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IIpeauciosue
Hay4YHOI'o
pesakTopa

BaKaeMBIii YUTATEb, Pa3 BB OTKPBUIN 3Ty KHUTY, TO CMEO MPE/TIONI0KUTh,
YTO BBI 33[yMaJIKCh O JIEHbI'aX, BEPHEE, O BJIOXKEHUHU IEHET ¥ COXPaHEHU U
KaluTaa, MOXKET ObITh, Ja’Ke O BO3MOXXHOCTH €T'0 YBETUYEHUS, HO UYTO-TO
Bac OCTAaHABJIMBAET: HE XBaTaeT 3HAHWUM, WIU OIBITA, WX TOTO U APyroro. B jro-
60M ciTydae BbI HyXKZaeTech B 60sbieM 06beMe MHPOPMAIMH U O MIPOLiecce UH-
BECTHPOBAaHUSA, ¥ O PHIHKAX U TEHAEHITUAX, KOTOPhIE HA HUX MPUCYTCTBYIOT.
BcrmoMuHaI0 CBOe MEPBOE OIIyLIEHUE TOCIEe TPOYTEHUS KHUTH YWIbIMCA.
Ha meHs oHa He mpou3Besia 0cob0ro BrevYaTIeHu s, 1 ObLT HACTPOEH Ha CIOXKHBINA
pacuer IieHbl ¥ 6e30IMMO0UHbIN IIPOTHO3 COOBITHIH, TO3TOMY OHA IIOKa3aiach MHe
CJIVIITKOM TIPOCTOM. fI OT/IOXKIUI ee B CTOPOHY M BEPHYJICS K HEH JIUIIIh MHOTO I103-
Ke, KOTZIa TOTepsUT Ha GupiKe J06PYI0 MOJOBUHY CBOUX CPEJCTB — CPa3y 3aMeyy,
YTO 51 3aHUMaJICS KPAaTKOCPOYHOU Toprosieil. HeT, BbI TOMBKO He MOAyManTe, 4YTO
51 He TOTOBWICS K MHBECTUPOBaHUIO. K ToMy BpeMeHU Y MeHs yke ObLIO 1Ba BhIC-
IIMX SKOHOMUYECKUX 00pa30BaHUs, I OKOHUWI YHUBEPCUTET BO DpaHIuH, Ipo-
CITyIIIas Ky4y KypCOB IO IIeHHBIM GyMaram, U306HIYIOIINX XUTPOYMHBIMU GOPMY-
JIaMH ¥ CJIOKHOW MaTeMaTUKOH. B o61eM, 1 66U TOTOB KO BCEMY, HO TOJIBKO He K
MOTEPSIM, ¥ Majio TOTO — s TePsUI Ha KaXKJOU CAeNKe, ¥ 3TO MOCJe MPOBeJEeHMs
ropsvo JIOOMMOr0 MHOK TEXHUYECKOTO aHaiu3a. [loTepu OBUIM He pa3OBHIE,
a CUCTeMaTUYeCKUe, T.€e. 1 TEPSUT MOCTOSHHO, KaX/Aas HOBas CZeKa IPUHOCKIA
yOBITOK, a MPUHUMATh YOBITKM OKa3aJI0Ch COBCEM He MPOCTO, KOT/Ia BB TaK Halle-
JIeHBI Ha TIpU6BUTb. [103BOJIO TIpUMep M3 COOCTBEHHOM MPAaKTUKU TOPTOBJIH.
BbUIO Havalo BeKa U HavasIo MPEKPACHOTO M TEIUIOTO JieTa. AKIIMU OJHOU
SHEPreTUYECKON KOMITAHUM HeJaBHO OBUIM HA THKE U CTOWIN 6 py6., HO mocTe-



8 CEKPETbI TOPTOB/IN HA ®blOYEPCHOM PbIHKE

MEHHO IleHa CKaThlBaJach BHU3, U BOT OJHA aKIUA CTOUT yxe 5,5 py6., 3aTeM
5,0 py6., motom 4,5 py6. u, HakoHe1, 4,0 py6. BoT oHa, mpeKkpacHas BO3MOXKHOCTb
YBEJIMYUTh CBOU aKTUBBI, TeM OoJiee UTO BCE aHAJIUTUKH €AWHOAYLIHBI B CBOMX
MIPOrHO3aX O HEJOOIIEHEHHOCTH Halero GOHZOBOTO PBIHKA U, B YaCTHOCTH, 3TOM
KOMIIaHUHY, K TOMY >Ke ellle 3aKphITHe peecTpa U MHOT'O BCero Apyroro. BrlBoz
HarpamuBaicsa caM co60if — MoKymaTh. U A MOKymag HU MHOTO HU MaJjio, KaK ¢
wiedoM 1 x 3. HacTpoeHue npekpacHoe: g akIIMoHep, Tellepb HEMHOT'O IIO0XAaTh
U CHATb POCKOIIHYIO MEHKY ¢ GOHZOBOTO prIHKa. OHAKO Yy)Ke Yepes mapy AHei
IleHa NpoAo/DKWIa cHkeHne — 4,0 py6., 3,5 py6., 3 py6. f He Bepu1 cBOUM
I71a3aM, HO, Xy»Ke TOro, He 3HaJI, 4TO JieJlaTh Jajblile, a BRIVIAZEN0 Bce TaK IIpo-
3aUYHO — 5 TEPSUI CBOM JeHbI'Y. KOHYMIOCH TeM, YTO MO GpOKep NPUHYAUTEb-
HO 3aKpbUI MOM IO3ULIUY, BOT U BCA UCTOPUA.

MHorue mocJie TaKoro Hadasa Kapbephbl OUPKEBOTO CIEKYITHTA IIPOCTO YXOAAT
C pbIHKA — JIeHbI'H Ilejiee OyAyT. Jpyrue MBITAIOTCA HANTH HEYTO BPOZAe CBOEH
TEOPHH, CTPOAT HECKOHEYHOE KOJIMYECTBO TEXHUYECKUX HHANKATOPOB, KOMOUHH-
PYIOT UX U T.4. {1 6BUI BO BTOPO# I'pyTIlle, INIaBHOE — He CAaBaThCsA, 6osbline pabo-
TaTh, U3Yy4UTh BCE, YTO €CThb, U TOrZAa MHe noBe3eT. Ho, K coxxaleHuIo, g OIATh
Teps1. [loTepu BeZb TONBKO 3aKalIAIOT — Jia, HO He 37lech. 3HaeTe, YTO He ycTpa-
VIBAaET B 3TOM TEXHUKE: TOCKOIBKY OOJIBITMHCTBO TEXHUYECKUX UHIUKATOPOB — 3TO
bOpPMYIIBI CO CITOXKHOM MaTEMAaTUKOM, TO Majlo KTO U3 WHBECTOPOB Pa3MbIIUIIET
HaJ CyTbIO TOTO WIHM WHOTO JBIDKEHHUA IleHBl. B uTore Bech Ipoliecc NpUHATUA
pellleHUs CBOAUTCA K CJIeZIOBaHUIO CUTHA/IaM MAaIllUHBI, IPaKTU4eCKU Bce IporpaM-
MBI CHab)XeHBI TAKUMU BOT MHAUKATOPaMHU: 3eJIeHas CTPeJIKa BBEPX — MOKYTIaeM,
KpacHas BHHU3 — IIpoZilaeM, BOT U BcA IpeMyZpocTh. Ho BeJp He MHAWKATOPEHL
JBIDKYT IIeHaMH, a JIFOAY ¥ KOMITAHUH, Y KOTOPBIX II0-HACTOSIEMY O0JIbIINE JEHBI Y.
OfHako Kak paclo3HaTh, KoIZja OHU, 3TU caMble YMHUKU, BBIXOJAAT Ha PHIHOK?
Korza oHM 3aHMMAIOT Ty WIK UHYIO IIO3ULMIO B TOPrOBJEe U KaK Mbl MOXXEM HC-
[10JIb30BaTh TaKKe CUTYyalluU B cBOMX uHTepecax? [locienHas kaura Jlappu Yiib-
AMca pacKpblBaeT UMEHHO 3TU Ba)KHble MOMEHTHl MHBECTUPOBAHUA, UMEHHO
BHYTPEHHIOIO II0Z0IUIEKY IPUHATHUA HHBECTULIMOHHBIX pPellleHNI KPYITHBIMU KOM-
MaHUAMH Ha TeX WIM UHBIX 6Up)kax. MBI IOJDKHBI BCer/a iep)KaThes B UX dapBa-
Tepe, aHAIM3MPOBaTh UX pelleHNsa ¥ MOTUBAIIUIO, a He IIPOCTO IIOKOPHO BhIIIOIHATD
BOJIIO IIPOTrPAMMHOT0 00eCIIeYeHus MyCTh AaXke HAWIYYIIero TEXHUYECKOTO aHa-
JI3a, KOTOPBIH, K COXKaJIEHUIO WIM K CYacCThlo, He MOXeT AyMmaTh. fI He 3Halo Ta-
KOTro O6U3Heca, Iie He HaJlo ObUIO AyMaTh, U 0COOEHHO 3TO KacaeTcss MHBECTULUH.
MeHns Bcerzia My4wIu iBa BOIrpoca: Korzia MoKyIaTh U KorZia 3aKphIBaTh IO3ULUN?
BripoueM, OHUM OCTaIUCh U CErofH:A, HO CTOAT YK€ He CTOJIb OCTPO.

Jpy3bs, 5TU HCTOPUU COCTABJIAIOT HAIll OIIBIT TOPI'OBJIY, HEPEeJKO OTpULlaTelb-
HBII, HO YK KaKOW eCTbh, ¥, YTOObI MBI MOIVIM IIEPENTH Ha MOJIOXUTENBHYIO CTO-
POHY cBOero 6ayaHca, y Hac O/KHEL OBITh BCETO /IBE «BellH»: XOPOIIas CTPATET s
TOPTOBJIM ¥ KOHTPOJIb Ha/] BJIOXKEHHBIMU akTUBaMU. [IpesBocxuIialo Ball BOIIpoc:
«A e ke OHa, “xopolnas’ cTpaTerus MHBECTUPOBAHUSA?» XOpOIIas CTpaTerus —
3TO Ta, C HIOMOIIBIO KOTOPO BEI ZieJlaeTe JeHbI'U U CUCTEMAaTUYeCKU 3apabaTriBa-
eTe 6osble, yeM TepsieTe. MoxeT ObITh, OHA Y BacC €CTh U BBl 3apabaTeiBaeTe Ha
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Guprke, TOT/IA OHA ABJISAETCA KPUTEPHEM BaIlero mpodeccruoHann3Ma, YyMEHUA 1
ycIexa, HO y MeHs ee He 6bUIO, U TOJBKO, MOXKET ObITh, cefiuac HaMETHIUCh e
KOHTYPBI. EC/IM TaKoTO IMOAX0/Za K MHBECTUI[UAM Y BacC HET, TO KHUTH YWJIbSM-
ca— 3TO TO, YTO IIOMOXET BaM BHIATH Ha IOJOXUTEIbHYIO CTOPOHY CBOEro
cYeTa W CTPAXHYTh THET IOTEPb B 3TOM Ou3sHece. JIOB/IO cebst Ha MBICJIH, YTO
JOCTATOYHO MHOI'O TOBOPIO O IOTepaX. K coxaneHuIo, oTepy Ha OUpe — 3TO
Hen36eXXHOCTb, 1 YeM 60JIblIle BB OyzieTe 3HATh O HUX, TeM 6oJbIie 6yzeTe KOHTPO-
JINPOBATh CBOM PUCK U JIYYIIIE IOATOTOBUTECH K CUTYAI[UAM, KOTZa PBIHOK IIOHIET
IIPOTUB Bac. Y Ha camble 3/1060IHEBHBIE BOIIPOCHL O TOM, KOTZ[a OpaTh MPUOLLIb,
a Korza 3aKphIBaTh IO3UIUH, MOXKET OBITh, JaXKe U C YOBITKOM, KHUTH YHIbSIMCA
OTBETSAT HAWIYYIIUM 00pa30M U COXPAHAT BAIIK CTOJIb TSKKUAM TPYAOM 3apabo-
TaHHBIE JE€HbIH.

[Tpodeccust KpaTKOCPOYHOTO MHBECTOPA, WIH, TIOIPOCTY TOBOPS, OUPIKEBOTO
CIIEKY/ISIHTA, He U3 JIETKUX, a AJISA Halllei CTpaHbl 3TO 110 CYTH U HOBast CIIelUab-
HOCTh. Eif He 06y4aloT B yHUBEPCUTETAX: XOTA IPAKTUYECKH B KOKAOM yIeOHOM
3aBe/IeHUH eCTh IPeAMETHI [I0 TEOPUM UHBECTUIIUMN, HO Ha IIPAKTUKE MTOIyYaeTCs
BCe ropaszo CIOKHEee. B OCHOBHOM Takoe 06ydeHHe MPeACTaBIsAeT OO0 H3JIo-
JKEHME CBEJECHUN O TEXHUYECKUX MHANKATOPAX U a30B MOPTQPETbHOI0 HHBECTH-
poBanusi. CKaxy mapy CJIOB O HOPTGETbHOM MHBECTHPOBAHHHM, TEM 6ojiee ITO
CBO€ 3HAKOMCTBO C PhIHKaMM 5 HauyaJl UMEeHHO ¢ Hero. 1o cyTu, 3170 popMUpoBa-
HIU€ HEKOEro IaKeTa aKIWi WM OOJIUraliiil B COOTBETCTBHU C BECAMH, KOTODHIE
B CBOIO OYE€pPEe/b 3aBUCAT OT U3MEHUYMBOCTH TOM WIM MHOM GyMaru. B oCHOBHOM
STUM 3aHUMAIOTCS KPYIIHbIE KOMIIAHWUHU, OaHKU U PasJUdYHbIE ITaeBble HOH/IbI,
HMMeIOIIYe KPYIHbIE CyMMbI M JOCTATOYHO ZOJIHMI FOPU3OHT MHBECTHPOBAHMUS.
Oanaxo nipyu GOPMHUPOBAHUY TAKOTO MHBECTHUIIMOHHOIO [TAKETa OCTAIOTCA TE JKe
BOIIPOCHL. XOPOIIO, Bl cGOPMUPOBAIN HEKUIM MAKET aKIWM, IPOLUIO BpeMsi, Ha-
[IPUMeEp Tofl, Ball MopTdeb 3apaboTal HEKYIO MOMOKUTEIbHYIO JOXOAHOCTD, U
4TO fajblie? 3aKphITh BeCh MOPTHENh 160 YaCTUYHO WK BOOGIIE 3aHOBO ITepe-
dbopMupoBaTh €ro? A MOXeT ObITh, Ha CIEAYIOUIMIA I'0/i PHIHOK IIOHAET BBEPX U
MBI IIOJTYYKM ellle 6OMbIINT J0X0A? A eC/IN He MIOM/ET U BAPYT HAYHETCS CHIDKEHUE,
TO BAIll IIAKET aKI[UI MOKaKET OTPUIIATENbHBIN Pe3y/abTaT? BO3HUKAET NCKOHHO
Haul Borpoc: «4UTo zenaTs?»

OrcyTcTBHE OUPXK B HAlllel CTpaHe B TeYeHUE MHOTHUX JIET TOPOAUIIO U OTCYT-
cTBMEe HHGOPMAaLKK 06 MHBECTUPOBAHUH. HeT Tpaauuyy, 3SHaHUHI U OIIBITA, IieJIble
[IOKOJIEHUS BOOOIIEe HUKOI/IA HE MHBECTHPOBAJIM, @ O KPATKOCPOYHBIX CITEKYJIS-
[[UAX U TOBOPUTH He MpUXoAuTcs. Ho, HECMOTps Ha Bce TPyAHOCTH, B Poccun
MOABWINCH OUPKU ¥ GOHZOBBIN PBIHOK, MOMKET ObITh, HE CTOJNb Pa3BUTHIM, KaK
XOTeJIoCh OBI, HO Beb OH TOJbKO GOPMHUPYETCHA, HA HEM OTCYTCTBYIOT MHOIHE
($HHAHCOBBIE MHCTPYMEHTBI, CTOJIb IIPUBBIYHBIE JIJISI 3aIIaIHBIX UHBECTOPOB. U, He-
CMOTDsI Ha BCE CIOKHOCTH, CONPSKEHHEBIE ¢ MHBECTUIUAMU B POCCUMCKUN PHIHOK
KaluTaja, rofl OT rofla YBeJIUYNBAETCS YUCIO TaK HA3bIBAEMbIX YaCTHBIX HHBEC-
TOPOB, KOTOPBIE XOTAT COXPAHUTh WM MPUYMHOXUTb CBOY AKTHUBHI IIyTEM BJIO-
JKEHMsI X Ha PhIHKE IeHHBIX Oymar. I KOHeYHO, JIOAU TOTOBBl UCKATh JIO0BIE
HCTOYHUKHM CTOJb LEHHOM A HUX UHGOPMALMHK 10 MHBECTUPOBAHUIO.
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37ech MHE X04eTCs CKa3aTh Iapy CJIOB ellle 06 OfHOM CTOPOHE JeSITENbHOCTH
Jlappu Ywibsimca. Bel, MOXKeT OBITh, 3HAETE O CEMUHApax, KOHEPEeHIUAX U pas-
JIMYHBIX GOpyMax IO UHBECTHLIUAM, KOTOPHIE B OOJIBIIOM KOJUYECTBE IIPOXOASAT
10 BCEMY MUpY, WIM IPUHUMAaIU B HUX y4acTue. I'-H YWIbAMC TOXXe IPOBOAUT
ceMHuHApHL. Tak BOT, OTJIMYMEM ITUX yIEOHBIX 3aHATHH SABIAETCS peayjbHas TOp-
rOBJIsI cO6CTBEHHBIM KanuTanioM B 1 000 000 oJuU1. B peXKUMe peaJbHOTO BpeMeHH!
nepez CTyAeHTaMu, IIPU 3TOM OH ZIeMOHCTPUPYeT CBOM METOZBI U CUCTEMBI, KO-
TOPBIE UCITONBb3YeT, YTOOBI JIFO/IV CMOIVIM IPUMEHUTD UX Ha IIpakTuke. A 20% mpu-
6BUTY OT TOPrOBJIA Ha 3TUX CEMUHApaX OH OTJAET IIPUCYTCTBYIOIIUM CTYAEHTaM,
3ameuy — becIiaTHO. BbI 9acTO HOCeIaay TaKue CEMUHAPHI?

I cynTar, 9TO JOCTYIIHO PACCKA3aTh O CBOEM OIIBITE U IIONBITATHCA OOBACHUTD
MIPOIIECCH], KOTOPHIE TPOUCXOAAT Ha GMHAHCOBBIX PhIHKAX, OYeHb TPYAHO. JIJIs 3TO-
ro KaKk MMHUMYM HY)XHO 00JIbIIIoe YMeHHe. V1 3TO OTIMYaeT KHUTH YHIbsIMCA OT
ApyTuX.

MaTepuas, U3/I0KEHHBIH B HUX, — 3TO TO, YTO pabOTaeT, 3TO TO, YTO MOXKET
BBHITIPABUTH BAIIly TOPTOBIIIO U 06ABUTD B HEE HOBBIN CMBICII: HE BAXKHO, Ha KAKUX
bOHZOBEIX WM TOBapHBIX OUprkax BBl paboTaere, 3TH 3HAHUA IPUMEHUMBI U B
Poccuu. TTocsie 6eCYMCIEHHOr0 KOJMMYeCTBA OTPUIIATENBHEBIX CAEOK Y MeHs IIo-
ABWJICA CBET B KOHIIe TOHHEJIA, ITpaB/a, Kak cKasal II03T, XKaJjlb TOJIBKO, YTO TOHHEb
He KOHYaeTcd... { peaJbHO M3MEHWI CBOIO TOPI'OBJIIO, HAKOHEI[-TO S CTajl OT/IaB-
JIUBATh B 3TOM MOpe KoJiebaHUH TaK J0JIro CKPEIBABLIMECS OT MeHA IPUOBUIbHbIE
CZEeJKU.

Bam npegocTasisgeTca BO3MOKHOCTb IIO3HAKOMUTBCA C HOBOM KHUTOH Jlappu
Yunbsamca «CeKpeTsl TOProBiau Ha GbIOYEPCHOM pPHIHKe: JleHCTByiiTe BMeCTe C
HMHcaliilepaMu». DTa KHUTa II03BOJIAET [10-HOBOMY B3IVIAHYTb Ha IPUYUHEI B3Jle-
TOB U IaZIeHUH I1eH, KOTOPHIe IPOUCXOAAT Ha pOHZOBBIX PHIHKAX, ¥ PACIO3HATh
0CcOOEHHOCTY MHBECTUPOBAHMA KPYIMHOTO KamuTala Ha BceX 6e3 MCKIIIYeHUs
pPBIHKAX.

3HaHWA, TOJKPpeIUIeHHbIe COPOKaJIETHUM OIIBITOM TOPI'OBJIU U IIPe/CTaB/IeHHbIE
B KHUT'€ CBOUMU Pa3JWYHBIMU I'PaHAMU, [IOPAXKAIOT TOYHOCTHIO U YHUBepCasb-
HOCTBIO. fI3BIK M3JIOKE€HUA JJAKOHUYEH U NOHATEH, a B COUeTaHUU C IOMOPOM U
ONTUMU3MOM GMIOCOGUU aBTOPA CIIOCOOCTBYET JIETKOCTU MIPOYTEHUS U JOCTYII-
HOCTH IIOHMMaHUA [IPOLeCCOB MUHBECTHPOBaHHUA.

Kauru YunbsMca MoJTHB )KU3HEHHOH SHEPIUH, PaCKPHIBAIOT Maccy Ipodeccro-
HaJbHBIX HABBIKOB M MOT'YT CTaTh OeClleHHbIM MHCTPYMEHTOM B /iejie BJIOXKEHUs
KalKUTaJa v IOCTKEHNS MHOTOI'PAHHOT'O MUPa MHBECTUIINI U YIIPaBJIeHUs cOOCT-
BEHHBIMHU aKTHBaMU /I HAUWHAIOUINX WHBECTOPOB U IpodeccruoHanoB GoHZ0-
BOT'O pHIHKA.

Anexcandp Kyxos,

ananumuxk, mpetioep,
ynpasasrowuil akmugamul
komnanuu «KANIS Corporation»



BBegeHue

[IpenocTeperkeHue: TOProBis GpplOUYepcaMu, aKIUAMU, BATIOTOH, OIII[H-
OHAaMH U T. II. CBA3aHa C BHICOKUM PUCKOM U MOXKET IIPUBECTH K OOIBIINM
yOBITKaM.

TO-TO CKa’KeT, YTO STO He caMoe yJadyHoe Hadvajo /i KHUTH, ITOCBs-
IIeHHOU $BI0YepCcHO Toproeie. OFHAKO UMEHHO TAKyI0 OTOBOPKY, IO
mHeHU© PesepanbHoil KoMuccuu o Toprosie (Federal Trade Com-

mission — FTC), Zo/keH enaTh 000, KTo MpejiaraeT MUPOKOH 061eCTBEH-

HOCTH KypC TI0 UHBECTHPOBaHUIO. KTO MOXXET BO3pa3uTh MPOTUB 3TOr0? Tosb-

KO He 1.

BMecTe ¢ TeM eCTh ZIBa MOMEHTa, O KOTOPHIX HEOOXOAUMO CcKasaTb. [1epBhlit
OYEBU/IEH: €CJIV OJIUH TePSIET IEHbIY Ha PBIHKE, TO TI0 ONpEAENEHUIO IPYTOUd UX
mosydaeT. KaxkzbIil moTepssHHBIN Jo/UIap K KOMY-TO TONajaeT, OyZeM HaJeAThC,
YTO HaM C BaMU. VIHBIMUM CJIOBaMHU, €CTh OO0POTHAsA CTOPOHA MeAalu, KOTOPYIO
FTC npeamouuTaeT He apUUIMPOBATh: BO3MOKHOCTb KOJOCCAMBHBIX MPUOBLIEH.
[le MWUTMOHBI MTOJTy4YaroT OBICTPEE, C MEHBITUMU YCHIMSMU U BJIOXKEHUAMU, YeM
371ech?

To, YeMy Bac yYWIH C J€TCTBA, IPaBWIbHO. be3 prcka MHOTO HE TOJMYYUIIlb:
PUCK U BO3HArpakJeHue HeOTAEeTUMBI IpyT OT Apyra. He 6yab pucka, He 65UT0 GBI
BO3MOXHOCTH /IJIST BRIMTPHIMA. YTOOBI MOJYYUTH HArpagy, HY)KHO PHUCKHYTb.
HMMeHHO Tak, a He uHaue!

3ayMbIBAJIUCh JIU BBl O BO3MOXXHOCTU TIPOUTPHINIA, KOT/IA BIEPBBIE 3aWHTeE-
pecoBaIHCh ONIEpalMsAMU Ha PEIHKe? YBepeH, UTO i, TO3TOMY B IIPEZOCTEPEKEHUN
YUHOBHUKOB HET HUYEro HoBoro. Torza 3aueM OHO HY:KHO? MOKeT OBITb, 3TO
MIPOCTO CTPACTh K OTPAHUYEHUIO BCEX U BCA?

BTOpoii MOMEHT BBI3BIBAET ellle Ooblllee HeoyMeHue. C KaKOW CTaTH MEHS
0653BIBAIOT 3aB/IATh OYEBUAHOE, ECJIU OTOTO He TPeBYIOT OT CIIOHCUPYEMO# G1p-
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’Kel KOJIOHKU «YHUBEPCUTET OIIIIMOHOB» B raseTe Investor’s Business Daily (IBD)?
[Toyemy GBI TOTZIA HE MeYaTaTh aHAJIOTUYHOE MPEeZOCTePEXeHEe Ha OaHKax i
moanvicku Ha Wall Street Journal, Forbes, Business Week wiu IBD? Tlouemy 6bI He
MOTPe6OBaTh TOTO K€ CAMOTO OT OPOKEPCKUX PUPM?

Ha Moii B3mIAA, MpUYMHA OJHA: OTOT OM3HEC BLICTPOEH Ha MAHUIIYIUPO-
BaHUM.

Bupsku, 6pokepckrie GUPMBI U KpyTiHbIe GOH/BI CEPBUPOBAIU CTOJ i cebs
Y YCTAHOBWIH /i ce6s paBWia, OTJIMYHBIE OT MPaBWI i 60jiee METKUX UTPO-
KOB. [l HUX ZIeHCTBYeT oAWH HabOp MpaBwi, a AJaA PAZOBOTO Tpekgepa WiIu
KOHCY/IbTaHTa — JIPyTOH.

YecTHO TOBOPA, y MEHS HET C 3TUM MpobsieM. ITO UX Urpa, U QUINKHU Y HUX.
Ho BaMm HE06X0OMMO 3HATh O Pa3IUYHUAX, YTOOBI HE BBA3ATbCA B UX UTPY. /T TOTO
YTOOBI BBIUTPATh B 3TOM UTpe, BaM HY)KHO He TOJbKO 3HATh IpaBWIa, HO U He
MTOTIaCTh B JIOBYIIKY 3a0aykaeHui. [To3TOMy /A Havasa s Ha30By HEKOTOPHIE
Y3 HUX.

INEPBOE 3ABJIY:KJEHUE: «3TU ITAPHU YTO-TO 3HAIOT>»

Ompoc 5KOHOMUCTOB, TPOBeZieHHEIH TaseToit Wall Street Journal B 2000 r., moka-
3aJ1, 9T0 96% OMpOIIeHHBIX OBUTH OBIKAMMU.

B 2001 r. B X0Zle TaKUX K€ OMPOCOB SKOHOMUCTOB OBLIO OGHAPYKEHO, YTO
II0pa3suTeIbHOE YUCJIO SKOHOMUCTOB — 99% — OKa3anuch ONTUMUCTAMU B OTHO-
IIIeHUY TIePCIIeKTUB Pa3BUTHS SKOHOMUKH.

B 2002 r. ommpoc IpoBOAWJICA OIIATD, U Teleph yke 100% onpolIeHHBIX 9KOHO-
MUCTOB OBbLTH GBIKAMH.

Wall Street Journal mpoBOAUT Takue ONpockl ¢ 1982 T., ¥ UX pe3y/IbTaTH IOKa-
3BIBAIOT, YTO SKCIIEPTHI IIPABWIBHO TIPe/ICKa3bIBaIM OyayIliee MeHee YeM B 22% CITy-
yaeB. [lofo6HOe 3HaUeHUEe BEPOSATHOCTU XyXKe, UeM NPU CIydYaiHOM yraZbiBa-
Huu!

TeMm He MeHee OHU TIPOJIODKAIOT IIPOBOJUTH 3TH OMPOCH U HE COOOIAIOT BaM
0 TOM, KAKUMU YKaCHBIMU OBUIM IIPOTHO3HI TUX MTapHeH.

B 1995 r. London Financial Times (LFT) omy61KoBasia UCC/e0OBaHKe, B KOTOPOM
KOHCTaTHUPOBAJIOCh: «3a MOCJIEHUE CEMB JIET eINHOAYUTHBIE SKOHOMUYECKUe IIPO-
THO3bI OGBUTH HECTIOCOOHHI TPeCKAa3aTh CaMble BaXKHBIE TIPOLIECCHI B 9KOHOMUKE.

BTOPOE 3ABJIYXKXJAEHUE: «<ECJI Bbl OHU YTO-TO 3HAJIN,
TO CKA3AJIN Bbl BAM>»

Copok TpH rozia Ha3aZl, KOIza s Hayal UHTepecoBaThCsA aKIUAMY, 1 ObUI YBepeH,
yTO OGpoKepckas ¢pupMa MoIIa U XOTesa OKa3aTh MHE CYLIECTBEHHYIO TIOMOIIb.
B KoHIIe KOHIIOB, HE B TOM JIM 3aKJIodaeTcs ux 6u3Hec? HakoHeIl s MOHSI: UX
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6u3HeC B TOM, YTOOBI JeaTh AeHbI'U (3apabaThiBaTh KOMUCCUOHHBIE), U YTO OBl
TaM HU TOBODPWIH, OPOKEPHI, KOTOpPble TeHEPHUPYIOT OIPOMHEIE KOMUCCHOHHEIE,
MOJTy4aloT OTPOMHBIE TIPUOBUTH. VIX CTUMYJI — KOMUCCHUOHHBIE, a HE KJIUEHTHI.

Brl comHeBaeTech B aToM? Torza ob6wsicaute, mouemy Citicorp, Merrill Lynch
Y HECKOJIbKO JIPYTUX KPYIHBIX GupM 6butH ourrpadoBaHbl Ha 1,4 MIIpA ZOJUI. 32
my6IUKanuio HeOOBEKTUBHBIX PEUTUHIOB aKUIUH C IeTbI0 COOMa3HUTh UHBEC-
TOPOB.

I'™M... ITouemy >xe FTC He 3acTaBiAeT UX IOMECTUTD BCE ITU APJIBIKU C IIPES0-
CTEPEXEHUAMH Ha UX MEYATHBIX OOBABIEHUAX U PEKIaMe, Kpacylollelicsa Ha
TypHHpax M0 roibQy U TEHHUCY?

MO¥ MPU3BIB K ITPOBYKIEHUIO

Muoro JsieT Hasazg Merrill Lynch 6vi1a Toxke omrTpadoBaHa Ha HECKOJIBKO COT
MWUIAOHOB [I0JUIAPOB 34 PEKOMEHJAlMI0 KJINeHTaM IIOKyIlaTh, KOrZja caMa OHa
mpozaBaa. Ecau 6b1 3TO cZiesianu MBI ¢ BaMU, TO OKa3aluch OBl B TIOPbME; OHU
’Ke He TOJIBKO JIeJIal0T 3TO, HO U CIIOHCUPYIOT KOHGEPEHIINH 110 HOBOY 3KOHOMHU-
Ke, U JIal0T BCce OOJIbIlle JeHeT MOJUTUKAM.

£l mOHSN, YTO B AAHHOM UTPe MBI OJHOCTBIO IIPeAoCTaBIeHbl camu cebe. [To
CyTH, 3TO MaJIeHbKHMe MaJbuUUKHU U JIEBOYKU, BPOZe HAC C BaMHU, IPOTUB UCTED-
JuimMeHTa. Ha kaxom ymly Bce fiesaeTcs A1A HUX, a He I Hac. YTo Kacaercd
MeH:, TO MHe YKa3aHHBIHM packiiaz Jaxke HpaBUTCA — MBI IPOTHUB HUX, — OZHAKO
[I0 TexX TIOp, TI0Ka BBl He IPUZETE K OCO3HAHUIO CUTyalluu, Bbl OyZieTe UTpaTh B
MOZI0OHYIO UTPY TaK, OyATO OHU Ha Ballel cTopoHe. XOTSA CBUETENbCTBA, GaKTHI
v mtpadbl YyKa3pIBAIOT HAa 06paTHOE.

BoT umeHHO 06 3ToM FTC ZOMKHA TOBOPUTh BCEM U KaXKAOMY!

Ho u3 Bcero, 4To BaM roBOpWIM, HECOMHEHHO OJHO: €CTb JIIOAU, KOTOPHIE
3HAIOT O PBIHKe OoJiblle, YeM BEL. ['0pa3zo 6osbiiie. Bol Be3zie MCKaIK 3TUX JIIOAEH
U JyMaJld, 4YTO MOYepITHETE YTO-HUOYAb U3 COBETOB, KOTOPHIE JAI0T OPOKEPHI U
rasetsl. [IpocHuck, Yapiay, y 3Toi UI'PHI Apyrue npasuial

CYIIEPUT'POKH

BbI 6/1M3KH K OCO3HAHUIO TOT'O, YTO Ha PHIHKE CYIIECTBYIOT HACTOAIIME CYIIEPUTPO-
KM, JeHCTBHsI KOTOPHIX CTOJIb KPUTUYHBI I PHIHOYHOMN CTPYKTYPBI, 4TO defe-
PaJIbHBIN 3aKOH TPeOYeT OT HUX €3KeHEeAETbHOM OTYETHOCTH 00 UX KPYIIHBIX I10-
KYIIKaX ¥ MPOAakax.

Ec/i OHM He OTYMUTAIOTCS, TO CTOJKHYTCA C KPYIMHBIMU MITpadaMu U/UIN
OTIIPABATCA B TIOPbMY. TOJIBKO [TOZyMaiTe, HACKOJIBKO BIHUATEIbHEL OTH MapHMU!
U BooGpasuTe cebe, 4TO MOIJIO OBbI IIPOMU30UTH, €C/I OBl OJUH M3 HUX IIEITHYJ BaM
Ha yXO, YTO OH IOKYyIaeT. Bbl MOIIN OBl KCIIONB30BATh 3Ty UHGOPMALHIO?
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{I momo3peBato, YTO JUIIL OJUH MHBECTOp Wi Tpetizep u3 10 000 3HaeT 06
3TOI BaXKHOU MHbOPMALIUY, KOTOPasi, MEXAY IPOYUM, KaXKAYI0 HeZieo Gecruiat-
HO BBICTaBjsAeTcA B VIHTepHeTe. BOJBITMHCTBO UHBECTOPOB CMOTPAT Ha I'paduky,
BMECTO TOT'0 YTOOBI MPOJABaTh WIH MOKYIATh Y JIOZEH, KOTOpble IPUBOJAAT B
JBIDKEHHE 9TU IpaduKU.

[To3BosbTE MHE TENEPDb YTOYHUTD. S TOBOPIO HE O COTPYAHUKAX, JODKHOCTHBIX
JIUIAX WIN AUPEKTOPAaX KOMITaHUM. XOTA OHM, HECOMHEHHO, MOTYT BBIOMPATh
BecbMa HeIUIoXoe BpeMsA JJIf CBOMX NMOKYIHOK wiu npogax (bwin Ieiitc u Ilon
AJieH mocTynaay MMEHHO Tak), HO CJIyXKalllui WIKN JO/DKHOCTHOE JIMIIO MOXKeT
IIpoZAaTh IPOCTO Pajy BHITOABI, & HE IIOTOMY, YTO IPEJBUJUT CHIDKEHUE IeH.
B ZeliCTBUTEIBHOCTH TO, YTO OH IIPEABUANT, — 3TO MIPEACTOSAIIAs OIUIaTa 06yYeHHs
JieTell B KOJUTe/Ke, Pa3Bojia WK 3yOHBIX IIPOTE30B.

{1 He cobuparoch AOKy4aTh BaM U IOKYNKaMK B3aUMHEBIX (OHZOB IO OJZHOM
mpocToii npudnHe: 85% B3auMHBIX GOHJOB He JAAyT BaM JIYUIINX Pe3YJIbTaToB,
YeM eCIM OBl Bbl IIPOCTO KYMIJIN AKIMH, BXOAAIINE B HETOPOIUIMBBIN IIPOMBIIII-
JeHHbIN uHAeKC Jloy-JXKOHca. YAMBUTENBHO, HO GAaKT: TOIbKO 15% Bcex GOHZOB
IIPEBOCXOAAT IIPOCTYIO CTPATErHIO MOKYNIKU U Y/ ePyKaHKA IPOMBIIUICHHBIX aKI[UH
Joy! U ee 60oj1ee mpuMevaTeIbHO TO, YTO 3TO He BCerga ofHU U Te ke 15% ¢oH-
JI0B, KOTOpble IlepeurprlBaloT peIHOK. POHAEI IPUXOAAT U YXOAAT U3 CIIUCKA II0-
GenuTeneli GpICTpee, YEM TIECHU B CTUIIE «P3II» MOMAAAIOT B XUT-TIApaibl U BbLIE-
TAlOT U3 HUX.

Her, 51 cobuparoch HOTOBOPUTH O TOM, UTO JeJIal0T KPYITHEHIIYe U MOIITHENTIIHe
KOpIIOpaLlX CO CBOMMU IeHbraMU — JIeHbI'aMU, KOTOPBIE OHU JOJDKHBI UHBECTHU-
pPOBaTh B CBOH OU3HEC KAXKAYIO HEZAENIO U3 ToJa B ToJl, YTOOBI MaKCUMU3HUPOBATh
TPUOBLIH.

S oTcnexxuBalo 3Ty Maccy YMHBIX JeHer ¢ 1970 r. bonee yem 30-neTHHe Ha-
6JIIOZIEHNS 32 STUMU NIPOHUIATENbHEIMU (UHAHCOBBIMU UTPOKAMH HayIWIH
MEeHs BelllaM, KOTOPBIM f1 MOTYy Hay4MTb Bac. 3a 3TU TOABI A MOHAJ, 4TO, XOTA
Jlarepb MHBECTOPOB/TpPel/lepoB U He Bcer/a Ipas, OHU IT0C/Iel0BaTeIbHO Je1aloT
HaWIy4lll¥e CTaBKU B UTpe.

D10 6BLT MO¥ CYACTIMBHIN JIeHb, Korga B 1969 r. B okpecTHocTsx Can-Xoce,
KanudopHus, gBa Tpeiizepa IO3HAKOMIUIM MEHSA C YEIOBEKOM IO MMeHU Brymn
Muxas. 3tu aBoe, Yet Konpaz u Keiit KoaMm6esut, 06MIHCH TOTPSACAIOIINX YCITe-
xoB. [locneznnee, uTo g ciabiman o Keifte, — 3T0 TO, YTO y HEro B yIpaBjieHUU
HaXOAWIOCH CBhbINIE 1 MJIPA A0JUL., @ YeT yMeJo HUCIOIb30BaJl CBOM PHIHOYHBIE
mobezbl B elrle 60J1ee BEPHOM CTaBKe: OH KYIIWI Ka3uHO B PeHo. { He Buzen Yeta
u Kamnbeswta ¢ Havana 1970-x rr. KaxKAbIi U3 HaC el CBOUM COOCTBEHHBIM IyTEM
K ycnexy. VI MBI OTZaeM J0JT IPU3HATEIbHOCTU BTy 3a TO, 4YTO OH Hay4dWs1 Hac
TOMY, YTO 3HaJI.

Bwui, 6eIBIINE wieH YMKarckoi TOproBoi OGUpskU, O6bLT HACTOMBKO 06D, YTO
3a He6OJIbIIIOE BO3HATPAXK/IEHNE PACCKa3al MHE O TOM, KaK OH OTCJIEXKUBAJI CyTIEp-
WUT'POKOB. Bryut Ha6JTI0a 32 3TOH TPYIIIIOH C TOMOIIBIO PsiZia UICTOYHUKOB JaHHBIX,
caMbIM 3G GEKTUBHEIM M3 KOTOPBIX OBLIO HEYTO 1104 Ha3BaHueM «OTYeT 10 CAel-
KaM TpeliziepoB» («Commitment of Traders», COT). B To BpeMs 3T OTYETHI ITy0O-
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JINKOBAJIMCh Yepe3 Mecsl] IIocjie TOT0, KaK CyIlepUrpoKU MOKyIaay Wir IIpoJaBa-
JIY Ha PBIHKE, Y TTO3TOMY JaHHBIE CJIeTKa 3aras3iblBaiu. TeM He MeHee 3TO Oblia
Gosbiias 1eHHOCTb. Ceifuac OTYETH BBITYCKAIOTCA €KeHEeZEeNbHO C OTCTaBaHUEM
BCEro B HECKOJILKO JHEH.

Korzia 60JIBIIMHCTBO JIIOE PasMBINUIAIOT 06 MHBECTUIUAX, OHU, KaK IIpaBU-
JIO, IyMaioT 06 aKIUAX U O6JUTaIyax. DTO TPAAUIIMOHHOE MBIIILUIEHHE. A BOT O
YyeM OHU He IT0ZI03PeBaloT, TaK 3TO O TOM, UYTO eXeJHeBHO IIPUMEPHO B MATH pa3
60oJIbIIIE ZI0TIAPOB MTEPEXOIUT U3 PYK B PYKU Ha TOBAPHBIX PhIHKAX. TpaZuIIMOHHbIE
WHBECTOPHI B HEABKUMOCTD WIN aKIMHU YIIyCKaIOT TaKylo BO3MOXXHOCTb. I1o cpaB-
HEHUIO C GOJBIINM KopabieM — phIHKaMU MaTepUaTbHBIX TOBAPOB — OHU OYK-
BaJIbHO IIJIaBaOT Ha JIOZIOYKE B MajJeHbKOM IIPYAY.

Kro-To cka3as 9yTo-To HenpwinyHoe? «Pa3Be TOBaphl He CBA3aHBI C OTPOMHBIM
pUcKoM?» — cpocuTe Bbl. Ha 4To 1 OTKpOBEHHO OTBedaro: «/la, KOHeYHO, HO He
6oJIbIlle, YeM aKI[UU, ¥ BBl 3TO CKOPO YBUAMTE». B MpOILIOM TOBaphl ObUTH 06B-
€KTOM IIIyTOK. DTO 6bUTa 06/1aCTh WHBECTULIUMA TOJMBKO [JIA CAMBIX CMEJBIX WIN
CaMBIX TJIYIIBIX — B 3aBUCUMOCTH OT TOYKH 3peHus. Ho oHa CIbHO M3MeHWIach
C TeX II0p, KakK s BIlepBble IOTOProBal CBUHBIMU ITOTpoXaMu B 1968 r. ViameHumn-
cs1 MUP, U3MEHWINCh U PHIHKU. [1osIBIINICh HOBBIE BU/IBI TOBAPOB, COCTOSIIINE U3
($UHAHCOBBIX MHCTPYMEHTOB, TAKHX KaK OOIUraIvy, Ka3HauelcKue 0653aTeIbCTBa,
BaJIOTa M (OH/JIOBBIE MHJEKCHI BpO/ie TIPOMBIIIIEHHOTO MHZAeKca Jloy-/I’KoHca u
S&P 500. MbI 60sibllle He TOPTOBAIY AUIAMU U alleJIbCHHOBBIM COKOM (CIIpeZ Ha
3aBTPAaK) WIH CKOTOM U MilleHuIel (crpes Ha obexn).

«HouHble» 6aHKH, TPAaBUTENbCTBA U TPAHCHAIIMOHAIbHbIE KOPIIOPAIIVY CTaIN
WCIIOTb30BaTh TOBAPHBIE PHIHKU IS 3aIIUTHI CBOUWX JIEJIOBBIX WHTepecoB. Ecaum
General Motors mpozaBajia aBTOMOOWIH SITOHNH, TO eif Hy>KHO O6bLI0 06€CIIeunTh,
YTOOBI CTOMMOCTD UX OYAYIIMX TUTaTEXKEH B MeHaxX He yIaja B IPOMEXYTKE MeXK-
Zly CeTOAHAIIHUM JHEM U MOMEHTOM IOJIy4eHUs IaTexxell. CynepurpoKy BHIILIN
Ha TOBapHbIE PIHKY, M TOPTOBBIE MecTa Ha YMKarckoi OUp:ke C TeX mop mpeob-
paswinck. /laBHO IPOLLTH AHU, KOT/Ia OAUH WU /IBa KPYITHBIX Tpel/iepa «pyIuiIn»
pbIHKOM. HU OIMH YeIoBEK HE UMEET TaKUX ZieHET U TAKOTO obecrevyeHus, KaKuy-
MM pacIoyiaraloT KpyIHble KOMIIaHUU-OTIepaTOPHL.

OmnepaTopsl, WK CyIIEPUTPOKH, UMEIOT IIITAT AHAIUTUKOB, JIIO/JIEH Ha MeCTax,
KOTOpBbIe Y3HaIOT BCe, YTO MOXKHO, O MaTepUaJbHBIX TOBapaX, TAKUX KaK IIIEHU-
113, 30JI0TO, KyKypy3a M T. II., a TaKke 00 abCTpaKTHBIX ToBapax (MpUAyMaHHbBIX
YeJIOBEKOM), TaKUX KaK aHITMACKUN QYHT CTEPJMHIOB, MeHA, Ka3HadelCcKue
obsuraruu, GoHAOBHIN HHAEKC S&P 500 Wiu Apyrue phIHOYHBIE MHAEKCHI TI0
BCEMY MUpY.

Besakwuii pas, Korzja onepaTopsl TOPIYIOT, OHU OCTABJISIOT CJIell — OTYEeT O CBO-
UX TOKYIKaX U MpofakaxX. TO Te cJieJibl, 10 KOTOPBIM MBI JIETKO MOXKeM U/TH 3a
HuMU. OHM TIOKa3bIBAIOT, YTO JE€IAl0T CO CBOMMM COOCTBEHHBIMU peabHbIMU
JleHbraM¥ TI0-HaCTOosAIIeMy NHPOPMUPOBAHHBIE UTPOKU PHIHKA!

OrpoMHOe IpenuMyIecTBO, KOTOpOe eCTh ¥ TOBAPHOIO CIIEKY/IAHTa, — 3TO TO,
YTO OH MOJKET JIeTaJIbHO UCTIOIb30BaTh MHCANAEPCKYIO HHOOPMAIIHIO, YTO HEI03-
BOJIUTENbHO TPEUZEPY aKI[UAMU.
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S roBopIO 3TO MOTOMY, 4TO exxeHeZenbHble oTyeThl COT packphIBalOT HaM
nHpOpMAaIIo 060 Bcex MOKYIKAaX U MpoZaxkaX, KOTOPHIE Jielalu 3TU MOIHEIE
urpoku. Hama paboTa 3akji04aeTcsi B TOM, YTOOBI MOHATD, YTO O3HAYAIOT UX
JeficTBUA, U IPHUCOEJUHUTLCA K HUM. DTOMY U IIOCBAIleHA KHUra: MOWUTU B
HOTY, UHBECTHPOBATh U TOProBaTh GOK 0 OOK C MPEeACTABUTENIMU KPYITHENIIINX
KOMIIaHU-0IlepaTOpOB MUpaA.

NCTOPUYECKHI OB30P TOBAPHOM
1 ®bIOYEPCHOM TOPTOBJIU

To, 94TO MBI 3HaeM ceroZiHs KaK TOBapHbIE PHIHKHM, HAYMHAJIOCh BECbMa CKPOMHO.
Toproeisa ¢pprouepcaMu Bo3HUKIA B fAmoHnu B XVIII B. ¥ OTHOCWIACh ITPEUMYIIle-
CTBEHHO K TOProBje pucoM U IenkoM. B CIIIA ¢prodyepcHble pHIHKY Havyajlu Hc-
[OJb30BaTh He paHee 1850-X IT. i MOKYNIKU U NPOJAXXU TaKUX TOBAPOB, KaK
XJIONOK, KYKypy3a U IIIeHUIa.

®nr0yepcHBIN KOHTPAKT ABJIAETCA Pa3HOBUAHOCTHIO IIPOM3BOZHOI'O MUHCTPYMEH-
Ta, T. €. GUHAHCOBBIM KOHTPAKTOM, B KOTOPOM JIBE€ CTOPOHBI COIVIAIIAIOTCI 06Me-
HATBCS OIIpe/ie/IEHHBIM KOJIYECTBOM GUHAHCOBBIX HHCTPYMEHTOB WIN MaTepHab-
HBIX TOBApPOB C TIOCTABKOI B GyZyIIeM IO Onpe/ie/ieHHOM ieHe. Korzia Bbl TIOKyTiaeTe
(bBIOYepCHBIN KOHTPAKT, TO 110 CYLIECTBY COIVIAIIAETECh KYIIUTh 110 OIpPeAeTeHHON
IleHe HeYTo, YTO IMpoZaBel] ellle He Ipou3Besn. OZHAKO ydacTye BO ¢pbplouepcHOM
TOProBJie BOBCe He 0O3HayaeT, YTO BaM IIpUJeTcA OTBedaTh 3a MolydeHue Wil OT-
MIpaBKy KPYIIHBIX MAapTUH MaTepUaJIbHBIX TOBAPOB — 3alIOMHUTE, YTO IOKYIIaTeNN
Y IPOZIABLIbI HA PBhIOYEPCHOM PHIHKE 3aKJTI0YAIOT GbIOYepPCHBIE KOHTPAKTHI [JIABHBIM
06pa3oM A1 XeKUPOBAHUS PUCKA WIH CIIEKYJIALINHY, a He JJIs1 o6MeHa MaTepraJib-
HBIMH TOBapaMu (4TO SBJISETCS OCHOBHOM (QpyHKITMEH ZIEHEKHOTO/CITIOTOBOTO PHIH-
ka). IToaToMy B kauecTBe GMHAHCOBBIX UHCTPYMEHTOB (pbIoUuepChl UCIIONb3YIOT He
TOJIBKO IIPOM3BOJAUTENH U MOTPEOUTENH, HO U CIIEKYJISHTEL.

Eme g0 Toro, kak nmpumepHo 150 sieT Hazaz B CeBepHOU AMepUKe MOSABUJICS
¢bbIOoYepCHEIN PHIHOK, pepMepEl BCe TaK JKe BBIPAIIUBATIHN YPOXKail U MPUBO3MIN
ero Ha PBHIHOK B HaZex/e IMpoAaTh cBOM 3amackl. OJHAKO B OTCYTCTBHE KaKUX-
60 MHAUKATOPOB CIIPOca NMpeAIoKeHNe 3a9acTyI0 [IPEBHIIIAIO TOTPe6HOCTH U
HUKeM He KyIUIEHHBIH ypoKail ocTaB/sUId THUTh Ha yauuax! HampoTus, xorza
Ce30HHBIE ITIOCTABKU KAKOro-THO0 TOBapa, HAaIpUMep IIIeHUITE], 3aKaHINBaJIKCh,
TO U3TOTaB/IUBaeMas U3 Hee MPOAYKINA CTAHOBIIACH OYEHD IOPOT'OM, IOCKOIBKY
ToBapa 6osbliie He 6bUT0. Xy1ed OBLT JEIEBBIM OCEHBIO M JOPOTUM BECHOM.

B cepeaune XIX Beka BO3HUKJIU LIeHTPAIN30BaHHbIE 3ePHOBbIE PHIHKU U Y
¢dbepmMepoB HOABIWIOCH MECTO, KyZa OHU MOIVIM IIPUBO3UTh CBOU TOBAPHI U IIPoOZa-
BaTh UX JIMOO ¢ HEMEAJEHHOM MOCTaBKOM (CITOTOBasA TOPTOBJIA), IU6HO ¢ MOCTaB-
kamu B Oyaymem. Ilociennue — dpopBapHble KOHTPAKTH, PAaCCYUTAHHBIE HA
Gyzayiiee, — ObLUTH IpeAIIeCTBEHHUKAMU CETOAHAIIHUX (bIoYePCHBIX KOHTPAKTOB.
OTO HOBOBBeJleHUE CIIAC/JI0 MHOTUX (HepMepPOB OT IIOTEPH YpOxKas U MpUObUIEH,
a TakKe MMOMOIVIO CTaOWIM3UPOBATh MTOCTABKH U IIEHBI B MEXCE30HbBE.
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XoTs1 ¢pprouepchl He i TeX, KTO u3beraeT pucka, OHM MOTYT OKa3aThCs IIO-
JIE3HBIMH JIJIS IIMPOKOTO KPyTa JIFOAEH, MBITAMNIHUXCS BEIPBAThHCS U3 OAHOOOPa3us
TTOBCEHEBHOM pabOTHI C AEBATH A0 17, tozeli, TIOX0KUX Ha MEHS ¥ CUUTAONINX,
YTO MBI JOJDKHBI OCTaBaThCs HE3aBUCUMBIMHU OT JIIOOOr0 UCTOYHUKA J0XO0Aa, KO-
TOPBIH JIUIIAeT HAC JIUIHBIX CBOOO/.

BJIATOJAPHOCTHA

MHoro Jrofieli moMoraay MHe WATH B HOT'Y C )KU3HbIO U PBIHKaMU, HaripuMep bt
MuxaH, KOTOPHI ITepBBIM paccka3aa MHe 00 omepartopax B 1969 r. [ xoren 6b1
mob1aroZiapuTh MOUX IaBHUX KOJUTET U ZI0porux Apyseit — Toma JleMapka, Xap-
BU JleBuHa, Puuapga /I>xo3eda, a Takke caMOTO JIYUIIETO TapTHEPa, KOTOPBIH
Korga-mibo 6buT y Mens, — JIyusy CTaruiToH, 6e3 ubeli J106BUM M BHUMaHUA K
JleTaJIsIM 3Ta KHUTA HUKOT/|a He yBuzena Ovl cBeT. Ocobas brarogapHocts Kpucy
Jlesly, KOTOPOro s HUKOTZA He BCTpevas, HO Ybd My3blKa BJOXHOBJA/IA MeHA B
TOPTOBJIE U XKU3HU. Brlpakalo Takke npusHaTeabHOCTh bpailany [llaazy 3a Bcio
€ro TIOMOIIb B BHIITYCKE MOET0 MHPOPMALMOHHOTO OIOJIETEHS, MOEMY JINYHOMY
cexpetapio xeHudep Yasic, Moeli keHe Kapiie 3a MOCTOAHHYIO 3a00TY, IPEBHI-
IIABIITYI0 HEOOXOAMMBIE TIPE/IEITBI, U IIPEXK/IE BCETO MOUM MATEPHIM AETAM, KaXKAbIH
13 KOTOPBIX I10-CBOEMY ITOKa3bIBal MHE, KaK XOAUTb... ¥ TaHI[eBaTh C PaZOCThIO
6oJbIIIel, YeM OT aKIUil U I[eHHBIX OyMmar.

Jlappu Yuibamc
Cenm-Kpya, Bupdxcunckue ocmposa CIIIA
2005 a.






IVIABA 1

3HaKOMbTECh —
Balll HOBBIN
WHBECTHUIITMOHHBIN
InmapTHep
1 COBETHHK

OnepaTopr €CTh He TOJIBKO Ha TeJIE€BUACHHWH.

JVHCTBEHHad 1eJIb 3TOY KHUTU — JaTh BaM BO3MOXHOCTb BONTHU B MH-

BECTUIIMOHHYIO IPYIIIMPOBKY C YCIIEIIHBIMU TpeliZiepaMy, BOPO4aloLu-

MU MIWUTHApAAMHU [0JUIAPOB, U BpeMeHHBIMU 00'beJTHEHUAMHU, KOTOPHIE
IIPUXOJAT Ha PBIHOK U YXOAAT ¢ Hero. OHU CTaHYT He TOJIBKO BallMMU HaCTaBHU-
KaMU, HO ¥ MHBECTUIIMOHHBIMY ITapTHepaMU, KaXX/bl 13 KOTOPBIX e3KeHeeIbHO
OyZeT LIenTaTh BaM Ha yXO, I7le OH pa3MellaeT CBOM JieHbI'H. 1 Haydy Bac, Kak
OTIINYATh STHUX JIFOZeH, U IOKaXXy HECKOJIBKO CIIOCOO0B OTC/IEXXUBAHUA UX Jelic-
TBUI, YTO MO3BOJIUT BaM JIy4llle TOHATh, KaK paboTaloT PHIHKH.

B TO BpeMs Kak GOJBUIMHCTBO YYACTHUKOB PBIHKA CJIEJAT 3a rpadUKaMHU, BbI
OyzeTe paccMaTpuBaTh GpaKTUIECKOE COCTOSHUE JeJl, BAUAIollee Ha U3MEeHEHNe
IleH (KpyIlHble IIOKYIIKM U IIPOJiaKH, peajbHOe JaBjeHKe CIIpoca U II0CTaBoOK),
KOTOpPO€e MBI CMOXKEM HaOII0AaTh KaXXAYIO0 HEZETI0, B TO BPeMs KaK YCIEIIHbIE
Tpelzepsl, BopoJaloliye MWLIMapAaMy J0/UIapoB, U BpeMeHHble IPYIIIMPOBKU
BBIXOZAT Ha PHIHOK.

[TockoIpKy 3TH IapHU CTaHYT HAIIWMU [TapTHepaMy, JaBaliTe IO3HaKOMUM-
¢ ¢ HUMU mobike. BBIACHUM KaK MOXKHO 60siblie 06 3TOM IpyIine Tpelaepos,
KOTODPBIX HACTOJIbKO YBAXKAIOT — U 6OATCS, — YTO OHU IOJKHBI PETUCTPUPOBATh-
¢ B aMepUKaHCKUX IIPaBUTENIbCTBEHHBIX OpraHaX U packphIBaTh BCe CBOU Jei-
CTBUA Ha peIHKe. X0polllas aHaIOTUsI — KapaTHUCT, 00s13aHHbIH 3aperruCcTPUPOBATh
CBOU MOIITHBIE KYJIaKU B MECTHOM ITOJIUILEHCKOM y4YacTKe.

[TpaBUTEIBCTBEHHBIM OPraHOM B JaHHOM CiIydae ABjageTcsa Komuccusa o Top-
rosyie ToBapHbeIMU ¢brodepcamu (Commodity Futures Trading Commission —
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CFTC). PacckaykeMm 4yTb OoJibllie O TOM, YTO OHAa COOOM IMpeACTaBAAET U YeM
npeZiHAa3HAaYeHA 3aHMMAaThCA. Ee 3a/1aqa — 3a1ura y9acTHUKOB PhIHKA U IITUPOKOM
MyOIVKY OT JKYJIbHUYECTBA, MAHUIYIALMN U 3JI0yTIOTPebIeHNM, CBA3aHHBIX C
Mpo/iayKel TOBapHBIX U GUHAHCOBBIX (PHIOUEPCOB U OIIIMOHOB, a TaKXKe YKpeILIe-
HUe OTKPBITHIX, KOHKYPEHTHBIX U 3/[0POBBIX B QUHAHCOBOM OTHOIIEHUH (bIoUep-
CHBIX U OIIIMOHHBIX PHIHKOB.

®prouepcHble KOHTPAKTHL Ha CeTbCKOXO3ANMCTBEHHYIO IPOAYKIINIO TOPTYIOTCS
B CIIIA 60see 150 seT u ¢ 1920-x rT. mogyexxat ¢peZepaJbHOMY PeryJIupOBaHUIO.
B mocnegnue roasl TOProBis GbIOYEPCHBIMUA KOHTPAKTaMH, BBHIHA/A 32 pPaMKU
TPaJUIIMOHHBIX MaTepPUaIbHBIX U CETbCKOX03UCTBEHHBIX TOBApPOB, OBICTPO pac-
MPOCTPAaHWIACh HA MHUPOKUH KPYT GUHAHCOBBIX MHCTPYMEHTOB, BKJIIOYAIOIINX
WHOCTPAHHYIO BAIIOTY, aMEPUKAHCKNE U THOCTPAHHBIE TOCY/IapPCTBEHHBIE [IEHHBIE
6ymaru u GOHOBBIE UHAEKCHI.

U3MEHEHUE ®YHKIIUU U [TIOJIHOMOYU

Konrpecc CIIIA chopmuposan CFTC B 1974 1. kak He3aBUCHMOe areHTCTBO, 3a-
Jada KOTOPOT'0 — PeryJupOoBaTh PHIHKYM TOBAapHBIX (BIOYEPCOB U OIIMOHOB B
crpaHe. C Tex IIOp MaHJaT areHTCTBAa HECKOJIBbKO pa3 IepecMaTpUBaJICA U pac-
IINPSJICA, OCTeAHUH pa3 — B 3aKOHE O MOJIePHU3AIMH TOBAPHBIX (bIOYEPCOB
2000 1. Cerognsa CFTC obecnieynBaeT 3KOHOMUYECKYIO I1€1€C006Pa3HOCTD (pbio-
YEePCHBIX PBIHKOB, ITOOUIPAA UX KOHKYPEHTOCIOCOOHOCTh M 3GPEKTHUBHOCTD;
rapaHTupys cobioieHue 3aKOHHOCTH; 3allylliasg yYaCTHUKOB PhIHKA OT MaHHU-
MyJIALUH, 370yI0TpebIeHNH U JKyIbHIYECTBA; IOAAeP)KUBasd GUHAHCOBYIO YHC-
TOTY KJIUPUHTOBOTO Iporecca. [locpeactBoM adpdekTuBHoro Haaszopa CFTC
cobJIroZiaeT BEIIONHEeHNE (GBbI0YePCHBIMU PHIHKAMY BaXKHOHM QYHKIINY BBIABICHUA
IIeH ¥ KOMIIeHCal[iU [IeHOBOI'O PUCKa.

KAK YCTPOEHA CFTC

CFTC cocTouT 13 IIATU KOMUCCAPOB, Ha3HayaeMbIX IIpesugentom CIHIA Ha nATH-
JIETHUI CPOK IO MPUHIUIY poTauud. IIpesuzieHT c cornacusa CeHaTa Ha3HadaeT
OZIHOT'O M3 KOMHCCAapOB Ipe/iceziaTesieM. B o060 MOMeHT BpeMeHH He 6osiee Tpex
KOMUCCApOB MOTYT IIPe/ACTAB/ATh OAHY U Ty K€ IOJUTUIECKYIO IapTHIO.
Anmnapat Ilpescesaresa HENOCPeACTBEHHO OTBEYAET 3a IIPEeJOCTaBIeHHe UH-
dbopmary 0 KOMHUCCHUHY IIKUPOKOH Iy6iInKe, 32 B3aUMOZEHCTBYE C IPYTUMH IIpa-
BUTEJIbCTBEHHBIMU OpraHaMM M KOHI'PECCOM, a TakXe 3a IOATOTOBKY U pacIpo-
CTpaHeHHe [JOKYMEHTOB, IIOArOTOBJIEHHBIX koMuccuell. Annapat I[Ipeacenarens
obecrieunBaeT Takxe pearnpoBaHue CFTC Ha 3ampockl, HalpaBsgeMble B COOT-
BETCTBUHM C 3aKOHOM 0 cBo6ozie nHbopManuu. Anmapar [Ipezcesarens BKIIOYaeT
Bropo reHepajsbHOTrO MHCIIEKTOPA, KOTOpOEe NPOBOAUT ayAUTOPCKHE IIPOBEPKU
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BhInosiHenus mporpamMm CFTC u ee paboTHI B 11€JI0M, ¥ BIOpO 110 MeXKAyHapOAHBIM
Jenam, ABJsiioneecs reHTpoM miobanbhbix yeruiit CFTC mo KoopAuHauuu pery-
JIUPYIOIIEHN eI TENbHOCTH.

Arnmapar [pezicejaTesns OTBeYaeT TAKKe 38 OTHOIIEHUS C 0OIIeCTBEHHOCTHIO,
KOHT'DECCOM U CPeCTBAaMU MaccoBOi MHGopManuu. Bropo 1Mo BHEIIHUM CBS3AM
(Office of External Affairs — OEA) obecrneuynBaeT KOHTAKThI C HAIMOHAIbHBIMU
Y 3apyOeXHBIMHM areHTCTBAaMU HOBOCTEM, acCOLUALMAMYU MPOU3BOAUTENENH U
YJaCTHUKOB PhIHKA, 00pa30BaTeIbHBIMU U HAYYHBIMU COODIIECTBAMU U OPTaHMU-
3alMAMHE, a TaKXKe MHUPOKol my6smkoit. OEA mpeocTaBiisgeT CBOEBPEMEHHYIO U
MOJTHYI0 UHGOPMAIIHIO O PETYIUPYIONUINX TTIOTHOMOYMIX KOMUCCUH, SKOHOMUYe-
CKOM posy GBIOYEPCHBIX PBIHKOB, HOBBIX PBIHOYHBIX MHCTPYMEHTAX, PhIHOYHOM
peryInpoBaHuu, AeHCTBUAX 10 UCIIOTHEHUIO 3aKOHOAATENbCTBA, a TAKXKE O TIPO-
6seMax, MHUIIMATUBAX U Mepax o 3aiure norpebureneii. OEA okaswiBaer Imo-
MOII[b JKYPHAIUCTaM U IIUPOKOM MybinKe B AOCTyIE K uHTepHET-caiiTy CFTC
(www.cftc.gov).

CFTC BezeT TuiaTENbHBI MOHUTOPUHT PHIHKOB U WX YYaCTHUKOB KaK U3
cBOel mTab-KBapTHUPHL B BalIMHITOHE, Tak U U3 OUCOB B TeX ropojax, IZe
HaxoAATca ¢blovyepcHble 6upxu, — B Hblo-Mopke, Yukaro, Kanszac-Cutu u
MuHHeanosuce.

[To 3aKoHY TpetiZiepbl 06513aHBI 3aPETUCTPUPOBATHCSA U OTIYUTHIBATHCS O CBO-
el 1eATeIbHOCTH, U B COOTBETCTBUU C 3aKOHOM CFTC my6JIMKyeT OTYeThl, U3
KOTOPBIX BbI HAYYUTECh y3HABATH O TOM, UTO Balllll — B CKOPOM OyzyIeM — map-
THEPHI eJIaloT B POJIU XeA)KepoB. Jlajee MBI BBISICHUM, YTO 3TO T€, KTO OTKPBI-
BaeT MO3UIIUY Ha PBIHKE B KOMMEPUYECKHUX IIeJISIX B OTINYHUE OT TeX, KTO UCIIOJb-
3yeT PBIHOK /I CIEKYIALUH. DTO IO-HACTOSAIEMY KPYIIHBIE UTPOKY Ha PhIHKE.
JlelicTBUTENBHO, €CIU BB, WU 51, WIN I'PYIIa TaK HA3BIBAEMBIX KPYITHBIX TPEii-
ZepOB MOT'yT 001a/JaTh JIUIIb OMpeJeeHHbIM KOJIMYeECTBOM OHUPIKEBOT0 TOBAapa,
TO X€/IPKEPHI, WK OTIepaTOPhl (HAIIM TAPTHEPHI BO BCEX ITHUX /IE/1aX), HE UMEIOT
OTpaHHUYEeHUH B KOJIUYECTBE OUPKEBOrO TOBapa, KOTOPOE OHU MOTYT KYIHTh
WK TIPOJATh.

OTo 03HAYAET, YTO KOIZIA ONEPATOPHI BUAAT OJIarONpUATHYIO BO3MOXXHOCTDb Ha
PBIHKE, OHU MOTYT OPOCUTBCS B aTaKy U KYIIUTb MALTHOHBI GYHTOB, Gyiiiesneit win
KOHTPAKTOB Ha TOBap. DTO Haubojee KaUTaIU3UPOBAHHEIE YYACTHUKHU WUTPHI.
Y Hux cambie Ty6OKMe KapMaHbl ¥ OJ/Ha [JIaBHAs IIPUYNHA TIPUCYTCTBYS Ha PHIH-
Kax: OHM $aKTUYECKU HCIIOIb3YIOT WIN NMPOU3BOAAT JAaHHBIN MPOAYKT. VX mpo-
beccronanpHbIN 6M3HEC — MOKYIAaTh U MPOJABaTh; OHU 3HAIOT PHIHOK JIyYIIeE,
4YeM ayTcaizepsl Bpozie Hac ¢ BaMu. BoT aHasorus. fI He oueHb CHUIEH B aBTOMO-
OGWIsX M TaK M He HAydywicsa pa3bupaThcs B TEXHUKe BooOIe. [ToaToMy, Koraa
cobupaioch KyIUTh HOBYIO MAlllMHY, YUTal0 06 aBTOMOOWIAX, 3aTeM Oeceayio ¢
MIPOJABIIOM, a TOPOH aXKe COBEPINA0 MPOOHYIO MOe3AKy (M3BUHUTE, Ha PHIHKE
MPOGHBIX MOE3/I0K HET), YTOOBI IPUHATH CKOJBKO-HUOYZAb 060CHOBaHHOE pe-
IIEHUE.

JIub6o, ecut 1 CIIy4aliHO JMYHO 3HAKOM C¢ PoeMm CT3HJIHM, MECTHBIM JWIEPOM
Chevrolet, st MOTY COKPaTUTh MyTh U MPOCTO CIPOCUTH Posi, 4TO MHE MOAOHAET
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Jsydie Bcero. Ero 6u3Hec — 3HaTh MALIMHEL, TOKYIATh U TpogaBaTh UX. OH — UH-
caliziep B TOM MUpe, II0O3TOMY A O4eHb I[eHIO er0 COBETHI.

OnepaTopbl UMEIOT, KaK KaKeTcsd, HeorpaHu4YeHHble pecypchl. bt Muxas
(cM. BBeZIeHHE) TOBOPIWI MHe, YTO OOBIYHO OHU obecneunBaioT 60% ob6bema Ha
pBIHKe. [T0aTOMY CTOUT yBaXkaTh X MHEHUe, IIepeHUMAaTh UX MyZApPOCTb U YAEIATh
BHUMAaHUEe TOMY, YTO OHHM JeiaroT. [yl HUX PBIHKU fABJAIOTCSA OM3HeCOM, a He
CHeKyIALNen.

[epBeiinieii ¢uHAHCOBOH 3ajilaueil OMepaToOpOB ABAAETCI MUHUMU3AIIUA
yOBITKOB B OTJIMYHE OT HAC, CIIEKY/IAHTOB, IBITAIOMINXCSA 3apaboTaTh IPUOBLIb.
[To3BOBTE MHE OOBSACHUTL. Y OllepaTopa eCcTh HAJIWYHBINA TOBap, U600 eMy
HY>XeH 3TOT ToBap. Ero Toprosas JeATeIbHOCTb OYAET MPOUCXOAUTH BOKPYT
TOBapa — He0OXOAUMOCTH KYNIUTh WIH IPoAAaTh ero. Ecyiu omeparop, 3aHUMA-
IOLIUMCA, CKaXKeM, caxapoM, 3HaeT, YTO B CleAyIoleM Mecdlle ero KOMIaHuu
MOHAaZ06UTCA MWIUINOH QYyHTOB caxapa, U OH IIOJaraeT, YTO LIeHBI Ha caxap
MOMAYT BBEPX, TO OH OYKBAJIbHO BHIHY)K/I€H BEIUTU Ha PBIHOK U KYIIUTD Cceifyac,
cerogHd. bosee Toro, Zake eciu OH fyMaeT, 4YTO caxap MoieT BHU3 — yHaJeT
B IleHe, — OH BC€ PaBHO KyIIUT HEKOTOpOe KOJUYECTBO caxapa, IOCKOIbKY OH
HY>X€H eMYy, YTOOHI [lelaTh «CaXapHYyIo BaTy» WIN 4To-To elle. Ho oH He GyzeT
CTOJIb aTPECCUBHBIM B CBOMX IOKYIIKAaX, X 3TO MbI CMOXXEM OOHAPYKUTD B €XKe-
HezenbHBIX oTyeTax CFTC.

EcTb ogHa HEOOBIYHAA Belllb, KOTOpas 033Ja4MBaET MHOIHMX, KTO HabmogaeT
3a onepaTopaMu. B mepuozbl AMUTENbHBIX CIIaZ0B OHU IOCTOSHHO IIOKYIIAIOT,
CITyCKasch BHU3. [I03TOMy KajKeTCsA, YTO OHU BeAyT cebs IVIyTo, MOKYIas Mo BhI-
coKUM IieHaM. fI 6bI ckasan: «[JIymbl, KakK JIMCh». UYeM JeleBse HAll IPUATETh
CMOXXET KYIIUTh caxap, TeM Oosibllle IPUOBUIA OH HMOJYyYUT OT CBOM «CaxapHOM
BaTHl», IOCKOJIBKY cebeCTOMMOCTDb ero MPOAYKIUU CHU3UTCA Orarogaps Gosee
HU3KUM 3aTpaTaM Ha caxap.

A cuurato, 4yTO OIlepaToOphl He IIOXOXKU Ha Hac ¢ BaMU. OHU NOKYIaIOT A
TOT'0, YTOOBI HCITOIH30BATh IPOAYKT WIH 3aIIUTUTHCSA OT BHE3AIMHOTO U3MEHEHUS
IIeH U, TaKUM 00pa3oM, 3adpUKCUPOBaTh CBOIO MPUOBUIb B KAYECTBE IIPOU3BOAU-
TeJsis JAaHHOT'O ToBapa. Y Hac ¢ BaMU, Zloporoi unrareib, GyHKIMA MHadA. Hama
3a7laya — KYIUTH IOZeEIIeBe U MPOJaTh IMOJOPOXKeE, YTOOHI CAeaTh AeHbIM Ha
KoJIeOaHUAX PbIHKA, B TO BpeMs KakK Halll KOMMepYecKHe HAaCTaBHUKU HCIIONb-
3YIOT PBIHKH IS TOTO, YTOOBI 3apabaThIBaTh JEHbI'M B CBOEM OH3Hece.

MEI MOXeM 4YePTOBCKM YJa4yHO MCIIOJIb30BaTh 3TUX NapHel, pa3pabaThiBas
IUTaH CBOEM UTPHI, IOCKOIBKY KOTZIa OHU CHJIBHO HACTPOEHBI TO-OBIYbY WIH IO-
MeZIBeXKbH, BEJIMKa BEPOSITHOCTh TOTO, YTO Ha PhIHKAX OYJyT MPOUCXOAUTD CUIb-
Hble MTOABIKKHU, 3a4aCTYIO0 C BO3MOXKHOCTBIO 3apaboTaTh MIUIMOHBI JOJUTAPOB.
fl 3Har0 — A Aesan MUMEHHO 3TO B KOMIIAaHWM C OllepaTopaMM, TOYb-B-TOYb KakK
Hayuwi! Hac buwut MuxaH.

Y Hac ¢ BaMHU eCcTb OZHO KPYIIHOe NIpeUMyIlecTBO Iepes oneparopaMu. OHU
JIOJDKHBI paboTaTh Ha PhIHKE KaXKABIH ZeHb. I HUX 3TO IOCTOSHHBINA OU3HEC.
JleHb 3a [HEM OHU JOJ/DKHBI M30 BCEX CHJ CTapaThCA 3alllUTUTh CBOU MHTEPECHI.
Y Hac Bce mo-AZpyromy! MBI MoXkeM BBIXOAUTbH Ha PBIHOK U YXOAWUTH C HETO IO
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CBOEMY XKeJIaHHI0. MBI MOXKEM ITO3BOJIUTE ce6e POCKOIIb KpaiiHe TEPIIETHBO XK/AATh
HJieaJIbHOTO BpeMeHU — BpeMeHHU, KOI7Zla Bce ollepaTophl BCTAHYT Ha OJHY CTO-
POHY U IIpeBpaTATCA B KPYIHBIX IIOKyTIaTelel WK IIPOJaBLIOB B OXKUAAHUN CUIb-
HOT'O JABI)KEHUA phIHKA.

[To3BosibTe MHE ZOOABUTH ellle OJHO: MBI JKUBEM B HECOBEPIIEHHOM MUDE.
BpeMeHaMmu orepaTopbl MOTYT OIIMOAThCA, WM, IO KpaliHel Mepe, B KPAaTKO-
CPOYHOM IUIaHe MOKeT [TI0Ka3aThbCs, YTO OHU He Ha TOU CTOPOHe PBIHKA. fl yBepeH,
YTO OHM He XOTAT omubuthesa. OfHaKo OyAylee XpYyIKO, U €ro OX KaK TPYAHO
IpeZcKa3aTh MPaBWIbHO. Ecyii 6bI OHM Beerzia ObUTH MPaBhl, MBI BCE CPasy CTaIH
OB MIWUTHMOHEPAMU, a Pa3Be yVZOBOJIbCTBYE B TOM?

[ToCKOIbKY OHU MOTYT OIINGaThCA, IO KpalHel Mepe WHOTZAA, HaM HY)KHBI
MHCTPYMEHTHI U TAKTHKA, IO3BOJIAIONINE 3alUTUTD HAIIU J0JUTaphl, 3apaboTaH-
HbI€ TSKKUM CHEKYIATUBHBIM TPYZOM, YTOOHI Y HaC UX He OTHSUIU. B mociezayro-
IMUX [VIaBax 51 pa3bepy HEKOTOPHIE U3 METOJO0B, KOTOPHIE S IPUMEHSIIO /IS TOTO,
YTOOBI TAPaHTHUPOBATh, YTO MOM TOYKH BXOZa UM BBEIXO/A C PBIHKA, a TAKXKe CIIO-
co6EI yIipaBieHus AeHbramMu 3GpPpeKTUBHO HUCIOIb3YIOTCS AJIA 3alIUThI OT PUCKa
Kpaxa.

HugTo He rapaHTHpPOBaHO B MUpe CIIEKY/IALIMY; OllepaTOphl MHOT/A IIOKYIIAal0T
HEMHOT'O PaHbllle, U, TOCKOJIbKY y HUX OoJee IyOOKMe KapMaHBl, 11 HUX 3TO He
npobsiemMa. OgHAKO 151 GOIBITMHCTBA U3 HAC, UMEIOIINX KapMaHbI TOMeJTbue 1IN
BOOOIIle HUKAKUX, NOTPeOyroTCs 6Goslee TOYHBIE YPOBHU BXOAA U aOCOTIOTHBIN
KOHTPOJIb CBOUX YOBITKOB.

Cyl1ecTByeT TpH IlepBOOYepeZiHbIe KaTerOpHH y4aCTHUKOB, KOTOPBIX Mbl BUAVIM
Ha PBIHKE KaXKAYyI0 HeJeslro: XelXephbl (WIN OllepaTophl), KpyNIHbIe Tpel/ieprl
(kpyIiHBIE CIEKYJIAHTHI) U MeJIKue Tpeiiziepbl (Mejkue CIeKyaAaHTHI). Bce aTu
I'PYIIIBL BUAAT OAWH U TOT K€ PBIHOK, OJHAKO AeMCTBYIOT II0-pPa3HOMY, IIOCKOJIBbKY
y K&XK/J0M U3 HUX pasHble LjeId Ha PBIHKE.

OzHu Tpelepsl ABIAIOTCA CHEKYJAAHTaMHU, Apyrue — xemlxepamu. Korzga
CIeKY/IAHTH IIOKYyNaloT KOHTPAKT, OHU OXWUJAIOT, 4TO IieHa IOH/eT BBepX, a
KOTZla OHU IIPOZAIOT KOHTPAKT, TO OXKU/AIOT CHIXKEHUA lieH. Llenb criekyndaH-
TOB — KYNUTb JeLIeBO, IIPOAATh JOPOTO U CAejaTh IPUOBLIb Ha pasHHUIIE.
KpymHeble Xe)KepHI-IOTPeOUTENN XOTAT KYIUTD [0 HU3KUM IIeHaM, a KPYIIHbIE
XeJKepbl-IPOU3BOAUTENN — IIPOZAATH 110 BLICOKUM LieHaM. Llesb xe/xkepoB — ra-
PaHTHPOBaTh HEKOTOPYIO LieHYy, KOTOPYIO OHU IIOJIydaT WU 3aIUIaTAT 3a ToBap,
BAJIOTY WX GUHAHCOBBIM MHCTPYMEHT, KOTOPEIMU OHH TOPTYIOT.

[peacraBbTe cebe HA MUHYTY, YTO BBl ¢epMep, BHIPALTUBAIOUINI IIIEHUILY.
Bbl mpukugbsiBaeTe, uTo cobepere okomo 50 000 6yiiesei MIeHUIB U YTO Balia
ce6eCcTONMMOCTb COCTABUT IPUMeEPHO 3,25 0Ju1. 3a 6yIesb, BKII0Uas pacxosl Ha
BhIpalllMBaHKe MIIIEHUIIB ¥ JOCTaBKy 3epHa Ha 3€pHOBOM TePMUHAJI /1 IPOAKU.
B ozun npekpacHsbIli leHb BBl OTKphIBaeTe MECTHYIO I'a3eTy U BUAUTE, UTO IIlie-
HUIIA C ITOCTAaBKOM B iekabpe mpozaercs mo 4,10 gosun. 3a 6ymesns. Cetivac Mai,
U Balll ypoxkaii elfe B mosAx. Tekyias 1ieHa IIIeHUITHI O3Ha4YaeT, YTO BB MOXKeTe
caenaTh 85 LEHTOB Ha Oyluese, eciv IPOAaJUTe Ha PHIHKE ceifyac ¢ 06sa3aTeb-
CTBOM ITOCTaBUTH B leKabpe To, 9TO, KaK BBl 3HaeTe, y Bac O6yzZeT K ITOMy MOMeH-
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Ty. Bama npu6suts coctaBut 42 500 goswrt. (0,85 gomt., ymHOXKeHHBIE HAa 50 000 6y-
IIesieit), OIHAKO €CTh HEKOTOPHIE TTPOOIEMBL.

Bo-mepBBIX, YTO, ecau 6yAeT Heypoxkaii? MOXKET CIYIUThCsA 3acyXa, IOCEBBI
MOKET TIOECTh Ha KOPHIO capaHya, WU KakK pa3s Iepe/] )KaTBOM UX MOObET IPaZioM.
Torza BB He cMOXKkeTe MocTaBUTh Bce 50 000 Oyiieseil 1 oKakeTeCh B TPYAHOM
TTOJIOXKEHUH, €CJTU B MOMEHT HCIIOJTHEHMS KOHTPAKTA IleHa MIIEHUIIB OyEeT BhIIIe
4,10 gosn. 3a 6ymenb. Eciv BB He CMOXKeTe MMOCTaBUTH IIIIEHUITY, TO JOIKHBI
OyzeTe TIOKPBITh PA3HUITY MEXKIY IIEHOM, 0 KOTOPOU BHI MPOJAIHU ee ceiyac, u
TeKylllell 1feHO Ha TOT MOMEHT.

Vcxons u3 Tex ke MOChUIOK, eCJU [leHa IIIEeHUIb TIOUIEeT BHU3 U K TOMY Bpe-
MEeHH, KOTZla HACTYIIUT CPOK ITOCTAaBKH, oHA OyZeT Hmke 4,10 moyut. 3a Gyiiens,
BHI 00ecrieunTe cebe MpUOBHLIL (TEKYIas lleHa MUHYC IleHa MpoJau). PasymeeT-
s, TOT GaKT, YTO ¥ Bac HET MIIEHUITBI Jis TOCTaBKH, OOBIYHO 03HAYAET, YTO U Ha
MHOTHX JPYTUX PaHYO ee ToxKe HeT. [Tof0OHbIN JebUIIUT yporkas, KaK IIPaBUJIo,
BeJIET K IMOBHIIIEHUIO IIeH.

Bo-BTOpBIX, YTO, €CJTU II€HA MIITEHUIIBI B3JIETUT 0 8,10 J0JUL. 3a OyIIIeb U BhI
CMOXKeTe TIPOZaTh ee Mo ITOU IleHe, caenaB 4,85 gost. Ha Oyliene U TOIYIUB
qucTyio npubbutb 242 500 gosw1.? OX... BB, TOPOZACKYE IMIKOHEBI, CMOXKETe IIOHATh
HaKOHell, 4To pabota ¢pepMepa — 3TO He TOIBbKO FOHATH Ha TpPaKToOpe. B cuy Beex
YKa3aHHBIX U ellle HEKOTOPBIX APYTHX MPUYUH MPOU3BOJUTENDb Yero OBl TO HU
6BUTO — TIIIIEHUIIBI, 30/I10Ta, 6060B Wi 6eKoHa — OYZEeT CTPEMUTDLCS UCITOIh30BaTh
¢dbroUepCcHbIE PHIHKY, XOTA U C OCTOPOXKHOCTBIO.

Terepr BBl MOXKeTe IOJHOCTHIO OLIEHUTh BO3MOXXHOCTD NIPOZAAKHU YPOXKas 110
YacTAM Ha Pa3HBIX IIeHOBHIX YPOBHAX, €C/IM MIINEeHUIa HAaYHEeT PacTHU B I[eHe.
[To uene 4,10 gosut. 3a GyiIenb BBl MOXXETe IPOJATh JAEeCATYIO YacTh ypoxKasd, 1Mo
5,00 mosi. 3a Gylienb MOXKHO MPOJATh €llle TPEeTh, a K TOMY BPEMEHH BBI, BO3-
MOJXKHO, yKe OyZieTe 3HaTh, HACKOJIBbKO BEIUK OyZeT Ball ypo)kai, ¥ MO3TOMY
MOXKeTe PEelIuTh MPOAATh ele JacTb 1o 6,00 gos., a octanbHOoe 1o 7,00 mosu.
3a GyIIess.

BBl cuacTIuBHI, Kak 6GOPOB B JIy)Ke. B Ipoziaiu Becb CBOM yporkaii o 6osee
BBICOKHM IleHaM, YeM BaM OH oboiescsa. Bam Bce paBHO, TOAHUMETCS JIH IIIIIe-
Hutia g0 20,00 gosut. 3a GyIiienb, XOTA Bl U OyZieTe KOPUTDb cebs 3a TO, YTO MPO-
Jlany cunikoM paHo. ExxeHezenpHbil oTueT CFTC oTpasut Bamu npozaxu. Eciu
MHorue ¢pepMephl IPOAAIH IIIEHUITy, cKaskeM, o 5,00 zosu1. 3a Oyienb, a OHa
mogHsuIach 70 10,00 gosut., To 3TO 6yAET BHIIIAZETH Kak MIymas npogaka. Ho Tak
su 310? ®epMephl OBUIH CYACTIMBHI IIPOJATh MO TaKoM IjeHe. OHU MOIYIWIN
MIPUOBLID.

OHOM M3 BaXKHBIX XapaKTEPUCTUK QbIOYEPCHBIX PHIHKOB SIBJISETCS B3au-
MO/ieiCTBHE CIIEKYISIHTOB U Xe>KepoB. [I0CKOIbKY CIIEKY/IAHTH UMEIOT pa3Hble
TpeCTaBIeHUs 0 OyyIeM JBUKEHUH 1[eH, OHU MOTYT ITOKYTaTh U MPOAaBaTh
KOHTPAaKTHl ApyT Apyry. KpoMme Toro, xeixephl-pou3BOAUTENU XOTAT rapaH-
THpOBaTh cebe IeHy, KOTOPYI0 OHU IOJydYaT 3a CBOU TOBap, a XeIKEephI-TO-
Tpe6GUTeNH XOTAT rapaHTUPOBATh cebe IeHy, KOTOPYIO OHU AOJIKHBI OYAYT
3aIIaTUTh.
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[ToCKONBKY ¥ MPOU3BOAUTENH, U NTOTPEOUTENN XOTAT rapaHTUPOBATh CBOM
JIOXOZI, KOTOPHIF OHM ITOJIYYaT, WU IIeHy, KOTOPYIO OHU 3aIUIATAT WIKM UM 3aIUIATAT,
Xe/PKEPBI MOTYT ITOKYTIaTh U IPOZaBaTh KOHTPAKTEL APYT ApyTy. OHAKO KOHTPAaK-
ThI, 3aKJIIOYaeMble MEX/Y TpelZiepaMu, Jallle 3aKII0YaloTCsa MEX/Y CIeKyIHTa-
MU U Xe/PKEPaMHU.

Korza meHa ungeTr BBepX, CHEKYISHTBI XOTAT KYIUTh OOJbIIEe KOHTPAKTOB,
a MPOU3BOAUTENN XOTAT NMPOZAATh OOJIbIIE TOBapa, KOTOPEIM OHU TOPTYIOT. JTO
BKHBIM 3aKOH JKYHIVIEH, B KOTOPBIX MBI JKUBEM.

Korza nieHa uzieT BHU3, CHEKY/ISHTBI XOTAT IPOJATh 60Jbllle KOHTPAKTOB,
a IoTpebuTeNu XOTAT KynuTh Oosble ToBapa. IlogymaiiTe 06 yMOHAaCTpOEHUH
CIIEKYJISTHTa, KOTOPBIM IBITAaeTCA 3apaboTaTh HA HBIHEIIHEM MTOHMKATEIbHOM
TpeHZe; OH CTaBUT HA MPOZAODKEHUE TPEeHJA U MO3TOMY UrpaeT Ha IOHIDKEHUE
B HA/IEXK/Ie, UTO LIEHHI TIOHAYT ellle HIKe, a IPUObUIb OYEeT YBEITUYUBATHCH.

Tem BpeMeHeM 06pa3 MbIC/Iel KOMMEPYECKOTO Xe/pKepa coBceM MHOMH. Onepa-
TOp mbITaeTcs (MOYTH Beerza) 3apaboTaTth JEHbIY HE Ha TOM, YTO JeIaeT PhIHOK,
a CKopee — Ha TeKYyIIel IleHe PbIHKA WIK TOBapa. ECIu omepaTopsl BUJAT IIEHY,
KOTOpas HHI)KE TOH, YTO IUIATHWIM OHH, TO y HUX MOSABIAETCA cOOIa3H KYIMUTh,
IIOCKOJIBKY Telleph cebecTOMMOCTDb MPOAYKTA, MPOU3BOAUMOIO UMU Ha OCHOBE
3TOr'0 TOBapa, CTAHOBUTCSA HIIKE; CJI€Z0BATENIbHO, UX Map:Ka BhIIIle, YeM OHa OblI-
J1a TOoTZa, Korza ce6ecToMMOCTb IPOAYKINY ObL1a 60J1ee BEICOKOM M3-3a TOTO, YTO
JAaHHBIHM TOBap CTOWI ZIOPOXKeE.

BecnokouT i1 onepaTopa To, 9YTO TPeH/] MOXKET IPOJODKUTHCS U LIeHbI IIOHAYT
elme HiKe? HeT, He OueHb: ec/Id LieHBI CHU3ATCA, OH He IoTepseT JeHbIH, Io-
CKOJIbKY TIOKYTIaeT, YTOOHI IIOIyYUTh TOBap (B TOH wiu uHO# dopme). PakT cHU-
JKEHUS IleH He MMeeT OTHOLIEHMs K JOIOJHUTETbHON MPUOBUIH, KOTOPYIO OH
MIOJIYYUT OT CBOEH NOKYIIKU, TOCKOJIbKY €0 IPUOBLIH 3aBUCAT OT Map KU, KOTOPast
CBfI3aHa C IIPOZAYKTOM U KOTOPYIO OH JieJlaeT Ha ToBape.

Eciv ieHbI TOWAYT BHU3, TO OIIEPATOPBI 3aXOTAT KYIIUTh ellle. Bce omepaTopkl-
IIPOM3BOJUTENH XOTENU ObI BUZETH CTOMMOCTD TOBapa paBHOM HYJIIO, ¥ TOTZa UM
Ha0 ObUTO OBbI 3a60TUTHCS JIUIIbL O CTOMMOCTH IIPOU3BOJACTBA — 3aTpaTax Ha
IpeBpallleHue KYKypy3bl B XJIOMbs, a MIIEHUIIBI B XJI€0.

Ha xaxz10M ¢pbprouepCHOM PBIHKE CBOE COOTHOIIEHNE CIIEKY/ITHTOB U XE/[XKEPOB.
Ha HeKOTOpEIX phIHKaX, HanpuMep GUHAHCOBBIX, ZOMUHUPYIOT XeKephl, ITOKY-
MaroIye U Mpojarollye ApyT APYTy; Ha APYTUX, KaK, HAllpuMep, Ha MHOTHX TO-
BapHBIX PHIHKAX, JOMUHUPYIOT CIIEKY/ISTHTHI, IIOKYIIAloIye U IPOAAoIe APYTUM
CIIEKY/ITHTAM.

OzHaKo Ha MHOTHX PBIHKAaxX CIEKYIAHTHL U Xe/Kepbl HaXOZAATCA 110 pa3Hble
CTOPOHEBI OOJBITMHCTBA KOHTPAKTOB. DTO BAXXHBIH MOMEHT, KOTOPBIH MBI 00CTOS-
TEJIbHO PACCMOTPHM, KOIZIa ZIEJI0 I0HAET 10 BEIOOpa BpEMEHU OTKPBITHS TO3ULUI
Y PBIHKOB, Ha KOTOPHIX MBI OyzieM paboTaTs.

Ha ¢rrouepcHBIX pEIHKaX Xe/XKePOB Ha3bIBAIOT KOMMEPUYECKUMU TpeliziepaMu,
a CHeKy/ITHTOB — HEKOMMepUYeCKUMHU Tpeliziepamu. Bece pblodepcHble KOHTPAKTHI
peructpupyiorcsa B CFTC, koTopas ABisgeTcss OpraHoM I'ocyapCTBEeHHOI'O Pery/u-
poBaHusA oTpacyy. /s ClieKy/IsTHTOB CTOMMOCTD PETHUCTPALMY KOHTPAKTOB BHIIIE,
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4eM s XeZKepoB. [103TOMy Te TpeliZiephl, KOTOPBIE IPOU3BOAAT WIH Nepepaba-
THIBAIOT KPYIIHbIE KOJWYECTBA TOBapa, KOTOPEIM OHU TOPTYIOT, PETUCTPUPYIOTCA
KaK KOMMepueckue TpeHJepsl, B TO BpeMA KaK BCe OCTaJbHble Tpel/iepsl ABJIA-
I0TCS TNO0 KPYITHEIMU HEKOMMEPUYECKUMU TpeiiepaMu, TOPTYIOIINMY KPYTTHBIMU
JIOTaMu, JU0O0 APYTMMHU TpeiZiepaMy, TOPTYIOIUMHU BCEr0 HECKOJIbKUMH KOHT-
paKTaMu.

CFTC cobupaet nadpopmaIiiio 0 KOHTpaKTaX, II0 KOTOPHIM €KeIHEBHO OTYH-
THIBAIOTCA Tpeliephl KaXKJoW KaTeropuy Io4YTH Ha 75 pBIHKAaX, U eXeHeJelbHO
MyOJIMKYET ee 1moJ, Ha3BaHueM «OTUeT Mo cAeKaM TpeiepoB» («Commitment of
Traders» — COT) B ViHTepHeTe Ha caiite www.cftc.gov. OT4eT BKIIOYAET YHUCIIO
[IO3ULIMH, OTKPHITBIX KOMMePYEeCKMMHU IIOKyTIaTelAMU U IIPOAaBLaMU, KPYITHBIMU
HEeKOMMepUeCcKMMHU MOKyIaTeAMU U NIpoJaBliaMy U JPYTUMU IOKyIaTeNIMU U
mpojaBlaMu (MeJIKMe Tpeiiepsl, IpocTas nmy6suka). V3 3TUX OTYeTOB MOXKHO
YBUJETb, CKOJbKO KOHTPAaKTOB Jep:KaT HalllU IPUATENU — KPYIHBIE JeATeNlu,
KOMMepuecKHe IIOKyTlaTean U NpoJaBIibl.

Kaxkuie TOproBule ppIHKY MUPA SBJIAIOTCA CAMBIMU 60IBIINMY? CKOJIb ObI OTPOM-
HBIMU 3TU PBIHKY HU OBLIH, 3TO BCe JXe He pOH/IOBHIH PHIHOK, He OOJIUTaluy U He
¢$brHaHCOBEIE TOBAPHI.

Her, BeAyliM peIHKOM MUpPa, XOTUTE BepbTe, XOTUTE HET, ABJIAETCA BaTIOTHAA
6upxka. Eciiu roBopuTh 06 065€Me TOPTOBIIH, TO €3KeAHEBHBIN 060POT Ha BaJIOT-
HOM GupiKe MpeBhIIaeT ceitvac 1,5 TpiH Aowt. — yTto 6osee yeM B 50 pas mpeBkI-
maeT 060poT Heio-Mopkckoit GpoHA0BOM 6UPXKH, KPYIMHEHIIEro B MUpe phIHKA
L[eHHBIX OyMmar. I rOBOpUJI BaM, YTO 3TH ITApPHU — CYIIEPUTPOKH, M MaTeMaTHKa
PBIHKA ABHO IIOATBEPKJAeT 3TO.

MHorue AyMaroT, YTO BaTIOTHASA TOPrOBJIA — 3TO 3aHATHE TOJIBKO /IS OOraThIX.
JTo He Tak. [IpaBia B TOM, YTO CyIepPKOMIIQHUU ABJIAIOTCA KPYITHBIMU UTPOKaMH
1 II0 CPaBHEHUIO C BaJIOTHBIMU PBIHKaMHU HET APYyroro pbIHKA, KOTOPBIX IIpessa-
raj 6Bl TaKyl0 BO3MOXXHOCTh CO3aHMS OTPOMHOIO GOraTCTBa B CPaBHUTEIBHO
KOPOTKHE CPOKH. BoOpy:KUBIINCHh IPaBWIbHBIMU OPUEHTHMpPaMU U IIPUMKHYB K
MIPaBWIBHOM TPYIINE, BE MOXKeTe O9eHb 3GGEKTUBHO TOPTOBATh HA 3TUX PHIHKAX
€O ckpoMHBIM c4yeToM B 10 000 wiu 20 000 gosinapoB, a UHOIZAAQ U MEHbIIIe.

CnezyeT oTMeTUTh, uTo B AHBape 2005 r. CFTC BHecsa He3HAYUTEIbHEBIE I10-
IIPAaBKYU B TPE6OBAHUA OTYETHOCTH, KOTOPBIE 3aKJIIOYAIOTCA B CJIEAYIOMIEM:

Komuccus no mopeossie mosapHsimu dvrouepcamu 8Hecd U3MeHeHUe 8 NPaA-
8UJIA OMUeMHOCMU KPYnHbix mpeiidepos. I[Ipasuia omuemHocmu KpynHbix
mpeiidepog mpebytom, umobsl op2aHU3AYUU, NOLYUAROUUE KOMUCCUOHHbLE O
@Pvrouepcos, WieHsl KAUPUH2080L NALAMbL, UHOCMPAHHble OpoKepbL U mpeiide-
Dbl OMUUMBIBANUCH 06 ONpedesieHHbIX NO3UYUAX U PACKPBIBANU UHHOPMAL U0
021 KOMUCCUU, K020a No3uyuu mpetidepos pagHbl YCMAaHo8IeHHbIM Komuccuell
YPOBHAM KOHMPAKMHOU omuemHocmu wiu npesstiiarom ux. Hosvle npasuna,
8 UACMHOCMU, NOBbLUAIM YPOBHU KOHMPAKMHOL OMUemHOCMU U 8 Pe3Yib-
mame enusitom Ha npedocmasgasiembvle Komuccuell «Omuemst no coenKam
mpetidepos» (COT).



TNMABA 1. 3HAKOMBTECH — BALL HOBbIM MHBECTULMOHHbIA MAPTHEP 1 COBETHUK 27

Kak npasuno, komuccusi ycmaHasaugaem YpoeHU KOHMPAKMHOU omuem-
Hocmu makum o6pazom, umobsl 8 yesIoM NO3UYUL, N0 KOMOPbIM OMUUMbLEA-
tomcs neped Komuccueti, cocmasasiiu npubausumensvio 70-90% CymmapHbix
omKpbimblX no3uyuil no aobdomy 3adaHHomy konmpakmy. Komuccusa nepuoodu-
YecKU AHANU3UpPYem UHGOPMAYUI0, KACAIOWYIOCS 005eM08 MOpP208il, OMKpbL-
MblX NO3UYULL, MOHUMOPUH2a 0MOeJILHBLX KOHMPAKMO8,  Mmakdie KoAUuuecmad
u pasmepa no3uyuii uHOUBUAYAIbHLLX Mpelidepos, U conocmas.isiem ee ¢ yposHem
omuemHoCMuU No KaXc0oMy KOHMpAakmy, umobst onpedenums, 00CmamoueH Ju
0x8am omkpuIMbLX no3uyuil 0ns apexmusHozo Had3opa 3a puiHkom. Kascdwlil
8mopHuk danHble COT noxasvlearm cmpyknmypy Omikpblmbslx NO3ULUTL NO PblH-
Kam, Ha Komopbuix 08adyams wiu 60.1ee mpetidepos deprcam no3uyul, Komopble
DABHbL YCMAHOBJIEHHBLM KOMUCCUETl YPOBHAM KOHMPAKMHOT OmuemHocmu unu
npesviwarom ux. Omuemst COT pasdensitom no3uyuu Ha No0omMuemHble U He-
nodomuemHble U NPUBOOAM OONOJHUMENbHYH UHPOPMAYUI0 N0 NOOOMUEMHbIM
nosuyusam. bosnee 8blcokue YpoBHU KOHMPAKMHOIL OMUEmMHOCMU 8AUI0M HA
YUCN0 NOOOMUEMHbIX NO3UYUll U UHPOpMAayUuIo, npedocmasisieMyro no makum
nosuyuam e omuemax COT. Jluya, ucnonv3yroujue omuemst COT, donxcHbL NO-
HUMams nocaedcmaus 8gedeHUs b6osiee 8bICOKUX YPOBHell KOHMPAKmMHol om-
yemHocmu.

KTO HAIIIY ITPUATEJIN

Hamy mpusiteny, napHy, KOTOPBIX IpaButenbcTBo CIIIA Ha3bIBaeT omeparopa-
MM, — 3TO 3a4acCTyI0 U3BeCTHble Mapku. Korza mpuzeTr mopa pa3bupaTbes B
CeJIbCKOXO3:HCTBEHHBIX TOBAPAX, BB OyZleTe MCKATh KJII0Y B IIOKYIIKAX U ITpoaxax
Takux Kopropanwui, kak Pillsbury, General Mills, Cargill, Iowa Beef u Nabisco.
B xaxk10i1 KoMMepUYecKol win GUHAHCOBOM 006J1aCTH eCTh KOMITAHWUU WU Opra-
HU3aIUHY, OM3HEC KOTOPHIX 3aKII0YAeTCs B 3HAHUU UCTUHHOTO SKOHOMHYECKOTO
COCTOSIHUSA JieJ1 — YTOOBI BEDKUTD U IIPOI[BETaTh — Ha KaKOM-TO OZHOM KOHKpeT-
HOM pBIHKE: Ha TOM, Ha KOTOPOM OHM paboTaroT.

Korza meno xocHeTcs abCTpaKTHBIX WIK GUHAHCOBBIX TOBAPOB, MBI BCTAHEM
B OZIHy OYepenb C TAaKUMU KoMIaHusaMu, kak J.P. Morgan Chase, General Motors
u Microsoft, a Takke co BceMU KpPyITHERIITMMU OaHKaMU ¥ 6pPOKepPCKUMHU prpma-
My Mupa. OHU JOJDKHBI Xe/)KUPOBaTh BAIIOTY IIPOLEHTHBIMU CTaBKaMU, U Jejia-
IOT 3TO eXXeJHEBHO HACTOJIbKO KPYITHBIMU ITO3ULIUAMH, YTO 00S3aHBI OTINTHIBATD-
cqa nepes, CFTC. Pa3Be 3TO He MWJIO C UX CTOPOHBI!

To, 4TO MPaBUJIBHO CEroAH:, ObUIO IPAaBUIBHO Y MHOTO JIeT Ha3az. B ciexyro-
meM KOMMeHTapHy, HallMCaHHOM IIOYTH YeTBEePTh Beka Ha3a/ buinom Jxatine-
poM, pa3paboTYNKOM LIMPOKO HUCIOAb3yeMOTO WHZAeKca IeH biopo aHanmsa
6upkeBpix ToBapoB (Commodity Research Bureau Index), HET HYXJbl MEHATD
WM BBIYEPKUBATh XOTh OZHO CJIOBO; TOIZA IIaBHbIe UTPOKU OBLIM Te XKe, YTO U
cerofiHa. DTOT KOMMEHTApUii ObLI OMyOJUKOBAH B €r0 cTaTbe «MeToL0M0THs
nporuo3upoBanusi» («The Forecasting Methodology») B 1985 r.
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ITo cywecmay, Mbl NbUMAAUCH ONPedeNUMb «NPOZHO3HYH0» AP PeKmuUsHOCMb mpex
2J1ABHBLX 3AMEMHDBLX 2PYNN YUACMHUKO8 DbIHKA — KPYNHbLX Xe0HCep08, KPYNHbIX
CNeKYAHIMO08 U MeKUX mpetidepos. Bbuio 02uuHo npednoioncums, umo 6oee
KpynHule U bosiee 0c8e00MIeHHble mpelidepbl MHO20 3HAKOM O PblHKeE, UMO no3-
80J1s.em UM NPedCcKa3bleamy 08UMCEHUS UeH HA broUepChl ecu He 6e30UUb0UHO,
mo, no kpatiHell mepe, 60siee MOUHO, Hedxce U MeaKuUe mpelidepsl, K KOMOPbIM,
Kak npednosiazaemcs, OMHOCUMCS «HeUHHOPMUPOBAHHAS nybauKa». ML mak-
Jce NoOyManu, 4mo, 803MONCHO, CAMU PA3MePbl PbIHOUHBIX No3uyull nopoti
810JIHE MO2JIUL 8eCMU K €80€20 POOd camMOpeanu3ayuu npopouecmad.

Hcxo0s u3 cmamucmuku, onyoaukoearHHol 8 «Omueme no cdenkam mpeti-
0ep08», Mbl CMOJ1U NPUMEPHO 8bIUUCTUNMD YUCTIble NO3ULUL KPYTTHBLX Xe0J#epos,
KDYNHBIX CNeKYAHMO8 U MeaKUX mpelidepo8 HA KOHel Kanc0020 Mecayd. Mot
8bl8eU cpedHUe 3HaUeHUs 0JIS1 HUX 0 COCMOSTHUI HA KOHeY Mecsyd 3a psid Jiem,
umobbl ysudems, KAKO8 pasmep UX HOPMAIbHbIX No3uyull 8 110601l 3a0aHH bl
MOMeHM 8peMeHU 8 meueHle 200d. 3amem Mbl CPABHLLIU hakmuuecKue no3uyul
Kaxncooll epynnel ¢ UX MAK HA3blBAEMbIMU HOPMATbHbIMU no3uyusmu. Kozda ux
no3uyUU 3HAUUMENILHO OMKAOHSIUCL OM HOPMbl, Mbl NPUHUMAIU 3MO 3d NO-
Kazamesb ux Oblubezo Wil Med8exH bez0 HACMPOs HA PbIHKe.

H3yuas nocaedyroujue 08UNCEHUS UeH, Mbl CMOJIU COCMABUMb «NOCTYHCHOU
cnucok» kaxncootl us epynn. Kax u omcudanocs, Mbl 0OHAPYHCUNL, UMO KPYNHbLE
Xe0xcepbl U KPYnHble CNeKYITHMbL UMeIU HAWLy YU NPO2HO3HbLe PE3YAbMAmbl,
a mesikue mpetidepbl — Hauxyouile, NPU 3MOM pa3HULA Mexncdy memu u opyeu-
MU 8ecbMd 3HAUUMENbHA. Mbl HEMHO20 YOUBUIUCH, OBHADYHCUS, UMO KPYNHbLE
Xedcepbl HeU3MEHHO NPeBOCXO0ULNL KDYNHBLX CNeKYASHMOo8. OOHAKO NPOZHO3HbLE
pe3ynbmamsl KPYNHbIX CNEKYAAHMO8 CYUWeCcmEeHHO PA3AUUaNUCL OM PblHKA
K PbIHKY.

Paznuuus mencdy mekywum YUCIOM YUCMbLX OMKPbUMbIX NO3UYUL U Ce30H-
HOU HOpMOTL 0L HAM 0CS3AeMblil NPOUEHMHbLI NoKa3amesb cmeneHu Obiube-
20 WU med8encbez0 HaCMpOoeHUsT KancAoil 2pynnbL N0 OMHOWEHU K KOHKDem-
HOMY PbIHKY 00 onpedesieHH020 pasmepda. HMcxo0s u3 amux «08ancobl UUCMbLX»
yudp, Mbl NOSYUUNU KOHPUZYPAYUI OMHOUWEHUTL K PbIHKY OCHOBHBIX UZPOKO8
Ha Hem. Hawe uccnedosaHue u OUMENbHbLIL ONbLM NO360AUAU HAM COendmb
Hekomopble 0bwue 8b1800bL.

Haubonee 6biubell koHpuzypayueil seasemcs 60abwas, evlule ce30HHOU
HOPMbL, UUCMas OJUHHAS NO3UYUSL KPYNHBLX XeOHcepos, s18HAsL uucmas OJiuH-
Hasl NO3UyUSl KPYNHbIX CNeKYISIHMO8 U 60ablidas, Npesblilaniyds e30HHYH
HOpMY, ducmas Kopomkas no3uyus meaxkux mpetidepos. CmeneHs Oblubezo
HAcmposi MeHsemcsl Ha 8cem Nymu K Haubosee medsexncvell KOHPuUypayuu,
npu Komopot yKkazaHHbvle 2Pynnbl HAX00SMCSL 8 NPOMUBONOJIONCHOM COCMOS-
HUU — KpYnHble xedcepsbl ¢ 60AbIWUUMU YUCMBIMU KOPOMKUMU NO3ULUAMU
u m. 0. Umeromest 08a CUZHANBHBIX PANCKA, Mpedyroule 0CMOPOAICHOCMU NPU
aHanusze omiaoHeHUll om Hopmbl. Bydbme Haueky ¢ no3uyusmu, Komopble
6onee uem Ha 40% omkIOHAIOMCA OM 00J120CPOUHBIX CPEOHUX 3HAUeHUll, U
uzHopupylime omkJioHeHUs MeHee ueM Ha 5%.
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Bom Hexomopble npumepsbl Mo2o, KAK Mbl UCNOIb3YeM AHAIU3 OMKDPbIMbIX
nosuyuil 8 nodzomosieHHOM Hamu pasddene «TexHuUecKUe KOMMEHMapuu»,
Komopblil conpogoxcdaem OaHHble No PvroUepcam, cocmasieHHble 8 Bopo ana-
nu3a bupacessvlx mosapos. B koHue agzycma 1983 2. mul cmanu medgedsmu no
OMHOULEHUIO K cAXApY, UeHd KOmopoeo npeasiuiana mozda 10 yeHmos 3a yHm.
B 1983 u 1984 22. mbL omcmausanu medgexncvro no3uyuo, 0ajce HeCMOmpsi Ha
Mo umo yeHsl ynanu Huice 4 yeHmog 00 16-nemreeo MuHumyma. Baxcuoil npu-
YUHOIL HalLe20 YyNPAMCMed, NOMUMO Med8encbUx nokazamesiell, 6bL1 HAW AHANU3
«Omuema no coeakam mpeiidepos». B meueHue 08yx ¢ AUWHUM Jiem CPeOHAs
YuCmas Kopomkast no3uyUst KpynHix xedxcepos 6osiee uem Ha 20% npegwvluiana
ux npedblOyy0 UleCMUnemHiorn cpedHio no3uyur. Meakue mpeiidepst, He-
CMOMPS HA 02POMHbLe YObIMKU, UMeNU 8 cpeOHem noumu Ha 20% OonbuLe uuic-
MblX ONUHHBLX NO3ULUULL HA NPOMANCEHUU 8Ce20 NAOEHUSL.

B aszycme 1983 2. pvtouepcHble KOHMpakmsl HA niueHUly 8 ukazo 83muLiu
00 HO8bLx gblcom. [Iokazamenu 6bLIU OUeHb ObIULUMU, UMO MbL OMMeMUIU 8
Hawux «Kommenmapusix» om 12 ageycma 1983 2. O0Hako Mbl 3amemunu, 4mo
8 nociedHem «Omueme no coesikam mpetidepos» npo3eyuaid HeeamugHas Homd.
Yucmble KOpomkue no3uyUL KPYNHbLX Xedxcepos bbLiu Ha 36% eblule, a Hucmble
OJIUHHbLle no3uyuU Meakux mpeiidepos Ha 24% eviute, uem 10-nemHue cpedHue
0 mex u Opyaux. Bnocnedcmeuu pwviHox cdesian pazgopom, U UeHbl UMeNU
MeHOeHUUI0 K CHUMCEHUIO 8 MeueHUe CAedyoUUX Uecmu mecsyes.

AHanus KoH@uU2ypayuu omrpsimsix nO3UYULL N0 KyKypy3se u coegblm 6ob6am
KaK pas HAKaHyHe UX neuamasiowezo 0suxceHus egepx jemom 1983 2. noka-
3bleaem, koz0a aHanus cpabamsiean u kozda He cpabamwigan. On cpaboman
no Kykypy3e, Komopas 0eMOHCMPUPO8ALA ULCMble OIUHHbLE NO3UYUL KPYNHBLX
Xedxcepos, U3PAOHO npesvlulaoujie HOPMY, U HUCMble KOpomKuUe no3uyuu
Meskux mpeiidepog. Oma bvlubsi Modesb ObLIA NPSAMO NPOMUBONOJIONCHA OM-
KPblMbLM NO3ULYUAM NO coesbiM 6ob6am. 30ecb KpynHble xedxncepbl UMeaU MOUL-
Hble Yucmsle KOpomKue no3uyll, a uucmole OJIUHHbLE NO3UYUU MEAKUX mpeli-
depoe cocmasasiiu 20% npomus 60siee 06biutbLx 01 utoHA 10%. Tem He meHee
06a suda mosapos8 0eMOHCMPUPOBAIU 00UHAKOBOE 08UNCeHUe 88epX. Beposam-
HO, HA MU CMPAHHbLE Pe3yIbMamsl 0KA3a1d 81USIHUE Henpe08UOeHHAs IeMHAA
3acyxa.

Xoms Mbl NOKA3ANU JUULL HECKOJILKO CPABHUMENIBHO HeOA8HUX NPUMepos8
aHanu3a omkpslmsix no3uyuil nodobHo20 poda, HAUL ONbIM UCNONb308AHUS
O0aHHoll Memoduku oxeamsieaem bosee uem dsadyamunemuuil nepuod. OHa
daem gecbma ycmotiuugsle pe3ysabmamasl. Bce xce mbl 00J0KCHBL NPUSHAMbCA,
YUMo uMesiu Mecmo UCKIIoUeHUsl, 0Ka3asuluecsl KpaiiHe cepbe3Hbimu. IToamomy
8AYCHO NAPALIENBHO UCNONB308AMb Opyaue 00CIYNHble mexHUYecKue U @yH-
dameHMaibHble UHCMPYMEHMbL, 4mMobdbl 006UMbCSA 8bLCOKOLL 8epPOSMHOCMU
ycnexa 8 npoeHo3uposaHuu yeH. ITpupoda cobbimuil, popmupyouilx yeHosble
meHOeHUUU PbloUepCHbIX KOHMPAKMO8, 3dcmasJisiem 0asice CamblX ONblmMHbLX
mexHuueckux u oyHOaAMeHMANbHLIX AHAIUMUKO8 NOCMOSIHHO COXPAHAMb 60U-
mesbHOCmb U 2ubkocms. MencdyHapodHsle cobbimus, n0200a U 3aKkoHo0ame.ib-
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Hast 0esiMesibHOCMb, MOMUBUPYeMAs NOAUMUUECKUMU NPUUUHAMU, S8JISTHOMCS
JUULL HEKOMOPbIMU U3 Henpedcka3yeMblX aKmopos, Komopble MoZym usme-
HUMb HANpasJieHue 08UNCEHUSL PbIHKO8 8 00HO MeHogeHue. Hem gonwebHo20
KJI04a, cnocobHO20 OMKPbLMB 8Ce 08epU K YCNeUIHOMY NPO2HO3UPOBAHUIO UeH.
Tem He MeHee MblL nodzaem, Mo NpasuibHas unmepnpemayus «Omuemos no
c0enkam mpetidepos» 0aem yeHHble Pe3yAbMamsl U A8J1emcsl 00HUM U3 KO-
UeBblX UHCMPYMEHMO8 AHAIUMUKA.

YTo6Bl HAWIYYIIUM 06pa3oM HCIIOJIb30BaTh WHGOPMAIHIO, MTOIYYaEMYIO OT
OIIepaToOpPOB, BCIIOMHUTE CTPOUKY U3 HecHU «CHIpOMATHAs TwieTh» («Rawhide»):
«He mpITalicsi NOHATH UX, IPOCTO apKaHb, IPUBA3BIBAN UX U KiIeiimMu». Kak BB
yBUAUTE, CI€AUTH 3a OllepaTOpaMU JOBOJBHO IPOCTO. 34eCh HET 3aTEHINBBIX
JAGMPUHTOB WIU CIOXXHBIX MATPULL, Yepe3 KOTOPble HAJZI0 MIPOANPATHCSA; HYXKHO
BCEro JIMIIb 3HATh, YTO HAILIM IMapHU WUTPAIOT B 3TY UTPY Jy4lle BCEX OCTab-
HBIX.

OHU cOCTaBAT BaM OYeHb XOPOIIYIO KOMITAHUIO, 3TU METAUTPOKU TOPTOBJIU U
MIPOMBIILIEHHOCTH !

Tenepb MOyYUMCS CJIEAUTD 32 HUMH. ..
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