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D454FO64RF <AHBD@4J<R < CD<A<@4RF D9L9A<S, <EIB8S <; EF9C9A< 69DBSF
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AB < EF45<?PAB9 Q@BJ<BA4?PAB9 EBEFBSA<9. 
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> <;GK9A<R 99 EB89D:4A<S, KFB, 6 >BA9KAB@ EK9F9, CB;6B?<F 64@ 5OEFD99 CD9
GEC9FP 6 FBD7B6?9 A4 H<A4AEB6OI DOA>4I. 

2D<= �4?9EE><=, 
DG>B6B8<F9?P 8<?<A7B6B7B BF89?4 

M<PK«FIBO Group, ltd» 
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#D98<E?B6<9 
>B 6FBDB@G DGEE>B@G <;84A<R 

�B784 S 59:4? E EB69FE>B7B C4DBIB84 6 �HD<>9, FB A9 8G@4? A9 7484?, >4><9 
A96<84AAO9 D4;6BDBFO @A9 CD98EFBSF. 3 59:4?, KFB5O A9 B>4;4FPES 6 EB69F
E>B= FRDP@9 ;4 CB?<F<>G. !4 �4C489 G @9AS A9 5O?B A< DB8A<, A< ;A4>B@OI, 
AB 5O?B B8AB 64:AB9 CD9<@GM9EF6B C9D98 F9@<, >FB CD<9;:49F ER84 E97B8AS. 
1@<7D4AFO :4?GRFES A4 :<;AP 6 AB6B= EFD4A9, AB CD< QFB@ ;A4RF, KFB @B7GF 
69DAGFPES, 4 CB9I4FP 6 4QDBCBDF < K9D9; 896SFP K4EB6 5OFP 6 ,9D9@9FP96B. 
' @9AS F4>B7B 6OIB84 A9 5O?B, CBE>B?P>G 6 %%%$ @9AS, >4> 597?9J4, :84? ?4
79DP ?<5B D4EEFD9?. !9 <@9S IB8G A4;48, S CB?ABEFPR 6BL9? 6 4@9D<>4AE>GR 
:<;AP, S;O> < >G?PFGDG AB6B= EFD4AO. 
� !PR-�BD>9 S CDB8B?:4? ;4A<@4FPES CE<I<4FD<9=, CD9CB8464? 6 �B?G@

5<=E>B@ GA<69DE<F9F9, 4 EF46 <7D4FP A4 5<D:9, A4C<E4? CB-4A7?<=E>< >A<7G 
Trading for a Living. 3 C<E4? 99 8?S E95S, 69DA99, 8?S FB7B ;9?9AB7B AB6<K>4, 
CB?AB7B QAFG;<4;@4, AB A9 B5D9@9A9AAB7B ;A4A<S@<, >4><@ 5O? ?9F ;4 CSFP 
8B >A<7<. �A7?BS;OKAO= BD<7<A4? Trading for a Living EF4? @9:8GA4DB8AO@ 
59EFE9??9DB@. "5OKAO= F<D4: 5<D:96B= >A<7< 6 %,� 4 5 FOESK Q>;9@C?S
DB6, 4 BK9AP GEC9LAO9 >A<7< 8BEF<74RF 20 FOESK. Trading for a Living 8BEF<7?4 
QFB7B GDB6AS A4 6FBDB= 7B8 < CDB8B?:49F C9D9<;8464FPES G:9 896SFP ?9F. �A<74 
C9D96989A4 A4 6BE9@P S;O>B6, 6>?RK4S @B= DB8AB= DGEE><=. �FB 5O CD98E>4
;4? QFB, >B784 S 59:4? <; %B69FE>B7B %BR;4! %>4;>4. 
�1996 7B8GS 6C9D6O9 69DAG?ES 6 $BEE<R CB CD<7?4L9A<R 54A><DB6, KFB5O 

CDBK<F4FP ?9>J<< CB 5<D:96B= FBD7B6?9 6  BE>69. !4 A<I EB5D4?<EP EBFA< 
AB6<K>B6, @AB7<9 <; >BFBDOI 6OL?< 6 CDBH9EE<BA4?O < D45BF4RF A4 DOA>4I 
CB E9= 89AP. � C9D6O= CD<9;8 @9AS CBE9?<?< 6 698B@EF69AAB= 7BEF<A<J9. "A4 
5O?4 B>DG:9A4 >B?RK9= CDB6B?B>B=, 4 G 6IB84 89:GD<?< 86B9 E 46FB@4F4@<. 
�B?<K9EF6B 46FB@4FB6 A4 G?<J4I 4 69DAO= CB>4;4F9?P >4K9EF64 :<;A< 6 EFD4
A9 (K9@ <I 5B?PL9, F9@ GDB69AP A<:9). &9C9DP BEF4A46?<64REP 6  BE>69 6 ABD
@4?PAB= >64DF<D9, ;4<@9? 8DG;9= < EFB?P>B ;A4>B@OI, KFB A9846AB @9AS G;A4
?< 6 C4D<?>9 %4A8GAB6E>B= 54A<. �9; 74?EFG>4. !BD@4?<;4J<S! 
� 1996 7B8G  BE>64 5O?4 9M9 F9@AB=, G EF4AJ<= @9FDB EFBS?< L9D9A7< 

B5FD9C4AAOI ?R89=, COF46L<IES CDB84FP >FB 5G?>G, >FB E9?98>G, >FB ABE><. 
#B<E> C9D96B8K<>B6 < <;84F9?S 5O? FDG89A, 4 B8<A <; EBFDG8A<>B6 >B@C4A<<, 
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>BFBD4S EB5<D4?4EP ECBAE<DB64FP 6OCGE> >A<7<, COF4?ES 6O@B74FP G @9AS 89
AP7<. "5 QFB= >BDDGCJ<< S EBB5M<? 97B 6OEL9@G A4K4?PEF6G, A4 K9@ ECBAE<DB
64A<9 ;4>BAK<?BEP 4 A4K4?PA<> EFB<? CB8K<A9AAB7B. �B@C4A<< FB= 5B?PL9 
A9F, 4 >A<74 CDBJ69F49F. «+9EFABEFP 4 ?GKL4S CB?<F<>4» 4 9EFP F4>4S CB7B
6BD>4 6 �@9D<>9. 
�4 CBE?98A<9 7B8O S E8DG:<?ES E 6?489?PJ4@< <;84F9?PEF64 «�<47D4@@4», 

>BFBDB9 EF4?B, CB-@B9@G, ?GKL<@ CB 5<D:96B= ?<F9D4FGD9 6 $BEE<<. �B784 D9KP 
;4L?4 B 6FBDB@ <;84A<< «�4> <7D4FP < 6O<7DO64FP A4 5<D:9», 6O5BD 5O? CDBEF. 
!489REP, 64@ CBAD46SFES BFD984>F<DB64AAO= «�<47D4@@B=» C9D96B8 < AB64S 
7?464, >BFBDGR S A4C<E4? CB-DGEE>< EC9J<4?PAB 8?S QFB7B <;84A<S. 
�89<, <;?B:9AAO9 6 QFB= >A<79, CDB69D9AO A4 BCOF9 FOESK DBEE<=E><I 

FD9=89DB6, >GC<6L<I < CDBK<F46L<I C9D6B9 <;84A<9. %D98< CD<SFAOI 6BE
CB@<A4A<= 4 6EFD9K4 E FD9=89DB@, >BFBDO= E89?4? @<??<BAO 8B??4DB6 < F9
C9DP :<69F FB 6  BE>69, FB A4 %9=L9?PE><I BEFDB64I. "8A4 84@4 6 @9I4I 659
:4?4 A4 @B= E9@<A4D 6  BE>69, KFB5O CB5?47B84D<FP, 4 BA4 ;4AS?4 C9D6B9 
@9EFB 6 86GI >4F97BD<SI A4 EBD96AB64A<< DBEE<=E><I 4A4?<F<>B6. �A4K<F ?< 
QFB, KFB 6O, CDBD45BF46 QFG >A<7G, FB:9 6O<7D49F9 >BA>GDE < E89?49F9 @<??<
BA? �?S GEC9I4 64@ A9B5IB8<@ 9M9 B8<A H4>FBD. 1FB 4 E4@B8<EJ<C?<A4. �O 
8B?:AO 6B=F< 6 DOAB>, >4> CB?<FQ@<7D4AF, >BFBDB@G A9F 8BDB7< A4;48. 'EC9I 
<?< D4EEFD9?. �4@ A48B CB?ABEFPR EHB>GE<DB64FPES A4 FBD7B6?94?<LP FB784 
6O E@B:9F9 CB598<FP. 
� A4K4?9 90-I 7B8B6 S G6<89? 6 �@9D<>9 C9D6OI DBEE<SA, CD<9I46L<I A4 EF4

:<DB6>G A4 5<D:9. "A< CB8BL?< > EF9A8G @B9= H<D@O E I4D4>F9DAB= H<;<K9E
>B= CB648>B= EB69FE>B7B K9?B69>4 4 A4CDS:9AAO9 C?9K<, 6FSAGFO9 7B?B6O. 
"A< 8B?7B D4EE@4FD<64?< 5<D:96O9 >A<7<, E?97>4 L4D4IAG6L<EP, >B784 S ;4
7B6BD<? E A<@< CB-DGEE><. « O 5O IBF9?< QFB, < QFB, < QFB, 4 E>4;4?< BA<. 4 
!B G A4E CDB5?9@4. !9I64F>4 64?RFO». «+FB 6O 7B6BD<F9? 4 BF69F<? S. 4 ' A4E 
FBKAB F4>4S :9 CDB5?9@4». %97B8AS @O CBEFBSAAB <@99@ 89?B E DBEE<=E><@< 
FD9=89D4@<, 4 A9>BFBDO9 84:9 CD<9;:4RF 6 A4L< GK95AO9 ?479DS A4 �4D<54I. 
 A9 CD<SF9A CDBJ9EE ABD@4?<;4J<< 6 $BEE<<, CB6OL4RM<=ES GDB69AP CDB
H9EE<BA4?<;@4 DBEE<=E><I FD9=89DB6. 
#B ED46A9A<R E ;4C48AO@< G A<I 9EFP >4> J9AAO9 CD9<@GM9EF64, F4> < E9

DP9;AO9 A98BEF4F><. &S:9?4S :<;AP CD<GK<?4 ?R89= 7?G5B>B 68G@O64FPES 
6 EFD4F97<R < F4>F<>G <7DO < BD<7<A4?PAB @OE?<FP. ' @AB7<I FD9=89DB6 @4F9
@4F<K9E>B9 B5D4;B64A<9, KFB CB;6B?S9F <@ D4;D454FO64FP C9D98B6O9 E<EF9@O. 
+FB @9L49F DBEE<=E><@ FD9=89D4@, F4> QFB ;4?<I64FEF6B, L4C>B;4><84F9?PEF6B, 
4 F4>:9 A9I64F>4 >4C<F4?4 < A9;A4A<9 CD46<? >BAFDB?S A48 D<E>B@. !489REP, 
KFB 6FBDB9 <;84A<9 «�4> <7D4FP < 6O<7DO64FP A4 5<D:9» CB@B:9F 64@ D9L<FP 
QF< CDB5?9@O < A4=F< E6BR FDBCG > CB5989. �9?4R 64@ GEC9IB6. 

�-D �?9>E4A8D 1?89D 
!PR-�BD>, @4DF 2001 7. 
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�O @B:9F9 5OFP E6B5B8AO@. �<FP < D45BF4FP 6 ?R5B@ G7B?>9 ;9@AB7B L4D4. 
�OFP A9;46<E<@O@ BF CB6E98A96AOI C9D98DS7 < A9CB8BFK9FAO@ A4K4?PEF6G. 
1FB 4 :<;AP CD9GEC964RM97B FD9=89D4. 
 AB7<9 EFD9@SFES > A9=, 84 A9@AB7<@ BA4 G849FES. �<?9F4AF E@BFD<F A4 

Q>D4A @BA<FBD4, A4 J<HDO >BF<DB6B> 4 < 9@G G:9 @9D9M4FES ;9?9AO9 D4;
6B8O @<??<BAB6 8B??4DB6. "A CDBFS7<649F > A<@ DG>G 4 < F9DS9F 89AP7<. "A 
FSA9FES EAB64 4 < F9DS9F 9M9 5B?PL9. �R8< F9DSRF 89AP7< A4 5<D:9 CBFB@G, 
KFB A9 G@9RF <7D4FP ?<5B 6?489FP EB5B=. �E?< 6O EFD4849F9 BF QF<I CDB5?9@ 4 
K<F4=F9 QFG >A<7G: S A4C<E4? 99 8?S 64E. 

�4> S CD<L9? > 5<D:96B= <7D9 

�9FB@ 1976 7B84 S BFCD46<?ES <; !PR-�BD>4 6 �4?<HBDA<R. 3 5DBE<? 6 5474:
A<> E6B97B EF4DB7B «8B8:4» A9E>B?P>B 5<B7D4H<= < >A<7 CB CE<I<4FD<< (S 5O? 
FB784 EF4:9DB@ 6 GA<69DE<F9FE>B= >?<A<>9), 4 9M9 4 >A<:>G 1A79?4 (Engel) 
«�4> CB>GC4FP 4>J<<» (How to Buy Stocks). 3 < 8G@4FP A9 8G@4?, KFB QF4 >A<:>4 
6 CBFD9C4AAB= B5?B:>9, CB;4<@EF6B64AA4S G CD<SF9?S-486B>4F4, 6 E6B9 6D9@S 
CB69DA9F @BR :<;AP. � E?B6G, G QFB7B CD<SF9?S 5O?4 ?97>4S DG>4, FB?P>B A4B5B
DBF: 6?B:9AAO9 <@ 89AP7< A9<;@9AAB CDB7BD4?<. !B QFB 8DG74S <EFBD<S. 
3 E :48ABEFPR CB7?BM4? EFD4A<JG ;4 EFD4A<J9= 6 >9@C<A74I �@9D<><, C9-

D9?<EFAG6 CBE?98ARR G:9 A4 F<IBB>94AE>B@ CB59D9:P9. 3 CBASF<S A9 <@9? 
B 5<D:9, AB @9AS ;4I64F<?4 <89S ;4D454FO64FP 89AP7< 7B?B6B=. 
3 6ODBE 6 %B69FE>B@ %BR;9 6 CBDG «<@C9D<< ;?4», >4> 6OD4;<?ES 5O6L<= 

CD9;<89AF $9=74A. 3 A9A46<89? EB69FE><= EFDB= < IBF9? 6OD64FPES A4 E6B5B8G, 
AB Q@<7D4J<S 5O?4 A96B;@B:A4. � 16 ?9F S CBEFGC<? A4 @98<J<AE><= H4>G?PF9F, 
6 22 B>BAK<? 97B, CDBL9? EF4:<DB6>G, 4 CBFB@ GEFDB<?ES 6D4KB@ A4 >BD45?P, 
IB8<6L<= 6 ;47D4AD9=EO. �BF BA, @B= L4AE 6OD64FPES! � S 59:4? 6 �5<8:4
A9 4 EFB?<J9 �9D974 %?BAB6B= �BEF<. 
3 59:4? > 4@9D<>4AE>B@G CBEB?PEF6G CB CO?PAO@ F9EAO@ G?BK>4@ 4HD<

>4AE>B7B CBDFB6B7B 7BDB84, 4 ;4 @AB= 7A4?<EP FB64D<M< CB >B@4A89 4 F9-
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C9DP G:9 5O6L<9. +<AB6A<>< 6 CBEB?PEF69 D4;69?< 6B?B><FG < KGFP 5O?B 
A9 BF84?< @9AS EB69FE><@ 6?4EFS@. 3 ;4CDBF9EFB64?, < BA< G>DO?< @9AS 6 A4
89:AB@ @9EF9, 4 ;4F9@ CBE48<?< A4 E4@B?9F 6 !PR-�BD>. � 4QDBCBDF <@9A< 
�9AA98< 6 H96D4?9 1974 7B84 S CD<5O? <; �HD<>< 6 ?9FA9= B89:89, E 25 8B?
?4D4@< 6 >4D@4A9. 3 A9@AB7B 7B6BD<? CB-4A7?<=E><, AB A9 ;A4? A< 98<AB= 
8GL< A4 �4C489. 
3 CBASF<S A9 <@9? B 5<D:9. #BA4K4?G BF B8AB7B 6<84 8B??4DB6 6 5G@4:

A<>9 CBDB= EF4AB6<?BEP A9 CB E959. � EFD4A9, E >BFBDB= S D4ECDBM4?ES, ;4 A9
E>B?P>B F4><I 5G@4:9> @B:AB 5O?B CBC4EFP ;4 D9L9F>G. 
�A<74 «�4> CB>GC4FP 4>J<<» BF>DO?4 C9D98B @AB= B>AB 6 AB6O=, A9698B

@O= @<D. �9DAG6L<EP 6 !PR-�BD>, S >GC<? C9D6GR 6 E6B9= :<;A< 4>J<R: QFB 
5O?4 4>J<S >B@C4A<< 89FE><I E48B6 «�<A89D>QD» (KinderCare). % F9I CBD < CB 
E9= 89AP S <;GK4R 5<D:96O9 89?4, 6>?48O64R 89AP7< < EB69DL4R BC9D4J<< 
E 4>J<S@< < BCJ<BA4@<, 4 E9=K4E 4 6 BEAB6AB@ HPRK9DEAO9 E89?><. 
 BS CDBH9EE<BA4?PA4S >4DP9D4 L?4 E6B<@ K9D98B@. #BE?9 EF4:<DB6>< 

6 GA<69DE<F9FE><I >?<A<>4I !PR-�BD>4 S GK<?ES 6 !PR-�BD>E>B@ CE<IB4A4
?<F<K9E>B@ <AEF<FGF9 < D45BF4? D984>FBDB@ >A<:AB7B BF89?4 >DGCA9=L9= 
6 %,� CE<I<4FD<K9E>B= 74;9FO. 3 F4>:9 BF>DO? K4EFAGR CD4>F<>G. %9=K4E 
6 E6B= CE<I<4FD<K9E><= >45<A9F 4 K9D9; G?<JG BF >BAJ9DFAB7B ;4?4 �4DA97<-
)B?? 4 S CD<IB:G A9E>B?P>B D4; 6 A989?R, CB8 69K9D, CBE?9 ;4>DOF<S 5<D:<. 
 A9 AD46<FES D45BF4FP E C4J<9AF4@<, AB 5B?PLGR K4EFP 6D9@9A< S CDB6B:G 
A4 5<D:9.  B= CGFP > 5<D:96B@G GEC9IG 5O? 8B?7<@: FB 7B?B6B>DG:<F9?PAO9 
6;?9FO, FB @GK<F9?PAO9 C489A<S. �6<74SEP 6C9D98 <?< C9F?SS, S A9 D4; A45<
64? E959 L<L>< < D4;BDS? E6B= FBD7B6O= EK9F. #BE?9 >4:8B= A9G84K< S 6B;
6D4M4?ES > D45BF9 6 >?<A<>9, >BC<? 89AP7<, K<F4?, D4;@OL?S?, GFBKAS? @9FB
8<>G, 4 ;4F9@ EAB64 A4K<A4? <7D4FP. 
 B< 5<D:96O9 89?4 CBA9@AB7G A4?4:<64?<EP, AB A4EFBSM<= C9D9?B@ CDB

<;BL9?, >B784 S CBAS?, KFB >?RK > GEC9IG46B @A9 E4@B@. %6B<@< A4IB8>4@< 
S < IBKG CB89?<FPES E 64@< 6 QFB= >A<79. 

�O 89=EF6<F9?PAB IBF<F9 CD9GEC9FP? 

' @9AS 9EFP EF4DO= 8DG7, 4 G A97B 4 BK9AP FB?EF4S :9A4. �E9 7B8O, KFB S 99 
;A4R, BA4 Q?974AFAB B89649FES < E<8<F A4 8<9F9. "A4 7B6BD<F, KFB IBK9F CBIG
89FP, < A9 9EF C<DB:AO9 <?< >4DFBL>G ;4 B5M<@ EFB?B@. !B >B784 S, 5O649F, 
;4IB:G A4 >GIAR, FB 6<:G, >4> BA4 CDB6BDAB BDG8G9F 6<?>B= 59; E6<89F9?9=! 
"A4 7B6BD<F, KFB IBK9F EF4FP EFDB=AB=^ 4 E4@4 EF4?4 L<D9, K9@ 17 ?9F A4;48. 
� K9@ 99 CDB5?9@4? 
� 6 FB@, KFB E<R@<AGFAB9 G8B6B?PEF6<9 A45<FP 5DRIB 8?S A99 EB5?4;A<

F9?PA99, K9@ BF84?9AA4S D48BEFP CBIG89FP < G?GKL<FP ;8BDB6P9. �9A4 8DG74 A4
CB@<A49F @A9 @AB7<I FD9=89DB6, >BFBDO9 7B6BDSF, KFB IBFSF CD9GEC9FP, 4 E4@< 
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CDB8B?:4RF 89=EF6B64FP CB8 6?<SA<9@ Q@BJ<=, CD98464SEP E<R@<AGFAO@ G8B
6B?PEF6<S@ 4;4DFAB= <7DO. 
�R8< B5@4AO64RF E95S, <7D4RF E EB5B= 6 CDSF><. �74FP C?BIB, 4 G: E4

@B@G E959 4 EB6E9@ 59;A489:AB9 89?B. � >A<:AOI @474;<A4I 4 EBFA< >A<7 
B ;8BDB6B= C<M9, AB G 5B?PL<AEF64 <I K<F4F9?9= 5B>4 < :<6BFO >4> 6<E9?<, 
F4> < 6<ESF. 
1F4 >A<74 A4GK<F 64E 4A4?<;<DB64FP DOAB> < CD46<?PAB 69EF< <7DG, 4 F4>:9 

GCD46?SFP EB5B=. 3 84R 64@ CD46<?4: BF 64E ;46<E<F, CD<@9ASFP <I <?< A9F. 

"%!"�� ��$���"� ��$/ - #%�)"�"��3 

�7DG @B:AB 69EF< A4 BEAB64A<< Q>BAB@<K9E>B7B <?< F9IA<K9E>B7B 4A4?<;4. 
!9>BFBDO9 <7D4RF, BC<D4SEP A4 <AFG<J<R, ;A4A<9 Q>BAB@<K9E><I < CB?<
F<K9E><I F9A89AJ<=, A4 «>BAH<89AJ<4?PAO9 E6989A<S» <?< CDBEFB 6 A489:
89 A4 G84KG. 
#D<CB@A<F9, KFB 6O <ECOFO64?<, >B784 6 CBE?98A<= D4; BF8464?< 5DB>9

DG CD<>4;? �4@ A9 F9DC9?BEP 66S;4FPES 6 EI64F>G? �?< 6O 5BS?<EP CDB<7D4FP? 
�O FSAG?< 6D9@S, CD9:89 K9@ EASFP F9?9HBAAGR FDG5>G? � >4> 6O ;4>DO64?< 
CB;<J<R? �<>B64?<? �?< >D4EA9?< BF EFO84? 1@BJ<< FOESK FD9=89DB6 E?<
64RFES 6 B7DB@AO9 CE<IB?B7<K9E><9 6B?AO, A4 >BFBDOI 6;?9F4RF < C484RF 
5<D:96O9 >BF<DB6><. 

%?9;9@ E «4@9D<>4AE><I 7BDB>»! 

�B?PL<AEF6B FD9=89DB6 CDB6B8SF BEAB6AGR K4EFP 6D9@9A< 6 CB<E>4I IBDBL<I 
E89?B>. � 6EFGC<6 6 E89?>G, BA< B5OKAB F9DSRF E4@BB5?484A<9 < ?<5B >BDK4FES 
BF 5B?<, ?<5B 8B6B?PAB GI@O?SRFES. #BC46 A4 QFBF 5<D:96B= 64D<4AF 4FFD4>
J<BA4 «4@9D<>4AE><9 7BD><», BA< GCGE>4RF <; 6<8G 64:A9=L<= >B@CBA9AF 
CB598O 4 GCD46?9A<9 E6B<@< Q@BJ<S@<. �9; >BAFDB?S A48 EB5B= A9 @B:9F 
5OFP < >BAFDB?S A48 E6B<@ FBD7B6O@ >4C<F4?B@. 
�E?< 6O A9 A4EFDB<?<EP A4 8<4C4;BA 5<D:96B= FB?CO, 9E?< A9 B5D4M49F9 

6A<@4A<S A4 C9D9@9AO 6 99 CE<IB?B7<<, 64@ A4 5<D:96B= <7D9 A9 E>B?BF<FP 
>4C<F4?4. �E9@ CD9GEC964RM<@ CDBH9EE<BA4?4@ <;69EFAB, >4> 64:A4 CE<IB
?B7<S 6 5<D:96B= <7D9. �E9 CDB<7DO64RM<9 8<?9F4AFO CD9A95D974RF 9R. 
�?<9AFO < 8DG;PS, ;A4RM<9, KFB S CE<I<4FD, K4EFB ECD4L<64RF, CB@B74

9F ?< @A9 QF4 CDBH9EE<S A4 5<D:9. 1HH9>F<6A4S CE<I<4FD<S < GEC9LA4S 5<D
:964S <7D4 EIB:< 6 B8AB@: B59 B5D4M9AO > 89=EF6<F9?PABEF<, > 6BECD<SF<R 
:<;A< 6 <EF<AAB@ E69F9. +FB5O 5OFP CE<IB?B7<K9E>< ;8BDB6O@, AG:AB FD9;6B 
E@BFD9FP A4 :<;AP. +FB5O CD9GEC9FP A4 5<D:9, AG:AB FD9;6B E@BFD9FP A4 5<D
:96GR <7DG, D4ECB;A464FP F9A89AJ<< < <I <;@9A9A<S < A9 FD4F<FP CBCGEFG 
6D9@S A4 @9KFO <?< E9FB64A<S. 
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 G:E>4S <7D4? 

#B E6989A<S@ 5DB>9DE><I >BAFBD, 5B?PL<AEF6B FD9=89DB6 4 @G:K<AO. 1FB 
CB8F69D:84RF < 4DI<6O @B97B GK95AB7B J9AFD4 4 H<D@O Financial Trading 
Seminars, Inc.: CBKF< 95% FD9=89DB6 4 @G:K<AO. #B QFB= CD<K<A9 6 E6B9= 
>A<79 S, CD<6B8S D4;?<KAO9 CD<@9DO, CBKF< 69;89 GCBFD95?SR @9EFB<@9A<9 
@G:E>B7B DB84 (BA). $4;G@99FES, QFB A9 B;A4K49F A98BBJ9A>< @AB7<I CD9GEC9
64RM<I :9AM<A-FD9=89DB6. 
#DBJ9AF :9AM<A 6OL9 ED98< FD9=89DB6 <; 54A>B6 < H<D@. #B @B<@ A4

5?R89A<S@, F9 A9@AB7<9 :9AM<AO, >BFBDO9 6EFGC4RF 6 5<D:96GR <7DG, CD9
GEC964RF K4M9, K9@ @G:K<AO. ' :9AM<AO, CBES7AG6L9= A4 QFG @G:E>GR EF<
I<R, 8B?:AB 5OFP E<?PAB9 :9?4A<9 CB598<FP. 
�<D:964S <7D4 EIB:4 E F4><@< 4;4DFAO@< < BC4EAO@< 6<84@< ECBDF4, 

>4> C4D4LRFAO= ECBDF <?< 4?PC<A<;@. �@< FB:9 G6?9>4RFES CD9<@GM9EF
69AAB @G:K<AO: ED98< 89?PF4C?4A9D<EFB6, A4CD<@9D, :9AM<A A9 5B?99 1%. 
 G:K<AO FSAGFES > BC4EAO@ 6<84@ ECBDF4 >4> > BF8GL<A9 6 GE?B6<SI 

6E9 5B?99 D4;@9D9AAB= :<;A<. New York Times CD<6B8<F 6OE>4;O64A<9 EBJ<
B?B74 <;  <K<74AE>B7B GA<69DE<F9F4 �Q6<84 �?4=A4 (David Klein): «% GE<
?9A<9@ DGF<AAB7B I4D4>F9D4 D45BFO... ?R8< <MGF F4><9 6<8O BF8OI4, 789 
@B:AB 5O?B 5O CDBS6<FP E95S. +9@ 5B?99 59;BC4EAO@ < GCDBM9AAO@ 89
?49@ @O FDG8 ?R89=, F9@ E<?PA99 FB?>49@ <I A4 F4><9 6A9D45BK<9 ;4ASF<S, 
789 FD95G9FES CDBS6<FP ?<KAO9 >4K9EF64 < FD9;6O= D4EK9F, 789 9EFP DB@4A
F<>4 < BEFDO9 BMGM9A<S». 
1F< 6<8O ECBDF4 CD<ABESF B7DB@AB9 G8B6B?PEF6<9, AB EK<F4RFES BK9AP 

BC4EAO@<, CBFB@G KFB @AB7<9 ECBDFE@9AO A98BBJ9A<64RF EF9C9AP D<E>4 
< 89=EF6GRF 59EL454LAB. #B 84AAO@ 8B>FBD4 �:BA4 &BA74 (John Tongue) 4 
BD97BAE>B7B I<DGD74-BDFBC984, <;GK46L97B CDB5?9@G FD46@4F<;@4 ED98< 89?PF4
C?4A9D<EFB6, 6 A4<5B?PL9= EF9C9A< E@9DF9?PA4S BC4EABEFP 7DB;<F <@9AAB 
BCOFAO@ ?9FK<>4@, CBFB@G KFB BA< <8GF A4 5B?PL<= D<E>. %CBDFE@9A 8B?
:9A EB5?R84FP D4;G@AO9 @9DO CD98BEFBDB:ABEF<. '@9APL<6 EF9C9AP D<E>4, 
BA @B:9F 9M9 BEFD99 BMGF<FP E6BR E<?G < D94?<;B64AAO9 6B;@B:ABEF<. 1FB 
BFABE<FES < > 5<D:96B= <7D9. 

'EC9I4 6 5<D:96B= <7D9 @B:AB 8BEF<KP, ?<LP ;4A<@4SEP 9R >4> E9DP9;AO@ 
89?B@. �<D:964S <7D4, BEAB64AA4S A4 Q@BJ<SI, B5D9K9A4 A4 CDB64?. �?S GEC9I4 
A48B 59D9:?<6B B5D4M4FPES E 89AP74@<. )BDBL<= FD9=89D E?98<F ;4 E6B<@ >4C<
F4?B@, >4> BCOFAO= 4>64?4A7<EF 4 ;4 846?9A<9@ 6B;8GI4 6 E6B9@ 4>64?4A79. 

%FDG>FGD4 QFB= >A<7< 

'EC9I 6 5<D:96B= <7D9 EFB<F A4 FD9I ><F4I: QFB CE<IB?B7<S, 4A4?<; < FBD7B
6O9 E<EF9@O, 4 F4>:9 >BAFDB?P A48 >4C<F4?B@.  BS >A<74 CB@B:9F BE6B<FP 
6E9 FD< CB8IB84. 
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� C9D6B= 7?469 @O CB7B6BD<@ B CDB5?9@9 Q@BJ<= <7DB>4 < B FB@, >4> <@< 
GCD46?SFP. %6B= @9FB8 S BF>DO?, D45BF4S CE<I<4FDB@. "A BK9AP CB@B7 @A9 
6 5<D:96B= <7D9; 8G@4R, KFB < 64@ BA CB=89F A4 CB?P;G. 
�B 6FBDB= 7?469 BC<E4A4 CE<IB?B7<S 5<D:96B= FB?CO. #B6989A<9 5B?PL<I 

7DGCC 7BD4;8B CD<@<F<6A99, K9@ CB6989A<9 BF89?PAB7B K9?B69>4. "J9A<6 CB
6989A<9 FB?CO, 6O E@B:9F9 <;6?9KP 6O7B8G <; C9D9C48B6 6 99 A4EFDB9 < CD< 
QFB@ A9 CB884FPES 4:<BF4:G. 
� FD9FP9= 7?469 >A<7< CB>4;4AB, >4> CB 7D4H<>4@ DOA>4 @B:AB BCD989?<FP 

CB6989A<9 5<D:96B= FB?CO. �?4EE<K9E><= F9IA<K9E><= 4A4?<; 4 QFB CD<>?48
A4S EBJ<4?PA4S CE<IB?B7<S A4CB8B5<9 BCDBEB6 B5M9EF69AAB7B @A9A<S. �<A<< 
FD9A84, D4;DO6O < CDBK<9 7D4H<K9E><9 @B89?< BFD4:4RF CB6989A<9 FB?CO. 
� K9F69DFB= 7?469 @O D4;59D9@ EB6D9@9AAO9 @9FB8O >B@CPRF9DAB7B F9I

A<K9E>B7B 4A4?<;4 < D4;?<KAO9 <A8<>4FBDO. � ;46<E<@BEF< BF @B@9AF4 CB
84K< E<7A4?4 4 8B, B8AB6D9@9AAB ?<5B CBE?9 <;@9A9A<S J9A 4 <A8<>4FBDO 
89?SFES A4 BC9D9:4RM<9, E<AIDBAAO9 < ;4C4;8O64RM<9. &9IA<K9E><9 <A
8<>4FBDO CB;6B?SRF 7?G5:9, K9@ >?4EE<K9E><= F9IA<K9E><= 4A4?<;, CBEF<KP 
CE<IB?B7<R 5<D:96B= FB?CO. �A8<>4FBDO, E?98GRM<9 ;4 F9A89AJ<9=, CB@B
74RF G?B6<FP A4CD46?9A<9 DOA>4, 4 BEJ<??SFBDO E<7A4?<;<DGRF B @B@9AF4I 
6B;@B:AB7B D4;6BDBF4 F9A89AJ<=. 
"5N9@ FBD7B6?< < BF>DOFO= <AF9D9E F4>:9 BFD4:4RF CB6989A<9 FB?CO. 

1F<@ <A8<>4FBD4@, 4 F4>:9 H4>FBDG 6D9@9A< A4 DOA>4I CBE6SM9A4 CSF4S 7?464. 
�A<@4A<9 < C4@SFP FB?CO E<?PAB B7D4A<K9AAO, 4 FD9=89D, EBBFABESM<= <;
@9A9A<S J9A EB 6D9@9A9@, CB?GK49F CD9<@GM9EF6B 6 <7D9. 
� L9EFB= 7?469 CD98EF46?9AO A4<5B?99 QHH9>F<6AO9 CD<9@O 4A4?<;4 

DOA>4 4>J<=. "A< BEB59AAB CD<7B8SFES FD9=89D4@, ;4A<@4RM<@ES HPRK9D
E4@< < BCJ<BA4@< A4 <A89>EO 4>J<=. 
� E98P@B= 7?469 D4EE@BFD9AO CE<IB?B7<K9E><9 <A8<>4FBDO, <;@9DSRM<9 

A4EFDB= D4;?<KAOI 7DGCC FD9=89DB6. �B784 FB?C4 86<749FES 6 B8AB@ A4CD46?9
A<<, > A9= EFB<F CD<@>AGFP. �A8<>4FBDO A4EFDBS CB;6B?SRF BCD989?<FP, >B784 
CBD4 BF89?<FPES BF FB?CO, CD9:89 K9@ BA4 CDBCGEF<F 64:AO= D4;6BDBF. 
� 6BEP@B= 7?469 CD98EF46?9AO 864 AB6OI <A8<>4FBD4. �<D:96B= D9AF79A 

BEAB64A A4 J9A4I, BA <;@9DS9F CB8ECG8AGR E<?G 5O>B6 < @986989=. �A89>E 
E<?O <;@9DS9F >4> J9AO, F4> < B5N9@ FBD7B6?<. "A CB>4;O649F, >B784 8B@<A<
DGRM4S 5<D:964S 7DGCC4 EF4AB6<FES E<?PA99 <?< E?4599. 
� 896SFB= 7?469 CD<6989AB A9E>B?P>B E<EF9@ 5<D:96B= FBD7B6?<. %<EF9@4 

«&DB=AB= 6O5BD» 4 QFB @B= EB5EF69AAO= @9FB8. 3 CB?P;GREP <@ G:9 @AB7B 
?9F. 1F4 < 8DG7<9 E<EF9@O CB@B74RF CD46<?PAB 6O5D4FP E89?>< < BCD989?<FP 
@B@9AFO 6EFGC?9A<S < 6OIB84 <; A<I. 
� 89ESFB= 7?469 B5EG:849FES 6BCDBE B >BAFDB?9 A48 FBD7B6O@ >4C<F4?B@. 

�B?PL<AEF6B 8<?9F4AFB6 CD9A95D974RF QF<@ 64:A9=L<@ 4EC9>FB@ GEC9LAB= 
5<D:96B= <7DO. ' 64E @B:9F 5OFP BF?<KA4S FBD7B64S E<EF9@4, AB CD< A9G@9
?B@ D4ECD989?9A<< 89A97 >BDBF>4S K9D984 CBF9DP D4;BD<F 64E. �7D4FP 59; K9F>B 
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D4EC<E4AAB7B H<A4AEB6B7B C?4A4 4 6E9 D46AB KFB BFCD46<FPES K9D9; CGEFO
AR 59; >4DFO. 
�4@ CD98EFB<F CDB69EF< A9 B8<A 89AP ;4 QFB= >A<7B=. "5A4DG:<6 6 A9= 

@OE?<, >BFBDO9 CB>4:GFES J9AAO@<, CDB69DPF9 <I 98<AEF69AAB 69DAO@ < <E
COF4AAO@ ECBEB5B@ 4 A4 EB5EF69AAB@ BCOF9. �O GE6B<F9 QF< ;A4A<S, ?<LP 
CB869D7AG6 <I EB@A9A<R < CDB69D>9. 

#$�#"!/ !� ��,�  #'&� 

#BK9@G 5B?PL<AEF6B FD9=89DB6 CDB<7DO64RF < 6O?9F4RF <; <7DO? #9D6O9 
869 CD<K<AO 4 Q@BJ<BA4?PAB9 CD<ASF<9 D9L9A<= < A9B58G@4AAO9 89=EF6<S. 
!B 9EFP < FD9FPS CD<K<A4: E4@4 5<D:4 GEFDB9A4 F4>, KFB5O 5B?PL<AEF6B CDB
<7D4?B. 
�<D:964S <A8GEFD<S E 99 >B@<EE<BAAO@< < CDBE>4?P;O64A<9@ (slippage) 4 

7<59?P 8?S @AB7<I FD9=89DB6. �B?PL<AEF6B 8<?9F4AFB6 A9 69DSF QFB@G, >4> 
ED98A969>B6O9 >D9EFPSA9 A9 8G@4?< < A9 ;A4?<, KFB @B7GF CB7<5AGFP BF >DB
L9KAOI, A96<8<@OI @<>DB5B6. �E?< 6O A9 B5D4M49F9 6A<@4A<S A4 @4I<
A4J<< E6B97B 5DB>9D4 < C?4F<F9 6OEB><9 >B@<EE<BAAO9, FB GCB8B5?S9F9EP 
>D9EFPSA<AG, >BFBDO= CP9F 6B8G <; 89D969AE>B7B >B?B8J4 6B 6D9@S QC<89
@<< IB?9DO. 
�B@<EE<BAAO9 6;<@4RFES ;4 ;4>?RK9A<9 E89?>< < 6OIB8 <; A99. #DBE>4?P

;O64A<9 4 QFB D4;ABEFP @9:8G J9AB=, CB >BFBDB= BF84A CD<>4;, < J9AB=, CB >B
FBDB= BA D94?<;G9FES. �E?< 6O BF849F9 CD<>4;FB?P>B A4 BCD989?9AAGR J9AG 
(limit order), FB BA D94?<;G9FES ?<5B CB 64L9= J9A9, ?<5B 6BB5M9 A9 D94?<;G
9FES. �B784 64@ A9 F9DC<FES 6B=F< 6 E89?>G <?< 6O=F< <; A99 < 6O 849F9 A9
B7D4A<K9AAO= CD<>4; (market order), FB BA ;4K4EFGR D94?<;G9FES CB J9A9 IG:9 
FB=, CD< >BFBDB= 5O? BF84A. 
�<D:964S 5D4F<S A9GEF4AAB 6O>4K<649F B7DB@AO9 89AP7<. �<D:<, 5DB>9

DO < EB69FA<>< >BD@SFES 5<D:96B= <7DB=, 6 FB 6D9@S >4> FD9=89DO 4 CB>B?9
A<9 ;4 CB>B?9A<9@ 4 6O?9F4RF <; A99. �<D:9 AG:AO AB6O9 < AB6O9 A9G84KA<
>< 4 F4> EFDB<F9?S@ 8D96A997<C9FE><I C<D4@<8 AG:AO 5O?< AB6O9 < AB6O9 
D45O. !9G84KA<>< CBCB?ASRF 5<D:96GR >4EEG, KFB A9B5IB8<@B 8?S CDBJ69
F4A<S 5<D:96B= <A8GEFD<<. 

�7D4 E @<AGEB6O@ <EIB8B@ 

�DB>9DO, EB69FA<>< < E4@< 5<D:< ;4A<@4RFES D9>?4@B=, 845O CD<6?9KP A4 
DOA>< CB5B?PL9 5G8GM<I A9G84KA<>B6. !9>BFBDO9 D9>?4@<DGRF HPRK9DEAGR 
FBD7B6?R >4> <7DG E AG?96O@ <EIB8B@ (zero-sum game) 6 D4EK9F9 A4 FB, KFB 5B?P
L<AEF6B ?R89= D4EJ9A<64RF E6B< ECBEB5ABEF< 6OL9 ED98A<I < CBFB@G A489
RFES A4 CB598G 6 <7D9 E AG?96O@ <EIB8B@. 
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#B598<6L<9 6 <7D9 E AG?96O@ <EIB8B@ CB?GK4RF EFB?P>B, E>B?P>B F9DS
RF CDB<7D46L<9. �BCGEF<@, @O E 64@< ECBD<@ A4 10 8B??4DB6 BFABE<F9?P
AB BK9D98AB7B <;@9A9A<S <A89>E4 �BG-�:BAE4 A4 100 CGA>FB6. "8<A <; A4E 
8B?:9A 6O<7D4FP 10 8B??4DB6, 4 8DG7B= 4 CDB<7D4FP. #B598<F 5B?99 CDBA<
J4F9?PAO=. 
�R8< >?RRF A4 A4:<6>G D4;D9>?4@<DB64AAB= <7DO E AG?96O@ <EIB8B@ 

< ;47?4FO64RF 99, BF>DO64S FBD7B6O= EK9F. "A< A9 CB8B;D964RF, KFB 5<D:964S 
<7D4 4 QFB <7D4 E @<AGEB6O@ <EIB8B@ (minus-sum game). #B598<F9?< CB?GK4
RF @9APL9, K9@ F9DSRF CDB<7D46L<9, CBFB@G KFB K4EFP 89A97 BF>4K<649F E959 
5<D:964S <A8GEFD<S. 
$G?9F>4 4 QFB FB:9 <7D4 E @<AGEB6O@ <EIB8B@, CBE>B?P>G >4;<AB ;45<

D49F 3-6% BF EG@@O 6E9I ;4>?RK9AAOI C4D<. #B QFB= CD<K<A9 DG?9F>4 4 A9
CB598<@4S 6 >BA9KAB@ EK9F9 <7D4. �BCGEF<@, KFB @O E 64@< 6EFGC49@ 6 <7DG 
E @<AGEB6O@ <EIB8B@, ;4>?RK<6 FB :9 C4D< A4 10 8B??4DB6 A4 E?98GRM99 <;
@9A9A<9 <A89>E4 �BG A4 100 CGA>FB6, AB G:9 CD<597AG6 > 5DB>9D4@. #D< D4E
K9F9 CDB<7D46L<= F9DS9F 13 8B??4DB6, CB598<6L<= CB?GK49F ?<LP 7 8B??4DB6, 
4 B54 5DB>9D4 E G8B6B?PEF6<9@ A9EGF 8B@B= E6B< >B@<EE<BAAO9. 
�B@<EE<BAAO9 < CDBE>4?P;O64A<9 8?S FD9=89DB6 4 6E9 D46AB KFB A4?B7< 

< E@9DFP 8?S 6E9I A4E. "A< B@D4K4RF :<;AP < 6 >BAJ9 >BAJB6 EF46SF 6 A9= FBK>G. 
#D9:89 K9@ 6O<7D4FP IBFP 7DBL, FD9=89DG CD<89FES EB89D:4FP < E6B97B 5DB>9
D4, < 69EP 5<D:96B= 4CC4D4F. !48B 5OFP A9 CDBEFB 6OL9 ED98A97B, 4 A4 7B?B6G 
6OL9 FB?CO: FB?P>B FB784 @B:AB CB598<FP 6 <7D9 E @<AGEB6O@ <EIB8B@. 

�B@<EE<BAAO9 

�B@<EE<BAAO9 ;4 >4:8GR <; ;4>?RK49@OI 64@< HPRK9DEAOI E89?B> @B7GF EB
EF46<FP 789-FB BF 12 8B 100 8B??4DB6. �DGCAO9 FD9=89DO C?4FSF @9APL9, @9?
><9 4 5B?PL9. �<?9F4AFO, @9KF4S B EB?<8AB@ >GL9, >B@<EE<BAAO9 6 D4EK9F 
A9 CD<A<@4RF. �DB>9DO, 6 E6BR BK9D98P, G69DSRF, KFB >B@<EE<BAAO9 4 @9
?BKP CB ED46A9A<R E EG@@4@< A4@9K9AAOI E89?B>. 
+FB5O CBASFP DB?P >B@<EE<BAAOI, ED46A<F9 <I E @4D:9= (margin), 4 A9 

E EG@@B= E89?><. !4CD<@9D: ;4 98<A<KAGR E89?>G CB >G>GDG;9 4 QFB 5000 5G
L9?9=* EFB<@BEFPR B>B?B 10 000 8B??4DB6 4 >B@<EE<BAAO9 @B7GF EBEF46<FP 
30 8B??4DB6. 1FB :9 @9A99 1% BF EG@@O E89?><, GECB>B<F 5DB>9D. !4 E4@B@ 
89?9 ;4 QFG E89?>G CD<89FES 6A9EF< ;4?B7 CBKF< 6 600 8B??4DB6. 30 8B??4
DB6 >B@<EE<BAAOI 4 QFB 5% @4D:<, F.9. A48B ;4D45BF4FP 5% A4 >4C<F4? 
FB?P>B 8?S FB7B, KFB5O CB>DOFP D4EIB8O. #D< ;4>?RK9A<< E89?B> CB >G>G
DG;9 K9FOD9:8O 6 7B8 AG:AB 8BEF<KP 20%-AB= 7B8B6B= CD<5O?< 4 FB?P>B 
8?S FB7B, KFB5O A9 CBF9DSFP 89AP7<! &4>B9 @4?B >B@G CB8 E<?G.  AB7<9 GCD46
?SRM<9 <A69EF<J<BAAO@< HBA84@< A<K97B 5O A9 CB:4?9?< D48< 20% 7B8B-

* 1 5GL9?P 4 35,2 ?. 
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6OI. «�B@<EE<BAA4S @9?BKP» 4 A9 CDBEFB ?<LASS ;45BF4: QFB E9DP9;A4S CD9
CBA4 A4 CGF< > GEC9IG! 
 AB7<9 8<?9F4AFO FD4FSF A4 >B@<EE<BAAO9 5B?99 50% E6B97B FBD7B6B7B 

>4C<F4?4 6 7B8 4 9E?< BA< 6BB5M9 EFB?P>B CDB89D:4FES. �4:9 >B@<EE<BA
AO9 EB E><8>B= 6EF4RF 6OEB><@ 54DP9DB@ A4 CGF< > GEC9IG. 3 A9 D4; E?OL4?, 
>4> 5DB>9DO, LGLG>4SEP, CBF9L4?<EP A48 E6B<@< >?<9AF4@<, >BFBDO9 6O6B
D4K<64?<EP A4<;A4A>G, KFB5O IBFP A9 CBF9DSFP 89AP7<. 
�OFBD7B6O64=F9 E959 @<A<@4?PAB 6B;@B:AO9 >B@<EE<BAAO9. !9 EF9EAS=

F9EP CDBE<FP CBA<:9AAO9 EF46><.  A9 K4EFB CD<IB8<?BEP E?OL4FP :4?B5O 5DB
>9DB6 A4 A9I64F>G >?<9AFB6 4 AB A< D4;G >?<9AFO A9 :4?B64?<EP A4 A9I64F>G 
5DB>9DB6. '598<F9 E6B97B 5DB>9D4, KFB 5D4FP A<;><9 >B@<EE<BAAO9 4 6 97B :9 
<AF9D9E4I, CBFB@G KFB FB784 6O CDB89D:<F9EP 8B?7B < 5G89F9 97B CBEFBSAAO@ 
>?<9AFB@. $4;D45BF4=F9 E<EF9@G FBD7B6?< E @9A99 K4EFO@< E89?>4@<. 
#DBE>4?P;O64A<9 CD< 6EFGC?9A<< 6 E89?>G < CD< 6OIB89 <; A99 4 QFB 

>4> G>GE @4?9AP>B= <?< 5B?PLB= 4>G?O. #DBE>4?P;O64A<9 B;A4K49F, KFB 64L 
CD<>4; 5O? BF84A CB B8AB= J9A9, 4 <ECB?AS9FES CB 8DG7B=. 1FB 6E9 D46AB KFB >G
C<FP 6 @474;<A9 S5?B>B ;4 30 J9AFB6, IBFS J9A4 A4 6<FD<A9 4 29 J9AFB6. 
$4;?<K4RF FD< 6<84 CDBE>4?P;O64A<S: B5OKAB9, B5GE?B6?9AAB9 6B?4F<?P-

ABEFPR DOA>4 < >D<@<A4?PAB9. "5OKAB9 CDBE>4?P;O64A<9 E6S;4AB EB ECD9-
8B@ @9:8G J9A4@< CB>GC>< < CDB84:<. �69 DOABKAO9 J9AO 4 J9AG CD98?B:9
A<S (bid price) < J9AG ECDBE4 (ask price) 4 GEF4A46?<64RF 5<D:96O9 FD9=89DO 
<?< FD9=89DO 6 FBD7B6B@ ;4?9 (floor traders). 
#D98CB?B:<@, 5DB>9D A4;64? J9AG <RAPE>B7B >BAFD4>F4 A4 <A89>E Standart 

and Poor's 500 (S&P 500)* 6 390,45. #B:9?46 EB69DL<FP CB>GC>G, 6O 8B?:AO 
;4C?4F<FP A9 @9A99 390,50. #B:9?46 EB69DL<FP CDB84:G, 6O CB?GK<F9 390,40 
<?< A<:9 FB7B. �4:8O= CGA>F 4 QFB 5 8B??4DB6; E?98B64F9?PAB, CD< D4;A<
J9 6 10 CGA>FB6 <; 64L97B >4D@4A4 6 >4D@4A 5<D:96B7B FD9=89D4 C9D9>BKG9F 
50 8B??4DB6. "A< ;4EF46?SRF 64E C?4F<FP ;4 CD46B 6B=F< 6 E89?>G <?< 6O=F< 
<; A99. 
$4;A<J4 @9:8G J9A4@< CD98?B:9A<S < ECDBE4 ;4>BAA4. "A4 B5OKAB @4?4 

A4 >DGCAOI, ?<>6<8AOI DOA>4I 4 F4><I >4> DOA>< S&P 500 < B5?<74J<= 4 
< 7BD4;8B 5B?PL9 A4 6S?OI DOA>4I: A4CD<@9D DOA>4I 4C9?PE<AB6B7B EB>4 
< >4>4B. �DB>9DO GF69D:84RF, KFB CDBE>4?P;O64A<9 4 QFB 64L4 C?4F4 ;4 ?<>
6<8ABEFP: 6B;@B:ABEFP EB69DL<FP E89?>G 6 ?R5B9 6D9@S. �G89@ A489SFPES, 
KFB Q?9>FDBAA4S 5<D:964S FBD7B6?S CD<6989F > G@9APL9A<R CDBE>4?P;O
64A<S. 
�B784 J9AO D9;>B @9ASRFES, CDBE>4?P;O64A<9 6B;D4EF49F. �B784 DOAB> 

A4D4M<649F F9@C, BAB D4EF9F 8B A959E. #D< DBEF9 < EC489 S&P 500 A4 64E 
@B:9F B5DGL<FPES CDBE>4?P;O64A<9 6 20-30 CGA>FB6, 4 <AB784 6 100 CGA
>FB6 < 6OL9. 

* Standard & Poor's 500 (S&P 500) 4 <A89>E 500 E4@OI >DGCAOI 4>J<= 4@9D<>4AE><I 
5<D:. 
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&D9F<= 6<8 CDBE>4?P;O64A<S 4 C?B8 >D<@<A4?PAB= 89SF9?PABEF< 5DB>9
DB6. ' A<I J9?O= 4DE9A4? ECBEB5B6 ;4?9;FP 6 >4D@4A >?<9AF4. !9>BFBDO9, A4
CD<@9D, ;4C<EO64RF E6B< A9G84KAO9 E89?>< A4 EK9F >?<9AF4, 4 8?S E95S CD<89D
:<64RF 6O7B8AO9. #B8B5AO9 @4A96DO < CDBK<9 >D<@<A4?PAO9 <7DO BC<E4?< 
6 E6B9= >A<79 «�DB>9DO, 6O@B74F9?< < EFG>4K<» (Brokers, Bagmen and Moles) 
�Q6<8 �D9=E<A7 (David Greising) < �BD<  BD;9 (Laurie Morse). 
�B784 89AP ;4 8A9@ EBFA< ?R89= C?9KB@ > C?9KG CDBEF4<64RF 6 FBD7B6B@ 

;4?9, G A<I D4;6<649FES KG6EF6B 5D4FEF64 4 @OL?9A<9 CB F<CG «A4L< CDBF<6 
64L<I». �DB>9DO CD9;D<F9?PAB A4;O64RF A9 K?9AB6 5<D:< «5G@4:><» (A4
CD<@9D: «!G, 789 F4@ A4L< "5G@4:><"? 36<?<EP?»), F. 9. BA< A4E A9 EK<F4RF 
;4 ?R89=. #BQFB@G A4@ FD95GRFES @9DO E4@B;4M<FO. 
+FB5O G@9APL<FP CDBE>4?P;O64A<9, <7D4=F9 A4 ?<>6<8AOI DOA>4I, <;59

74S DOA>B6 E 6S?O@ B5BDBFB@. "F>DO64=F9 CB;<J<<, >B784 A4 DOA>9 ;4F<LP9. 
"F8464=F9 CD<>4;O, CB>GC4=F9 < CDB8464=F9 FB?P>B CB EFDB7B B7B6BD9AAB= 
J9A9. �98<F9 GK9F J9A A4 @B@9AF BF84AAB7B 64@< CD<>4;4 < 4 9E?< FD95G9F
ES 4 ;4EF46?S=F9 5DB>9D4 CBFBD7B64FPES 6 64LG CB?P;G. 

'5OF>< 

�;-;4 CDBE>4?P;O64A<S < >B@<EE<BAAOI 5<D:964S <7D4 4 QFB >4> >GC4A<9 
6 ><L4M9= 4>G?4@< ?47GA9. �464=F9 CBE@BFD<@, >4> EBBFABESFES 5DB>9DE>4S 
D9>?4@4 < 89=EF6<F9?PABEFP. 
#B BH<J<4?PAB= 69DE<<, QFB CDB<EIB8<F F4>: 8BCGEF<@, <@99FES HPRK9DE

A4S E89?>4 A4 100 GAJ<= ;B?BF4. #SFP CB>GC4F9?9= 4 >4:8O= BF89?PAB 4 ;4
>?RK4RF E89?>G E CDB846JB@ CSF< >BAFD4>FB6. *9A4 A4 ;B?BFB C4849F A4 4 8B?
?4D4, < CB>GC4F9?< 6OIB8SF <; QFB7B C9D9C?9F4, CBF9DS6 4 8B??4D4 A4 >4:8B= 
GAJ<<, <?< 400 8B??4DB6 A4 >4:8B@ >BAFD4>F9. � D4EK9F?<6O= FD9=89D, CDB846
L<= CSFP >BAFD4>FB6, ;4>DO? E6BR CB;<J<R < 6O<7D4? 400 8B??4DB6 A4 >4:
8B@ >BAFD4>F9, <?< 6 EG@@9 2000 8B??4DB6. 
� 89=EF6<F9?PABEF< >4:8O= <; CDB<7D46L<I CBF9DS? 5B?PL9 400 8B??4DB6, 

698P BA ;4C?4F<? A9 @9A99 25 8B??4DB6 >B@<EE<BAAOI < C9D9C?4F<? 9M9 20 
CD< ;4>?RK9A<< E89?>< < 6OIB89 <; A99 4 CD9E?B6GFB9 CDBE>4?P;O64A<9. � D9
;G?PF4F9 >4:8O= <; CDB<7D46L<I CBF9DS? 465 8B??4DB6 A4 >4:8B@ >BAFD4>F9, 
4 6@9EF9 BA< CBF9DS?< 2325 8B??4DB6. � FB :9 6D9@S CB598<F9?P, CDB846L<= 
CSFP >BAFD4>FB6, ;4C?4F<? B>B?B 15 8B??4DB6 >B@<EE<BAAOI < CDBE>4?P;O64
A<9 6 10 8B??4DB6 CD< ;4>?RK9A<< E89?>< < 6OIB89 <; A99, CBF9DS6 6 CD<5O
?< 35 8B??4DB6 A4 >4:8B@ >BAFD4>F9, <?< 175 8B??4DB6 A4 CSF<. � 97B >4D@4A 
CBC4?B ?<LP 1825 8B??4DB6. 
#B598<F9?P EK<F4?, KFB 6O<7D4? 2000 8B??4DB6, AB CB?GK<? ?<LP 1825. #DB

<7D46L<9 EK<F4?<, KFB CBF9DS?< 2000 8B??4DB6, AB B>4;4?BEP, KFB 2325. �FB7B 
E <7DB6B7B EFB?4 «GL?4 A4?96B» >DG7?9AP>4S EG@@4 6 500 8B??4DB6 (2325-1825). 
�P6<A4S 8B?S C9D9>BK964?4 6 >4D@4A 5<D:96OI FD9=89DB6 < 5DB>9DB6, BFFS-
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C46L<I E959 EFB?P>B, E>B?P>B A9 D<E>AG? 5O A< B8<A 89?9J 6 >4;<AB <?< A4 
E>4K>4I! 
�EFP < 8DG7<9 EF4FP< D4EIB8B6, CB7?BM4RM<9 89AP7< FD9=89D4. �B@CPRF9

DO, 5<D:96O9 E6989A<S, GE?G7< EB69FA<>B6, >A<7< (6 FB@ K<E?9 < F4, KFB C9D98 
64@<) 4 A4 6E9 QFB <8GF ED98EF64 <; 64L97B 5<D:96B7B HBA84. 

#B8OE><64=F9 5DB>9D4, 59DGM97B A4<@9APL<9 >B@<EE<BAAO9, < 89D:<F9 97B 
A4 CD<J9?9. $4;D45BF4=F9 E<EF9@G <7DO, BD<9AF<DB64AAGR A4 ED46A<F9?PAB 
D98><9 E89?><, < ;4>?RK4=F9 <I 6 C9D<B8O ;4F<LPS A4 DOA>9. 
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�A8<6<8G4?PA4S CE<IB?B7<S 

1.1. ��+�  ��$�&0 !� ��$��? 

�7D4 A4 5<D:9 >4:9FES 89?B@ CDBEFO@. !B QF4 CDBEFBF4 B5@4AK<64. #D9GEC96 
CBA4K4?G, AB6<KB> G:9 EK<F49F E95S A9CB598<@O@ 4EB@, 89=EF6G9F 59EL454L
AB 4 < CDB<7DO649F 6K<EFGR. 
� 5<D:96B= <7D9 CD<IB8SF D4;AO@< CGFS@<4<AB784 ?B7<KAO@<, AB K4M94 

A4B5BDBF. �<D:4 4 QFB L4AE B8A<@ @4IB@ CB?GK<FP G=@G 89A97. � 89AP7< 8?S 
@AB7<I 4 QFB E6B5B84, IBFS @4?B >FB ;A49F, KFB E A9R 89?4FP 84?PL9. 
"E6B<6 5<D:96B9 89?B, EF4AB6<LPES E4@ E959 IB;S<AB@: :<6< 789 IBK9LP, 

D45BF4= 789 IBK9LP < 59; A4K4?PA<>B6. 1FB 6BEI<F<F9?PAB9 G@EF69AAB9 ;4AS
F<9 4 L4I@4FO, CB>9D < >DBEE6BD8 D4;B@. "AB BEB59AAB CB 8GL9 ?R5<F9?S@ 
7B?B6B?B@B> < ;4748B>. 
�<D:964S <7D4 @4A<F > E959 E@9?OI < BFCG7<649F F9I, >FB CD98CBK<F49F 

E<A<JG 6 DG>9. "5O64F9?P :<69F D4;@9D9AAB: ;46FD4>, D45BF4, B5989AAO= C9
D9DO6; 69K9DB@ 4 8B@, G:<A E 5GFO?>B= C<64, F9?96<;BD 4 < EC4FP. %?GK<FES 
CB8;4D45BF4FP 4 669DS9F 89AP7< 54A><DG A4 E59D9:9A<9. � G FD9=89D4 ?R5B= 
K4E 5O649F D45BK<@, < >4C<F4?O E6B< BA CB869D749F D<E>G. &D9=89D EIB8<F E A4
9;:9AAB= >B?9< A4EFBSM97B < EFGC49F 6 A9BCD989?9AABEFP 5G8GM97B. 

�BEF<:9A<9 E6B97B CBF9AJ<4?4 

�9?4A<9 CB?ABEFPR D94?<;B64FP E95S, E6B< ECBEB5ABEF< 4 6DB:89AAB9 < CD<
EGM9 @AB7<@. "AB-FB < FB?>49F ?R89= CB@9D<FPES E<?4@< A4 5<D:9. � FB@G :9, 
<7D4S, @B:AB CB?GK<FP < ECBDF<6AB9 G8B6B?PEF6<9, < A9@4?GR CD<5O?P. 
)BDBL<9 FD9=89DO B5OKAB FDG8B?R5<6O < E@9F?<6O. "A< BF>?<>4RFES 

A4 6E9 AB6B9. �4> A< EFD4AAB, <I J9?P 4 A9 89AP7<. �I J9?P 4 G@9?B <7D4FP. 
&B784 < 89AP7< 5G8GF 4 >4> E4@B EB5B= D4;G@9RM99ES. #D9GEC964RM<9 FD9=
89DO 59; GEF4?< BFF4K<64RF E6B9 @4EF9DEF6B. �BEF<KP ?<KAB7B EB69DL9AEF64 
8?S A<I 64:A99 6ES><I 89A97. 
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"8<A CD9GEC964RM<= APR-=BD>E><= FD9=89D E>4;4? @A9 F4>: «�E?< S 5G8G 
D4EF< >4> CDBH9EE<BA4? IBFP A4 CB?CDBJ9AF4 6 7B8, FB G@DG 79A<9@». #9D98 
A4@< 4 89=EF6<F9?PAB CD9GEC964RM<= FD9=89D, <5B BA EFD9@<FES EB69DL9A
EF6B64FPES. 
�DG7B= CDBH9EE<BA4?, <; &9I4E4, CD<7?4E<? @9AS B8A4:8O 6 E6B= BH<E, 

E>4;46: « B:9LP IBFP J9?O= 89AP CDBE<89FP A4CDBF<6, A9 E6B8S E @9AS 7?4;, 4 
6E9 D46AB A9 8B74849LPES, CDB<7D4? S E97B8AS 869 FOESK< <?< 6O<7D4?». &.9. 
BA G:9 A4 FB@ GDB6A9, >B784 6O<7DOL 4 A9 FD<G@H, 4 CDB<7DOL 4 A9 CB;BD. 
"A 69EP 6 <7D9, BA L?<HG9F A4 A9= E6B9 @4EF9DEF6B, < 89AP7< 5B?99 A9 6?4EF
AO A48 97B KG6EF64@<. 
�984 F9I, >FB IBK9F EB69DL9AEF6B64FPES, 6 FB@, KFB G @AB7<I 9EFP E>?BA

ABEFP 6D98<FP E959. 
�<I4K<-LBH9DO 6E9 6D9@S CBC484RF 6 464D<< < 7G5SF E6B< @4L<AO; ?<I4

K<-FD9=89DO 7G5SF E6B< EK9F4 (E@. D4;89? 7). �<D:4 4 QFB 59;8A4 6B;@B:ABE
F9= >4> A46D98<FP E959, F4> < 8BEF<KP 69DL<A E6B97B CBF9AJ<4?4. $4;O7DO64FP 
E6B< 6AGFD9AA<9 8D4@O A4 5<D:96B= EJ9A9 4 8BDB7B9 G8B6B?PEF6<9. 
&D9=89DO <; K<E?4 F9I, >FB A9 6 ?484I E EB5B=, K4EF9AP>B <MGF 6 5<D:96B= 

<7D9 BF8GL<AG 8?S E6B<I CDBF<6BD9K<6OI :9?4A<=. !B 9E?< A9 ;A4FP, > K9@G EFD9
@<LPES, @B:9F CB?GK<FPES >4> 6 CD<E>4;>9: ;4 KFB 5BDB?ES, A4 FB < A4CBDB?ES. 

1.2. (�!&���3 � $���0!"%&0 

#D98EF46PF9 E959, KFB 64L CD<SF9?P >GC<? 6 89D96A9 >?BKB> ;9@?< < ;4S6<?, 
KFB CDB>BD@<FES E QFB7B B7BDB84. +FB 97B :89F? �BA9KAB, :<;AP 6CDB7B?B8P. 
 AB7<9 84RF 6B?R 6BB5D4:9A<R, >B784 59DGFES < ;4 5<D:96GR <7DG. 
"8<A @B= ;A4>B@O= CB6984? @A9 E6B= C?4A CDB:<FP A4 CD<5O?P BF FBD

7B6B7B >4C<F4?4 6 6000 8B??4DB6. 3 CDB5B64? 5O?B B5D4;G@<FP 97B, AB BA C9
D9@9A<? F9@G D4;7B6BD4. "A CD96BEIB8AO= 4A4?<F<>, AB A9 IBK9F CD<;A4FP, 
KFB 97B C?4A «<AF9AE<6AB7B H9D@9DEF64» 4 QFB 69DA4S 7<59?P. #OF4SEP 6O<7
D4FP 6B KFB 5O FB A< EF4?B, QFBF K9?B69> 8B?:9A 5G89F <8F< A4 5B?PLB= D<E>. 
�A4K<F, CD< @4?9=L<I CB6BDBF4I DOA>4 CDBF<6 A97B BA 6O?9F<F <; <7DO. 
#D9GEC964RM<= FD9=89D 4 D94?<EF. "A BEB;A49F, K9@ D4ECB?4749F, 4 K9@ 4 

A9F. "A SEAB 6<8<F, KFB CDB<EIB8<F, < ;A49F, >4> CBEFGC<FP 6 FB@ <?< <AB@ 
E?GK49. "A FD9;6B BJ9A<649F DOABKAGR E<FG4J<R <, E89D:<64S Q@BJ<<, EFDB
<F D94?PAO9 C?4AO. �??R;<< 4 A9 8?S FD9=89D4-CDBH9EE<BA4?4. 
�<?9F4AF :9, CBE?9 A9E>B?P><I A9G84KAOI BC9D4J<= < CBF9D< A95B?PL<I 

89A97 6C4849F 6 C4A<>G. +9@ 84?PL9, F9@ 5B?PL9 <E>4:4RFES 97B CD98EF46
?9A<S B DOA>9. ' A9G84KA<>B6 @AB7B H4AF4;<= B CB>GC>9, CDB84:9 < 6O5BD9 
E89?B>. "A< 698GF E95S >4> 89F<, >BFBDO9 5BSFES CDB=F< CB >?485<MG <?< ;4
7?SAGFP ABKPR CB8 >DB64FP, CBFB@G KFB G EFD4I4 7?4;4 69?<><. �<D:4 E 99 A9
BCD989?9AABEFPR 5G8BD4:<F 6BB5D4:9A<9. 

Lituz.com

http://lituz.com


1.2. (�!&���3 � $���0!"%&0 25 

#B8B5AO9 CD<;D4KAO9 <89< 69EP@4 D4ECDBEFD4A9AO: 6 !PR-�BD>E>B@ CE<
IB4A4?<F<K9E>B@ <AEF<FGF9, 789 S GK<?ES, 84:9 9EFP >GDE ?9>J<= CB 6E9B5M<@ 
H4AF4;<S@. �BF, A4CD<@9D, B8A4 <; A<I: @AB7<@ 6 89FEF69 >4:9FES, 5G8FB <I DB
8<F9?< 4 CD<9@AO9. 1FBF 8B@OE9? 4 CBCOF>4 B5NSEA<FP 6D4:895ABEFP <?< IB
?B8ABEFP E9@P<. "A GF9L49F D959A>4, AB @9L49F 6<89FP @<D 6 <EF<AAB@ E69F9. 
(4AF4;<< 6?<SRF A4 CB6989A<9 K9?B69>4, IBFS BA @B:9F < A9 BEB;A464FP <I. 
3 B5M4REP EB @AB:9EF6B@ FD9=89DB6 < A9<;@9AAB CB8@9K4R G A<I FG 

<?< <AGR 6E9B5MGR H4AF4;<R 4 BA< <E>4:4RF 89=EF6<F9?PABEFP < F9@ E4@O@ 
CD9CSFEF6G9F E6B9@G GEC9IG A4 5<D:9. '84K?<6O= FD9=89D 8B?:9A D4ECB;A4FP 
E6B< H4AF4;<< < D4EEF4FPES E A<@<. 

 <H B 5<D:96OI CD9@G8DBEFSI (Brain myth) 

"F A9G84KA<>B6, EFD484RM<I @<HB@ B 5<D:96OI CD9@G8DBEFSI, @B:AB GE?O
L4FP: «3 CDB<7D4?, CBFB@G KFB A9 ;A4? E9>D9FB6 <7DO».  AB7<9 A9G84KA<>< 
8G@4RF, 5G8FB CD9GEC964RM<@ FD9=89D4@ <;69EFAO >4><9-FB BEB5O9 F4=AO. 
�?47B84DS QFB= H4AF4;<< G >BAEG?PF4AFB6 < FBD7B6J96 7BFB6O@< E<EF9@4@< 
5<D:96B= <7DO A9F A98BEF4F>4 6 >?<9AFGD9. 
'C46L<= 8GIB@ FD9=89D ;4K4EFGR FD4F<F 69EP E6B= FBD7B6O= >4C<F4? 4 

?<LP 5O B6?489FP QF<@< «CD9@G8DBEFS@<». "A 7BFB6 6O?B:<FP CDBIB8<@JG 
IBFP 3000 8B??4DB6 ;4 «59;BF>4;AGR», <ECOF4AAGR >B@CPRF9DAGR E<EF9@G 
FBD7B6?<. �B784 QF4 ;4F9S CDB64?<649FES, BA 6O>?48O649F AB6GR >DG7?9AP
>GR EG@@G ;4 >4>GR-A<5G8P «A4GKAB B5BEAB64AAGR <AEFDG>J<R»: EB;9DJ4S, 
>4> 6 A9= G>4;4AB, 86<:9A<9 C?4A9F, BA F9C9DP 6O=89F 6 CB598<F9?< < EF4A9F 
A4EFBSM<@, CDBH9EE<BA4?PAO@ FD9=89DB@. 
1F<@ A98BF9C4@ A968B@9>, KFB <7D4FP A4 5<D:9 A9 F4> G: < @G8D9AB. �BD4;8B 

E?B:A99, A4CD<@9D, G84?SFP 4CC9A8<>E, EFDB<FP @BEF <?< D4;5<D4FP EG895AB9 89?B. 
)BDBL<9 FD9=89DO B5OKAB ?R8< EBB5D4;<F9?PAO9, AB 84?9>B A9 6E9 <; A<I <AF9?
?9>FG4?O.  AB7<9 A9 GK<?<EP 6 >B??98:4I, 4 A9>BFBDO9 84:9 5DBE<?< L>B?G. 
�<D:964S <7D4 K4EFB CD<6?9>49F CD9GEC964RM<I 5<;A9E@9AB6 < ?R89= E6B

5B8AOI CDBH9EE<=. �BF CBDFD9F ED98A97B 4@9D<>4AE>B7B >?<9AF4 5DB>9DE>B= 
H<D@O: QFB CSF<89ESF<?9FA<= :9A4FO= @G:K<A4 E 6OEL<@ B5D4;B64A<9@.  AB
7<9 <@9RF F4>:9 A4GKAGR EF9C9AP <?< E6BR H<D@G. %4@O9 @AB7BK<E?9AAO9 
CDBH9EE<BA4?PAO9 7DGCCO 4 <A:9A9DO < H9D@9DO. 
&4> CBK9@G :9 QF< CD9GEC96L<9 6 E6B9@ 89?9 ?R8< CDB<7DO64RF A4 5<D:9? 

�9?B 6 FB@, KFB F4@ ;4?B7 GEC9I4 >DB9FES A9 6 BEB5B= CD9@G8DBEF<, A9 6 >4><I-
FB E9>D9F4I < G: >BA9KAB A9 6 B5D4;B64A<<. 

 <H B A98BEF4FBKAB@ >4C<F4?9 (Undercapitalization myth) 

 AB7<@ A9G84KA<>4@ >4:9FES: 5G8P G A<I EK9F CB>DGCA99, BA< 5O CD9GEC9
?<. �<?9F4AFO 6O?9F4RF <; <7DO ?<5B CBE?9 K9D98O CDB<7DOL9=, ?<5B CBE?9 
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B8AB= >4F4EFDBH<K9E>< CDB64?PAB= E89?><. +4EFB CBE?9 FB7B, >4> EK9F 8<?9
F4AF4 <EES>, DOAB>, D4;69DAG6L<EP A4 180 7D48GEB6, GEFD9@?S9FES FG84, >G84 
< CD98CB?474? CDB<7D46L<=. "A 7BFB6 D64FP A4 E959 4 <?< A4 E6B9@ 5DB
>9D9 4 6B?BEO! �98P CDB89D:<EP BA 9M9 A989?P>G 4 < EBEFBSA<9 5O?B 5O 
G A97B 6 >4D@4A9! 
� QFB@ A9G84KA<>< GE@4FD<64RF 8B>4;4F9?PEF6B 69DABEF< <I F4>F<><. #B8

;4D45BF46, CB8A4>BC<6 <?< ;4AS6 89A97, BA< BF>DO64RF AB6O= A95B?PLB= EK9F. 
� <EFBD<S CB6FBDS9FES: A9G84KA<> 6O?9F49F <; <7DO, 4 DOAB>, E89?46 D4;6B
DBF, «8B>4;O649F» CD46BFG CDB<7D46L97B 4 AB, G6O, E?<L>B@ CB;8AB: EK9F G:9 
?<>6<8<DB64A. &GF-FB < DB:849FES QF4 H4AF4;<S: «�G8P G @9AS EK9F CB>DGCA99, 
S 5O CDB89D:4?ES KGFP 8B?PL9 < 6O<7D4?». 
!9>BFBDO9 A9G84KA<>< ;4DGK4RFES 89A9:AB= CB889D:>B= DB8EF69AA<>B6 

< ;A4>B@OI, D4EC<E46 <@ 64D<4AF 6B;@B:AB7B 6O<7DOL4. !4 C9D6O= 6;7?S8 >4
:9FES, KFB BA< < 6CDS@P 6O<7D4?< 5O CB->DGCAB@G, 5G8P G A<I CB5B?PL9 89A97 
A4 EK9F9. !B < A45D46 EG@@G CB5B?PL9, BA< 6E9 D46AB CDB<7DO64RF 4 DOAB> 
E?B6AB <;89649FES A48 A<@<! 
' A98BF9CO A9 I64F49F D4EEG8>4, 4 A9 >4C<F4?4. "A E F9@ :9 GEC9IB@ CDB

<7D49F < CD< >DGCAB@ EK9F9, < CD< @9?>B@. "A FBD7G9F E?<L>B@ >DGCAO@< 
CB;<J<S@< < A9D4EK9F?<6B D4ECBDS:49FES 89AP74@<. "A <89F A4 D<E>, A9 BC
D4684AAO= A< 8?S >DGCAB7B, A< 8?S @9?>B7B EK9F4. #D< 6E9I 8BEFB<AEF64I 97B 
F4>F<>< BA 6O?9F<F <; <7DO <;-;4 A9G@9A<S 99 69EF<. 
&D9=89DO K4EFB <AF9D9EGRFES, E >4>B= :9 EG@@O A4K<A4FP <7DG. "A< IBFSF 

GEFBSFP C9D98 69D9A<J9= CBF9DP (drawdown), C9D98 6D9@9AAO@ G@9APL9A<9@ 
<I >4C<F4?4. "A< ED4;G D4EEK<FO64RF A9 6O<7D4FP, 4 CDB<7D4FP! #D98EF46PF9 
E959 4DI<F9>FBD4, C?4A<DGRM97B EA4K4?4 CBEFDB<FP A9E>B?P>B @BEFB6, >BFB
DO9 8B?:AO DGIAGFP, 4 G: CBFB@ 6B;86<7AGFP E6B= L9896D. �?< CD98EF46PF9 
E959 I<DGD74, D9L<6L97B, KFB @4EF9DEF64 6 G84?9A<< 4CC9A8<>E4 BA 8BEF<7
A9F ?<LP CBE?9 A9E>B?P><I BC9D4J<= E ?9F4?PAO@ <EIB8B@. � 698P QF< FD9=
89DO D4EEG:84RF <@9AAB F4>. 
&BF, >FB IBK9F 6O<7D4FP < 8B5<FPES GEC9I4, 8B?:9A EFDB7B B7D4A<K<64FP 

E6B< CBF9D<. �?S QFB7B CD< >4:8B= E89?>9 AG:AB CB869D74FP D<E>G ?<LP BK9AP 
@4?GR 8B?R >4C<F4?4 (E@. 7?46G 10 «�BAFDB?P A48 D<E>B@»). "F698<F9 E959 
A9E>B?P>B ?9F A4 B6?489A<9 5<D:96B= A4G>B=. !4K<A4=F9 EB EK9F4 A9 5B?99 
20 000 8B??4DB6 < E?98<F9, KFB5O CD< >4:8B= E89?>9 CBF9D< >4C<F4?4 A9 CD9
6OL4?< 2%. 'K<F9EP A4 @9?><I CDB@4I4I 6 @9?><I EK9F4I. 
�<?9F4AFO A9 D4EEK<FO64RF CBF9D< < EB69DL9AAB A9 7BFB6O > A<@. �O6B8 

B A98BEF4FBKAB@ >4C<F4?9 4 QFB <I CE<IB?B7<K9E>4S G?B6>4, CB@B74RM4S 
E>DOFP BF E95S 869 7BDP><9 <EF<AO: BFEGFEF6<9 E4@B>BAFDB?S CD< <7D9 < D9
4?<EF<KAB7B C?4A4 >BAFDB?S A48 >4C<F4?B@. 
' >DGCAB7B FBD7B6B7B EK9F4 9EFP, B8A4>B, B8AB CD9<@GM9EF6B: EFB<@BEFP 

B5BDG8B64A<S < GE?G7 EBEF46?S9F @9APL<= CDBJ9AF BF 6?B:9AAB= EG@@O. �?4
89?9J @<??<BAAB7B HBA84, D4EIB8GS A4 >B@CPRF9DO < E9@<A4DO 10000 8B?-
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