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3a0yapTe BCE, UTO Bbl 3HAMM O rpadukax 1eHsl. [loka Tonma 4epTuT CTpesiouku
«BBEPX» WU «BHU3», IPO(PECCUOHAIIBI TOPTYIOT aMIUIUTYLY — JbIXaHUE CAaMOTO
pbIHKA. OMNIIMOHBI — 3TO HE JIOTEPEsi, ITO TOHKUM pacyeT BEPOSITHOCTEN, Te
LIEHa aKTHBa — JIMIIb AEKOpalusl, a HACTOsAIIAsl UTpa pa3BOPAUYMBAETCS B
BOJIATWJILHOCTHU.ECJIM BBl yCTa/Iv TEPATH JEHBI'M HA «ITPABUJIbHBIX» MPOTHO3aX,
MPUIILIO BPEMSI 3aIJISIHYTh O]l KallOT PpIHOYHOTO MEXaHu3Ma. B 3Toil KHUre HeT
BOJIBI M IYCTHIX oOermanuil. TobKO KecTKas JIoruka. Bel HayunTech oinyarh
ucropuueckuii akt (HV) ot pprHouHOrO crpaxa (IV), nonmere, nouemy
«JIeIIIEBbIC» OIMIMOHBI — ITO JIOBYIIKA, U KaK UCMOJIb30BaTh «CXJIOMbIBAHUE
BOJIATUJIBHOCTH ceOe Ha 1osb3y. Ml pazoepem Bery, Panru u [Iponientunm He kak
CYXYIO TEOPHIO, a KaK JaTYMKU Ha MPUOOPHON MaHe M Balllero TOProBoro cyera.
DTO YECTHBIM MPAKTUKYM [IJIsI TEX, KTO TOTOB CMEHHUTD POJIb a3aPTHOTO UI'POKA HA
POJIb CUCTEMHOTO aHanuTHKA. [lepectanbre ragare, Kyaa noujaer ppiHok. Haunure
CUUTaTh, KaK OH 3TO cAesaeT. [JJoOpo noxajioBaTb B MUpP MPO(PeCcCHOHATBHOTO
TPEeUIUHIA.
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Anauns IV n HV BoJaTHJILHOCTH

BBenenne. Miio3uga cTOoMMOCTH:
noyemMy 1eHa 0a30BOro akTUBa BTOPUYHA

Oos13aTebHbBIN JUCKJIEIMeEpP: IOPUIAYECKIE U
¢prHaHCOBBIE OrPAaHUYE€HNSI, OTBETCTBEHHOCTDh TpeHaepa

[Ipesxe yeM Mbl NepeBepHEM 3TY CTPAHUILY U MOTPY3UMCSl B MUP YHCTOU PHIHOYHOM Mexa-
HUKU, HAM HYKHO 3a(pMKCUpOBaTh (DYyHIAMEHT, Ha KOTOPOM OyJIeT CTPOUTHLCS BCE Hallle TalbHeunIee
B3aMMOJIEMCTBHE. DTO HE POCTO (POPMABHOCTh, KOTOPYIO IMTPUHATO MPOJIUCTHIBATh, HE M. DTO
Ballla NiepBasi MPoOBepKa Ha MPoheCCUOHATBHOE COOTBETCTBHE. B TpeiinunHre, 0coOOEHHO Ha CPOUHOM
pbIHKe, HET MeJioueid. Eciii Bbl He rOTOBbI BHUMATEIBHO MTPOYUTATH YCIIOBHUSI, HA KOTOPBIX BaM Mpejio-
CTaBJISIETCS IOCTYI K 3HAHUSIM, Bbl TOYHO HE TOTOBBI K TOMY, YTOOBI IOBEPSATh PHIHKY CBOM JICHBIU.

Bc€, uto BBl mpouTeTe B 3TOW KHUTE — OT MEPBOM JO MOCHAeTHEel CTPOYKM — TMpPeACTaB-
JsieT OO0 aBTOPCKUI aHATUTUYECKHUI 0030p MEXaHU3MOB PaOOTHI CPOUHOTO PHIHKA. DTO MOMBITKA
netgpoBaTh CJIOKHBIN S3bIK BOJTATUIIBHOCTH U MIEPEBECTU €T0 Ha YeJIOBEYECKUIA, TIOHSITHBIN U PU-
KJIATHOM SI3bIK Tperiepa. OIHAKO 371eCh KPOEeTCsl KPUTUIECKHU BaKHBIN pPyOesk: TOHUMaHUE MEXaHH3-
MOB HE rapaHTUpyeT MpUObLIU. 3HAHKHE TOro, Kak paboTaeT ABUrareslb BHyTPEHHEro CrOpaHusi, He
aenaeT Bac mIoToM «Popmyibl-1».

ABTOp 3TOM KHUTHY, BBICTYTAs B POJI BAIlIeTO HACTABHMKA U TPOBOIHMKA, KATETOPUYECKU 3a51B-
JISIeT: JAHHBIA MaTepuas He SBJISAETCS MHAWBUYAIbHON MHBECTULIMOHHON pexoMmeHpanven (MNP).
3p1ech HeT 1 He Oy/IeT MPSIMBIX COBETOB IO TIOKYITKE MJIH TIPOJaXe KOHKPETHBIX KOHTPAKTOB. MBI He
00CykIaeM 3[IeCh «CUTHAJIbl», Mbl HE UINEM «TOYKH BXOJa» T0 3aKa3y W He CTPOMM IpeJCKa3aHui
OTHOCHTENILHO TOT0, T/ie OyJIeT 1ieHa Yepe3 HefIeno, Mecsi] Wiu rofl. JIioOast mornsiTka UHTepIpeTUpo-
BaTh JIOTUYECKHE MOCTPOEHM ST 3TOM KHUTU KaK MPsSIMOe PYKOBOJCTBO K HEME[IEHHOMY JISHCTBUIO Ha
peabHOM cyeTe — 3TO Ballla JIMYHAsi OTBETCTBEHHOCTh U, 3a4acTylo, Ballla MepBasi cTpaTernyeckas
OIINOKA.

Topros:ist ONIMOHAMU — 3TO BbICIIAS JIMTA (DUHAHCOBBIX PHIHKOB. DTO UHCTPYMEHTHI C HEJIH-
HelHbIM puckoM. Eciii B KjlaccMueckod TOPropjie akIUsSIMU Balll YOBITOK MOHSITEH W OrpaHUYeH
IICHOW aKTHBA, TO B OMIIMOHAX, OCOOESHHO IMPH paboTe C BOJIATUILHOCTHIO, BbI CTAJIKMBAETECh C HACTIO-
eHreM (paKTOPOB: BpeMEHEM, CKOPOCTBIO IBMKEHHUSI ¥, KOHEUHO, U3MEHEHHEM OKUIaHU phIHKA. Bbl
JOJDKHBI YETKO OCO3HABATh: TOPIOBJISl HA CPOYHOM PHIHKE MOXET MPUBECTH K MOJTHOM MOTEpe BAILero
TOProOBOro Kamurayia. bosee Toro, mpy onpenesieHHbIX CTPaTerusiX Ballk YOBITKM MOTYT ITPEBBICUTh
CYMMYy CpeZICTB Ha BameM cuere. Eciu ¢paza «BapraniioHHast Mapka» WM «TapaHTHIHOE oOecrie-
YEeHHe» BBI3BIBAET y BAC JIETKYIO TPEBOTY — 3TO 3[I0pOBbI Mpu3Hak. Ecnv oHa BaM He 3HaKoMa —
3aKpOiTe 3Ty KHUTY, BEPHUTECH K OCHOBAM U TOJIbKO TIOTOM BO3BpAILAfTECh CIOIA.

MBei1 Gyziem oriepupoBaTth g pamu B pyoi€BOM SKBUBaJIEHTE, pa30Uparh JBHKEHHE IIPEMUU B
COTHSIX U ThICSTYaX pyOsieii, aHaIM3UPOBaTh, Kak Barl moptdesb MoxkeT «xyaeTs» Ha 10 000 # rumm 100
000 # 3a cuMTaHHBIE Yachl IPOCTO TIOTOMY, YTO PHIHOK IEPECTas OOSIThCS U «CXJIOMHYI» BOJIATHIIb-
HOCTb. BbI JIOJKHBI OBITh TICUXOJIOTMYECKU ¥ (PMHAHCOBO TOTOBBI K 3TUM Iudpam. Hukorna, Hu npu
KaKMX OOCTOSITENILCTBAX HE UCTIONb3YITE /i1 TOPTOBJIM OMIIMOHAMU 32€MHBIE CPENICTBA, KPEIUTHbIC
pecypchbl WK AEHbIU, TOTePs1 KOTOPBIX MOXKET CYIIECTBEHHO U3MEHHUTh KAUeCTBO Balllel )KU3HU WIH
KU3HU Ballet ceMbr. OMIIMOHBI — 3TO MHCTPYMEHT ISl pa0OTHI ¢ MU30BITOUHBIM KalUTAJIOM, a He
CrIoco0 criaceHust MOCHIeJHUX COepeKeHUH.
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ABTOp He HeceT OTBETCTBEHHOCTH 32 Ballll (DUHAHCOBBIE Pe3YJIbTaThl — HU 32 MPUOBUTH, HU 32
yOBITKY. PBIHOK 110 CBOEH IIPUPO/IE XaOTHYEH, U JTI00ast MOJIEIb, TaKe camasi COBEpILEHHAs], SIBJISIETCS
JIMIIb YITPOILIEHHBIM OTpaskeHHEM peabHOCTH. MbI Oy[ieM yUUThCS CTPOUTH BEPOSITHOCTHBIE MOJIEITH,
HO BEPOSITHOCTh — 3TO HE rapaHTHsi. TO JIMIIIb [IaHC, CMEIIEHHBIH B Ballly CTOpOHY. Bara 3agava
Kak Tpeiuepa — yIpaBisiTh 3TUM [IAHCOM U, YTO OoJiee BaKHO, YIPABJISATh CBOMMH PUCKAMHU.

[Momuwute: 6pokep, OMpka U aBTOP ITOW KHUTH — ITO JIMIIb JIEMEHTHI cpefbl. EnuHcTBeH-
HBII YeJIOBEK, KOTOPBIN HA)KUMAaeT Ha KHOIIKY «KYIUTh» WM «IIPOAaTh», — 3TO Bbl. EIMHCTBEHHBII
YeJIOBeK, KOTOPBII HeceT (PMHAHCOBBIE TIOCTIEACTBUSI STOTO HaXKaTHsi, — 3TO Bbl. ECM BBl COTIacHBI
MPUHSATH HA ceOsl MONHYI0, EAVHOIUYHYIO 1 O€30rOBOPOYHYI0 OTBETCTBEHHOCTD 33 CBOW KaruTal U
CBOM JICWICTBUSI, €CJIM BBl TIOHUMAETE, YTO TPEUJUHT — 3TO OM3HEC, TPEeOYIOIIHIA JKeJIe3HOM JUCITH-
TUIMHBI ¥ XOJIOZHOTO pacyeTa, a He a3apTHOE pa3BJeYeHHUe, TOrJa Mbl MOKEM TPOIOJIKATh.

DTa KHATA CO3JaHa 715 TeX, KTO XOUeT MepecTaTh ObITh «IIACCAKMPOM>» HA PIHKE M TOTOB CTaTh
ero «MHXeHepoM». Mbl yOrpaeM B CTOPOHY SMOIIMH, HaAeKbl U MycTble oOenfanus. OcrapisieM
TOJIKO MEXaHUKY, MaTeMaTUKy W BOJATUILHOCTB. [10 Ty CTOpOHY 9KpaHa HeT 100phIX HACTAaBHUKOB,
TOTOBBIX MOJIAPUTDH BaM JIEHbIH. TaM CHIAT Takue ke MpogheCCHOHATbI, KOTOPbIE UCHIONIB3YIOT TE Ke
MHCTPYMEHTHI, 4TOOBI 32a0paTh Ball pyOsab B CBOIO MOJB3Y. Bama 3amuTa — 3To Ballle MOHUMAaHue
MPOIIECCOB.

Haunnasi yreHue nepBoil IJ1aBbl, Bbl O(PUITNATIBHO MOATBEPKAAETE, UTO OCO3HAETE BCE PHUCKH,
CBSI3aHHBIE C TOPTOBJIEN MPOU3BOAHBIMHU (PUHAHCOBBIMUA MHCTPYMEHTAMH, TIOHUMAeTe CIelupuKy
CPOYHOTO PbIHKA M OCBOOOJK/IaeTe aBTOPA OT JIOOBIX MPETEH3Mi, CBA3aHHBIX C BAIIMMH TOPrOBBIMU
pe3ysbTaTaMu. Mbl BXOAMM B 30HY MPO(eCCHOHAIBHON aHAJIMTUKHY, TJIE CJIOBA UMEIOT BEC, a OIIMOKH
crosT goporo. Ho mMeHHO 31ech, Ha CThIKE PUCKa U IOHUMAaHHMS, POk JAETCS HACTOSIIIIEe MACTEPCTBO.

Ecnu BB TOTOBBI IPUHSATH 3TH MpaBUa — JOOPO MOXKAIOBaTh B MepBYIo riaBy. Ecnu HeT —
PBIHOK HAJET CIIOCO0 MpernoaaTh BaM 3TOT YPOK ropaso Oosee 60Je3HEHHBIM U JIOPOTHM CITIOCOOOM.
Bri6op 32 Bamu. Mbl HAUMHAEM.
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CMeHa mapajurmol: nepexo oT
JIMHEHHOT0 MBIILJIEHHS K BOJATHJIbLHOMY

3alyapTe BCE, YTO BB UMTAIM B KHUIaX M0 TEXHUYECKOMY aHAIU3Y, 3a0y/bTe PO «TOJIOBY U
IUIeYr», YPOBHU MOMAEPKKH U NepecedeHUs CKOMb3AIIMX CpeJHUX. Eciu Bbl OTKPbUIM 3Ty KHHUTY,
3HAUYMT, Bbl PELIMJIM CAENATH IIAr C TPOTONTAHHOM TPOIbI MACCOBOTO TPEWAMHTA B 30HY, I/le IIpaBUJIa
UTPbl MEHSAIOTCS KapAMHAIBHO. BOJMBIIMHCTBO YUaCTHUKOB PhIHKA JKMBYT B JBYXMEPHOM IPOCTPaH-
crBe. [1151 HUX rpauK — 3TO0 JIMHUS, KOTOpast MOA3ET BIPaBO, MHOI/IA 3aAUpasiCh BBEPX WU MTPOBaA-
JMBasch BHU3. VIX eIMHCTBEHHAs 3a/laya — yraJarb, KyJa 9Ta JMHUA TKHET B CJIEJYIOIIUIA MOMEHT
BpeMEHU. ITO U ecTh JuHernHoe MbliuieHue. Kymwt 3a 100 000 #, mpogan 3a 105 000 #, nonoxwun B
kapmad 5 000 #. IIpocto, NOHATHO, HO B OMIIMOHAX — CMEPTEJILHO OIACHO.

OnuuoHsl — 3TO MHOTOMEPHBIE MHCTPYMEHTHI. 3[IeCh MEk/y BaMH U MPUOBLIBIO CTOMT He
TOJILKO HallpaBJieHUE ABWXEHHUsS LIeHbl, HO U BpeMs, a caMO€ IJIABHOE — OXMJAHUS yYaCTHUKOB
pbiHKa. YTOOBI CTaTh MpOogheCCHOHAIOM B 3TOH HHIIE, BAM HEOOXOIMMO COBEPIIHTH CIOKHEHIITHIA
MEHTAJIbHBIN KYJIbOUT: MEPecTaTb TOProBaTh «Ky/la» W HA4aTh TOProBaTh «Kak». TO U €CTh CMEHa
napagurmbl. Mbl IepexofuM OT TajlaHus Ha KOheHOM Tylle K aHaIn3y aMIUIUTY/bl U CTaTUCTHYe-
CKOTro Beca KaxJoro JBHKeHHs. B mpodeccnoHaIbHOM COOOIEecTBE Mbl Ha3bIBAEM 3TO MEPEXOIOM
OT HaIpaBJIEHHOIN TOProBJIM K TOPrOBJIE BOJIATHIIBHOCTBIO.

B smHeiiHOM Mupe, eciii Bbl CUMTaeTe, YTO aKTUB BBIPACTET, Bbl MOKymHaeTe (piouepc. Ecau
IIeHa TONIIa BBEPX — BbI B IIPHObLTA. B MUpe OMIMOHOB BBl MOXETe KYNHUTh OMIMOH HA MOKYIKY
(Call), nena akrua BeipacteT Ha 5 000 #, HO Balla MO3UIIKS PU 3TOM MoKakeT YObITOK B 2 000 #. [[ns
JIMHEWHOTo Tpeiepa 3TO 3ByUUT Kak adcyp/] WM IPOrpaMMHBIN cOoi TepMHUHAaIa. [[j1s1 ONIMOHHOro
MacTepa — 3TO ps/ioBasi peIHOUHAs MexaHuKa. [Touemy Tak mpoucxoaut? [ToroMy 4TO BBl KyNHUJIH
HE aKTHB, BBl KYITIWJIA «OKHIAHUE CTPaXa».

JaBaiite pa3noxum 310 Ha pyoneBom npumepe. [Ipencrasbre, uto 6a30BbIid akTHB cTouT 100
000 #. Ha pplHKe maHMKa, Bce *IyT oOBajla WM PE3KOro B3JeTa, U MoApa3yMeBaeMasi BOJATHIIb-
Hoctb (IV) 3amkanusaer. Bel nokynaere onumon Call 3a 4 500 #. IIpoxogut Tpu OHA, IaHUKA YTH-
Xa€T, PBIHOK YCIIOKaMBAaETCs, XOTs LIEHa CaMOro akTWBa AEUCTBUTENBHO Bbipocia no 105 000 #.
Kazanocs Ob1, Bbl ipaBbl! Ho 32 3T Tpu AHA BOMATHIIBHOCTD PYXHYJIA, U «CTpaxoBasi Hag0aBKa», KOTO-
past cocTapJisiia OOJBIIYIO YacTh LIEHBI BAIIIErO OMIIMOHA, TPOCTO UCTIapriIach. Tereph Balll OMIMOH,
HECMOTPS Ha pOCT aKTHBa, oLeHnBaeTcs pbiHKOM Beero B 3 000 #. Bel notepsun 1 500 # Ha ToM, 4TO
HaripaJieHHUe yraJlajiv, a BOJIATUIbHOCTh — HET.

JluneiiHoe MbIIIIIEHHE 3acTaBisieT Bac (hOKYCMpPOBAThCA Ha MporHose. BonmatuiabHoe Mbliiie-
HUeE 3acTaBiIseT Bac (POKycupoBaThcsl Ha KOHTeKcTe. [Ipodeccrnonar cripammmBaer ceOst He «BbIpacTeT
mu ueHa 1o 110 000 #?7», a «HaCKOJIbKO JOPOro ceivac OLEHWBAETCS] BEPOSATHOCTb 3TOT0 pocTa?».
MBbI HauMHaeM CMOTpPETb Ha ONLIMOH KaK Ha JIOrOBOp cTpaxoBaHus. Ecim B ropoje Hauaimch noxapsl,
CTpaxoOBKa BallIero JOMa B3JIeTaeT B LieHe. [Jyno nokynarh €€ B TOT MOMEHT B HaJexk/e Mepenpo-
JaTh JOpPO’Ke, KOra Mokapbl 3akoHYarcs. Koraa oroHb notyIar, lieHa CTPaxOBKHU PYyXHET, Jake eciu
Balll JOM BCE ellle CTOUT Ha MecTe. TpeiInHr BOJIATUIIBHOCTBIO — 3TO YMEHHE OLIEHUBATh CTOMMOCTb
9TOI caMOM «CTPaXOBKW» OTHOCUTENLHO PEaTbHOCTH.

DTa peanbHOCTh HasbiBaeTcs Mcropuueckont BomatuiibHOCTHIO (HV). D10 TO, Kak akTUB ABU-
rajicsl Ha caMoM Jiesie B MocjeHue Heaenu. 1o Hama 6a3a, Haw skopb. IlonpasymeBaemast Bosa-
THIBHOCTD (IV) — 3TO LIeHHMK B Mara3uHe OMLIMOHOB. Pa3pelB Mek/ly HUIMU — 3TO U €CTbh TO MOJIE
601, rae Mel uieM ceoio Beirony. Ecim HV nokassiBaet, uyto aktuB B cpeaneM xoqut Ha 1 000 # B
neHb, a IV 3akyanpiBaet B ieHy onumoHa gerxeHre Ha 3 000 # B 1eHb, 3HAYUT, PHIHOK OXBAYEH 3MO-
siMy. JIMHEHHBINA Tpeiaep B STOT MOMEHT Oy/IeT MCKaTh «CUTHAJIbI» B 3TOM Xxaoce. Mbl ke Oyaem
aHAJIM3UPOBATh ITOT MEPEKOC.
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[Nepexon kK BOJATWIBHOMY MBIIUICHUIO — 3TO OTKa3 OT MOMbITOK MpeacKa3aTh Oyayiiee. Mol
IIPUHUMAEM TOT (DAKT, YTO PHIHOK HENPEACKa3yeM, HO Mbl TOYHO 3HAEM OJHO: BOJIATUIIBHOCTh BCETIa
BO3BpaIIlaeTcs K CBoeMy cpegHemy 3HaueHuIo. [lena aktra moxer yirtu Ha 200 000 # unu ynactsb 10
HYJISI 1 HUKOT/Ia He BEPHYThCs. BomaTuibHOCTD ke BeaeT cedst nHavye. DTo MasaTHUK. OHa He MOXKET
BEYHO OBITh Ha TMHKE, U OHA HUKOT/Ia He yIaJeT 10 a0COIIOTHOTO HYJIs, TIOKA Ha PHIHKE COBEPIIAeTCs
XOTb OJIHA C/IEJIKA. DTO €JUHCTBEHHOE ITOCTOSIHCTBO B OKeaHe (PMHAHCOBOI'O Xaoca, U UMEHHO Ha 3TOM
MBI OyJIeM CTPOUTH HAIlly CUCTEMY KOOP/AMHAT.

KOF,Z[EI Bbl HAYYUTECh MBIC/IUTb KaTETOPUSAMU BOJIATUIIBHOCTH, Balll B3IJIA Ha CTaKaH OINIITMOHOB
u3MeHuTCs. Bbl epecranere BUIETh TaM MPOCTO LU(pPbI B pyossix. Bel HauHeTe BUAETh MPOIEHTHI
OTKJIOHeHMI. Bbl OyjeTe 3aMedath, KOra PhIHOK «IeperpeT» W HeolmpaBAaHHO OOUTCS, a KOrja OH
«paccnabneH» U UTHOPUPYeT HAaIBUTAIOMIMICS MTOPM. DTO YMEHUE BUIETh HEBUIMMOE JAeT BaM
KOJIOCCAJIBHOE ITPEUMYIIECTBO NEPe/l TEMH, KTO BCE €1le MBITAETCS HAUePTUTD JIMHUIO TpeHaa Ha 15-
MUHYTHOM TrpauKe.

MB&1 371ech He JJIs1 TOrO, YTOOBI UTPATh B JIOTEPEIO «y3HAW HarpaBlieHue». Mbl 37ech IS TOTO,
YTOOBI CTaTh «Ka3WHO». Ka3MHO He 3HaeT, Kakoe YKCIIO BHINAJET Ha PYJIETKE B CIIEAYIONMIA pa3, HO
OHO 3HaeT MaTeMaTUYECKYI0 BEPOSATHOCTb U 3aKJIaJAbIBAET CBOE MPEUMYILECTBO B KAXKIO€ IBUKEHHE
Kosieca. B onmuoHax Bailie npeMMyIiecTso — 3TO 3HaHUe Toro, Kak IV coorHocurcs ¢ HV. Tlonu-
Masi TOT MEXaHHU3M, BbI IIEPECTAeTe 3aBUCETh OT KAlpU30B LIEHbl 0a30BOro akThBa. Bl HauMHaeTe
TOProBaTh cCaMy IIPUPOAY PHIHOYHOI'O JIBMKEHUA.

Dto Gose3HeHHBI mnepexon. Bam mpuaeTcs BOJEBBIM YCHIIMEM 3arpeniath cede Jymarh O
«IeJISIX BBEPXY» U 3aCTaBJIATh ceOs CMOTPETh HAa IPEKH, paHTM U MCTOpHueckue cripeabl. Ho kak
TOJIBKO BbI TIOUYBCTBYETE BKYC IIEPBOM CIEJIKH, T/Ie Bbl 3apab0TaI HA TOM, YTO PHIHOK MPOCTO Tepe-
cTaj 6OHTI)C}I, XOTd 1I€Ha HE CABHWHYJIaCb HHU Ha pY6JI]:» — BbI 6OJII)H_[€ HUKOI'Ia HC 3aXOTUTE BO3Bpa-
IaThCs K IMHEHHBIM rpadukam. Hazan noporu He Oyzert. JLoOpo noxanoBaTh B podhecCHOHATbHBIN
MMUDP, 1€ BOJATUIBHOCTb — 3TO GJII/IHCTBGHH]:Iﬁ KOpOJib, KOTOPOMY CTOUT CIIYKUTb.
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IIpodreccnonanbHbli B3IVIsI: OYeMy HanpaBJjeHHe
leHbl — 3TO IIYM, & aMILUIATY/1a — CUTHAJ

Ecnu Bel BKITIOUMTE 110001 (PMHAHCOBDIN TeIeKaHal WM 3aiiieTe B YaT TperaepoB-To0uTeNen,
BbI YCIIBIIINTE OeCKOHEUHBIN I'yil: «PeiHOK noizet Ha 110 000 #!», «Het, Mbl cBamuMcst k 90 000 #!»,
«[Tocmotpute Ha 3TOT MPOOOI YpOBHs!». DTO U eCTh PeIHOUHBIN L1yM. [lombITKa Npeacka3aTh BEK-
TOP ABUKEHUS B KOHKPETHBII MOMEHT BPEMEHH CPOJHU MOMBITKE yraJarh, KaKoil CTOPOHOH ynajieT
MOHeTa B cienymonieM Opocke. laxe eciu Bbl oOnanaere (peHOMEHATbHOW MHTYUIMEH WM CBEpX-
MOIIIHBIM aJITOPUTMOM, Ballle IPEMMYLIECTBO B IIPeICKa3aHNM HAITPABJIEHUS PEJKO MPEBbIIAET CTa-
TUCTUYECKYIO NorpemHocTsb. [Ipodeccnonan xe cMOTPUT CKBO3b 3TOT LIyM. /1Sl HEero HeBaxHO, B
KaKylo CTOPOHY JIEpHETCSI aKTUB B OJIMKAHIIMe JiecaTh MUHYT. {7151 Hero BasKHO, HACKOJIBKO CHJIBHO
OH MOJKET JEPHYThCS B ITPUHIIMIIE.

B 3TOM 1 3aKimovaeTcs pyHAaMEHTaIbHOE pa3IMuue Mexay Tojron u macrepoM. Harpasie-
HUE LIEHbl — 3TO Xa0C, B KOTOPOM HET YCTOWYMBBIX 3aKOHOMEPHOCTEN. AMIUIUTY/A JIBHKEHH (BOJIa-
TWJIBHOCTb) — 3TO CTPYKTYpPMPOBAHHBIN CUTHAJI, OOJIa/IAl0IMil CBOMCTBOM BO3BpaTa K CPEJHEMY.
Ecim nena 6a30BOro akTMBa MOXET yJeTaTh B OECKOHEYHOCTb, TO BOJIATWJIBHOCTH BCEIa 3arepra
B OIpeeeHHOM Juana3oHe. OHa He MOXeT ObITh HYJIEBOW, U OHa HE MOXET OECKOHEYHO pacTH,
[IOTOMY YTO PBIHKY IPOCTO HE XBaTUT JIMKBUIHOCTU M HEPBOB MOAJEP/KUBATh TaKOK TemIl. IMeHHO
MIO3TOMY JJIl HAC «CUTHAJIOM» SIBJISIETCS] HE INepecevyeHre JIMHUI Ha rpaduke, a paclidpeHie Win
Cy’KEHHE O)KUIaeMOro JiMara3oHa KojaeOaHuil.

JaBaiiTe pazdepeM 3TO Ha KOHKpPETHOM Ipumepe B pyoOssax. [IpeacraBere, 4To akTUB TOPry-
ercs o 1ieHe 100 000 # 3a koHTpakT. JIMHENHBIN Tpeiaep TPATUT Yachl Ha AaHATN3, YTOOBI PEIIUTS:
KYIUTb €My WK npojats. OH UILET MOATBEPKAEHUE CBOETrO MPOrHO3a B HOBOCTSIX, MHIMKATOpax U
HactpoeHusax. Ho s Hero ato Beeraa urpa 50 Ha 50. OnumoHHbIN IPO(eCcCUOHA OTKPBIBAET JOCKY
OILIMOHOB M CMOTPHT Ha LIEHTPaJIbHBIN cTpailk. OH BUIUT, UTO PHIHOK OLIEHUBAET JABMKEHUE aKTHBA
B Onykaiiimii Mecsy ¢ noapasymeBaemMoil BoiatuibHOCThIo (IV) B 25%. Uto 310 maet mactepy? OH
MIHOBEHHO MEPEBOIUT 3TOT «IIYMHBII» MPOLEHT B KOHKPETHBIN 1IeHoBOH auanasoH. [Ipu 100 000
# 1ieHbl akTUBa 25% rol0BOI BONIATUIBHOCTH O3HAYAIOT, YTO PHIHOK OKUJAET IBUKEHHUE B Mpeesax
npuMepHo +/- 7 200 # 3a mecsL.

ITpopeccnonan He copuT ¢ PEIHKOM O TOM, BbIpacTeT Jii aktuB Ao 107 000 # wim ynager
10 93 000 #. On anaymzupyet camy uudpy B 7 200 #. Ecim ucropuueckas BonatwisHocTs (HV) 3a
NOCTIe/IHME TPU MecsIa MOKa3bIBaeT, YTO aKTHB HUKOI/a He mpoxoamn oonee 4 500 # 3a Tpuauars
aHe, To Tekymas [V B 7 200 # — 3To 4MCThIM, AUCTWIMPOBAHHBIN CUTHAJI O MEPEOLIEHKE pUCKa.
PBHIHOK «IIyMUT» OT CTpaxa, 3aKJiaJpBasi aHOMaJIbHYI0 aMILIUTyy. [Ipoeccronan noHumaer: Bepo-
SITHOCTb TOTO, YTO aKTHB OCTAHETCs B paMKax 3TOro pas3AyToro Juana3oHa, MaTeMaTHUecKH ropasio
BBIIIIE, YEM BEPOATHOCTb TOTO, YTO OH ero npodbeT. OH NPOJAeT 3TOT «CTpax», cCOOMpast MPEMHUIO C
TeX, KTO MbITAETCS yraJaTh HallpaBJIeHUe BHYTPU ITOTO LIyMa.

INouemy ammmryga — 310 curHan? IloroMy 4To OHa OTpaxkaer SHepreTuky pbiHKa. Kornma
BOJIATWJIBHOCTb HM3Kasl, PIHOK «CIMT», KalMTaJl pacrnpejesieH paBHOMEPHO, U MHTEpeC KPYIHBIX
UrpokoB MuHumaieH. Kak tonpko IV HauMHaeT pactu, 3TO CUTHaJI O IPUTOKE SHEPIUH, O Ha3peBalo-
meM coosiTui. Ho camoe 1ieHHOe [U1s1 Hac TO, YTO BCIUIECKH aMILTATY/ABI Beeraa BpeMeHHbl. CHrHas
371eCh 3aKJII0YAETCS B HeN30€KHOCTH 3aTyXxaHusl. Ecii BBl BUAAMTE, YTO BOJIATUIILHOCTD Ha IIEHTPAJIb-
HOM CTpaiike B3JeTesa 10 UCTOPUYECKUX MaKCUMYMOB, 3TO HE IIOBOJ Ta/laTh, Ky/a BHICTPEJIUT LIeHa.
ITO YETKUI CUTHaJ K TOMY, YTO OMLMOHbI CTAJIM 3alPEe/IeIbHO JOPOTMMHU U CKOPO HAYHYT TEPAThb B
LIEHE MPOCTO U3-32 HOPMAJIM3ALMK PHIHOYHOTO ITYJIbCa.

[MocmoTpuTe Ha 3TO ¢ TOYKM 3peHusi 6usHeca. [IpencraBbTe, UTO BB Biajesel KasuHo. K Bam
npuxoaut Urpok u ctaBut 10 000 # Ha KpacHoe. [J1s1 Hero 3To BHIOOP HANPABJIEHHS — YMCTBIN [Ty M.
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B. Bytsiikun. «Anamus [V u HV BonatuimsHOCTI»

JI71s1 Bac ke HEBaKHO, YTO BBHIMAAET B STOT KOHKPETHBIN pa3. BammM curHaaom siBsieTcs: «aMIuii-
TyJa» UI'PHI 32 Beuep: o0Iiee KOJIMYECTBO CTABOK U MaTeMaTUIecKoe MPerMyIecTBO 3epo. Bol Top-
ryeTe He UCXOJl KOHKPETHOTrO OpOCKa, a CTATUCTHYECKYIO YBEPEHHOCTh B TOM, UTO IPU ONPe/IeIEHHOM
oObeMe Urpsl Bo 3a0epere cBor 2-3%. B onmmonax Bc€ TOYHO Tak xe. [Ipogaser] BOIaTUIbHOCTH —
3T0 Ka3uHo. [Tokynarenp HanpaBlIEHHOIO OMIMOHA — 3TO Urpok. [Ipodeccronan uier MOMEHTSI,
KOTJJa «UTPOKU» B TIOPBIBE ITAHMKH FOTOBBI IUIATUTH 32 CTPAXOBKY (ITyTHI ¥ KOJUIBI) B TPH pa3a OosbllIe,
YeM OHa PeajibHO CTOUT UCXO[sl U3 UCTOPUUECKOTO IBUKEHUS LIEHBI.

Hanpapnenre — 310 3MoIusA. AMIUTMTYJa — 3TO CTaTUCTUKA. PaboTasi ¢ HampaBieHeM, Bbl
OopeTech C PHIHKOM, TBITAsICh MEPEXUTPUTh MUJUTMOHBI APYTUX YYaCTHUKOB. PaboTas ¢ amrumry-
0, BBl paboTaeTe ¢ 3aKOHAMK MaTeMaTHKH 1 BEPOSITHOCTHOTO pacripeesieHus. Korma Bbl HayuuTech
WUTHOPUPOBATh MUHYTHBIE CBEUM U HAYHETE CMOTPETh Ha «0oxkuaaemblil xon» (Expected Move), Baiu
TPEHIUHT U3 a3apTHOW WI'PHI IPEBPATUTCS B CIIOKOMHBIA M METOIUYHBIN OusHec. Bbl nmepectaHere
AepraTbCs MPU Kask10M JBrokeHNH akTiBa Ha SO0 # BBepX WM BHU3, TOTOMY 4TO OyJeTe 3HaTh: IOKa
IIeHa HAXOIUTCSI BHYTPH BAIller0 pacyeTHOro JAMAna3oHa, Balll TOProBbIH IJ1aH padOTaeT UACAIBHO.

Becb «cexper» mactepcTBa Ha CPOYHOM pBIHKE CBOAMTCS K OIHOM IPOCTOM MCTHHE: IIeHa
aKTHBA TOYTH HUKOIZA He ObIBACT CIpaBeJIMBOM, OHA BCeraa JuOo reperpera, 0o repeoxsa-
x1eHa. Ho e€ HampapieHue Herpencka3zyemo. 3aTo BOJATHIIBHOCTh — 3TO IYJIbC aKTHBA, U 3TOT
IyJIbC BCErAa CTpEMUTCS K HopMme. HayuuTech ciibliarh 3TOT My/bC, OTAEATh €r0 OT KPUKOB TOJIIBI
O «HOBOM TPEHJE», U BbI MIOJIyYUTE KJIIOU K PBIHKY, O KOTOPOM 95% TpeiiepoB axe He JorajablBa-
1oTcs. Hanpapnenue — 3To nbUib, aMIUIUTYIa — 3TO TpaHuT. CTpoiiTe CBOW JOM Ha rpaHuUTe.
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baok 1. PynnamMeHT peajbHOCTH:
Ucropuyeckast BoaatuwibHOCcTh (HV)

I'naBa 1. 'enetnueckuii koa asmxenusi: llpupona HV

Cyts HV kak cBepmmuBmierocst pakra.
MaTtemaTuka JOXO0AHOCTH U Jorapucgpmsbl

JoOpo moxanoBarh B MEPBBIH 1IeX HAIIEr0 MHTEJIEKTYaJIbHOTO 3aBOA. 31eCh Mbl Oy/ieM pa3-
OUpaTh «CHIPhE», U3 KOTOPOTO CTPOUTCS JII0OOOH MPOeCCHOHATIBHBIN TPOTrHO3 B OMIIMOHaX. Eciu Bl
MPUBBIKJIM JIOBEPATh CBOSH MHTYMIMU WM «UUTaTh» IpadMK KaK OTKPBITYIO KHUTY, 3a0yabTe 00
3TOM. MBI IepeXoiUM K CyXUM, TBEPAbIM, HEOCTIOpUMBbIM (pakTaM. M ums stomy ¢akty — Hctopu-
yeckas BonatwibHOCTh (Historical Volatility, HV).

[pencraBbTe cede Mecto mpectyruieHust. ClienoBaresb He TajIaeT, YToO «MOIJIO Obl» TPOU30MTH,
OH M3y4YaeT OTIMEYaTK! MaJbIeB, TWIb3bl M TPACKTOPUM Kamejdb KPOBU. DTO — CBEpIIUBIINECS
dakTe. HV — 3T0 IMEHHO Takue «yJIMKH», OCTaBJIeHHbIE IIEHO 0a30BOro akTHBa Ha rpaduke. 1o
MAJICOHTONIOTHsT (PMHAHCOBBIX PHIHKOB: MBI M3y4aeM KOCTH BBIMEPIIMX IIEHOBBIX IBHKEHHUM, YTOObI
MOHSATh aHATOMUIO KUBOTO 3Bepsi. HV He oOemaer Bam, uto Oyaer 3aBTpa. OHa 4ecTHO U Oecrpu-
CTPacTHO TOBOPUT O TOM, YTO npoucxoauio B nociaegnue 20, 60 na 100 Toproseix ceccuid. 1o
dbynaament peansHocTu. [Toka Tomma 6peTest B akcTaze ot oxuaanuid (IV), Mel ¢ Bamu OyaeM CTOSTh
Ha TBEPIIOM MOYBE PeaTM30BAaHHOTO BMKEHUS.

[Tovyemy MbI Ha3bIBAEM 3TO «T€HETHUECKUM KOIOM» ? [IoTOMY UTO y KaKI0r0o aKTUBA €CTh CBOM
xapaktep. OMH MHCTPYMEHT MOXET MeCsllaMU TIOJI3TH B Y3KOM KOPUIOpe, U3peaKa B3[IparuBas Ha
nonmnpoueHTa. JIpyroit — Meuercsi Kak 3arHaHHBIN 3Bepb, MMPOIIMBAs IIEHOBbIE YPOBHU Ha THICSUM
pyosieii 3a cunTaHHble MUHYTBL. HV — 3T0 MaTemarnyeckoe BbIpakeHHe 3TOro xapakrtepa. Ecmm
BBl TOpryeTe onmyMoHaMu, He 3Hast HV cBoero akTvBa, Bbl TOXOKHM Ha YeJIOBEKa, KOTOPBIN MbITAETCS
MPUPYUYUTh TUTPA, AyMasi, YTO ITO JOMAITHHUIA KOT. VICX0[] TaKO#M «TOProBiIn» MPEACKa3yeM.

JloBy1iKa MPOCTHIX MPOLIEHTOB: TIOYEMY MaTeMaTHKa HaYaIbHOH IIIKOJIbI He padOTaeT Ha PhIHKE

[pexae yem Mbl niepeiiaeM K (popMyram, HaM HY’)KHO BHIKOpYEBaTh U3 BAIlIETO CO3HAHUS OJIUH
OIACHBIA COPHSIK — TPHUBBIYKY CUUTATh JOXOIHOCTh B MPOCTHIX MporieHTax. HOBUYOK paccyskaaer
tak: «Ecmm aktuB crousn 100 000 # u Bepoc o 110 000 #, on mpubaswmin 10%. Ecnui 3aBTpa oH ynaaer
oopatro co 110 000 # mo 100 000 #, on yman Ha Te xe 10%».

310 patanpHas omuoOKa. [laBaiTe CUUTaTh MPABUIBHO.

Poct co 100 000 # no 110 000 # — sto merictBurenbHO +10% ((110 000 - 100 000) / 100
000 =0,1).

Ho nmapgenue co 110 000 # mo 100 000 # — 370 y)e nagenue Ha 9,09% ((100 000 — 110 000) /
110 000 =-0,0909).

Maremaruka OOBIYHBIX ITPOIIEHTOB acMMMeTpruy4Ha. Eciu Bar Toproseril cuet nmpocen Ha S0%,
BaM HykHO 3apadotars He 50%, a 100%, 9T00OBI TPOCTO BEPHYTHCS B «0e3yOBITOK». B Mupe aHanmmza
BOJIATWJIBHOCTY 3Ta aCUMMETPUSI TIPEeBpallaeT pacueTsl B xaoc. Eciu mMbl OyaeM ucnosib30BaTh Mpo-
CTBIE MTPOLIEHTHI ISl U3MEPEHHS] U3MEHUMBOCTH IIeHbI (BOJIATUIILHOCTH), HAIIIM JaHHBIE OyIyT «KpH-
BeIMI». [lepronsl pocta OyayT KazaTbest Oosee 3HAUMMBIMU, YeM MepHObI MaJeHuUsI, U HA00OPOT.
J171s1 TITyOOKOTo CTaTUCTUYECKOTO aHaIn3a, Ha KOTOPOM CTPOUTCS BCE 1IEHOOOpa30BaHKE OIMIMOHOB,
HaM HYXX€H MHCTPYMEHT, KOTOPbII YCTPaHsIET 3Ty aCUMMETpUI0. M 3TOT MHCTPyMEHT — HaTypaJib-
Hbli torapudm (In).
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Marus norapudmon: Bxoa B Mup npodeccuoHaaIbHON aHATUTUKU

[Tepexon k sorapudmudeckoit foxonHoctu (Log-returns) — 3TO TOT camMblii MOMEHT, KOTJa
Tpelep nepectaeT ObITh moduTeeM. [Ipodeccronabl UCTIONB3YIOT (DOPMYITY:

R (Jlorapupmuueckas noxonHocts) = In(Pt (Tekymas nena) / Pt-1 (Ilpeapiayinas 1ieHa))

rae Pt — 1iena 3akpoitust ceronns, a Pt-1 — niena 3akpoitusi Buepa.llouemy 310 BaxkHO?

HaBaiite BepHemcs K Hariemy npumepy co 100 000 #.

Jlorapudpmuueckasi foxonHocts mpu pocte co 100 000 # mo 110 000 # coctaBut:

In (110 000 / 100 000) =1n (1,1) = 0,0953 (9,53%)

A Tenepb ocunTaeM jorapupMuyeckyio 1oxoqHocts pu Bo3spare co 110 000 # x 100 000 #:

In (100 000 / 110 000) =1n (0,9091) = -0,0953 (vnu -9,53%)

UyscrByetre pasHunyy? Jlorapudmsl cuMMeTpuyHbl. [IBUKEeHUE BBEpX M ABUKEHUE BHU3 HA
OJIHO U TO K€ PACCTOSIHUE JAIOT OJMHAKOBOE 3HAUEHHE JOXOIHOCTH, HO C Pa3HBIM 3HAKOM. DTO M03-
BOJISIET HaM CKJIaJbIBaTh JOXOIHOCTH 32 pa3Hble IEPUO/IbI, HE ONAcasiCh MaTEMaTUYECKUX UCKAKEHUIA.

Ho rnaBHOe nmpeumyiecTBo jorapudmoB ajisl aHaIu3a BOJATHIIBHOCTU — 3TO UX CBOWCTBO
AJTUTUBHOCTH (CyMMHPYEMOCTH) BO BpeMeHHU. Eciiu Bbl XOTUTE y3HATh JOXOAHOCTh 3a 10 jHel, Bbl
MOeTe MpocTo CNOokKUTh 10 THEBHBIX JorapupMuyeckux JoxoaHocTerd. C IpoCcTIMU MPOLEHTAMU
3TOT (POKYC HE MPOHJET — BaM MPHUIIUIOCH ObI UX MEPEMHOXKaTbh, YTO YCIOXKHSIET pacyeThl B Ieo-
METPUYECKOW Iporpeccu. B onimoHax, riae Bcé 3aBsA3aHO Ha BpEMEHH (IKCIMpALUs Yepe3 Hellelo,
MecsL, KBapTail), BO3MOKHOCTb IIPOCTOTO CJIOKEHUsI JAHHBIX — 3TO CHACaTEIbHBII KPYT.

HYV kak peanuzoBanHbIil puck: Barsaa uepes npusmy mudp

Tenepb, korna Mbl MOHSUIN, KaK MPaBUJIBHO U3MEPATH JHEBHOE U3MEHEHHUE LIEHbl, Mbl MOXKEM
MOJOUTH K camoil cytu icropuueckoit BonatuiibHocTi. HV — 3710, 10 CyTH, CTaHIapTHOE OTKJIOHE-
Hue (Standard Deviation) 3TUX caMbIX JIorapu(PMUIECKHX JOXOJHOCTEN 32 BHIOPAHHBIH MEPHOL.

JaBaiite nipenctaBuM padoumii mporecc. Mbl 6epeM MaccuB JIaHHBIX TIO HaIlleMy aKTHBY 3a
nocnezinue 20 Topropuix AHEN. B Hauasie kax10ro JHSA Mbl (PUKCUPYEM LIEHY, 110 KOTOPOW 3aKPbUIUCH
BUEpa.

[Tpumep B pyOIsx:

Henb 1: 100 200 #

Henn 2: 99 800 #

Henb 3: 101 500 #

... 1 TaKk gasee 3a 20 oHEN.

MBb! BbIUMCIIsIEM JIOrapupMUIECKYI0 TOXOJHOCTh 715 Kaxaoro u3 20 gHeid. B urore Mel nosy-
YaeM psiJl YUcel, KOTOPBI OMUChIBAET MHTEHCUBHOCTh KOIeOaHUI Halllero aktusa. Hekotopsie uncia
OyIyT OJIM3KMMU K HYIIO (PBIHOK CTOST HA MECTe), HEKOTOpbIe OyayT KpyIiHee (PhIHOK «IIPBITHYJI»).

Hcropudeckas BOMaTHIBHOCTh — 3TO Mepa pa3dpoca 3tux uucen. Ecim Bce Ham jorapud-
MUYECKHe JIOXOMHOCTH KYUKYIOTCSI BOKpYT HyJist, HV OymeT Hu3Koi. D10 3HAYMT, AKTUB CIIOKOWHBIMH,
«IpeJcKa3yeMblii» B CBOe MHepLuu. ECiin JOXOAHOCTH pasiieTaloTcsl B pa3Hble CTOPOHBI (CEroaHs
-2%, 3aBTpa +3%, nocne3zaprpa cHoBa -2.5%), HV B3neraer BBepx.

Baxunerimmii momenT: HV Bcerpa paccuuTbiBaeTcst B rofoBoM ucuncienuu (annualized). 9to
CTaHJapT pbIHKA. [laxke ec Mbl 6epeM aaHHble 32 20 1Hel, puHaIbHas 1Udpa, KOTOPYIO Bbl yBUAUTE
(Haripumep, 25%), O3HAYaeT, YTO €CJIM aKTUB MPOJOIKUT JBUTATHCS C TAKOM K€ MHTEHCUBHOCTHIO
LIEJIbIN TO/I, TO €r0 CTAaHIAPTHOE OTKJIOHEHUE cOCTaBUT 25%. Kak nmMeHHO mMbl iepexoaum ot 20 gHeit
K LIeJIOMY TOIly — MBI pa3depeM B noariaBe o «KopHe n3 BpemMeHn», HO ceiiuac BaM HYKHO YCBOUTb
rJ1aBHOE: Koryia Bbl BuauTe B tepMubaie HV = 15%, 31o He 3HauuT, 4T0 akTuB Mpoten 15% 3a Buepa.
ITO 3HAYMUT, YTO TAKOBA €0 «TeMIlepaTypa» Ha TEKyITU MOMEHT B TOIOBOM BBIPAKCHUU.

[Touemy HV — 3TO eIMHCTBEHHBIN «YECTHBIN» UHIUKATOP?

Ha ppiHKe 1MOJTHO MHAMKATOPOB, KOTOPbIE MBITAOTCA yragath Oyaymee. RSI, MACD, ypoBHu
dubdoHaUUM — BCE ITO MOMBITKY HABS3aTh PHIHKY CBOM OxkugaHus1. HV Huuero He HaBsizbiBaeT. OHa
MPOCTO KOHCTATUPYeT (hakKT.
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[TpodeccnonanbHbIe TperAepbl HA3bIBAIOT BOJATUIBHOCTD «CPEAHEBO3BPATHBIM» TIOKA3aTENIeM
(mean-reverting). B omiume oT 1IeHbl akTUBA, KOTOpasi MOKET YWTH U3 TOUKU A B TOUKY b 1 HuKorna
HE BEPHYThCS, BOJATUIIBHOCTb BCEI/la CTPEMUTCS K cBoer ucropudeckoir Hopme. Ecim HV Baiero
aKTHBA JIeCATUICTUAMHU Oonraercs B quarna3one 15-20%, a ceromHs oHa pyxHyJsa 0 5% Wiy B3je-
tena 10 80%, Bbl MOXeTe ObITh MaTeMAaTUYECKU YBEPEHBI: PAHO HJIM MO3[JHO OHA BEPHETCS] B CBOM
MIPUBBIYHBIA KOPUAOP.

Pacuer HV 1o sorapugmmyeckum JOXOAHOCTSIM JaeT HaM «UUCTBIA» CUIHaj1. Mbl ouniiaeM
JaHHBIE OT IITyMa abCcomoTHBIX IieH. Ham He BaxHo, ctout aktus 10 000 # wm 100 000 #. Ham BaxHO,
KaKOW TPOLIEHT SHEPTrUM 3aJI0KEH B €ro KojieOaHuH. DTO MO3BOJISAET HaM CPABHUBATh HECPABHUMOE:
HarpuMep, BOJIATUIIBHOCTD JICIIEBOTO aKTHBA M TSIKEJIOr0 MHEKCA Ha OTHOM IIKaJe.

[IpakTryeckuii BBIBOJ, 17151 9TOW MOATJIABHI:

3abpiBaeM Mpo 0ObIYHbIE MPOIeHTh. OHM — Bpar ToyHocTH. [lepexonum Ha orapudmel. 1o
JaCT HaM CUMMETPUIO ¥ BO3MOXXHOCTb CKJIA/IBIBATh JaHHBIE BO BPEMEHH.

HV — 310 daxt. 10 peanuzoBaHHast SHEPIUsl peIHKA 32 MPOLLIbIA EPUOA. DTO TO, UTO yike
CIIYYHJIOCh, U PBIHOK YK€ 9TO MepeBapuJl.

AMIuuTya BaxkHee HanpasieHusi. Ham Bc€ paBHO, Kyna 1uia 1ieHa nociennue 20 aaeidr. Ham
BaXXHO, HACKOJIBKO JAJIEKO OHA OTKJIOHSJIACh OT CBOETO CPEJHETO 3HAYECHUS.

Enunoo6pasue. Beerna momanm, uto HV B TepmuHanax — 1o rogoBas mudgpa. OHa mo3Bo-
JISIET HaM COTIOCTABJIATh TEKYIIYI0 CKOPOCTh ABMKEHUSI C OKUIAHUSIMHU B OMIIMOHAX, KOTOPBIE TAKXKe
BCErJa CUUTAIOTCS «B FOJOBBIX>.

Korga Bbl cmotpute Ha McTOpMYecKylo BOJATHIBHOCTh 4Yepe3 MpU3MY JOorapupmMUUecKux
JOXOTHOCTEN, Bbl HAUMHAETE BUIECTh «CKeJIeT» PhIHKA. BBl BUANTE, KaK aKTHB «AbIIIUAT». 11 MMeHHO
9TO MOHUMAaHHE PEeaTbHOCTH CTAHET BAIlIM IJIABHBIM OpYKHEM, Koraa Mbl niepeiiiem k Ilogpasyme-
BaeMo# BonaTuibHOCTH (IV) — 30He milmo3uid, CTpaxoB U 3aBbllLIeHHBIX LIeH. Ho npexae, yem uaru
TyJa, Mbl JJOJUKHBI HAyYUTbCSl (PUIIMTPAHHO paccuuThiBaTh HV.

B cnenyrommeit mopiyy Matepuana Mel pa3doepeM KOHKpPETHBIE aJrOPUTMBL: Kak BBIOpaTh mpa-
BUJIbHOE «OKHO» ISl PacyeTa U Moyemy KOpeHb U3 252 — 3T0 camoe Ba)KHOE YUCJIO B Ballled TOp-
roBoH *u3HU. Byaer miotHo, Oyaer MHOTO 1M(pP, HO UIMEHHO B HUX CKpbITA Ballla MpUObUTb. MBI
NepexoAuM K MEXaHUKE pacuera.
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CranaapTHoe OTKJIOHEHHE U
3aKOH «CHTM» Ha peajJbHOM PbIHKeE

ITocne TOro Kak Mbl HaAyYMJIUCh U3MEPSATH «ITYJIbC» AKTHBA Yepes3 JIOrapu(pMUUECKyI0 JOXO/I-
HOCTb, IIPUILUIO BpPeMs B35Th B PYKH JIMHEHKY M M3MEPUTh MacliTad LEHOBOro 1ara. B mupe mpo-
(beccoHaTBHOTO TPEeMUHIa Mbl HE TOBOPUM «II€HAa CUJIbHO BBIPOCTa» WM «PBIHOK HEMHOTO IPO-
ces». ITU (passl — A1 OWIETAHTOB U TEJIEBU3MOHHBIX AHAJIUTHKOB. MBI ONlepupyeM MOHATHEM
CTaH/IAPTHOTO OTKJIOHEHHsI, KOTOpOe B MaTeMaTUYECKOI CTaTUCTHKE 0003HAYAETCsI rpedecKoi OykK-
BoOM O (curma). [ToHMMaHMe CUTMBI — 3TO Balll IPOIYCK B 3aKPHITHIN KJIy0 TeX, KTO IOHUMAET, 4TO
TaKOE PUCK Ha CaMOM JIeJe.

CranapTHOE OTKJIOHEHHE — 3TO He ITPOCTO abCTpakTHasI Iu(pa n3 yuyeOHuKa. B Harem npak-
TUKyM€ 3TO BEJIMYMHA CPEAHETO Iara akTiea. Eciy Bbl IOHMMaeTe CUIMy, Bbl [IOHUMAeTe I'PaHuULbl
HOpMaJIbHOCTH. JIT000€e BIKEHME LIeHBI 32 MPe/ielaMy STUX I'PAHUI] — 3TO JIMOO0 aHOMAaJIHSI, Ha KOTO-
POii MOJKHO 3apadoTarh, JIMOO KartacTpoda, OT KOTOPOH HYKHO 3aIIUIIAThCS.

Maremaruyeckas JIOTHUKA CUTMBI: OT AUCTIEPCHU K PeaTbHOCTH

UroObl MOHATH CUTMY, HY)KHO CHayaja MOHATh, YTO Takoe aucnepcust. [IpeacraBbre, 4To BbI
CTOMTE Ha MECTe, a Balll aAKTUB MeueTcsl BOKpYT Bac. Jlucrnepcus — 3T0 cpeliHee apupMeTruyeckoe
KBaJpaToOB OTKJIOHEHWH LIeHbI OT e€ cpejiHero 3HaueHus. [Touemy kBagparos? [Toromy 4TO, €C/IM MBI
OyzieM MpocTo cKJIaabIBaTh OTKJIOHEHUs BBepX (+500 #) 1 BHU3 (-500 #), OHM YHUUTOXAT APYT Apyra,
Y MBI NIOTy4uM Housb. KBazipar mpeBpartaer Jiiodoe ABUAKEHHUE B MOJOKUTEIBHOE YUCII0, TTO3BOJISAS
HaM M3MEPHTH OOIIYI0 SHEPIHIO Xa0ca.

Ho y aucnepcun ects npobiema: €€ eJUHUIa U3MEPeHNs] — «KBajpaTHble pyOnun». Bel He
MOXeTe KyMUTb XJieO Ha KBajipaTHble PyOJv, U Bbl HE MOXETe IMOCTPOMTh Ha HUX TOPrOBBHIM IUIAH.
UroObl BEpHYTHCSA B peaibHblil MUD, Mbl U3BJIEKAEM U3 IUCIIEPCUM KBA/IPATHBI KOPEHb U MOTyYaeM
CranpapTHoe OTKJIOHeHue O (sigma). Ternepb y HaC €CTh YHUCIIO B OOBIUHBIX PYOsIsX, KOTOpPOE MOKa-
3bIBAET, HACKOJIBKO JJAJIEKO IIeHAa OOBIYHO OTJIETAeT OT CBOEr0 CPEeIHEro 3Ha4yeHHs 3a BbIOpaHHbINA
nepuof. DTO U €CTh Hallla «eJUHULA U3MEPEHUS] PHIHOYHOTO CTPEcca».

3akoH Tpex curM: Kapra BepostHOCTEN

B crartuctuke cymiectByeT KOHLENIMS HOPMaJIbHOIO pPaclpeieieHus — 3TO 3HaAMEHMTHIN
«kosokonn» T'aycca. CoracHO 3TOM MoOJAENH, MOAABJSAIIIEe OONBIIMHCTBO COOBITUN MPOUCXOAUT
BOJIM3M CpeJHero 3HavyeHusl. B TpeiquHre 310 03HayYaeT, YTo IeHa Yallle BCEro COBEpINAeT MeJIKHe
KOJIe0aHUs M KpailHe peKo AeNaeT TMraHTCKUe CKaYKH.

JI7151 Hac Kak JU1s ONUMOHHBIX TPEWAEPOB KPUTUYECKU BaKHbI TPU MOPOra BEPOATHOCTH, KOTO-
pble OnpeiesIsAIoT BCE Hallle BBUKMBAHUE HA PhIHKE:

Wnrepsan 1 curma (+ 10). CortacHo Teopum, B 68,2 % ciyyaeB 1ieHa akThBa OyJeT Haxo-
IOWUTBCS B NIPEJEIax OJHOrO CTaHJAPTHOIO OTKJIOHEHWA. DTO 30HA «PBIHOYHOIO HIyma». 37eCh HE
MIPOUCXOAUT HUYETO YIUBUTEIBLHOTO. DTO 00bIYHAsT pabovast BONATUIIBHOCTb.

BOT roTOBBIil TEKCT /A1 KHUTHM, OYMIIEHHBI OT TEXHUYECKOM pa3sMeTKU M MPUBEIECHHbIA K
VH)KEHEPHOMY CTUJIIO:

Nurepan 2 curmel (+/- 20). 3aech BEpOATHOCTh Bo3pactaer 10 95,4%. D10 03HA4YaerT, 4to
TOJIBKO B 4,6% cilyuyaeB LieHa BBIPBETCS 3a 3T Npeeribl. [ Tpeiiiepa 3T0 30Ha «CUIIBHOTO CTPecca.
Ecnm neHa yXonur 3a 2 curmsl, pbIHOK JIMOO HAIIlyaJl MOLIHBIN TPEH, IMOO OXBAYEeH KPAaTKOCPOUHOM
ITaHUKOM.

WNutepsain 3 curmsl (+/- 30). BepostHocts — 99,7%. DT0 rpaHuLibl IPAKTUYECKH HEBO3MOXK-
Horo. ComtacHo KJ1acCHYECKON MaTeMATUKeE, ABUKEHHE 3a ITpeJesiaMy 3 CUTM JOJIKHO CIIy4daThCs pas3
B HECKOJIBKO JieT. B peanbHOCTH phIHKA 3TO 30HBI «YepHbIX jebeeii». Pazoop B pyOnsx: cuutaem
I'PaHULIBl KHOPMAJIBHOCTH
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JaBaiite nepeiiieM K nudpam, 9ToObl BB MOYYBCTBOBAJIM, KaK TO padOTAeT Ha BallleM CUeTe.
[TpencraBbre akTuB 1ieHor 150 000 #. Ml paccunTaiiu ero uctopuyeckyio BonatuibHocTs (HV) u
BBISICHWIH, YTO CTaHJAPTHOE OTKJIOHEHUE 3a JIeHb cocTaBisieT 1,5%.

CunTaem THEBHYIO CUTMY B pyOJIsiX:

150 000 # * 0,015 =2 250 #

ITO ¥ eCTh Hallla Mepa «HOPMAJIBHOTO» IIIara.

3oHa 1 curmel (68,2% BpemeHn):

Ilena aktuBa Oynet 6ontaThes B auanasone ot 147 750 # no 152 250 #. Eciu BB BUIUTE, YTO
akTuB 3a JeHb cxoqwi Ha 1 000 # BBepx, 1o 1ryM. Het moBoaa 1y1st aMonuii.

3oHa 2 curM (95,4% BpemeHn):

[Mar ynsausaetcs: 2 250 # * 2 =4 500 #.

I'pannusr: 145 500 # — 154 500 #. Ecnu aktuB npoduBaet 154 500 #, craTuctika roBOpUT
BaM: «BHrManue! Mpl BHITUIM 3a Tpefiesibl 0ObIaHOTO. [TponcxonuT HeuTo aHOMasIbHOE» . BoJbIIvH-
CTBO NPO(PECCMOHATIBHBIX CTPATErWid MPOAAXH BOJIATUIBHOCTH CTPOSITCSI UMEHHO Ha TOM, YTO LIEeHa
C OTPOMHOM BEPOSITHOCTBIO BEPHETCSI BHYTPb 3TOT'O IMAIa30Ha.

3oHa 3 curM (99,7% BpemeHn):

Mar yrpauBaercs: 2 250 # * 3 = 6 750 #.

I'panuipr: 143 250 #— 156 750 #. [IBuzkenue 1ieHs! B oqvH JeHb Ha 7 000 # npu TakoM packJiae
— 3T0 KaTtacTpoda JJisl HeIOATOTOBJIEHHOIO Tpeiiepa 1 30/10Tast Kuila Jyisi TOro, KTO NOHUMAET, YTO
PBIHOK «TI€PECOJICH».

Jlo:xp HOpMabHOTO pacripeJesieHus: IOYEMY PhIHOK — 3TO HE Ka3WHO

37ech 51 JOIKEH C/IeNnaTh BaXKHOE OTCTYIUIEHUE, KOTOPOE OTIMYAET KCIIEPTHIA IPAKTUKYM OT
aKaJeMUIecKor MakysaTypsl. Eciu Ol (priHaHCOBBIE PHIHKY MOJUMHSIIACH Mozienu [aycca naeansHo,
kpaxu 1998, 2008 wm 2020 rogoB ObLIM OBl HEBO3MOXHBI MaTeMaTndecku. OHU TOJKHBI ObUTH ObI
cityyarbcsl pa3 B Thicsuy JieT. Ho onu npoucxonar kaxasie 5—10 jer.

[Touemy? TToToMy YTO y PBHIHKOB €CThb «ToJICThie XBOCThI» (Fat Tails). B peanbHOCTH BeposiT-
HOCTb JABWKEHUH 32 MpefenamMu 3 cirm ropasno Beiie, 4eM 0,3%. Tpeiiiepbl-HOBUIKHY 4acTO THOHYT
MMEHHO 3[IECh: OHU BEPST B «CUTMBI» KaK B CBSIIEHHOE MKCbMO, IIPOJAIOT OIMIIMOHBI JAJIEKO «BHE
neHer» (OTM), cunrast 3T0 OeCIJIaTHBIMU IeHbIaMHM, a TIOTOM MX CMBIBAaeT BOJIHOM B 5 mmn 10 curm,
KOTOpasi 1O 3aKOHAM MaTEeMaTHKH «HE JIOJKHA ObIa CITyUUThCS».

[MpodeccnonabHbIN B3I HA 3aKOH O «CUTM» 3aKJTI0YAETCS B CIIEIYIONIEM: Mbl UCIIOb3yeM
9TU YPOBHU KaK OPUEHTHUPBI, HO BCEra MOMHHUM 00 KCIeCCe — CKJIOHHOCTH PhIHKA K 9KCTpeMallb-
HbIM BbIOpocaM. Korma Bel ananmmsupyere HV, B cMOTpHTEe Ha TO, KaK 4acTO aKTUB «OWUJI» CBOM
curMsl B npoiioM. Eciu Bel BUauTe, 4To 3a nociennue 60 aHel akTUB peryjisipHO BbUIETaeT 3a 2
CUI'MBI, 3HAUUT, €r0 peajbHOE paclpeiesieHe HEHOPMaJIbHO. DTO CUTHAJI O TOM, UTO BOJIATUJILHOCTD
OyleT pactu, a ctapble MOJEIH HYKHO TIepecMaTpUBaTh.

Curma kak (pyHAaMeHT IIEeHOOOpa30BaHM S OMIIMOHOB

3auem HaM BCE 3TO B KHUTE MMPO BOJIATWILHOCTH? 3aTeM, UTo IIeHa OMIIMOHA B CTaKaHe — 3TO,
I10 CYTH, CTaBKa PbIHKA Ha TO, CKOJIbKO CUTM IIPOMJET aKTUB 10 MOMEHTA SKCIHpALIUH.

Korzaa Bel BUIuTE nogpaszymeBaemyio BoIaTUiIbHOCTE (IV) B 30%, peiHOK OyKBaJIbHO TOBOPUT
BaM: «$l OIleHMBAaI0 BEpOATHOCTH TOTO, YTO AKTUB BBHIJIET 32 MPE/IEIbl TAKOW-TO CUTMBI, KaK OY€Hb
BBICOKYIO».

Ecnu Bl paccuntanu cBolo «JIMHENKy» yepe3 HV u Bugure, yto 1 curma pasHa 2 250 #, a
PBIHOK uYepe3 LIEHy OILIMOHOB IPOJAET BaM CTPAaxoBKy, Ucxoasd U3 curmsl B 5 000 # — BbI Hauum
Hea(pPEeKTUBHOCTD. Bbl HaluM MecTo, rae cTpax y4acTHUKOB pbiHKaA (IV) oTopBascs ot maremaru-
yeckou peasibHocTH (HV).

[IpakTHyeckoe npuMeHeHNe: KaK MBICIUTB (0) CUTMamMH

Paboras ¢ 3T0ii 171aBoi, ipuyduTe ceds K CIIeAYIeMY arTOpUTMY:

Onpenenure texymyio HV. Honycrum, ona 20%.
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[NepecuuTaiite e€ B pyOseBblii 9KBUBAJICHT JTHEBHOW CHTMbI. DTO Balll MacIITao.

Ouenute Tekyuiee nBuxeHue. Ecim aktue mpomen 3a neHb 0,5 cUrMbl — 3TO PbIHOYHAS
crsiuka. Eciii 2 curMbl — 3TO UMITYJIbC.

Cpasnure co crpaiikamu. [TocMoTpuTte Ha JOCKY OIMIMOHOB. I 71e HaXOaATCA CTPaliKU OTHOCH-
TeJIbHO Balux curMm? Ecim cTpaiik ¢ OrpoMHOM IpeMueil HaXonuTcs BCero B 1 curme oT TeKyuien
LIEHbl — 3TO «JICLIEBbII» OIIMOH B IIJIAHE PUCKA, Er0 ONAcHO NpojasaTh. Eciu ke crpaiik B 4 curmax
OT IIEHBI BCE €I1le CTOUT NPUINYHBIX JIEHET — 3TO MOJAPOK, OTOMY YTO BEPOSITHOCTDb €r0 UCTIONHE-
HUSI HIYTOXHA JJaKe C yUYETOM «TOJICTBIX XBOCTOB».

Curma (0) — 3TO He JJorma, 3To cucreMa koopauHat. OHa Mo3BoJIsieT BaM OIUPpoBaTh Xaoc.
Be3 atoi1 ol poBKY BBl — MPOCTO YEJIOBEK € npeauyBcTBUEM. C CUTMOM B pyKax Bbl — aHAJIMTUK,
KOTOpBIY TIOHUMAET CTPYKTYPY BEpOsITHOCTEN. B ciemyromieii riaBe Mbl HAy9MMCsI MAacIITaOupOBaTh
3TOT pacyeT BO BPEMEHH, [TIOTOMY YTO OJUH JE€Hb — 3TO JIMIIb MTHOBEHHUE, 4 HaM HYKHO [IOHUMAaTb,
KakK cUrma BefieT cedOsl Ha JUCTAHIUM JI0 SKCIUPAK. Mbl IepexoquM K caMoOMy BaKHOMY HHCTpY-
MEHTY B apceHaJie onuuoHImKa — «KopHio u3 Bpemenn». Ho npesxe yoeautech, 4To Bbl IPOYYB-
CTBOBAJIM 9TH pyOJieBbIe I'PaHUIIbl B CBOMX MpuMepax. [loHnMaHne HopMaaTbHOCTH — 3TO €AMHCTBEH-
HBI yTh K OCO3HAHHIO aHOMAJIbHOCTH, Ha KOTOPOW MbI U OyJieM 3apabaThiBaTh.
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I'maBa 2. MaremaTuka pacdera: oT
IeH 3aKPbITHUS K TO0BOMY NPOLEHTY

Adroputmbl pacdyetra: okHa 20/60/100 nueii. Bbioop 3TajoHa

Korga BBl OTKpbIBaeTe TepMHHAI U BUAUTE B KojoHKe Mctopuyeckoil BonatmiisHocT (HV)
uudpy, ckaxem, 22%, Bbl JOMKHBI IOHUMATh OHY MPOCTYIO Belllb: 3Ta udpa He ynana ¢ HeOa u
He SIBJISIETCS] «MCTUHOW B TMOCINEIHEeW MHCTaHUIUW». DTO pe3yabraT Maremaruieckoro Beibopa. Tot
WHHUKATOP, HA KOTOPBII BBl CMOTPUTE, — 3TO JIMIIb OIMH U3 MHOXECTBA BO3MOKHBIX «OOBEKTHBOB»
(poToKamepsl, HAITPaBJICHHOM Ha PHIHOK. M3MeHHnTe HaCTPOKM «OOBEKTUBA» — M KAPTHHKA peajb-
HOCTU U3MEHUTCS JI0 HEYy3HaBaeMOCTH. B 3Toii nojriaBe Mbl 3aj1€3eM B «JIBUraTesb» pacyera BoJja-
THJIBHOCTH M paz0epeMcsl, Kak BRIOOP BPEMEHHOTO OKHA MEHSIET Ballle BOCIIPUSATHAE PUCKA U TTOYEMy
1podeCCUOHAIIBI HUKOT/IA HE OIPaHUYMBAIOTCS OIHOU LU POM.

Pacuer HV Bcerna 6asupyercst Ha onpeieJIeHHOM MacCUBe JaHHBIX U3 MPOLUIOro. JTOT Mac-
CHB MbI Ha3bIBa€M «OKHOM HaOJIO/IeHUs» WK «JIykoM» (lookback period). Mbl 6epeM 11enouky 1ieH
3aKkpbITUA 3a nociegHue N JHel, npeBpalaeM ux B JorapupmMuyeckue J0XOJHOCTH U BBIYMCIISAEM
UX CTaHAApTHOE OTKJIOHeHHe. Borpoc suiib B ToM, yeMy paBHO 310 N? B TpeiiiuHre ycTosauch Tpu
ocHOBHBIX ctanfaprta: 20, 60 u 100 nueii. [JaBaiite pazdepeM KaxIblil U3 HUX, YTOObI BBl IOHUMAJIH,
KaKoOW MHCTPYMEHT JIEpXkaTh B PyKaxX B KOHKPETHOM PHIHOYHOU (hase.

OxkHo 20 gnei: [1ynbc cerogHANIHEro AHsA

20 TOpProBeIX JHEH — 3TO MPUMEPHO OIMH KaJEHJAPHBIA MecAll. DTO camoe «ObICTpoe» U
PEAKTUBHOE OKHO, KOTOPOE UCIONB3YIOT IpodeccuoHasbl. Eciam Ha pbIHKE cllydaeTcs BHE3allHbIi
IOK — Harpumep, akTuB 1eHoi B 100 000 # 3a oxHy ceccuio ooBaymmBaetcs Ha 7 000 # — 20-
aHeBHOe OKHO HV oTpearnpyer MrHOBEHHO.

IIperMyIecTBO TaKOro OKHa B €ro0 aKTyaJbHOCTH. OHO IOKAa3bIBAET «TEMIIEpaTypy» pPBbIHKA
31ech U ceituac. Ecim BBl TOpryeTe KpaTKOCPOYHBIMU OMLIMOHAMU (HEJIeJIbHbIE I MECSTYHbIE KOH-
TpakThl), 20-qHeBHasA HV — Bar raBHbM opreHTHp. OHa JIydllle BCETO OTpakaeT TEKYILUE PEXKAMBI
BoslatuibHOCTU. Ho y 3TOM Mesanu ecTb 1 oOpaTHas cropoHa: ryM. CTOUT PbIHKY O/IMH pa3 CUJIBHO
«[AEPHYThCS» HAa HU3KOH JIMKBUIHOCTH UM HA TEXHUYECKOM OIIMOKE KPYITHOrO Urpoka, v 20-1HeB-
Hoe okHO HV B37eTuT BBEpX, XOTA (DyHJAMEHTAJIBHO [TOBEJECHUE AKTHBA HE U3MEHUJIOCh. TO OKHO
IJ1s TeX, KTO paboTaeT «B M0JIe» U KOMY HY’)KHO BUJETh MTHOBEHHbIE U3MEHEHU 1 aMILTUTY bl

OxkHo 60 gHeit: 3010TOM CTaHIAPT UHAYCTPUU

60 TOpProBbIX OHEW — 3TO NMPUMEPHO OOWH KBapTal. BONBIIMHCTBO NpogeccHoHaIbHbIX
JI€CKOB, MapKeT-MeHKEepOB 1 KPYIHBIX (POH/I0B UCHOJIb3YIOT IMEHHO 3TOT NEPUOJ] KAaK OCHOBHOH 3Ta-
7oH. [Touemy? [ToToMy 4TO OHO MIEATBEHO OATAHCHPYET MEXKIy PEaKTUBHOCTHIO M CTAOMIBHOCTBIO.

60-gueBHast HV crmakuBaer ciydaiiHble PoIHOYHBIE BHIOPOCHI, KOTOPBIE «CBOIAT € yMa» 20-
JHEBHBI MHIUKATOP, HO MIPU 3TOM OHA OCTAeTCsl JIOCTATOYHO CBEXkEi, YTOOBl YUUTHIBATh peasibHble
M3MeHeHUs! ppiHOYHOrO Na”amadTa. Ecim Bel Buaute, yro 60-n1HeBHass HV craOuiibHO pacteT, 3Ha-
YMT, 3TO HE CIIyYalHbIA IIIyM, a peaJIbHOE U3MEHEHHE XapakTepa akTuea. OH cTai (pbyHAaMEHTAIbHO
Oosiee pUCKOBAaHHBIM. DTOT MEPUOJ JIyyllle BCEro MOIXOAUT AJIs CPaBHEHMS C IMOJpa3yMeBaeMOn
BOJIATMIILHOCTHIO (V) KBapTasbHBIX OMIIMOHOB, KOTOPbIE SIBJISIIOTCS] HAMOOJIEe JTMKBUIHBIMU Ha OOJTb-
IIMHCTBE PHIHKOB.

Oxno 100 u 252 nua: Xapaxrep u JJHK axtusa

910 «IMHHBIE» OKHa. 100 gHel — 310 nonrona, 252 AHA — KaJeHJapHBIA TOProBbIM IO,
Ha st11 undpsl npoeccroHasl CMOTPAT, YTOObI MOHATh CTPATETMYECKUI KOHTEKCT. DTO «I€HETH-
YEeCKUil KOJl» UHCTPYMEHTA.

17



B. Bytsiikun. «Anamus [V u HV BonatuimsHOCTI»

Ecmu Bel Buaute, uto 20-gueBHas HV ceituac cocrasiseT 45%, a 252-npueBHass — 18%, BbI
MIHOBEHHO TOJIy4YaeTe LIEHHEWIyl0 MH(POPMALMIO: TEKYIUI BCIUIECK BOJATUIBHOCTH aHOMAJIEH.
AKXTHB BefieT ceOs1 He Tak, Kak OH IPUBBIK BECTH ce0s HICTOPHUECKH. DTO «30HA TIeperpeBa», KOTopas
C OIPOMHO¥ BEPOSITHOCTBIO CKOPO OCTHIHET. JIJIMHHBIE OKHA MO3BOJISIOT BaM HE MOAJaBaThCs aHUKE.
OHM HanOMMHAIOT BaM, YTO HOPMaJIbHOE COCTOSIHUE 3TOr0 aKTHMBAa — IIOKOW, a TEKYIIMH Xaoc —
JIMIIb BPEMEHHOE OTKJIOHEHHE. DTO Balll IKOPb B OYIIYIOIIEM OKeaHe.

MexaHuKa aaropurMa: OT ChIpbIX LIEH K pe3y/bTaTy

JlaBaiiTe moraroBo pazoepemM, Kak Balll KOMIbIOTEp (WM Bbl CaMH Ha KaJbKyJIsTOpe) Ipe-
BpalaeT 1eHbl B pyOJieBblid SKBUBAJICHT BOJIATHIBHOCTH. J{0MycTM, MBI BRIOpaM OKHO B 20 qHEi
(N=20).

Co6op nannbix. Ham Hyx)Ha 21 11eHa 3aKpbITUsA, 9TOOBI MOMY4UTh 20 3HAYEHHI €KEeIHEBHBIX
JOXO/THOCTEN.

Beruricnenue noxogHocteit. st KaxkJ0ro JHsS CYMTAEM HATypasIbHbIN JIOrapudM OTHOIIEHUS
CEerofHsIIHeN 1ieHbl K BYeparneit: In(Pt / Pt-1).

Cpennee 3Hauenue. CkiaapiBaeM Bce 20 MoMydYeHHBIX ynces U aeiauM Ha 20. D1o Bailie cpe-
Hee eXeTHeBHOe M3MEHEeHHe 1IeHbI (HO B Jiorapugmax). Ha TMKBUIHBIX PBIHKAX 3TO YUCIO OOBIYHO
KpaiiHe OJIM3KO K HYIIIO.

CyMmMma KBa/ipaToB OTKJIOHEHUMI. Bepem 10XOqHOCTh KaxkJ0ro [1HsI, BRIYMTAEM U3 HEE CpejiHee
3HAUYEHHE W BO3BOJIMM Pe3yJIbTaT B KBaapat. 3aueM? UToObl BCce OTKJIOHEHH s (U BBEPX, M BHU3) CTAJIA
TOJIOKUTENbHBIMU U BeCOMBIMU. CKJIaJbIBa€M 3TU KBaIpaThl.

Hucnepcus. [lonydyennyio cymmy nenum Ha N-1 (B Haiem ciyyae Ha 19). MaremMaTukuy Ha3bl-
BaIOT 3TO «HECMEILIEHHOW OLIEHKOW».

JIHEeBHOE cTaHJapTHOE OTKJIOHEeHUE. VI3BekaeM KBaJpaTHbIl KOPEHb U3 JUCIIEPCUH.

[pumep B pyonsix: ecm aktuB ctout 100 000 # 1 Hatle exeJHeBHOE OTKJIOHEHHE MOy YHIIOCh
0,012, ato 3HauuT, yTO AHEBHAsA curMa paBHa 1 200 #.

T'ogoBoe ucumcienue (Annualization). 1o pUHANIBHBIA ITPUX. UTOOB! MOMYUYHUTH Ty CAMYIO
HYV B npouenTax, KOTOpy0 Mbl BUIUM B MOHUTOPAX, Mbl YMHOKA€M JJHEBHOE OTKJIOHEHUE Ha KOPEHb
13 252 (KOJIMYecTBa TOProOBbIX JHEW B TOY). \252 ~ 15,87

0,012 * 15,87 ~ 0,19 uiu 19 %.

Bort stot nyth npoxonut kaxaas mudgpa HV. Tenepr Bbl IOHMMaeTe: eCiii B METOAE pacyera
u3MeHUTh repuo (B3aTh He 20, a 100 qHeit), To UTOTOBBIN pe3y/IbTaT Ha Iare 5 u 6 Oyaer coBep-
IIEHHO APYTUM.

Bri60op 3TanoHa: 4To MIMEHHO JOJIKHO OBITh Balllel «TOYKOM oTcueTa» ?

371ech Mbl NOAXOIUM K CaMOMY Ba)KHOMY BOIIPOCY: Ha Kakoe OKHO cMoTpeTh? HoBUYOK uItier
«Jy4iuee» okHo. [Ipodeccrnona ucromb3yeT «KOHYC BOJIATUIIBHOCTH .

Ecinu BB TOpryere HarpapjieHHO WM NPOAAETE OIMIMOHBI C SKCIMpalel yepes 2 HeJesIu, Balll
stasion — 20-gHeBHass HV. Bam BaxHo, uTo mpoucxoaurt ceituac. Eciu peIHOK 3a/Ibllast yaie, Bam
HYKHO 3TO 3HaTh HEMeJIJICHHO, MHAYe Ballla «IPOJIaHHas raMMa» Bac YHUUTOXKHT.

Ecnu BbI cTpouTe N0ArOCpoUYHble CTpaTernu Wiv yipasisiere noprdeneM, Baill 3tajioH — 60
u 100 gueit. Bol urHopupyere 1HEBHOH 1IyM U (POKYCHPYETECh Ha CUCTEMHBIX U3MEHEHUSIX.

KoH(mMKT OKOH: rie 1eHbru?

Camoe nHTepecHOe HaYMHAETC s TOT/Ia, KOTAa pa3Hble OKHA MTOKA3bIBAIOT Pa3HbIE 3HAYEHHUS. DTO
Ha3bIBACTCSl «BPEMEHHOW CTPYKTYPOM pealr30BaHHON BOJIATUIBHOCTU.

Curyamusi A: 20-gaeBHas HV (40%)> 100-gueBnoit HV (20%). Peinok B haze octporo
crpecca. BonaTuibHOCTB «3a/ipaHa». 9TO BpeMs UCKaTh BOZMOKHOCTH Il POJAKU CTpaxa, Tak Kak
TEeKyIasi CKOPOCTh JBVKEHMS B IBa pa3a BbIllle ICTOPUIECKON HOPMBI.

Curyarus b: 20-gaeBnass HV (10%) <100-nueBHor HV (25%). PoiHOK «ycHYm». Bonatuib-
HOCTb Ha 9KCTPEMaJIbHO HU3KUX YPOBHSAX OTHOCHUTEIBHO UCTOPUU. DTO BpeMs MOKYIATh JELIEBYIO

18



B. Bytsiikun. «Anamus [V u HV BonatuimsHOCTI»

CTPAxXOBKY, TaK KaK 3aTUIIbE BCEIa CMEHsAETCA BCIJIECKOM, a TeKyIuas IV onumoHoB, ckopee Beero,
TOXe Oy/IeT peKOPIHO HU3KOM.

Bri6op sTanona — 310 BHIOOP Bamel ctparerud. Ecim Bbl He 3HaeTe, Ha Kakoe okHO HV opu-
EHTUPYETECh, Bbl HE NTOHMMAETE, C KAKOM PEaJbHOCTHIO Bbl CPABHMBAETE TEKYILYIO IIEHY OIMILIMOHA
(IV). Ilpodeccuonan Bceraa nepkur B ronose «cetky» u3 20, 60 u 100 gHeld. D10 MO3BOJSAET EMY
BUACTD, SABJIACTCA JIM TCKYLICEC NBUKCHUEC CHy‘IaI';IHbIM HCPBHBIM THMKOM PBIHKA WJIKM HA4YaJIOM TEKTO-
HUYECKOTO CIBUra.

B crnenytomnieii moarnaBe Mbl pazdepeM IVIaBHBIA MaTeMaTHUecKHid (POKYC, KOTOPHIMA IMO3BO-
JII€T HaM CPaBHUBATh JIEHb C TOAOM. MBI JeTaIbHO IpenapupyeM npasuiio «KopHs U3 BpeMeHn» U
HAay4YnMCA 3a CCKYHIbI IICPEBOAUTH I'OAOBBIC ITPOLCHTHI BOJIATUJILHOCTH B pE€aIbHLIC pY6JII/I OXujgae-
MOr'0 XOJla Ha BaiieM MoHuTope. be3 3Toro HaBbIKa Bbl HE TpPEUEp, a MPOCTO 3PUTENIb C KAJIbKYJIS-
topoM. Ilepexoqum k pacueram.
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B. Bytsiikun. «Anamus [V u HV BonatuimsHOCTI»

IIpaBuiio «KopHst 13 BpeMeHN»: eTaJdbHbIN
pacueT 0KHaeMoro xojaa B mugpax

3anoMHHUTE STOT MOMEHT: ceiiuac Mbl pa3drpaeM camylo BaxHYI0 (hopMyJTy B Balllel Kapbepe
OIIIMOHHOTO Tpeiaepa. Eciu Bbl He ycBouTe npaBmiio «KopHs U3 BpeMeHn», BBl HUKOTIa He CMOXKETe
aJIEKBaTHO OLIEHUTb PUCK, Bbl HE MOMMETE, ouemMy oauH KOHTpakT crout 500 #, a npyroin — 5 000
#, ¥ Balll TPEHIMHT HABCET/Ia OCTAHETCS B 30HE JIOOUTEIHCKOTO Ta/IaHUsl. DTO MPABUIIO — TOT CAMBIi
MOCT, KOTOPbIi COeUHSET aOCTPAKTHYIO TOIOBYIO0 BOJIATUJILHOCTD B MPOLIEHTAX C PEaIbHBIMU, OCSI-
3aeMbIMU PyOJIsSIMU 0XKMJAEMOTO XO/Ia Ha BallleM TOPrOBOM CueTe.

BoJbIIMHCTBO HOBUYKOB COBEPIIAIOT (PYyHIAMEHTAIBHYIO JIOTUYECKYI0 OomrOKy. OHU paccyxk-
JaroT JJmHerHo. Ecim rogoBast BOMaTHILHOCTE akKTHUBA cocTapisdeT 20%, OHM ToJaraioT, UTo 3a MOJI-
rofga akTuB AoyokeH npoutu 10%, a 3a oguH nenb — 20%, neneHHblie Ha 252 pabounx JHS. DTO
3a0JTy’KJIeHUe — TIPSIMOM TyTh K OOHYJICHUIO Jeno3uTa. PHIHOK He jBuraercs mno npsimon. [leHa —
9TO TMPOIECC «CIYYaHHOro OMyXJaHus», U €€ pa3dpoc BO BPEMEHHU pacTeT He MPOMOPIIMOHAIBHO
BPEMEHH, a MPOMOPLUUOHAIBHO KBAAPAaTHOMY KOPHIO U3 3TOI'O BPEMEHHU.

[Touemy kBagpaTHbIil KOpeHb? [Ipupona ppIHOYHOrO Xaoca

UroObl MOHSATH, OTKYAA B3SJ1aCh 3Ta MaTeMaTHKa, MPEJCTaBbTe IMbSHOIO YeI0BEeKa, KOTOPBIN
JeJIaeT 1Iary B CIIy4aliHOM HallpaBJIeHUU — TO Bepes, To Ha3zal. Eciu oH caenaer 100 maroB, oH He
okaxercsd B 100 marax ot HayasibHOM TOYKU. CKOpee BCero, MHOTME €ro IIark B3aMMHO YHUUTOXKAT
APYT Ipyra, ¥ OH OyJeT HaXOMUThCS ropas3zio Omke K crapTy. Matemariueckasi CTaTUCTUKA TOBOPUT
HaM: HauOoJee BEPOSITHOE PACcCTOsTHUE, HA KOTOPOE OH YIAIUTCS, PABHO €r0 CpeJHeMY IIary, yMHO-
’KEHHOMY Ha KBaJpaTHBII KOPEHb U3 KOJIMYECTBA I11aroB.

PoiHOK Beniet cebst TOUHO Tak *ke. B Tedenue roma aktus 1ieHo# B 100 000 # MoxeT coBepIUTh
THICSYM KOJICOaHWI BBEpX M BHU3. DTH KOJieOaHUsI HE CYMMHPYIOTCS JIMHEWHO. VIMEHHO TIO3TOMY
PUCK (CTaHJapPTHOE OTKJIOHEHHE) MacIITabupyeTcs yepe3 KOpeHb. ITO 3aKOH (pU3MKU (PMHAHCOBBIX
pbIHKOB. EciM BbI €10 UTHOPUPYETE, BbI CIIOPUTE C 3aKOHOM BCEMUPHOT'O TATOTEHUSI.

Marunyeckoe uncino 15,87: [lepexon ot roga K JHIO

B npodeccronanbHOM cpesie Mbl Bce 3HaeM 4ncio 15,87. 1o KOHCTaHTA, KOTOpas AOJDKHA
OBbITh BBIKKEHA B BallleM co3HaHuu. OTKyna oHa 6epercsi? B ToproBoM rogy opuimaibHO NpUHSTO
cumntarh 252 pabounx nHA. KBagpaTHelil KopeHb u3 252 paBeH npumepHo 15,8745.

DTO YKCIIO — Balll YHUBEPCAIbHBIN NepeBOAYUK. OHO MO3BOJISIET BAM MTHOBEHHO MEPEBECTH
ronoBy1o BonaTwibHOCTh (HV mm IV) B oxkngaemoe JHEBHOE IBUKEHUE.

®dopmyna npocra:

HueBHas BojaTHiIbHOCTL = ['ogoBas BonmaTuibHOCTD / 15,87

Hagaiite mocuntaeM. Bbl OTKpbIBaeTE TEPMUHAI U BUAMUTE, UTO BOJATUIIBHOCTh AKTHBA COCTaB-
nset 25%. Yto 310 3HaUMUT AJId Bac 3aBTpa yTpoM?

25/15,87 = 1,57%

DTO 03HAYAET, YTO PHIHOK OKUJAET (MJIM UCTOPUS MOATBEPAKIAET), UTO HOPMAJIbHOE JBUKEHHE
aKTMBA 32 OJIMH JEHb cocTaBiisieT npuMepHo 1,57%. Ecnu aktus crout 100 000 #, TO Bamn «oxuaa-
eMbIil Xo[» Ha ofHy curMmy coctasisier 1 570 #. Jlioboe ABMKeHUE BHYTPH ITOTO JMana3oHa — 3TO
CTaTUCTHUECKHI IIyM. Bc€, uTo BhIlle — yxke coObITHE.

JleTanbHbIf pacueT oxkumaeMoro xona B pyonsax: Ipaktukym

Tenepp JaBaiiTe BO3bMEM KOHKPETHBIN KEWC U PACCUUTAEM «I'PAHULIbI PEATIBHOCTH JJIS ITO3U-
[IUM Ha Pa3Hble BpEMEHHBIE TOPU3OHTHI. DTO TO, YTO BBl OyJeTe Je/aTh nepe Kak0u CIIeTKOM.

HaHo:

Ilena 6azoBoro aktusa: 85 000 #.

Texymas BonaTiIbHOCTD (HonyctuM, IV Ha gocke onumoHoB): 18% rogoBbix.
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B. Bytsiikun. «Anamus [V u HV BonatuimsHOCTI»

Barma 3agaya — noHsATh, Kakou auana3oH xoja (1 curma) 3akyiafbiBaeT pelHOK Ha 1 J1eHb, Ha
1 nenemo (7 KaneHaapHsIxX / 5 padounx aHeit) u Ha 1 mecsi (30 kanenaapHbix / 21 pabouuii 1eHs).

Oran 1. Pacyer Ha 1 neHb.

Macmta6 Bpemenu (T): 1 nens. Kopens u3 1 pasen 1.

bepem ronosyio BonatusibHOCTD 0,18 1 e Ha Hain ko durnuent 15,87.

0,18 /15,87 ~0,0113 (umu 1,13%)

Cunraem B pyOnsx:

85000 # * 0,0113 =960,5 #

BeiBon: 3aBTpa ¢ BepossTHOCTBIO 68 % 1ieHa akTUBa OCTaHeTcsl B kopuaope +/- 960 #.

SAran 2. Pacuer Ha 1 Henmemo (5 pabouunx aHe).

31ech MHOTHE OIMIMOAIOTCS, YMHOXast JHEBHOM X0y Ha 5. [TpaBUIbHO: YMHOKUTD JTHEBHOU XOIT
Ha KOpEeHb U3 5.

Kopens u3 5 =~ 2,236.

960,5 # * 2,236 =2 147,6 #

Wnu anbTepHaTUBHBIN pacyeT HANpsIMYIO U3 TOIOBOM:

85000 # * 0,18 * 0,1408 ~ 2 154 #

(Pa3Hu1ia B HECKOIBKO pyOsielt — pe3yabTaT OKpPYIJIeH!sI KOHCTaHTH 15,87).

BoiBoj1: 32 Hefiemo PHIHOK OXKUIAeT OTKJIOHeHUe B mipenenax 2 150 #.

Aran 3. Pacuer Ha 1 mecsi (21 pabouuii neHb).

Kopens u3 21 ~ 4,58.

960,5 # * 4,58 =4 399,1 #

BeiBoz: uepe3 Mecsl 0kUgAEMBI 1Mana3oH cocTaBuT +/- 4 400 #.

[ovyemy 3TO KPUTUYECKHU BaKHO Uit BeIOOpa crpaiika? [IpeacraBbre, 4TO BB XOTUTE MPOJATH
onuuoH Ha nponpaxy (Put) co crpaitkom 80 000 # npu Tekyieit nede aktusa 85 000 #. lo sxcrnu-
pauuu octaiicsi pOBHO Mecsll. Bbl cMoTpuTte Ha IpeMuio, OHa Kakercsl BaM 3aMaHuuBoil. Ho crout
JM urpa ceey?

Bar pacuer Tosbko 4TO MoOKazal, 4to oxugaembiii xox (1 curma) 3a mecsi cocrasisiet 4 400
#. DTO 3HAYUT, UTO HUKHSISI TPAHUIIA «HOPMAJIBHOTO» JBUKEHUSI HAXOIUTCS Ha YPOBHE:

85 000 # - 4 400 # = 80 600 #

Bam crpaiik 80 000 # HaxoguTCcsi BCEro JIMIIb HAa IPAHUIIE OAHOTO CTAHJIAPTHOTO OTKJIOHE-
Hus1! MaremMaTKa roBOpUT BaM: BEPOSITHOCTb TOTO, YTO 1I€HA KOCHETCS BAlllero CTpaKa Wi yHJeT
HUKE, COCTaBJIsIET OKOJIO 16% (coryiacHO KpUMBOM HOPMAJIBHOTO paciipefesieHust). Bel TOTOBBI pUCK-
HYTb BCEM 0O€CIeYeHrEM payl STOW MPEMUH, 3Hasl, YTO B KAK/IOM IIECTOM ClIy4yae Bbl Oy/ieTe HeCTH
yobiTkn? TloHMMaHue 0XHUAaeMOro xoia B pyosasiX MTHOBEHHO NPEBpPAIAeT «MHTYUIHIO» B «OH3-
HEC-IIJIal».

MacmrabupoBanue BonatiiibHOCTA: CpaBHEHHE HECPAaBHUMOTO

[TpaBuito KOpHS U3 BPEMEHH MO3BOJISIET BaM CPAaBHUBATh BOJIATHIIBHOCTh MHCTPYMEHTOB C pa3-
HBIM BpeMEHEM JI0 SKCITUPAIIUH.

Hanpumep, nenenpHbiii onumon umeer IV 40%, a mecsunbii — 30%. Kakoil u3 Hux
«aopoxe»? JInHeiHO cpaBHUTH UX Hesb3s. Ho yepe3 KopeHb 13 BpeMeHHU Bbl MOKETE MTPUBECTH MX
K €IMHOMY 3HaMEHATeJI0 — K OKU/IaeMOMY pyOJIeBOMY XOIy B JICHb.

Be1 Berunciisiere gueBHyo IV g kaxaoro:

Henenvubiii: 40% / 15,87 = 2,52% B IeHb.

Mecsaunniii: 30% / 15,87 = 1,89% B neHb.

Tenepp Bc€ ouyeBugHO. HenenpHblI ONIIMOH OLIEHMBAET PUCK KakIOrO KOHKPETHOrO IHS
ropasao BbIe. PHIHOK OXHIAaeT «B3pbiBa» MW CUJIBHOTO JIBUKEHHS UMEHHO B ONVDKAMIUe THH.
Kaxk npoeccronan, Bbl cpady BUIUTE: MO0 3/1€Ch €CTh CKPBITasi HOBOCTB, JIMOO MPEMHUH HEACTbHBIX
OIIMOHOB HEOMPABJAHHO Pa3IyThl.

PeanpHOCTB «TOJCTBIX XBOCTOB» M IONPAaBKa Ha PUCK
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B. Bytsiikun. «Anamus [V u HV BonatuimsHOCTI»

§1 00s13aH HAMIOMHUTD BaM: MPABUJIO KOPHS U3 BPEMEHU UICUTHHO padOTaeT TONBKO B TEOPUH
HOPMAJILHOTO pacrpeziesienrst. Ho Mbl TOpryem Ha peasibHOM PBIHKE, TJIe CTy4aloTCsl OOBaJIbI ¥ TIIIbL.

Korma Bbl paccunTanu oxugaeMsiii xo B 4 400 # Ha Mecsll, 9TO He rapaHTUst 6€30MaCHOCTH.
ITO JMIIb «CTATUCTUUECKMIA 3a00p». [Ipodeccronasl Beceraa aenaiot norpasky. Eciu Be mpogaete
BOJIATWJIBHOCTD, BBl JIOJKHBI IIETUTHCS HE B | CUTMY, a BO 2 WJIM JIaXe B 3 CUTMBI, YTOOBI IMETh 3ar1ac
IIPOYHOCTH HA CIy4ail aHOMAJIUIA.

Pacuer 3anaca npouyHocru:

Ecnu Bl XO0THTE OBITH TIPaBbl B 95% city4yaeB, Bbl OepeTe CBOM 0KHMIAEMBI XOI U YMHOXaeTe
ero Ha 2 (2 CUrMHI).

B namem npumepe: 4 400 # *2 = 8 800 #.

BesonacHblil cTpaiik [u1st npogaxku Put Oynet HaXoauThCsl Ha YpOBHE:

85 000 # - 8 800 # =76 200 #

Bupure pasnuiy? Mexay «Hagexaor» Ha 80 000 crpaiike U «MaTeMaTUYECKUM CIOKOW-
crBueM» Ha 76 200 crpaiike Jie:kat ThICSIYM pyOsel BallluX NOTEPhb WM MPUOBbLIH.

AJNTOpUTM BaIuX JAEUCTBUI: 3apyouTe cede Ha HOCY

Bunure BonarmibHOCTh B nporieHTax (20%, 30%, 50%) — cpazy penute e€ Ha 16 (ympo-
1ieHHo) uiau Ha 15,87 (touno). lonyyaiite THEBHOM MPOIIEHT.

VYMHOXaiiTe STOT MPOIEHT Ha TEKYIIYyIO [IeHy akTuBa B pyoOssax. [lomyuvaiite AHEBHYIO CUTMY
B pyOJIsiX.

HyeH nporuos Ha Hefesmo wiy Mecsl? YMHOXaiTe JHEBHYIO CUTMY Ha KOPEHb 13 KOJIMYeCTBa
padoumX JTHEH O COOBITHS.

Huxorna He nenaiite storo yimHeriHo. He ymHOXaiite neHp Ha 20, 94TOOBI TIOTYYUTh MECHIII.
PbIHOK He mpolaeT HapyluieHUi 3aKOHOB (PUBUKU.

ITO 3HaHME — Balll BHYTPEHHUI KaJibKy/sTop. Korna Bel HayuuTech 3a 10J110 CEKYH/Ibl Iiepe-
BonuTh 25% IV aktuBa no 120 000 # B nueBHoM 1miyMm B 1 900 #, BbI HAUHETE BUJETh PHIHOK B €r0
WCTUHHOM cBeTe. Bbl noiimere, 1oyemMy MapKeT-MeWKepbl BBICTABISIOT IMEHHO TaKue LIEHbl B CTa-
KaHe, ¥ HayuYUTeCh HAaXOAUTh MOMEHTBI, KOTIa 3TU LIEHbl IPOTUBOPEYAT MATEMATUUECKOM JIOTHKE.

MBp1 3akoHuMM ¢ pyHaameHnToM Mcropuueckon BonaruiabHocT (HV). Bol Teneps 3Haete, kak
e€ M3MepsATh, KAKUMHU «OKHAMH» CMOTPETh M KaK MaciTabupoBars Bo BpemeHn. Ho HV — 3to
TOJIBKO TIOJIOBMHA MPABIbl. DTO TO, UTO YKe CAyumioch. Hactano Bpems nepenTu Ko BTOPOH, caMoit
SMOITMOHAJILHOM Y MPUOBUTLHON YacTy Hatero anamm3a — [ogpasymeBaemoit BonatuibHOCTH (IV).
MBsI nnepexoauM U3 MHUpa CBEPLIMBIIMXCS (PAKTOB B MUP PHIHOYHBIX OKUIAHUM, CTPAXOB U UJUTIO3UIA.
Ho nomuwure: Bama nuneiika (HV) u npaBuiio kopHsl M3 BpeMeHM ocTaloTcs ¢ Bamu. be3 Hux B mupe
IV penarp Heuero. Iepexonum k broky II.
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I'nasa 3. Kuacrepuzanust u Ilamsats peiaka

HuKkan4HoOCTh 3aTHIIbA U OypH. I deKT
KJIACTepu3aliy BOJATHILHOCTH

PbIHOK He KMBET 10 3aKOHaM JIMHEWHOro BpeMeHu. Eciii Bbl OCMOTpUTE Ha TpadyK LIEHbI
JOO0ro JIMKBUAHOTO aKTHBA, BBl YBUAWTE NIEPUOJIBI COHHOM CTarHaIMy, KOTOpbIe BHE3AITHO CMEHSI-
I0TCS B3pbIBHBIMU UMIyJbcaMu. Ho camoe nHTepecHoe 3/1ech He B CaMOM 1IeHe, a B TOM, KaK Be/eT
ce0s BonaruibHOCTh. [Tonnmanue Mcropuyeckoil BonatuiibHocTH (HV) Ob110 Ob1 HENOIHBIM 0€3 0C0-
3HaHUsA e€ BaKHEHILero CBOMCTBa — KJlacTepu3aluu. BonaTiiibHOCTD He pacnpejiesieHa [0 BpeMeHH
PaBHOMEPHO, OHA «CTYIIAETCS».

310 sABJIEHUE BIIEpBbIE JeTaIbHO onucai benya Manaens0por, a o3:ke 3a ero MaTeMaTHyecKkoe
obocHoBanne Podepr Durn nomyunn Hobeneekyto npemuio (BBeas monein ARCH/GARCH). Ho
HaM C BAMU HE HYKHbI aKaJIEMUUECKUE PETAJIY, HaM HyKHa pbIHOYHAs JIoruKa. CyTh KJlacTepu3alyu
IIPOCTa: 3a MePHOJAMU BBICOKOW BOJIATUIIBHOCTH C OOJIBIION BEPOSATHOCTBIO CIIEYIOT MEPHO/bI BBICO-
KOW BOJIATWJIBHOCTH, a 3a MEPUOJAMU HU3KOW — Meproibl HU3KOM. PHIHOK 00afaeT «naMsAThio», 1
3Ta NaMATh AUKTYET HaM MpaBUjia BbUKUBAHUA.

[Tpupona «CrycTkoB»: moyeMy BOJIATUILHOCTD 3apa3Ha

BonatuiabHOCT — 3TO HE MPOCTO MAaTeMATHUYECKUIA TApaMeTp, ITO OTPakeHHe IICUXOJIOTUU U
IEACTBUI THICSY yJacTHUKOB. [IpesicTaBbre, 4TO Ha PhIHKE MPOM3OILIO KPYIHOE COOBITHE. AKTUB
uenou 100 000 # BHe3anHO «IpolIMBaeT» ypoBHHU U yaeraeT Ha 5 000 # BHu3. B 3TOT MOMEHT Jioma-
I0TCSI TOPTOBBIE AITOPUTMBI, CPAOATHIBAIOT CTOM-JIOCCHI,  PUCK-MEHEIKEPBI KPYITHBIX (POHIOB HAYH-
HAIOT JIMXOPAJ0YHO COKpAIaTh MO3UIINY.

ITO CO3JaeT LENHYI0 peakuuio. [IepBblid BCIUIECK BONIATUIBHOCTH ITOPOKIAET BTOPOUM, BTOPON
— 1peruit. CTpax ¥ HEONPENEIEHHOCTh HE MCUYE3al0T 3a OJHY MUHYTY. YYaCTHUKAM PBIHKA HYXKHO
BpeMsl, 4TOObI IEPEOLIEHUTh CBOM MOJE/IM M HAWTH HOBBII OastaHC. IMEHHO TO3TOMY BOJIATUIILHOCTD
«KJIACTEPU3YETCS»: €CJIM CETOHS PHIHOK IUTOPMMT, ITTyIIO OKMJATh, YTO 3aBTPa HACTYIMT a0COJIOT-
HBII IITWIB. BBICOKOE CTaHIApPTHOE OTKJIOHEHUE CErOfiHsl — 3TO MOYTH IapaHTUPOBAHHOE BBICOKOE
OTKJIOHEHHE 3aBTpa.

J1s1 Hac, Kak /71 POJAaBLIOB WJIM MOKYyNaTesed BOJaTUIbHOCTH, 3TO (DyHAAMEHT CTpaTervu.
MBbI TOHMMaEM: €CJI MBI BOIIIH B «30HY IIITOpPMa», aMIUIUTY/Ia IBUKEHUH Oy[eT OCTaBaThCsl BBICO-
KOM €llle KaKoe-TO BpeMs. IDTO HE aHOMaJIMs, 3TO Npupona pbiHKa. [lonbiTka npoaasaTh BONATUIIb-
HOCTb B ME€PBBIN ke JIeHb €€ B3/IeTa — 3TO MOIBITKA OCTAHOBUTH O3] TOJIBIMU pyKaMu. Bbl JOJKHBI
KJaTb MOMEHTA, KOrja KJIaCTEp HaYHET «paclaiaTbCs», a HE NpbIraTh B XKEPJIO ByJIKaHa Ha CaMOM
IIMKE U3BEPKEHHUS.

JloBymika «BeuHoro nokosi»: 3atuiibe nepen Oypeit

ITpotuBOnONOXHAA (hpaza KiacTepu3alMid — IEPHOIBl AHOMAJIBHOIO CIIOKOMCTBHUA. IJTO Te
CaMbleé MOMEHTHI, KOIJa aKTUB MOXET HelelsAMU nonsars B auanazone +/- 300 #. HV B Takue
MOMEHTBI I1aJAET 10 MHOTOJIETHUX MUHUMYMOB. 20-1HeBHass HV moxer nokaseisath 1udpsl B 5-7%,
YTO JIs1 aKTUBHOTO MHCTPYMEHTA 3BYUYMT KaK aHEeKOT.

Ho nmenHo 31ech KpoeTcst camasi O0JIbInasi OacHOCTB JUIsi HOBUYKA M caMasi O0JIbIIasi BO3ZMOK-
HOCTb J1151 TpopeccroHana. PhIHOK — 3T0 npyxuHa. Yem J10/1bllie OH HaXOAUTCSl B COCTOSTHUM HU3-
KOW BOJIATWJIBHOCTH, TEM CUJIbHEE CKMMAETCs 3Ta MpyKUHA. Kiiactep «TUIMHBI» PaHO WM TIO3HO
B30pPBETCA.

Hagaiite paznoxum 310 B pyosnsix. [IpeacraBbre, 4TO BBl MPUBBIKIM K MITHIO. AKTUB CTOUT
120 000 #, nueBHas curma cocranisiet Bcero 500 #. Bbl paccnaOuinch v Hauaau MpoAaBaTh OMIIMOHBI
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CO CcTpaiikamu, KoTopble HaxonsTcs: Bcero B 2 000 # OoT TeKyinel LeHbl, cuuTas 3T0 Oe30IacHbIM.
[Tpemust ManeHbKas1, HO «BEpHasi» — TaK Bbl AymaeTe. Ho BbI 320Ut po KilacTepusanuio. TuimHa
— 3TO JIMIIb HAaKOIUIeHHUe sHepruu. Korga npykuHa pa3okmercs, akTHB 3a OMH 4Yac IPOJIETUT Te
cambie 2 000 #, KoTOpbIe Ka3aJuch BaM Oe30MaCHBIMU, W Ballla TIO3WIIMS PEBPATUTCS B TIETIC]T.

[Tpoeccronan B nepuoapl aHomabHO HU3KOM HV He miner "nerkux aeHer" B mpoaaxe Boja-
TUIBHOCTU. OH roToBUT "JOBYHIKK'". OH MOHUMAET, YTO 3aTUIIIBLE — ITO MPU3HAK TOTO, YTO CIEIYI0-
Ui Kjactep OyaeT B3phIBHBIM. DTO BpeMsI ISl TOKYIKHU JAEHIEBbIX CTPEHITIOB MJTH CTPIUIJIOB, KOTAa
PBIHOK COIVIACEH CTPaxoBaTh PUCKU 32 KOMENKHU, IOTOMY YTO "JaBHO HUYETO HE MPOUCXOIMIIO".

[ukauyHOCTh: MasATHUK BONATUIIBHOCTH

Knacrepuzaius TecHO cBsi3aHa ¢ KOHIIeNIIMEN Bo3Bparta Kk cpeqHeMmy (Mean Reversion). Eciu
IIeHa aKTUBA MOXET YUTH B OECKOHEYHOCTh, TO 0 (BoMaTriIbHOCT) — 9TO IUKIMYHBIN Tiporiecc. OHa
BCEI/la CTPEMUTCS] BEPHYThCS K CBOEI NCTOPUYECKOW HOPME.

IIpencraBbre MasgTHUK. HopMa BonaTmiibHOCTH /17141 Batero aktuBa — 20%.

daza Bo30Oy:keHUs: Ipoucxonut 1ok, HV B3neraer 1o 60%. Mbl BOILIM B KJIacTep BHICOKOM
TYpOYJIEHTHOCTH.

Paza unepuun: PeiHOK nponoskaer Merarbes, HV aepxurcsa BpICOKO.

daza 3aryxaHus: DMOLUUM YXOAAT, YYaCTHUKM MPUBBIKAIOT K HOBbIM LieHaM. HV HaumHaer
«CIOJI3aTh» BHU3, CTPEMSICh K 3aBeTHbIM 20%.

daza nenpeccun: PriHOK «miepecanuBaeT» crniokoiictBue, HV nagaer 1o 10%. Mbl Bouum B
KJIacTep HU3KOU BOJIATHUJILHOCTH.

[uka noBropsiercs.

Bamma 3ayiaua kak Tpeiigepa — 4eTKO MOHUMAaTh, B KaKOM (pa3e IMKJIa Mbl HAXOJUMCS ceituac.
Ecnu Bol Bupute, uto 20-gHeBHass HV naxoautcs Ha ypoBHe 8%, a 100-gHeBHas HopMa — 22%,
BbI JIOJDKHBI TIOHUMATh: Bbl HAXOUTECh B KjlacTepe «Jernpeccur». [IoKynarh BOJIATUIBHOCTD 3/1ECh
— MaTeMaTHYeCKU BBIFOIHO, MPOiaBaTh — OIMACHO. MBI He 3HaeM, KOIZa CIIyYUTCs B3pbIB, HO MbI
3HAeM, YTO OH HeM30eKeH, MOTOMY UTO BOJATUIILHOCTh HE MOKET OECKOHEUHO JIOJITO OCTABAThCSI BHE
CBOEH UCTOPUYECKON HOPMBI.

[MaMsTh pHIHKA: IOYEMY IIOK HE MTPOXOAUT OECCiIeHO

[TouemMy pBIHOK «IIOMHHUT» BBICOKYIO BOJAQTUJIBHOCTh? OTBET KpOETCSl B MEXaHMU3MaX YIIPaB-
JIEHWs1 pUCKaMU KPYITHBIX y4acTHUKOB. Korza ciyyaercsi MOLIHBINA LIEHOBOW UMITYJIbC (BBIILIECK O),
mozemu VaR (Value-at-Risk) y MHCTUTYIMOHAJIBHBIX MTHBECTOPOB HAUMHAIOT CUTHAJIM3UPOBATB O IIpe-
BBIIIIEHUH JIAMUTOB. DTO 3aCTaB/ISIET UX COKpAIaTh 00beM MO3UIIUN.

Menbimii 00beM JMKBUIHOCTH B CTAKaHE O3HAYAET, YTO Aaxe HeOOMbIINE CACIKN HAYMHAIOT
CUJIbHEE «JIBUI'aTh» LIEHY. DTO MOJJIEPKUBAET BBHICOKYIO BOJIATUJIBHOCTb Ja’Ke TOrna, KOrjaa nepBo-
HAYaJIbHbIA TIOBOJ VISl TIAHUKM UcuYe3. PHIHOK CTAHOBUTCSI «TOHKUM» W HEPBHBIM. DTOT 3(PPEKT
«TIAMSITH» MOXET JUIUTbCS HENIENISIMMU.

NmenHo noatomy, Korjga Mbl aHanusupyeM HV, Ham Ba)KHO HE TOJIBKO TEKYIIee 3HAaYeHHE, HO
1 TuHaMuKa. Ecim Mbl BUIMM «3aTyxalomiye» KoJieOaHus Iocyie MOIITHOTO KJIacTepa, Mbl [IOHUMAEM:
PBIHOK M3/ieunBaetcsi. Eciu ke kaxaoe Mestkoe COObITHE BHI3BIBAET HEAEKBATHYIO PEAKIIMI0 — IIOK
BCE €llIe KUB, U KJIaCTep BHICOKOW BOJATHIIBHOCTU MPOJOJIKAETCS.

[TpakTryeckuie BBIBOIBI 151 TOPrOBOTO aJrOpUTMa:

He topryiite npotus kiacrepa. Eciy BonaTUiIbHOCTB B3JieTeNa, HE K IUTE, YTO 3aBTpa OHA CTa-
HeT 10%. [IpumuTe HOBYIO peabHOCTh IIMPOKOTO Miara. [lepecunrtaiite CBOM CUTMBI B pyOsIsiX MOA
TEKYII1y10, BO3POCIIYIO BOJIATUIILHOCTb.

Ucnonwsyiite «okHa» a1 aerekimu. Ecim 20-nHeBHas HV Boiiie 60-1HEBHOM, Mbl B AKTUBHON
(baze knacrepa. Ecnu Huke — Mbl B (pa3e 3aTyxaHus.

Onacaiitech «IIOCKUX» y4acTKoB. Camble OOJbIIIMe ICHBIU TePSI0TCS UMEHHO TOrja, Koraa
BOJIATUJIBHOCTD JIOJITOE BPEMs HAXOAMTCS Ha JIHE. DTO BpeMs JIOKHOH yBepeHHocTu. [TomHuTe: Kita-
CTep HU3KOH BOJIATHJIBHOCTY — 3TO MHKYOATOP /17151 OYAyILEero B3phiBa.
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B. Bytsiikun. «Anamus [V u HV BonatuimsHOCTI»

CMmoTpute Ha «XBOCTbI». Kilactepuzanusi — 3T0 NpUYMHA BO3HUKHOBEHUS TEX CaMbIX «TOJI-
CTBIX XBOCTOB» JOXOAHOCTU, O KOTOPLIX Mbl TOBOPUJIM pPaHbIIIC. 9KCTpeMEUI]:»HbIe COOBITHS IMPOUCXO-
asT rpynnamu. OIUH «4epHbIH J1e0e/ib» YacTo MPUBOIKT 3a COOOM IIETYIO CTalo.

[ToHnMaHMe KjacTepu3aliy IpeBpalaeT Bac U3 MacCHMBHOro HaOmoaarens B crparera. Bel
repecraere yAUBIIATECA TOMY, YTO «PBIHOK COLIEJ ¢ yMa» WM «PBIHOK yMep». Bbl moHnmMaere, 4ro
9TO JINIIb €CTECTBEHHBIC ITUKJIbI AbIXaHUA BOJIATHUIIBHOCTH.
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B. Bytsiikun. «Anamus [V u HV BonatuimsHOCTI»

KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

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

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