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Buabam JI. I'ann
Bup:keBuK, YbM HAyKa U CIOCOOHOCTH BBIBOIST €0 BIepe/
Ero ynuBuTe/IbHbIE IPOTHO3bI U TOPrOBbIE PEKOPAbI

HexoTtopoe Bpems Ha3a/ BHUMaHKE KypHAJIA MPUBJIEKIIN JOJATOCPOYHBIC MPOTHO3BI (DOHOBOTO PHIHKA,

canenanubie Bunbsimom [1. 'annom. B GonbiinHcTBe ciayyaeB muctep ['anH €co001IIaJ HAM 3apaHee
TOYHBIC YPOBHU, Ha KOTOPBIX OMpPEICTICHHBIC aKIIMU ¥ TOBaphI OyIyT TOProBaThCs, BMECTE C IICHAMH,
OJTM3KMMHU K TEM 3HAUCHUSIM, KOTOPBIE HE OYIyT MPEOI0ICHBI.

Hanpumep, xorza niena va Hero-Hopk Lentpan (New York Central) 6bima 131, on ipenckasai, 4to
akmmsi Oynet ToproBarbes o 145, mpexe yem omyctuthes 10 129. HeomHokpaTHo ero pacdeTsl
OKa3bIBAJIMCh HACTOJIBKO TOUYHBIMH, & CTUJIb PAa0OThI TaK PA3UTEIBHO OTIMYAICSA OT APYTHX IKCIIEPTOB,
METOZbl KOTOPBIX MbI U3YUUJIH, YTO MBI IPUCTYIAeM K HcClieoBaHuIO (GUrypsl Muctepa ['anHa u ero
crioco0a cocTaBJIeHUs MPOTHO30B, a TAKXKE UX MPAKTUUYECKOTO IPUMEHEHHUS Ha PHIHKE.

Pesynprarel 3TOr0 HCCIENOBaHUS TPUMEYaTEeIbHBI BO MHOTMX CMBICIIAX.
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Kaxercst ¢pakTom, 9to Muctep ['aHH pa3BuIl aDCOIIOTHO HOBYIO IO OTHOCHTEIHHO MPUHIIMIIOB,
YIPaBIISIOUINX ABHKEHUAMHU (POHA0BOIO pbiHKa. OH OCHOBBIBAE€T CBOM 3aKJIIOUEHHS HA HEKHX
€CTECTBEHHBIX 3aKOHAX, KOTOPBIE, XOTS U AEUCTBYIOT CO BPEMEH 3apOKACHUS MHUPA, TOIBKO B
MOCJIEIHUE TO/IbI IPUBIIEKIM BHUMAHKE Y€JI0BEUYECTBA U ObUIM JOOABICHBI K CIIUCKY TaK Ha3bIBAEMBIX
COBPEMEHHBIX OTKPBITHH.

Mp1 nonpocunu Muctepa ['aHHa U3710KUTh OCHOBHBIE IPUHIIUIIBI €70 PA0OTHI, HA YTO MOTYYHIN
BOMCTUHY Y/IMBUTEIIbHBIE JaHHbIE. MBI 3asIBJIsieM 3TO, MOJIHOCTHIO MTPU3HABAs TOT (PAKT, 4TO HA
YoII-CTpUT YeJI0BEK C HOBOW MAeeH — HJleel, KOTOpasi HapyIIaeT TPAJUuLUU U IOOLIPSIET HAyYHbIE
IPEICTaBICHUS - OOBIYHO HE MPUHUMAETCS OOJIBIIMHCTBOM 10 TOW NPUYHMHE, YTO CTUMYJIHPYET MbICIb
Y MCCJIEIOBAaHUS, K YeMY YIIOMSHYTOE OOJBITMHCTBO HE PACIIOIOKEHO.

Omnucanue oneiTa U MCTOAOB MUCTEPA TI'anna Jac€TCs Jajiee. Ero CJICAYCT YUTaTh, IPUHHUMAA BO
BHIMaHHE YCTaHOBIICHHBIN (haKT, 4TO MpelcKa3aHusi MucTepa ['aHHa Oka3annuch BEPHBIMU B
OOJIBIIIMHCTBE CITy4aeB.
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«Ilocnennue AecsTh JET s MOCBATUI CBOE BpeMs M BHUMAHUE CIEKYISTUBHBIM pblHKaM. Kak MHOTHE
JPYTHeE, sl MOTEPSUT THICAYH J0JIAPOB U MEPEKUI IEPUOABI B3JIETOB U MaJICHUN, CBOICTBEHHBIE
HOBHUYKaM, KOTOpPbIE BBIXOJISAT Ha PHIHOK 0€3 IpeBapUTEIbHOIO U3yUeHUs IpeaMeTa.

51 ObIcTpO Ha4aJ HOHUMATh, YTO BCE YCIIELIHbIE JIFOU, Oy/lb TO aJBOKAThI, BpAauu W yUEHBIE,
MOCBSITHIIN TO/IbI Ha 00yUeHUE U MPUOOPETEHUE CICIINATLHBIX 3HAHUH, MPEXK/IC YeM MBITAINUCH
3apaboTaTh Ha TOM KaKue-TO JACHbIU.

Bnanest 6pokepckoit pupmoii u 00CiTyXKuBasi KpyImHbIC CYETa, s KMEJI BO3MOXXHOCTH, B OTJIMYHE OT
OOBIYHOTO YEJIOBEKa, M3y4yaTh MPUYHUHBI yCIieXa U HeyJad IPYTUX B COEKYISAUIX. Sl 0OHapyX U, 9TO
6omnee 90% TpelaepoB, KOTOPBIE BXOAT B PHIHOK 0€3 3HAHWW U 00y4eHMsI, OOBIYHO TEPSIOT B UTOTE.

Bcxkope s Hauan oTMeuarh epruoAnYecKoe MOBTOPEHHE MOIbEMOB U CIAJ0B Ha PhIHKAX aKIMH 1
TOBApOB. DTO IPUBEJIO MEHS K 3aKJIIOUEHUIO0, YTO OCHOBY JIBH)KEHUI PbIHKA COCTABISET €CTECTBEHHBIN
3aKkoH. Torjaa s pemunics MoCBATUTD AECITh JIET CBOEH KU3HU U3YUEHHUIO 3TOTO MPUPOIHOTO 3aKOHA
IIPUMEHUTEIBHO K CIIEKYJIATUBHBIM PBIHKAM U HallPaBUTh BCIO MOIO DHEPIHIO HA NIPEBPALLEHUE
CHEKYJISIIUK B MPUObUIbHYIO ITpodeccuto. [locie cepbe3HbIX MOUCKOB M U3YYEHHI BCEX U3BECTHBIX
HayK, 1 0OHapy>Kui1, 4To 3akoH Bubparuu mo3BossieT MHEe ONpeAeIUTh TOUHbIE YPOBHH, 10 KOTOPBIX
MOTYT MOJHATHCS WIM YHACTh LIEHbI Ha aKIIUY WM TOBAPHI 3a ONPECIICHHBIN TPOMEXYTOK BPEMEHH.

JlelicTBUE 3TOTO 3aKOHA ONPEAEIseT IPUUMHY U IIPECKa3bIBAET CIEACTBHE 3aJ0JIr0 A0 TOro, Kak 00
3ToM y3HaeT CTpuT. MHOTHE CIIEKYSHTBI MOTYT MIPU3HATH TOT (PAKT, YTO OHU PACCMaTPUBAIOT
CJIEJICTBHE U HTHOPUPYIOT IPUUYNHY, YTO MPUBOAUT UX K ITOTEPSIM.

JlocTaTo4HO 3aTPyAHUTENBHO AaTh 3/1€Ch TIOJTHOE MpeCTaBIeHne 0 3akoHe Bubparuu tak, Kak s
MIPUMEHSIIO ero Ha pbIiHKe. OHAKO 00bIBaTEIh MOXKET YIIOBUTH HEKOTOPBIEC MIPUHIIMIIBI, €CIIU 5 3a5BIIIO,
yT0 3akoH Bubpauuu — 310 hyHIaMEHTaIBHBIN 3aKOH, HA KOTOPOM OCHOBAHBI O€CIIPOBOTHOM
tenerpad, OecripoBonHoi TenedoH u ¢poHorpad. bes cymecTBoBaHus ATOro 3aKOHA BhIIIICHA3BAHHbBIE
n300peTeHus OBLITH OBl HEBO3ZMOXKHBI.

Uro0b!I NpoBepUTh pabOTOCIIOCOOHOCTH MOEH UIEH, 51 HE TOJILKO FOAAMH TPYIUJICS B IPUBBIYHOM
peKUMe, HO TaKXkKe MPOBEI JAEBITh MECsIEeB, padoTas JIHEM U HOo4bto, B bubnuoreke Actopa (Astor
Library) B Heto-Mopke u Bputanckom My3ee B JIOHIOHE, IeTaIbHO H3ydas OTUEThI GUPIKEBBIX CACTOK
¢ 1820 roga. S uccnenosan manunymsiiuu [xes [onna (Jay Gould), Janwans [pro (Daniel Drew),
Kommonopa BanbepOunra (Commodore Vanderbilt) u MHOrMX JpyTrux 3HaUMMBIX AEIBLOB YOILI-CTPUT
C T€X BPEMEH U JI0 HAIlIUX THEH.

S n3yunn kaxayro kotupoBky FOHuoH [Tacuguk (Union Pacific) no u nocne kontposns 3. Xappumana
(E.H. Harriman), 1 10o/KeH cka3arh, 4TO U3 BCEX MaHUITYJISLUN B UCTOPUH YOJUI-CTPUT, MUCTED
XappuMaH NpoBOAMI X Hanbosee MacTepcky. J[aHHbIE MOKA3bIBAIOT, YTO, CO3HATENLHO WIIN HET,
MuUCTep XappuMaH JeCTBOBAJl CTPOTO B COOTBETCTBHHU C €CTECTBEHHBIM 3aKOHOM.

B nporecce neranbHOTO M3ydeHUs BCEH UCTOPUU PHIHKOB M OTPOMHOTO 00beMa CTaTUCTUYECKHUX
JAHHBIX, B KOHIIE KOHIIOB, CTAHOBUTCS OYE€BUAHBIM, YTO ONPEIEICHHBIE 3aKOHbBI YIPABIISIOT
W3MEHEHUSIMHU U KOJIEOAHUSIMU B CTOUMOCTH aKIIMH, U YTO CYIIECTBYET NEPUOTUICCKUM UITH
UKIUYECKUI 3aKOH, KOTOPBIH SBISETCS CKPBITOM MPUUMHOM BCeX 3TUX ABIKeHul. HaOmonenus
MOKa3aJld, YTO PETYJAPHbIC MEPUOAbl HHTEHCUBHOM aKTUBHOCTH Ha bHUpiKe CMEHSIOTCS IepruoaamMu
3aCTosl.

Muctep I'enpu Xomn (Henry Hall) B cBoeit mocnenneit kaure oTBoguT MHOTO MecTa «Llukimam
[IpouBeranus u [enpeccun», KOTOpbIe, KaK OH BBISIBUJI, TOBTOPSIFOTCSL HA PETYJSAPHOI OCHOBE. 3aKOH,
KOTOPBIH S IPUMEHSIIO, MTOKa3bIBAET MHE HE TOJBKO ATH JOJITOCPOYHBIE IIMKIIBI K KojeOaHus, HO
TaKKe JHEBHBIC U JIAXKE YaCOBBIC JIBFDKCHHUSI CTOMMOCTH aKIIMi. 3Hasi TOUHYIO BUOPAIUIO KaX 0K



aKLUH, s MOTY ONpPEAETUTh, Ha KAKOM YPOBHE OHA MOJYYUT MOAAEPKKY U Ha KAKOM BCTPETHUT CUIIBHOE
CONMPOTHUBJICHUE.

Te, KTO TeCHO CONPHKACAETCS C PHIHKOM, 3aMeTHIIN (PeHOMEH NMPUJIMBA U OTIUBA, WK POCTA U
MaJICHUs, B CTOMMOCTH akIuil. B ornpeneneHHoe BpeMs akius MOXKET CTaTh KpailHe BOJIATHIIbHOM, 110
HEH 3aKITI0YaI0TCSI OTPOMHBIE CIICNKH; B IPYTO€ BPEMS 3Ta Ke caMast aKIHUs MOXKET CTaTh MPAKTHYECKH
HETIOIBM)KHOU ¢ OUY€Hb MaJIeHbKUM 00BheMOM TOPToB. Sl 0OHapy»xuJ1, uro 3akoH Bubparuu
O6YCJIaBJII/IBaeT " yHnpaBJsi€T 9TUMHA 06CT05IT€JIBCTB8.MI/I. S1 Takxke BbISABUJI, UTO OIPCACICHHLIC (1)213131
ATOTO 3aKOHA OMPENEIISIOT POCT CTOMMOCTH aKIIMH, a IPYTUE BBI3BIBAIOT TaJICHHUE.

B 1o Bpems kak IOnuon Iacuduk (Union Pacific) u npyrue »xene3HOAOPOKHbBIE aKIUU CHUXKAJIKNCH B
ILIEHE MOCJIe TOTO, KaK JOCTHUIIIN CBOMX MaKCUMAaJbHBIX YpoBHE# B ABrycre, FOnaiiten Ctaiire Ctun
Kommon (United States Steel Common) yctoitunBo pocina. 3akon BuOparuu paboTai, Hanmpasmsis 9Ty
OT/IETIbHYIO aKIMI0 Ha BOCXOJAIIYIO TeHICHIINIO, TIOKA APYTHE ABUTAIUCh BHU3.

51 oOHapyKuII, 9YTO B CAaMOM aKIIUU CYIIECTBYIOT TAPMOHUYHBIC U JUCTAPMOHUYHBIE OTHOLICHHUS K
JBIDKYIIEH SHEPTUH WK cujie To3aau Hee. [loaTomy ee moBeaeHue nepectaeT ObITh TaitHOM. C
MOMOIIBIO MOETO METO/A S MOTY OIPEETUTh BUOPAIIMIO KaKI0M aKIIMK U, IPUHUMAsi BO BHUMaHUE
OTIpe/IeIICHHBIC BPEMEHHBIC 3HAYEHUS, MOTY B OOJIBIITMHCTBE CITy4aeB TOUYHO CKa3aTh, Kak OylIeT BECTH
ce0s akIMs B JaHHBIX YCIOBHUSX.

CrocoOHOCTh ONPEAETUTh TeHICHIIMIO PHIHKA IIPOUCXOUT U3 MOETO 3HAHUS XapaKTEPUCTUK KaxkI0M
OTIEIBHOM aKIUU U ONPEIAECICHHON IPYIIIIUPOBKH PA3INYHBIX aKIM B COOTBETCTBUH C UX
COOCTBEHHBIMHU TEMITAaMH BUOpaLui. AKIIUHU MTOXOOHBI AIEKTPOHAM, aTOMaM M MOJIEKYJlaM, KOTOpbIE
YCTOWYHMBO MPUIIEPKUBAIOTCS CBOEH MHIMBUYalIbHOCTH B OTBET Ha (DyH/IaMEHTaIbHbBIN 3aKOH
Bubparun. Hayka y4uT, 4TO «11epBOHaYaIbHbIA UMITYJIbC JFOOOTO BU/A, B KOHIE KOHIIOB, pa3peraercs
B [IEPUOINYECKOE WIM PUTMHYHOE ABUKEHUEY» U «TOYHO TAKXKE KaK MAasATHUK IIOBTOPSIET CBOU
koseOaHusl, kKak JlyHa MOBTOpsIeT ABMIKEHHE MO CBOEH OpOUTe, KaK KaXKAbI rojl IPUXOIUT BECHA, TaK U
CBOMCTBA DJIEMEHTOB [IEPUOINYECKH MIOBTOPSIFOTCS IIPU YBEIIMUYEHUH BECA aTOMOBY.

B pesynbrare o0MMPHBIX HCCIEI0BaHUM, U3YUEHUH U IPOBEACHHBIX SKCIIEPUMEHTOB, sI OOHAPYKUIL,
YTO HE TOJIBKO CaMH aKIIMU BUOPHUPYIOT, HO M JBMOXKYIIHE CUJIbI, YIPABJISAIOIINE aKIIUSIMHU, TAKKE
HAXOJATCS B COCTOSTHUM BUOpaIu. OTU BUOPUPYIOIIKE CHIIBI MOTYT OBITh paclio3HaHbl TOJIBKO MO
JBMKEHHSIM, KOTOPbIE OHH BBI3BIBAIOT B aKIMAX M UX CTOMMOCTH Ha pbIHKe. Bee 3Haunmble konebanus
WIM IBUKEHMSI PhIHKA LIUKJIMYHBI, IOCKOJIbKY OHU IIPOUCXOJSAT B COOTBETCTBUHU C IEPUOIUNUECKUM
3aKOHOM.

Hayxka ycTaHoBWI1a IPUHIIMIT «CBOIMCTBA 3JIEMEHTA €CTh Nepruoruueckas (GyHKLUS ero aTOMHOTO BECay.
W3BecTHbIN yueHbIH 3aBIII: «MBbl yOexaaemcsi, 4TO BCe MHOT000Opasznue NpUpo/Ibl B €€ pa3IndHbIX
LapCTBaxX TECHO CBA3aHO C YUCIOBBIMU COOTHOILICHUAMU. Yucra He nepeMellanbl, XaOTUYHbI U
CIIy4aiHbl, a TOJYMHEHBI IOCTOSHHOMN NMEepUOJNYHOCTH. MI3MeHeHUs U COOBITHSI TaKKe
MPEICTABISAIOTCS BO MHOTUX CIIy4asiX BOJIHOOOpPA3HBIMI.

Takum 06pa3om, s MOATBEPKAAL0, UTO 000 sIBIEHHE, Oy/b TO B IPUPOJE UM HA (POHIOBOM PHIHKE,
JOJKHO TIOAUMHSATHCS YHUBEPCAIbHOMY 3aKOHY MPUYMHHOCTH M rapMoHuH. Kaxknoe ciencraue
JOJPKHO UMETh COOTBETCTBYIOLIYIO IPUYHHY.

Ecnu MBI XOTHM IIPEOTBPATUTh NOTEPU B CHEKYJISALMH, Mbl JIOJKHBI UIMETh JIeJI0 ¢ IpUYMHaMu. Bee
CYILIECTBYIOIIEE OCHOBBIBAETCSI HA CTPOTMX MPONOPLMIX U TOYHBIX OTHOLIEHUAX. B mpupone Her
CIy4alfHOCTH, TOTOMY YTO MaTeMaTHYeCKHUE MPUHIIUIIBI CaMOT0 BBICOKOTO MOPsAKA JIeKaT B OCHOBE
Bcex Bewen. @apanent ckasan: «Her Huuero Bo BeeneHHON KpoMe MaTeMaTHYeCKUX TOYEK CHIIbDY.

Bubpauns ¢pyngamMeHTanbHa: HIYTO HE OCBOOOKIECHO OT 3TOTO 3aKOHA; OH YHUBEPCAJIEH, IOITOMY
IIPUMEHHUM K KaXK/10My KJIacCy SIBJI€HUH Ha 3eMHOM ILIape.



ITo 3axony Bubpanuu kaxaast akiys Ha peIHKE IBUTaeTCs B CBOEM XapaKTEPHOM I10JI€, YTO KacaeTcs
SHEPTrUYHOCTH, 00bEMa M HAIPABJICHHUS; BCE CYIIECTBEHHBIC XapaKTEPUCTHKU €€ Pa3BUTHS
OIIPEEIISIOTCS €€ COOCTBEHHBIM TEMIIOM BUOPAITUH.

Akuuu, nogo0HO aToMam, - 3T0 JEHCTBUTENILHO HEHTPBI SHEPTUHU; TIOITOMY OHHU YIIPABIISIOTCS
MaTeMaTu4ecku. AKIIMU CO3at0T CBOE€ COOCTBEHHOE I10JI€ JCHCTBUS U CUJIbI; CUJIbI IPUTSKEHUS U
OTTAJIKMBAHUS, YTO OOBSACHSET, IOYEMY ONpEACICHHbIE aKIIMU B OTHO BPeMsI BEIYT PhIHOK, a B IPYroe
BpeMs 3aMuparoT. TakuM o0Opa3oM, 4TOOBI CIIEKYJIMPOBATH C HAYYHOM TOYKU 3pEHUS KpaiiHe
HEOOXOIMMO CJIEZ0BATh IPUPOJAHOMY 3aKOHY.

Crycts Tofibl yHOPHOTO M3YUY€HHUS s JI0Ka3all, K CBOEMY MOJIHOMY YIOBOJIbCTBUIO, TAK JK€ KaK
MIPOJIEMOHCTPHUPOBAJ APYTUM, YTO BHOpAIHs OOBACHSIET KaXKIYI0 BO3MOXHYIO (ha3y U COCTOSIHUE
PBIHKA.)

Jist Toro 4ToObI MOATBEPANUTH YTBEPXKACHUS MUCTepa ['aHHa 0 TOM, YTO OH ObLI CIIOCOOEH JienaTh ¢
MTOMOIIIBIO CBOETO MeToAa, Mbl Ipurtacuiu Mmuctepa Bunbsama E. Jxumou (William E. Gilley),
Wncnexropa o ummopry, 16 Busep Crput, Hero-Mopk. Muctep JIKHILIH XOPOIIO H3BECTEH B J€TI0BOM
paitone. CaM OH M3y4al AMHaMUKY (POHIIOBOTO PbIHKA 25 JIET, B TEUEHUE KOTOPBIX UCCIIEI0BAN BCIO
JOCTYIIHYIO PBIHOYHYIO JINTEPATYPY, BBIITYIIEHHYIO Ha YOIII-CTpUT. IMEHHO OH MOAAECpKUBAII MUCTEPA
['aHHa B BBISICHEHMY Hay4YHBIX U MaTeMaTHYECKUX BO3MOKHOCTEN IIpenMeTa pasrosopa. Korma ero
CIPOCHJIIH, YTO OBIJIO CaMbIM BIEYATIIAIONINM B paboTe U MpecKa3aHusIX MucTepa ['aHHa, OH OTBETHII
clenymoee:

«MHe TpyIHO BCIIOMHMTD BC€ MpEJICKAa3aHUs U onepaluu Muctepa ['aHHa, KOTOpbIe MOTYT OBIThH
OTHECEHbI K ()eHOMEHAIbHBIM, HO BOT HECKOJIBKO U3 HUX:

B 1908 rony, xorna uena FOuuon Ilacuduk (Union Pacific) 6s1a 168-1/8, oH ckazan MHe, 4TO OHa He
nocturHeT 169 6e3 3HaUUTENbHOTO MaJieHNs nepes STUM. MBI IepKajid KOPOTKYIO MO3HIIMIO Ha BCEM
IyTH BHU3 110 152-5/8, npuKpeIBasich Ha HEPEIIUTEILHOM PHIHKE U BHOBb OTKPBIBASICh HA OKUBJICHHUSX,
NOJIy4HB 23 MyHKTa NpUObUIM Ha BOJIHE B 18 MyHKTOB.

On npuexan ko MHe, korna akuus KOnaiiten Craiire Ctun (United States Steel) mpogaBanack
npumepHo 1o 50 u ckazan: «Crui (Steel) BeipacteT 1o 58, HO He qocTurHET 59. OTTYNA IIeHA AOHKHA
ynactb Ha 16-3/4 mynkroB». Mbl ipozanu ux mo 58-3/8 co crornom Ha 59. MakcumainbHas 1ieHa
coctaBuiia 58 3/4. Orryna ona cHuzmiach 10 41-1/4 — na 17-1/2 nmyHkTOB.

B npyroii pa3 nienuia npojaaBagack NpuoOIU3UTeNbHO 10 89 11eHToB. OH MpeAcKasall, YTo MalCKHi
omniuoH Oynet crouth $1.35. MbI KYITWIK €0 U TOIYYHIH OONBITY0 MPUOBLIH Ha pocTe. [leHa
nmercTBuTeNnpHO nouura 1o $1.35-1/2.

Korna niena FOnmon [Macuguk (Union Pacific) 6puta 172, oH cka3an, yto oHa noiaet no 184-7/8, Ho He
Ha 1/8 BBIIIE 10 TEX MOp, MOKa He MPoU30UaeT Xoporero nageHus. llena gocrturana 184-7/8 u
oIlycKajach OTTyJa BOCEMb UJIU JI€BATH pa3. MbI poJiaBajil HECKOJIBKO pa3 co cTornoM Ha 185,
KOTOPBIN HU pa3y He ObuI 3aJieT. B koHeuHOM HuTore 1eHa BepHynach K 172-1/2.

Brruncnenus mucrepa 'aHHa OCHOBBIBAIOTCS] HA €CTECTBEHHOM 3aKOHE. MHOTHE TOJbl 1 BHUMATEIILHO
cIienI 3a ero pabotoil. S 3Haro, 4TO y HETO €CTh TBEPIOE MOHUMAaHNE OCHOBHBIX IMPUHIIUIIOB,
YIPaBIISAIOUINX ABHKEHUSIMHU (OHAOBOTO PHIHKA, U sl HE BEpIO, UTO KaKOH-IMOO0 Ipyroil 4eaoBeK Ha
3eMJIe CMOXKET BOCIIPOU3BECTHU €T0 UAECI0 WM METOJI B HACTOSAIIEE BPEMS.

B Hauazne 3Toro roga oH onpeaenus, YTo BepIllinHa NogbeMa OyJIeT JOCTUTHYTA B ONPE/EIICHHBIN 1€Hb
aBIyCTa, ¥ pacCUMTAJ LIEHBI, HAa KOTOPBIX Toraa octaHoBuTcs MHAeke Jloy Jlxxonca (Dow Jones
Averages). PIHOK TOCTHT BBICIIEH TOYKHM MIMEHHO B 3TOT JIeHb, B Tipeaenax 4/10 mpoueHTa ot
IIPEJCKa3aHHOTO 3HAYEHUS LIEHBL.»



«Bw1 1 muctep I'anH, TOMKHO OBITh, 3apaboTany OONBIINE IEHBI'H HAa BCEX ITUX ONEPAIIUIX),
MPENOJIOKUINA MBI.

«/Jla, MbI cnenanu mHOTO JieHer. OH yHEeC ¢ phIHKA TOJIMUJUIMOHA J0JIAPOB 3a MOCIEIHUE HECKOJIBKO
net. S oqHaxX bl HaOonAN, Kak oH Haval co $130 u MeHee yeM 3a OfIMH MeCsI] YBEIUII ux 10 $12
000. On MoXxeT 00epHYTh JIEHBI'U OBICTPEE, YeM JIF000H APYToil YeT0BEK, KOTOPOTO s KOTAa-In00
BCTpEYal.

OnuH U3 caMbIX YIMBUTEIIbHBIX PACYETOB, CCIaHHBIX MUCTEpOM ["aHHOM, TpOU30I1LIET TPOLLIBIM
aerom (1909), korma oH mpeacKasal, YTo CEHTAOphCKas mieHuIa OyaeT npoaasathes mo $1.20. D1o
03HayaJio, uTo I[€HA JOJDKHA JIOCTUTHYTH 3TOTO 3HAYSHHMsI 10 KOHIIa CeHTAOps. 30 ceHTsI0ps
(mocneauuii e Mecsa) B 12 gacos mo Yukarckomy BpeMeHH oMo npoaasaics nuxe $1.08, u
BCE BBHINNIAJIENO TakK, OyATO ero mpeackazanue He cOynercs. Muctep I'ann ckazan: «Ecnu nieHa He
kocHetcst $1.20 10 3aKpBITHS PHIHKA, TO OKAXKETCS, UTO YTO-TO HE TaK CO BCEM MOUM METOIOM
BbIUKCIIeHUs. MHE BCe paBHO, Iie IieHa ceifuac, OHa J0JDKHA MPUATH Tyaa». OOLIEen3BeCTHO, YTO
CEHTSOphCKAs MINCHHIIA YIUBUIIA BCIO CTPaHy TeM, 4To mpoaaBaiack mo $1.20, HO He BbIllie, B CaMbIii
MOCJIEIHUN Yac TOPrOB U 3aKpbLIACh Ha 3TOU LICHE.»

JIOBOJILHO K€ MPO TO, UTO MUCTEP ['aHH rOBOpWMII U JieTal, KaK CBUIETEIbLCTBYET OH U JAPYyTHE.
Tenepb 0 TOM, 4TO OBLIIO MPOIEMOHCTPUPOBAHO HAIIIEMY TPECTABUTEIIO:

B teuenue oxts10ps 1909 rona, 3a 25 peIHOUHBIX AHEH MucTep ["aHH coBeplINII B IPUCYTCTBUM HAILIETO
IIpeICcTaBUTENs 286 CAENIOK C pa3IMYHbIMU AKIUAMU, KaK Ha IIOKYTIKY, TaK ¥ Ha MpoAaxy. 264
oTepaly 0Ka3ajauch NPUOBUIEHBIMU, 22 — YOBITOUHBIMH.

KamnuTan, KoTopbIM OH yIpaBiisi, yIBauBajcCs IecATh pa3, TAKUM 00pa30oM, B KOHIIE MecsIa Y HEro
6bu10 1000% oT nepBoHavanbHOI cymMMbl. B Hamem npucytctBuu muctep ['ann npogan Ctun Kommon
(Steel Common) no nene 94-7/8, ckazas, uro oHa He foiaet 10 95. Tak u ObLIO.

Ha oxwuBneHnu, KOTOpoe Mpor301LI0 B TEUEHUE HEIENH, 3aKoHYMBIIEeHcs 29 okTs10ps, muctep ['ann
kynui Ctun Kommon (Steel Common) mo niene 86-1/4, ckazas, 4To oHa He poiaer a0 86. Camas
HU3Kasl 1IeHa IpojiaXku coctaBuia 86-1/8.

Mp1 Habmr0/1aTM, KaK OH BBICTABIISIET B TEUEHUE OHOTO JIHA 16 mocieoBaTelbHbIX 3asiBOK Ha OJIHY U
Ty’K€ aKIUI0, BOCEMb U3 KOTOPBIX OKA3aJIUCh Ha BEPILUMHE UM B OCHOBAaHUU CBUHIa. BellieckazaHHoe
MBI MOYKEM YBEPEHHO ITOATBEPAUTH.

Takue mpuMepbl, Kak 3TH, BMECTE C YIIOMSHYTHIMHU BBIIIE, BEPOSTHO, HE HIMEIOT aHAJIOTOB B HICTOPHH
Crpur.

Jlxeiime P. Kun (James R. Keene) ckazan: «Henosek, koTopblii mpaB B 6 ciyyasx u3 10, caenaer
cocrosinue». OH — Tpelaep, KOTOphIid, 6€3 KaKUX-THOO0 MOMBITOK POU3BECTH BIIeUaTICHHE (TIOCKOIBKY
HE 3HaJl, YTO pe3ysbTaThl OyyT OmyOINKOBaHbI), yCTAHOBMII pekopa — 6omee 92% npuObUIbHBIX
CHIEIIOK.

Mucrep ['anH oTKa3ancs pacKphITh CBOM METOJ 3a JIF0ObIE J€HBI'H, HO TEM, KTO UMEET CKIIOHHOCTHU K
HayKe, OH, HECCOMHEHHO, TPUOaBUJI K 3HAHUSAM YOILI-CTPUT M yKazall Ha Oe3rpaHUYHbIe BOZMOXKHOCTH.

M1 IMOIIPpOCUJIN MUCTEPA I'anna npeacCTaBUuThb AJIA yuratenei Ticker-a HeCKOJIBKO U3 Hauboaee
Y6GI[I/ITCJH)HBIX YKaBaHHfI, KOTOPbIC BO3HHUKIIU B €T0O pacucTax. Hpen(z{e YCM IPUBECTU UX MBI XOTHM,
YTOOKI BBI IIOHUMaAJIH, YTO HECT YCJIIOBCKA, HA UJIM BHC yOJ'IJ'I-CTpI/IT, KOTOpLIfI OBl He omndancs.



Texyuue pacuetsl MucTepa I'aHHa yKa3bIBalOT Ha TO, YTO TEHAECHLUS (POHAOBOTO PhIHKA OyZeT, 3a
UCKJIIOYCHHEM OOBIYHBIX OXKHMBJICHHUH, IOHIKAThCA A0 MapTa win anpens 1910 roxa.

OH BBIYHCIIHII, YTO MaliCKas MIIEHHIIA, KOTOpas ceityac Topryercs mo neHe $1.02, He onmycTHTCS HUXKE
$0.99, u Gyner crouts $1.45 crnemyroeit BECHO.

ITo xsmomnKy, eHa KoToporo ceigac okoino $0.15, oH nmpenckas3bBaeT XOPOIIyI0 KOPPEKIIUIO C THX
YPOBHEH, MOcIie 4ero pocT croumoctu ToBapa 10 $0.18 BecHoit 1910 rona. OH 0XHIACT STOTO IS
MapTOBCKUX HJIU MalCKHUX OIIIIMOHOB.

OKa}KYTCSI OTH PaCUCThI BEPHBIMU HUJIK HET, 9TO HUKAK HE YMAJIUT TC PEKOPAbI, KOTOPBIC MUCTEP I'aan
YKE€ YCTAaHOBUIL.

Mucrep ['ann poguncs B Jlypkune (Lufkin), Texac, u ceituac emy 31 ron. OH — ogapeHHbIH
MaTeMaThK, IMEET SKCTPAOPIUHAPHYIO IaMSITh Ha YUCIIA ¥ OTIBITCH B YTEHUH JICHTHI KOTUPOBOK.
VY6epure ero HayKy, 1 OH 11o0eans1 Obl PHIHOK TOJIBKO Ha OJHOM CBOEH CIOCOOHOCTH HHTYUTHBHO
YHUTATh JICHTY.

Y Hac HET COMHEHU, YTO HAJAEIEHHbBI TAKUMHU KadecTBaMH, Mmuctep Bunbsim [[. ['aHH B TeueHue
KaKHX-HUOYIbh HECKOJIBKHX JIET MOMYYUT MOTHOE IPU3HAHKE, KaK OIUH U3 BEAYIINX OMPKEBUKOB
Yoii-cTpur.

IMpumeuanue. C TeX MOp, KaK YIOMSHYTHIN BBIIIE IIPOrHO3 OBbLI CAEIaH, XJIOMOK IIEPEHEC OKHUIAEMOE
najicHue, MaKCUMaJIbHOE CHIYKEHHE COCTaBHIO 120 myHKTOB. MUHMMYM MaiCKOH IMIIIEHHIIBI 0 CHX
mop 011 $1.01-5/8. Ceituac ona Topryercs mo tene $1.06-1/4.

William D. Gann
An Operator Whose Science and Ability Place Him in the Front Rank
His Remarkable Predictions and Trading Records

The Ticker & Investment Digest, December 1909

Sometime ago the attention of this magazine was attracted by certain long pull stock market predictions
which were being made by William D. Gann. In a large number of cases Mr. Gann gave us, in advance,
the exact points at which certain stocks and commodities would sell, together with prices close to the
then prevailing figures which would not be touched.

For instance, when the New York Central was 131 he predicted that it would sell at 145 before 129. So
repeatedly did his figures prove to be accurate, and so different did his work appear from that of any
expert whose methods we had examined, that we set about to investigate Mr. Gann and his way of
figuring out these predictions, as well as the particular use which he was making of them in the market.
The results of this investigation are remarkable in many ways.

It appears to be a fact that Mr. Gann has developed an entirely new idea as to the principles governing
stock market movements. He bases his operations upon certain natural laws, which, though existing
since the world began, have only in recent years been subjected to the will of man, and added to the list
of so-called modern discoveries.

We have asked Mr. Gann for an outline of his work, and have secured some remarkable evidence as to
the results obtained therefrom. We submit this in full recognition of the fact that in Wall Street a man
with a new idea - an idea which violates the traditions and encourages a scientific view of the
Proposition - is not usually welcomed by the majority, for the reason that he stimulates thought and
research. These activities the said majority abhors.



Mr. Gann's description of his experience and methods is given herewith. It should be read with
recognition of the established fact that Mr. Gann's predictions have proved correct in a large majority of
instances.

"For the past ten years I have devoted my entire time and attention to the speculative markets. Like
many others, I lost thousands of dollars and experienced the usual ups and downs incidental to the
novice who enters the market without preparatory knowledge of the subject.

I soon began to realise that all successful men, whether lawyers, doctors or scientists, devoted years of
time to the study and investigation of their particular pursuit or profession before attempting to make
any money out of it.

Being in the brokerage business myself and handling large accounts, I had opportunities seldom
afforded the ordinary man for studying the cause of success and failure in the speculations of others. I
found that over ninety percent of the traders who go into the market without knowledge or study
usually lose in the end.

I soon began to note the periodical recurrence of the rise and fall in stocks and commodities. This led
me to conclude that natural law was the basis of market movements. I then decided to devote ten years
of my life to the study of natural law as applicable to the speculative markets and to devote my best
energies toward making speculation a profitable profession. After exhaustive researches and
investigations of the known sciences, I discovered that the Law of Vibration enabled me to accurately
determine the exact points to which stocks or commodities should rise and fall within a given time.

The working out of this law determines the cause and predicts the effect long before the Street is aware
of either. Most speculators can testify to the fact that it is looking at the effect and ignoring the cause
that has produced their losses.

It is impossible here to give an adequate idea of the Law of Vibrations as I apply it to the markets,
however, the layman may be able to grasp some of the principles when I state that the Law of Vibration
is the fundamental law upon which wireless telegraphy, wireless telephones and phonographs are
based. Without the existence of this law the above inventions would have been impossible.

In order to test out the efficiency of my idea I have not only put in years of labor in the regular way, but
I spent nine months working night and day in the Astor Library of New York and in the British
Museum of London, going over the records of stock transactions as far back as 1820. I have
incidentally examined the manipulations of Jay Gould, Daniel Drew, Commodore Vanderbilt and all
other important Wall Street manipulators from that time to the present day.

I have examined every quotation of Union Pacific prior to and from the time of E. H. Harrimans'
securing control, and can say that of all the manipulations in the history of Wall Street, Mr Harriman's
was the most masterly. The figures show that, whether unconsciously or not, Mr Harriman worked
strictly in accordance with natural law.

In going over the history of markets and the great mass of related statistics, it soon becomes apparent
that certain laws govern the changes and variations in the value of stocks and that there exists a
periodic or cyclic law, which is at the back of all these movements. Observation has shown that there
are regular periods of intense activity on the Exchange followed by periods of inactivity.

Mr. Henry Hall in his recent book devoted much space to «Cycles of Prosperity and Depression»,
which he found recurring at regular intervals of time. The law which I have applied will not only give
these long cycles or swings, but the daily and even hourly movements of stocks. By knowing the exact
vibration of each individual stock I am able to determine at what point each will receive support and at
what point the greatest resistance is to be met.



Those in close touch with the market have noticed the phenomena of ebb and flow, or rise and fall, in
the value of stocks. At certain times a stock will become intensely active, large transactions being made
in it; at other times this same stock will become practically stationary or inactive with a very small
volume of sales. I have found that the Law of Vibration governs and controls these conditions. I have
also found that certain phases of this law govern the rise in a stock and an entirely different rule
operates on the decline.

While Union Pacific and other railroad stocks which made their high prices in August were declining,
United States Steel Common was steadily advancing. The Law of Vibration was at work, sending a
particular stock on the upward trend, whilst others were trending downward.

I have found that in the stock itself exists its harmonic or inharmonic relationship to the driving power
or force behind it. The secret of all its activity is therefore apparent. By my method I can determine the
vibration of each stock and by also taking certain time values into consideration I can in the majority of
cases tell exactly what the stock will do under given conditions.

The power to determine the trend of the market is due to my knowledge of the characteristics of each
individual stock and a certain grouping of different stocks under their proper rates of vibration. Stocks
are like electrons, atoms and molecules, which hold persistently to their own individuality in response
to the fundamental Law of Vibration. Science teaches that «an original impulse of any kind finally
resolves itself into a periodic or rhythmical motion»; also «just as the pendulum returns again in its
swing, just as the moon returns in its orbit, just as the advancing year over brings the rose of spring, so
do the properties of the elements periodically recur as the weight of the atoms rises».

From my extensive investigations, studies and applied tests, I find that not only do the various stocks
vibrate, but that the driving forces controlling the stocks are also in a state of vibration. These vibratory
forces can only be known by the movements they generate on the stocks and their values in the market.
Since all great swings or movements of the market are cyclic they act in accordance with periodic law.

Science has laid down the principle that «the properties of an element are a periodic function of its
atomic weight». A famous scientist has stated that «we are brought to the conviction that diversity in
phenomenal nature in its different kingdoms is most intimately associated with numerical relationship.
The numbers are not intermixed, chaotically and accidentally, but are subject to regular periodicity. The
changes and developments are also seen to be in many cases undulatory».

Thus, I affirm every class of phenomena, whether in nature or in the stock market, must be subject to
the universal law of causation and harmony. Every effect must have an adequate cause.

If we wish to avert failure in speculation we must deal with causes. Everything in existence is based on
exact proportion and perfect relationship. There is no chance in nature, because mathematical
principles of the highest order lie at the foundation of all things. Faraday said: «There is nothing in the
Universe except mathematical points of force».

Vibration is fundamental: nothing is exempt from this law; it is universal, therefore applicable to every
class of phenomena on the globe.

Through the Law of Vibration every stock in the market moves in its own distinctive sphere of
activities, as to intensity, volume and direction; all the essential qualities of its evolution are
characterised in its own rate of vibration.

Stocks, like atoms, are really centres of energy; therefore, they are controlled mathematically. Stocks
create their own field of action and power; power to attract and repel, which principle explains why



certain stocks at times lead the market and «turn dead» at other times. Thus, to speculate scientifically
it is absolutely necessary to follow natural law.

After years of patient study I have proven to my entire satisfaction, as well as demonstrated to others,
that vibration explains every possible phase and condition of the market.»

In order to substantiate Mr Gann's claims as to what he has been able to do under his method, we called
upon Mr William E. Gilley, an Inspector of Imports, 16 Beaver Street, New York. Mr Gilley is well
known in the downtown district. He himself has studied stock market movements for twenty-five years,
during which time he has examined every piece of market literature that has been issued and procurable
in Wall Street. It was he who encouraged Mr Gann to study out the scientific and mathematical
possibilities of the subject. When asked what had been the most impressive of Mr Gann's work and
predictions, he replied as follows:

«It is very difficult for me to remember all the predictions and operations of Mr Gann which may be
classed as phenomenal, but the following are a few:

In 1908 when the Union Pacific was 168-1/8, he told me that it would not touch 169 before it had a
good break. We sold it short all the way down to 152-5/8, covering on the weak spots and putting it out
again on the rallies, securing twenty-three points profit out of an eighteen-point wave.

He came to me when United States Steel was selling around 50 and said «This Steel will run up to 58
but it will not sell at 59. From there it should break 16-3/4 points». We sold it short at 58-3/8 with a
stop at 59. The highest it went was 58-3/4. From there it declined to 41-1/4 - 17-1/2 points.

At another time wheat was selling at about 89 cents. He predicted that the May option would sell at
$1.35. We bought it and made large profits on the way up. It actually touched $1.35-1/2.

When Union Pacific was 172, he said it would go to 184-7/8 but not an eighth higher until it had a good
break. It went to 184-7/8 and came back from there eight or nine times. We sold it short repeatedly,
with a stop at 185, and were never caught. It eventually came back to 172-1/2.

Mr. Gann's calculations are based on natural law. I have followed his work closely for years. I know
that he has a firm grasp of the basic principles which govern the stock market movements, and I do not
believe any other man on earth can duplicate the idea or his method at the present time.

Early this year he figured that the top of the advance would fall on a certain day in August and
calculated the prices at which the Dow Jones Averages would then stand. The market culminated on the
exact day and within four-tenths of one percent of the figures predicted.»

«You and Mr Gann must have cleaned up considerable money on all these operationsy», was suggested.

«Yes, we have made a great deal of money. He has taken half a million dollars out of the market in the
past few years. I once saw him take $130, and in less than one month run it up to cover $12000. He can
compound money faster than any man I have ever met.

One of the most astonishing calculations made by Mr Gann was during last summer (1909) when he
predicted that September Wheat would sell at $1.20. This meant that it must touch that figure before
the end of the month of September. At twelve o'clock, Chicago time, on September 30th (the last day)
the option was selling below $1.08, and it looked as though his prediction would not be fulfilled. Mr.
Gann said: «If it does not touch $1.20 by the close of the market it will prove that there is something
wrong with my whole method of calculation. I do not care what the price is now, it must go therey. It is
common history that September Wheat surprised the whole country by selling at $1.20 and no higher in
the very last hour of trading, closing at that figure.»



So much for what Mr Gann has said and done as evidenced by himself and others. Now as to what
demonstrations have taken place before our representative:

During the month of October, 1909, in twenty-five market days, Mr Gann made, in the presence of our
representative, two hundred and eighty-six transactions in various stocks, on both the long and short
side of the market. Two hundred and sixty-four of these transactions resulted in profits; twenty-two in
losses.

The capital with which he operated was doubled ten times, so that at the end of the month he had one
thousand percent of his original margin. In our presence Mr. Gann sold Steel Common short at 94-7/8,
saying that it would not go to 95. It did not.

On a drive which occurred during the week ending October 29, Mr. Gann bought Steel Common at
86-1/4, saying that it would not go to 86. The lowest it sold was 86-1/8.

We have seen him give in one day sixteen successive orders in the same stock, eight of which turned
out to be at either the top or the bottom eighth of that particular swing. The above we can positively
verify.

Such performances as these, coupled with the foregoing, are probably unparalleled in the history of the
Street.

James R. Keene has said: «The man who is right six times out of ten will make a fortune». He is a
trader who, without any attempt to make a showing (for he did not know the results were to be
published), established a record of over ninety-two percent profitable trades.

Mr. Gann has refused to disclose his method at any price, but to those scientifically inclined he has
unquestionably added to the stock of Wall Street knowledge and pointed out infinite possibilities.

We have requested Mr. Gann to figure out for the readers of The Ticker a few of the most striking
indications which appear in his calculations. In presenting these we wish it understood that no man, in
or out of Wall Street, is infallible.

Mr. Gann's figures at present indicate that the trend of the stock market should, barring the usual rallies,
be toward lower prices until March or April 1910.

He calculates that May Wheat, which is now selling at $1.02, should not sell below $0.99, and should
sell at $1.45 next spring.

On Cotton, which is now at about $0.15 level, he estimates that after a good reaction from these prices
the commodity should reach $0.18 in the spring of 1910. He looks for a corner in the March or May
option.

Whether these figures prove correct or not, will in no sense detract from the record which Mr. Gann has
already established.

Mr. Gann was born in Lufkin, Texas, and is thirty-one years of age. He is a gifted mathematician, has
an extraordinary memory for figures, and is an expert Tape Reader. Take away his science and he
would beat the market on his intuitive tape reading alone.

Endowed as he is with such qualities, we have no hesitation in predicting that, within a comparatively
few years, William D. Gann will receive full recognition as one of Wall Street's leading operators.



Note: Since the above forecast was made, Cotton has suffered the expected decline, the extreme break
having been 120 points. The lowest on May Wheat thus far has been $1.01-5/8. It is now selling at
$1.06-1/4.



