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Puyapa OOHYsIH

ApMFIHCKMVI reHum AMepVIKaHCKOFO PbIHKa
C.3akapsiH, Buye npesugeHT “lFaHAneH @aviHeLun’

g M ' Puuapg Oasyn JoHumaH pogurncs B ceHTabpe 1905 roaa B XapTtdopae, wrat Kox-
HEeKTUKYT, B cembe Camioend b. [loHusiHa n ApmeHyu A. [lasyn, UMMUrpUpoBaBLLNX
B 1880 rogy 13 apmsHckon nposuHUuKM B Typunn. Prudapg noceltan wkonsl B Xap-
Tdopae, wkony TadTt B YoTepTayHe, wtaT KOHHEKTUKYT, 1 B 1928 rogy oKoHYUn
Menbckuin yHMBEpCUTET CO CTeneHblo BakanaBpa 3KOHOMUKM. locne OKOHYaHWS
OH BCTYNW B CEMEVIHbIN B3HEC BOCTOYHbBIX KOBPOB.

B ato Bpemsi Pnuapg mnsydaet omnorpadmio mactepa poHOOBOro pbiHka [xeccu
JlnBepmopa noa HasBaHueM “BocnomuHanusa bupxesoro CnekynaHta”. NpoynTas
3Ty KHUry, Pnyapg 6b1n HAaCTONbKO 04apoBaH, YTO MPUHANCS U3ydYaTb (PUHAHCOBbLIE
PbIHKN.

lMoHeca yObITKM BO BpeMA pbIHOYHOIO Kpaxa 1929 roga, oH yrnybnsaetca B TEXHUYCKUIA aHanus, cuuTad,
UYTO TONbKO YapPTUCT MOXET caenaTtb AeHbIN.

CBoto kapbepy Ha Yonn-ctpuT Puyapg Hadan B 1930 rogy. OH 1M3gaeT o4YeHb MOMymnsipHy ycryry Ha
doHaoBoM pbiHke Security Pilot, koTopyto npogaet 6pokepckum komnaHusam. B 1933 rogy oH ctaHoBUTCS
aHanNUTUKOM UeHHbIX Bymar komnaHum Xemndun, Honec n Ko., octaBasicb npu 3ToM BuLe-Npe3naeHToM
komnaHum “Koepbl Camtoerns JoH4mnaH.”

Bo Bpems BTtopon MMPOBOW BOWHbLI OH y4acTBOBasl BO BTOPXXEHUN B Cuuunuio, a nosxe cnyxun B lNex-
TaroHe, B KayecTBe MHCMEKTOopa CTaTUCTUYECKOro KOHTPONSA BOEHHO-BO34YLHbIX cusl. [locne BOVHbI OH
BO3BpaLLaeTCs B MUP MHBECTULMIA KaK YaCTHbIA KOHCYMbTAHT MO BOMPOCaM WMHBECTULUIA U 3aHUMaeTCS
aTum genom o 1960 roga. B 1948 rogy ero BHMMaHne nepexoguT OT LEeHHbIX Bymar K Toprosre ToBapamm
(commodity). OH cosgan koprnopaunto “©Obtodepcbl” — NEPBLIN OTKPbIThIA TOBAPHbIN (OOHA, OCHOBAHHLIN
Ha npvHuuMne gueepcudukauun. Bnocneacteme oH Obin OKpeLleH “OTLOM COBPEMEHHbIX METOAOB TOp-
roBnu ToBapamu’ 3a paspaboTKy creumanbHOro Metoga TOpProBnun «crnegoBaHne 3a TPeHOOM,» KOTOPbIN
npeanonaraert, YTo UeHbl Ha ToBapbl ByayT ABUraTbCs B AONTOCPOYHON nepcrnekTnse NogobHO pbiHKaM
mMeneens u obika. [JoHusH paspabotan cuctemy Toproenu, obbeguHsowyto MNMpasuna Toproenu, Pyko-
BOACTBa K Toproene n ero exeHegenbHy0 CUCTEMY NPaBuUIl, OCHOBAHHYIO Ha CKONb3SALWMX cpedHux. 3a
3TM rogbl OH HanMcan MHOXeCTBO cTaTen O Toprosfne UeHHbIMM Bymaramun u dbrodepcamu. MHorne cos-
peMEHHbIE CUCTEMbI CIIe4OBaHNA 3a TPEHAOM, Takme kak “Yepenawbsa Cuctema Toproenu,” OCHOBaHbI Ha
ero pabortax.

B 1960 rogy oH ctan Oupektopom WccneposaHuii ToBapa B kopropauum XengeH CtoyH. C aTtoro Bpe-
MeHW 1 0o ceoen cmepTn [oHumaH pabotan ¢ pasnuyHbiMy KoHdurypauuamm XergeH CtoyH n Bpatba
WnpcoH Nluman (cenvyac Cmut BapHu) u aesnanca MasHeiM Buue-npesngeHtom. B 1960 rogy oH Takke
cTan aBTopoM exeHeaenbHoWn crneunansHom rasetel “Commodity Trend Timing” n octaearnccsa um ewe 19
net. Ero raseta ctana oyeHb nonynspHon n gocturna tupaxa B 10000 sksemnnspoB B Hegento. B 1963
rogy MHctutytom [unnomupoBaHHbIX PrHaHCOBLIX AHaANUTUKOB YHuBepcuteTa BupmxkunHum emy Obina
npucyxaeHa creneHb JunnomuposaHHoro drHaHcoBoro AHanuTuKa.

[OHYSIH XOpPOLLO M3BECTEH CBOMMM HOBaATOPCTBaMM B 0611acTy ynpaBneHus ToBapHbiMu obtodepcammn. OH
ssnancs uneHom Kopnopauwm ToeapHbix Bupsk, Hbto-Mopkckoii xnonkoson 6upxm, Hito-Mopkckon dbio-
yepcHoii Bupxu, Hbto-Mopkekoit Accoumaummn AHanutukos LieHHbix Bymar, AMepumkaHckoi Ctatuctuyec-
kon Accoumaumn, HaumoHanbHon Accoumauunm KoHcynetaHToB no Toproene ®btovepcamm, PUHAHCOBOIO
dopyma 1 6611 B cnncke “Kto ectb kTo” AMepukin. B nioHe 1983 roga «OTyet 06 ynpasneHnn aktueamm»
Harpagun ero CBOMM MNepBbiM NPU3OM B HOMMHauMM “CamMbli LEHHbIM UrpoK” 3a BblAaloWwMAca BKNag B
obnacTtu ynpasneHns ToBapHbIMU AeHbramu.
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®oHa Prnuapga Jaeyga [JoHunsaHa Obin ocHoBaH nocrie ero cMeptu B anpene 1993 roga. Llenb doHaa 3a-
KrntoYaeTcs B OKazaHUM NOMOLM Tpengepam 1 MHBECTOpaM B LOCTMXKEHUN NINYHbBIX U NpodeCcCnoHarnbHbIX
yCMNexoB.

20 yka3zaHun [loH4YsAHa AnAa TOBapHOU TOProBnu

Puwyapg 0. JoHuysiH nepBbIi, KTo cobpan at1 “[eaguate Toproebix YkasaHun” B 1934r, 4tobbl ykazaHui He
TONbKO K MpoayKTam, HO ewe 1 K akunsam n Bce 20 ykasaHuUi NOTBEPXKAAT CBOK NPUrOAHOCTb M 0OOCHO-
BaHHOCTb Ha NpaKTUKe.

JloHYSIH SBNSIETCA OQHMM M3 caMblX yBaXKaeMblx crneumanuctoB Ha Yonn CTpuT, B YaCTHOCTU, B TOProerie
TOoBapaMmu.

[oHYsH HanmMcan cBol NepBbIn PbIHOYHBLIM BunnioTeHb B 1930 rogy B Bo3dpacTte 25 net. 3T GunnioteHun
CNYXXUNn NPUMEPOM AN MHOMOYMCIIEHHbIX TOProeueB ToBapoMm. “[BaguaTte ToproBbix YkaszaHui ” goka-
3blBann CBOK 3IPEKTUBHOCTL B TEYEHUM crieaytownx 44 ner.

OcHoBHbIe yKa3aHusi
1. He gencrteBoBaTtb HE3aMeANUTENBHO NOA BO34ENCTBMEM pacnpoCTpaHEHHOro MHeHus. Ecnn gaxe
MHEHMWE NPaBUIIbHOE, 3TO 0ObLIYHO 3aMeaNsaeT X04 OBVKEHUNA.

2. B nepwuogpbl cnabon aktTuBHOCTU U GesgencTand HabnogaTtb U 6bITh OTOBLIM CNeaoBaTh 3a TPEH-
[OM MO HanpaeneHnto, B KOTOPOM YBENMYMBAETCS 0ObEM.

3. Hesasucumo ot Beex apyrvx npasun — OTPAHUYMBAIMNTE MOTEPW v ysenuumsainte npubbins.
4. Korga pblHOK He cTabuneH, HeobxogMMo nepexaaThb.

5. CwvrHanbl 4ng 4eTKOro ABMXEHUS pbiHKa Bcerga BugHbl. Korga HaumHaeTcs 3-OHEBHOE ABUXKEHME,
HeobxoouMo nepexaartb 4—1 NepenoMHbIN OEHb.

6. PasymHoe ncnonb3oBaHWe CTOM-NPUKa3oB cnocobCTBYeT NpubbinbHOM Toprosne. CTon-npukasbl
MOryT GbITb MCMOMb30BaHbI Afs 3aLUTbI NPMOLINK 1 CoKpaLLeHus1 YObITKOB.

7. Korga Ha pbiHKE NMoAbeM NpUpaBHUBAETCS UMW NpPeBbIIaeT cnag, Heobxoaumo Ao6GaBuTb NO3n-
UMM M3 pacyeTa NPOLEHTHOCTMU.

8. [pwn OTKpbITUM NO3NLUKN NPUEMITIEH LLEHOBOW LIEHOBOW NUMUTUPOBAHHbIN NpMKa3. 3akpbiBasi No3u-
LMK MCnonb3ynTe “pblHOYHbBIE” NpUKa3sbl.

9. [lMlokynanTte curnbHble TOBapbl 1 NpogaBanTe cnabble.

10. HanpaeneHue, B KOTOPOM ABUraeTCAa NN NpUHMMaeT 3Ha4YMmoe yvyactue TpaHCcnopTHbIN MIHOEeKC,
06bIYHO 3acnyxuBaeT BonbLUEr0 BHUMAHWE, YeM OBWXKEHWUE TPAHCMOPTHOW KOMMaHWUN.

11. 3yyeHne kanutanuMsauum KOMMaHWM N CTENEHb akTUBHOCTM BapbUpyeMOro baktopa BaXHO B
TOW e Mepe, YTO U U3yYeHne CTaTUCTUYECKUX AOKIafoB.

GLOBAL SPC

BUSIN NSULTING




BAZIS Magazine, N10, December 2007

TexHn4yeckue ykasaHus

Bce at1 9 YkazaHuin NPpUMEHSAIOTCS B paBHO Kak B OCHOBHOM M B HEOCHOBHOM (hOpMMpPOBaHNN.

[lBxeHne, conpoBoXaaemoe nonepeyHbiM AMana3oHOM YacTo MPEBOCXOAUT MO BaXXHOCTU ApY-
roe ABWXEHWE NOYTM TON e BENMUYMHBI U TOTO KEe HanpaBleHUs, YTO U U3HaYanbHoe ABWKEHME.
B ocoGeHHOCTH, Korga BTOPOe ABWXKEHME C NonepeyHbIM A1Mano3oHOM pa3BMBaETCS B CBOEM Ha-
npaBneHnn, MOXHO OXnAaTb KOHTPABMXKEHUE, NPUOnMKatoLLeecs K NonepeyHoMy AMano30HY.

C conpoTmBreHMEM ABMXEHUIO UM OBPaTHBIM EMY OBUXKEHMEM MOXKHO CTOJTKHYTLCS: (a) Ha ypoB-
HsIX, Fae ToBap Konebancsi B TEeHeHUM 3HAYUTENBbHOIO BPEMEHW B Npefenax y3koro Avano3oHa B
NpoLLsIoM unu (6) npu gOCTUXEHNN NPeablAYLINX BbICOT UITM HU30B.

CnepguTe 3a XOPOLNMW BO3MOXHOCTbSIMU KYMM-MPOAAXM, KOrga npubnmkaetechb K TPeHOOBbLIM
NMHNAM - OCOBEHHO NPU CpeQHEM UM HU3KOM 0ObeMax.

Cﬂeﬂ,l/ITe 3a “nonsaHnamMmn’ nnu NOBTOPALWNMNCA CTOJIKHOBEHMEM OCHOBHbIX N U HEOCHOBHbIX
TpeHOOBbIX NIMHWIA N NOAroTOBLTECH yBUAETb NX CITIOMaHHbIMW.

Korga HeOCHOBHbIE TPEHAOBbBIE NMMHUM NIOMAKOTCHA B pa3pe3 C OCHOBHbLIM TPEHAOM 3TO AaeT Apy-
TMX BaXHbIX CUrHaNoOB AN OTKPbITUS No3vumi. B Takmx criyqasix no3vumnm MoryT ObiTb OTKPbITHI
NN NONHOCTLIO NPEOCTaHOBMEHbI. (BO3MOXHO, 9TO NpaBuo ABNSETCH CaMbiM BaXKHbIM U3 BCEX
TEXHUYECKUX 3anosenen- ABTOp).

TpeyFOJ'IbHI/IKVI nobOoro HaknoHa MOTyT O3Ha4aTb U HaKonreHne, n pacnpeneneHne B 3aBMCUMOC-
WM OT Apyrux ycnosvu7|, XOTs1 OObIYHO OHM NIoMaroTCA Ha GOKOBOXI rpaHn.

HabntiogaTtb 3a kynbMuHaLme o6beMa, 0COGEHHO Nocre ANUTENbHOIO ABMKEHUS.

He pacunTtbiBaniTe Ha pa3pbiBbl 4O TEX MOP, NOKa HE CMOXeTe pasnuyaTtb “‘yberatoen” n Hop-
MarnbHbIN pa3pbiBbl OT paspbiBa “UCTOLLEHUS”.

B TeyeHun OBMKEHUS OTKpPbIBAMTE UNM YBENMYMBAWATE NO3MLMKN MO HANpPaBleHUO ABUKEHUS Ha
PbIHKE Ha YTPO Nocrne NeperioMHOro AHs, Kakum Obl ManeHbKUM OH HU Gbifl — B SaCTHOCTU eCnin
nocne Hero oobem cnarl.

Bce aTu ykasatenu cnyat B Ka4ecTBe 0BLMX TOProBbIX MHCTPYMEHTOB. VX ycrnelHoe npumMmeHeHne Tpe-
OyeT B HEKOTOPOW MHAMBUAYanbHOW MHTeprpeTauun. Hanpumep, B 5 3anosean, Bbl 4omkHbI cnepea ys-
HaTb OCHOBHOW TpeHA 4YTOoObl B MOCNEACBUM MCNOMb30BaTb HEOCHOBHbIE KOHTPTPEHAb!. IHoraa ocHoBHoe
ABVXEHWE BbIpaXXEHO HEYETKO U TPEOYET AOMNONHUTENBHOMO BHUMAaHWS.

Bonee Bcero YKa3aHuna CMOryT noMoYb Bam, ecnu ux ncnonb3oBartb B COMETAHUM C ApyruMmu 6asoBbIMU
TEXHNYECKMMUN NHCTPYMEeHTaMn: TOproend ¢ TpeHaaMmym MMILLnmMmin D,I/ICI'IJ'II/IHI/IpOBaHHbII;I nnaH, pacnpeane-
NeHune, cokpalleHune notepb, yBennyeHme I'Ipl/l6bIJ'II/1, ncnonb3yA AOCTaTOYHbIN KanuTan n Hanuyne Tepne-

HUA.
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