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IHoCBAIIEHUE

BnarompusTtHbiii ipueM KHUrn «Dopmynsl ynpasieHus noptdenem» (Portfolio
Management Formulas) npeB3oliie1 Mou caMble cMeJible oxXunaHus. S Hamucan ee,
YTOOBI TO3HAKOMUTh YMTATENIEH ¢ KOHLIeMUIKel onTuMaabHOTro f 1 moKa3aTh ee B3auMo-
CBSI3b C TeOopUeid TTopTders.

DTa KHHTa TToIapmiia MHE MHOTO JIpy3€eil, KpoMe TOTO, MEHST TIOpa3mil CTOJIb OTPOM-
HBIl UHTEpeC, MPOSIBJIEHHBI K MaTeMaTUUYeCKUM METO/AaM YMpaBJIeHUs KalluTaJioM.
Bce aT0 moCayXuao OpUYMHON CO3JaHUSI KHUTU, KOTOPYIO BBl JAEPXKUTE B pyKax.
A mHorum o6s3aH Kapny Bebepy, Bennu Ipay u Apyrum coTpyiHUKaM KOMITAaHUU
John Wiley & Sons, KoTopble IIpegoCTaBMINM MHE BO3MOXKXHOCTh CIIOKOMHO paboTaTh
HaJl 3TOM KHUTOW.

EcTb 1 apyrue moau, ¢ KeM s o01iajacs U KTo IoMoraj MHe B paborte. Cpean HUX
®nopenc bobek, Xnioro bypacca, [Ixxo bpucrop, Caiimon JIsBuc, Puuapa ®aiiepcto-
yH, ®pen [em (MBI paboTaiu BMecTe Kakoe-To BpeMs1), MoHuka MaiicoH, TopaoH
Huxoic u Maiik I1ackayi. f 6marogapeH nm BceM. MHe TakKe XO4eTcsl 100JIarogapuTh
®psna baptierra u3 komnanuu G&H Soho, deit 3HTY3Ma3M U TUTAHUYECKUM TPy
TIPEBPATUIIM TOPY MOMX XaOTUUYECKUX UIEH B 3aKOHYEHHBIH MPOMYKT, KOTOPHII BbI Aep-
KWTE ceiiyac B pyKax.

KoHeuHo, 51 He MOry Ha3BaThb 37I€Ch BCEX, KTO TaK WIM MHAUe IMTOMOT MHE, HO 51 OT
JIYIIIA TOBOPIO BCEM CMacuoo.

DTa KHMUTA TTOJTHOCTHIO UCTOIIMIIA MOM CUJIBI, M HE TyMalo, YTO KOraa-HuOyab CMO-
Ty HaImmcath elle ogHy. UMeHHO mo3TOMy MHE OBl XOTEJIOCh TTOCBATUTD €€ TeM JIIOIISIM,
KOTOpbIE OKa3aJlu Ha MeHsI caMoe OoJibllioe BiIMsiHME: PemkxunHe, Moelt MaMe, 3a TO, UTO
HayuyuJia MeHS LICHUTb CUITy BooOpaxkeHusl; Jlappu, MoeMy OTILY, 32 TO, YTO OH Hay4YuJI
MEHSI «UTpaTh» C YMCJIaMU, U ApPJWH, MOel XeHe, MapTHEPY U JIydlieMy Ipyry. Dta
KHHTA TTOCBSIIAaeTCsl BaM TpOMM. biaromapio Bac 3a TO, 9TO BHI €CTh!

PB.
Hlaepun @oanz, Oeaiio
Mapr, 1992



BBEAEHUE

O030p KHUTH

B niepom nipetoxkeHnn KHUTH «Dopmyiiel yiipasieHus moptdenem» (Portfolio Management
Formulas), koTtopasi mocijty>kuiaa UICTOYHUKOM 3TOUM KHUTH, 51 MMCaJl, YTO OHA MOCBSIIeHA
MaTeMaTU4eCKUM MHCTpyMEHTaM. DTa KHUTa — O MeXaHH3MaXx.

MBEI BO3bMEM MHCTPYMEHTHI 1 ITIOCTPOUM OoJice COBeplIeHHbIe, O0jice MOIIHbIE
WHCTPYMEHTbl — MEXaHU3MBbl, I1e 1IeJ0e OOoJIbIlle, YeM CyMMa YacTeid, a 3aTeM IMOIbI-
TaeMcsl MOHSTh UX YCTPOMCTBO, YTOOBI HE BOCHIPUHUMATDL UX KaK KaKUEe-TO «YepHbIE
SIUKW». [1py 9TOM MBI He OylIeM JeTalbHO pa30oupaTh Bce 0e3 UCKITIOUEHUS TeMbI (UTO
caeano Obl KHUTY CAUIIKOM 0osblioit). Kak u3BecTHO, YTOOBI CTPOUTh PEaKTUBHBIN
JBUTAaTE b, HE HY>KHO OTJIMYHO 3HAThb XMMMUIO, TJIABHOE — MOHMMATh, Kak paboraeT
peakTUBHOE TOIUIMBO. TO XXe MOXHO CKa3aTb U 00 3TOW KHUIE, KOTOpash MCIOJb3yeT
CTaTUCTUKY U 3aTparvBaeT BbIYUCIUTEbHbIE METOAbI. Sl He MbITaloCh JaTh MaTeMaTH-
K1 OoJiblle, 4YeM HeoO0XOAMMO Jisl IOHMMaHUus TekcTta. OMHAKO €CIv Bbl 3HAETE BbI-
YHCJIUTEJIbHbIE METONBI (MU CTAaTUCTUKY), TO BaM Bce OyIeT MOHSITHO, a €CJIM Bbl HE
3HaeTe, TO BCE PAaBHO CMOXETEe MCMOJIb30BaTh U NMOHMMATh MaTepuai, U3JIOKEHHbIN B
3TOU KHUTE.

CTraTUCcTHKA MOJIb3YETCS OINpeNeIeHHBIMU MaTeEMaTUUYECKUMU QYHKUIUSAMU. DTU
(byHK1IMM, TaKKe KaK TaMMa-(pyHKIIUY 1 HETIOJIHBIE rTaMMa-(YyHKIIMY, OeTa- 1 HEeIIOJIHbIE
OeTa-(yHKLWU, HEPEAKO HA3BIBAIOT )YHKYUIMU MAmeMamu4eckoll ¢u3uku, HO UX pac-
CMOTpEHUE OCTAJIOCh 3a TpaHUIIaMU Hallleit KHUru. HarmoMH1o, 3Ta KHUra 00 yripaBie-
HUM cUeTaMM, a He MareMmaTuyeckas (pusuka. TeM, KTO JEWCTBUTEIBHO XOYET 3HATH
«XMMUIO peaKTUBHOTO TOILIMBAa», s TIpeajaraio 3ariasHyTb B KHUry Y. IIpecca u ap.
«Yucnosble petentel» (Numerical Recipes), Ha KOTOpY1O €CTh CCbIJIKA B CITUCKE PEKO-
MEHIO0BaHHOM JINTePaTypHhl.

A momnmbITancs oCcBETUTh MaTepuall HACTOJIbKO TJyOOKO, HACKOJIbKO BO3MOXHO,
YUMUTBIBasI, YTO HEe 00s13aTeJIbHO 3HATh BHIYMCAUTENbHbBIE METOABI UM (DYHKIIMNA MaTe-
MaTUYeCKOi (PUBMKU, YTOObI ObITh XOPOILIMM TPEUIEPOM WK YIIPABISIOIIUM JIeHbIaMU.
Moe MHeHMe TaKOBO: MEXIy YMOM U 3apabaTblBaHMEM JeHeT Ha (DMHAHCOBBIX PhIHKAX
HET NpPSIMOI 3aBUCMMOCTU. DTUM $I HE XOUYy CKa3aTb, YTO YEM BbI TJIyIee, TEM BbIIIIE
Balllv 1IaHChI Ha ycrieX B TOprosje. S umero B BUIY, YTO yM — He camas 0oJiblliast co-
CTaBJIsIIOILAsl ypaBHEHUsI, OTNpeaesionero xopouiero tpeiaepa. [lo-moemy, B cTaHOB-
JICHUM XOPOIIIETo Tpeiaepa 0ojiee BaXKHYIO pOJib UTPAIOT TICUXOJIOTHYECKasi BBIHOCIU -
BOCTbh M AMCHMIUIMHA, HexXeau yM. KaxXablii yCHeIlHbI Tpeiiaep, KOTOPOTo s
KOrjaa-jauoo BCTpevyas WM O KOTOPOM CJIbIIaJl, 110 KpailHeil Mepe pa3 B KU3HU KPYM-
HO ollmbajcs u Tepsisl 10BOJbHO MHOro. OOIIUM 3HaMeHaTeleM, XapaKTepUCTUKOM,
KOTOpasi OTJIMYAET XOPOIIIEeTo Tpeiaepa OT OCTAIbHBIX, SIBJISIETCS TO, UTO OH MOJHVMA-
eT TeJe(OHHYIO TPYOKY M pa3MellaeT oplep Jaxke B caMOil TsSKenoi cuTyaluuu. DTo
TpeOyeT OT YeJoBeKa HaMHOTO 0OJIbllie, YeM €My MOXKET aTh 3HAHUE BBIYMCIUTEIbHbBIX
METOJOB WU CTaTUCTUKM.



BBEJEHUE 11

OQHUM CJI0OBOM, S Hamucall 3Ty KHUTY, YTOObI €10 MOIJIM TOJIb30BaThCsl peaibHbIe
Tpeinepbl Ha peajbHbIX pblHKaX. I He akamemMuK. MHe Hamo, 4ToObl OHa MoMorajna
MpaKTUKaM, a 3TO MPEBbIIIE aKaIeMUIECKHUX BBICOT.

bonee Toro, s1 monbITajJcd AaTh 00JibllIe 0a30BOM MH(POpPMALIUU, YeM TpedyeTcs,
B HaJeXJe, 4YTO YuTateb OyaeT McciiefoBaTh KOHLENIIUU TJyOXe, 4yeM 3TO cle-
Jlan .

MeHsl Bcerga MHTpUTroBaja My3blKa, OCOOEHHO T€OpUsl MY3bIKU. MHe HpaBUTCS
YUTATh W Y3HaBaTbh O HEH, OMHAKO S HE MY3bIKAHT. YTOOBI ObITh MY3bIKAHTOM, HYXHa
orpejesieHHasl AUCLIMIUIMHA, Yero HE MOXET JaTh MPOCTOe MOHUMAHUE OCHOB MY3bl-
KaJbHOU Teopuu. To ke MOXHO cKa3aTb U O TOProBJjie. YpaBjieHWe JeHbraMu TpeOyeT
XOpOollIel TOProBoil MporpaMMbl, HO 3HaHUE O TOM, KaK HaJ0 YIIPaBJIsSITh IeHbraMu, He
c/leJIaeT U3 Bac yCHeuIHoro Tpeinepa.

DTa KHUTa 0 My3bIKaJIbHON TEOPUU, & HE MHCTPYKLIMS UTPbl HA MHCTpyMeHTe. OHa
He 0 1o0eie Hall pblHKaMU, 1 Bbl HE HaliieTe B Hell HU OHOTO 1IeHOBOTO rpaduka. Ora
KHUTa MOCBSIIIIEHa MaTeMaTUYeCKUM KOHLEMUUSIM U JeJlaeT BaXKHBbIN 111ar OT TEOpUU K
MPaKTUKE, HO OHAa HE HAJIEJUT Bac CIIOCOOHOCTBIO JIETKO BCTPeYaTh yaapbl, KOTOPbIE
TOPTOBJISI HEM30EXKHO «IIPUITACa» IS Bac.

DTa KHUTa He sBIsieTcs MpoaoikeHueM «DopMysbl ynpasiaeHUST TOpTheIeM».
Cxkopee, kaura «@opMyibl yripaBiaeHUs TopTdeaeM» 3aJI0XHIIa OCHOBY [UIST TEM, pac-
CMaTPUBAEMBIX 3JIECH.

DTa KHUTA eaybice u cepvesree. st Tex, KTo He yntasn «DopMyssl yrpaBlIeHUS
noprdeneM», raaBa | pacKpoeT OCHOBHbIE €e KOHLEeNUWU. BKiroueHre 3TUX KOHIIEMN-
LIMI JeflaeT KHUTY, KOTOPYIO Bbl JIEPXKUTE B pyKax, HE 3aBUCHMOM OT Moeli Mpeablaylieit
KHUTH.

MHorue uneu, packpbiTbie 3[€Ch, YK€ MPUMEHSIOTCS Ha MpakTUKe Npodeccu-
OHAJBHBIMU YHpaBJISIONIMMU KanuTaioM. OIHAKO Uaer, KOTOPble paclpoCTpaHEeHbI
cpenu npodecCuoHaNbHbIX YITPABISIOIUX KalUTaIoM, OOBIYHO HEJOCTYITHbI 4acT-
HbIM MHBecTOpaM. ITOCKOJIbKY 3/1eCh 3aMelllaHbl I€HbIM, BCE CTApaloTCs AepxXaTb
B TaillHe MeTOabl ynpaBiaeHus nopTdeneMm. Ilouck 3Toil nHGOpMaIMU — Kak I10-
MbITKa HAUTU cBeleHUs1 00 aToMHOI OoMOe. A KpaiiHe Mpu3HaTesieH OudanoTe-
KapsM, KOTOpble TOMOTJM MHe pa3o0paThcsl B JJaOUpUHTaAX MpodeccruoHalbHBIX
XKYPHAJIOB M 3alOJHUTh NMpoOeJbl B MOMX 3HAHUSIX, 0€3 4ero MHe He yJaJioch Obl
HamnucaTb 3Ty KHUTY.

YTo0Obl UCMOAB30BATh MHCTPYMEHTHI, KOTOPbIE 3/1€Ch ONUCHIBAIOTCS, He 0053amenb-
HO TIPUMEHSITb MEXaHUYECKYI0 OOBEKTUBHYIO TOProBYylO cuctemy. pyruMu cioBaMu,
TOT, KTO, HAIIpUMeP, UCTOJIb3YeT BOJHBI DJIJTMOTTA /IS IPUHSITHSI TOPTOBBIX PEIICHUIA,
TakKe MOXET MPUMEHSITb ONTUMaJIbHOE f.

OaHako MeTO/ibl, OTIMCaHHbIE B 3TOM KHUTE, KaK U T€, KOTOPbI€ OCBEIIEHbl B KHUTE
«@opMyITBI YIIpaBIeHHS TTOpTdeeM», TpeOyIoT, YTOOBI CyMMa BalllX CTABOK ObLjIa IMO-
JIoXXuTebHa. Jpyrumu cioBaMu, 3TU METOJbI 1ayT BAaM MHOTOE, HO OHU HE CHIEJIaloT
yyna. [paMoTHOe yIpaBjieHue JeHbIaMU HE MPEBPATUT Balll YOBITKM B IPUObLIN. BbI
W3HAYAJIbHO JOJKHBI UMETh BBIMTPBILIHBIA MOIXOI.
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BonbIIMHCTBO METOIOB, pacCMaTPUBAaEMbIX B 9TOU KHUTE, 3 (MEKTUBHBI IPU 10JTO-
CpouHbIX cTparerusx. Ha mpoTskeHuu Bceli KHUTU Bbl OyaeTe BCTpeyaTb TEPMUH
«aCUMIITOTUYECKUI CMBICIT», UTO O3HAYaeT BOBMOXKHbIM Pe3yJIbTaT 4ero-jnodo, ocyiecT-
BJICHHOTO O€CKOHEYHOE YMCJIO pa3, KOrJa BEPOSITHOCTb MPUOIMXKAETCS K ONpenesieH-
HOCTH TIpY YBEJWUYEHUU KOJIMYECTBA IMOMbBITOK. JIpyruMU ClIOBaMU, YTO-TO, B UEM MbI
MOXeM OBITh TTOUYTH YBEPEHBI C TeueHUeM BpeMeHU. CMBIC 3TOrO BbIPaXKEeHUS COIEP-
KUTCSI B MAaTEMAaTUYECKOM TePMUHE «aCUMIITOTa», OMPEAS/ISIOIINM TaKylo «IPSIMYIO,
KOTOpasi, Oyay4u HEONPEeIeIEHHO MPOIOIXKEeHa, MPUOIMXKAETCsl K TaHHOM KpUBOM Tak,
YTO PACCTOSHUE MEXIY KPUBOW U MPSIMOM JIMHUEH TIPpUOIMKAETCsI K HYJII0 Ha OECKO-
HEYHOM pacCTOSIHUM OT Hayajla KOOpAUHAT».

Topro.Jjist HUKOTIa He ObLTa JIerkuM 3aHsiTiueM. Koraa Tpeliaepbl U3ydaroT 3T KOH-
LIETNIIUK, OHU YaCTO MPUOOPETAIOT JIOXKHOE YYBCTBO CUJIBI. Sl TOBOPIO «JIOXKHOE», TAK KaK
CKJIa/IbIBAETCS BIleYaTJIEHUE, OYyATO YTO-IUOO, UTO OUYEHb TPYAHO CHeJiaTh, HA CAaMOM
JieJie OYeHb JIETKO, €C/IM TOHSITh MeXaHUKY npoluecca. Korna Bbl Oynere yutaTh 3Ty
KHUTY, TIOMHUTE, YTO B HEW HET HUYETrOo, YTO MOXET C/eJIaTh Bac Jy4YLIUM Tpeiaepom,
HUYETO, YTO MOXKET YJyUYIIUTh Balll (paKTOp BpEMEHU BX0Jla Ha PIHOK U BBIXOJIA C HETO,
HUYEro, 4TO YJYUYIIUT Ball TOProBblii BHIOOpP. DTU TPYAHbIE 3aJa4M TaK U OCTaAHYTCS
BallMMMU 3a/lauaMu, Jaxe MocJjie TOro KakK Bbl TPOUTETe 3Ty KHUTY.

[Tocne n3manus KHury «PopMyITBl yIIpaBIeHUs TOPTdheaeM» MEeHST He pa3 CIIpalln-
BaJIU, MoYeMy s pelui ee HanucaTb. OObIYHBINM apTyMEHT MPOTUB 3aKJII0YAJICS B TOM,
YTO PBIHOK MpEeJIoJjaraeT KOHKYPEHIIMIO, a HaNrcaTh KHUTY— BCE PABHO UYTO OTKPHITh
CBOM CEKPETHI TPOTUBHUKY.

OaHako Majlo KTO TMpeACTaB/IsIeT, HACKOJIbKO BEJIMKU CEroaHs PhIHKU. Jla, phIHKU
MPeIoJaraloT Urpy, B KOTOPOW IEHbIM MEPEXOMAIT OT OHOIO YYacTHUKA K Apyromy. Ho
B CHJIy KX OTPOMHOTO pa3Mepa Bbl, YMTATEJb, BPSI JIU CTAHETE MOUM COTNIEPHUKOM.

Yaiiie Bcero s caM SIBJISIIOCh CBOMM TJIaBHBIM Bparom. 9TO BEPHO HE TOJIbKO B OT-
HOIIIEHU Y TOProBJIY Ha pbIHKaX, HO U XXU3HU BooO1IIe. [Ipyrue Tpeiiaepbl He MpeacTaB-
JISIIOT JUIS1 MEHS TAKOU yrpo3bl, KaKylo MpeAcTaBsiio 1 caM. lymato, B 3TOM 51 HE OIUHOK,
¥ OOJIBIIMHCTBO TPEMAEPOB COTJIACITCS CO MHOIA.

B cepenune 80-x ronoB, Koraa KOMMObIOTEP CTaJl OCHOBHBIM MHCTPYMEHTOM Tpeii-
JIepOB, TOSIBUJIOCH 0OJIbIIIOE KOJUYECTBO TOPTOBBIX MPOrpaMM, KOTOpbIe OTKPhIBaIU
MO3UIIMIO MO CTOI-OPJEPY, U pa3MellleHUe 3TUX CTOIM-OPIEPOB YacTO 3aBUCENIO OT Te-
Kyllle}il BOJIATUJIBHOCTY Ha TaHHOM PbIHKE. DTU CUCTEMbI HEKOTOPOE BpeMsl paboTtanu
npekpacHo. 3aTeM, K KOHILy JAeCSTUJIETUS], TAKUE BUbl CUCTEM MOUTU MepecTaii UC-
MoJIb30BaTh. B JiydllieM cilyyae OHY MPUHOCWIM TOJIBKO MaJlylo JOJI0 MpuObLIeit, Mo
CPaBHEHMIO C HECKOJIbKUMM rojaMu paHee. bolbIIMHCTBO TPeiaepoB, MPUMEHSBILIUX
3TU CUCTEMBI, BIIOCJIENCTBUU NTEPECTAIM UMU T10JIb30BATHCS, 3asIBJIsIS, UTO «pa3 BCe UMU
MOJIb3YIOTCS, TO KaK OHU MOTYT paboTaTh?».

Kak mpaBuyio, 3T cucTeMbl MPUMEHSIJIM Ha pbIHKE (DbIOYEPCOB Ha Ka3zHauyelcKue
obnurauuu. /laBaiiTe pacCMOTPUM Tellepb B3aMMOOTHOILIEHUST Mexay peiHKaMu. Korga
LIEHBI Ha PBIHKE CIIOT U (DBIOYEPCHOM PBIHKE pacxonsrTcs (0OBIYHO He Oojiee yeM Ha
HECKOJIbKO TMKOB), B UTPY BCTYMNalOT apOUTpaKepbl, MOKyMNas MeHee TOPOTOCTOSIIMIA
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U3 IByX MHCTPYMEHTOB M MpojaBasi 6oJiee foporoctosiiivii. B pesynabsrare pacxoxaeHue
MEXXIy IIEHOM CITOT-phIHKA W IeHOHN (hbIOUEPCHOTO PHIHKA TOCTATOYHO OBICTPO HMCYe-
3aeT. PazHulia Mexx 1y 1IeHO# Ha CMTOT-PbhIHKE U (DbIOYEPCHOM PBIHKE MOXKET OBbITh IEHCT-
BUTEJIBbHO OOJIBIIION, TOJBKO KOTAa BHEIIHUH 110K (KaKue-T1100 HeOKUIaHHbIE COOBITHUS
WJIM HOBOCTH) BeIIET LIEHBI K OOJIbIIIEMY PACXOXIESHUIO, YeM 3TO OBIBAET IPU OOBIYHOM
npoiiecce apoutpaxa. Takue pa3pbiBbl IPOUCXOAAT OOBIYHO B T€UEHUE OYEHb KOPOT-
KOTO BpEMEHM U BCTPEYaAIOTCSl JOBOJILHO PeaKo. ApOuUTpaxep 3apabaThiBacT Ha pa3-
HUIIE B LIEHaX, TEM CaMbIM CIJIaXuBas uX. B pe3ynbrate peiHOK (hbl0UepCcOB KazHauel-
CKMX OOJIUTaIiii BHyTpeHHE MPUBA3aH K OTPOMHOMY CIIOT-PBIHKY Ka3Ha4eWCKUX
00s13aTenbeTB. DBIOUEPCHEBIN PRIHOK OTpakaeT, 110 KpalfHeil Mepe 10 HeCKOJBKUX TUKOB,
TO, YTO MPOUCXOAUT HA TMTAHTCKOM CMOT-PbIHKE, KOTOPBI HUKOTAA He ObLT BEAOMbBIM
CHCTEMHBIMU TpeiinepamMu, CKopee Hao0OopoT.

BepHemcs Tenepp K HallieMy pa3roBopy. MajloBeposITHO, YTOOBI Tpeiephl Ha CIIOT-
pPbIHKE U Ha (pbloUepCHOM PbIHKE Hayajiu TOProBaTh B OAHOW CUCTEME B OHO M TO XK€
Bpemst! Tak e MaJloBEpOSTHO, UTOOBI YUACTHUKHU CIIOT-PbIHKA PEIIUIU BCTYNUTH B
CTOBOp IPOTUB TeX, KTO IpPOLBeTaeT Ha (bIOYEPCHOM pBIHKE. TOT (pakT, YTO MHOIHE
(brrouepcHBIe TpeHaephl TOPTOBAIM C TIOMOIIBIO 3TUX CUCTEM, HE MOXET CUYMTAThCS
MPUYUHOM TOrO, YTO 3TU CUCTEMBI TlepecTaii paboTaTh, MOCKOJbKY 3TO O3HAYaJIO Obl,
YTO KPYMHBIM yUaCTHUK Ha JIIOOOM HEOOJIbIIIOM 0 00beMy phIHKE ObLT Obl 00OpeUeH Ha
Heynauy. M riymo moJjiarath, 4To, Kak TOJIbKO BBIAAET B CBET MOSI KHUTA MO KOHIIETII-
SIM YIIPABJICHUST CYETOM, BCE CJIMBKHM C PHIHKA OYIyT MOMEHTAJIBHO CHSTHI.

IToGena Hag pIHKOM TPeOYyeT OOJIbIIEr0, YeM MTOHMMAaHKWe KOHUETIMIA yIpaBIeHUs
JeHbramu. OHa TpeOyeT AMCUUIUIMHBI, YTOOBI BRIHECTH yAaphbl, KoTophle 19 u3 20 noneii
HE CMOTYT BBIHECTU. DTOMY Bac He HaAyuyMT HU ofHa KHuUra. ToT, KTO 3asiBJIsIeT, YTO OH
3aMHTPUTOBAH «MHTEJJIEKTYaIbHBIM BbI30BOM PHIHKOB», — He Tpeiaep. PIHKU CTOJIb XXe
WHTEJUIEKTYaJbHbI, KaK W KyJadHblii 00#. JIydiiuii coBeT, KOTOPBI 5 MOTY aTh, —
BceTraa 3aKpbiBaTh CBOI MOAOOPOIOK U 4YentocTh. [Ipourpaere Bbl UM BhIUTPAETE, BCE
paBHO OynyT yaapbl. B 1efCTBUTEILHOCTY Ha PBIHKAX Majl0 YTO OTHOCHUTCSI K MHTEN-
JIEKTYaJIbHOMY BBI3OBY; B KOHEUHOM CUETE TOPTOBJISI — 3TO TECT Ha caMoo0IamaHue 1
BBIHOCJIMBOCTb. JTa KHUTA MbITAETCS JETAIbHO OObSICHUTD CTPATETMIO KyJauyHOTO 004,
U ee ClIeyeT UCIO0JIb30BaTh TOJbKO TOMY, KTO yXe 00jiagaeT HeoOXOAUMOM BIHOCIU-
BOCTBIO.

HekoTopbie pacnpocTpaHeHHbIE JI0KHbIE KOHIEMIUI

B 2T0i1 KHMTE MBI OCTIOPUM HEKOTOPbIC paCIPOCTpaHEHHbIE KOHIICITILIN:

® JIOTCHLHMAJIbHYIO l'[pI/I6I)II[B MO2KHO pacCMaTpuBaThb Kak HHHeﬁHy}O ¢)YHKHI/I]O I10-
TEHIMaJIbHOT'O pHUCKa, T.€. YEM 0oJIblIIE BbI PUCKYETE, TEM 0oJIbliIe Ballla BO3MOX-
HOCTDb BbIMI'DATh,

e Ballle MMOJOXECHUE B CIICKTPE PUCKA 3aBUCUT OT MHCTPYMEHTAa, KOTOPBIM BHI TOP-
ryeTe;
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o nuBepcudUKalUs YMEHbIIAET YObITKU (OHA MOdcem 3TO CAENaTh, HO TOJBKO 10
OIpeieIeHHOUN CTeNeHU — HaMHOTO MEHbIIIe, YeM CUMTAIOT OOJbLIMHCTBO Tpeli-
JIepOB);

® IICHa BCACT cebs paniroOHaJIbHO.

ITocneaHet U3 3TUX JJOKHBIX KOHLIETILIUIA, KacalolIelcsl pallMOHAIbHOTO IMTOBEACHMS
LIEHBI, BEPOSITHO, MEHEE BCETO MPUIAETCSI 3HAYEHUSI, XOTS €€ MOCIEACTBUSI MOTYT OBITh
0COOEHHO pa3pylIUTeIbHBIMU. [101 «pallnoHaIBHEIM TTOBEIEHUEM» TTOIpa3yMeBaeTCs,
YTO IIPU TOPTOBJIE Ha ONpeAcIEHHOM LICHOBOM YpPOBHE lieHa ABUKETCS (110 TUKaM)
OOBIYHO BBEpX MJIM BHM3. TakKuM 00pa3oM, €Cid IieHa IBUXKETCS OT OJHOM TOYKHU K
JIPYroi, TO MOXHO 3aKJIIOUUTh CACIKY B JII00OI TOUKe MeXIy HUMU. BONBIIMHCTBO
CMYTHO OCO3HAET, UTO LieHA He BeAeT ce0s TaKuM 00pa3oM, U TeM He MeHee UCTIONIb3y-
IOT TOPTOBBIE METOMbI, KOTOPHIE JOITYCKAIOT, YTO 1IeHAa IBMKETCSI UMEHHO TaK.

LleHa siBAsIeTCSI UICKYCCTBEHHO BOCIIPUHUMAEMON BEJTUUMHON U TTIO3TOMY HE MOXET
MEHSITBCSI CTOJIb YITOPSIIOYeHHO. BpeMeHaMu oHa eaeT 60JbIIe CKAYKY U IIEPEXOIUT
C OJTHOTO YPOBHSI Ha APYTOii, TTOJTHOCTHIO MUHYS BCe MPOMEXYTOUHbBIe 3HaueHUs. LleHa
MOPOM eaaeT IMPOCTO TMTAHTCKUE CKAYKU, W IIPOMUCXOIUT 3TO HAMHOTO Yalle, YeM
cUYMTaeT OOJBIIMHCTBO TpelaepoB. O1mobKa Mpyu BEIOOPE MO3ULIMKA CTOUT IOPOro, OHA
MOXET MPUBECTH K Kpaxy U Jaxe MOJIHOCTbIO YHUUTOXUTh CUeT Tpeliaepa.

CrouT 1 yHOMUHATh 37eCh 00 3ToM? I AymMaro 3To He0OXOAMMO, IIOTOMY YTO OCHOBA
110001 3(P(PEKTUBHOI UTPOBOI CTpaTernu (a yIpaBjicHUE IEHbIaMi B KOHEYHOM CUeTe
SIBJISIETCSI UTPOBOI CTPaTETUeil) — HadesmuvCs HA AyHulee U 20mMO8UMbCS K Xyoulemy.

CueHnapuu u cTparerusi Xyamero ciyJas

C 4acTbIO «HaJESThCSCS Ha JIydlliee» pa300paThCs TOBOJIbHO JeTko. [1oaroToBUThCS ke
K XyIIIeMY TICUXOJIOTUYECKU TOBOJIBHO CIOKHO, M OOJIBIIMHCTBO TPEMIEePOB MPEArio-
YUTAIOT IIPOCTO HE TyMaTh O TAKOM Pa3BUTHH COOBITHIA. DTO KacaeTcs He TOJIBKO TOp-
TOBJIM, HO U APYrux cgep yeaoBedyeckoi mesatesbHocTU. Korma ciieHapuu Xyallero
cly4yasi UMEIOT OUYeHb MaJIEHbKYIO BEPOSITHOCTh, UMU MOXHO MpeHebpeub. OmHaKo
BCeTa HaJo OBITh TOTOBBIM K XYAIIEMY CIy4alo, M 3TO TOJDKHO CTaTh OMHOM U3 COCTaB-
JITIOIINX CTPATEeTUH YIIPaBJIeHUS JeHbIraMMU.

Bbl yBuauTe, yTo Mbl Bcerjaa OyaeM MpoayMbIBaTh CTpATEruio UCXOMIs U3 ClieHapUst
Xyauiero ciydas. Mbl Bcerna OyneM BKJIIOYaTh €r0 B MaTeMaTMYECKUil METOH, YTOOBI
MPOCYUTATh CUTYALIMH, KOTOPBIE MPEATIOaraloT OCYIIIECTBICHUE XYIIIETro CayJasl.

HaxoHe1r, He0OX0IMMO YIMTHIBATD CICAYIONIYIO aKCUOMY. Ecau 6bi uepaeme 6 uepy c
Heo2paHU4eHHOl 0MmEemcmeeHHOCMbI0, MO 00AHKPOMUMeCh ¢ epOsIMHOCMbIO, KOMOopas
npubauxcaemcs K ygepeHHOCMU, Ko20a 0AuHa uepsl npubauicaemcs k beckorneunocmu. He
OUYCHb MPUSITHAS MePCIeKTUBa, He TIpaBaa iu? [1osicHUM cka3aHHOE Ha IpUMeEpe: eCIn
BBI MOXXETE YMEpETh OT yIapa MOJIHUEH, TO B KOHIIE KOHIIOB 3TO TTpon3oiineT. Eciiu BBl
TOpryeTe MHCTPYMEHTOM C HEOrpaHUUEHHON OTBETCTBEHHOCTbIO (TaKUM Kak (pbrodepchl),
TO B UTOTe MOHECeTe YOBITOK TaKOW BEJIMUMHBI, UTO MTOTEepsIieTe BCe.
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BeposTHOCTH TOTO, YTO Bac IOPa3uT MOJIHUSI UMEHHO CErOIHsI, Ype3BbIYaliHO MaJia,
1 OYE€Hb MaJjia B TeYCHUE CIICAYIOIINX IIATUAECATH JieT. OTHaKO 3Ta BEPOSATHOCTD CYIIECT-
BYET, 1 €CJIM BaM CYXJI€HO MPOXUTh JOCTATOYHO JI0JIT0, TO B KOHLIE KOHIIOB 3Ta MUKPO-
CKOIMYEeCcKasi BEpOSITHOCTh pealu3yeTcs. TaKuM ke 00pa3oM BEPOSITHOCTb IMMOHECTH
OIPOMHBIN YOBITOK 110 MO3ULIMK CETOIHSI MOXET ObITh Ype3BbIYaliHO Majia (HO HAMHO-
ro OOJIbIIIE, YeM YMEPETh CETOAHSI OT MOJHMK). OIHAKO €C/IM Bhl TOPTYETe JOCTATOYHO
JIOJITO, TO B KOHILIE KOHIIOB 3Ta BEPOSTHOCTb TakKXKe Oy/leT pealn30oBaHa.

CyllecTBYIOT TPY MOAX0Ja, KOTOPbIe BBl MOXETe MCIOJb30BaTh. [1epBbIii — 3TO
TOProBaTh TOJIBKO TEMU MHCTPYMEHTaMH, IlIe OTBETCTBEHHOCTD OrpaHrYeHa (HarpuMep,
JJIMHHAS TTO3UIKS 10 oImiroHaMm). Bropoii — He ToproBath 6€CKOHEYHO JOJITUI Iepr-
011 BpeMeHU. BoJbIIIMHCTBO TpeilnepoB yMpPYT Mpexie, YeM pa3opsTcs (Wiu Tpexie,
YeM MX MOpa3uT MOJIHUS). BEposITHOCTh OrPOMHOIO BBIMIPhIIIA TaKXKE CYILECTBYET, U
OIHAa W3 MPUSTHBIX CTOPOH TOPrOBJM 3aKJIIOYAETCS B TOM, YTO BaM He 0053aTeJIbHO
Cpa3y MOJIYYUTh TUTAHTCKUIA BEIUTPHIII, JOCTaTOYHO MHOTUX MaJIeHbKMX n1ooen. [Toato-
MY €CJIM Bbl He COOMpaeTech TOProBaTh (pMHAHCOBBIMU MHCTPYMEHTAMU C OTpaHUYEHHOM
OTBETCTBEHHOCThIO U HE cOOMpaeTech yMUPaTh, TO MoobelaiTe cede, UTo IpeKpaTruTe
TOPIOBJII0, KOTJa OajaHC BallleTo cYeTa JOCTUTHET HEKOTOPOI 3apaHee YCTaHOBISCHHOM
uenu. Ecay xorma-HuOyab BBl JOCTUTHETE 3TO LIEIM, YXOOUTE ¢ phIHKA M HUKOTAA He
BO3BpAllANTECh.

MbI paccMaTpuBalIv CLIEHAPWUM XYAIIETro ciydas M TO, KaK M30eXaThb Wv 110 Kpaii-
HEl Mepe YMEHbBIIUTh BEPOSITHOCTh ero mospiaeHus. [IpencraBbre, YTO CErOaHS BBI
MOJIyYMJIM-TaK{ OTPOMHBIM IMPOUTPHIII, Balll CUYET OIYCTOIIEH M OpokepcKkas (pupma
XOYeT 3HaTh, YTO BBl OyjeTe jAesiaTh C 9TUM OOJIbIIUM J1e0eTOM Ha cueTe. Bbl He oxXu-
JlaJIi, 4TO 3TO Mpou3oiaer ceroaHs. Te, KTo rmonagaeT B TaKylo CUTyallMIO, Yallle Bce-
TO HE TOTOBBI K HEM.

Tenepp nomneITailiTECh MPEACTAaBUTD, KaK ObI BbI C€0s1 9yBCTBOBAJIM B TAKOI CUTYaIIMN.
3areM NomnbITaliTeCh MOHATh, YTO OBl BbI CAEAIM B 3TOM ciayvae. 3alUIlIUTe Ha JTUCTOK
OyMaru IUlaH BalllMX JEMCTBUIA: KOMY MO3BOHUTh, YTOOBI ITOJYUYUTH IOPUANYECKYIO TTO-
MoIb, U T.0. Caenaiite CIUCOK HACTOJIbKO MOAPOOHBIM, HACKOJIbKO BO3MOXHO. Cre-
JIaliTe Bce ceifuac, YTOOBI, KOIrma XyAllee IPOU30MIeT, BaM He MPUIILIOCh K 3TOMY BO3-
Bpaiarbcs. ECTh M Kakue-To BOMPOCHI, KOTOPbIE Bbl MOXETE PEILIUTh ceiuac, YTOObI
3alIMTUTL Ce0ST 10 BO3MOXHOIO yxKacawllero yoniTka? Bbl yBepeHBbl, UTO HEe XOTUTE
TOProBaTh MHCTPYMEHTOM C OTpaHMUYE€HHOI OTBETCTBEHHOCTHhI0? Eciin Bbl coOupaeTech
TOProBaTh CPEACTBOM C HEOTPAaHUYEHHOM OTBETCTBEHHOCTHIO, Ha KAKOM 3apabOTKe BhI
OoCTaHOBUTEeCh? 3amUIINTe, KaKOW YpOBeHb MPUOBLIM BaM MOAXOAUT. Terepb 3akpoiiTe
KHUTY, OTJIOXKHUTE €€ U HEKOTOpOe BpeMsl MoayMaiiTe HaJ 3TUMU Borpocamu. MUMeHHO
C 9TOIA TOUKM MBI I IBUHEMCS JaJIbIIIe.

3agaya KHATA COCTOUT HE B TOM, YTOOHKI clieJIaTh Bac (paTaJIMCTOM. DTO OyIAeT aHTH -
MMPOAYKTUMBHO, TaK Kak 1ist 3(@EKTUBHOI TOPTOBJIM Ha PBIHKAX C Ballleil CTOPOHBI
noTpedyeTcsi OOJBIION ONMTUMU3M, YTOOBI IPOMTU Yepe3 BCce HEM30EXKHbIE 3aTS>KHbIC
nepuoabl yobITKOB. Lleab KHUIM — 3acTaBUTh Bac 3aAyMaThCs O CLIEHAPUU XYAIIEro
clTy4dasl 1 3apaHee IIpOAyMaTh IJIaH JEMCTBUI, €CJIM TaKOe MPOM30MaeT. Tak 4To BO3b-
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MUTE JJUCTOK OyMaru ¢ BalllMM IUIAHOM Ha KpalHWH ciydail (M ¢ CyMMOU cueTra, IIpu
KOTOPOI1 BbI MEpeCTaHeTe TOPrOBaTh) U MOJIOXKUTE €ro B BEpXHUM S1KK cTosa. Tenepn,
€CJIM HaYHeT BhIPUMCOBBIBATHCS CLIEHAPWI XYIIIEro ciiyyasi, BaM He MPUAETCS MpbIraTh
U3 OKHa.

HapeiiTech Ha Jrydiiiee, HO TOTOBBTECH K Xyaiiemy! Eciau Bbl He caenany 3TUX TIpU-
TOTOBJIEHU, 3aKpOTE 3Ty KHUTY U HE OTKpbIBaiiTe ee. HuuTo He momMoxXeT BaM, eciu
BbI He co3naauTe cedbe hyHIaMEeHT, Ha KOTOPhBIi OyaeTe onuparbesl.

CucreMa MareMaTH4ecKux 0003HAYCHUIA

Tak Kak 5Ta KHUTa MoJIHa MaTeMaTUYeCKUX YpaBHEHUI, 51 OMBITAJICS clieaaTh MaTeMaTU-
yecKre 0003HaUYeHUS JIETKMMU JIJI1 IOHUMaHUsI, TIpUYeM HaCTOJIBKO JIETKUMU, YTOOBI UX
MOHO OBUIO B34Th U3 TEKCTa U MEePEHECTH Ha 9KPaH KOMITbIOTepa. YMHOXEHHE BCeraa
OymeT 0003HaYaThCS 3BE300UKOI (*), a BO3BeIeHNE B CTeIEHb — MOIHSATHIM 3HAKOM BCTaB-
ku (). IToaTomMy KBaapaTHbBII KOpeHb uncia oyaeT ooo3HayaThbes Tak: “(1/2). Bl HUKor-
Jla He BCTPETUTE 3HaK KOPHSL. [leieHne B OOJIBIIMHCTBE CIy4aeB BhIPAXKEHO YePTOUKOI (/).
ITpu Mcnob30BaHUM 3HAKA KOPHSI U CPEJCTBA BhIpAXKEHUS AEJICHUS C TIOMOIIBIO TOpU-
30HTAJIbHON IMHUHU JJIMHHEIE ITOAKOPEHHbIEC BHIPAXKEHUS, a TAKXKE BHIPAXKESHUS B YMCIIH-
TeJie M 3HaMeHaTeJie Ipodu yacTo He OepyTcsl B cKoOKuU. [1pu nmepeBoie TaKoro BeIpaxkeHUsI
B KOMITBIOTEPHBIN KOJ MOXKET BO3HUKHYTh MyTaHULIA, HO Mbl U30€XUM €€ ¢ TOMOIIbIO
YCJIOBHBIX 0003HAYEHMI JUIs1 AeJA€HUST M BO3BeAeHUs B cTenieHb. Kpyriible cKoOku OyayT
€IMHCTBEHHBIM OIIepaTOPOM I'PYIIIIMPOBKY, U OHM MOI'YT OBITh UCITO/IH30BaHbI IJIsI ICHOCTHU
BbIpaXKeHUsl, JaXe eCJIM C TOUYKU 3peHUsI MaTeMaTUKX B HUX HeT HeoOxoaumocTu. B kaue-
CTBE oIlepaTopa rpyIlmnrupoBKU TakKe OyayT UCIOIb30BaThCs (DUTYPHBIE CKOOKH {}.

BonbmmHCTBO MaTeMaTHUeCKUX (DYHKLIUIA, UCTIOIb3yeMbIX B KHUTE, TOBOJIBHO IPO-
CTHI (HarmpuMep, (PyHKIMs aOCOIIOTHOIO 3HAaYeHUS MK (DYHKIINUS HATypaJIbHOTO JIoTa-
pucdma). I1paBna, ectb onHa (hyHKIIMSI, KOTOpasi MOXET ObITh 3HAKOMa He BCEM UMTa-
TeJISIM, — 3TO 9KCITOHEHLIMabHasl GyHKLUsA, o0o3Hayaemast B kKHure EXP(). Marema-
TUYECKHU OHA Yallle BhIpaxkaeTcs KaK MOCTOsSTHHAsI €, paBHas 2,7182818285, Bo3BeneHHast
B cTeneHb. TakuM oOpaszom:

EXP(X) =e " X =2,7182818285 " X.

Mgl Oynem ucnonb3oBaTh 0003HaYyeHe EXP(X), mockoabKy B OOJBIIMHCTBE KOM-
MBIOTEPHBIX SI3BIKOB B TOM WJIM MHOM (popMe ecThb 3Ta (pyHKIIMsI. Tak KaK 00JblIasi 4acTh
MaTeMaTUKN KHUTU MOXET OBbITh MepeHeceHa B KOMIBIOTEP, MpeIIoXeHHas: CUCTeMa
0003HAYEeHU1 ONITUMAJIbHA.

CuHTeTHYeCKHEe KOHCTPYKIIMM B TOH KHHUTe

Korna B 6y,E[CTC YUTaTb KHUTY, TO YBUIUTEC, YTO B HEM JOCTAaTOYHO MHOT'O TCOMCTpUMN.
OpHako st TOTO, YTOOBI ,I[O6paTI>C$I JI0 3TOM T€oOMETpUM, HAM MIPHUACTCA CO30aTb OIIPE-
OCJICHHbBIC CUHTCTUYCCKHUEC KOHCTPYKIMH. ﬂ,)’[ﬂ Haydajia Mbl I€PEBCAEM TOPIOBLIC
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npuobIn U yOouITKU B HPR (holding period returns) — npubsins 3a nepuod yoepicanus
nosuyuu. TakuMm obpa3oM, caeike, KoTopas rprHecia 10% mpuObLIM, COOTBETCTBYET
HPR =1+ 0,10 = 1,10. AHaJIOTUYHO CIeJKe, [0 KOTOPOil monyduscs yoeITok 10%,
cootBercTByeT HPR =1 + (—0,10) = 0,90. B 601bIIMHCTBE KHUT TIPU CCHLIKE Ha TIPU-
ObLIb 32 TTEpUOJ yAEPXKAHUS MTO3ULIMU EAUHULIA HE TTPUOABIISIETCS K MPOLIEHTY BbIUTPbI-
ma win npourpseiia. OgHako B 3Toi KHUTe, Koraa ynomuHaercss HPR, mbl Bcerna
MpuodaBsieM eAUHUILY K TTPOLIEHTY MPOUTPHIILIA WX BBIMTPHILIA.

Elilie onHa cuHTEeTUYECKAas! KOHCTPYKIIMSL, KOTOPYIO MbI OyJIeM UCTOJIb30BaTh, — 3TO
poiHouHas cucmema. OHa SIBASETCS ONMPEAECTIEHHBIM TOPrOBbIM MOIXOJO0OM Ha JAaHHOM
pbIHKe (TToaxon He 00513aTeIbHO JOJKEH ObITh MEXaHUUEeCKOW TOPTroBOM CUCTEMOIR).
[Tpeamnoaoxum, Mbl UCIIOJb3YeM JIBa Pa3JUUHBIX MOAX0JAa, YTOObl TOProBaTh Ha ABYX
PBIHKAX: OJJMH U3 HAllMX MOJXOA0B SIBJISIETCS CUCTEMOI, OCHOBAHHOM Ha MepeceyeHun
rpaduKa 1eHbI U IIPOCTOI CKOMB3SIIEH CpeHeld, APYyroil — OCHOBAaH Ha MHTepIpeTaLiuy
BOJIH DJuinoTTa. [lanee npearnojoXuM, 4YTO Mbl TOPTYEM Ha JIBYX pPbIHKax, Hampumep
Ka3zHaueMCKUX O0JMTaliii U MazyTa. ¥ Hac MoJydaeTcs YeThIpe pa3TuyHbIX PHIHOYHBIX
CHCTEMbI: CUCTEeMa CKOJIb3SIIEN cpeaHeil Ha peIHKE O0JIMralyii, cucteMa BOJIH DJUI-
OTTa Ha pbIHKE OOJIUTralrii, CUCTeEMAa CKOJB3SIIECH CpeaHeil Ha phIHKE Ma3yTa U CUCTeE-
Ma BOJIH DJUIMOTTA Ha PbIHKE Ma3yTa.

PbiHOUHas1 cucteMa MOXeT ObITh Aanee auddepeHIMpoBaHa ApyruMuy (hakTopamMu,
OJIHAM W13 KOTOPBIX SBJISIETCS 3aBUCUMOCTb. HanpuMep, B cucTeMe CKOJb3SIIEN cpen-
Hell Mbl OOHapyxXuBaeM (IIOCPEACTBOM METOIOB, OIIMCAHHBIX B 3TOM KHUIE), UTO
MPUOBbLIbHBIE CAEIKHA MOPOXIAIOT YOBITOUHbIE, U HA00OPOT. MbI pazduBaeM Hallly
CHCTEMY CKOJIb3sIIIIe CpelHel Ha JBe PhIHOYHbIE CUCTEMbl. OHA U3 PHIHOYHBIX CH-
cTeM OyleT TOProBaTh TOJBKO MOC/e MPOUTPHILIA (YYUTHIBASI IPUPOAY TaKOW 3aBUCH -
MOCTHU, 3Ta CUCTEMa JIydlle), Apyras pblHOYHas cucTeMa OyaeT padoTaTh TOJIbKO
rnocje BoIMrphilia. Bo3Bpalliasch K TOPTroBje MO CUCTEME CKOJB3SIIENH cpeaHeil Ha
PbIHKaX Ka3zHayelCKUX OO0JUTalliii 1 Ma3yTa U UCITOJIb3Ysl METO TOPTOBJIM 10 BOJIHAM
DIINOTTa, MBI TEIEPb UMEEM IIECTh PRIHOYHBIX CUCTEM: CMCTEMAa CKOJIb3SIIIEeH cpel-
HEW MocJjie MPOUTPHIIIA M0 OOJUTralusIM; CUCTEMA CKOJb3SIIE CpeaHeld MOCye BbIM-
rpbillia Mo obJurauusiM; MeToJ, OCHOBaHHBIN Ha BOJIHaX DJUIMOTTA, Ha pbIHKE 00-
JIMTAallMii; cucTeMa CKOJIb3sIleil CpelHell Mocje BbIUIPHIIIA HA PbIHKE Ma3yTa;
CHUCTEMA CKOJIb3S11IeH CPEIHE Mocae NPoUrphliilia Ha pbIHKE Ma3yTa U METOJ, OCHO-
BaHHBIM Ha BOJHaX DJIIMOTTA, HA PHIHKE Ma3yTa.

ToprosJisi, o0cHOBaHHasl Ha MMpaMUAAIbLHOM MOAX0/e (MpUOaBIeHUE KOHTPAKTOB BO
BpeMsI TOPTOBJIM), pacCMaTPUBAETCsl C TOUKM 3pEeHUS yIIPaBIEHUST KallUTaJIOM KakK He-
CKOJIBKO IOCJIeI0BATEIbHBIX PHIHOYHBIX cUcTeM. Eciin Bbl IPUMEHSIETE TOPTOBbIA METO/,
OCHOBaHHbII Ha MUpaMUle, TO NOJKHBI CUMTATh MepBOHAYAIbHBINA BXOJA Ha PHIHOK
OIHOI PBIHOYHOM cucTteMoil. Kaxblii JOMOJHUTEIbHbI KOHTPAKT MPU YBEJIUYEHUU
MUpaMUJIbl CO3AAET ellle OIHY PIHOUHYIO cucTeMy. JIoIyCcTUM, TOProBbIii METO TPeOy-
€T, YTOOBI BbI TOOABISIIM KOHTPAKThI KaXIbIii pa3, Korma 3apabdarsiBacte 1000 moii.
Eciu ToproBis ycrnieirHa, To clieayeT IpruOaBiIsiTh OOJIbIIIE U OOJIbIEe KOHTPAKTOB, KOrIa
1ieHa OyJeT rnepexoauTh yepe3 ypoBHU Npuobutu B 1000 monn. Kaxnbiit nodaBieHHbIH



18 BBEJEHUE

KOHTPAKT JOJIXKEH CUYMTATbCS OTAEJbHON PhIHOUHOM cucTemMoit. B a3ToM ecTh 60Jbl1101
TUTIOC, OH COCTOUT B TOM, YTO pacCMaTpyUBaeMble B 3TOM KHWUTE METOMAbI JadyT BaM KO-
JINYECTBO KOHTPAKTOB [JIsl ONpeaeIeHHON PhIHOYHON CHUCTEMbI B 3aBUCUMOCTU OT
YPOBHI OanaHca Ha cuete. OOpaiasgch ¢ KaxkIbiM J00aBJIEeHHBIM KOHTPAaKTOM Kak C
OTIEJBbHOM PHIHOYHOM CUCTEMOM, BbI CMOXETE MCIIOJIb30BaTh PACCMAaTPUBAEMbIE METO-
JIbl, YTOOBI Y3HATh ONTUMAaJIbHOE KOJIMYECTBO KOHTPAKTOB, KOTOPOE Ha/lo 100aBUThH ITPHU
TeKyllleM YPOBHe OajiaHca.

Eiuie ogHoit oyeHb BaXXHOM CHMHTETUUYECKONM KOHCTPYKLIME, KOTOPYIO MbI OyIeM
HCIIOJIb30BaTh, ABsIeTCI KoHuenuus edunuysi. HPR, KkoTopbie Bbl OyneTe pacCUmThI-
BaTb JIsl OTAEIbHBIX PhIHOYHBIX CUCTEM, TOJXKHBI PACCUMTHIBATHCS HA OCHOBE «OHOI
eAUHULII». JIpyruMu cioBaMu, eciiu 3TO (ObIOYEPCHBIE KOHTPAKTHI WJIU OIIIMOHBI, TO
Kaxpaasi caesika OyaeT oCHOBBIBAThCS Ha 1 KOHTpakTe. Eciau 3To akiiuu, TO Bl TOJIXK-
HBI 3apaHee pelllnTh, KaKoi OymeT 3Ta equHMIIA: OHA MOXeT paBHATbeS 100 akiusam
win 1 akuuu. ITpu Toprosie Ha cnoT-pbiHKax uiu Ha peiHKke FOREX Bbl Takke
JOJIKHBI PELINTh, KaKoil OydaeT equHulia. Mcronab3ys pe3ybraTbl, OCHOBaAaHHbIE Ha
TOprosiie 1 eAMHUIIEN ¥ IPUMEHSISI METOAbl 3TOU KHUTH, Bbl CMOXETE MOJyYUTh BbI-
XOJIHbIE PEe3yJIbTaThl, OCHOBaHHbIE HA | eauHUIE, T.€. MOHMeETE, KaKoe KOJUYECTBO
KOHTPAKTOB WJIM aKLMil HEOOXOAMMO MCMOJb30BaTh B OMNpeaeaeHHoN caenke. He
BaXKHO, KaKkoe KOJUUYECTBO Bbl BbIOEpeTe MJIs1 €AMHUIIbI, TaK KaK 3TO TMITOTETUYeCKasl
KOHCTPYKIIMS, HEOOXOAUMAas TOJbKO JJis TOrO, YTOObI MPOU3BECTU pacyeThl. Jis
KaXXJ0i phIHOYHOI CUCTEMBbI Bbl IOJKHBI paccuMTaTh, Kakoi Oyaet enuHuia. Hanpu-
Mep, ecyiv Bl TopryeTe Ha ppiHKe FOREX, To MoXeTe BbIOpaTh B KAUECTBE €IUHUIIbI
1 muiH nosut. Ecnu BBl Tpeitnep Ha (DOHIOBOM PBIHKE, TO ONTUMAIbHBIM YMCJIOM MOXET
obITh 100 akiuii.

M Haxkone1l, He0OXOAUMO PEIIUTh, OyAETe JIM Bl TOPrOBaTh IPOOHBIMU €AMHUIIAMU.
Hanpumep, eciu Bbl TOpryeTe Ha TOBapHOM PbIHKE U eIMHMIIA paBHA | KOHTPAKTY, TO
TOpProBaTh APOOHBIMU €IMHULIAMU HeBO3MOXHO. Ecin Bbl paboraere Ha (hOHIOBOM
PBIHKE U €MHUIIA paBHA | aKiIMU, TO TAKXKE HE CMOXETE TOProBaTh IPOOHOM eAUHULIEH,
ogHako eciau 1 equanna — 31o 100 akumii, To MOXXHO pabOTaTh C APOOHON eAMHUIIEH,
€CJIV eCTh XKeJlaHVe TOProBaThb HECTaHAAPTHBIM JIOTOM.

Ecnu Bbl TOpryete (pprouepcamu, TO MOXHO B3$SITh 3a €AMHUIYY | MUHU-KOHTPaKT U
He JOIMycKaTh APOOHBIX eMUHUIL. Tenepb AOMYCTUM, YTO 2 MUHU-KOHTPAKTa COOTBET-
CTBYIOT | OOBIYHOMY KOHTPAKTY, U C TIOMOLIbIO METOAOB, OMIUCAHHBIX B 3TOI KHUTE, BbI
MPUXOJUTE K BBIBOMY, YTO HAA0 TOProBath 9 eqMHULIaMU, — 3TO OyIeT 03HA4aTh, YTO
BaM cJjlelyeT TOproBaThb 9 MUMHU-KOHTpaKTaMu. TakK Kak Mpu AejdeHun 9 Ha 2 rojyJyaeT-
cs 4,5, To clieayeT ToproBaTh 4 OOBIYHBIMU KOHTPAKTaMHU U 1 MUHU-KOHTPAKTOM.

Boo0iiie, ¢ Touku 3peHus yrpaBjieHUs IeHbraMyU CUUTAETCS, YTO TOPrOBIS APOO-
HBIMU €IMHULIAMU aeT ONpeaeSIEHHOE MPEeUMYIIEeCTBO, HO, KaK MPpaBujio, 3TOT BbIOOD
He urpaeT 00Jbloi poiu. [TocMoTpuM Ha IBYX TpeiaepoB Ha pbIHKE aklUii. ¥ OIHO-
ro eIMHUIIA — 3TO | aKiKs, U OH HE MOXET TOProBaTh APOOHBIMU €AMHULIAMU; Y APY-
roro enuHuia — 100 aKiMii, 1 OH MOXEeT TOProBaTh APOOHBIMU eAMHULIAMU. JloTTycTHM,
YTO CETroJHs ONTUMaJibHOE KOJUYEeCTBO Jisg MEPBOTO Tpeilgepa cCOCTaBsIET
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61 equnauny (t.e. 61 akuMO), a AJIsI BTOPOro Tpeimepa B TOT Xe AeHb — 0,61 equHUIIBI
(cHoBa 61 akius).

MHorue crpaBeUIMBO M0JIaraloT: YTOOBI CTaTh XOPOLIUM YYUTEIEM, HY>KHO JOBECTH
MaTepual 10 YPOBHSI, Ha KOTOPOM OH ObLJI ObI MOHSTEH Y4eHUKY. OIMH U3 ClIOCOO0B —
MPOBECTH AHAJIOIMIO MEXAY KOHILEIILNENH, KOTOPYIO HYXXHO O0BSICHUTDb, K YeM-TO 3Ha-
KoMbIM. [ToaTOMY B TeKCTE Bbl HaiileTe MHOro aHajoruii. HecMotpst Ha TO 4To aHao-
MU MOTYT OBITh BEChbMA IOJIE3HBI U B CIIOPE, M MPU OOYYEHHUH, sl OTHOILIYCh K HUM
HaCTOPOXEHHO, TaK KaK OHM IPUBHOCST HEUTO YYKIIO€ W BBIHYXXIAIOT (4AaCTO COBEp-
LIEHHO HeCIpaBeIIMBO) pacCMaTpMBaTh HOBYIO KOHIIEMIMIO C TOYKU 3PEHMS JIOTUKHU
yke uszBectHoro. Hampumep:

KBaJpaTHBIN KOPEeHb M3 6 paBeH 3, TaK KaK KBaIpaTHBIA KOpeHb U3 4 COCTaBIISIET 2,
a2+ 2 oyner 4.

Ilockonvky 3 + 3 = 6, To KBampaTHBII KOpeHb U3 6 doadcer OBITh paBeH 3.

AHanoruu 06”bHCHHIOT, HO OHM HHMYECTO HE peIIaroT. Hao60p0T, aHaJIoruda gejiacTt
AlIpUOPHOC IMPECAITOJIO0KECHNUE O TOM, YTO HEKOTOPOEC CYXXKICHUE MCTUHHO, U 3TO «00B-
ACHCHHE» 3aTCM CUUTACTCA 10OKa3aTCJIbCTBOM. 3apaﬁee npoury ImpoumecHuAda 3a MCIoJib-
30BaHUE aHAJIOTUI B KHUTE: S MCIT0JIb3YI0 UX TOJIBKO IJId HarIdJHOCTU.

OnTuMajibHOE KOJHYECTBO AJIA TOProBju 1 ONTUMAJIbHOC f

CoBpeMeHHas TeOpHs YIIpaBIeHUs TTOpTdeaeM, BOSMOXHO, SBJISISICH BEPIIMHON KOH-
LIEMLUY yIIPaBIeHUS KalTMTaJIOM TpU TOPrOBJIe aKIMSIMU, He Obljla MPUHSITA OCTATIbHbBIM
TOProBbIM MUPOM. DbroYepCHBIE TPEWIEePHI, Yb1 TEXHUYECKHE TOPTOBBIEC MAEH OOBIYHO
CUMTAIOTCSI POACTBEHHBIMU TOPTOBBIM MAESIM (POHIOBOTO PhIHKA, HE XKeJIald TPUHUMATh
METOIIBI M3 MUpaA TOPTOBIM aKIsIMU. BeiaemcTBrue aToro coBpeMeHHast TEOpHsT TTOPT-
(henst HUKOTIA B 1EUCTBUTEIBHOCTY HE UCTIONb30BaAIaCh (PhIOUEPCHBIMU TpeliepaMu.

B To BpeMsi Kak coBpeMeHHasi Teopusi opTdesi onpenesieT oNTUMaJbHBINA Bec
COCTaBJISIIOIIMX TTOPTdest (U TOCTUKEHUSI HAUMEHbIIIeH AUCTIEPCUH MPU 3a1aHHOM
JIOXO0JIe WX HaoOOpOT), OHA HE 3aTparvuBaeT MOS0 ONTHMMAJIbHOIO KojudecTBa. Peub
WUIeT O TOM, YTO ISl JaHHOW PBIHOYHOU CUCTEMBbI €CTh ONTUMAaJbHOE KOJUYECTBO,
KOTOPOE MOXHO UCIOJIb30BaTh B TOProBJie MpU JaHHOM YPOBHE OanaHca cueta, YTOObI
MaKCHMU3UPOBATh FEOMETPUUYECKUI POCT. DTO KOJUYECTBO MBI U OyJeM Ha3bIBaTh OIl-
TuManbHBIM f. JIaHHAsI KHUTA mpeaiaraeT, YToObl COBpEMEHHAs TeOpUs IMOPTQEIs uc-
MoJib30Bajiach TpeiiepamMy Ha J0ObIX pbIHKAX, a He TOJIbKO Ha (poHT0BOM. OTHAKO Mbl
JIOJIKHBI TOPOAHUTH COBPEMEHHYIO TeOpHI0 TTOpTdest (KOoTopasi 1aeT HaM ONTUMAJIbHbII
BeC) ¢ uIeel ONTUMaIbHOTO KoauvecTBa (onTuMaibHoe ), YToObI TOOUTHCS ACHCTBY-
TEJIbHO OITUMaJbHOro moptdessa. IMeHHO 3TOT ONTUMAaJAbHBIN MOPTHEab MOXET U
JIOJKEeH MCITOJIb30BaThCs TpeiiepaMuy Ha JI00bIX phIHKAX, BKJItoUasi (pOHIOBBIE.

[Tpu ToproBiie 6e3 3aeMHBIX CPEACTB, T.€. 03 pbluara (Harmpumep, Npy ynpaBieHUN
noptdeseM akiuii), BeC U KOJUYECTBO — 3TO CUHOHUMBI, HO B CUTYallMM C PblYarom
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(HarpuMep, IpU yrpaBiaeHUU nopTdeneM (PpbroYepCHBIX TOPTOBBIX CUCTEM) BEC U KO-
JINYECTBO pasiuyarorcsi. B 3Toit KHUre Bbl MO3HAKOMUTECH C KOHLIETILIMEeN, KoTopas
BIIEpBBIE ObLTA OCBellleHa B KHUTe «DopMYJIbI YIIpaBJIeHUs TOpTdenemM» 1 3aKTI0YacT-
Csl B TOM, YTO HEOOXOIMMO 3HaTh ONTUMAaJbHOE TOProBOe KOJMYECTBO, KOTOPOE SIBJISI-
eTcs (pyHKIIMEH ONTUMAaIbHOIO B3BEIIMBAHUS.

Kak Tojibko Mbl UBMEHUM COBPEMEHHYIO TEOPUIO TTOPTEIISi U OTAEIUM BeC OT KO-
JINYECTBA, TO CMOXEM BEPHYThCSI K TOPTOBJIEe aKIIUSIMU C 3TUM Terepb yxke nepepabdo-
TaHHBIM MHCTPYMEHTOM. MbI YBUIUM, KaK MOYTH JT1000# nmopTdeib akiuii 0e3 ppluara
MOXHO YJIYYILIWTb, IPEBPATUB €ro B MOPTQEJb C PHIYaroM, COSAUHUB C 0€3PHCKOBBIM
akTUBOM. B nanbHeiileM Bce CTaHET MHTYUTUBHO ouyeBUIHO. CTerneHb pucka (MiIun
KOHCEPBAaTUBHOCTU) SIBJISIETCS B TAKOM cilydyae (byHKLMEH pbluara, KOTOphIi Tpeiiaep
KeJlaeT MPUMEHUTh K CBOeMY MopTdeso. DTo 03HavYaeT, YTO TMOJIOXKEHUE JaHHOTO
Tpeiiaepa B CIIEKTpe «HETPUSITUS PUCKA» 3aBUCUT HE OT UCIIOJIb3yeMOTI0 MHCTPYMEHTA,
a OT pbluara, KOTOPbIil OH BbIOMPAET MJisi TOPTOBJIU.

WHbIMM clTOBaMU, 3Ta KHUTA HAyYUT Bac ynpaeieHuro puckom. Majo KTo U3 Tpeiine-
POB UMeeT MpeAcTaBieHre 00 YIIpaBIeHUM PUCKOM. DTO He ympa3gHeHHe pucKa, mo-
CKOJIbKY TOTZA BbI LIEJIMKOM YIIPa3IHWJIM Obl BBIMIPBIII, U HE BOIIPOC MaKCUMMU3ALIUKU
MOTeHLMAIBLHOTO JOXO0/a MO OTHOIIEHUIO K MOTEHIIMAIbHOMY PUCKY. Vnpasnenue pu-
CKOM — 3Mo cmpame2us NPUHAMUSL peuleHull, Komopas umeem ueavio MaKkcumMu3uposams
OMHOUWEHUS NOMEHYUANbHOL NPUOBIAU K NOMEHYUANBHOMY PUCKY NPU ONpedeseHHOM NpU-
eMAeMOM YPoBHe PUCKA.

YT1o0Obl MOHATH 3TO, CJIEIyET CHauajla MO3HaAaKOMUTLCS C ONTUMaIbHbIM f — KOMITO-
HEHTOM YpaBHEHUSI, BbIpaXkalllMM ONTUMaJIbHOE KOJUYECTBO IS CACIAKU. 3aTeM
cJieyeT HayuduThCsl KOMOMHUPOBATh ONTUMaIbHOE f ¢ ONTUMAJIbHBIM B3BEIlIMBAaHUEM
noptdensd. Takoi noprdeab OyaIeT MaKCUMU3UMPOBAaTh MOTEHLMAIbHYIO TPUOBLIb 10
OTHOILLIEHUIO K MOTeHLIMaIbHOMY pUcKy. CHavyajga Mbl paCKpoeM 3T KOHUEIMIUU C 3M-
MUPUIECKOI TOUYKU 3peHUs (BKpaTIie TOBTOPUM KHUTY «DOPMYITBI YITpaBIeHHS TTOPT-
(denem»), a 3aTeM U3YyYUM UX ¢ O0Jiee MOIIHONM TOYKM 3peHUs, ITapaMeTpPUIECKOM.
B otiimyue oT aSMIMpHUUYECKOTO MOAX0Aa, KOTOPHBIM MCIIOAb3yeT MPOILIble JaHHbIE, Ma-
paMeTpruueCcKUii IMOAX0 UCTIONb3YeT TOIBKO MPOIIUIbIE JaHHbBIE I HEKOTOPbIE napamempbl.
3aremM BTU MapaMeTpbl UCIOJb3YIOTCS B Modeau, JalOUIe MTPEeuMYIIECTBEHHO Te Xe
OTBETHI, YTO U OMIUPUYECKU1 moaxoa. CuabHasl CTOPOHA MapaMeTpPUYeCKOTo MoaxXo1a
3aKJII09AeTCsS B TOM, YTO MOXHO MEHSTh 3HAYEHUs ITapaMeTpPOB, YTOOBI IIOCMOTPETh,
KaK U3MEHUTCS pe3y/bTaT. DMIIMPUYECKUM MOAX0A He MO3BOJISIET 3TOro caeyath. Omn-
HaKO 3MIUPUYECKUE METObI TOXKE UMEIOT CBOM CUJIbHbIE CTOPOHBI. OHU B OCHOBHOM
Mpolle ¢ TOYKW 3peHUST MaTEMAaTUKM, U MX JierYe MCMOoIb30BaTh Ha mpakTuke. I1o aToit
MNpUYMHE B KHUTE CHaYaJIa PacCMOTPEHBI AMIIMPUYECKIE METOMIBI.

B koH11Ie Halllero vMcciieqoBaHusI Mbl YBUAMM, KaK IPUMEHSITh 3TW KOHUEMIWY TTpU
3aJlaHHOM T0JIb30BaTeJIEM YPOBHE PUCKA, U Y3HAEM CTpaTeruu, KOTOpble MaKCUMM3U-
PYIOT POCT.

B xnHure paccmorpeHo MHOTO TeM. S mombiTajacs M3JI0XUTh UX HACTOIBKO CXKato,
HaCKOJIbKO BO3MOXHO. MaTtepural MOXeT ObITh He BCerja MOHsATeH 1, BO3MOXHO, TTO-
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HUMET OOJIbIIIE BOIIPOCOB, Y€M AACT OTBETOB. EC/IM Tak OHO M €CTh, 3HAYMT, sI JOOUIICS
OIHOM U3 LiejeU 3TON KHUTH.

BOJIBIIMHCTBO KHUT MMEET OJHO «CEPALIE» — OAHY LEHTPAIbHYIO KOHLIENLMIO, BO-
KPYT KOTOPO# MOCTPOeHA BCSl KHUTA. DTa KHUTA OTJMYAETCS TeM, UTO Y Hee HECKOJIBKO
KoHuenuuii. HekoTopbie mOCYMUTAIOT €€ TPYAHOM, €CU MOACO3HATEIbHO UIIMYT KHUTY
C OOHUM «cepauem». Sl He MPUHOIILY U3BUHEHMIA: 3TO HE OCJIA0JISIeT JIOTUKU KHUTH,
Hao0opoT, oboramaeT ee. YTOObI TOJHOCTBHIO MOHATH MaTepUasl, U3J10KEHHBIN B KHUTE,
MOXET OBbITh, BaM IPUAETCS MPOUYMUTATh €€ Ba WIK Jaxe TPU pasa.

OnHol U3 0OCOOEHHOCTEM KHUIH SIBJISIETCS 00Jiee IIMPOKasl TPAKTOBKA KOHUeNnUulU
npuHAmMUS peueHull 8 cpede, Xxapakmepuszyemoii eeomempuieckumu caedcmeusmu. Cpena
T€OMETPUYECKOTO CIAEACTBUSI — 3TO Cpelia, TAe KOJUYECTBO, C KOTOPbIM BbI JTOJIXKHBI
paboTarh ceromHs, sIBAsIeTCS (PYHKIIMEH MpeablaylinuX pe3yasraToB. A aymaio, 4To 3TO
0COOEHHOCTh MUPaA, B KOTOPOM MbI kuBeM. OnruManbHoe f — 3TO peryisitop pocra B
TaKo1 cpelie, ¥ ITIOOOYHBIE IPOIYKThI ONITUMAJIBHOTO f TOBOPSIT O CKOPOCTH POCTa B 3TOM
cpene. VI3 KHUTU Bbl y3HaeTe, KakK OMpeAesiTh onTHMaibHoe f 1 ero mobouHble mpo-
JIYKTHI JJIs1 1100011 hopMBbI pactipeaesieHus. DTO CTATUCTUYECKUIA MHCTPYMEHT, KOTOPbI
MPUMEHUM K pa3IM4YHbIM chepaMm Ou3zHeca u Hayku. Hageroch, BBl IMOIBITAETECH MC-
I10JIb30BaTh ONMCAHHBIE MHCTPYMEHTBI, YTOOBI HAUTU ONTHUMaJIbHBIE f HE TOJIBKO ISt
PBIHKOB, HO W ISl APYTUX CPep XKUBHU.

MHoro JeT TOProBoe CoO0IIECTBO 00CYKAaT0 KOHUESIIIUIO YIIPaBJIeHUS JeHbIraMU.
OpnHako B UTOTE yIIpaBlIeHHUE IeHbIaMU XapaKTepU30Baa0oCh IIECTPhIM HA0OPOM IIPaBuUII,
MHOTHE U3 KOTOPBIX HEKOPPEKTHHI. Sl Hageroch, 3Ta KHATA 1AaCT TpeiaepaM Hy>KHYIO UM
TOYHOCTD B c(pepe yIrpaBieHUs] KaruTaaoM.



maea 1

dMnupuueckue
MeToAbl

Dma enasa s16431emcsi Kpamkum uznodxceruem knueu «Dopmynsl
ynpaenenus nopmapenem». Lleav enasvt — dosecmu yposeHs 3HAHUIL
yumameneil, KOMopwvle He 3HAKOMbL C IMNUPUYECKUMU MEemMOo0amu,
00 YpOB8Hs 3HAHUI MeX, KMO yice 3HAKOM C HUMU.
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Kakoii noseii cuera ToproBarb?

Korna BbI HauMHaeTe TOPTOBIIIO, TO MOJDKHBI MIPUHSTH IBA PEIICHUS: KaKylO TTO3UIINIO
OTKPBITh, IJIMHHYIO WJIN KOPOTKYIO, U KaKUM KOJMYECTBOM TOpropaThb. PeiieHue o
KOJIMYECTBE 6ceeda 3aBUCUT OT OaylaHca Ha BameMm cuete. I1pu cuete B 10 000 moo.
npuodbpereHre 100 KOHTPAKTOB Ha 30JI0TO OyAeT CIMIIKOM pUCKOBaHHBIM. Ecim Ha
BamreM c4yety 10 MJTH TOJUIL., pa3Be He OYEBUIHO, YTO IIPUOOPETEHNE OMHOTO KOHTPAKTa
Ha 30J10TO MOYTH HUKAK He oTpa3utcs Ha cuete? [Ipr3HaeM Mbl 3TO UJIU HET, pellieHre
OTHOCUTEJIbHO TOTO, KAaKUM KOJUUYECTBOM KOHTPAKTOB B OIpeAeICHHbIII MOMEHT Bpe-
MEHU TOProBaTh, 3aBUCUT OT YPOBHSI OajlaHca Ha cueTe.

Ecnu Mbl 6yneM MCoib30BaTh ONMpeaeIeHHYIO TOII0 CUeTa B KaXI0H caenke (apy-
TMMM CJIOBaMM, Korna OyaeM TOproBaTh KOJMYECTBOM, COOTHOCUMbBIM C pa3MepPOM Ha-
IIIETO cYeTa), TO J00beMcs 0osiee OBICTPOTro IMIPUPOCTa KaruTania.

KonuyecTBo 3aBUCUT HEe TOJBKO OT OajlaHCa Ha HaIlleM CueTe, a SBJISIETCS TakKxke
(byHKIIME# HEKOTOPBIX IPYTHMX ITepEeMEHHBIX: HAIIIETO IMPEAIoiaraeMoro yoObTKa B Hau-
Xy[IIeM cliyyae B Ceaylollleil caenake; CKOPOCTU, ¢ KOTOPOW MbI XOTHUM, YTOOBI pOC
Halll CYeT; 3aBUCUMOCTH OT MPOLLIbIX cAeNoK. 1o cueTa, KOTOPYIO ClenyeT UCTIONb-
30BaTh JJIs1 TOPTOBJIM, OYyIET 3aBUCETh OT MHOT'MX NMEPEMEHHBIX, U MbI TIOIBITAEMCS
coOpaTh Bce 3TU IIepeMEHHbIE, BKJII0Yasl YpOBEHb OajaHca cueTa, YTOOBI B UTOTE IIPUHSITh
JIOCTAaTOYHO CYOBEKTUBHOE PellIeHNEe OTHOCUTEILHO TOTO, KAKMM YMCJIOM KOHTPaKTOB
WJIM aKLIMiA TOProBaTh.

M3 oT10it T1aBHI BbI y3HaeTe, Kak MpMHUMAaTh MaTeMaTU4eCKU BepHbIe pPellIeHUs B
OTHOIIICHWH KOJIMYECTBA M HE OCHOBBIBATb CBOM IEHCTBUS HAa CYOBEKTUBHOM M, BO3-
MOXHO, OLIMOOYHOM CyXAeHUU. Bbl yBUAMTE, YTO €CIU UCIIOIb30BaTh HEMPAaBUIbHOE
KOJIMYECTBO, TO MPUAETCS 3alLIaTUTh YpEe3MEPHYIO 1IEHY, 1 3Ta 1ieHa OyIeT pacTu C Te-
YeHUEM BPEMEHMU.

BonbmHCTBO TpeiaepoB He yAEISIOT JOJXKHOIO BHMMaHMs IIpobaemMe BbrIOOpa
KoandectBa. OHM CUMTAIOT, UTO 3TOT BHIOOP B 3HAUUTENbHON Mepe CllydyaeH 1 He hMe-
€T 3HAUYEeHMSI, KaKOe KOJMYECTBO MCMOJIb30BaTh, BaXXHO TOJBKO TO, HACKOJIbKO OHU
MpaBbl B OTHOILIEHWM HampaBieHUs TOprowiu. bonee Toro, BoO3HMKAET OIIMOOYHOE
BIIEYATIICHUE, YTO CYIIECTBYET MpsiMast 3aBUCMOCTb MEXIY TeM, CKOJTbKO KOHTPAKTOB
OTKPbIBaThb, U T€M, CKOJIbKO MOXHO BbIMTPaTh UM MPOUTPATh C TEUEHUEM BPEMEHMU.

D10 HeBepHO. Kak MbI yBUAMM, OTHOLLIEHUE MEXIY TMOTEHIIMATbHBIM BbIMTPHILIEM
U KOJIMYECTBOM HE BBIpaXKaeTcsl MPSMOI TUHUENH. DTo0 — KpuBas. Y Hee ecTh MUK, U
WMEHHO Ha 3TOM IHMKE MBI JOCTUTHEM MaKCHMAaJIBHOTO TTOTEHIIMAIBHOTO BBIUTPHIIIA.
W3 aT0i KHUTHU BBl Y3HaeTe, 4YTo pellieHre O KOJMYECTBEe, MCITOIb3yeMOM B OTpeAe/IeH-
HOI caesKe, TaK XKe BaXKHO, KaK U pellleHre O JIMHHONW UM KOPOTKOM MO3UIiu. Mbl
OIIPOBEPTHEM JIOXKHOE MHEHHME OOJIBIITMHCTBA TPEIepoB M MOKaxXeM, YTO YPOBEHb
cYeTa 3aBMCHUT OT IIPaBUILHOTO BHIOOPA KOJIMYECTBA KOHTPAKTOB HE B MEHBIIIEH CTelTe-
HU, YeM OT MPpaBUJILHOTO HallpaBjieHUsl TOProBiu. He ebl ynpaeaseme yenamu, u He om
sac 3asucum, 6ydem caedyroujas coeaka npudbLAbHOU uau yovimouroii. OOHaKo Koau4ecmaeo
KOHMpPAKmog, Komopule bl OMKpbleaeme, 3asgucum moavko om eac. Illoamomy eauiu



OMIIMPUYECKUE METOJbI 25

pecypcol 6y0ym Uchonv308aubl ¢ boavuleli omoaueil, ecau CKOHUeHMpUpo8amvcsa Ha 6ePHOM
Koauuecmee.

[Mpw 106011 caeKe BbI XOTS ObI TPUOIU3UTENIHHO MIPEAITojiaracTe, KaKuM MOXET
OBITh YOBITOK HAaUXYALIEro ciaydyasi. MoXHO Jaxe He 0CO3HaBaTh 3TOTO, HO, KOTAa Bbl
HaYMHAeTe TOPTOBIIO, Y BaC €CTh ONIYIIeHHWE, IyCTh JaxXe MOACO3HATEeJIbHOE, YTO
MOXKET IIPOM30UTH B XYAIIeM cliydae. Bocripusite Xyainero cirydast BMECTe C YPOBHEM
GaylaHca Ha BalIeM cueTe GOPMHUPYIOT PEIICHNE O TOM, KAKUM KOJIMYECTBOM KOHTPAaK-
TOB TOPTrOBAaTh.

Takum oO6pa3zom, MbI MOXEM CKa3aTb, YTO CYIIECTBYET HEKMU AEIUTENb (YUCIIO
Mexxmy 0 1 1) HambOJIBIIIETO MPEAIoIaracMoTo YOBITKA IS OMpee/IeHIST KOJTUMIeCTBa
koHTpakToB. Hanmpumep, eciu nipu cuete B 50 000 10J171. BbI O3KMAaeTe B XY/ALLIEM cllydae
yobITOK 5000 IOJII. Ha KOHTPAKT U OTKPBLITO 5 KOHTPAKTOB, TO JeiuTeneM oynet 0,5,
TaK Kak:

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

Hpyrumu ciioBaMu, y Bac eCTh 5 KoHTpakToB Ha cueT B 50 000 gost., T.€. 1 KOHTpakT
Ha Kaxnapie 10 000 mosn. 6amaHca. Bel oxxumaeTe B xyaiieMm cirydae notepsaTh S000 mosr.
Ha KOHTPAKT, TAKMM 00pa3oM, BaiuM aenurteneM oyaeT 0,5. Eciu Obl y Bac ObI1 1 KOH-
TPaKT, TO JACJUTEIEeM B 3TOM ciiydyae ObL1o Obl uncio 0,1, Tak Kak:

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

OTOT AenuTeb MBI Ha30BeM ItepeMeHHoi f. TakuM 06pa3om, CO3HATEIHLHO MU 10/ -
CO3HaTEeJIbHO TIpU JIF000 cleKe Bbl BbIOMpaeTe 3HaueHue f, Korma periaete, CKOJbKO
KOHTPAKTOB WM aKILUii TPUOOPECTH.

Terreps mocmotpute Ha puc. 1.1. Ha Hem npeacraBieHa urpa, rae y Bac 50%-Hblit
IIaHC BBIMTPaTh 2 MOJUL. TIpOTHB 50%-HOTro maHca moTepsATh | oI, B KaXIoi urpe.
Ormertsre, uTO 37ech onTumanbHoe f = 0,25, korma TWR = 10,55 mocie 40 craBok
(20 mocnenoBatenbHocTel +2, —1). TWR — 3T0 OTHOCUTENbHBIM KOHEUHBII KamuTas
(Terminal Wealth Relative), oH mpencTaBiseT HOXOI IO BalllMM CTaBKaM B BHUJE MHO-
xwutenss. TWR = 10,55 o3Hauaet, 4yTo BBl yBeauuwiu Obl B 10,55 pasza Ball nmepBoHa-
YaJIbHBIN CUYeT MWW MOJYIIn 061 955% mpubbum. Termepb MOCMOTPUTE, YTO TTPOM30iA-
JIeT, eCJIM Bbl OTKJIOHUTECH Bcero aullb Ha 0,15 ot ontumansHoro f = 0,25. Korna f
pasuo 0,1 wiu 0,4, Barn TWR = 4,66. D10 He COCTaBIsAET AaXe IMOJOBUHBI TOTO, YTO
oynet npu 0,25, mpuyeM Bbl OTOLLIM TOJbKO Ha 0,15 OT onTUMalbHOTO 3HAYEHUS U
caenanu Tojbko 40 craBok!

O kakoii cymme Mbl ToBopuM? [Ipu f= 0,1 Bel cTaBute 1 gom. Ha kaxasie 10 gos.
Ha cuete. IIpmu f = 0,4 BbI ctaBuTe 1 moyu1. Ha Kaxnable 2,50 nmosut. Ha cuere. B o6oux
caydasx rmonydaeM TWR = 4,66. ITpu f = 0,25 BoI craBute 1 10osU1. Ha Kaxablie 4 IO
Ha cuere. OTMeTBTE, YTO €CJIU Bl CTaBUTE | JOJJI. Ha Kaxble 4 10JJ1. Ha cYeTe, TO Bbl-
WUrpbIBaeTe B ABa pa3a Oosbliie mocie 40 cTaBoOK, yeM B cyyae CTaBKM 1 JOJIJI. Ha Kax-
abie 2,50 mojur. Ha BamieM cueTe! OUueBMAHO, YTO HE CTOMT M3JIUIIHE YBEIMYMBATh
craBky. [Ipu ctaBke 1 most. Ha Kaxnpie 2,50 10J71. BBl HOJIYYUTE TOT XK€ Pe3yJIbTaT, YTO
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U B CIyyae CTaBKU YE€TBEPTU 3TOM CyMMBI, T.€. | moJu1. Ha Kaxabie 10 mosul. Ha BalieM
cuete! OTmeThTe, uTO B Urpe 50/50 Bbl BHIMTPbIBaeTE BABOE OOJIbIIIE, YEM MMPOUTPHIBAE-
te, a mpu = 0,5 BbI «ocTaerech npu cBoux»! [Tpu f> 0,5 BB mpourpreiBaeTe B 3TOM UTpe,
U Terepb OKOHYATEIbHOE Pa30peHrue — MPOCTO BOMPOC BpeMeHU! [Ipyrumu ciioBaMH,
ecau f (B urpe 50/50, +2, —1) Ha 0,25 OTKJIIOHSETCS OT ONITUMAILHOTO, BB OyeTe 6aH-
KPOTOM C BEPOSITHOCTBIO, KOTOpasi MPUOJIMKAETCs K ONIPeIeIeHHOCTH, €CJIU MPOI0JIKATh
WUTpaTh JOCTATOYHO A0Jr0. TakuM 00pa3oM, Hallleil 1eblo OyaeT 0ObeKTUBHBIN MOUCK
nyKa KpyuBoi f m1s1 JTaHHOM TOProBOil CUCTEMBI.

Puc. 1.1. 20 nocnaedosamenvhocmeii +2, — 1

B 37011 KHUrE OMNpeaeeHHbIE KOHLEMIIMU OCBEIIAIOTCS C MO3ULIMK a3apTHBIX WTp.
OCHOBHO€ OTJIMYK€ a3apTHOM UTPbI OT CIIEKYJISIIUU 3aKJII0UYaeTCsl B TOM, UTO a3apTHas
urpa co3daem pUCK (M OTCI0Jla MHOTHE HACTPOEHbI ITPOTUB Hee), B TO BpeMsl Kak crie-
KYJISIUUSL SIBJISIETCSL nepexo0om yXe CYLIECTBYIOLIEro pucka (IMpeanoloXUTeIbHOIO) OT
OIIHOM CTOPOHBI K Apyroi. VocTpaliny a3apTHBIX UTP UCIIOJb3YIOTCS 11 HATJISIHO-
ro TIoKa3a u3jaraeMbix KOHLEMNLMA. MaTemaTuKa yrpaBJeHUs] KAaMTaJIOM U IPUHLIMUIIbI,
HCIOJIb3yeMble B TOPTOBJIe U a3apTHBIX UTPax, TOBOJbHO Moxoxu. OCHOBHAs pa3HMILIA
COCTOUT B TOM, UTO B MaTeMaTHKe a3apTHBIX UTP Mbl OOBIYHO MMEEM JIeJI0 C pacipene-
JieHrueM bepHyM (ToJIBKO JBa BO3MOXHBIX MCX0/a), B TO BpEMsI KaK B TOProBJie CTall-
KMBaeMcCsl CO BCEM paclipeJie/IeHUEM Pe3yJbTaTOB, KOTOPbIE TOJbKO MOTYT ObITh B pe-
aJIbHOU CHEJIKE.
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OcCHOBHbBIC KOHIICNIMHA

Beposmuocms 3anaercs yucioMm ot 0 u 1, KoTopoe ornpeaessieT, HACKOJbKO BEPOSITEH
pe3yabTart, rae 0 — 3TO MOJTHOE OTCYTCTBUE BEPOSITHOCTH ITPOMCXOXIACHUS OTpeae/ieH-
HOTO COOBITHSA, a 1 03HAYAET, YTO pacCMaTPUBAEMOE COOBITHE OTIPEIEICHHO ITPON30MICT.
IIpoyecc Hezagucumbix ucnvimanuil (omoop ¢ 3ameujenuem) — 3TO MOCIENOBATETbHOCTh
pE3yJIBTaTOB, Ille 3HaUeHWE BEPOSITHOCTU MOCTOSIHHO OT OJHOI'O COOBITUSI K IPYTOMY.
Bpocok MOHETHI SIBISIETCSI MPHUMEPOM TaKoTo Ipoiecca. Kaxnpliit GpocoK nMeeT Bepo-
atHocTb 50/50 He3aBUCHUMO OT pe3yJibTrara npeablayiiero opocka. Jlaxe eciau nocieaHue
5 pa3 BbIMaaajl opesl, BEpOSITHOCTb TOTO, YTO TMPU CAEAYIOLIEeM OpOCKe BBIMAAET Ope,
BCE PaBHO HEe U3MEHUTCS U cocTaBuT 0,5.

Hpyroii TUIT cIy9aifHOTO IpoIIecca XapaKTepu3yeTcs TeM, YTO Pe3yJIbTaT MPEeabIIy-
IITUX COOBITUIA 1usiem Ha 3HAYCHUE BEPOSITHOCTH, W, TAKMM 00pa3oM, 3HaUYECHHE BEPO-
SITHOCTU HETOCTOSTHHO OT OJJHOTO COOBITHS K IPYTOMY. DTH BUIbI COOBITUI Ha3bIBAIOT-
Csl npoueccamu 3a8UCUMbBIX Ucnbimanuil (omoop 6e3 3ameujerus). Urpa «21 ouko» sIBJsI-
€TCSI IPUMEPOM TaKOoTo mpoiiecca. ITocie Toro Kak BBITACKMBAIOT KapTy, COCTaB KOJIOIBI
n3MeHseTcs. JoImycTiM, 4To HOBasl KOJIoma IepeMelInBaeTcsI U OMHa KapTa yhajieHa,
ckaxxeMm OyOHOBBIN Ty3. Jlo ymajgeHust 3Toil KapThl BEPOSITHOCTh BBITSIHYTH Ty3a Oblja
4/52, nim 0,07692307692. Terrepb, Korga Ty3a BBITAIIVMIM M3 KOJOIBI U HE BEPHYJIN
00paTHO, BepOSITHOCTh BBITSIHYTh Ty3a IPHU CIIeIyIOlIeM Xoae cocrtasnsieT 3/51, wnun
0,05882352941.

Paznuuue mMexay He3aBUCUMBIMU U 3aBUCUMBIMU HCIIBITAHUSIMU COCTOUT B TOM,
YTO 8epPOAMHOCIb UAU PUKCUPoBana (He3asucumble NONbIMKU), UAU MeHsiemcs (3asucumble
nONbIMKU) OM 00H020 COObIMUSL K OpY20MY 8 3a8UCUMOCHU OM NPedblOyUUX Pe3yabmamos.
DaKTUYECKN 3TO U €CTh SIMHCTBEHHOE pa3JINUHe.

Cepuiinblii TECT

Korma B ciayuyae ¢ Kojiogoit KapT Mbl MPOBOAUM OTOOP 0€3 3aMellleHUsI, MOXHO Ty-
TEM TTPOBEPKU OIMPENECIUTh, CYIIECTBYET U 3aBUCUMOCTh. [T ompeneneHHbBIX CO-
OBITMH (TaKMX KaK MOTOK IMPUOBLIA U YOBITKOB ITO CAEIKaM), TIe¢ 3aBUCUMOCTh HE
MOXET OBbITh OMpenesieHa MyTeM MPOBEPKU, Mbl OyIeM UCITOIb30BaTh CEPUIMHBIN TECT.
CepuitHbIli TECT MOACKaXeT HaM, UMEET JIM Hallla cucTeMa OoJiblie (MId MEeHbIIIEe)
MEPUOAOB TOCIeA0BATEbHBIX BBIUTPHILIECH U MPOUTpPHILIEi, yeM cilydaiilHoe pac-
MpenesieHUE.

Ilenb cepuitHOro TECTa — HAUTU CUYET Z IJIsl IEPUOIOB BBIUTPHILIEH U IPOUTPHILIEH
B cUCTeMHOU Toprosie. CueT Z o3HayaeT, Ha CKOJIbKO CTaHIAPTHBIX OTKJIOHEHUI Bbl
yIajieHbl OT CpeHEeTO 3HaUeHUsI pactipeaeneHus. Takum o6paszom, cuet Z = 2,00 o3Ha-
YaeT, YTO BbI HA 2 CTAHIAPTHBIX OTKJIOHEHUS YAAJIUIUCh OT CPEeIHEro 3HaYeHUs (0XKM-
JaHWe CAy4ailHOTO pacIipefeeH!s IEPUOI0B BBIMIPHIIICH 1 IIPOUTPHIIIEH).

Cudetr Z — 3TO IPOCTO YMCJIO CTAHIAPTHBIX OTKJIOHEHU A, Ha KOTOPOE JaHHbIE OTCTOSIT
OT CPEOHETO 3HAYCHMSI HOPMAIBHOTO pachpeiesicHUsI BepossTHOCTU. Hampumep, cuet
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Z = 1,00 o3HayaeT, 4TO JaHHbIE, KOTOPBIE BbI TECTUPYETE, OTKJIOHEHBI Ha | cTaHIapTHOE
OTKJIOHEHUE OT CPeIHETO 3HAUEHMSI.

Cuder Z 3aTeM NepeBOAUTCSI B 008epumenshyto epaHuyy, KOTopasi UHOTAA TakXKe Ha-
3bIBAETCS cmeneHbvlo docmogeprocmu. I1noians moa KpUuBOil HOPMAJIBHOTO pacripene-
JIEHWS1 BEPOSITHOCTU IIUPUHOM B 1 CTaHJAPTHOE OTKJIOHEHUE C KaXIOU CTOPOHBI OT
cpemHero 3HaueHWs paBHa 68 % Bceil ruromanu 1Mo 3Toit Kpuoii. [Ipeobpasyem cueT Z
B JIOBepUTEIbHYIO rpaHuily. CBsi3b cueTa Z U TOBEPUTEIbHON I'paHUIIbI CAEAYIOIAs:
CYeT Z SBJISIETCS YMCJIOM CTAaHIAPTHBIX OTKJIOHEHUIA OT CPETHErO 3HAYEHUSI, a JOBEPHU-
TeJbHas IpaHULA — MOJIEU IUIOLIAAX ITOA KPUBOM, 3alIOJTHEHHOW MPU TaKOM UYMCIIE
CTaHJIAPTHBIX OTKJIOHEHUA.

JloBeputenbHas Cuer Z
rpanuna (%)

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

IMpn MuanManbsHOM KosmmdecTBe 30 3aKPBITHIX CAEIOK MBI MOKEM PacCUYMTaTh CUET Z.
[TomeITaeMcs y3HaTh, CKOJIBKO TTIEPUOIOB BEIMTPHITIEH (IIPOUTPHITIIEHT) MOKHO OXKUIATh
OT faHHOM cucTeMbl? COOTBETCTBYIOT JIU TTEPUOABI BEIMTPHIIIA (IIPOUTPHIIIA) TECTUPY-
eMO crcTeMbl oXXumaaeMbiM? ECITi HET, CYIIECTBYET JIM JOCTATOYHO BHICOKAsI TOBEPH-
TeJIbHASA TPAHMIIA, YTOOKI TOIMYCTUTh, YTO MEXIY CAEIKAMHM CYIIECTBYET 3aBUCUMOCTD,
T. €. 3aBUCHT JIX Pe3yJbTaT TeKYIIeH CAeTKN OT pe3ysbTaTa MPeIbIIyIInX CASIOK?

Hioxe nmpuBeneHo ypaBHeHMe cepuitHOro tecta. Cuet Z ISl TOProBOM CHCTEMbI paBeH:

Z=N*R-0,5-X)/(X*X=N))/(N-1))"(1/2), (1.1)
rae N — o011ee YHUCIo CAENOK B IMMOCIEI0BATEILHOCTH;

R — obmee ymciio cepnﬁ BBINTPBIIITHBIX WJIN IIPOUTPBIIITHBIX CACIOK,

X=2*W*L;
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W — o06111ee Y10 BBIUTPBIIIHBIX CAEIOK B IMOCIEA0BATEIbHOCTH;
L — of1ee YMcsio MPOUTPHILIHBIX CIEI0K B MOCIeI0BaTeIbHOCTH.
DTOT pacueT MOXHO IIPOBECTU CIIEAYIOIIUM 00pa3oM.

1. Bo3bMuTe JaHHBIE MO BalllMM CIEIKaM.

a) OOIee YMcIIo CIeliok, T.e. N.
6) OOlee YMCI0 BRIMTPHIIIHBIX CIEI0K U O0IIee YUCIIO MMPOUTPHIIIHBIX CAETOK.

Teneps paccuuraiite X:
X = 2 * (O011ee yncio BeIUMrphliiieit) * (OO0ILee YUCIO MPOUTPHILIEH).
B) OO11ee yKciio cepuil B mocienoBarebHOCTH, T.€. R.
2. ITpennoaoxum, 4YTo MPOU3OILLIU CAEAYIOIINE CIETKU:
-3, +2,+7, -4, +1, -1, +1, +6, —1, 0, =2, +1.

YucTast mpuobUIL cocTaBisieT +7. Obiee yncio caeiok 12, moaroMmy N = 12. Tenepb
Hac UHTepecyeT He TO, HACKOJIbKO 6eAuKY BHIUTPHIIIU Y MPOUTPLIIIN, a TO, CKOAbKO
ObUIO BBIMTPHILIEH W TIPOUTPLIIIEH, a Takke cepuil. [103TOMy MbI MOXeM TIepeBeCTH
Hall psill CIEJOK B MPOCTYIO MOCAEA0BaTEIbHOCTD IIIOCOB U MUHYCOB. OTMEThTE, YTO
cleNiKa C HyJIEBO# MPUOBLIbIO CUMTAETCS TTPOUTPbILIeM. TakKuM 00pa3oM:

-+ + -+ -+ 4+ - - - 4+

Kaxk BUIVM, TTOCIeI0BAaTEIbBHOCTb COCTOUT M3 6 MPHObIIEH U 6 YOBITKOB, TTO3TOMY
X =2%*6*6=72. BnocregoBaTeabHOCTH eCThb 8 cepuii, moatomy R = 8. Mui nazviea-
em cepuell Kajxcdoe usMeHeHUue CUMBOAA, KOMOopoe cmpedaencs npu YmeHuu nocaedosa-
MeAbHOCMU CAe8a Hanpaeo (M. e. XpOHON0UYECKU).

1. TTocnenoBaTeIbHOCTD OYIET BBIMISAECTh CIEAYIONIMM 00pa3oMm:
- + + — + — + + — — — +
1 2 3 4 5 6 7 8
2. BoluucauTe 3Ha4€HUE BBIPAXKEHUSI:
N*(R-0,5—-X.
J1s1 Halero mpumMepa:
=12*@8—-0,5-72=
=12*75-7T2=
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3. Beruncnure 3Ha4eHNE BhIPaXKEHUS:
X*X-=N))/(N—-1).
JInst Hatero mpuMepa:
=72*(72-12))/(12-1) =
=(72*60) /11 =
=4320/11=
= 392,727272.

4. Bo3pMuTe KBagpaTHBIM KOpEeHb 4uciIa, IIOJIy4eHHOTo B . 3. B Hamewm mpu-
Mepe:

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

5. Pazmenute orBeT U3 M. 2 Ha OTBeT U3 11. 4. DTO U ecTb cueT Z. B Halem mpu-
Mepe:

18 / 19,81734777 = 0,9082951063.

6. Terepsb npeobpasyiiTe cueT Z B JOBEPUTENbHYIO rpaHully. PacripeneneHue rme-
pUOIOB sABIAETCS OMHOMHMATbHBIM. OmHAKO, KOoTrma paccMarpuBatorcs 30 miaun
0oJbllIe CIEJOK, Mbl MOXEM HCII0JIb30BaTh HOpMaJibHOE paclipelesieHue Kak
01M3Koe K OMHOMUaJbHOMY. TakuM 00pa3oM, ecjii BBl ucrioab3yete 30 mim
0oJjiee cleoK, BBl IIPOCTO MOXKETE IpeoOpa3oBaTh Balll CYET Z B JOBEPUTE/Ib-
HYIO TpaHUILYy, OCHOBBIBAsICh HAa ypaBHeHUM (3.22) IS HOPMaAJbHOTO pacIipe-
JIeeHus.

CepuiiHbII TECT MOACKAXKET BaM, COIEPXKUT JIX Ballla IOCIEA0BATEeIbHOCTh BBIMTPhI-
1LIeil ¥ MpOoUrphbIllieit O0Jblle WIXM MEHbIIIE MOJ0C (CepUll BHIMTPbILLIEH WM MPOUTPHI-
1Iei1), YeM MOXKHO ObLIO Obl OXMIATh OT AEWCTBUTEIBLHO CAYyYaliHON TOCAea0BaTEb-
HOCTH, B KOTOPOI HET 3aBUCUMOCTHU MEXIY UCIIbITAHUAMM. Tak Kak B HaIlleM cliydyae
MbI HAXOAUMCSI Ha YPOBHE OTHOCUTEJIbHO HU3KOM JOBEPUTEILHON I'PaHULIBI, TO MOXKHO
JIOTTYCTUTh, YTO MEXIY CIIeJIKAMU B 3TOU MOCAeA0BaTEIbHOCTU HET 3aBUCHMOCTH.

Eciau cuer Z uMeeT oTpuliaTeIbHOE 3HAUEHUE, TO TPU pacueTe JTOBEPUTEIbHON
IPaHUIIBI TIPOCTO BO3BMUTE €ro abCoI0THOE 3HaYyeHrue. OTpulaTesbHbIi cueT Z roBo-
PUT O MOJOXUTEIbHOI 3aBUCUMOCTH, T. €. II0JIOC MEHBIIIE, YeM IIPU HOPMAJIbHOM pac-
MnpenejeHur BEPOSITHOCTU, U, CleJ0BaTeIbHO, BHIMTPHIIIN MOPOXIAIOT BHIUTPHILIN,
a TIPOUTPBILLIU MOPOXAAIOT MPOUTPHILIU. [T0JOXUTENBHBIN cueT Z TOBOPUT 00 OTpUlia-
TEJIbHOM 3aBUCUMOCTH, T.€. IOJOC OO0JIblIe, YeM P HOPMAJILHOM pacHpeacieHun
BEPOSITHOCTHU, U, CJIEA0BATEILHO, BBIMTPHIIIN MOPOXKAAIOT IPOUTPHIIIH, & IPOUTPHIILIHN
MOPOKAAIOT BHIMTPBILIN.

Kakoit ypoBeHb 1OBEpUTEIbHOUI IPaHULIbI CYUTATh MpUeMaeMbIM? CTaTUCTUKHU, KaK
MpaBUJIO, PEKOMEHAYIOT JOBEpUTEIbHYIO IrpaHuily He MeHee 90%. HekoTopsle peko-
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MEHJIYIOT TOBEPUTELHYIO TPAHUILY CBbIlle 99%, 4TOOBI OBITH YBEPEHHBIM, UTO 3aBUCH -
MOCTh CYIIIECTBYET, IPYyTrie PeKOMEHAYIOT MeHee CTpPOruii MUHUMYM 95,45% (2 ctaH-
JAPTHBIX OTKJIOHEHUSI).

OuyeHb peaKo CHUCTEMa TEMOHCTPUPYET TOBEPUTEIbHYIO TpaHULy Bhilie 95,45%,
yaiie Bcero oHa MeHee 90%. Jlaxe eciy Bbl HalifieTe CUCTEMY C JOBEPUTEJIbHOM Ipa-
Hutei oT 90 1o 95,45, aT0 He OyAET 30JI0THIM caMOpPOJAKOM. UTOObI yOeauThCs B 3a-
BHCUMOCTHU, Ha KOTOPO MOXHO XOpOIlIO 3apaboTaTh, BaM HYXHO KakK MUHU-
MyM 95,45%.

IToxa 3aBMCMMOCTb HAXOMUTCS Ha TIPUEMJIEMOI TOBEPUTEIBHON I'paHUIIE, BBl MO-
JKeTe U3MEHUTb CUCTEMY, UTOOBI YJIYyUIIUTh TOPrOBbIe PELIEHUS, 1axe eCiu He TTOHU-
MaeTe OCHOBHOI MPUUYMHBI 3aBUCUMOCTU. Ec/iM Bbl y3HaeTe MPUUMHY, TO CMOXETE
OLIEHUTh, KOT/Ia 3aBUCMMOCTb JAEMCTBOBaJIA, a KOTAA HEeT U KOraa MOXHO OXUAaTh 13-
MEHEHUSI CTeTICHW 3aBUCUMOCTH.

o HacTosIero MOMeHTa Mbl CMOTPEIN Ha 3aBUCUMOCTb TOJIBKO C TOYKHW 3PEeHUS
TOrO, ObLIA JIU MOCJEAHSsI CAeNKa BBIUTPBIIIEM WIN MPOUTpbIleM. Terepb Mbl MOTMbI-
TaeMcsl OINpeaesuTh, €CTh JIM B MOCAEA0BATEIbHOCTU BBIMTPHILIEN W MPOUTPHIIIEH
3aBUCUMOCTb WiIM HeT. CepuiiHbBIN TeCT Ha HaJIW4Yre 3aBUCUMOCTH aBTOMATHYECKU
MPUHKUMAET B pacyeT MPOLIEHT BBIUTPHIIIEH 1 NMpourpeiiieir. OqHaKo cepuitHbIi TecT
O TepUOJaM BBIUTPHILLIEH U TPOUTPHIIIEH YUUTHIBACT H0CA€008aMEAbHOCHb BHIUTPBI-
1Iei U MPOUTPHILIEH, HO HE UX pasmep. JJisl TOro 4TOOBl MOJYYUTh UCTUHHYIO He3a-
BHCUMOCTD, HE TOJIBKO CaMa ITOC/IeI0BAaTeIbHOCTh BHIMTPHIIICH 1 TPOUTPHIIIEH TOK-
Ha OBITH HEe3aBHUCUMOW, HO W pa3Mephbl BBIUTPHIIICH W NMPOUTPHIMIEH B
MOCJIeI0BaTETbHOCTU TaKXKe JOJIKHBI ObITh HE3aBUCUMBIMU. BBHIUIPBILINA U TTPOUTPHILIN
MOTYT OBITh HE3aBUCUMBIMU, OMHAKO UX pa3Mepbl MOTYT 3aBUMCETh OT PE3YJIbTaTOB
MpeabIayIei caeaky (i Hao0opoT). Bo3aMOXHBIM pellieHueEM SIBISIETCS IIPOBEIeHME
CEPUITHOTO TECTa TOJIbKO C BHIMTPBIIIHBIMU clieJKaMU. [Tpr 3TOM 1MOJA0CHI BBIMTPhILIENH
cjiefyeT pa3neJuTh Ha JUIMHHbIE (0 CPAaBHEHUIO CO CPEHUM 3HAUCHUEM paclipeseie-
HUSI BEPOSITHOCTU) U MeHee JUIMHHBIC, U TOJbKO 3aTeM MCKaTh 3aBUCUMOCTb MEXITY
pa3MepoM BBIMTPHIITHBIX cleIoK. [1oToM HeoOXOmMMO TTPOBECTH TY K€ IPOIEAypy ¢
MPOUTPBIIIHBIMU CETKAMMU.

Koppeasuus

Ectb apyroii u, MoXeT ObITb, TYUYIIW CITOCOO OTNpeaesieHUs] 3aBUCUMMOCTU MEXITy pas3-
MepaMU BBIMTPHILLIEH U MPOUTPHILIEH. DTOT METO/ TO3BOJISIET pacCMOTPETh pa3Mephl
BBIMTPBILIENA Y [IPOUTPHILLIENA C COBEPILEHHO APYTrOM CTOPOHBI, U, KOIJA OH UCIIOJIb3Y-
€TCs BMECTE C CEPUIMHBIM TECTOM, B3aMMOCBSI3b CAECIOK U3MEPSIETCS ¢ OOJbIIEH ITyou-
HoM1. [I1s1 KoTMueCTBEHHOM OlLIeHKY 3aBUCHMOCTU WM HE3aBUCUMOCTU TaHHBIM METON
HCIONB3YeT KO3(PGULUNEHT JUHEHHON KOPPEasiliUU I, KOTOPbIi MHOTIAa Ha3bIBAIOT
NUPCOHOBCKUM T.

ITocmoTtpute Ha puc. 1.2. Ha Hem n3o0paxeHbI 1Be aOCOIIOTHO KOPPEIUPOBaHHBIE
MoceA0BaTeTbHOCTU. Mbl Ha3bIBAEM 3TO HOAONCUMENbHOL KOppeasyuell.
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Puc. 1.2. Tlosoxcumenvras xoppeasuus (r = +1,00)

Puc. 1.3. Ompuyamenvuas Koppeaayus (r = —1,00)



OMIIMPUYECKUE METOJbI 33

Teneps nocmoTpute Ha puc. 1.3. OH IMoKa3bIBaeT ABE MOCJIEA0BATEIbHOCTI, KOTOPbIE
HaXoISITCS TOUHO B NMpoTuBodase. Korna onHa 1MHWS UaeT BBEPX, Apyras cjieayeT BHU3
(1 Ha000pOT). MBI Ha3bIBAEM 3TO OMPULAMENbHOU KOppeasayuell.

Dopmyia 111 KoadbUIMeHTa IMHEHHOM KOPPEJISILIAM I IBYX ITOC/IEI0BaTeIbHOCTEN X
u Y TakoBa (4epTa Haj MepeMeHHOM 0003HaYaeT cpeaHee apupMeTUIECKOe 3HAYCHIUE):

R=Q X, =X)*(Y, =YD/ (X,=X) "D 1/2*Q(Y, - Y)" D (1/2)). (1.2)

Pacuer ciienyeT mpou3BOAUTH CAEAYIOIINM O0pa3oM.
1. Borunciute cpentee X u Y (T.e. X 1 Y).
2. JInst Kaxmoro Iiepuoaa HalauTe pa3HOCTb MeXIy X 1 )_(, atakke Y Y.

3. Tenepp paccuuTaiiTe yncauTeb. C 3TOU LEbIO JJIs KaXA0T0 Ieproa MepeMHOXb-
T€ OTBETHI M3 111ara 2, ApyruMHU CJIOBaMU, ISl KaXKI0ro reproa YMHOXbTE Pa3HOCTh
Mexay X 1 X Ha pa3HOCTb MeXTy Y U Y.

4. Cnoxure pe3yabraThl, MOJIy4eHHBIC B IIare 3, 3a Bce IepuOAbl. DTO U €CTh YMC-
JIATENb.

5. Tenepp HaliauTe 3HaMeHaTenb. I 3TOTO BO3bMUTE Pe3yJbTaThl 11ara 2 st
KaJ0ro nepuojaa Kak Juisl pasHocTel X, Tak v ISl pa3HOCTel Y 1 BO3BEaIUTE UX
B KBajpar (Terepb OHU OyIyT MOJOXKUTEIbHBIMU 3HAUCHUSIMU).

6. CitoxxuTe BO3BeIeHHBIE B KBaIpaT pasHOCTH X 3a Bee Iepuombl. [1pomemaiite Ty e
orepallvio C BO3BEJCHHBIMU B KBaJpaT pa3HOCTAMU Y.

7. U3BiieknTe KBaIpaTHBIN KOPEHb M3 CYMMBI BO3BEICHHBIX B KBapaT pa3HocTeit X,
KOTOpBIe HalimeHsI B 1mIare 6. Tereph mponpesaiite To Xe ¢ Y, B3IB KBaIpaTHBII
KOpPEeHb CYMMbI BO3BEICHHBIX B KBaJpaT pa3zHocTeil Y.

8. YMHOX®BTE aBa pe3yJIbTaTa, KOTOphIe Bl HAIIUIA B IIare 7, T. €. YMHOXbBTe KBaapaTHbIA
KOpeHb CyMMBI BO3BEJCHHBIX B KBaapaT pa3HocTeil X Ha KBaIpaTHBIA KOPeHb CYMMbI
BO3BE/ICHHBIX B KBaJparT pa3HocTell Y. DTo 1 ecTb 3HaMeHaTe Ib.

9. Paznenure 4ynCIUTENb, KOTOPBIA BBl HAILUTY B LIare 4, Ha 3HaMeHaTe b, KOTOPBIiA BbI
HalUM B 1are 8. D1o 1 OyaeT Ko3hGUIMEHT JMHERHON KOPPEISILIIH I.

3HaueHue r Bcerga oyaet mexay +1,00 u —1,00. 3HaueHue 0 yka3bIBaeT, YTO KOppeEsi-
LIMU HET.

Teneps mocmoTpute Ha puc. 1.4. OH peacTaBisieT CIEAYIONIYIO ITOCIeI0BaTeIbHOCTD
n3 21 coenku:

1,2,1,-1,3,2,-1,-2,-3,1,-2,3,1, 1, 2,3,3, -1, 2, -1, 3.
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YT0OBI MOHSTH, €CTh JIM KaKasi-TM00 3aBUCMMOCTb MEXITY TIPENBIAYIIECH 1 TeKyIIe
CIEJIKOM, Mbl MOXEM HCII0JIb30BaTh KO3 GULMEHT JUHEWHON Koppeasuuu. Jist 3Ha-
yeHuit X B opmyie njs r BosbMeM P&L 1o kaxaoit caenke. st sHaueHuit Y B pop-
MyJie IS T BO3bMEM Ty XK€ caMmylo MocjiefoBareJbHOCcTh P&L, TOJNBKO CMELIEHHYIO
Ha OAHY cAejKy. JpyruMu cioBamu, 3HaueHue Y — 3TO IIpeablaylliee 3HaueHue X
(puc. 1.5).

A B C D E F G
X) (Y) X-X (Y=Y (C*D) (C"2) (D"2)
1
2 1 1,2 0,3 0,36 1,44 0,09
1 2 0,2 1,3 0,26 0,04 1,69
-1 1 ~1,8 0,3 —0,54 3,24 0,09
3 -1 2,2 -1,7 -3,74 4,84 2,89
2 3 1,2 2,3 2,76 1,44 5,29
-1 2 -18 1,3 ~2,34 3,24 1,69
-2 -1 -2,8 -1,7 4,76 7,84 2,89
-3 -2 -3.8 -2,7 10,26 14,44 7,29
1 -3 0,2 -3,7 -0,74 0,04 13,69
-2 1 -2,8 0,3 —0,84 7,84 0,09
3 -2 2,2 -2,7 —5,94 4,84 7,29
1 3 0,2 2,3 0,46 0,04 5,29
1 1 0,2 0,3 0,06 0,04 0,09
2 1 1,2 0,3 0,36 1,44 0,09
3 2 2,2 1,3 2,86 4,84 1,69
3 3 2,2 2,3 5,06 4,84 5,29
-1 3 -8 2,3 —4,14 3,24 5,29
2 -1 1,2 ~1,7 -2,04 1,44 2,89
-1 2 -18 1,3 -2,34 3,24 1,69
3 -1 2,2 -1,7 -3,74 4,84 2,89
3

X=0,8 Y=07 Bcero 0,8 73,2 68,2
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4

—4

AV

Puc. 1.4. Omoenvhvie pesysvmamot 21 coeaku

—4

M
VN W VUVY

Puc. 1.5. Omaenvrvle pesyasvmamot 21 coeaku, cosurnymole Ha 1 coeaxky



