHYe
CKast ICUXOJIOTHS

1938 B. ®@. Ckunnep nyonukyer «llogede-
HUe Op2anu3mosy

1938 I'enpu Myppaii myOnukyer «H3yuenue
JUHHOCIIUY

1945 K. Jlaukep myOiuKyeT B epruoOanIC-
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CKOM H3JIaHUN «llcuxonocuueckue
MoHOcpaguuy 3HAMEHUTYIO CTaThlo «O
pewsenuu npobremy

1945 Coznan «KypHan KiuHu4eckou ncuxo-
Jo2uiy

1945 Kypt JleBun ocHoBbeiBaet Uccneno-
Barenbckuid LleHTp rpynmnoBoil AMHAMMKH
B MaccauyceTckoM  TEXHOJIOTMUECKOM
UHCTUTYTE

1953 Bb. ®. Cxunnep nydnukyet « Hayrka u
nogeoeHue 4eno6eKay

195 6I[>Kopzm< Munnep nyonukyet «Maeu
yecKoe Yucno cemb, NAKC UL MUHYC

06a: HEKOMOPbLE OSPAHUYEHUS HAWUX
603MoICHOCmell 8 06pabomke ungop
mayuuy

195711eon dectunrep ny6aukyet « Teo
PUIO KOZHUMUBHO20 OUCCOHANCA)

1957 b. ®. Cxkunnep u Yapns3 b. depcrep
MyOIMKYIOT TOCIE MSATH JIET COTPYI-
HUYeCTBa KHUTY «[Ipoepamma ycuieHnusy

1958 lonansa BponGent nyGnukyer «Boc
npusimue u ooweHuey

1959H0oam Yomcknii nemaer KpUTHUE
ckuii aHanu3 ctatbu CKUHHEpa
«BepbansHOE OBECHIE»

1959B. I'. Cniepnuur ny6nukyer 3sHaMeHH
TYI0 CTaThl0 O CEHCOPHOM MaMsTH.
Bonegranr Kexnep myonuxyer «/ eus-
MANLMCKYI0 NCUXOTO2UIO CE200HAY

19600cHoBanue Snonckoit CoruanbHOM
MICUXOJIOTHYECKOM acCoualuu

1966 JlesarenbHOCTD 1O nicuxojioruu B Ku
TalicKolf AKaJeMHH HayK IpeKparie
Ha, OCTAaHOBWJIUCH IYOJIMKALUU KYDP
HaJIOB U KHHMT 110 nicuxojoruu B Ku
Tae

1967  OcHoBanme KOrHUTHBHOW Yipuk Heficcep mybnukyet «KoeHu-
MICUXOJIOTHU MUBHYIO NCUXONIO2UION

1972 A. HeroBen u X. CUMOH IyOJIUKYIOT
«Pewenue npoonem uenosexomy. Pon Xappe
u Ilom  Cexopa  omyOJMKOBBIBAIOT
«ObvsCHeHUe coYUanbHo20 NOBEOEHU)

1975 xopmk Katona mybmukyer «/lcuxo-
JIO2UHECKYI0 IKOHOMUKYY

1975  OcHoBanue 3xoHOMHYecKOi Mepu Xenne myonukyet I'emranst-

TICHXOJIOTHH KaK HayKH CKYIO IICUXOJIOTHIO U [ emransTekyro
Tepanuio. Lentp CrneuansHoOro
UccnenoBanus Teopetnueckoit

Ilcuxonorum co3maercss B YHHMBEpCUTETE
Anbbeptsl, B Kanazne

premcapital.ru


http://premcapital.ru/

1978Buoss cosnmaercst Kuraiickoe o01e
CTBO IICUXOJIOTHH

1979J1oumsH, JIoumsH u barrepdunn
nyOnuKytoT «Koznumusnas ncuxonous u
0bpabomxa ungopmayuu: 6gedeHue»

1982Kauneman, Cnosuk u Teepckuii my6
TUKyT « Oyenka npu HeonpeoeieH
HOCMU: 98PUCIIUKA U HEOObEKMUS
HOCHIb»

1983 Txon P. Annepcon my6nukyer «Ap
XUMEKMYPA NOHAHUSY

1993 Pomxkep Crnieppu myOauKkyeT B «Ame-
PHKaHCKOM IICUXOJIOTE» CTaThIO
«Bausnue u nepcnexmuea KOSHUMUGHOU
PesonoyuUU»

Ipunoscenue IV

IlepeyeHb HCTOPUUYECKUX
(pMHAHCOBBIX KPU3HCOB

3TO caMbIif BKHBIA UCTOYHUK — JaHHbIe oT Yapbsa I1. Kummibep-repa
(1978). [lepeueHp He BKITFOYAET B ce0s YHUCTO BAFOTHBIE KPU3KICHI N3-3a X
KOJIYECTBA.

Ocrtperit
Ton Crpana [Ipenmer criexymsiun TIux KpHU3uc
1557 ®pannus, OOmranun 1557 1557
Asctpusi, Ucnianus
(TabcOyprekas
AMIIepust)

1636 T'omnmanaus B ocHoBHOM THOMBTIA- JleTo, 1636 HosiOpb,

HBI 1636

1720 ®pannus Kommanwns Jexabpsb, Mait, 1720

d' Occident 1719

I'naBuelit bank Koponesckuit
banx

1720  Axrnus «Komnanus IOxuoro Hrons, 1720  CenTs0pb,
Mops» 1720

1736  T'ommanaus ToBapsl, ocHOBaHHBIE SIHBapb, CeHTs0psb,
Ha (PUKTUBHBIX Bekce- 1763 1763
JIX

1773  Anrmus HenpmwxumocTts, Ka- Wions, 1772 SuBaps, 1773
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HaJlbl, 1OpOTH

1773 Tonnangus Bocrounounpmiickass  Urons, 1772 SuBaps, 1773
KOMITaHUSI
1793 Anrmus Kanaist Host6ps, 1792 Deppamb, 1793
1797 Awnrnus ennsie 6ymaru, ka- 1796 Deppanb —
HaJIB HIOHB, 1797
1799 T'epmanus Tosapsl, punancupy- 1799 Asryctr—
eMble (PUKTUBHBIMU HOsI0pB, 1799
BCKCCIIIMHU
1811 Amnrnus OkcnopTHele mpoekTsl 1809 SuBaps, 1811
1815  Awnrmus DKCIOPT, TOBAPHI 1815 1816
1819 CIIA B ocHoBHOM mIpou3- Asrycr, 1818  HosiOps, 18 18
BOJICTBEHHBIE TIPE/I- -HIOHB, 1819
MpUATUSA
1825 Anrmus JlaTuHoamepukan- Hauano 1825 JlexaGps,
CKH€E O0JIUTaIiH, 1825
IaxThbl, IICPCTH
1836 Anrmus [lepcTs, sxene3nsle Anpernb, Jexalps,
JIOPOTH 1836 1836
1837 CIIA lepcts, 3emist CeHTs10pb,
1837
1838 Dpannus Hlepcts, ctpoutens-  Hosiopp, 1836 Mions, 1837
HbIe O0BEKTHI
1847 Awnrmus JKenesnsie noporu, STHBaps, OxTs10pb,
MIICHAIA 1847 1847
1848 Esponeiickuii JXenesHsie nopory, Mapr, 1848
KOHTHHEHT  [IIEHHIIA, HEJ[BHKU-
Ocrtperit
Ton Crpana IIpenmer cekyisiuuu [k KpH3HUC
1857 CIIA Kenesnsie noporu, Konen 1856  Asrrycr, 1857
3eMIIs
1857 Awnrnus XKenesnsle noporn,  Kownen 1856  Oxrsi6pb,
MIIeHUIA 1857
1857 Espomeiickuit Kenesnwle noporn,  Maprt, 1857  Hosibps, 1857
KOHTUHEHT TsDKEIass MPOMBIINIIICHHOCTH
1864 ®panmus epcts, nepeBozka 1863 SluBaps, 1864
TPYy30B, B OCHOBHOM HOBEIE
NPEANPUATHS
1866 Amnrnus, [Iepctp, nepeBo3ka  Urons, 1865  Maii, 1866
Wranus Ipy30B, B OCHOBHOM HOBBIE
NPEANPUATHS
1873 T'epmanus, CrpoutenbHbie 00be- Ocenb 1872 Mait, 1873
ABctpust KTBI, YKEJIE3HBIE IOPOTH, aKLIHH,

TOBapEI
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1873 CHIA

1882 ®pannus

1890  Awnrims

1893 CHIA

1895 Amnrnms,
KOHTHHEHTa-
nmeHast EBpomna

1907 CHIA
1921 CHIA
1929 CHIA

1931  Ascrpus, I'ep-
MaHus, AHT-
s, SnoHus

1974— BcemupHslit

1975

1980  BcemupHhslit

1985 Bcemupusrit

1987  BcemupHslit

1990  SInonus

1997  Asmsa/Tuxwmit
OKeaH
1997 Poccus

1999  bpazunus

Kenesnele noporu Mapr, 1873
CeHTs0pB,
1873

bankoBckue akyumn Jexabpb, 1881
SluBapp, 1882

AprenTuHCcKHe ak-  ABrycT, 1890  Hos6ps, 1890
UM, IEPBUYHBIC PA3MEICHUS aKIINui

Cepebpo u 30710TO JlexaOpn, 1892  Maii, 1893

Axuun roxaoadpu-  Jlero 1895 Komnen 1895
KaHCKOT'O U POJIE3UICKOro 30J10Ta

Kode, Tuxookean-  Hauano 1907
CKUH co103 OKTAOps
1907

Axuny, kopabnu, To- Jleto 1920  Becna 1921
Bapbl, TOBApPHO-MaTe-
pHabHBIC 3aachl

Axuun Cenrs16pp,  OKTAODBD,
1929 1929

Paznoe 1929 Maii-ne-
kabpp, 1931

Axuun, oducHslie 31a- 1969 1974—1975

HUS1, TAHKEPHI, CaMo-

JIeTHI

3omnoto, cepedpo, SIHBaps - Mapt —

IUIaTHHA ¢eBpaib, 1980 anperns, 1980
Homnmapst ®espans-  DeBpanb-

Mmaprt, 1985 mapt, 1985

Axuuun Agrycr, 1987 Okts0pb, 1987
AKIUH, BaIOTa Jexalps, ®deBpaib,
1989 1990
Henpmxumocts, 00- 1996 Trons—
1Y€ Ype3MEpHbIE HH- OKTSI0pb, 1997
BECTHLIAN
Agrycr, 1997

OOmmme upesmepubie 1996
WMHBECTHIINH, HEJIOC-
TaTOYHO KAITUTAJIH3H-
pOBaHHbIC OAHKH
SuBapp, 1999
T'ocynapcTBenHbie 1998
pacxozpl
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Ilpunoscenue V

KpaTkuii 0030p BepoOSITHbIX
NCUXO0JOTMYECKHUX ABJICHUN BO
BpeMs TPEHA0B, PeIIAKIINX
MOMEHTOB H NAHUKH

PriHOuHEBIE siBIIE-
HUA

JlecTHHYHEBIC
MOJIENH

Peinku CICOYIOT 3a

OcHoBoIIOIararonas
Mozenb moBeneHuss  Haubonee cooTBeTCTBYIOMIECE
JINYHOCTH IICUXOJIOTHYECKOE SBIIEHHE

TpennoBble phIHKH

HOKyHKa, Korjga ncHa - HOSI/IHI/II/I 3HaHUA
BO3BpaliacTca K ypoB- - HOSI/IHI/II/I CaMO3alllUuThI
HIO, I'’I€ BBl IPEXKAC PO JaIn

Co3HarenbHas TOPIroBJIA - BI/IXGBI/IOpI/ISM

TPEHAOBBIMU JIM- Ha TPCHAOBLIX JIUHUAX U - Maruyeckoe MbIIIJIEHHE

HUSMH, JAPYTUMU APYTUX
WHIUKATOpaMU HHIUKATOpax

TEXHHUYECKOTO
aHaNM3a U CHJIBHO
pearupyror, eciu
OHH HapyIIAIOTCs

Perakn «KBEOAYTCSA»
CBOUMH CKOJIb34-
MHA CPETHUMHA

OO0BeMBl  TOProB
UOYT BBEPX, MOKA
PBIHKH B BOCXO/IsI-
meM Tpeaae. OHu
UAYT BHH3, KOT/Ia
HaxOoIATCs B HUC-
XOJSAIIMX TPEHAX

TeXHUYEeCKHX - HEOObEKTHBHOCTD OLIEHKU
MIPOLIEAIINX COOBITHI

Ilocrenenno MeHs0- - [lo3unmu 3HaHUS
[HAECS TTO3UIINHA

B3zsarue npubbiy B oa- - Teopust meperneKTHBEI
HUMaIIIUXcs peIHKaxX, - OddexT onpeneneHHOCTH
HEJO0CTATOK B3sTHS - Teopus coxxaieHus
YOBITKOB B HUCXOAIMINX - OTIeIIBI MO3Ta
PBIHKaxX - KOorHUTHBHBIN THCCOHAHC
- M3numass
CaMOYBEPEHHOCTb

HoBoctn unTep- KypHanucThl U 3HANIU- - AJTalITUBHBIE TIO3UIINH
MIPETUPYIOTCSL Ta- TUKU CIEAYIOT 3a TpeH- - KOTHUTUBHBIN TMCCOHAHC

KUM 00pa3oM, 4To 1OM

OHM MOJICPKUBA-
10T TPEHA,

- Omrbka acCUMUIISIIAH

- Beibopounast sxcnozummst

- Bribopounoe Boctipusitre

- HeoObexkTHBHOCTD
TIOATBEPIKICHIIS

-Pamounsiit adppexr

-CormasibHOE CpaBHEHHUE

Tpenn HaumnHaeT Tonbko TOT QakT, 4To - DPdeKT yoeAuTeTbHOCTH
«IHTATBCS» OT ca- CYIIECTBYET TPEH/, 3a- - Perpe3eHTaTHBHOCTD

MOTO ceO0st

IInoxue HOBOCTH
UTHOPUPYIOTCS

CTaBJIACT J'IIO,HCﬁ BCPUTH
B €ro Npoa0/LKCHUC

Jlromn He oOpamarot - P deKT yoeauTenbHOCTH
BHUMaHHS Ha IUTOXHE - DPPEKT caMoyOe K IeHUS
HOBOCTH JIM0O OHH HE - Penpe3eHTaTHBHOCTD
BEPST B UX BAXKHOCTB, - CHHAPOM HOBBIIIIEHHOH
IIOTOMY YTO IPOCTO HE  4yBCTBUTEIHEHOCTH

XOTST B 3TO BEpUTh, & - KOTHUTHBHBIN JHCCOHAHC

premcapital.ru


http://premcapital.ru/

premcapital.ru

TaKKe TI0TOMY, 4TO ObI- - OmmoKka acCUMIIISILIN
YUii PHIHOK TOBOPUT MM, - BEIOOpOYHAs IKCIIO3ULIKS
YTO IUIOXHE HOBOCTH - BRIOOpOYHOE BOCTIpUSTHE
ceifyac He MOTYT OBITh - D(PEKT JTOKHOTO
CEpbE3HBIMU S/IMHONTYIIIHS

I'pacdmueckue koH- Tpenn  mpepbiBaeTcst - buxeBHopusm
(uryparum, KOTo- TOJNBKO MO BpeMEHHBIM - [lo3uiim 3HaHUS
pBI€ THITMYHO OT- TpHYUHAM, oOpasyercs - [lozummm
CaMO3aIINTHI

paXkaroT Pa3BUTHE JABJICHUE CO CTOPOHBI

pBIHKA B OyAyIieM IOKyHaTened, W OHO

(¢narm, BeIMIIENBI, pacTeT, KOTJa IEHOBBIE

IICHOBBIC Pa3pBIBBI, (HUTYPHI ABISAIOTCS Pa3-
TPEYrOJNbHUKH, PpPEHICHHBIMHA

MIPSAMOYTOJIEHHUKN)

Peraroriye MOMeHTBI

VYckopenue u 00b- BHesanHoe yckopeHHME -KorHWTHBHBIH JMCCOHAHC
€M TOproB TpeHAa — TMPU3HAK 3KC- -OmmbdKa aCCUMUIIALIMT
NMOHCHIHMAJIBHOTO  Ha- -BL16opquasI JKCHO3UIUS
ILTbIBA HOBBIX MOKYNATe- -BpIGOPOYHOE BOCIIPHSTHE
nei. boiee TOro, HEOObI- -Crnuiukom CaMOyBEpPEHHOE
4aifHo OOJNBIION 00BEM moBeCHIE
TOPrOB OTPAXKAET pac-
TIpeJieTIeHre, OIOBEIas,
YTO HOBOC (ITOKOJICHUC)
TIOKyTIaeT TIeHHbIe Oyma-
W, ¥ 3TO CHOBA O3HaYa-
€T, YTO IIOYTH BCE MOHE-
CYT YOBITKH BCETO JIHIIH
TpH HEOOJIBIIIOM CIIafIC.
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Hapymenne tpeH- Cepbe3Hoe HapyuieHHe - Teopus coxaneHus
na B JIECTHUYHOHI Mojean - HeoObEeKTUBHOCTD OIEHKHU
TpeHaa MPOLIEIINX COOBITUI

IloxoBble ABMKE- 3HAYUTEIbHbIE IBUKE- - KOrHUTHBHBIN qHCCOHAHC
HUA HUS IPOTUB TPEHJA Ha

HPOTSKEHUU HEKOTOPOTO

HIEpPHOJIa BPEMEHH

Bpemsa u gBuxy- Tpenn nepexonut B co- - [lo3unuu 3HaHUS
1mias cuja pblHKa  CTOSITHUE 3acTos

Ha CTOJIb JOJTUN NEepUo,

Yr0  IOCTENEHHO  JOJIIO-

CpPOYHbIE HMHBECTOPBI TEPSIOT

BCSKOE TepIreHue "
OTKa3bIBAIOTCSI  OT  CBOMX
MHO3ULINHI

I'pacduueckue kon- TpeHn npepbiBaercs 1o - buxeBropusm
cbI/IrypaHI/IH, 00bIU- MpUYMHAM, ABJISIIOIIUM- - [lo3uinn 3HaHus

HO OTpaxkarouue cs aauTenbHbIMU. Pac- - [lo3unuu camo3aimuTsl
PasBOPOTHl  (KJIK- IpeAeTIeHue WM HaKoI-

HBbS, JIBOM- JICHUE UMEET MECTO IIPU

HBIE/TPOWHBIEC BEP- OXKHMIAHUHW OCHOBHOTO

LINHEBI, TOJIOBY M pa3BoOpoOTa.

IJICYHU, OCHOBHBIC

1 U30JINPOBAHHBIE

Pa3BOpPOTHI)

Ilaguka

- Teopust coMaTuyecKoro
BHeszanHoe yxyn- 3HauuTeNbHBIE MTAAECHUS  MapKepa
IIEHNE COCTOSIHUS BEIyT K BCIIBIIIKE NMaHu- - ConnaabHOe CPaBHEHNE
judizie KA - Oukcarys (3aKpersieHre)
- HeoOBEeKTHBHOCTD OLICHKH
MPOLISIIINX COOBITHIA

I'itoccapuii

Acceleraifon(akcenepanusi) — HEOOBMHO OBICTPOE yBEIMYEHHUE CKOPOCTH
[ICHOBOTO JIBH)KCHUIS.

Accumulation (HakoIUleHMe) — pBIHOYHBIA IIpOLECC, HPH KOTOPOM MEIIKHE
TOProBLBI BBICTYIIAIOT B KayeCTBE IPOJABLOB, a KPYIHBIE TOPIOBIBI — IIOKY-
maTersiMu, "HakarmBasi" IIeHHbIe OyMary.

Adaptive attitude (aganTuBHbBIE MO3MIIMN) — MbI Pa3BUBAEM T€ )K€ ITO3UILIUH, YTO
1 JIIO/IU, C KOTOPBIMH y HAC CYLIECTBYET CBSI3b.

Advance/decline line (mHHs pocTa/cmaga) — ¢dopMmyrna, HCUUCISIOIIAS
KO PUIHEHT MEXIY KOJIMYECTBOM aKIMi B CTPaHe, KOTOPBIE MTOJHSIIUCH U YT
COOTBETCTBEHHO. BBIYHCIIEHME MOXET BKIIOYATH B ceOsl aKIHMH, YbM LEHBI
OCTaJINCh HEN3MEHHBIMHU.

Anchoring (aHkepoBKa) — HaIlld pENICHUS HAXOJSITCS MO BIMSIHAEM BXOISIIEH
nH(OpMaIHHU, KOTOPasi, KaKk HaM Ka)kKeTcsl, PeIaraeT MPpaBIIbHBIN OTBET.

Arbitrage (apOuTpak) — cIenKa C IENbI0 MOJMYYCHHUS] MPUOBLIM OT Pa3HUILI B
LIeHe IyTeM OJHOBPEMEHHOTO NMPUOOPETeHUs OIHOM HEHHOW OyMard W IpoJakKH

ApYroi.



Assimilation error (omm0ka acCUMHWJISAIMH) — MBI HEBEPHO HCTOJKOBHIBAEM
noyy4yaeMyr0 HHQOpMaIHio, 4YTOOBl OHa TOATBEPKIAla COBEPIICHHBIC HaMU
JIEHCTBUSA.

Avoidant personality disorder (3aMKHyTOe pa3IBoeHHe JMYHOCTH) — MbI
GorMCs M 5KJEM OTBEPIKEHHSI.

Bar chart (6apoBblii rpadmuk) — rpaduK, MOKa3BIBAIOIIMK B ONpPEACICHHBIX
Macmrabax IIEHOBBIC IBIKEHHs (HampuMmep, Ha IHEBHOW, HENENBHOW W T. .
OCHOBE), HUCIOJIB3YSl IIEHBI OTKPBITHS, 3aKPBITHs, a TAKKe CaMyI0 BBICOKYIO H
HU3KYIO IICHBI.

Bear market (MeaBexuii ppIHOK) — PBIHOK, B KOTOPOM OOIIU 1IEHOBOH TpeH[
HHUCXOJAIIMH. "MenBe)XbH MO3ULMU" BBOAATCA TAKXKe B OXKHIAHUM IafeHUs LIEH.
Korza mbl 1ymaem, 4To phIHOK MOWIET BHU3, 3TO FOBOPUT O HAILIEM "MeEIBEXKbEM'
HAacTpoe.

Bear trap (MeaBe:xbsi JIoByIIKa) — cM. ""corner’.
p Y

Behaviourism (0mxeBHOpPH3M) — TNICHXOJIOTHYECKasl WIKOJIA MBIIUICHUS, 3a-
HUMAIOLIAsCd M3YUCHHEM OKPYXAIOIIUX YCIOBUH, SBISIOMIMXCS IPUYMHOM
HOBEJECHUs JUYHOCTU OmpesieneHHbIM oOpazoM. Illkona ocnoBana JlxxoHoM b.
Barconom B 1913 rony.

Bifurcation (pa3zserBJienue, Oupypkanus) — crucrema, U3MEHsIOIas OBEACHUE
II0 KaKOMY-JIH00 JaHHOMY 3Ha4Y€HHIO, 3aBUCSIIEMY OT OHPEISICHHOrO apamerpa,
HpHIaBasi eMy HECKOJIBKO COCTOSIHUN PaBHOBECHSL.

Blind issue (c;1enoii BbITYyCK) — BBITYCK HOBOM aKIUK O€3/1eATeNbHON KoMIIaHUeH
W KOMIIaHHUEH ¢ HEBEPOSITHO CMyTHBIMHU IJIaHAMU Ha Oyry1iee.

Blow-off top (pe3kasi BepiMHa) — BepIlIHA NIEPBUYHOIO OBIYBETO PBHIHKA IIPH €€
3aKpbITUM, 00Pa3yIOIIAsICs ¢ OBICTPBIM YCKOPEHUEM.

Book value (kHM:KHAs1 CTOMMOCTB) — BEJIMYMHA, UCIIOIb3YyeMast ISl OIPEeIeIICHHS,
HACKOJIbKO KaITUTAJIOBJIOXKEHHE MPEBBIIIACT aKIIMOHEPHBIN KanuTan. Beraucisercs
IIyTE€M JIeJIEHUS] aKIMOHEPHOro KamHTaja Ha CTOMMOCTh MMYILIECTBA 32 BBHIYETOM
00513aTeIbCTB.

Bourse (0mp:ka) — OpraHU30BaHHBI PHIHOK TOPIOBIU LEHHBIMU OyMmaramu
(ponnoBoil pbIHOK), TOBapaMu, JPArolEHHBIMU MeTaUIaMH WM BalIOTaMHU.
Hazpanne mpousonuio or MMeHM AaTckoil cembu Ban gep bépc, yeil nom B T.
Bprorre B XVI Beke ObLT IEHTPOM MECTHOU (POHIOBOM TOProBIH.

Breadth ("umpuna') — o0beM IEHHBIX OymMar WM aKTUBOB B Ipenesiax or-
PAHUUEHHOTO (PMHAHCOBOIO PBIHKA, CIEAYEMOIrO OJAHOPOAHO B IIEHOBOM TpEHJE,
HarpuMep, B BOCXOAIIEM TPEHIE.

Breakout (mpopbiB) — 1LI€HOBOE ABIKEHHE BHE O0OO3HAUEHHOW 30HBI KOHCO-
IUJALUN.
Broadening formation (paciupsiiomasics koHdurypanus)) — rpaduueckas

KOH(Uryparys, B KOTOPOH LieHa KONeOIETCsl ¢ PaCIIUPSIOIIMCS. HHTEPBAJIOM.

Broker (0poxep) — 4enoBeK WM KOMIIAHHsI, TOPTYIONIash IEHHBIMH OymMaraMu Ha
KOMHCCHOHHOH OCHOBE.

Bull market (0b14unii ppIHOK) — DPBIHOK, B KOTOPOM BCEOOLIMI LIEHOBOH TpPEH]
Bocxomsmmil. Kak 1 B MeIBe)KbeM pbIHKE, B OblubeM €cTh "ObIubHM MO3UIMU" U
""TOProBIbI-ObIKH".

Bulletin (6r0J11eTeHb) — nyOIMKaMs C ONPEACTICHHBIME PEKOMECHAAIMAMH 10
MIPUHATHIO PEIICHHH.

Butterfly effect (3¢dext 0a0ouxkm) — upe3BbUaiiHAS YYBCTBUTEIHLHOCTH
CHCTEMBI K IEPBOHAYAIIBHBIM YCIIOBHSM.

Cash and carry (mpogaxa M MOKYyNKa) — OJHOBPEMEHHas IOKYIIKa LIEHHOM
Oymaru u mpojaxa ee B OyayuieM (Wim Ha000pOT) C LEJbI0 NOMyYEeHUs PUObLTN
U3 IICHOBOM Pa3HUIIBL.

HAaJI) — JIBE NapaJulelIbHbIE TMHUU TPEHI0B (CM. "JTHHUU TPEHI0B").
Channel (kana " !

Chart (rpajgmk) — nuarpaMma, oKa3bIBaKOIIAst TPSHABI IIEHBI 1 000pOoTa.



Chartist (vapTucr) — 1000, KTO IMbITaeTcs MpeicKa3aTh IIEHOBBIE JBIKEHUS,
WCHOJB3YS IS 3TOT0 rpauk.

Close price (ueHa 3aKpbITHSI) — II€HA NIPU 3aKPBITUM OUPXKU (WIM BaIIOTHOIO
pbiHKa). g aknuid v oOnmuranuii 4acTto SBISIETCS IMOCIETHEH NpeioKEeHHOU
LIEHOM WIM TOPryeMOH IIEHOH, a Ha BaJIOTHOM pBIHKE YacTO CpEIHAS LiEHa
TIOCNIEAHUX TPEX LIEH.

Cognitive dissonance (KOTHUTUBHBIA JMCCOHAHC) — KOTHUTHBHBIA HICCOHAHC
BO3HHUKACT, KOT/Ia JOKA3aTEILCTBA TOBOPSIT, YTO HAIIW MPEINOJI0KEHHS HEBEPHBIC.
MBpI crapaemMcs u30erath Takod HHPOPMAIIMU WA UCKaXKAaTh €€, a TAKXKE CTapaeMCst
n30erarth JICHCTBHA, BBISIBIISIONIAX 3TO HECOOTBETCTBHE.

Cognitive psychology (KorHUTHBHasi MCHXOJIOTHSA) — TICHXOJIOTHYECKAsh LIKOJIA
MBIIUICHUS]; U3Y4aeT, KaK 4YeJIOBEYECKOE MBIIUICHHE KOHTPOJIMPYET MOBEACHUE.
[Ixomna ocnoBana Ynpukom Heiiccepom B 1967 rony.

Computer trading (koMnbIOTepHasi TOPIrOBJsA) — TOPIOBIIS AKUMAMH, OIH-
parolascsi Ha TOproBbI€ IIPaBUJIa, OCHOBAHHBIE HA PUMEHEHNH KOMIIBIOTEPA.

Confirmation bias (He00beKTHBHOCTH TNOATBEP:KIEHUS) — HAIIM BBIBOABI
YpEe3MEPHO MOIBEPIKEHBI BIIUSHUIO TOTO, BO YTO MBI XOTHM BEPHUTD.

Congestion area (00/1acTh CKONJIEHHs, KOHCOJUAALUSI) — IIEHOBOE JBIDKCHUE B
OTHOCHUTEJIBHO Y3KOM HHTEpBaje Ha MPOTSHKEHHH IMPOAOJIKHTEILHOTO TMEpHOIA
BpPEMCHHU.

Contrary opinion (MpoTHBOMOJIOKHOe MHEHHE) — CHCTEMaTHYeCKOE FC-
TIOJIb30BaHNE CHUTYallMii, B KOTOPHIX OYEHb BBICOKA CTEMEHb IMyOIMYHOIO €JIH-
HOJYIIUS, OTPaXKAIOIIETO 3aKIIOYEHHBI B HEM IIPOLECC PACTPEIeNeHUs WA
HaKOILICHHs HA PHIHKE.

Corner (yros) — pbIHOK, B KOTOPOM IPOJABIBI B KOPOTKOW IO3UIMH CTall-
KUBAIOTCS C TPYAHOCTHIO IOKPBHITHS CBOMX MO3ULMH BCIEACTBHE HENOCTaTKa
npesnokeHus. Tak KaK yTriIbl YacTo pe3yNbTaT MaHUIYIISILUH, OUpXKEBbIe PaBUIIa
Y 3aKOHBI Bce OOJIbIIIEe U OOJIbIIE UX 3alPEIAIOT.

Crash (kpax) — HemoMepHOE MajIcHUE IIEH B MAHUKYIOIIEM U OecCropsI0YHOM
PpBIHKE.

Death cross (MepTBBI KpecT) — mMajamomas KPaTKOCPOUHAs CKOJIB3AIIAs
cpennsas (Hampumep, 20-7HEBHas), NepeceKarollas CBEpXY BHHU3 HUCXOSLIYIO
JIOJITOCPOYHYIO CKOJIB3ANIYIO CpeiHIo (Hanpumep, S0-1HEeBHYI0).

Depressed personality disorder (zenpeccuBHOe pa3iBoeHHe TUUHOCTH) —
MBI BCET]a pa304apoBaHbl M 03a00UEHBI, HE3aBHCHMO OT TOTO, XOPOIIO HIIH IIOXO
BCE Y Hac.

Deterministic chaos (1erepMUHMpOBaHHBIH Xaoc) — IETEPMUHHUPOBAHHBIN
pOIIecC, CO3JAIONIMI MOBEeHHE, KOTOPOEe OMIMOOYHO BBINVITHUT CIyYailHBIM BO
BpeMsl CTaTUCTHYECKUX HCIBITAaHWH, TaKMX KaK CHEKTPaIbHBIA aHamu3 |
ABTOKOBapHAIIOHHBIE (DYHKIHH.

Diamond (OpusibsiHT) — KOH(UTYpaIks TOJOBBI U IIICY, B KOTOPOH BOPOTHHK
"pazopBaH", M03TOMY KOH(PUrypaLus UMeeT pOMOOUIHBIN BU]I.

Diffusion (paccemBanme) — TPOIEHT PHIHOYHBIX IIEHHBIX OyMar, pacroara-
JOLIMXCSA HaJ ONPENENICHHOW CKOJB3SIIEH CpeaHel, MOCTPOeHHOH OT HX C00-
CTBEHHBIX LIEH.

Disjunction (pa3benuneHue, pa3jejieHue, pasMbikanue (1enu)) — Mbl u3deraem
MPUHUMATh PEUICHHS JO TeX Top, IOKa HE TMOJYYHM JIOMOJHUTEIbHYIO
UHQOPMAIIMIO, Jake €ciad 3Ta HMH(GOpPMAalUs HE OTHOCUTCS K pa3pelICHUIO
TIPOOJIEMBI.

Distribution (pacnpenenenne) — pbIHOYHBIA IIpOLIECC, TP KOTOPOM KpPYITHBIE
PBIHOYHBIE TpeWIepbl B OCHOBHOM IPOJIAIOT OyMaru MeJIKUM Tperaepam.

Double top (nBoiiHas BepmiMHa) — KOH(QUIypalus pa3BOpoTa C ABYMS OT-
YETJIMBBIMU BEPIIMHAMU HAa OJHOM M TOM JK€ WM BecbMa OJU3KOM LIEHOBOM
YPOBHE.

Economic psychology (3xoHOMH4YecKasi MCHUXOJIOTUS) — TIONBITKA TPHUMEHUTH
MICUXOJIOTHIO K SKOHOMHUYECKON HayKe.



Effective rate (3¢dexTnBHAsT cTaBKa) — WHIEKCUPOBAHHBIA KypC BaJIIOThI
MPOTUB B3BEIICHHOW KOP3WHBI APYTHX BAJIOT, MPEICTABISIIOIINX CAMBIX BaXKHBIX
TOProBBIX IAPTHEPOB CTpaHbl. PacCUUTHIBAETCS I OCHOBHBIX BAJIIOT, K IPUMEDY,
GaHKOM AHTJIHH.

Efficient market (3¢eKTHBHBIH PBIHOK) — PBIHOK, CIOCOOHBIH cpazy ke
OTpa)kaTh BCIO HOBYIO MH(OPMAIIMIO B LIEHAX.

Ego (3ro) — rmncuxojoruyeckas KOHLENUMS, omucaHHas 3urmyHaom @peiinom
(1856—1939). Oro — 310 TO, O YeM MBI JyMaeM, Korja cceiiaemcs Ha "'s" win "mMHe".
Korzaa uTo-T0 BO BHEIIHEM MHUpE MpEACTaBISET OOBEKTHBHYIO YIPO3y VIS HAIIEro

9T0, MBI IIEpeXKUBaEM "00bEKTUBHYIO TPaBMY".

Ego-defensive attitudes (mo3mmmm camo3ammTel) — MBI (OPMUPYEM CBOE
OTHOLIEHUE TAKUM 00pa3oM, 4TOOBI MOATBEPKIAIUCH PELIEHUS], KOTOPbIE MbI YXKe
HPUHSAIH.

False consensus effect (3¢pekT JI0KHOTO €AMHOAYIIMSI) — B OCHOBHOM MBI
HEPEOIICHNBACM YHCIIO IPYTUX JIOACH, COrTaCHBIX C HALICH MO3ULMeH.

Family (cembsi, poacTBeHHOCTb) — OrpaHUuEHHas IPyIa akUui, CYUTAIOLINXCS
CBA3aHHBIMH M COINOCTaBUMBIMHM JPYI C JpPYIOM, BBHMJIY DOJCTBEHHOCTH MX
9KOHOMHYECKOH 00/1acTH JeATEeNbHOCTH U CTPYKTYPHI.

Feigenbaum cascade (kackan ®uiirenbayma) — mporpeccupyromias cepus
oudypkanuii (pa3BeTBICHUI).

Flag (daar) — xoHurypauus, oTpaxaromas KpaTKOCPOYHYIO BCTPEUHYIO
peaKLIo B HACTOWYMBOM TpPEHIE.

Formation (koH¢urypauusi) — BH3yaJbHas MOJIC/b Ha [ICHOBOM TpaduKe, OJHA
U3 HECKOJIbKHUX CTAaHIAPTU3MPOBAHHBIX OMUCAHHH.

Forward contract (¢opBapaHblii KOHTpPaKT) — (QUHAHCOBas CleNKa, BBI-
MOJIHSIEMasi B ONPE/E/ICHHBIA OrOBOPEHHBIN JieHb B OymymieM. beper Hadaio OT
(hpaHIy3CKUX TOBapOB.

Friction (Tpenme) — TepMHH, YacTO WCIIONB3yEeMBIH IUIS OIMCAHUS OOIIETro
KOJIMYECTBA MPAKTHUECKUX MPOOIIeM, 00pa3yIoNX pacCTOSTHIE MEXIY PeIICHUEM
U IeCTBHEM B JICJIOBOM MHpE.

Fundamental analysis (¢pyHaamMeHTANbHBI aHAIM3) — aHAIM3 WCTHUHHOMN
CTOMMOCTH aKLII HIIA OKHIAEMBIX OyIYIIHX JTOXOJOB.

Fundamentalism School (mkosa ¢yHaaMeHTaau3Ma) — ICUXOJIOTHYECKAS
HIKOJIA MBIIUICHHs, 3aHUMAIOLIascs U3y4eHUEM UHTEJIEKTa: Kak OH paboTaer
OpY aJanTallid OpraHU3MOB K OKpyskaromlell oOcranoBke. Illkona B Oonbuieit
crerieHn Oeper Hawaino or Buibsama J[Dxeiimca, 1890 rox, HO BrHepsbie
odunmanpHo onucana dasapaoM bpandoprom Tutuenepom B 1898 roxy.

Futures contracts (¢pblouepcHble KOHTPAKTbI) — CTaHOAPTU3UPOBAHHBIC
OWpKeBbIE KOHTPAKTBHI, CBS3BIBAIOLIME BIAZeNbla O0S3aTeIbCTBAMH KYIHTh
OIpe/IeNIeHHBIA TOBap B ONpeeIeHHBIH IeHb B OyayiieM. BriepBrie mosBrimcy Ha
SMOHCKOM prcoBoM priHKE B X VIII Beke.

Gap (ran) — UEHOBOW pa3phlB WM HMHTEPBAI, B KOTOPOM TOPTOBIS HE IPO-
HCXOJIHJIA.

Gearing (3auenJieHue, nepeaya) — TOProBII C MapKel.

Gestalt Psychology School (I'emrranbrekas mkosa NCHX0JI0TMM) — HCCIe-
JIOBaHUE DKCTPAIOJISIIUH IAHHBIX M3 BXOIIEeH HHPOPMALHH, KOTOPYIO MOTydaeM,
4yToOBI CO3/1aTh OoJiee 3aBepIICHHBIC MbICJICHHBIE 00pa3bl. OCHOBBI 3aJI0KEHBI
Maxkcom Bepreitmepom B 1912 roxy.

Golden cross (30JI0TOif KpecT) — TIOAHMMAIOIIASCS KOPOTKAsl CKOJB3SIIAS
cpenusist (HarpuMmep, 20-THEBHAS), TIEpeceKaromas MO JHUMAIOIYIOCS CKOJIB3SIILYI0
CPEIHIOI0 ¢ DoJIee UTUTENBHBIM IIEPHOIOM (Hanpumep, SO-THEBHYIO).

Head-and-shoulders formation (kondurypauusi rojioBa M mnjae4d) — KOH-
¢urypamys, B KOTOpPOH TpPH BEpIIMHBI (M3 HUX CPEOHSSI — camas BBICOKAs)
YKa3bIBAIOT Ha MEPBHYHBIA Pa3BOPOT OBIYBETO TpeHAa. MoXKeT BO3HHKHYTH B
BUJIE TPEX OCHOBAHUIl, yKa3bIBasi Ha pa3BOPOT MEABEKLETO TPEH/ .



Hedger (xemixep) — deNOBEK, IBITAIOUIMNACS TOKPHITh KOMMEPUECKHH PHCK
(h1HAHCOBOH CIENKOMH.

Hindsight bias (Heo0beKTHBHOCTD OLEHKH MPOIIEAINX COOBITHI HJIM NPeKHUE
yOe:kIeHus) — Mbl IEPEOLIEHUBAEM BEPOSATHOCTh TOTO, YTO MOTJIM ObI IIpEJICKa3aTh
HCXOJ psilia MPOLIEIINX COOBITHIA.

Histrionic personality disorder/Borderline personality disorder (Mumuueckoe
pa3aBoenue suuHocTH/IIorpannynoe pasaBoeHue JUYHOCTH) —
MBI TIOCTOSIHHO B3BEIIMBAEM CBOH PEIICHUS U HE MOXKEM PaccIabUThCs.

Humanistic School (rymanucruyeckasi 1IK0JIa) — H3YYeHHE TOTO, KaK JIFOJIU
MOTYT BOCHOJHSATH CBOM OMOIIMOHAJBHBIE TOTPEOHOCTH M IOCTHTaTh ca-
moBbIpakeHnst. OcHoBana AbGpaxamom Macnoy B 1943 romy.

Id (upeHTH(UKAIMA) — ICUXONOTMYECKAs KOHIEIINUS, OINKUCAHHAs 3UTMYHIOM
Opetinom (1856—1939), cormacHo KOTOpO# camasi MPUMHUTHUBHAS COCTABIISIOIIAS
JUYHOCTH, HpEJCTaBIIIONas OHOJIOTMYECKHE HYXIbl U JKelaHus (Takue, Kak
IUIIa, CEKC W CHrapeTbl), TpeOyeT HEeMEIUICHHOTO YIOBJIeTBOpeHms. HHornma
TpeOOBaHUsT OT UACHTU(DUKAIIUU CTAHOBSIICS YIPO30H IOJABIEHMS 3r0, U MbI
MOXEM Ha4aTb CTPaJaTh OT "HEBPOTUUECKOIO OECIIOKOMCTRa" .

Identification (oTo:KmecTBiIeHMe) — OJHA W3 HECKOJIBKAX TOTEHIUAITLHBIX
peakuuit Quryp, Korma Mbl UCTBITBIBaeM OecrokoicTBO. COTNIaCHO TEOPHH, MBI
cOpacbIBaeM COCTaBIISIOLIYIO CBOEH JIMYHOCTH, YTOOBI OXOJHUTH HAa TOTO, KOI'O MBI
BOCIIpUHMMaeM Oonee ynadwiuBbIM. SIBieHue ommcaHo 3urmyHioM Ppeiigom
(1856-1939).

IMM (MIP) — MexnyHapoaHblii BaoTHbII peiHok — MJIP — ero a66peBuarypa;
noapasaenenue Yukarckoid ToBapHoii oupxu (CME).

Index futures (¢pnroyepc Ha WHIEKC) — (QBIOUEPCHBI KOHTPAKT, B OCHOBE
KOTOpOoro (DOHIOBBIA HMHICKC, MPEACTABICHHBIN NIMPOKOH BBIOOPKOW aKImi
CTpaHBbI.

Insider (uHcaiinep) — 4denOBEK, OONAMAIOIINI ONpPEACICHHBIM OCTYIIOM K
MHOOPMAIIMN O JEATEeTBHOCTH 3aperHCTPUPOBAHHBIX KOMIIAHWH Ha (HOHIOBOH
oupxke. B CIIIA 3TOT TepMHH HCHONB3yeTCS Ui OMUCAHHS JIFOJCH, JepIKalux
Gonee 5% akiuii 3aperuCTPUPOBAHHON KOMITAHUH.

Interest rate arbitrage (apouTpak NpoUEHTHOI CTABKH) — BATIOTHBII apOUTpaK,
NpU  KOTOPOM TIOKYIMAaeTcs BBICOKOJOXOJHAS BalIOTa IMPOTHB MAJIOJIOXOIHOM
BAJTIOTHI C LEJIBIO TMOJTy4eHHE MPUOBLIN OT PA3HUIIBI B MPOIIEHTHBIX JI0XO0JIaX.

Intransitive systems (MHTPaH3UTHBHBIE CHCTEMbI) — CHCTEMBI C HECKOJIBKUMHU
AIbTEPHATUBHBIMU COCTOSIHUSIMHU PAaBHOBECHSI.

Introspection (camoaHanm3) — MOAXOA B ICHUXOJOTMYECKOM HCCIEIOBAaHHH,
OCHOBaHHBIH Ha OMpoce CyOBEKTOB 00 MX MBICIISAX M AIMOIIUAX.

Island reversal (m30/MpoBaHHBIIi pPa3BOPOT) — Pa3BOPOT TPEHIA, OYEPUECHHBIH
JBYMsI IECHOBBIMU pa3pbIBaMu (I3IaMu).

Key reversal (ocHOBHOIi pa3BoOpoT) — pa3BOPOT TPEH/A, IIPH KOTOPOM 33 OJMH
JIeHb LICHA MIPOPbIBAETCS HaJl MPebIIYIIel BEPIIMHOM, a M03XKe 3aKPbIBACTCS HIKE
TOProBOTrO JMana3oHa MpeblIylero JHA (IPOTUBOIOJIOAKHOE IPOHCXOIUT B
Clly4ae ¢ OCHOBaHUEM).

Knowledge attitudes (mo3uumm 3HAHMSI) — MBI pacCHpeleNsieM JAaHHBIE IO
YIPaBISIEMBbIM KJIACTEPaM, KaXkIbll U3 KOTOPBIX 00pabaTblBacTCs Kak IpocTas
MO3HLUS.

Leading Indicator (Beaymue HWHIMKATOPBI) — OCHOBHBIE SKOHOMHYECKUE
MOKa3aTeH, MWCIOJIb3yeMblEe Ul OTPaKEHUs TPEHIOB B JKOHOMMYECKOM [e-
ATEJIbHOCTH.

Limit orders (1mMuTHBIE OpAepa) — TOProBbIe OpAEpa, AKTHBUZUPYIOIIUECS JUIS
UX WCIIOJIHEHHUS TOJBKO Ha (WM HaJl, WIK O], COOTBETCTBEHHO) ONPEIEICHHBIX
LIEHOBBIX YPOBHSIX.

Line charts (uHeiinble rpa¢pukn) —OoOBIYHBIC THHEWHBIC TPAQUKH.



London basis (JioHgoHckHii 6a3uc) — LieHbI, Oa3UpyIOIIUECs Ha COOBITHSX BO
BpeMsi OOBIYHBIX TOPrOBBIX YacoB Ha JIOHIOHCKOH OUpiKe.

Long position (a1mHHasA MO3ULMA) — TEPMUH XapaKTepU3yeT MOKYIKY B PHIHKE
(B OTJIMYME OT KOPOTKOM TO3UIIHMH).

Low of effect (3axon 3¢ pexTa) — TCHXOIOTUUECKHUN 3aKOH, MPEIIIOIAT a0,
YTO BO3HArpaXIeHHBIE NEWCTBHS OyIyT MOBTOPSATHCS dalle. 3aKOH INPELIOKEeH
Onsapnom Toprpaaiikom (1874—1949).

Low of exercise (3akoH ocymecTBJIeHHs])) — IICHXOJOIMYECKUH 3aKOH,
Ipearnosararlyii, YTo acCOLMalUK yCUIMBAOTCS, Onarofapsi UX UCIOIb30BaHUIO,
U 0CHalJIAI0TCs BBUY HENPUMEHEHUs. 3aKOH NpeaoxeH JasapaoM TopHaalikoM
(1874-1949).

Magical thinking (Marmdeckoe MbIILIEHHE) — MbI JTyMaeM, 4TO ONpPEAEICHHOE
MOBE/ICHHE TPHUBOAUT K IKEINAeMOMY pe3yibTaTy, JaXXe €CIIM Mbl HE HMeeM
HHMKAKOT0 OOBSICHEHHMS, U JAXKE KOTJ[a Ha CaMOM JIEJIE €r0 HET.

Manipulation (MaHUNYJISILMS) — MOMBITKH OTAENIBHBIX PHIHOYHBIX TPEHIEPOB MM
YUPEKICHHUI OBIUSITH HA CTOMMOCTh LICHHON OyMaru.

Margin (Mapika) — 3aJ0T B BUJE ICHHBIX OyMar 3a 4acTb (DaKTH4ECKOH IKC-
TIO3ULIUK TIPH CIISTIKE Ha (POHIOBOM PBIHKE.

Margin Call (mapxuH Ko/, TpeOOBaHMEe O BHECEHMHM [OTOJHUTEILHBIX
cpeacTB) — TpeOOBaHME, BO3HHUKAIOIIEE BCIEICTBHE YOBITKOB, ITOHECEHHBIX
MHBECTOPOM IIPH TOPTOBJIE C MApIKEH.

Member (4wieH 6upxu) — uieH HOHIOBOM OUPKH, HATIPUMED, OUPIKEBOI OpOKep.

Mental compartments (oTae b1 Mo3ra) — MbI paszienseM (peHOMeH (SIBJICHUE) Ha
pa3IUYHBIC OTACIBI MO3ra M IBITAEMCS HX ONTHMH3UPOBATh IO OTACIBHOCTH,
BMECTO TOTO YTOOBI ONITUMHU3UPOBATH LIEIIOC.

Momentum (aBHAKyIIasi cHWIa PHIHKA, MOMEHTYM) — CIJIa JIBIDKEHHS TPEHIa,
BBIp)KEHHAs TIPOLIEHTOM KOJICOAHHST IEHBI 32 OTIPEIeIICHHBIH TIepHOJT BpEMEHH.

Money market (1eHeXKHBIH PBIHOK) — PBIHOK JUISl MPOCTHIX OAHKOBCKHMX HWIIH
MeKOAHKOBCKHX KaIlTUTAIOBIOKEHHUH. [IpoleHTHBIE CTaBKH, B3UMaeMbIe OT TaKUX
KaIuTaJ0BI0KEHHUH, HAa3bIBAIOTCA " IEHE)KHOM CTaBKOM".

Moving average (CKOJIb3SIIasi CPeIHsIs) — TOCTOSHHO OOHOBIISIEMOE CpeIHee

3HaYCHHE IIeH 32 OINpPEACNICHHBI HWHTEpBal. ECIM HCHONB3YIOTCS pas3sIMdHbIe

BpPEMEHHBIE TEPHUOABI, TO CPEAHsS, OCHOBaHHAs Ha IIEHAX HECKOJBKHX IHEH,
n

ABJISETCS "KPATKOCPOUHOH", @ CpemHsist, OCHOBaHHas Ha OOJbIIee KOJMYECTBO LIEH,
SIBIISIETCSI " HONMTOCPOYHOI .

Narcissistic personality disorder (camoB;1100;1eHHOe pa3ABoOeHUEe JIMYHOCTH) —
MBI YPE3MEPHO 033.60‘{CHI>I, I{TOGBI BBIIVIAZACTh YCICHIHBIMA BO BCEM, YTO MbI
JenaeM.

Neckline (BbIpe3) — KpUTHYECKH Ba)KHBIN MCHXOJOTHMYECKHN IIEHOBOH YPOBEHb,
KOTOPBIN MOXET OBITh NMPOBENCH B KOH(PUTypanusax "rojiosa u miedn" u "nBorHas
BepmuHa". "BreIpe3bl" yacTo paccMaTpuBarOTCA, Kak "MOCIEAHNAE JIMHUH 3aIUTHI .

New high/new low (HOBbIe MAKCHMYMBbI/HOBble MHHMMYMbI) — KOJIMYECTBO
aKlMH, BBIPAXKEHHOE B BHUJIE NPONOPLUMHM B JAaHHOM HHJIEKCE, KOTOpBIE pac-
MOJIAraloTCsl 0 HACTOSILET0 BPEMEHM Ha CaMOM BBICOKOM MM CaMOM HH3KOM
YPOBHE Ha NPOTKEHUH HEKOTOPOT'O NMEPHOJA BPEMEHH.

Obsessive-compulsive personality disorder (HaBsi3UMBbIii HEBP03) — MBI
Ype3MEepHO IMOIIOIEHbI MEJIbYaHIIUMU TOAPOOHOCTIMH.

Odd letter (HecTaHgapTHasi cJeJIKa) — TEPMHH OTHOCUTCS K CHEJKaM IIO
aKIUsIM, KOJIMYECTBO KOTOPbIX MeHble 100 ITyK, WM K JIHOASM, MPOBOASIIMM
Takye CHEeJKH. B OCHOBHOM TepMHMH OTHOCHUTCA K OIHCAHUIO JICHCTBHIA MeHee
KBaM(HUIIPOBAHHBIX HHBECTOPOB.

Open interests (0OTKpBHITHIA MHTepPeC) — KyMyJSTHBHAS BEIMYMHA KOHTPAKTOB Ha
¢orouepcHoM peiake. Ecmu kymieHo 1000 kontpaktoB W 1000 KOHTpakTOB
MIPO/IAHO B LIOPT, OTKPBITHII nHTEpec coctaBUT 1000 KOHTPAKTOB.

Option (omumoH) — OHP)KEBOI KOHTPAKT, JAIOIIHIA MPABO, HO HE 0053aTelbCTBO
KyIUTh JIIOO TIPOJATh ONpPEAENIeHHbIH (DMHAHCOBBIM HHCTPYMEHT IO 3apaHee



omnpeeneHHON Oyayiiei 1eHe. Eciu onmiuoH MOXKeT TOproBaThCsi Ha OHUpXKeE, OH
Ha3bIBaeTCs ""TOPryeMbIM OMIIMOHOM".

OTC — Over the Counter (BHe Oup:ku, ''3-3a npuiaBka'') — BHEOHPKEBbIC,
TOpPryeMble IICHHbIE OyMaru, He BKJIFOUCHHBIC B OOBIYHBIH OWPKEBOH JIUCTHHT,
IO3TOMY HE MNOJABCPTrarOTCsA TaKUM K€ CTPOTUM IIpaBUJIaM BCIACHUS TOPTOBJIM C
HHMH, KOTOPbIE CYILECTBYIOT Ha GOHIOBOI OupKe.

Overbought/oversold (mepekyn/ieHHOCTb/IEPENPOAAHHOCT) — COCTOSIHUE
pBIHKA, TIPH KOTOPOM IOJBbEMbI WM MaJACHUS LIEHBl 32 OTPAaHUYCHHBIA MEpHOJ
BpeMEHU ObLIM HACTOJBKO 3HAYUTEJBHBIMH, YTO OH CTAHOBUTCS YS3BHMBIM IS
KOPPEKIIUH.

Overconfident behavior (moBeneHue ¢ U3JIMIIHEH CAaMOYBEPEHHOCTHI0) —
MBI TIEPEOLIEHIBAEM CBOKO CIIOCOOHOCTH IPUHUMATH ITPABUIILHBIE PEILICHUSI.

Paranoid personality disorder (mapanouaHoe pa3aBoeHue JH4YHOCTH) —
MBI YpE3MEPHO 033.60‘{6HBI TEM, 4YTO HaC MOT'yT O6MaHyTB WJIN YTO MBI MOKEM
COBEpPUIUTH OIIUOKH.

Pennant (BbIMIeJ) — pa3HOBUAHOCTH (para, HamoMmuHaromas ¢GopMy Ma-
JIEHBKOTO TPEYTOJIbHUKA.

Persuasion effect (3¢gexT ybdenurensHocTH) — Hac Ooubllie yOeXkITaeT Ha-
JeXKHBIH HCTOYHUK, HEXKENN HAISKHbBIH apryMeHT.

Physical delivery (¢pu3nyeckasi moctaBka) — JeiicTBUTENbHAS TIOCTaBKa TOBapa,
YKa3aHHOTO BO (PBIOUEPCHOM KOHTpPAKTE.

Point and figure (rpajpux nmyHkToB M nu¢p) — rpadudeckas cucrema Io-
CTPOEHHUS IICHOBOTO JIBMXKEHHUS, B KOTOPO# mojbeM obOo3Hauaercs "X, a majeHue
—"0O". ¥ rpaduxa (akTHuecKn HET BpEMEHHOH OCH.

Pressure Index (umHaekc faaBJjieHHMs)) — pacyeT TEXHUYECKOH MOAIEPKKH,
BBIPQKAEMBIM PBIHOYHBIM SHTY3HAa3MOM, IIE€PEKYIUICHHOCTBIO W  TIEPENpOaH-
HOCTBIO.

Price fixing (ycTaHoBjieHHe LeHbl) — YCTaHOBJIEHUE OUpXKEH HHIUKATHUBHON
LIEHb! HA (PUHAHCOBBINA UHCTPYMEHT.

Primary trend (0cHOBHOW TpeHI) — TOCHOACTBYIOIINA TPEHA HA MPOTSDKEHUH
HECKOJIBKHX JIET.

Profit-taking (B3siTue MPUOBIIN) — BOJIHA OP/IEPOB Ha MPOJAXKY B BOCXOJSIIEM
TPEH/Ie WM TIOKPHITHE OTKPBITHIX MO3UIMKA MEIABEASIMHU B HUCXOAAIIEM TPEHJIE, YTO
MIPOUCXOJUT B Pe3yJIbTaTe B3ATHS NPUObLICH.

Projection (mpoekumsi) — oOJHAa W3 HECKONBKUX MOJeeH MOTSHINATBHBIX
peakiuii, Korma Mbl KCIBITBIBAGM OCECIIOKOWCTBO. MBI, COTJIACHO TEOPHH,
MPHUITUCHIBAEM JIMYHBIC OLIMOKA W CIa0OCTH YEeMY-TO MOTYCTOpPOHHEMY. MbI
MOJXKEM, K l'[pl/lMpr, O6BI/IH$ITI) IlpyFI/lX B TOM, B UE€M, Ha CaMOM J€JI€, CaMUd BUHOBATHI.
SBnenune onucano 3urmynnom @peiinom (1856—1939).

Psychoanalysis (mcuxoananu3) — TICHXOJOTMYECKas IIKOJIA MBIIIICHUS,
3aHUMaromascsa U3y4C€HHUCM ICUXHYCCKUX paCCTpOﬁCTB H IIOJACO3HAHUA. IIxona
ocHoBaHa 3urmyHaom @peitnom oxosno 1900 rona.

Pull back (oTckok) — BpeMeHHas peakiisi 00paTHO B 30HY KOHCOJIMIAIMU TOCIIEe
MPEIIECTBYIOIIETO IIEHOBOTO IPOPHIBA.

Pyramiding (mocrpoenne nMpamMuabl) — TPOAODKEHHE YBEIWYEHHS pHUCKA
TIOTEHIIMANIBHBIX YOBITKOB Ha PBIHKE, HO IOCPEIACTBOM YMEHBIIAIONIINXCS WH-
Bectuumidi. Ecmu puck mnpubaBnseTrcs K yBEIMYMBAIOLIMMCS —KOJIMYECTBAM
WHBECTHUIIHHA, TO 3TO "MOCTPOCHNE IEPEBEPHYTOHN MUPaMUIbI".

Rally (mogbeM) —BpeMeHHBII POCT PHIHKA B HEMOBPEKACHHOM OJITOCPOUHOM
HHCXOJIAIIEM TPEHJIE.

Random walk theory (Teopusi ciayuaiiHbIX O.Iy:KIaHMIl) — TEOPHs, COTIACHO
KOTOPOHl HE CyIIECTBYeT CHUCTEMAaTHYHOM CBSI3M MEXKIy WCTOPUUECKUMH U
OyIyIIMMU IEHOBBIMHU JBHKCHHSIMH.

Rate of Change (TeMn u3MeHeHHS])) — TEXHUYECKHN WHIUKATOP, OTPAKAIOIIIIA
PBIHOYHBIE COCTOSTHHS EPENPOJIAHHOCTH MM MEPEKYIUICHHOCTH B BUE (DYHKIHH,



BI)IS[CH?{IOHIGI‘/‘I OPOLUEHT MCHOBBIX ,HBI/I)KGHI/II‘/’I 3a OHpe,HQHEHHBIﬁ HUHTEpBal,
061)6,[[HH€HHI)II71 C KOJIHMYCCTBOM ,Z[Heﬁ B JaHHOM I€pHOAC, B KOTOpPOM II€Ha
ABUT'aJIaCh B OITMHAKOBOM HaIIpaBJICHUH.

Rationalization (paumonanm3auus) — OIHAa M3 HECKOJBKUX (QHUIyp TIOTEH-
LIUANbHBIX pEaKUuii, Korja Mbl MCIIBITHIBAEM OECIIOKOHWCTBO. MBI, COrjiacHo
TEOPHH, CO3/[aeM JIOXKHbIE, HO 4acTo OJIaroBUAHBIE OOBSCHEHUsS CBOEH CIabOCTH.
SBnenue onucano 3urmyniom @peiinom (1856—1939).

Reaction formation (popMupoBaHMe peakuuM) — OIHA M3 HECKOJIBKUX (UTYD
HOTECHIMATBHBIX PEaKIMii, KOTIa MBI UCIIBITEIBAEM OecoKoicTBO. COrIaCHO TEOpHH,
MBI M3MEHSIEM CBOM UyBCTBa B OOpaTHyIO CTOpPOHY, KaK, HapuUMep, OT JIOOBU K
HeHaBUCTU. SIBNeHue onucano 3urmynnoM Opeiinom (1856—1939).

Rectangle (mpsiMOYroJIbHMK) — KOHCOJIMIALMA MEXIy IBYMs XOPOIIO IIPO-
CMaTpUBAIOLUIMMHUCA LIEHOBBIMU YPOBHSIMM; IpPYroe Ha3BaHUE "TOProBbIM AU-
anasoH".

Regression (perpeccusi) — ojiHa U3 HECKOJILKUX (UTYpP MOTCHIHAIBHBIX PEAKIIHH,
KOTZIa MBI MCHBIThIBAGM OECIIOKOWCTBO. Perpeccuss — 310 ¢urypa, B KOTOPOH MBI
BO3BpAIIaeMcsl K PaHHUM CTa[isIM CBOEW >KM3HU. SIBIeHHE OMUCaHO 3UTMYHIOM
Opetinom (1856—1939).

Regret theory (Teopusi nepcneKTHBBI) — y HAC €CTh OCCIPUUNHHAS TCHICHITUS
MEHBIIE OBITh TOTOBBIM JIeNIaTh CTABKU HA MPUOBLIH, YeM Ha YOBITKAX.

Regret theory (teopusi coxaneHms) — MbI CTapacMcsl HW30erath ICHCTBHIA,
MOATBEPIKIAFONINX COBEPIICHHbIE HAMHU OIHOKH.

Relative to total index (oTHOCHTeJbHBI CYMMAPHBIH HHIEKC) — HHIUKATOP
CUJbl AaKIMM, OCHOBAaHHBI Ha TpEHIE, OLECHHUBAIOUIUN €€ OTHOCHUTEIbHOE
U3MEHEHHE 1IEHbl B CPABHEHUHU CO BCEOOIIMM HHIEKCOM CTPaHBI.

Representativeness effect (3¢pgekT penpe3eHTATHBHOCTH) — MBI CKJIOHHBI
noyiaratb, 4YTO TPEHIbI, 32 KOTOPHIMH MBI HaOIIOaeM, CKOpee BCEro OyayT
HPOJIOJDKATHCSL.

Repression (m01aBJeHHOCTb) — OJIHA W3 HECKOJBKUX MOJIEICH MOTCHIIMATbHBIX
pEaKmuii; MOXET HaOMIOAAThCs, KOTJa MBI HWCIBITBIBAEM OECIOKOHCTBO. MBI
BKJIA/IBIBAEM HETPHUATHBIC BOCIIOMHHAHHS, OLIYIICHUS MM MBICIH B MOJICO3HAHUE.
SBnenue onucano 3urmynnom @peiinom (1856—1939).

Resistance (conmpoTuBJIeHMEe) — IIEHOBOW YpOBEHb, B KOTOPOM 00O3Ha4aeTcs
OoublIIasi KOHIICHTPAIHMS HHTEPECa K MPOIAKE.

Response (peakuusi) — Kakas-u00 peakiysi B IIMPOKO#T BBIOOPKE 00palaroIXCs
Ha pBIHKC aKIWil;, pa3BUBACTCS HM30JMPOBAHHO OT [CHOBBIX [BIKCHHIA,
HaOJIIOAAEMBIX B BEAYIINX aKIIUSX.

Scalping (cnexyJsiusi ¢ HeDOIBIIOH NMPUOBLIBIO, CKAILIIMPOBAHNE) — TAKTHUKA,
OCHOBaHHas Ha TIPUMCHCHHUU KPAaTKOCPOYHBIX CHCJIIOK, C ICJIbI0 TIIOJY4YCHUA
NpUOBLUTH OT TPETHECTENICHHBIX KOJIEOAHUH phIHKA.

Seasonal cycle (ce30HHBI IHMKJI) — LUKIMYHOE IEHOBOE KOJIEOAHHWE OTHO-
CHUTEJIBHO KaJIeH1apsl.

Secondary trend (BTopocTeneHHbI TpPeHI) — TPEH, JUIALIMNACST OT HECKOIBKUX
HeJelb 10 HECKOIBKUX MECALIEB.

Selective exposure (BLIOOpOUYHAs IKCMO3UIUSI) — MBI CTapaeMcsl PHHUMATH BO
BHMMAaHHE TOJBKO Ty MH(OpPMAIMIO, KOTOpas, KaK HaM KaXeTcs, MOATBEPKIAeT
HaIlle TTIOBE/ICHUE 1 Halll B3TJISI.

Selective perception (BbIG0poUHOE BOCIPUsITHE) — MBI HEBEPHO HCTOJIKOBEIBAEM
MH(POPMAIMIO, WCKaXash ee TakuM 00pa3oM, 4ToObl OHA TOATBEpXKIajia Hamle
MOBEJICHHE U TTO3UIINIO.

Self-persuasion effect (3¢dexT camoyGexaeHus) — Korua peajbHOCTh B
KOH(IIMKTE C HAllUM MHEHHEM, MBI, CKOpee, M3MEHSeM CBOE MHEHHWE, HEXeln
NPHHUMAeM PEaIbHOCTh TAKOH, KaKas OHa €CTh Ha CaMOM JIeJIe.

Self-realizing attitudes (camopeanu3yemMble HO3MIMM) — MBI J€IaeM UTO-JIUOO,
IMO3TOMY 3TO 3aCTaBJIACT HAC AyMaTb, YTO MbI ABJIACMCS KEM-TH00.



Short covering (k0poTKoe NOKPBHITHE) — TIOKYIKA C LIEJIBIO OKPBITHS KOPOTKOM
MO3UIHH.

Short position (kopoTkasi (IIOPT) MO3MLUSA) — MEIBEXKbS MO3ULUS — LIEHHBIC
6yMam IpoAarTCse  HEINOKPBITHIMHU, l1ITO6I>I BIIOCJICACTBUHU OCYLICCTBUTH HX
HIOCTaBKY.

Social comparison (conuanbHOe CpaBHeHHe) — Mbl HCIONB3YEM IOBEACHUE
JPYTHX KaKk HCTOYHUK HHGOPMAIMH O MpoOieMe, KOTOPYIO 3aTpymHSIEMCS
OOBSICHUTD.

Somatic marker theory (Teopusi coMaTH4eckoro Mapkepa) — CUIbHBIE YIPO3bI
BO30YX/JAlOT TENECHBIE PEAKIIIH, YCHIUBAOIIHNE IINTENbHYIO IAHKKY.

Spot trading (ToproBisi ¢ HeMeJJIeHHOH OILIATOH) — TOProBIsL C He3aMe[-
JTUTENBHBIM 3P dekTom (B oTiinure OT PopBapIHON TOPTOBIH).

Staircase patterns (JieCTHUYHBIE MOJI€JIM) — IICHOBBIE (UTYPBI MO0 C PSIOM
HOCJIEIOBATENIbHO HUCXOMAIIMX BEPIIMH, JHOO C PsSOOM  IOCIENOBaTeIbHO
HOHUMAIOIIUXCSl OCHOBaHUM.

Stimulating factor (ctumyJupyromue (pakTopbl) — NepBOHAYAIBHBIE COOBITHS,
KOTOpBIE MOTYT, B KOHEUHOM CUETe, MOBIIHATH Ha CTOMMOCTh [IEHHOH OyMaru.

Stock (akums) — 10151 aKIIHOHEPHOTO KanuTala KOMIIaHUH.

Stock index (poH10BBIN MHAEKC) — UHIEKCUPOBAHHASI CTOMMOCTD OIPEAETICHHOTO
KONMMYecTBa akiuid. Ha MHOTMX pBIHKAaX HCIOJNB3YIOTCS PA3IMYHBIE CyMMapHBIE
Al

WHICKCHI; "y3Kni" WHAEKC YacTO OCHOBBIBAETCS TOJIBKO Ha CAMBIX KPYITHBIX
aKIUAX.

Stop-loss order (crom-jocc opiep, 3alMTHBINA Opaep) — JIMMHUTHBIA TOPTOBBIN
opzaep, IpeaHa3HAuYeHHbIH U1 OrpaHUYeHUs YOBITKOB B Cllydae, €CJIH PBHIHOK
Ha4HET JABUraThCs MIPOTUB HHBECTOPA.

Structuralism School (mKosa CcTpyKTypaau3mMa) — IICHXOJIOTHYECKas IIKOJIA
MBIIUIEHNS, 3aHUMAIOIIAsCs U3YUYEHHEM CO3HaTenbHOro onelta. Illkona ocHoBaHa
Bunerensmom Makcumunuanom Banarom B 80-x rogax XIX B.

Sublimation (cy06iumanus) — ogHA M3 HECKOJIBKUX (UIYp MOTEHIHAIBHBIX
peakIyii, KOorJa Mbl UCIIBITBIBAEM OECHOKOMCTBO. MBI, COTJIACHO TEOPHUH, JeiacM
YTO-TO, IIPUHUMACMOE OOIIECTBOM, H MOJABIISIEM Hallle ICHCTBUTEILHOE JKEIAHHE
JienaTh TO, YTO B MEHBIIEH CTENeHH NPUHUMaeTcsi OOIIECTBOM. JTO SBJICHHE
onucano 3urmyHaom @Dpeiiom (1856—1939).

Superego (cymeparo) — mncuxojoru4ecKasi KOHIETIHS, OMUCAHHAS 3UTMYHIOM
Opeiinom (1856—1939). DTo cocramisomas, KOTopasi COACPXKHUT B ceOe Haru
upew, HOPMBI H IeHHOCTH. OHa CIY)XUT LeMH CO3JaHHS HOPMAIbHO
(YHKIMOHUPYIOIIEH JINYHOCTH, KOTOPasi OTBeyaaa Obl OXKUIAHUSIM OKPYIKAIOIIETO
mupa. Ecim TpeOoBaHMs cymeparo yrpoxaroT IOJAaBUTh 3r0, TOTZA MbI MOXEM
HayaTh UCHBITHIBATH "MOPAIbHOE OECIIOKOHCTBO".

Support (momzep:kka) — ocobasi LeHOBas 30Ha C OOJBLION KOHIEHTpauuen
HHTepeca K TIOKYIIKe.

Tapewatching (nmaGarogenne 3a JIEHTO) — TOProOBISL ICHXOJIOTHYECKOTO
XapakTepa, OCHOBaHHAas Ha IPOJOJDKUTEIFHOM U TOCTOSIHHOM HaOMIOJCHUH
LIEHOBBIX TPEHJIOB.

Technical analysis (TexHuuyeckuii aHajau3) — aHaau3 (OHIOBOTO pHIHKA,
HalpUMep, IeSITENbHOCTH PHIHOYHBIX TPEUIEPOB.

Tertiary trend (TpeTH4HbIil TPeHA) — TPEH, IISIIUNAC OT HECKOJIBKUX THEH 10
HECKOJIbKUX HeJeb.

Touchy-feely syndrome (cMHIpPOM NMOBBIIIEHHOH YYBCTBUTEIbHOCTH) —
MBI TIEPEOLICHNBAEM TO, K Y€MY MIMEeM HEeTlOCPEICTBEHHOE OTHOIICHHE.

Trend (TpeHa) — BceoOliiee JONTOCPOYHOE PA3BUTHE IICHOBOTO JIBUKCHUS B OJTHOM
HaTpaBJICHUH.

Trend lines (TpeHAOBbIe JUHUU) — JIMHUS, IPOBEICHHAS MEXIY BEpIIMHAMH WA
OCHOBAHMSMH Ha IICHOBOM Ipaduke.



Trend violation (HapyleHuWe TpeHIa) — cepbe3HOE HApPYIICHWE TUHAMHKH
pa3BUTH JIECCTHUYHON QUTypHI TPEeHIA.

Underlying securities (0a3oBble (puHAHCOBBIE HHCTPYMEHTbI) — OIIpECICHHEIE
LeHHble Oymarn (WIn Jpyrue akTHBBI), HA KOTOPHIX OCHOBaH (CBSI3aH C HHUMH)
(pr0YepC MM OMIINOH.

Vacuum (BakyyM) — IICHOBOl HHTEpBall, B KOTOPOM MOXKET OBITh HICHTHU-
(dunupoBaHa o0IIas HEXBAaTKa HHTEPECa K MOKYIKE WU MPOJIaxe.

Volatility (Bos1aTH/IBHOCTb) — TPEH]I IICHOBBIX Kosiebanuil. Volume
(00BeM) — 000pOT GOHAOBOM OUPIKH MM PHIHKA BAJOT.

Wedge (kauH) — KOHQUTypanus pa3BopoTa, 10 BUIAY HATOMUHAIOIIAS KIIUH.



