MABAY9
YpoBeHb TPeTUn: KOMMNETEeHTHbIN Tpenaep

nasHas uenb obpa3osaHusi He 8 MoM, 4mobkl y4umsb, a 8 mom, 4mobsi -
eblyqums. [x.K. YectepToH

LENb: NPUOBPECTUN CNOCOBHOCTb K BE3OLUMBOYHOMY
NMPOYTEHUIO PbIHKA U 3HAHNIO COOTBETCTBYIOLLUX
MOMEHTOB, KOTOPbIE BYAYT MAKCUMN3NPOBATb MNMPUBbIJTb HA
WHBECTULNW.

3TO TPEBYET OCBOEHUA “PROFITUNITY NMIAHWPOBAHUE
TOProBnn”™ N NOAroTOBKM K UCNOJNb3OBAHUIO “PROFITUNITY
TOProBbl NAPTHEP”™

Oeurasce k [aTomy YpoBHIO, caernaem ocTaHoBKY Ha TpeTbeM YpoBHe. [luaHncT Ha
3TOM ypOBHe crnocobeH NPeBOCXOAHO UrpaTtb Mo HoTaM. JTO TpebyeT OT Hero
CMOCOBHOCTbL MPOYTEHNA U pacro3HaBaHWS MHCTPYKLUMIA, AaBaeMbIX HOTHLIM JIUCTOM
1 NEPEBOANMbIX M B HXXaTWE HYXHbIX KNaBWLL C COOTBETCTBYHOLLEN CKOPOCTLIO U
ANUTENBHOCTLIO HAXXaTWSA, a Takke B MOSTHOM COrflacum C CUNou yaapa. JToT ypoBEHb
yXXe JOCTUIHYT, MOTOMY YTO MMaHNCT NOTpaTuI BpeMsi, Heobxoanmoe Ang obyyeHus
W NPaKTVKK, NPaKTUKWN, NPaKTUKK.

Ho komnemeHmMHo20 nNuaHUCTa HUKorga He NonpocsdT chirpaTe B KapHern Xonn.
MoxeT 6bITb, B FOCTUHULE, HO HMKaK He B KapHern Xonn. Ha aTom ypoBHE MOXHO
3apabarbIBaTb Ha >XW3Hb, Urpas Ha MMaHMHO, HO 3TO eLLie He MMPOBOU Knacc. PasHuuya
mMexgy TpeTbem n YeTBepThbIM B TOM, UYTO Ha YeTBepTOM YPOBHE HE TOMBbKO YMTaroT
My3bIKy, HO N ODaBNAKT UM BHOCAT YTO-TO Takoe M3HYTpu. lNnaHucT Ha
KOMMETEHTHOM YPOBHE €CTb TONbKO YenoBeYecKkoe “urparouiee nuaHuHo”, a
“UrparoLpe NMaHMHO” He NonyYaeT AeHer 3a COrbHbIE KOHLEPTbI. BOnbLUMHCTBO MbEeC,
nepeBefeHHbIX Ha A3blK NPorpamMm Anst B MEXaAHUYECKUX MNaHWHO, ABMSKOTCA
ObICTPbIMUY, TaHLEBaNbHbIMA MENOAUSMU UNN CTPOEBBLIMX MapLuamMun - Kaxgas
Bblbopka nmeet ceon putM. Komnosmyum bpamca, berxoseHa, [debroccn, nnm
Maxabens penko nonagaroT B UrparoLlee NMaHnHO, MOTOMY YTO MHCTPYMEHT He B
COCTOAHUM nepeaaTtb BHYTPEHHNE ‘yyscTBa” MY3bIKW.
Taxe camasi aHanorns MOXeT BbITb NpuMeHeHa 1 ans Toproenn. Ha Bropom YposHe
Tpenaep AenaeT AeHbM NOCTOSIHHO Ha O4HOKOHTPAaKTHOW OCHOBE. Toprysi Ha TpeTbem
YpOBHE HECKONBbKMMM KOHTPaKTaMn, Tperuaep AOMmKeH ObiTb cnocobeH yaBoUTb
npubbInb Ha MHBeCTUpoBaHHbIM kanuTan (ROI), gocturHyToro Ha Bropom YpoBHe,
BapbMpys 06beMOM TOproenn. TpeTur YpoBEHb NO3BOMSET TPEMUAEPY MAKCUManbHO
BKNnagbiBaTb CPEACTBA, Korga CyLecTBYEeT HaMMEHbLUMA PUCK N MUHUMarbHO
BKNagbIBaTb Npu HambonbLuem pucke. Tpengepbl TpeTbero YpoBHS KOMMNETEHTHBI,
HO eLLle He 3HatoT, KaK HanpaBnsTb camo2o cebsi BHYTpY pbiHKa. OHM NOHMMarOT
“OCHOBHYIO N OBbIMHO HEBUAMMYHO CTPYKTYPY PbIHKA”, HO HE MOryT eLle BUAETb
B3aMMOAENCTBUSA MEXAY 3TON CTPYKTYPOW MU OCHOBHOW, OObIMHO HEBUOMMOW,
CTPYKTYPOM nx cobCTBEHHON MHAMBMAYaNbHOCTU. Mbl 3abepemcs rnyboko B 3Ty
obnacTb Ha YeTBepTOM YpoBHE.

Moka, naBavte paboTtarb Hag NOCTUKEHNEM KOMMETEHTHOCTW.
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PROFITUNITY NMNAHUPOBAHUE TOPIOBIIU

MpencraBneHHbIN HKE MaTepmarn - HauyyLLMM CUCTEMATU3MPOBaHHbLIA NMOAXOL, ANS
nony4eHms NpubbInm Ha pbIHKE, KOTOPbLIM Mbl HAbNroaanm 3a 35 net Toproenu'. Ytobbl
CnefoBaTb 3TOMY METOAY, Bbl CHa4ana AoSmKHbI PELLMTL, Kakoe OyAeT BaLll “TOProBbIv
ropu3oHT”. Kakon BpeMeHHOW nepmog sensietca Hambonee yaobHbIM Ans Bawlero
cTunsa ToproBnn? Haw meton paboTaeT BO BCEX BPEMEHHbIX rpaHmLax, HO Npu
TOProBne BHYTPWU AHS OH CTAHOBUTCH HEMHOro obpemeHuTenbHbIM. Booblue,
LONroCPOYHLIN BPEMEHHOW NEPNOL, MEHbLLIE MOABEPraeTCs HaknaAHbIM pacxonam
B BUAE KOMUCCUM U TPaH3aKLMOHHBIX N34EPXKEK M CODMPAET MEHbLLE “CTaTUCTUKN,
ABMAOLLENCS PEe3ysTaTOM HOBOCTEN U APYTNX BPEMEHHbIX OTKITOHEHWI Ha PbIHKE.
B koHeyHOM mTore, 6ONbLUNMHCTBO TPENAEPOB U3BMEKAOT BonbLUE BbIroabl UMEHHO
N3 OTHOCUTENBHO ANUTENbHBIX BPEMEHHbLIX MEPUOLOB.

Cnepyrowien oTNNYUTENBHOW YEPTOM HaLlero Nogxoda K TOproere sABMsSeTcH
BOITHOBAas NOCNEeA0BaTeENbHOCTb ANMoTa, COCTOALLANA U3 NATU UMMYNbCHBIX BOMH U
TPex BOSH KOPPEKTMPYHOLLIEro ABVXEHNS. [Tpeanonoxmm, YTo pbIHOK AEMOHCTPUPYET
YETKYH0 NATUBOMHOBYH MOAESb, HanpaBneHHYH BHMU3, CO BCEMU HEODXOAMMbIMN
COOTHOLLUEHUSMU U NPUCYLLUM “OBNMKOM UMM NPUroO4HOCTBIO” ANS BONTHOBOW

dhopmaumn.
OnpedeneHue Hyneeoli To4yku unu KoHya Topz2oenu TpeHda

[MepBoe, YTO Mbl AOMKHbI 3HaTb - KOr4a 3aKOHYUTCHA TPEeH Hallero BpeMeHHOro
nepuoga. asante npocrnegmm TUNMYHOE MoBedEeHWe TpenaepoB B PbIHOYHOM
AEeNCcTBUM Npy 3aBepLUeHnn TpeHaa. Ha PucyHke 9-1 Mbl MOXXeEM NpeanonoXuTb Ha
OCHOBeE LieHOBOW (hopmMalumn, YTo Tpenaepsbl, KOTOPble CTOAT B KOPOTKMX MO3ULMAX
NpW OCTWKEHUM PbIHKOM TOYKM “d”, UCMbITbIBAKOT YyBCTBO yA0BNeTBOPEHUS. OHK
HaxXOAATCA Ha TeppUTOPUN NPUBLINK.

. n

Hanbonee BeposATHO, Y4TO NPOAaXM OCYLLECTBNANNCE NPU NPOBUTUM TOYKM “C” Unn
BO BPEMS OTX04a LieH HaBepX B OKPECTHOCTU TOYKM “b”. BHe 3aBUCUMOCTU OT MX
METOLOB BXO4A, OHM CYACTNMBbLI, MOTOMY 4YTO UX nNpoduT pactert. Mo Bceun
BEPOSATHOCTW, B 3TOM TOUKE Ha pbiHKe He 6onee 20 NpoLEeHTOB TPENLEPOB HAXOAUTCS
B TOproene. Bce octanbHble npogomkaroT gymMmath: “Ecnm peIHOK OTKaTUTCA Hasag,
s 0yay natm e WopT”.

0 PucyHok 9-1 Tpengepbl, Bxoasiuime B KOPOTKYHO
no3uuuro

PbIHOK fencTBUTENBHO AAET UM OTKaT Ha3ag. Hekotopbie
Tpenaepbl 3aHMMar0T KOPOTKME No3nymn. OnsaTb e, OHU
3aHMMaKT KOPOTKME MO3NLUMM BO BPEMS OTXO4a LieH
HaBepX K TOYKE “€” nnu npodbutmnsa BHM3 TOYKK “f Tak, Kak
3TO NpefcTaBneHo Ha PucyHke 9-2. Cpeaum TopryroLlemn

d Ny6nukn, HabnroaaroLLet 3TOT PbIHOK, Mbl BUAMM BOSbLLYH

A 06513aH PobepTy BanaHy 3a Ha4anbHyH MAEl 0 TaKOM TUME pacrnpeaeneHnsi CpeacTB - peLLEHNE
0 pacnpeneneHum cpeacTB: crnocobbl onpeaeneHnst ONTUManbHOro pacrpeaeneHus CpeacTs Mexay
pasnu4YHbIMU BUAAMU WHBECTULMOHHbLIX aKTUBOB C LIENb MaKCUMMU3aLUuU BEPOATHOCTU
nocrnenoBaTenbHOro AOCTUXEHUS MHBECTULIMOHHBIX LIENEN B Npeaenax 3apaHee onpeaeneHHoro

YPOBHS puUcka. - (NpuM. TEXH. pefq.)
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rpynny yaoBNETBOPEHHbIX TPENLEPOB. Tpenaepsbl, KTO BOLWeEN B ToYkax “‘b” n “c’,
cyactnmebl. OHM nmetoT BonbLllyto Npmbbinb. Te, KTO Bowwen B To4ykax “e” n “f,
[AOBOIbHbI, MOTOMY YTO OHM TOXE caenanu npodout. OgHako, CyLLecTByeT BCE eLle
BonbLas rpynna Tpengepos, KOTopble HabnoaaroT, Tak U HE NPEANPUHSAB HUKAKMX
aenctemn. OHM Tep3atoT cebs, MOTOMY Kak NPOonyCTUNY YETbIPe BO3MOXHOCTM ANSA
npoaaxu. OHK roBopsAT cebe: “Kak TonbKo pbIHOK
AacT MHe Apyron oTkaTt Hasag TyT-To s 1ebs n

BCTpeuy, apyxuLe!”

PucyHok 9-2 Bxoag B KOPOTKYHO NMO3ULUIO
BTOPOW rpynnbl Tpenaepos

PbIHOK cTaHOBUTCA KpanHe nobe3HbIM K HAM K
AenaeT ABWKEHMNE HaBepX OT TOYKM “g” Kk Touke “h”
(PucyHok 9-3). 3Tom nocnegHewn rpynne
TpenaepoB, KTO BCE elle He 3aHAN KOPOTKMUX

[{.})

NO3MLMIA, TAKOW OTKaT Ha3ag OT TOYKM “g” K TOUKe
‘h” BMOMUTCA Kak ABa npeablayLumx otkarta (ot “a”
[o ‘b’ not“d’ k“e”), KoTopble caenanm OTANYHYH
NpuBbInb. 3Ta NoCNeaHsA rpynna TPENAEPOB UAET B KOPOTKME MO3ULMM OKONO TOYUKM
“h”, 3apabarbiBas Apnbik “‘criabble WOopTbI”, NOTOMY YTO OHWM NocneaHne n obnagaroT

cnabow BblAEPKKOW.

OHM NOCTOAHHO NPOUrPLIBAKOT K3-3a TOrO, YTO HE 3amMeYaroT Toro, 4To “0-a” ecTb
BonHa 1, “b-d” - BonHa 3, “e-g” - BoniHa 5. To, 4YTO OHM BUASAT, Kak GnaronpusaTHbIN
OTKaT Hasapg, ABNseTCs B LENCTBUTENBHOCTU NEPBbLIM TONYKOM HOBOW TEHAEHLNN,
HanpaBneHHbIM B NPOTUBOMOIOXHOE
HanpaeneHune. B ocHoBHOM, oHK ByayT
BbIXOAWUTb MO cCTOMam, Korga ueHa
MONAET BblLLe ToYKM “h”.

PucyHok 9-3 Bxopg “cnabbix
wopToB”

OHuM He BNAAT, 4To OT To4KM “O” 10 TOYKM
‘g” ochbopmmncsa NATUBOMHOBOW LMK
annuota. Ytobbl ObITb yaaynuebiMm
Tpengepamm, Mbl Hy>KAaeMCsl B TEXHMKE
cHabxarlwen Hac Ka4yeCTBEHHOM
WMHopMaLen 0 3aBepLLEHM Tperaa U
obecneunBaroLen HaC MexaHM3Mamm
g MPVHATUS PELLEHNI NS MakCUMU3aLumm
HaLLen Npubb 1 B HOBOM HacTynaroLLEM
oTcyeTe BOMHbl AnnmoTta. Mbl HasbiBaeM 3TO KOHLOM CyLLIECTBEHHOW TeHAEHLMN
“Hyneeoli To4kol™?. Kak Tonbko Mbl y6eamnmch, 4To 34eCb Hynesas Touka, Mbl
nnaHMpyem ToproebIie onepauumm, YTobbl MakCMMM3NPOBATL HaLLW AOX0AbI B TEYEHME
HacTynaroLLEen BOMHbI ArnnoTa.

2 Point Zero - opuruHan (NnpuM. TEXH. pea.)
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Msamb BonwebHbix Mynb, Komopbie Yéuearom bonbwuHcmeo TpeHndoe

Pasragka momeHTa “nosieneHust yomnupl” Ha pbiHKE NEXUT B 3HAHWK, KOrga TpeHa
3aKOHYMIICA M KOrga Ha4YHETCS crneayowlas TenaeHums. B maee 7 mbl npeacraBmnm
NSATb “BONWEBHBLIX NyIb” 1 CKasarnu, YTO Kak TOSbKO OHW NOSIBMASKOTCS, TPEHA HAUYMHAET
BblAbIXaTbCs U3-3a pasHornacun. Bot atun “nynn’:

AvneepreHums. [10/mKHO CyLLIECTBOBATL PACXOXAEHMNE MEXAY BOMHOM 3
BOMHOM 5 (CM. PncyHok 9-4). ECrnn pbIHOK MOHWKAETCS, LIEHBLI HA KOHLE
BOJHbI 5 fO/MKHbI ObITb HKE, YEM B OCHOBaHMM BOMHbI 3, @ OCLMMNNISTOP
Profitunity nomkeH 6bITb BbILLE HA KOHLIE BOSHbI 5, YEM Ha OKOHYaHUM
BOJSTHbI 3.

LleHa HaxoauTca B LileneBomn 30He. (TexHuKa Ansa NPOEKTUPOBaHNSA 3TOW
LileneBoun 30Hbl HangeHa B [naee 7.)

dpakTan B HAKHEW TOYKE (Ha BEPLUMHE).

“Mpucenaromin’ Gap Ha MecTe 0gHOro N3 TPEX CaMbIX HPKHUX (BEPXHMX)
Bapos.

N3meHeHne B HanpaBreHnmM MOMEHTYMa 13 HanpaBeHHOro BHN3 B
HanpaBneHWUM HaBepXx (HaBePX K HKHEMY, Ha BblubeM pbIHKE). (CM. [naBy
7).

Kak Tonbko aTu NATb “Marmyeckux nyns”’ 06HapyXMBakOTCS, Bbl MOXETE A0MYCTUTD,
4yTO 3gecb Haxoautca Hynesasa Touka. Takum 06pas3om, Bbl UMEETE CUTYaLIMIO:

CyuecTByeT AmBepreHunsa Mexay BorHou 3 1 BONHOM 5.

LleHa HaxoguTcs B LieneBon 3oHe. [JMBepreHums yCTaHaBNMMBaETCs BO
BPEMEHHOM CTPYKTYpPE, B KOTOPbIN Bbl PaCCYMTbIBanIv BOSHbI AnnvoTa,
oxBatbiBas oT 100 go 140 6apos.

PasBsuBaroummcs gopakran.

“Mpuceparowmin’ 6ap HAaXOANTCA HA MECTE OAHOIO U3 TPEX CaMbIX HYPKHUX
(cambix BepxHMX) 6apos.

[Npown3soLunn nsMeHeHNs B HanpaseH M MOMeHTYMa, KaK ornpeaeneHo Ans
Profitunity 5/34/5 MACD.

Korga Bbl BUAUTE BCE 3TN NATL “MNyrb’, Bbl MOXETE C YBEPEHHOCTLIO NPUCTYMNaTh K
pacyeTam.
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PucyHok 9-4 [insepreHumus mexay 3 n 5 BonHon

B Hynesown Touke Mbl OXXMAAEM SHEPTUYHBIA MOABEM OT HPKHEWN YacTu (PycyHok 9-
5). Mbl nepexoanm BHM3, Ha CyLLECTBEHHbIN NPEAbIAYLLMA BPEMEHHOW NHTEPBAN.
Ecnn TOoproBbIM BPEMEHHbBIM NMEPUOAOM SBNSIETCA AHEBHOM 6ap, TO Mbl Byaem
nccnepoeatb 60-TM nn gaxe BO3MOXHO 30-MuHyTHbIE Bapbl. Mbl HauYMHaem
paccmatpuBaTb 6onee HU3KYH CTEMNeHb MATUBOSIHOBOrO MMMySibCa B HOBOM
HanpasneHnn. Kak Tonbko BOCCTaHOBMNEHWE PbIHKA HAYMHAET “TepsTb Nap” (0ObIYHO
C nosaBneHmemMm dpakTana HaBepx) W HadmHaeTcs obpaTHbIW OTKaT.

©

Toproens B nepeor BonHe

PucyHok 9-5
ToproBns Ha
nepBon BosiHe B
BOJIHOBOW

rnocnenoBareri-HOCU
dnnuoTta

TOYKA (0)
Bunn Bunbsme “TOPIOBbIV XAOC” 9-5
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Mb! XOTUM BbITb FOTOBBLIMW K TOMY, YTODObI MOMECTUTL HaLLy NepBYH TOProBko Ha
3TOM NOCNefoBaTenbLHOCTU ABWKEHWIA. Halle npeanonoxeHne OCHOBLIBAETCA Ha TOM,
4YTO B 3TOW TOYKE, BO3MOXHO, Havanacb MMMynbcHas BonHa HaBepX. Mebl
npegnonaraem, YTo 3ecb HaxoauTcs 3aBepLueHme BonHbl 1 Hasepx (PucyHok 9-5).
Kak Tonbko Ha4MHaeTcs 3TOT NepBbI OT Ha4ana ABWKEHWS HaBEPX OTKaT, Mbl CTaBUM
HalLLy nepBy NOKYNKy. Ecrin Mbl He MOXeM HabnrogaTh 3a PbIHKOM Ha KPaTKOCPOYHOM
OCHOBe, Mbl NoMeLLaeM Halw opaep rge-Hmbyab mexay 50 npoueHTamm n 62
npoueHTamn obpaTtHoro xoga (Toyka “B” Ha PucyHke 9-5). Ecnum y Hac ectb
BO3MOXHOCTb CNeAnTb 3a PbIHKOM B MPOLIECCE €ro pas3BUTUS, Mbl Dyaem nepexoanTb
K rpadouky ¢ bonee KpaTKOCPOYHbIM BPEMEHHbBIM MHTEPBAaNoM U UCKaTb NATb BOSH
B BoSiHe “C” BOMHbI 2. Ha MeHee KpaTKOCPOYHbIX rpadoukax Mbl pa3bICKMBaAEM B
TOYHOCTW Te Xe caMble CUrHarbl, KOTOpble HaMW TLATENbHO BbISBNANUCH ANA
onpegneneHus koHua TpeHaa. BonHa 2 npefcraeneHa Ha KpaTkoCPOYHOM BPEMEHHOM
nHTepBane. Ecnm mbl Habnogaem B BonHe “C” BOMHbI 2 Te NSATb (hopM, ABMAHOLLMXCA
BONLWEDHBIMM NMyNAMU, TO Mbl MOXEM [axe OCYLLeCTBUTbL Donee TOYHbIN BXOA,

BblNaBnmeas 605bLUOoV NPOOUT C MUHUMATBHBIM PUCKOM.

Ecnu ™Mbl Topryem HecKonbKMMU KOHTpakTaMu (MNPennonoXuM, Y4TO MOXEM
opHoBpeMeHHO ToproaTh 10 KOHTpaKkTamu), TO Mbl XXefaem NoCTaBUTb OPLEP Ha
NOKYMKY Tpex KOHTpakToB (Mnn 30 NpOLEHTOB OT HaLLEero MakCumMarnbHOro Ymcna
KOHTPAKTOB, AOCTYMHbIX 4151 3TOr0 TOProBoro Lukna). Kak Tonbko Hac MCMOMHSHOT,
Mbl )Xernaem onpeaenvTb Aee Bew: (1) rae NnocTaBmTb 3aLmTy OT YPE3BbIYaNHbIX
notepb u (2) roe 6patb Npmbbinb. Hawe nepeoe 06s3aTeNnsCTBO - OrPaHUYNTb
noTepwn, Tak YTo Mbl ByaemM HeMeaIeHHO CTaBUTb OCTaHOBKY M pasBopOT A5 BXo4a
B KOPOTKYHO NO3MLIMIO HKE HauMeHbLuero B Hynesom Toudke (Todka “C” Ha PucyHke
9-5). Mbl cTaBuM opaep Ha npoaaxy NATU KOHTPaKToOB (MONOBMHA Hawlero
Makcumyma). Halua norvka ansi 3Toro crona v paseopoTa: OH Ha TOT CriyYan, ecnm
LleHa NonAET HMKE TOro, YTO Mbl cumTtaem Hynesown Toukon. To eCTb: Halw pacyeT
HEBEPEH M TO, YTO Mbl MPUHANK 32 UMMNYNbCUBHYI BOJIHY HaBepXx, B
AENCTBUTENBHOCTU, ABMSETCS PeaKUMEN Ha MPOAOITKAOLLMNCS HUCXOAALLMA TPEHA,

CyLecTBoBaHME OLLNBKM HaCTO MOXKET OKa3aTbCsl CTONb XKe BbIrOAHOW, Kak 1 Hanndme
npaeoTbl. Ecnm mMbl o4eBnaHLIM 06pa3omM oLMBIMCH B HALLMX pacyeTax, TO HaM He
crnepyeT He MELNEHHO yXOAWUTb MPOoYb, a NPeanoYTUTENbHEE PasBEepPHYTLCS B
NPOTUBOMOSIOXKHOM HanpaBneHnN. EgMHCTBEHHOE BpeMs ANt TOrO, YTOObI BbINTY -
3TO TO, KOrfa Bbl HE 3HAETE, IAe BalLe MECTOHAXOXLEHME B PbIHOYHOM ABVKEHUM
NN BaMM OXXMAAETCS XOpoLLlasi ToYKa A41s Toproenu. Mitak, Mbl CTaBMM OpAEp AN
3aHSATUSI KOPOTKOM NO3NLMM ABYMS TPETSIMUN HALLEW ASTMHHOM MO3NLmK. OTO O3HAYaET,
YTO eCnv Mbl UIMEEM TPU AJIMHHbBIX KOHTPAaKTa, TO HaM Hafo NoCTaBUTbL opaep Ha
npopaxy naTv, 4tobbl obnagaTe B YMCTOM BUAE ABYMSI KOPOTKMMU, KOTOPLIE W
ABNAOTCH ABYMSI TPETSIMM OT HaLLEN ANMHHOW No3vuun. Haww onbIT B peansHom
TOProBrne nokasar, YTo Mbl MOYTU BCErga MOXEM AenaTb 4OCTaTo4HO NpoduTa Ha
3TOWN KOPOTKOW CTOPOHE, YTOObI NepekpbITh Nodble NoTepU OT ASIMHHOW CTOPOHBI.
Ecnn mbl okasanucb He npasbl, HAXOAACb HA ANIMHHOWM CTOPOHE, TO Ham Hago
norMaTb TOProBI0 Ha BbIXOAE B HWPKHIOK CTOPOHY. [1OCKOMbKY 3TO COBEPLLEHHO
SICHOE NPOBUTME AN HYKHEW YacCTW, TO Halla OCTaHoBKa OyaeT ABa opakTana Hasag,
B MPOTUBOMOJIOXKHOM (411 MOKYTKW) HAMNpaBneHUN.
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lMpepnnonaras, 4To Mbl HE NOMY4YMM OCTaHOBKY O4HUM TUKOM Hke Hynesoun Touky,
Mbl BEPUM, YTO HaxogMMCs B Ha4Yane BOmHbl 1, KoTopas ByaeT BkovaTh B cebs
NATUBOMHOBYH MOAENb, SBHO BUAHOW HA MEHbLLEM BPEMEHHOM nepuoge. laBante,
3/1eCb BHECEM ACHOCTb: HUKTO HE “3HAEeT”’, YTO 3TO - BOM Ha 1. OTO MOXET ObITb

KOppPeKTUpytoLLasi BorHa “a’. Ho, HeT npobnem: Halla CTpaTerns yYnTbIBaeT Takke U
TaKyo BO3MOXXHOCTb.

Kak TOnbKO pbIHOK AOCTUraET 3aBepLUEHMS Hallen BonHbI (1) BonbLuero nopsaka (M
3aBEepLUEHNS HaLLEeW BOMHbI 5 MeHbLUEro nopsiaka; BHyTPM BOHbI (1); cM. PucyHok
9-5), Mbl enaem otnpaBuTb B BaHK HEKOTOPYH YacTb Hawewn npubbinn. Mel
Haxo4uMCS B ASIMHHOM NO3MLMM TPEMS KOHTPaKTaMm, No3TOMY Mbl NPOAaeM A,Ba.
Mol penaem 310 NO ABYM npuymnHaMm: (1) OT npaBuTb YacTb AeHer B 6aHk, n (2)
OCTaBUTb OAMH AJTMHHBIA KOHTPAKT Ha Crny4ai, eCrin Halla Lienb okasanach OLLMOO4YHON
N PbIHOK NPOAOIMKNT ABWKEHME HaBepPX (MO KpanHen Mepe, OAMH KOHTPaKT Byaet
NPOAOIMKaTb NPON3BOAUTL AN HAC NPUDLINb).

Ncnonb3yss MeTogbl, onnucaHHble Bbilwe (NATb Marndecknx nynb) U, NPUMEHsS
pacLUMpSAOLLMECSA COOTHOLLEHMS PrnBOHaYUM (0OCyKaaBLUMECS PaHEE), Mbl MOXEM
paccynTaTh, YTO OKOHYaHWe 3TOW MATUBONMHOBOW MOAENM CO34acCT BONbLLYH BOMHY
(1) (Touka “A” Ha PucyHke 9-5).

Y Hac Tenepb ecTb NpubbLINb, NOMyYeHHas OT ABYX KOHTPaKTOB, BCE eLlle
COXPaHSAEMbIV OAVH KYMMEHHbIN KOHTPAKT, N Mbl XAEeM BO3MOXHOCTU A0BaBUTb K
HaLlen 4IMHHOW NO3ULMM Ha COOTBETCTBYHOLLEM OoTKaTe. Kak Tonbko ata BonHa (2)
BepHeTCA Ha3ag K ypoBHIO Mexay 50 n 62 npoueHTamMmu, Mbl BBEAEM HaLLy BTOPYHO
TOProBnto: Mbl Byaem cTapaTbCs NoKynaTb OKONO OCHOBaHMSA BOMHbI 2 (Toyka “D”
Ha PucyHke 9-6). Mbl yoocTtoBepmMCcs B OCTWKEHUM CaMOTO H/XKHEO YPOBHS BOSHbI
2 C NOMOLLLHO dhpakTana BHU3 1 “npucegatoiero” 6apa Ha 04HOM U3 TPEX CaMblIX
HWKHUX BapoB B 3TOM BOMHe. B [0 nonHeHWe, Mbl NepexogmM K MeHbLUeMy
BpeMeHHOMY MacLuTaby, 4Tobbl paccumTaTb NATbL BOSIH BHYTPW BOSHbI “C” BOSHbI
(2). B aton, npeaBapuUtenbHO onpeaeneHHon Touke, Mbl Byaem no Kynatb naThb
KOHTPaKTOB, YTO AAeT HaM B COBOKYMHOCTU LUECTb KOHTPAaKTOB (CyMTas oguH
KOHTPAaKT, KOTOPbIA Mbl CO XPaHWUIW Ha KOHLE BOMHbI 1 MEHbLLEro NopsaKa).

OnsTb, NpULLINO Bpemsi obecnedmBaTh 3aLmTy U NNaHNPOBaTb, e 3abupars NpouT.
Haw cTton n passopoT OyayT onpeneneHbl Takum e obpasom, Kak u paHee,
HenocpeacTBeHHO Hke Hynesom Toukuy, (Touka “C” Ha PucyHke 9-6). Ecnv aTa Touka
Oyner AOCTUrHyTa, TO Mbl NPOAAANM AECHATb KOHTPAKTOB, MPEAOCTaBNASA B HaLle
pacrnopsiKeHne YMCTble YETbIPE KOPOTKMX KOHTpakTa. Mcnonb3yst TO xXe camoe
paccy>kaeHune, YTo 1 A4S NePBOU TOProBn, HaMm ByAEeT HYXKHO TONbKO OTHOCUTENBHO
Hebonblwoe aBMKEHNE, YTOObI NOKPbITh HaWWM yObITKM NO WECTU ANUHHBLIM
KOHTpakTaMm. Ecnm ata Touka Oyaet B3sATa, TO a1a cutyaums ByaeTt ykasbiBaTb Ha To,
YTO C BONbBLLON BEPOATHOCTLHO HALL aHaNM3 OLLMBOoYEH, 1 BblubM OXXMaaHWS cnegyeT
N3MEHWUTb Ha MeaBEXbW. A TO, YTO Mbl BHa4are paccMmaTpyBarnv Kak BEPLLMHY BOSHbI
1, CKOpee BCEro, OKaXXeTCs KOHLIOM BOSTHbI 2 6onee BbICOKOro YPOBHS, MO0 BOSHbI
4, 4yTO O3Ha4aeT MHOro Bonblue Ha HWKHen cTopoHe. lNMocne passopoTa, Mbl
Haxo4MMCS B CO3BY4YMWN C MPOUCXOAALLMM 34ECH U CENYac TPEHLOM.

Ecnn, kak n oxupganocs, PbIHOK AIBUrAETCA BbliLLE, Mbl 4 0JDKHbI M1aHNPOBaTh N3BJ1€Yb
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Heckonbko Bonblle npoduta (HasBaHWe 3Tou Urpbl) U3 pbiHka. Cnegyrowlas
KpUTMYECKas TouKa B 3TOM KamnaHum - Tam, rae roHasi BonHa (3) paBHa AfHE BOSHb
(1) (Touka “F” Ha PucyHke 9-6). B aTon Touke Mbl Bce elle obnagaem opgepom Ha
npoAaxy AECSATU KOHTPAKTOB YyTb Hbke Hawen Hyneson Touku.

— 1,5..

3
Toproena B TpeThe BONHE @
Touka T

FmaeHbIA
ypoBseHb
CONPOTUBNEHMA @

o
I.ns@

Touka 0

PucyHok 9-6 ToproBns Ha TpeTben BOSfiHe B BONTHOBOM
nocrnepoBaTtesibHOCTU dnnuoTa

Ecnu pbIHOK oCcTaHaBnNMBaeTCs 34eCb U KOPPEKTUPYETCS 3a npeaesnbl BepLUMHbI
BOnHbI 1 (Touka “E” Ha PucyHke 9-6), Mbl XXenaem BbINTN NONMHOCTLH), Tak YTO Mbl
npogaem LUeCTb KOHTPaKTOB. Mbl OCyLLECTBMASIEM 3TO, OTMEHSNSA Hall OPAEP,
YCTaHOBMNEHHbIN Ha NPoAaxy AECATU KOHTPaKTOB YyTb Hwke Hyneson Touku u
pasMeLLasn opaep Ha NPOAaXY LLECTM KOHTPaKTOB Ha O4HO MUHMMASIbHOE N3MEHEHWE
LeHbI (TUK) HKE BEPLUMHBI, MPO KOTOPYH Mbl AyMarnu, 4To 370 - BonHa (1). Hawa
rorvika 34,ecb TakoOBa: OXXMAAEMbIA HAMU OTCHET HE Pa3BOpPaYMBaETCS, MO3TOMY Mbl
npeanoynMTaemM BbINTU N3 PbIHKA, MOKa OH CO BPEMEHEM HE MPOSACHUT KapTUHY
BOJTHOBOIO LMKNa.

Ecnu ueHbl npoaorkaroT NOAHNMATLCS BBEPX K YPOBHIO, FAe pa3BMBaroLLAasacs BONHa
(3) Ha 10 npoLeHTOB ANMHHEE, YeM BOSHaA (3), TO 3TO O3HAYAET, YTO Mbl C BOMbLLION
BEPOSTHOCTBIO HAXOAMMCS B pearnbHOW BOMHE (3). Mbl XOTUM “CbeCTb BCH CBMHBID,
NO3TOMY MOKyMNaem eLle YeTblpe KOHTpaKTa, AOCTUrHYB AOMYyCTUMOro ANSA Hac
MakCuMyMa B JeCATb ANMHHbIX KOHTPaKTOB. JQTO - TOUKa Hanbonee arpeccuBHas u
MO3BONSAET BOUTU MO MaKCUMyMY B ASTMHHYHO MO3ULMIO: 3Ta BOSHA AAET HAanbOorbLLYH
nNpubbINb B e4UHULY BPEMEHN N COAEPXKUT HAUMEHbLLMK pUCK. Mbl Takke XOTUM
NOCTaBUTb OCTAHOBKY AN YETbIPEX AOMOMHUTENBHO BO3HUKLLMX KOHTPAKTOB Ha TOM
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Xe YPOBHE, rAe y Hac OpAep Ha NPoLaxy LLUECTU: YyTb HPKE BEPLUMHbLI BOMHbI 1. Ecnn
PbIHOK MPONAET Ha OAWH TUK HKE BEPLUMHBI, KOTOPYH Mbl CHATAEM BOMHOM 1, TO
HaM NpPeAnoYTUTENBHEE OKa3aTbCsl MOMHOCTbLIO BHE PbIHKA.

Halum pasmbIneHrs no aToMy NoBoay Takue:
BonHa 4 He nget Hke BepLUMHbI BOMHbI 1.

Ecnv Takoe Bce-Taku NPONCXOAMT, TO 3TO YHUUTOXAET HaLL TEKYLLMIN OTCHET, U
- HaM He N3BECTHO, I4E Mbl HAXOAMMCS Y MOSTOMY LOSKHbI BbIATH.

Kak Tonbko Mbl OKasblBaeMCsi MOMHOCTLIO “3arpy>KeHbl” U LieHa BO3pacTaeT, Ham
XXenaTtenbHO BbIYMCNUTL Hanbonee BEPOATHYH TOUKY AN 3aBepLUeHNs BOMHbI (3)
(Touka “G” Ha PucyHke 9-6). Mbl OCyLLECTBNSIEM 3TO CHOBA C UCMONb30BaHMEM HaLLIMX
NATU Marn4yeckmx nynb, KOTopblie yomBaroT 60nblUMHCTBO TpeHaoB. Korga Mbl
NPUMEHSIEM Ny, N LileHa AOCTUraeT Leni, BbIYMCNEHHOW HAaMW, Mbl MPOAAEM CEMb
13 10 KOHTPaKTOB. Halum paccykgeHns TOYHO Takue Xe camble, Kak U Te, Korga Mbl
npogaeanu ABa KOHTpaKTa Ha BepLUMHE BOMHbI (1). Mblxenaem otnpaeuThb B 6aHK
OOoNbLWNHCTBO NPMBLINN N OCTaTbCsA C MEHEE 3HaYUTENbHbIM KONMYECTBOM
KOHTPaKTOB B MNO3MLM, Ha CryYan, ECN TEKYLLIEE ABWPKEHMNE OKaXKETCS PacCLUMPEHHOM
BOMHoW. B aton Touke ocumnnatop 5/34 formkeH BbITb 3HAaYUTENBHO BbILLE, YEM Ero
MUK, KOTOPbI Bb1n NPy BEpPLUMHE BOMNHbI (1). ECnn 3TO nponcxoanT, Mbl OKasbiBaeMCs
B BnaronpusTHou cutyaummn. Mel Bce eLle nonydaem npodut ot 30 NpoLeHTOB OT
Halwlero obLero KonmyecTBa KOHTPAKTOB, OA4HOBPEMEHHO C 3TUM, Yxe 3abpas
3HaYUTENBHY CyMMy AeHer B 6aHK. JTO - ny4llee, YTo eCTb B MUPE TOProBu.

Tenepb HacTano Bpemsi, 4ToObl AaTb BO3MOXHOCTb BOSHE (4) OCyLLEeCTBUTb
Koppekuyuo. Mbl paccmaTpyBaeM 3TO KOPPEKTUPOBOYHOE ABMXKEHUE OYEeHb
TWaTenbHO AN pasragbiBaHWUS TOro, Korga NoOBTOPHO BOUTU Ha ANTMHHYHO CTOPOHY.

o ”»

Ecnn BonHa “a@” BonHbl (4) pasbmBaeTcs Ha NsATb BOMH, Mbl 0ObIYHO OXMAaeM
31raaroobpasHyHo KOPPEKLUMIO U LiEHLI MHOTO Hbke. ECcniv BonHa “a” aBnseTcs nuilb
TPEXBOSHOBOW, TO Mbl, KaK MPaBUIOo, OXMUaaeMm Nrockyto (GonaT), HeperynspHyto, nnbo
TpeyronbHyro Koppekumto. Korga ocumnnatop 5/34 yxoguT HDKE HYNEeBOW NNHUK,
MUHMMarbHble TpeboBaHWA A5 BOMHbI (4) OKa3bIBatOTCSA BbINOIHEHHbIMW. BaxkHO
NMOMHUTb, YTO MPOXOXAEHME OCLMUNIIATOPA HKE HYNSA HE O3HaYaeT 3aBepLUeHnNs
BOIHbI (4), 3TO TONBLKO 8bIMNOIHEHBI MUHUMasbHbIE MpebosaHus. Tenepb, oqHaKo,
HacTano BpeMms, YToObl Ha4aTb UCKaTb MECTO, KOTOPbIM CrEeAYET BOCMONMb30BaTLCA
A8 N3BNEYEHUSA NOMb3bl OT BOCXOASLLEN BOSHbI (5). [oMMMOo BCero npoyero, BornHa
(4) BypeT copepxaTtb, Kak MUHUMYM, 2 (ppakTana BHW3, a Ha 3aBepLUEHUN -
“npucegaromn” 6ap: ogmH nnmn Bonblue cpeam Tpex caMblx HA3KKMX 6apoB. [pyrim
XOPOLWNM yKasaTenem ypoBHSA OObIYHO siBNsieTcs obnacTb, Ha KOTOPOM

3aKaH4MBaEeTCs BOSIHA 4 MeHbLUEWN CTeNeHU (YeTBepTasi BOSIHa BHYTPU BOSHbI (3)).

Kputeprem ans onpeneneHns Toro, CKONMbKUMMN KOHTPaKTaMu BXOAUTL B 3TON TOYKE
(HM3 BOMnHbI (4)), ABNSEeTCA OTHOLLEeHWE ANNHBI BONHbI (3) kK BonHe (1). Ecnn BonHa (3)
paBHa unm bonblue, Yem B 1.62 pasa BOmHbI (1), TO 3TO 03HA4YaET, YTO BONHa (3)
ABNSAETCA pacCLUMPEHHOW, a 3Ha4uT, BorHa (5) ByaeT oTHoCUTENbLHO Kopoye. B Takom
cny4vae, Mbl bygem f06aBnaTh K HAWUM TPEM ANMHHBIM KOHTPaKTam eLle Tpu, 4To
AaeT HaMm B OOLLIEM YMChe LEeCTb KOHTPAKTOB, YTOObI epaTb nx B BorHE (5). Mbl
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nocTaBuM 3Ty MOKYNKy Mexay 38 npoueHTamm 1 50 npoLeHTaMm KoppeKLn BOSHbI
(3) (Touka “H” Ha PucyHke 9-7). Ecnn BonHa (3) MeHbLue, Yem 1.62 annHbI BOSHbI 1,
TO Mbl ByAeM NoKynaTb NATb KOHTPAKTOB, YTO AAET HaM B CyMME BOCEMb ASTMHHbIX
KOHTPaKTOB.

1,35

Toproens B NATOW BONHE @ =
5

Touxka D

PucyHok 9-7 ToproBns Ha 4eTBepTOMN BOSIHE B BOJFIHOBOM
nocrnepnoBatesibHOCTU dnnuoTa

BoT npmunHa gns takoro pewennsa. ObbI4HO, OgHa U3 TPEX MMMYIbCUBHBLIX BOSTH B
NATUBONTHOBOW CEPUM SBMSETCH “paclUMPEHHON” BONMHOW. Takoe paclumpeHue
Hanbonee YyacTo BO3HMKAET B BonHe (3). Horaa, ogHaKo, 3TO NPOUCXOAMT B BONHE
(5), npnuem paxe 6onee yacrto, Yem B BonHe (1). Ecnu BonHa (3) He okasanacbh
pacTsHYTOW BOMHOW, TO, BEPOSATHO, YTO BonHa (5) Byaer ¢ pacwmpennem. 310
OnpaBAbIBaET HaLLUM AENCTBUSA NO PasMELLEHNIO ABYX AOMOMHUTENbHbIX KOHTPaKTOB.

Halwa HayanbHas ocTaHoBKa 4118 3TUX LLECTU (MN BOCbMM) KOHTPaKTOB ByaeT Ha
BepLUMHe BOmHbI (1) (Touka “I” Ha PucyHke 9-7). Mbl Byaem npogaesaTb OCTaTOYHO
KOHTPaKTOB, YTOObI OKa3aTbCsA BHE PbIHKA.

Ecnn oxxmaaemas BornHa 5 npogosrmKkaeT BOCXoASLLEE ABWKEHME, 3TO NOATBEPXKAAET
HalUM UCXOLHble NPEeAnonoOXeHNs N BonHOBOM cyeT. Kputnyeckas Todka 3gech
Haxo4UTCA TaMm, r4e BOCCTaHaBNMBAOLWMN POCT AOCTUrHET 62 NPOLEHTOB OT
KOPPEKTUPOBOYHOIO ABMXKEHNSA BHU3 B BOrHe (4) (Todka “J” Ha PucyHke 9-7). Ecnn
PbIHOK BOCCTaHaBMMBAETCS BbILLE 3TOW TOYKM, TO KpaHE ManoBEPOATHO, YTOObI
MO0 NPOM30UTY BOSbLLIOE ABVKEHMNE BHU3, M Mbl AOIDKHLI CHOBA NO4YMaTh O B3ATUN
npodouTa. Mbl NPOEKTMPYEM KOHEL, NSTU BOMHOBOTO LiMKNa, KOTOPbIA NPOnU3onaeT
HaBepxy 5 BOMHbI Bonblero nopsaka. B aTtonm Touke Mbl npogaem BCce Hamum
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yaepXnBaemble ANMHHbIE KOHTPaKTbI, M YXOAWM C pblHKa (Todka “L” Ha PucyHke 9-7).
Topzoessi Ha Koppekmupyrowux BosnHax

Mo cywecTBy, Mbl CriefyemM TOYHO TakoM Xe JTIOTMKE NPy TOProBrie B TPEX BOTHOBOM
KoppeKUmoHHoM mogenn. Ml Habnogaem cHavana nepeoe ABVKEHWE BHN3, KOTOPbIN
06bI4YHO sABNSETCA AMHaAMUYHBIM, U Npogaem mexay 50 - 62 npouyeHTamm
BOCCTaHaBNMBAKOLLEro ABWKEHUS HaBepx (0Bo3HauveHne “M” Ha PucyHke 9-8),
pasmeLlas “cton 1 passopoT’, YTOObI UATY B ANMHHYHO MO3ULMIO HEMOCPEACTBEHHO
Bbllle BepLUMHbI BOMHbI (5) (Tovka “O” Ha PucyHke 9-8). Ecnn pasBopoT BOSH
NPOUCXOANT B COOTBETCTBUM C MATU BOMHOBLIM LMKIOM, TO Mbl OXMAaem
3ursaroobpasHyro Koppekymo n rnybokoe BO3BpaTHOE ABWMXEHNE BHUS.
Ha pac4eTHOM KOHLe BOSHbI, Mbl NOKyNnaem o6paTHO ABa KOHTPaKTa N COXPaHSeEM
OOWH KOPOTKUIA Ha CIy4an NPOAOIPKEHMS ABWKEHWSA BHU3 pbiHKa (ToYka “N” Ha PucyHke
9-8). 3aTtem MblI BbluncniseMm, 4yto Ha 38-50 npoueHToB (Toudka “P” Ha PucyHok 9-8),
Oynet Koppekumst obpaTHO HaBepx, r4e HaMm MOXHO NpoAaTth eLe TPU eanHULbI,
oXxuaas BorHy “c’, obnagaroLlemn xapakTepom BonHbI 3 B HYKHEN YacTu. Mbl ctaBum
OCTaHOBKY M pa3BopOT BblILLE BEPLUNHBI BOSHbI 5 (To4ka “O” Ha PucyHke 9-8) ans
CEMM KOHTPAKTOB, AatOLLMX HAM HOBblEe ASTMHHbIE MNO3ULMN HA TPU KOHTPaKTa, eCrnm
PbIHOK A BUHETCA TaK BbICOKO. B 3aKkntO4eHNM 3TOrO LMKIa Mbl BbIMUCIISEM MPOEKLMIO
KOHL|a BOSHbI 5 BOMHbI “C” (Touka “Q” Ha PucyHke 9-8). B 3TOW TOUKE Mbl MOKpbIBAEM
BCE KOPOTKME NO3ULMM 1 OKNLAEM CINEAYHOLLErO ABWKEHNS PbIHKA, PacKpbIBatOLLEro

€ro HamepeHus.

24

Touka 0

PucyHok 9-8 ToproBnsi Ha KoppeKkTUpyrowen BosiHe B BOFTHOBOM
nocnepnoBateribHOCTU JnnuoTa
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lMpumepsbi Prqgfitunity lNnaHupoeaHue Top2oenu
Leeliyapckull ¢ppaHk. HedenbHbIll Macuumab

3TO - NpumMep AONroCPOYHON TOProBnM, Kotopas obnagaer npenmyLiectsamm
OTHOCUTENBbHO HEDOMbLLOrO KOHTPOMSA Hag PbIHKOM, OAHOBPEMEHHO COKpaLlas
HaknagHble pacxogbl B BUAE KOMUCCUOHHBLIX. HegocTaTkom ee aABnseTcs TO, YTO
OCTaHOBKM A0IPKHbI ObITb 4OCTATOYHO Aaneko, NpuBHocs 6onbLumii puck. OaHako,
BO3MOXHO TOYHO onpeaenutb Hynesyro Touky, rae CyLecTByeT HaMMEHbLLMW PUCK.
3910 BbIna nepeas akcneanums Profitunity Trading Group B TOProento no HeaensHbIM
rpadoukam. lNpexae Hal cambIv ANTUTENBHbBIN CPOK pearbHOM TOProenv Obin 0CHOBaH
Ha exefHeBHbIX rpadukax. ObpaTute BHUMaHWE Ha MeCsYHbIM rpadurk, YTO Ha
PucyHke 9-9. Mbl ncnonb3oBanu 3TOT rpaduk 4nsa cuctemaTmsaumm Hawmx
NpeanosIOKEHNN OTHOCUTENBHO OCHOBaHWS BOMHbI 4 B Mae 1989. B nepuog nioHs
mecsua 1989-ro FNN (tenepb CNBC-FNN) nonpocuna meHs, BMecTe C NSTbio
ApYyrMU Tpengepamu, BKoYas ABYX NOCTOSAHHbIX coTpyaHukoB FNN, npuHaTh
y4yacTume B UCKyCCM Mo BOnpocy ByayLuero HanpaeneHus AMEpUKaHCKoro gornnapa.
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PucyHok 9-9 MecsauHbin rpacpuk LLIBenuapckoro ¢ppaHka,
npeacTaBnsaoWMNA KOHel, BOSHbI 4

Bce naTtb y4acTHMKOB cornaluanuchb B TOM, YTO Aonnap B CUbHOM DblubeM PbIHKE,
n ByneT natn Haeepx. A okasancs e4UHCTBEHHbIM NHAKOMBICTIALLMM, OCHOBbIBas
CBOM paccyXaeHust Ha BONHOBOM uukne no Leenuapckomy dpanky, Hemeukon
mapke n AnoHckoi Mere. A npeackasan, yto LUBeiiLiapckuii dpaHk 4OCTUrHET
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HaBepxy 8000 Ha crnegyrowiem aemxkeHnn. Moe yTBepXXaeHvne Bbi3Basio He TONbKO
HaCMELLIKM, HO M HEMPUKPbITLIN CMEX, Y HEKOTOPbIX y4aCTBYHOLLMX B AUCKyCCun. B ToT
MOMEHT A OCO3HaBarl, YTO A OCYLLECTBUI BbICKa3blBaHWE CBOUX (PUHAHCOBbIX
B3rns40B 1 caMoyTBepAnIICS.

Mow ToproebIv nfiaH CoCTosN B TOM, 4TOBbI NpuMeHuTb Profitunity MnannposaHne
Toproenu (PPT - Profitunity Planned Trading) k BoniHe 5 Ha Mecssi4HOM rpacduke.
Moen Hynesown Toukomn 661110 0OCHOBaHME BOMHbI 4 Ha MeCAYHOM rpadovke. PUcyHOk
9-10 npepcTaensAeT HegenbHbIM rpaduk no LLesenuapckomy dpaHky, no KOTOPoOMy
Mbl B E€UCTBUTENBHOCTM TOproeanu. [laBante npocneayem akkypaTtHO rno TOProBbIM
onepauusiM 1 NOCMOTPUM, NoYemy OHW Bbiny caenaHbl, rae v korga. Haw rpadumk
Toproenu notpeboBan B MakCUMyMeE LECATb KOHTPAKTOB B 3TOW KOHKPETHOW
TOProBOW KamnaHum.
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PucyHok 9-10 HegenbHbin rpadumk LLiIBenuyapckoro dppaHka,
Mucnosb30BaHHbLIN B cTpaterum PPT

Hynesas Touka obpaszoBanack 22 mas 1989 roga. OHa 6bina nogTBepKAeHa ACHbIM
NATU BOMTHOBLIM OTCYETOM BHW3 Ha MEHbLLUEM BPEMEHHOM nepuoge - HEBHON
rpadovike, Nioc ppakTan BHM3 BMECTE C “npucegaroimm’ gHEM Ha O4HOM N3 Tpex
HKHMX BapoB.

BaxHO nogyepkHyTb, 4TO s TONbKO npednonaean, Hanas Hynesyro Touky. Ha
HayanbHbIX cTagusx PPT uykna HUKTO HYKorga TOYHO He 3HaeT, Bbina N npaBuibHO
onpeeneHa ata To4yka, kak Hynesas Touka. MIMEHHO B 3TOM U 3aKnto4yaeTcs
npenectb PPT: BCceraa CyLLeCcTBYET NnaH Ha Crlyyan HenpeasnaeHHbIX CUTyauUmn, €Criv
pacyeT okasancsa HeBepHbIM. Kak 1 oxxuaanocs, B nocregyroLem ot moen Hynesom
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Touku NpomnsoLLEeN peskn PasBopoT HABEPX, KOTOPbIN 3akoH4KUIcs S NoHs 1989 Ha
6011. MonHbIN NATM BONMHOBOW LMK MOT ObITb NOACHYUTaH NPY NEPEXOAE K MEHbLLEMY
BpeMeHHOMY MacLuTady (AHEBHbIE U 60-MUHYTHbIE rpadouKi).

B aTom Touke s paccumTan 62 npoueHTHOE 06paTHOE ABMKEHNE N NOCTaBWUIT OPAEP
Ha MOKYMKY TPEX KOHTPAKTOB No 5736 nnu ny4lle, ¢ OCTAaHOBKOW 1 pa3BopOTOM, C
NepexoaoM B LLOPT NATLHO KOHTpakTamm Ha Hynesou Touke (5569). O6Lmin puck B
3TON TouKe Bbin 167 nyHkToB, nnn 2,087.50 gonnapos 3a KOHTPaKT (Bcero 6,262.50
AONNapoB 3a Tpy KOHTpakTa). Hn3 gns aToro obpatHoro ABmMxXeHust 6bin ypoBEHb
5630, nnn 1,175 ponnapoB Ha KOHTPaKT.

3areM pbIHOK Ha4an ABUraTbCs HaBepPX B BOSHE 3 MEHbLLEro YPOBHS 1 3aBepLUM
NATYH BOSHY HaBepXy (HamHOro Bonee ACHO BUAHOM Ha AHEBHOM rpadhmke) Ha 6320.
Ncnonb3ys dpaktan BHM3 U “Npucegarowlero”’, s npogan asa us Tpex AfMHHbIX
KOHTPAaKTOB, NOMy4mB NpouT B 584 nNyHKTa Ha KOHTPAKT, U 0OLLYH, OKOHYaTENBHO
nony4eHHyro Npubbinb, B pasmepe 14,600 gonnapos. 34ech, y MEHS ocTancsa oauH
ANVIHHBIM KOHTPAKT, Ha Criydan, ecrnv BonHa 1 oKaxxeTcsi pacluMpeHHoON. 3aBepLueHmne
NATON BOMHbI B BonHe 1 Bonbluero nopsigka npomsowno 31 nons 1989 ropa.
3arem g paccumtan Bo3BpaT Ha 62 npoLueHTa oT 3Tou 605bLION BOSHbI 1:

6320-5569 =751 x 0.62 =465

3JT0T pesynsrar ObN Bbl4TEH 13 HamBbIcLero (6320) 1 8 nocTaBwus OpAep Ha NOKYMKY
NATU KOHTPaKTOB Ha 5854. 3ToT opaep 6bLu ncnonHeH 28 aerycta 1989. PbIHOK
NPOAOITKNIT ABWKEHNE BHU3, AOCTUIHYB 11 ceHTabpsa 1989 BHM3Yy 5778.

3areM pbIHOK Hayan ABWKeHWE HaBepX, Bcepbe3 popMmnpys BosHy 3 60MbLLIOMO
nopsiaka. B aToT MOMEHT A CTOSAN B LLECTU ANMHHBIX KOHTpakTax (Mnv 60 npoueHToB
oT cBoero obLuero numuTa). [nmHa BonHbl 1 coctaensana 751 nyHKT, Tak YTo, yBENNYMB
ero Ha 10 npoueHTOoB, a 3aTtem, NnpubasuB K NpeablayLeMy ocHoBaHuo (5778), s
nonyYmn NUMUT ANs Bxo4a eLle ANa 4 KOHTPaKToB, AOCTUMHYB npejena nuvmnTa B
AecATb KOHTpakToB. Mos ocTaHoBKa B 3TOM TOYKe, A9 BCEX AECATU KOHTPAKTOB,
Obina pasmelleHa Ha 6320, nnm - Ha BepLUMHE BOSHbI 1.

Mow TekyLme No3nLmm Tenepb ObInm TakoBbI:

OpauH ANNHHBIM KOHTPAKT No 5736
MaTb ANVHHBIX KOHTPAaKTOB Mo 5854
YeTblpe ANMHHBIX KOHTpakTa no 6604

Ecnm 6b1 nponsoLuen Bbixog no CTony Ha BEPLUNHE BOMHbI 1, S MMen Obl
criepytoLme pesynsraThl:

OavH oNWHHBLIM KOHTPakT No 5736 + $7,300
MaTb ANMHHBIX KOHTPAaKTOB No 5854 + $29,125

YeTblpe oNMHHbBIX KOHTpakTa no 6604 - $14,200
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A obnagan paHee nonyyeHHom Npudbinblo B $14,600 OT NepBbIX ABYX KOHTPAKTOB U
MWUHMManbHbIN NpoduT B pasmepe $22,225 oT apyrux 4ecaTu.

BonHa 3 passepHynach B pacTsHyTyt BOMHy 3, 6e3 pa3BOpOTHbIX (hpakTanos,
npogomxkasack o 19 Hoabpa 1990 roga. B a10T AeHb 4 B3an npubbinb,
npubnunamTensHO B 100 NyHKTax OT BEPLUMHbI, HA CEMM MO3NLMSX, U3 AECATU ANMHHDBIX,
no 7965. A nmen cneayroLLyto, OKOHYaTENBHO NONy4YeHHY Npubbink (6e3 yyeta
KOMWCCMOHHbIX):

OpVH ANVHHBIN KOHTPaKT no 5736 +$27,802.50
MaTb 4NWMHHBIX KOHTPaKTOB Mo 5854 +$131,937.50
OavH (M3 YeTbipex) ANMMHHbIX KOHTPaKToB No 6604 +$17,012.50
ntoc nepBas 3akpbiTaa TOprosns +$22,225.00
O6wasn nony4eHHas NpubbInb $198,977.50

Y MeHd BCe eLLe ocTaBanucb TpU ANMHHLIX KOHTpakTa no 6604. Ha HegenbHOM
rpaduke Ham BUAENoChL HAaXoOXAeHWE B BOMHeE “b”, TeCTupytoLLlemn BonHy 4. A
oXxuaan nosBNeHus, Kak MUHUMYM, ABYX (opakTanos BHU3 W/1nm obpaTHOro
ABwxkeHus B obnactb 6650 - 7200. BonHa 3 6bbina 6oriee yem g 1.62 pasa
OnuHHee 80/1HbI 1, Tak YTO A 40BaBUNI TOMNBLKO TPW, a He BonbLLe, KOHTPaKTOB.

K 29 anpento 1991 roga Leenuapckun dpaHk B 06paTHOM ABWKEHUN [OCTUM
HaMMeEHbLLIEro 3Ha4YeHMs Ha 6666, KOTOPOe MNOYTM TOHYHO COCTaBANOo 62% KoppeKL.
(Tonbko B 04HOM 13 BOCbMU Ciy4aeB BorHa 4 koppektupyetca 6onee yem Ha 62%).
Kpome Toro, MHe kasanocb, YTO NPUCYTCTBYET NATUBOMHOBOM LK ANS BOMHbI “C”
BONHbI 4. MMEHHO NO3TOMY 1 Kynun eLle Tpu KoHTpakTa 29 anpens no 6711,
OPUEHTUPYSACH Ha NepBbIV opakTan HaBepx Ha YacoBom rpadumke. Mos octaHoBka
AN BCEX LLECTM KOHTPaKTOB Haxoamnack Ha 6630. A 6bin ocTaHOBMNEH 9 MIOHA Ha
6630, nony4ne obwumm yobiTok B $4,125 no wectn koHTpakTam. BeluntaHmne atomn
BEMMYMHBI U3 MOEW NpeablayLLen Npubbinn gano MHe 3Ha4YeHne obuero noxoaa,

coctaemeLLero 194,100 gonnapos A4nsi BCEN 3TOM TOProBOM CEPUMN.

KoHeuHO, 370 He MOXET BbITb 06pa3sLIOoM, NOPOXKAAHOLLMM BCE TOProBbIE Onepaumm,
HO 3eCb eCTb [iBa CyLLEeCTBEHHbIX NyHKTa. BCa aTa ToproBas cepus Ha4dmHanach ¢
Hanmumem Ha cyety 10,000 gonnapos, 6e3 BoBne4yeHuss mapxu Gonee yem 50
NPOLEHTOB OT 3TOro c4yeta. TomnbKo MATb NO3ULMKA HE CHUManuCb 3a Nepuoa,
NpUBNM3nNTENBHO cocTaBnaroWmMn 18 MmecsaueB. ATOT BUA TOProBnn MOXET ObITb
NCNONb30BaH KaXXabIiM, BHE 3aBMCUMOCTW OT HANM4us apyrx npodeccnoHanbHbIxX
obsaszaHHOCTEN N TpeboBaHMN K HanNU4nK BpeMEHWN. bykBanbHO Kaxabii MOr
NOMECTUTb TOProBYyH MO3MLMIO U OTMNPAaBUTCH B KPYM3, a 3aTeM, BEPHYBLUUCD, -
NOCTaBUTb APYryt TOProBrto, U MOBTOPATL 3Ty NpoLeaypy NATb pas, onnayveas
Kpym3 13 Npubbinn.
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Profitunity lNnaHupoeaHue Topzoenu -
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PucyHok 9-11 Toproensa coeBbiMM 606ammn, oTpakeHHass HA AHEBHOM
rpaduke.

B aToun cepum Toprosnu, paccmatpuBas, B NepBYyrO odepefb, AHEBHOW rpaduk
(PucyHok 9-11), Mbl BUAEenm, 4to 3aech cyuecteorana 12 CeHtabps 1991 Hynesas
Touka ¢ BepLumHon 6681/2, koTopasa BbiNoMHsMNa Bce Hawun TpebosaHus. MNpu
PasBUTUM ABWKEHUSA BHU3, NATU BOMTHOBOW LMK HAQ YaCOBOM rpaduke no3sonsan
opveHTupoBaTtbcs Ha 6541/2. (3To Obino Hbonee AcHO BUAHO Ha 60-MUHTYHOM
rpacouke.) Cnegys cneumdundeckom TexHuke Profitunity MNnannposaHue Toprosnu,
Mbl MOXenanu NpoAaTh TPU KOHTpaKTa Ha 62-X NPOLEHTHOM BO3BPAaTHOM ABWKEHWN,
4YTO COCTaBnAno 663, C OCTaHOBKOW M pasBOpPOTOM Ha 6681/2. (Haw puck B aTomn
TOYKe ANs TPeX KOHTpakToB cocTaenan 1,375 gonnapos, unu $458 Ha KOHTPaKT.)
Bobbl aBuranucb BHU3, B ACHO MPOCMEXMBAEMbIM U ONpefensemMbiM NaTu
BOHOBbIM OTCYETE, C BO3HNKHOBEHWEM Ha 632 “npucearoLlero” Ha gopakrane BHMS.
lMpegnonaras, YTo HaC oXnaarT NOCNeACTBUA BO3HUKHOBEHWSA NEPBOro opakrana
HaBepx Ha YacoBOM rpaduke, camoe XygLuee, YTO Mbl MOMMM caenarb, 370 - KyNUTb
obpaTtHo aBa KoHTpakTa no 6371/2, 4To fgano Ham OKOHYaTenbHO MOMyYEeHHbIN
npocut B pasmepe 1,275 ponnapoB Ha KOHTpakT, unu - $2 550 ans obounx
KOHTPaKTOB. OTO OCTaBUIO HAC B KOPOTKOM NO3MLIMN C OLHUM KOHTPaKTOM C 663 1
OCTaHOBKOW Ha 6681/2.
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OpueHTUpysach Ha cyeT BonHbl Annuota, dppaktan n OkHa Profitunity, Mbl cmornn
3aKnYnTb, YTO, Hanbonee BEPOATHO, 3TO - BONHA 1 BHM3, N MOXHO OXuaaTb, No
KpanHe mepe, Ha 50-62 npoLeHTa BO3BPAaTHOMO ABWKEHMS.

BonHa BHWM3 cocTaBumna 361/2 ueHTa 1 3akoH4YMnack Ha 632, Tak YTO Mbl MOMn
CMOKOWHO CTaBUTb OPAEP Ha NPOAaXKy AOMNONMHUTENbHBIX MATU KOHTPAKTOB No 6543/
4 ynu nyywe, ¢ 0CTaHoBKOW Ha 6681/2. Mbl 6b1nn 3anonHeHbI, MOTOMY YTO PbIHOK
BepHyncs obpaTtHO HaBepx, K 6621/2, HO HE 4OCTUT HaLLIEN OCTaHOBKM Ha 6681/2.
OTcroga, pbIHOK Ha4an ABUratbCs BHU3, LEMOHCTPUPYS SHTY3Ma3M TPETbLEN BOSHbI
B TEYEHME BCEWN OCTaBLLENCS YaCTm OKTAOPS 1 NepBOUr NOMOBUHLI HOAOPS. cnonbays
HaLue npaenno 4o0aBneHMs B 3aKNHOYEHME YETbIPEX KOHTPaKTOB Ha 110 npoueHTax
BOSMHbI 1 (6221/2), Mbl CMOMM 3aTEM MMETb NOSHYHO 3arpy3Ky Ha KOPOTKME MNO3MLINN
co ‘ctonamn’” Ha BEpLIMHE BOJIHbI 1 (632).
Kpome Toro, Mbl MMeeM OKOH4YaTeNbHO NoNny4YeHHyo npmbbink B pasmepe 2,550
AONNapoB OT NEPBbIX ABYX KOHTPAKTOB. A HaLLa No3vums Beirnsgena:

OpaurH KOPOTKNIA KOHTPaKT Mo 663
[MaTb KOPOTKUX KOHTPAKTOB Mo 6543/4
YeTblpe KOPOTKMX KOHTpaKkTa no 6221/2

Haw cnegyrowmi war 3aknoyancs B BbIMUCTIEHUM KOHLA BOMHbI 3, UCMOMb3YA NATb
‘BonwebHbIX nynb”, 0ObACHEHHbIX paHee B 3ToW rnaee. 34ecb MMeNnoch NATb
ncumncnseMbIx BOSH, dopaktan v “npucegarowmin® 6ap ot 11 Hosbps ¢ HaMMEHbLUMM
3HaveHvem 5781/2. Onpepenue ero Kak HauxyAaLUnii BapnaHT TOproenu, 23 Hoabps
MbI Kynunm obpaTHO ceMb KOHTPaKTOB Mo 602, OpPUEHTUPYSACH Ha CUrHar oT AHEBHOMO

dopakTana HaBepxX.

Halu 6anaHcoBbI OTYET MO 3aKPbITHIM NO3ULMSIM MOSYYUIICS CrEAYHOLLMM:

[1Ba KOPOTKMX KOHTPAKTa C OKOHYaTENbHO NOMy4YeHHo npubbinbio  +$ 2,550.00

OauH KOpPOTKKUIA KOHTpaKT oT 663 (61 x $50 +3,050.00
MATb KOPOTKUX KOHTPaKTOB OT 6543/4 (52.75 x $50) +13,187.50
OauH KOpOTKUIA KOHTpakKT oT 6221/2 (20.5 x $50) +1,025.00
06w obvem nony4eHHoU Npmdbinm $17,262.50

Y Hac BCe eLLe MMETCA TPU KOPOTKNX KOHTpaKTa oT 6221/2 ¢ octaHoBKoM Ha 631.
Tenepb, y Hac ecTb elle BO3MOXHOCTb npogaTb B MHTepBane ot 38 go 50
NPOLIEHTHOro OTKaTa HaBepx, PacCYUTaHHOro OT BOMHbI 3. [OCKOMNbKY ANMHA BOSHbI
3 cocTtauna 6onee 4yem 1.62 AnNMHbI BOSHbI 1, Mbl IpOAaNK eLle TPY KOHTpakTa no
619, c ocTaHOBKOM NS HUX Takke Ha 631. B 3aBepLUEHNN 3TOrO LMKIia TOProBnu,
Mbl BbIYMUCIIIEM KOHEL, BOSHbI S 1, Hanasa ero Ha 561, BbIXOAUM 13 BCEX KOPOTKUX
nosuumn. CeoaHbI banaHc Tenepb umeet $17,262.50 ot 6onee paHHe TOproenm
B 3TOM LVIKNe, 1 NAHoC:
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Tpw KOPOTKNX KOHTPaKTa oT 6221/2 (61.5 x 3 x $50) $9,225.00
Tpu KOPOTKMX KOHTPakTa oT 619 (58 x 3 x $50 $8,700.00

OObLwee konNM4ecTBO NOMy4YeHHOro goxoaa ¢ 12 ceHTabpsa no 9 sHBaps, TO eCcTb
MeHee 4YeTbipex mecsaues, coctasuno 35,187.50 gonnapoB. 3ta Toprosas
nporpaMmma ocyulectensanacbk co cyetom B 15,000 gonnapos, 6e3 npeBbILLEHNS
TpeboBaHnn no wmapxe cBbiwe 50% oT kanuTana c4yeTa.
OTv gBa npumMepa B 3TOM pasfene AOMMKHbI AaTb BaM UAEH OTHOCUTENBbHO MOLLM
PbIHOYHOIO AMKTaTa Haj BaLLMMM peLLEHNSMI B 0BnacTn pacnpeneneHms pecypcos.
Toproens € HU3KNM HaNPSPKEHMEM YCUITNIA, Kak LOMOSHUTENBbHBLIN (0akTop CrefoBaHms
3a pbIHKOM-NInaepom, byaet paccmoTtpeHa B maesax 11 n 12.

3AKNMIOYEHUE

B aTon rnaBe Mbl NpeacTaBunn ny4dune nnaHbl pacnpegenenqmsi cCpeacTts?, KoTopble
MbI HaLLNM 3a 35 NeT akTMBHOW TOProBI Ha PbIHKE, T.€. 3a BCHO HaLLy NMpakTuky. Bce
3TW NnaHbl 6asmpoBanmcb TOMLKO Ha MHOpMaLMK, NPeaoCTaBnsAeMon cammm
PbIHKOM, HEXXEN OCHOBbIBaNMCb Ha MHEHMSIX, BOCMPOWN3BELEHHbBIX MCKYCCTBEHHbBIM
obpasoM. ATO 04eHb NErko 1 He TpebyeT HENPEPBLIBHOO KOHTPOSSA, OCOBEHHO ecrnin
Bbl TOPryeTe, OCHOBbLIBAsACb HA AHEBHOW TOProBne.

Ha TpeTbem TOproBoM YpoOBHE Halla Lenb COCTosana B TOM, YTOObl Mbl MOMN
N3BreYb MakcUMarbHyH BbIrogy A8 Halen HopMbl MPUBLINN HA MHOTOKOHTPaTHOM
OCHOBE, B MPOTUBOMONOXHOCTb BTOopomMy YpoBHIO, rae Hawa uenb - perynspHo
nony4arb Npubblinb, TOPrys OgHUM KOHTPakToM. HeT Hnyero HeobbIYHOro B TOM,
yTOb6bI Tpengep BToporo YpoBHA CMOr yABOUTb CBOK HOPMY Mpubbinn B
MPOUEHMHOM BbIPXEHNN, BaPbUPYS TONBKO ML 0BBEMOM CBOEN TOProBnn. ATO
Nno3BonseT emy BbiTb MakCUManbHO BMOXEHHbIM B PbIHOK, KOrga CyLlecTByeT
HaMMEeHbLUNW PUCK, U MMHUMAaIbHO NPUCYTCTBOBATL B HEM TaM, rae HabnogaeTcs
camblii HONbLLON PUCK.

3 B cmbicne ansepcndmKkaLmMm akTMBOB, NOA KOTOPLIMI MOHMMAIOTCS pecypesl. Pacnpeaenss
pecypchbl, TEM cambIM NoslydaeTcsa 6onee auBepcudrULMpoBaHHas TOProBIis C TOUKU 3pEHNS
ynpasneHnsi puckom - (Mpum. TEXH. peq.)
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BOIMNPOCHI

1. B 4eM BaXHOCTbL MOCTOAHHOIO Ucnosib3oBaHusA Profitunity NnaHnposaHme
Toproenu (PPT)?

2. KakoBbI npenmyLLecTBa UCNOMb3oBaHNSA TexHUKKM PPT no cpaBHeHMo ©
TOoproenen komgopTabenbHbIM KONMYECTBOM KOHTPAKTOB, MPUMEHSS TEXHUKY
TOProBnv No ppakranam?

3. Kakoun npoueHT oT obLero obbema KOHTPaKTOB, AOCTYMHbIX BaM A1 TOProenu,
Bbl AOIMKHbI Pa3MECTUTbL B NEPBYHO onepaumo?

4. pe Bypet Balla 0CTaHOBKA M pa3BoOpOT A1 NEPBOM TOProBnm?
5. Yto 3a naTb BONWEDHbIX NyNnb?
6. 3auem BbIBOAUTL ABE-TPU NO3ULMN HA BEPLUMHE BOMHbLI 17

7. KakoBbl MPMYMHbBI MOMHOIo BNOXEHNS B TOPTrOBIHO TOMbKO KOrga BonHa 3 cTaHeT
pasHa 110 npovueHTam oT BOfHbI 17?

8. Kak Bbl NpyHMMaeTe peLLeHne OTHOCUTENBHO TOro, CKOMNbKMMM KOHTPaKTamMu
ToproBaTtb B TEYEHWNE BOSHbI 57

9. UTo Bbl AENaeTe Ha KOHLE BOSHbI 5?7

Bunn Bunbsme “TOPIOBbIV XAOC” 9-19



