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TEXHUWYECKWUIA AHATNIN3 HOBAS HAYKA

Ha npotskeHun psga net Tomac P. [emapk sBnseTcsi camblM aBTOPUTETHLIM KOHCYMNbTAHTOM Takux (OMHAHCOBbIX GapoHOB, Kak JleoH
KynepmaH u JlopeHc Tuw. Ero mogenu nexar B OCHOBE MHBECTULMOHHBIX CTpaTerin camblX KPYMHbIX U NpoLBEeTaloLWMX KOMNaHui Mypa:
Tetogop pyn, Ogunccen MapTtHepa, Bapbypr, MNMuHKkyc 1 ap. Ero pekomeHgaumm LeHATCS Ha BeC 30510Ta B TaKMX MHBECTULIMOHHbIX rUraH-
Tax, kak Nongman Cakc, Cutnbank, OuckayHT kopn. u KpaiTtepuon ®aHa. W BoT, HakoHeu, Tomac [emapk pewmn obHapogoBatb CBOU
nccrnegoBaHus. Tenepb Tpengepbl U MHBECTOPbI BCEro Mmpa MOryT MO3HaKOMUTBLCS C yXKe 3apekoMeHAoBaBLUMMK cebsi MeTogmnkamm npo-
rHO3MpoBaHUs pblHKa, brarogaps KOTOPbIM OH CTan OAHON U3 CaMblX BAUATENbHbBIX 3aKYNUCHBIX dunryp ouHaHCOBOro Mupa.

Knury Tomaca P. Jemapka xganv gasHo. B Hell onmucaHbl yTOHYEHHble METOAMKM aHanmnsa pblHKa, CO34aHHbIe 3a YeTBepTb Beka KponoT-
NIBOTO U3YyYEHUSI PbIHOYHBIX TEHAEHLUMIA U METOAOB NPOrHo3vpoBaHusi. CTporo Hay4Hble NoAxoAbl [lemapka, OCHOBbIBAKOLLMECS HA 3MMU-
PUYECKMX AAHHbIX, PA3UTENbHO OTNNYAITCH OT «XYAOXKECTBEHHOr0», MHTYMTUBHOIO NMOAXOAA U CnyXaT paumoHanbHon 6ason ansa paspa-
BOTKM AMHAMMYECKMX CUCTEM, MEXaHNYECKA NOPOXAAIOLWMX PbIHOYHbIE CUrHamMbl. TN CUCTEMBI, BbICOKO 3apekoMeHJoBaBLuMe cebs npu
paboTe CO BCEBO3MOXHbIMW BMAAMW OaHHbIX M Ha BCEX TWNax PbIHKOB, a Takke HOBble 3P eKTVBHbIE MHAMKATOPbLI, BNepBble Npea-
CTaBrieHHbIe Ha CTPaHMLAax 3TOM KHUM, NO3BOMAT YATATENMO KOPEHHLIM 0O6Pa3oM yrnyyLUnTb CBOK TOPrOBYO TaKTUKY.

KHura «TexHW4ecknin aHanua — HOBasi Hayka» HanvcaHa Ans YiTaTtenen ¢ pasHbiM YPOBHEM MOLTOTOBKU. HaumMHas ¢ n3noxeHus oCHOB
NOCTPOEHUsI NMNHUIA TpeHaa, aBTop Janee NnepexoauT K ONMCaHWI0 OpUrMHanbHbIX CMOCOO0B YCOBEPLUEHCTBOBAHUS U3BECTHBIX M LUMPOKO
MCMONb3yeMbIX MHOAMKATOPOB. HayuHbI Noaxod K rpachuyeckoMy aHanmay, OnMCaHHbIA B KHUIE, MO3BOMMT OMNbITHOMY Tpengepy nonos-
HWUTb CBOW aHanUTUYeCcKMn apceHan uenbiM psSAOM HOBbIX MHCTPYMEHTOB, a AN HOBMYKA CTAHET NPOYHbIM DyHAAMEHTOM ANs AanbHen-
LUMX HayYHbIX U NPaKTUYECKNX UCCNIeA0BaHWNA.

«TexHnyeckui aHanu3 — HoBasi Hayka» BrepBble MPefoCTaBrseT LUMPOKON ayAuTOpMU BO3MOXHOCTb U3Y4UTb TEXHUYECKUE CEeKpeTbl
0OHOM 13 Hambornee 3Ha4YMMbIX PUryp coBpeMeHHoro gpmHaHcoBoro mupa. OHa, HECOMHEHHO, CTaHeT OQHOM U3 TeX PeAKUX KHUT, KOTopble

CcnocobHbl OKa3aTb CyuwleCTBEeHHOe BInAHME Ha 0enoBYyHO XXU3Hb B MUpPeE.

U3 npeauncnoBusa [xxoHa k. Mapdwm:
«B TeyeHve nocnegHux aBaguaTtu net ycrnyramu [lemapka Kak KOHCyNbTaHTa Nofb30Banuch NMLLb KPYNMHbIE MHBECTULIMOHHBLIE MHCTUTYTHI,
a Takke MHorve Tpenaepbl, YbW MMeHa CeroaHs ctanu nereHgon. Ero ctpemneHne K TOMHOCTW, HAYYHOCTM U COBEPLLEHCTBY MO3BONSET
NPOABVHYTb FPaHWLbl TEXHUYECKOrO aHanv3a elle Ha OaouvH wwar Bneped. VIMEHHO MO3TOMY OH AEnUTCA C HaMyM CBOUMW TBOPYECKUMM
naoesamMmn Ha cTpaHuuax 3Tow kHurn. B cBeTe GecnpeueneHTHOro BHUMaHWS, KOTOpOe yOensieTcsl CerogHs TEXHUYECKOMY aHamnmay, KHura
ABMNSIETCS KPaHE HY>KHOW U CBOEBPEMEHHO.

— IbxoH k. Mapdun, aBTop GectcennepoB « TEXHUYECKUI aHann3 gboYepCHbIX PbIHKOB» U «MeXpPbIHOYHbIA TEXHU-
YECKMN aHanmna»; TexHundyeckum aHanmtnk CNBC
«3Ta KHUra n3obunyer BGNecTAWMMN TBOPYECKMMI KOHLIENUUSIMM TEXHUMYECKOro aHanusa. [pekpacHasi paboTta, no3BonsoLwas nepenTu
OT CyOBEKTMBHBIX METOZ0B K OO BEKTUBHBLIM CTPATENMAM U TaKTUKaM».

— KopTHu Cmum, npe3udeHm «[IMuHHakn Kanutan MeHedxmeHm, NHK.»
«Te, KTO 3HaKOM C HUM U ero paboTamu, Ha3blBalOT ero GnecTaAwmMM aHanMTUKOM, HENPEB30MAEHHBIM CO34aTeNeM TOProBbiX CUCTEMY.

— XKypHan «®btoyeps»
«HukTO He MoxeT cpaBHUTbLCA ¢ [emapkoM. A 3Hato, 4YTo Yawm Mpaana B GupxeBbix onepaunsix He cyulectByeT. Ecnn 6bl oHa 6Gbina,
Tom, HECOMHEHHO, Yxe Hallen 6bl eex.

— [xevimc BbsaHko, 3upekTtop «Apbop TpelduHa»
«Tom [lemapk — UCTUHHBIA Nnuaep, KOTOPbIA 0O CErOAHSALLHEro AHS ocTaBarncs B TeHW. [ybnvkaumsa ero KHUrm — HacTosLL M NepeBOPOT
B TEXHUYECKOM aHanuse».

— Ponbd BuHe, aBTOp KHUMM «MaTte-maTtvka ynpaBneHus kanutanosn'»
WupukaTopsl, co3aaHHble Tomacom P. [lemapkom, BkntoveHbl B cnegytowme cuctembl: CQG, Bloomberg Financial, FutureSource, Aspen
Graphics, Bridge, ADP, Omega Tradestation, Knight Ridder.

B 6nunxaiiee Bpems NnaHUpyeTcs MX BKIIOYeHNe B cucteMbl Reuters n Dow Jones Telerate.
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£ nocesWwao aTy KHUrY NI0AsAM, KOTOpblE BHECIU AMOLMOHAIbHBLIA, (U3NYECKU, OYXOBHbLIN, UHTEMMEKTYanbHbIA 1 NPOodeccMoHarnbHbIN

BKNnazj B CTaHOBJIEHNE N pa3BUTue Moen Kapbepbl B obnacTtn MHBeCTULMOHHOIO G13Heca. bes nx BNUsHUSA Ha MO0 XWU3Hb 3TO HAYMHaHWe

MOFf0 TaK 1 OCTaTbCS NNLLb MEYTON —

Moum petam, Tu Oxeto, Kappu, MeraH, Poku, 3BaH 1 [IoMMHUKY, 32 NOTpayYeHHOE BpPeEMS U 3a UX TEPMNEHMNE, NMO3BONUBLUME MHE 3aKOH-

YUTb 3TY KHUTY;

Moen xeHe HaHcK 3a nogaep Ky 1 yMeHue orpaguTb OT BCAYECKMX MOMEX;

Moemy oTuy Jlyncy n matepu Kapmunne 3a LEHHOCTW, KOTOPbIE OHWM MHE MPUBSIKX, U 3a TO, YTO yKa3anu BepHOe HarnpasfieHVe B XU3HMU;
Yunbamy P. [IxxoHcoHy 1 A. KenT [DKOHCOH 3a npedocTaBneHHyto paboTy, KoTopasi chirparna BaXKHYH porib B MOEW XW3HW;

Mony Tetogopy OxoyHcy u MNMutepy Bopuily 3a npusHaHne 1 NoOHNMMaHWe NPOdECCUOHANbHBIX NMPUHLMMNOB YNpaBlieHns KanuTanom;
BaHy XoWcuHITOHY 3a cuny Aayxa v npeasuaeHne, Heobxoammble AnNs Toro, YTobbl MHBECTUPOBATL B byayluee;

Jlappu Yunbsimcy 3a CTUMyn K TBOPYECTBY M CaMOCOBEPLLEHCTBOBAHMIO 1 3a ApYxOy;

L‘|a[Z)J'IVI On <DpqueCKa 7] ,D,)KOHy On d)pqueCKa 3a TO, YTO OHM Hay4uUIlnm MeHA He OCTaHaBnMBaTbCA Ha OOCTUTHYTOM U ObITb FOTOBbLIM K

Heyaadam;

Oesuuy bevikepy, Mm66oHcy Bapky, Oay Cukoxy, JleoHy KynepmaHy, [Oxo [OxeHepanucy, Tomacy XeHCOHy, QHTOHM KonToHy, [xaky
Kankento, hxkoHy Munnepy, bpanany Negepceny, a-py leHtepy MNdwuctepy, MxoHy LWHanaepy n bepHapay C. 3urnepy Il 3a nx Bknag B

MO MHBECTULIMOHHYIO Kapbepy.

ABTOp BblpaxaeT 6narogapHocTb dupme "NMogxkukan WHdgopmenwH MawwmHa, NHK." 3a npodeccnoHanesHyo NOMOLLb B NOATOTOBKE rpa-
rKOB, coaepxalmxcs B 9Ton kHure. [xosed N'MTe npoBen MHOXeCTBO YacoB, paboTasi Hag HAMU, MPY aKTUBHOM COAENCTBUM Yunbs-ma
ApoHuHa n QHTOHM KonToHa.

ABTOp Takke Grnarogaput pegaktopa magartensctea "[koH Yainnu aHg Caxs" Mannca TomncoHa, ero nomowyHuka hkakn Ypunu, Kapna

Yabepa, usgarens, a Takke BCEX COTPYAHUKOB KomnaHuu "MabnukenwHe OueenonmeHT KomnaHu'.

ToproBble 3HaKW.

Bce npaBa Ha ucnonb3oBaHue criefyloLWnX TOProBbIX 3HaKOB 3aKkpenneHbl 3a Tomacom P. lemapkom:
D-Wave Analysis - D-BonHoBoWn aHanu3

Daily Range Projections - lNporHo3vpoBaHve AHEBHbIX AMana3oHOoB LieH

DeMarker Indicator - MhgukaTop Oemapka Price Countdown - Otcuet

Price Intersector - NokasaTenb Nnepece4eHnst LeHbl

Price Setup - YcTaHOBOYHEIN Habop

Range Expansion Index (REI) - Hgekc pacluMpeHust avanasoHa

Sequential - CekBeHTa

TD Breakout Qualifiers - TD-kBanudgukaTopbl NpopbIBa

TD Demand Line - TD-nuHusa cnpoca

TD Dollar Rated Option Ratio - TD-OTHOLLEH/E ONLMOHOB B Jonnapax

TD Line Breakout - MNpopbiB TD-nuHnm

TD Line Value - 3HayeHne TD-nnHum

TD Lines - TD-nuHun

TD New High-New Low Index - TD-MHAEKC HOBbIX MakCUMYMOB-HOBbIX MUHMYMOB
TD Points - TD-To4kn

TD Price Points - TD LieHOBble TOYKW

TD Price Projector - TD LeHOBOI NPOEKTOp



TD Retracement Arc - TD-gyra koppekuun

TD Retracement Qualifier - TD-kBanudmkaTop KoppeKumm
TD Supply Line - TD-nuHNs npegnoxeHus

TD Supply Points - TD-To4ku npeanoxeHnsi

Trend Factors - KoachduumeHTbl TeHaeHUMn

CopepxaHue

Mpeoucnosue OxoHa Ox. Mapdu

Mpegucnosure aBTOpa K pyCCKOMY M3[4aHUI0

Mpegucnosure aBTOpa K aMepuUKaHCKOMY M3OaHUIo

BBeneHue

naBa l. Jlunum TpeHpa (Trendlines)

Bbibop TD-To4uek™ u noctpoeHune TD-nuHMn™

CoseplueHcTBOBaHMe MeToda otoopa TD-Touek

MpevmyLecTBa npaBunsHoro Bbidopa TD-Touek n TD-nuHuin

LleHoBble npoekuun

TD ueHoBble NPOEKTOpPbI

Mouyemy LleHOBbIE NPOEKLUM MOTYT HE BbINOMHATLCA?

TD-nvHui 6onbLuer NPOTSXKEHHOCTK

BaxxHenLwee oTKpbITME: OLeHKa UCTUHHOCTU BHYTPUOHEBHbIX LIEHOBbIX NPOPbLIBOB
naBa 2. Koppekuum (Retracements)

Bbibop Touek 1 KoachdpuLmMeHTOB Koppekuun (retracement ratios)

TD-pyrn koppekuun (TD Retracement Arcs)

Ksanudukatopel koppekunm (Retracement Qualifiers)

KoachdpuumeHTsl TeHaeHumn™ (Trend Factors™)

naBa 3. CoctosiHusA nepekynneHHoctu/nepenpogaHHoctu (Overbought/Oversold)
MoHATMSA yMEPEHHOIo N YPEe3MEPHOro COCTOSIHMSA MepeKyn NeHHOCTW/NepenpogaHHOCTM

O6uas cuTyaumsi Ha pbiHKe

MHpekc pacwmpenns gruanasoHa (Range Expansion Index - REI) n nngnkatop Oemapka (DeMarker Indica-

tor)

naBa 4. BonHoBoun aHanu3 (Wave Analysis)

naBa 5. HakonneHue / pacnpegeneHue (Accumulation/Distribution)
naBa 6. Ckonb3silume cpegHue 3HavyeHusa (Moving Averages)
naBa 7. CekBeHTa™ (Sequential)™

YcTaHoBOYHbIN Habop (Setup)

Otcyet (Countdown)

Bxoa B pbIHOK (Entry)

Bbixog 13 pbiHka (Exit)

OrpaHunyeHune yobITKOB - cTon-rnocc (Stop Loss)

BbiBoabl

naBa 8. LleHoBble pa3pbiBbI (Price Gaps)

naBsa 9. NMporHo3upoBaHue AHEBHbIX Auana3oHoB ueH (Daily Range Projections)
FnaBa 10. Ckopoctb usmeHeHus (Rate of Change)

MnaBa 11. Akuum (Equities)

HoBble BbiNycku - nepBoHavarnbHble Ny6nuyHble pasMeLleHnst akLui
Boikynbl (Buy-Outs)

Pervuctpauus HOBbIX akLmMii Ha Bupxe
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HoBkle Makcumymbl-HoBble MUHUMYMbI (New Highs-New Lows) 259
Typ60 nHankaTopsl 262
MoBbiweHne-noHmkeHne (Advance-Decline) 262
naBa 12. OnumoHsbl (Options) 265
naBa 13. Mogenu "Banbpo” ("Waldo" Patterns) 271
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Mpepucnosue

Korma MHe BnepBble nonana B pyku HoBasl kHura Toma [emapka, NocBsileHHash TEXHUYECKOMY aHanuay, st Obil HEMHOMO 03afayeH ee
Ha3BaHueM. B KOHLie KOHLIOB, TEXHUYECKMI aHanu3 He Tak YK "HOB". {1 caM, MOMHWUTCS], HanMcan HECKOMbKO KHUM Ha 3Ty Temy. Ho, npouu-
TaB ee, 51 ObICTPO MOHSAM, YTO KMOYEeBOE CMOBO B 3arofioBke — "Hayka". TexHWYeckuii aHanua Bceraa Gbin Gomnblue UCKYCCTBOM, YeM Hay-
koii. [laiTe ABYM "TexHapsiM" rpacdomk OfHOM U TOW e LieHHoW Gymaru, ofuHaKoBble MHOMKATOPLI, M OHU MOTYT caenaTtb ABa abGCconoTHO
pa3HbIX 3aKMYeHVs. Bo MHOrOM TeXHWYeCKMiA aHanmsa, NoMCTUHE, — AETULLE TOT0, KTO UM 3aHMMaeTCs.

OTa KHUra sIBNsieTCs CBOEBPEMEHHON MO MHOIMM MpuYnHaM. Bo-nepBbix, TEXHUYECKMIA aHanu3 NonynsipeH, kak Hukoraa paHee. bnaroga-
psl NMOSIBMEHMIO MOLLHBLIX KOMMbIOTEPOB M HEAOPOroro NPorpamMMHOro oGecrneyeHnst Aaxe Mernkue MHBECTOPbI U Tpeiaepbl NMomyymnm goc-
TyN B TaHCTBEHHbIA MUP TEXHUYECKOrO aHanu3a. B nocnegHee Bpemsi pacTeT nonynsipHOCTb (dbHOYEPCHON 1 OMLMOHHOW TOProBnu, Ta-
KMe COEenku CTanu 3aknioyaTbesl Aaxe Ha (POHOOBbLIE MHAEKCHI, AONTOCPOYHbIE KadHavelckme 06s3aTenbCTBa U UHOCTPaHHbIE BamnioThbl.
YT06bl HE OTCTATh OT 3TWX OLICTPO MEHSIIOLLMXCA PbIHKOB, Tpeaepam NpUXOaWUTCs BCe Yalle obpallaTtbCs K MHCTPYMEHTaM U MeToAam
TEXHWYECKOrO aHanuaa. Bcrneacteue yCcUNeHUst MeXpbIHOYHBIX CBA3EN MeXOy YEThIpbMSI OCHOBHbIMM CEKTOPaMU pbiHKA — TOBapHbIM,
BanOTHbIM, (POHAOBLIM U PLIHKOM [OMTOCPOYHbIX 063aTeNnbCTB — Tperaep BblHYXXAEH OAHOBPEMEHHO CMEAUTL 3a PasBUTWEM ropasgo
GonblUero yncna puiHKOB. MMoGanbHble CBA3M MeXAy pasnuyHbIMM (OMHAHCOBLIMU phIHKaMUM Takke 3acTaBnsioT ero obpallatbes kK MeTo-
[aM, No3BOMsIOLWMM MIHOBEHHO pearvpoBaTb Ha CTPEMUTENbHbIE U3MEHEHWSI PbIHOYHOW AMHAMUKU, @ UMEHHO — K METOZAaM TEXHUYECKO-
ro aHanuaa.

PocTy nonynsipHOCTV TEXHUYECKOro aHanu3a B G6onbLUoii CTENEHN cnocoGCTBYET U TeneBuaeHue. B exxenHeBHbIX AENOBbIX HOBOCTAX Ha
kaHane CNBC, TpaHCnUpyeMbiX Ha BECb MUP, TEXHUYECKOMY aHanuay yaensieTcsi o4eHb npucTanbHoe BHUMaHve. Hukorga paHee cou-
HaHCOBbIE NPOrHO3bl, COCTaBISAEMbIE HA OCHOBE TEXHUYECKVX METOAOB, HE 0GCYKAAaNUCh eXEAHEBHO Neper CTOSb LUMPOKOW ayAUTOPUEN.
Jaxe Hay4Hblii MUp CTan OTHOCUTLCSI K TEXHUYECKOMY aHanmay Gonee 6narocknoHHO, a BO MHOMMX y4eGHbIX 3aBEOEHUAX €r0 HauMHaoT
npenofaBaTb B KA4E€CTBE CAMOCTOATENbHOM Y4EGHON AMCLMNIUHGI.

Bce 3To no3BonsieT OLEeHUTb BaXHOCTb OCHOBHOW uzen Toma [emapka — HeobxogumocTu Goree Hay4yHOro MOAXoAa K TEXHUYECKOMY
aHanuay. Ero npu3sbiB "MeHbLUE UCKycCTBa, bonbLie Hayku" 0coBEeHHO akTyarneH Ternepb, koraa Bce 6onblue Noaei NpoHMKaTCs UHTepe-
COM K 3TO Teme. HauuHasi ¢ hopMynupoBku Gornee YeTKUX MpaBun NMOCTPOEHUSI NUHWIA TPEHAA, aBTOp 3aTeM MEPEXOAUT K ONMCaHuo
HOBbIX TBOPYECKMX MOAXOA0B K UCMOMb30BaHWIO BOTHOBOIO aHanv3aa, CKOMb3SLLMX CPEAHUX, @ TakkKe MHOTMX OPYTUX TEXHUYECKUX UHCT-
pymeHTOB. [lemapk Mo-HOBOMY NMEpPeoCMbICNIMBAET TPaAMLMOHHbIE METOAbI U NpeAnaraeT Lenblii psii CBOUX COBCTBEHHBLIX pa3paGoTok.
OH HEeOHOKPATHO MOBTOPSIET Ha CTPaHMLLIAX KHUM, YTO rMaBHOe B paboTe aHanuTuka — TBOPYECKUI NMOAXOL U CKPYMyrne3Has TOUYHOCTb,
a, 3HauuT, MOCTOSIHHOE COBEpLUEHCTBOBaHWeE. VIMeHHO Grarofjapsi aToMy emy yaaeTcsl MOAHATb Kaxablih METOS Ha KauyeCTBEHHO WHOA
YPOBEHb.

B TeueHue nocnegHux gBaguatu net ycnyramu [lemapka kak KOHCyIbTaHTa Nofb30Banvch MULlb KPYMHbIE UHBECTULIMOHHBbIE UHCTUTYTHI,
a TakkKe MHoOrue Tperaepsbl, YbW UMeHa CEroaHsl cTanu nereHgoi. Ero cTpeMneHne K TOYHOCTU, HAyYHOCTU U COBEPLUEHCTBY MO3BONSIET
NPOOBVHYTb FPaHWULbl TEXHUYECKOrO aHanu3a elle Ha oauH war Breped. VIMEHHO MO3TOMYy OH AEnUTCS C Hamy CBOVIMU TBOPYECKUMM
UAEesIMU Ha CTpaHuLax 3ToW kHUru. B cBeTe GecnpeLefeHTHOro BHUMaHWS!, KOTOpOe YAEMNSETCS CErofHs TEXHUYECKOMY aHanuay, KHura

ABNAETCH KpaHE HY>XHOW U CBOEBPEMEHHON.

OxoH k. Mapdu
IxoH [x. Mapdu, aBTOop KHUT "TexHnyeckun aHanus dbrovepcHbIX pbIHKOB" (Technical Analysis of the Futures Markets) u "Mexpbl-
HOYHbIN TexHU4ecknn aHanus" (Intennarket Technical Analysis) n TexHM4eCKUM aHanNUTUK KaHana c¢uHaHcoBbIX HoBocTer CNBC,

ABNAETCA NPe3nAeHTOM KOHcynbTaumMoHHon dupmel JJM Technical Advisors Inc.
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Mowum untatensam B Poccun

MHe Bbinana 6onbluas YecTb NPeacTaBUTb BaM CBOW PbIHOYHbLIE UHAMKATOPbLI — MIo4 MHOTOMNETHUX UCCNEefoBaHWMiA peiHka. Pa3pabaTtbl-
Basi PbIHOYHbIE CTPATErMK, S UCMOSb30BaNl aMEPUKAHCKNE U €BPOMNENCKME PbIHKU LEHHbIX Oymar 1 B Ka4eCTBe UCTOYHUKA UHOopMaLmu, 1
KaK MOJIMroH AN NocnenyLwmnx NcnbiTaHnii. Ho 9 yBepeH, YTO TOproBble METOAMKN, NpeaHa3Ha4YeHHbIE N3HAYanbHO AN 3anagHblX pbiH-
KOB U1 MO3BONUBLUME Tperaepam JoOOUTbCA BNeYaTnsioLWLmMX YCNEXoB, OKaXyTCa CTOMb XKe NIoAoTBOPHbIMU 1 Ha BocToke.
Bonee Toro, 9 He yanBnioCb, €CAM Ha HOBOM, pa3BMBalOLLEMCH (PMHAHCOBOM PbIHKE, KAaKOBbIM SIBNISIETCH POCCUIACKUIA PbIHOK, pe3yrbTarhbl
oKaxyTcs elle bGonee Bnevatnswowumn. B nctopum takoe cnydanocb. XoTa CTPYKTypa LEHHbIX Bymar, obpallatoLmxcs Ha poCCUACKOM
pblHKE, BO3MOXHO, UMEET CBOM creundunyeckme ocobeHHOCTU, BCEX TPENOEPOB MUpPa OObeaUHSET eauHas NCUXONorus U UOEHTUYHbIE
aMouMK, Ha KakoM Obl pbiHKE OHM He paboTanu. YenoBeveckas HaTypa, CTpax NpoMWrpbilla u Xaxaa BbIUrpbilla HE 3HAKT A3bIKOBbLIX U
KyNbTYPHbIX rpaHnl. Mou pbiHOYHbIE MOAENU MAEanbHO YYMTBIBAKOT 3TU (DaKTopbl U NO3BONAKT 6e30wmMbovHo onpedensTb obnactm c
MakcumMarnbHbIM U MUHMMATbHBIM PUCKOM.
BOMbLMHCTBO PLIHOYHBLIX aHANMTUKOB CreayloT 3a TeHaeHumnen. OHM BXOOAT B PbIHOK TOMbKO MOCIE TOro, Kak yA0CTOBEPSATCH, YTO Aen-
CTBUTENBLHO CCHOPMUPOBANICA MakCUMyM U MUHUMYM. K coXaneHuto, UMEHHO 3Ta MPUBEPXXEHHOCTb TPENAEPOB PbIHOYHOW TEHOEHLIMU
4acTo SABNSAETCH NPUYMHON BEPTUKANbHbIX B3NETOB U NaAE€HWMI LiEHbl, LLEHOBbIX Pa3pbiBOB, @ B KOHEYHOM UTOre — HEenpeackasyemocTu u
HEBBINOSTHEHNS TOPrOBbIX NPUKA30B.
YTto KacaeTcsi MOMX TOProBbIX METOAMK, TO OHU MO3BOMSIOT NPOrHO3MpPoBaTb 0ONacTU UCTOLLEHUSA TEHOEHLUN, B KOTOPbIX AaBMEHMEe Npo-
[aBLOB UNM NoKynaTenewn NocTeneHHo ocnabeBaeT v rae yBeNnuMUMBaeTcs BEPOATHOCTb Pa3BopOTa LiEHbI MU N3MEHEHNS TEHOEHUMN.
B yacTHoCTW, 51 pa3paboTan Lenyio cepuio KBanugukaTtopoB MPoOpbIBa, KOTOPbIE BHUMATENbHbIA TPEAep MOXET YCMEeLwHO NPUMEHNATb
Hapsagy ¢ TPaAVUMOHHBIMU aHANUTUYECKUMU MHCTPYMEHTAaMU — NVHUSIMU TPEeHAa, OCLMINIATOpamMmn NepekynneHHoCTU/nepenpogaHHoCcTy,
YPOBHSAMU KOpPpEKUUn 1 Tak ganee- BaxHo cobnogaTe Npu 3TOM OJHO BaXXHOE YCIIOBUE: HYXXHO LOCKOHANbHO U3Yy4uUTb CTPYKTYPY U 3Ha-
YeHue 3TUX MHOMKATOPOB, a 3aTEM NCUXOMNOrMYECKM NoAroToBUTbL Ce6S K TOMY, YTO B KaKOW-TO MOMEHT YCINoBUst Ans paboTbl kKBanuduka-
TOPOB OKaXXyTCH HEBBLINOMHEHHLIMU U BaM MPUAETCS Urpatb NPOTUB npeobnagarollen TeHaeHumn. VHelMu crioBamu, ecnun, Hanpuvep,
COrnacHo onpeferneHHbIM KpUTepusM, LIEHOBOW NMPOPbIB OKAaXKETCS NOXHbIM, Tpenaepy NpuaeTcs urpaTb BOMNPEKU OYEBUAHOMY MPOPLIBY,
OTKpbIBaTb MO3ULMIO NPOTUB TEHOEHLUN U OENCTBOBAaTb BOMPEKU FOCMOACTBYIOLWMM Ha PbiHKE HACTPOEHMAM. Takyl TakTUKy MPUHSTb
Henerko, NOCKOSbKY OHa NOABEpraeT COMHEHMIO OCHOBHOW MPUHLMM CNEefoBaHNsA 3a TEHOAEHUMEN: NOKYNaTk Ha CUITbHOM pbIHKE U Npoaa-
BaTb Ha cnabom.
B cBS13M ¢ pacnpocTpaHeHHbIM MHEHMEM, YTO TEXHUYECKMI aHanmM3 — 3TO UCKYCCTBO, @ HE HayKa, HEKOTOpbIe Tpenaepbl He XOyT OT HEro
0CcobbIX OTKpOBEHMI. XOTA A TBEPAO BEPO B TO, YTO PbIHOYHbIE METOAUKM MOTYT ObiTb OOBEKTUBHLIMU Y MEXaHUYECKMMU, 9 He Bepycb
yTBEPXAaTb, YTO MOU pa3paboTkM — nocregHee CnoBo B 3Tol obnactn. MHe Obl 04eHb XOTENOCh, YTOObLI CamMu YMTaTeNM NO3KCnepu-
MEHTUPOBanu M YCOBEPLLUEHCTBOBANM MOU MHOUKATOPbI. JTO MO3BOMUT rMNybxXe NMOHATb U OLEHWUTb KOHLEMUMU, U3MNOXEHHbIE B KHUTE U
CTUMYINUPYET YuTaTens K AanbHenlemMy OTTauMBaHUIO M COBEPLLEHCTBOBAHMIO PbIHOYHBIX METOAMK. [OCKOMNbKy B KOHEYHOM MTOre BO-
npoc, Kakylo akuui Korga rnokynatb, pellaeT cam Tpengep, BaXHO, YToObl OH OO KOHLUA MOHUMMan cam Mpouecc NPUHATUS PeLueHUn 1
yMer NpYMEHSITb €ro Ha NpakTuKe.
A npurnawsat Bac Norpy3vTbCsl B MUP PbIHOYHbIX CTpaTErnii, ONMCaHHbIX B 3TOW KHUIe, YTOObI HAYyYNTLCSA MPUMEHATL MX Ha NpakTuke. Ho
He 3abbiBanTe, YTo 6e3ynpeyHbiXx METOAMK He cyllecTByeT. A obeLlato nuib 0OHO — UCMONb3ys TWaTenbHO pa3paboTaHHble, Nocneno-
BaTenbHble METOAUKM ONSA ONpefeneHnst ToMeK BXOAa B PbIHOK M BbIXOAa M3 HEro, Bbl MOMYYUTE HEOCMOPMMOE MPEUMYLLECTBO Nepen
Konneramu-Tpenaepamu.

Yaaum n ycnexoB Ha pbiHKe

Tom Odemapk

Mpeaucnoswe.

Ecnu Bbl MweTe naHaue OT BCEX BaLUMUX Heynad Ha 6V|p>|<e, OTNOXNUTE 3TY KHUTY B CTOPOHY. OHa BaM HE NMOMOXKeT. He npnaymaHo eule
cnocoboB, kak 6e30WMbo4HO BKNaabiBaTh OEHbLIN. PeSyJ’IbTaTbI DeATenbHOCTU Tperaepa onpenensatoTcs He TONbKO CnocobHOCTLI0 npa-
BUIMTbHO aHann3npoBaTb PbIHOK, €My MNMpUXoAUTCA Y4YUTbIBaTb uenbin pag “"BHeWHUX" akTopoB, BbIXOAALWMX 3a npeaenbl cobCcTBEHHO
aHanmsa. B yacTHOCTU, BaXXHENLLUM 31IEMEHTOM yCI'IeLIJHOI7I TOProBJIN ABNAETCA yMenoe yrnpaBrieHne Kanntanom, KOTopoe npennonaraert
KaK COXpaHeHue Kanuntana, Tak 1 XXeCTKyo OUCUUNITNHY. PaMKkn 3TON KHUIMM OrpaHnYeHbI 060y)KJJ,EHVIeM MHCTPYMEHTOB 1 METOAOB aHanu-
3a PblHKa, NO3TOMY 4 NUWb BCKOJIb3b KaCakCb NMPUHUMNOB YyNpaBJiieHNA KanutarioMm u I'Ip06ﬂ9M PLIHOYHOW MCUXOMNOrNN. 3710 BOBCE He

O3HayaeT, YTo Tpenaep, OCBOUBLLMIA TONbKO METOAbl TEXHUYECKOrO aHanmsa, He CMOXET "BbDKUTb" Ha PbIHKE U nonyvynTb I'IpVI6bIJ'Ib. A
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NPOCTO XO4y MOAYEPKHYTb, YTO MU ApYyrne CTOPOHbI AEATENbHOCTU Tperaepa, He paccMaTpuBaemMble B 3TOW KHUre, UrpatoT peLuatoLLyio

ponb B NpeBpaLleHn NocpedCcTBEHHOro Tperaepa B npodeccuoHana.

Mos kapbepa cknafblBanacb o4eHb yAa4yHO: MHe JoBenocb paboTaTe B KayecTBe NapTHepa, KOHCYMbTaHTa, CryXallero BO MHOMMX Kpyr-
HENWNX MHBECTULMOHHBIX KOMMaHWUAX COBPEMEHHOCTW. {1 Obifl KOHCYNbTaHTOM B KOMMAaHWAX, BO3rNaBAseMbiX TakMMW BblOaloLLMMUCS
nunyHocTamu, kak xopmx Copoc, Mavikn WTanHxapar, JNleon KynepmaH u JlopeHe Tu;

paboTtan ncnonHUTenbHbIM AMPEKTOpoM B KoMnaHum Mona Teiogopa [xo-yHca; BMmecTe ¢ Yapnu Ou dpaHvecka Mbl OCHOBaNM KOMNaHUo
no TOprosfie LUeHHbIMKM Bymaramv 1 gpyrumm hMHaHCOBbIMWU MHCTPYMEHTaMK; S pykoBogun dblovepcHbiM doHaom BMecTe ¢ BaH Xou-
CUHITOHOM, a ¢ Jlappu YnnbsiMmcom paspabaTbiBan Toprosble cucteMbl. Kpome Toro, si KOHCYynbTUpoBas PyKOBOACTBO TakMX MHBECTMLW-
OHHbIX rMraHToB, kak MongmaH Cakc, CutnbaHk, MopraH BaHk, duckayHT KopnopenwH od Hbr0-|7lop|<, Aln Bu O™ lMeHwH, MuHHecoTa
MaiHuHr MeHwH, AtnaHtuk Puadmng Menwn, Tpact Komnauu od 33 YacT, Hilo-Mopk Naiid, Kpaiitepron ®ang n MHorvx gpyrux. Yacto
Kaxgasi U3 3TUX KOMNaHWi BbinnayusBana MHe 3a ycnyru 6onee 100 000 gonnapoB B rog. XoTst BCE KIMMEHTbI C BONbLUNM YBaXKEHUEM
OTHOCWMUCb K MOUM pekoMeHZauusM, Hambonbluero ycrnexa Aobunmce, noytn 6e3 UCKMIYeHus, Te, KTO CyMen COeaUMHUTb MOMNyYeHHYo
MH(OPMALMIO C UCKYCCTBOM YNpaBfieHNs1 KanutanoM ¥ MHOTONETHUM ONnblITOM paboTel Ha pbiHke. OHM OTAAKT JOMKHOE Pa3HbIM PbIHOY-
HbIM CTpaTernsam 1 UCNomnb3yT uX B CBoel paboTe, HO OKOHYaTENbHOE pelleHre MPUHMMAETCS TONbKO Ha OCHOBE NMYHOrO onbiTa. Ecnn
Bbl CMIPOCUTE 3TUX NMPOCECCMOHANOB, €CTb NN Y HUX HEKUIA CTUMb TOProBMW, OHWN €AVHOAYLUHO OTBETHT, YTO UX CTUIb BECbMa 9KMEKTUYEH,
MOCKOMbKY peLUeHNs MPUHUMAlOTCSt Ha OCHOBE CaMoW pa3HoW MHpopmaumm, KoTopas KaKeTcs UM B TOT MOMEHT OCOBEHHO BaXKHOW. JTO
BCE paBHO, 4YTO CNpPOCUTL XMBYIO NnereHay b6acketbona Mankna [>xopgaHa, kak emy yaaeTcs nepexsatutb MY B BO34yXe U TYT Xe cae-
naTb TOYHbIN BPOCOK. TanaHT JAaeTcs CBbIle, 3TO KaTeropus BPpOXAeHHasi, ero Henb3sa nepedate Apyromy. CnocobHOCTb BbIFOQHO BKNa-
AblBaTb AeHb™ onpegensaeTcs 3HaHUAMW, MHCTUHKTaMU U OMbITOM NOAOGHO TOMY, Kak TanaHT CNOpTCMEHa POXAaeTCA Ha OCHOBE Lienoro
KOMMreKca HaBbIKOB.

Ecnun 66l MOXHO 6bIno BeiBECTU hopmyny hmHaHCOBOroO ycnexa, paboTa Tpengepa BO MHOrom notepsina 6bl CBOIO NpuBreKaTenbHOCTb.
Llenb gaHHOW KHWUMM — BOOPYXXWUTb YMTaTens MeToAoNorven, Kotopas Nno3BoNNT CUCTEMaTU3NPOBaTb PasnuyHble METOANKMN TEXHUYECKOrO
aHanusa. A Hagetocb, YTO Bbl CyMeeTe MCMoNb30BaTh pesynbTaTbl UCCEeA0oBaHWN U MOW ONbIT B cBoen paboTte. MHe yganock ycosep-
LIEHCTBOBATb MHOTMe TPaaWLUMOHHbIE METOAMKM, KasaBLUMECH paHblue yLWepOHbIMU UNn yCTapeBLUMMUK, TaK YTO OHM eLle MOryT Mocny-
XuUTb Tpengepy.

BosHunkaeT Bonpoc — 3ayem genuTbCs CBOMMW MAESIMU U pe3ynbTaTtamy UCCReAoBaHWN C LUMPOKOW ayaUTOPUEN, ECNIU OHN yXKe NOoMb3y-
I0TCA Npu3HaHnem? Mo3BonbTe cocnaTbCs Ha UHLUMAOEHT, NPOUCLLEALLNIA HECKOMNBbKO NET ToMy Ha3aj. 1o coBeTy napTHepa, A Kak-To Mo-
cetun upMy ogHOro MHAMBMAA B XbIOCTOHE, KOTOPbLIN 3aHMMancs NPoAaXen PblHOYHBLIX cucTeM. Kak Tonmbko s Bowlen B ero ocuc, oH
HeMe[IeHHO Havan HaBsA3biBaTb MHe CBOW NnaTHble ycnyrn. Ytobbl ybeanTe MeHsi B CBOEW KOMMETEHTHOCTM, OH rokasan MHe ABe CuC-
TeMbl, aBTOPOM KOTOPbIX OH iKOObI ABnsAncs. Ho asTopom mnx 6bin A, 1 MOV NapTHeP BbICTaBU UX Ha Npogaxy B npoLunom roay! MNpea-
cTaBbTe cebe, kak A Obin WokMpoBaH. Ho ocnapvBaTe CBOe aBTOPCTBO A He CTar, f NPOCTO yAanurcs, CoCTaByB onpedeneHHoe MHeHne
0 YeCTHOCTU YNOMSHYTOro MHAMBMAA M 3aKOHHOCTW ero BusHeca. 3TOT anu3og He Obin eanHCTBEHHBLIM. C Tex Mop MHe YacTo A0BOAMMOCH
BCTpeYaTb NoJew, KoTopble 06bABNANM cebs aBTopaMnm METOAUK, CO3AaHHbIX MHOW.

My6nukysa aTy KHUTY, 5 NbITAlCh 3aWUTUTL CBOW aBTOPCKME Npasa 1 npaBa cobCTBEHHUKA, Kak Obl CTaBsA CBO NMOANWCL MOA BCEMU
cBOMMM paspaboTkamm.

A Hagetocb, YATaTENb OLEHUT BCHO BaXKHOCTb 3TOrO BKMada B yxe umetowmecs paboTel MO pbIHOYHBIM cTpaTernsam. K coxaneHuto, camo-
My MHEe He MOoCHaCTMMBMUIIOCh NPoYUTaTh OPUrMHaNbHbLIX PaboT APYrMX aBTOPOB B TO BPEMS], KOrAa S HaYMHam 3aHMMaTbCs CBOUMU UC-
cnepoBaHuaAMK. bonbluas yacTb Hdopmauum B 3Ton obnactu Gbina pacnibiBYaTON U HEMOTHON.

MpnBoXy 3aeck crnosa moero Agpyra Jlappu Yunbamca, ckasaHHble MHOro fieT ToMy Hasagd. Kak 6bl Mbl HM cTapanncb NpoCBETUTL TPen-
Aepa, coobLuas emy camyro BaXKHy MHGOpMaLmMio, OH Hen3bexHO pa3odapyeTcs, Bce 3abyaeT Unn y Hero NpocTo He XBaTuT BONU adh-
(heKTUBHO MCMONb30BaTh 3TO Ha NpakTuke. Hagetock, Bac He MOCTUrHET 3Ta NevarnbHas y4acTb U Bbl YCMELHO NPeTBOpUTe MOV MeToau-
KM B XM3Hb, AOKa3aB TeM cambiM, 4To Jlappw 6bin Henpas.

A pag nogenuTbCa € YuTaTenem CBOMMW MHTENMEKTyanbHbIMW NPOAYKTaMK, KOTOPble ABMATCA MTOrOM MHOTOMNIETHUX UCCreaoBaHWN
pblHKa. HekoTopble 13 HUX yxe 06CYyAanvcb Ha CeMMHapax, HO TONbKO B 9TON KHWUre MHe yaanock cobpaTtb 60nbLuyo YacTb CBOUX pa-
60T BOEAMHO. A1 — eAMHCTBEHHbIN aBTOP BCEX NMPeACTaBeHHbIX uccneqoBaHui. Hagerock, YTo MaTepuan NoKaXeTcs BaM OpuUrnHarnb-
HbIM 1 CBOEBPEMEHHbIM, XOTS HEKOTOPblE TEOPETUYECKMNE MOMOXEHNSA BO3HUKIM MHOMO €T TOMY Ha3ad. [0ToBA aTy KHUry K nybnvkauum,

A UCNbITbiBall HEBU3bACHUMYHO PagoCTb. Hapetocb, 4TO, YMTas ee, Bbl UCMNbITAETE TO Xe YyBCTBO.

Tomac P. [lemapk
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XoTs aBTOp U n3gatesib CHUTaKT, YTO Mchopmau,vm, OaHHble N coaepxxaHune 3TOWN KHUMM SABNAKOTCHA TOYHLIMU, OHWU HE OaloT FapaHTVIVI nx
TOYHOCTU U NOJTHOTbI U HE NPUHUMAKOT Ha cebs HMKakol oTBeTCTBEHHOCTU. He cnenyet nonaratb, YTO TeXHMYECKMe MeToabl U MHOUKATO-
pbl, ONCaHHbl€ B KHUT'E, NPUHECYT BaM I'Ipl/l6bl]'|b N YTO OHU HE MOTYT NPUBECTU K y6bITKaM. TOpFOBJ’I‘il Ha (*)I/IHaHCOBbIX PbIHKaX conpsxe-

Ha KakK C BOBMOXHOCTbIO BbIUIpbILLA, Tak U C PUCKOM NMOTEPb. npOLIJJ'IbIe pe3ynbTaTbl HE rAapaHTUPYIKOT yCnexa B 6y,u,yu.|.eM.
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BBeneHue

MpocTo yaMBUTENBHO, Kak BEpEXHO OXpaHseTCsl PU3NYECKOE 300POBLE NOTPEOUTENE NeKapCTBEHHON NPOAYKLUM — Ha 3TUKETKe Bceraa
yKa3blBaeTcs TouHasi (hopMyna coaepXMMoro u ero coctaB. C Apyroii CTOPOHbI, Bbi3blBaeT 03a604EHHOCTL TOT UaKT, YTO PUHAHCOBOM
6e30nacHOCT! MHBECTOPOB He yAensieTcsl CTOMb MPUCTanbHOTO BHUMAaHUS,, U He CYLUECTBYET XeCTKUX TpebOoBaHWi K TECTUPOBaHUIO U
aHanuay MeToauK, UCTOSb3yeMbIX [l TOProBMM WX CPEeACTBaMU. S ¢ rpyCcTbio CMOTPIO, Kak Bpoae Obl pasyMHble U oGpasoBaHHbIe Moy
MPUHMMAIOT PELLUEHUsl, OCHOBLIBAsICb HA YNCTO "XYOOXKECTBEHHbIX", CyObEKTMBHbLIX METOAaX aHanvaa, TeM CaMbiM PUCKYS OFPOMHbIMU
cymmamu. Pasymeetcs, npyMeHeHWe TeX UMW UHbIX CTpaTeruii onpaBabIBAaeTCs TEM, YTO KOFAa-To B MPOLUIIOM OHM paboTany addekTms-
Ho. K coxarneHuto, 3To 6bino B npoLurioM. Kpome Toro, 3anoMMHalOTCs TOSNbKO yaauu, Heyaadu, kak NpaBumo, UTHOPUPYHTCS.

CnuLLKOM YacTo aHanMTUKKA He BUASAT CTPYKTYpbl TOW UMW UHOW METOAMKM U He MOTYT "BblyAuTh" Hanboree BaXHbIX €€ 31IEMEHTOB, KOTO-
pble, COGCTBEHHO, SBMSATCS KMHOYOM K ycnexy. MNpoaHanv3anupoBaB orpoOMHOE KONUYECTBO PbIHOYHBIX CUCTEM, S BbISIBUM LIENbIA psf Takux
3nemeHTOB. Hipke s NoapoGHO OMULLY 3TV 3TIEMEHTbI, MPOUMTIIOCTPMPOBAB UX C MOMOLLbI0 FPatrKOB U UHBIX AMIMPUYECKUX AaHHbIX. OTa
KHWra rMomMoXeT BaM CTaTb XOPOLUUM TpeiaepoM. He o6si3aTenbHO cornallaTbCsl CO BCEMU METOAMKAMM U TUNOTE3aMM, U3MOXEHHBIMU Ha
ee cTpaHuuax. Utobbl OTTOUUTE CBOE MacTepCcTBO, 4OCTAaTOMHO OBMaAETh MULLb HEKOTOPLIMU U3 NMPEeaNoXEHHbIX KOHLEMLMNA.

CyLuecTByeT Tpy pasnuyHbIX Noaxofa K aHanmay rpacvkoB. [epBbiii SBMSETCH NOBEPXHOCTHLIM, CYOBLEKTUBHLIM U OCHOBLIBAETCS, IMaB-
HbIM 06pa3oMm, Ha MHTyMUMKU. Kopoue roBopsi, 3To obbivHas "yrafaika”. OH He TpebyeT HU CTPOroro aHanmaa, Hu 060CHOBaHUS!, NO3TOMY
GOnbLUMHCTBO TpenaepoB paboTaeT Ha 3TOM 3remMeHTapHOM ypoBHe. K coxaneHuto, B yrogy npoctoTe U yao6CTBY OHU XEPTBYIOT NOru-
KOV U MoCrnefoBaTenbHOCTbIO.

BTopoii nogxon cBsi3aH C CO34@HMEM PbIHOYHBIX WMHAMKATOPOB, KOTOPbIE MOMOralT OnpedensiTb COCTOSIHUSL MepeKymnIeHHOC-
TW/NEpenpPOAaHHOCTU pbiHKa. XOTS AOBOMbHO MHOIME Tpelaepbl XOTst Obl YACTUYHO UCMOMb3YT 3TOT TUM aHanuaa, OHW, Kak NpaBuro,
OrpaHMYMBaIOTCSl TOMbKO CaMbIMM U3BECTHLIMU UHAMKATOPaMU U NMPUAEPXKUBAOTCS OBLLENPUHATLIX CNOCOGOB UX UCTONKOBaHUS. JpyrimMu
croBamu, B 1x paboTe NOMHOCTbIO OTCYTCTBYET TBOPYECKUI Noaxoa. v Tpelaepbl He NbiTaloTcsl CO34aTh CBOU COBCTBEHHbIE MHAMKATO-
pbl UMK YIYYLWNTL YXe cyllecTBytowme. Kpome Toro, OHU CBSA3LIBAKOT C 3TVMU MHAMKATOpaMy M3nuLIHe BomnbLUME OXUAAHWS U HEe 3ame-
YaloT UX HeJOCTATKOB.

CaMbiM 3OEKTUBHBIM U LIEHHBIM SBMSIETCS TPETUI Noaxos — pa3paboTka CUCTEM, CMOCOBHBIX FEHEPUPOBATL CUrHambl K MOKYMKe U
npogaxe. OfHaKo Aaneko He BCe aHanuTUK1 obrnafalT 4OCTaTOYHbIM YPOBHEM 06pa30BaHusl, OMbITOM U XeNaHUeM NOCTOSIHHO OTTauu-
BaTb CBOE MacTepcTBO. Ha cTpaHuuax 3Tol KHUMM s HamepeH Noapo6HO pacCMOTPeTb NPOLIECC 3BOMOLMM Tperaepa oT NepBoro, "Xyao-
YKECTBEHHOrQ", YPOBHSI K TPETHEMY — YPOBHIO YTOHYEHHOTO MEXaHUYECKOro aHanmsa. Ha KOHKpeTHbIX NpuMepax s NokKaxy NpevuMyLLecT-
Ba MCNOmNb30BaHWs nornyecky 6e3ynpeyHbiX CUCTEM U CTPOTUX METOANK.

MpesnaeHT MepGepT MyBep MeyTan o ToM, YTobbl OThICKaTb "OHOCTOPOHHENO" 3KOHOMUCTA, KOTOPLI HUKoraa Obl He ucnonb3oBan dpasy

"C OpYron CTOPOHBI..." B CBOMX 9KOHOMMYECKUX MPOrHo3ax. Takas "ABYCTOPOHHOCTb" SIBMSIETCA OTNUYMTENbHOW YepToM MHOMMX COoBpe-
MEHHbIX aHanuMTMkoB. OHM 06nafaloT MOMCTUHE YHMKalNbHON CNOCOGHOCTbIO FOBOPUTL B3aMMOMCKITIOYaloLWMe Beln. ATOT HEeAOoCTaToK
nerko npeogosneTb, ecrnv Nonb30BaTbCA MeToaMKamu, NoApoBGHO onmncaHHbIMK B KHUre. B naeane Bbl nepecTaHeTe 3aBUCETb OT MHOrO-
YMCIEHHbIX COBETYMKOB M GyaeTe B AOCTATOYHOW CTENeHW OcHalleHbl HOBEWLLMMU OOCTVKEHVSIMU B 0GNacT TEXHUYECKOTO aHanuaa,
yTOGbl NPUHUMATL Ha cebsl BClo MONHOTY OTBETCTBEHHOCTU 3a CBOW AeicTBus U pelleHusi. OGpasHo roBopsi, "MepcT ykasyowuin" 6yaet
HanpaBreH TONbKO Ha Bac. MeToauku 1 nNpaBuna TOProBnu, CnocobHble NoAapuUTe BaM MOSHY0 HE3aBUCUMOCTb, NOAPOGHO OGBSACHSAOT-
CSl Ha CTpaHuuax aToi KHUIM. BMecTo TyMaHHbIX, pacnnbliBYaTbiXx METOAOB aHanusa Bbl HaOeTe 34ecb YeTKO onpeaerneHHble pblHOYHbIe
cTpaTteruu, Wwar 3a warom Begylume K ycrnexy. Bbl Gonblie He CMOoXeTe onpaeAblBaTb CBOM Heyaaun TeM, YTO TOproBasnu C OrnsaKon Ha
3aKOHOMEPHOCTU MPOLLIILIX PbIHKOB. MPUMUTUBHBIE CYyOBEKTUBHBIE CMOCOOLI OnpeaeneHns 6raronpuaTHLIX 30H MOKYMNKK U Npodaxu "3ag-
HVMM YMCIIOM" BbITECHSAIOTCA 6€3YKOPU3HEHHBIMU MEXaHUYECKUMM METoAaMM, MO3BONSAIOLWMMMU NPOrHO3NPOBAaTL TOUKM BXOAa B PbIHOK U
BbIx0o[a U3 Hero. BoT Toraa AefcTBUTENbHO Ha4yHeTCA NpoLecc NpeBpaLleHus "XyaoXKHUKa-rpagumcTa” B 3penioro TEXHUYECKOro aHanuTu-
Ka.

A pekomeHayl uMTaTento B3ATb M3 3TOM KHUMM TOJNbKO TO, YTO AOCTYMHO €ro MOHMMAaHUI0 U COrnacyeTcsl C ero COGCTBEHHON TOpro-
BOW TaKTUKOW. BOMNbLUMHCTBO METOAUK M KOHLENUMIM, NPeACTaBeHHbIX B HEN, ECTECTBEHHO AOMOSNHAT APYr Apyra, HO BCe OHU TaK pas-
JIMYHBI, YTO OCBaMBaTb UX MOXHO B J0GON nocnenoBaTenbHOCTU. Bee 3To co3gaBanock B TedeHne Gornee yeM ABaguati Tpex neT pabo-
Tbl Ha pbiHKe. MO3TOMy He CTOMT OTYaMBaTLCH. ECNU BaM He yaanocb OXBaTUTb Bce cpasy, Ans 3Toro notpedyerca Hemano ycunuii. Oc-
BauBaiiTe MaTepuan nocreneHHo. PasnuyHble npo6remMbl 0XBayeHbl B KHUre ry60oKO M BCECTOPOHHE, YTO 3HAUUTENbHO YNpOoLLaeT MNOHU-
MaHue. B To e BpemMsl TemaTuKa rnaB HacTONMbKO pa3HoobpasHa, YTO MO3BOSAET YATATENO COCPEAOTOMUTLCS TOSbKO Ha TOM, YTO UHTe-

pecyeT ero B [aHHbI MOMEHT, He BHUKas B CyTb COCeHUX pa3aeroB.
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Mow B3rnsabl 1 KOHUENUuu, npeacTaBneHHble B 9TON KHUre, ABMASTCA HETPaAMLUUOHHBIMU U B KOPHE OTNYaloTCs OT TOro, YTO U3y-

Yyanu U YeM Morb30Banuchb B CBOE BpPeMsi GOMbLUMHCTBO TPENAEPOB. TO OpUrMHarbHbIN, CBEXWIA NOAXOA K CaMbiM pasHbiM 06nacTsM
Hay4HOW AMCLMNIMHLI — TEXHUYECKOro aHanm3a. Bolocb, HekoTopble COMTYT MeHsi ukoHobGopLeM, BapeGesrn pastuBalolwyM cTapble
Jobpble NpaBuna v HOpMbl. S UCKPeHHEe HaAEelCh, YTO YATaTeNU BOCIPUMYT 3TV HOBLLECTBA B TOM KOHTEKCTE, B KOTOPOM OHU NpeacTas-
NeHbl U B KOTOPOM OHUM pa3pabaTbiBanuchk. OTO HOBbIE, 3aXBaTbiBAKOLME CTPATENU BIOXEHWUS! KanuTana, cnocobHble 3aMeHUTb, Yry4-
WNTb U OOMONHUTL TPaAULMOHHbIE METOAbI TOProBnu. [ns HauMHaOLWMX TPEaepoB 3Ta KHUra CTaHET TeM MOLLHbIM (OyHAAMEHTOM, Ha
KOTOPOM MOXHO CTPOWUTb COBCTBEHHYIO UCCIefoBaTENbLCKYO 6asy.

Bce MeToauKu, U3MNOXEHHbIE B KHUMe, NpeaHa3HayeHbl, B NEPBYIO ovepelb, Ans aHanu3a (puHaHCoBbIX pbiHKOB. OQHAKO MOV OMbIT JokKa-
3bIBAET, YTO OHW UMEIOT YHMBEpPCANbHOE MPUMEHEHVE B TeX obnacTsax, rae uMeercsl Gonbluoe KOMUYECTBO AaHHbIX, NPeacTaBMNeHHbIX
rpachuyecku. Monarato, YTo Ntobasi Hay4Has AUCLMMNMVHE, UCMOMb3YHoLWAs KONMYECTBEHHbIE METOAbI U MOHATUE "TEHAEHLMM pas3BuTus”,
SIBNSIETCS MOTEHUManbHbIM MOMEM ANS NMPUMEHEHWUsSI METO[OB TEXHUYECKOro aHanusa. B yacTHOCcTW, MHe MpuMXoauMIoch paccuuTbiBaTb
KOPPEKLMU, OPUEHTMPbLI U NMPOEKLMU B pasnuyHbIX Janekux Apyr oT Apyra o6nacTsx: OT NPOLEHTHbIX CTABOK M ApYrMX (peHOMEHOB 3KOHO-
MUYECKOW CTATUCTMKUN [0 3aKOHOMEPHOCTeW Murpaumn ntuu. A Gyay UCKpeHHe paj, ecnv Bam yaacTcsl, KpUTUYECKU NEePEOCMbICIIUB Me-
TOoAbl, ONUCaHHbIe B KHUTe, NepeHecT! MX Ha HOBble 06nacTu nccnefoBaHus. Hagetocb Takke, YTO KHWUra NoABWUrHET YiTaTenst Ha cobCeT-
BEHHblE Hay4Hble U3bickaHusi. MHe Bcerga He HpaBWUMoCh, YTO GOMbLUMHCTBO TPENAEPOB MOXOXMN Ha HECHITPAHHBIX YeTBEPTH3aLLUTHUKOB B
yT6ONBLHOM KOMaHAe — nac NPUHUMALOT, a NepeaaTb ero He MOryT.

A Obin cBMAETENEM TOrO, KaK Ha MPOTSHKEHWUM MHOMMX NET pa3BMBarcsl TEXHUYECKUIA aHanu3: OT UCMONb30BaHWs NPOCTENLLNX KarbKyrsi-
TOPOB [10 TAKMUX SK30TUYECKUX BbICOKUX TEXHOIOMMIA, KaK UCKYCCTBEHHbIN UHTENMEKT, TEOPUS Xaoca, ONTUMM3aLIMOHHbIE MOZEIM, HENPOH-
Hble CEeTV U Tak Janee. HacTynneHue nepenoBol MaTemMaTUHYeCKON TEOPUM M HOBEWLLEro NporpaMMHOro oGecrneyeHust NpUBENo K Tomy,
YTO Tpeiaepbl yTPaTUIIM MHTEPEC K NPOCTbIM, OCHOBOMOMAralLlWyM aHanMTUYeCKMM MeToaM Y MHCTPYMEHTaM, KOTOpble MHOTO NeT siB-
nanuckb "pabodyeit nowapkon”. OQHAKO eOUHCTBEHHOE, YTO CMOIMM AaTb BbICOKO UHTEMNMEKTyarnbHble TEXHOMOMM — 3TO YyBCTBO 6e30-
nacHoOCTK, Mo Gonbluel YacTu BecbMa 0OMaH4YMBOE; @ BOT BbIAAIOLLUMXCS PE3YNbTaToB MX MPUBEPXKEHLbI OCTUYL He cymenu. Bce ato
No3BOMsieT MHe NMpefcka3aTh BO3pOXAEHNE MHTepeca B Grnivxkaiiliem ByayLlem K NpocTbiM aHanUTUYeckum MeTofaM. A Takke Hadetoch,

YTO MOSA KHUra NOCIYy>XUT CBOEro poaa Katann3atopoM 3TOro BO3POXOAEHNA.

FMABA |
NWHUM TPEHOA (TRENDLINES)

HesaBucrMoO OT TOro, kakomy TwUry aHanusa OTAaeT npefnovdTeHne Tpernaep — yHAaMEHTarnbHOMY WM TEXHUYECKOMY, — paHO UMK
MO34HO MPU COCTaBEHUM PbIHOYHBLIX MPOrHO30B OH OGpaLLaeTcs K NOHATUIO "NuHUS TpeHaa" (trendline). OgHako, HECMOTPSA Ha LLMPOKOE
UCMonb30BaHWe NMUHUA TpeHaa B rpaduyeckoM aHanmse, He CyLLEeCTBYET €QMHOT0 MHEHWsI OTHOCUTENbHO METOAOB VX MOCTPOEHUs U
UHTEpNpeTaumu. MiHorga npocTo nopaxaer cyGbekTUBM3M U NMPOU3BON B TOM, Kak 3TOT BaXKHEWLUMIA UHCTPYMEHT TEXHWYECKOTO aHanunsa
npuUMeHsieTcs Ha npakTuke. HUKOro He yAMBRSAET TOT (haKT, YTO pa3Hble aHaNUTVKK, NOMb3YysiCb MOEHTUYHBIMU AaHHBIMU 33 OOMH U TOT Xe
nepuos BpeMeHU, BblMepUMBatOT abCoMTHO pa3Hble NMHUM TpeHaa. bornee Toro, oAMH 1 TOT XXe aHaNUTVK B pasHoe BPEMsi MOXET npea-
CTaBUTb OJHY U TY e PbIHOYHYIO CUTYyaLMIO ABYMSl PasnuyHbIMU NIMHUSIMU TPEHAA B 3aBUCMMOCTM OT TOTO, YTO MPUBIIEKIO €r0 BHUMaHUe
B TOT UMW UHOW MOMEHT. MMoHsATVE "NHUSI TpeHAa" 3a4acTylo TPaKTyeTcsl HEOAHO3HAYHO U HenocrnegoBaTternbHo. OfHako criegyeT nom-
HUTb, YTO U3 MHOXECTBA BO3MOXHbIX MUHWUIA TPeHAa UCTUHHOMN SIBMsieTCs Tonbko ofgHa. MHe yaanoch paspabotate addekTUBHY MeTo-
LUKy BblGOpa ABYX KPUTUYECKUX TOUYEK, HEOBXOAUMBIX AN MOCTPOEHWSI UCTUHHON NUHWW TpeHa.

Ha aTo ywnu rogbl KponoTnMBOro MCCrefoBaTenbCkoro TpyAa U nocreaytolas anpobauns pesynbTaToB Ha npakTuke. B pesynbtate
rpadouyecknin aHanma NUHWA TpeHga yTpatun Obinyto CyGbeKTUBHOCTb UM MPEBPaTUNCS B YMCTO MexaHW4eckyro npoueaypy. MNosiBunmce
YeTKMe KPUTEPUU UCTUHHOCTM MPOPBLIBOB NMHUM TPEHAA UM BO3MOXHOCTb IErKO PacCYMThbiBaTh LIEHOBbIE OPUEHTUPLI, YTO camo Mo cebe
[OCTaTOYHO Ansi CO3[aHuUsi MOITHOLLEHHbIX TOProBbiX cucTeM. LleHoBble pa3pbiBbl U 3HAYUTENbHLIE U3MEHEHUS LIEH B TEYEHUE TOProBOWA

ceccun I'IpVIO6pEJ'IM 3HAYUMOCTb, O KOTOPOW paHbLLE NPUXOAUITOCH TONbKO MeYTaTh.

Bbi6op TD-Touek™ u noctpoeHue TD-nMHUA™
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Puc. 1.1 O6paTute BHMMaHUE, YTO MOCTENEHHOE CHMXKEHME LIeH OTPaXkeHO HUCXOASALLEeN NHMeN "NpeanoxeHns”; LeHoBble NKU 1 Bna-

AOWHbI TaKXe nocnegoBaTeribHO CHMXarTCA.
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Source: Logical Information Machines, Inc. (LiM}, Chicago, IL.

Puc. 1.2 MocTeneHHoe MOBbILLEHVE LIEH OTPaXXeHO BOCXOAsLLEel NUHMEN "cnpoca”; LeHoBble NKU 1 BraauHbl Takxe rnocnegoBaTenbHO

NOBbILLIAKTCA.
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[BwxeHWe LeH OMKTYeTCsl CNpOCoM U npeanoxeHmeM. Ecnm cnpoc npeBbillaeT npeanoxeHue, To LeHbl pacTyT; U, HaobopoT, ecnu npea-
NoXeHWe npeBbILLaeT Crpoc, TO LeHbl nagatoT. Bce aKOHOMUCTBI pasgensioT 9T OCHoBoMonarawLme npuHuunel. 'paduyeckn aBa Bbl-
LIEeYyNOMSIHYThIX heHOMeHa M3obpaxkatoTcsl Tak, kak noka3aHo Ha puc. 1.1 u puc. 1.2: npeanoXeHne — HUCXOLALLEN NMUHUEN, Cnpoc —
BOCXOASALLIEN.

CnoxHocTb 3aknioyaeTcst B BbIbope 0cobbIX TOYEK, Yepe3 KOTopble MPOXOAAT 3TN npsiMble NuHUM (cM. puc. 1.3). Kak npaBuno, aHanutuk
NPVBHOCUT U3PSAHYK LONMK0 CyObEKTMBM3MA B MOCTPOEHUE NUHWMIA TpeHaa. Tak, OBMXKEHME LEH Ha pbiHKE MPUHATO paccmaTtpuBaTb B
peTpocneKkTuBe — OT MpoLUforo Kk dyaylieMy, noatoMy u AaTel Ha rpaduke nepedncnstoTcsa crieBa HanpaBo. COOTBETCTBEHHO NMHUK
crpoca u nNpeafioXXeHus CTpo SATCA U pacnonaratTcs Ha rpadmke cnesa Hanpaso. VIHTYMUMst noacKkasbiBaeT, YTO 3TO HEBEPHO. [iBMxeHNe
LileH B HAcTOSILLMIA MOMEHT ropasfo BaXKHee, YeM ABWXKEHWE pbiHKA B NPOLUMOM. /IHbIMM cnoBamu, CTaHOAPTHbIE NMMHUN TPeHAa OOMKHbI
BblYEPYMBATLCS CnpaBa HaneBo Tak, YTOObI B NpaBow YacTu rpadmka Obinm camble NocrnefHUe AaHHbIE O COCTOSIHUM pbiHKA. MoHavany
3TO MOXET MokKa3aTbCA HEOObIYHbIM, HO MOW COBCTBEHHbIM OMbIT U OOLUMPHBIE HAONOAEHUS MOATBEPXKAAIT Lienecoobpas3HOCTb TaKoro
noaxoga. He ctonT kepTBoBaTb TOYHOCTBIO U FIOTMKON BO MMsi NpocToThl. O6LLenpuHaTas npoueaypa NoCTPOEHUS MHOXECTBA NMHUIA

TpeHOa, U3 KOTOPbIX O4Ha MUITOCTMBO NoraraeTcA BepHOVI,
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Source: Logical Information Machines, Inc. (LIM]. Chicago, IL.

Puc. 1.3. O4eBMaHO, YTO TEHAEHLUMIO B pa3BuTUnN LeH MOXHO rpacbmquKM npeacTtaBmnTb pasfnmMyHbIMU NPAMbIMU NTUHUAMN. [maBHbIM MO-

MEHTOM ABNAETCA Bbl60p M3 MHOXeCTBa TOYEeK ABYX KIHOYEeBbIX. VIMeHHO Yepes HUX NpoxoanT UCTUHHAA NMNUHUA TpeHaa.

TakKe rpeLUuT HETOYHOCTLIO U MOJTHBIM HEBHMMAaHUEM K Menkum AeTansam. Mexay Tem ycnellHoe NpuMeHeHue nNuHUiA TpeHaa TpebyeT oT
aHanuUTVKa NOBbILLEHHON BHUMATENbLHOCTU U NOCNEN0BaTENBHOCTU.

BmecTo Toro 4tobbl NpocTo CopMynupoBaTh Habop NpaBun Ans BEpHOro oTbopa KpUTUYECKMX TOYEK, 1 X0y pacckasaTb OfHY Mo-
YYMTENBHYI0 UCTOPUIO, KOTOpasi MPOM3OLLNAa CO MHOW U MOMM KOTMEeron neT Asaauatb ToMy Hasaz. OHa nocnyxwuna cBoero poaa karanu-
3aTOPOM U MONTHOCTbIO MEepPEBEPHYNa MOW BO33PEHUSI Kak aHanuTuka. B Ty nopy s U Moii konnera — HauuHaolme Tpeiaepbl — Obiu
MOSHOCTbIO MOTTOLLEHbI PEIHOYHON CTUXUEN. AHanM3 ABWXKEHWUS LIeH CcTan He NMpoCTOo Hallen npodeccueil — oH BykBansbHO NpeBpaTuncs

B HaBaxaeHue. BepHyBLUMCH JOMOW, Mbl XBaTanucb 3a TernedoHHble TPyGkM U Yacamu obcyxaanu HeobbluHble rpaduyeckre mogenu. B
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OMH N3 TaKnx BEYEPOB Mbl JONTO 0OCyXaanu B3aMMOLENCTBME Pa3NUYHbIX TEHOEHLUIA B pa3BUTUM LieH. 3aTeM KaXabI U3 Hac NOCTPOuUn

Ha cBoeM rpacuke COOTBETCTBYIOLLME NMHUM TpeHaa. Korga Ha cnegyowmi AeHb, Npuas Ha paGoTy, Mbl CpaBHUNM rpadrkm, okasanocs,
YTO HayepueHHble HaMU NUHUK Jaxke OTAarNeHHO He HamoMuHalT Apyr Apyra. Bce 3To MeHsi cunbHo o3agayuno. Monyyanock, 4To Bce
3TO BpPeMsi Mbl pa3roBapuBany Apyr ¢ ApYromMm Ha pasHbiX sidblkax. H pelumn HeMeaneHHo ¢ 3TUM NOKOHYUTL. Y106kl M3bexaTtb HenoHUMma-
HUSI M MyTaHuLbl B AanbHeWLLeM, HyXHO Gbino paspaboTaTh eauHytd TEPMUHOMOMUI0 M TOYHO OMpeaenuTb NoHATUs. U g npuctynun k
KaTanorusaumu v CTaHgapTUsaumm LWMPOKO MUCMOMb3YOLWMXCS METOAOB TEXHUYECKOrO aHanmaa, CTPEMSICb YCOBEPLUEHCTBOBATL UX U pas-
paGoTtaTtb cBou cobcTBeHHble. [lo cvx nop 3Ta paboTa He 3akoH4YeHa. MepBbiM 06HEKTOM MOETO MPUCTANbHOIO BHUMAHWUS CTanu NUHUN

TpeHza.

Onsa vnniocTtpauun 1 060CHOBaHUA CBOUX TeOpeTU4eCKUX MonoxeHUn A1 6yay nonb3oBaTbcsl HE8HbIMU rpadukamMmu U gaH-
HbIMM O OHEEHLIOC LieHax, XOTsl BCe paccMaTpyMBaeMbleé 3aKOHOMEPHOCTM PacnpOCTPAHAIOTCA M Ha NOGON APYro NPOMEXYTOK
BpemMeHu. MNprymHbl, MO KOTOPbIM S BbiOpan MMeHHO AHEBHbIE rpadukn, CBOAATCS K creaytoLlemy:

1. [HeBHas nHdopmauna aBnseTca Hanbornee nerko AOCTYNHON; AECATUNETUSIMU aHanUTUKKN paboTanu NperMyLLECTBEHHO C OHEBHbIMU
rpacvkamu;

2. Wcnonb3ysa gHeBHble rpadvku, Tpengep nsbaeneH oT He06X04MMOCTM NOCTOSIHHO CNEAUTb 3a BHYTPUAHEBHbLIM NOBEAEHNEM PbIHKA; OH
MeHbLUe PUCKyeT MoMnacTbCsa B NIOBYLUKY U3-32 HEPEAKMX KOPPEKTMPOBOK LieH, KOTopble ABNsAloTCcH "6onesHbio” BHyTpUAHEBHbIX 6a3 AaH-
HbIX;

3. BeposATHOCTb 3akntoyeHus cgenkv no ueHe, Hambornee GnM3KOM K yKa3aHHOW B MpuKase yBenMumBaeTcsi, eCrn TpeBaep Mornb3yeTcs

PbIHOYHbIMU CUTHaNamMmu, OCHOBaAHHbIMK Ha OHEeBHON VIHd)OpMaLI,I/IVI.
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Source: Logical Information Machines, Inc. (LIM]), Chicago, IL.

Puc. 1.4 (a) O6paTuTe BHUMaHMWE, YTO KPY>XKaMu 06BefeHbl Te LIEHOBbLIE TOYKY, BbILLE KOTOPLIX LieHbl He MOAHWMAanWch B Aai, Herocpes-
CTBEHHO MpUMbIKaOLLME K AaHHOMY. OnopHbIe LieHOBble TOYkM npeanoxeHust (TO-TOUKM NPeanoXeHns) ABNATCS KIOYEBbIMU, MOCKOIb-

Ky 6naro,qap;| NOBbILWEHUIO NpeanoXXeHnd LeHbl He CMOrnn npeoaoneTb ypoBeHb CONMPOTUBIEHUA, I'IpOXO,D,FILIJ,VIIZ 4epes 3TN TOYKN.

B caMoM Hauarne cBOMX UCCNefoBaHUM s NPULLIEN K 3aKIOYEHNIO, YTO BaXKHbIE OMOPHbIE LIEHOBbLIE TOUKU NpeanoxeHust (supply price pivot

points) onpenendarTca Toraa, Korga permctpupyetca LleHoBOM MaKCMMyM, Bbille KOTOPOro UeHbl He NoaHMManncb B AeHb, HENOCPEeACT-
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BEHHO MpeaLlecTBYOLWUA JaHHOMY, @ Takke U B cregyrLlmin 3a HuM (cm. puc. 1.4 a, 6). [na onpegeneHust onopHbIX LEHOBbLIX TOYEK

cnpoca (demand price pivot points) ucnone3oBanack obpaTtHasi nNpoueaypa; ToYka cyuTanacb OMOPHOW, ecnu 3achMKCUpoBaH LIEHOBON
MUHUMYM, HUXE KOTOPOro LiEHbl HE ONycKanuch B AeHb, HEMOCPEACTBEHHO MPEALLECTBYIOLWMA JAHHOMY, @ Takke U B Criedyolwui 3a HAM
(cM. puc. 1.5). 310 nokasanocb MHEe BMOSHE NMOrMYHbIM: NOA0OHBIE TOUKM MOSIBMSNIUCE B KPUTUYECKME OHM, SIBMSBLUMECS MOBOPOTHBIMU
NMyHKTaMU B pasBuTUK TeHAeHUMM. [peanoxeHne NpeBbICAIO CMPOC — M LieHbl NOLWMM BHM3 (Kak 3TO nokasaHo Ha puc. 1.4 a un 6); cnpoc
npeBbICUN NPEANOXEHNE — U LieHbl MOMON3nu BBEPX (Kak Ha puc. 1.5). A Ha3Ban 3Tu ko4veBble Touku TD-Toukamu. [ockonbKy MMEHHO
51 oBHapYuUn ux B pedynbTate COGCTBEHHOIO UCCNeA0BaHUs!, § MPUCBOUIT UM CBOU MHULMATbI.

Ha puc. 1.4 a n 6 nokasaHo, kak cHadana Oblnv onpeaeneHbl Be MakcMmaribHble, NocrnegoBaTenibHO NoHuxkawwmecs TD-Touku™, a
3aTem yepes HUX Gbina NpoBeAeHa NUHUA NpeanoxeHns (oanee TD-NUHUA NpeanoxeHss ™). Ha puc. 1.5 6binv BbiAeneHsbl ABa nocneso-
BaTEMbHO MOBLILIAKOLIMXCS LEHOBbIX MUHMMYMa — TD-TOYkM, a 3aTeM 4Yepe3 Hux Bbina npoBegeHa nuHUA cnpoca (aanee TD-nuHUA
cnpoca™). W Hukakmx cnoxHocTen. Hukakux onpasgaHuin, YTo BelibpaHbl "He Te" Touku. MNpoluenypa oTbopa TouYek cTana CTporon n oob-
eKTMBHOW. bonee Toro, UCTMHHas NPUBNEKaTEeNbHOCTb 3TOr0 METOAa 3aKMOYaEeTCsl B TOM, YTO OH YYMTLIBAET pearbHy AMHAMUKY LiEH.
WHbIMK cnioBamu, nioboe HapyLLeHe paBHOBECUS CNpOca U NpeariokeHUsl oTpaxaeTcsl Ha rpadhuke nosisrieHMem Bce HoBbiX TD-Touek. U
no mepe vx nosieneHuss TD-NMHUIA NOCTOSIHHO KoppekTupytoTes (puc. 1.6). OTctoga nponcTekaeT BaXHOCTb onpeferieHust AByx nocrnen-

HUX TD-TO4YEK 1 NOCTPOEHUSA Yepe3 HUX COOCTBEHHO TD-NMHUNA.
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Puc. 1.4 (B) OnopHble LieHOBble TOUkM NpennoxeHust (TD-TOYkM NpeanoxeHus)) o6pasytoT ypoBeHb conpoTuBrieHus. OHU XxapakTepusy-
I0TCSl TEM, UYTO LIEHOBbIE 3HAYEHUs] B 3TUX TOYKAxX He Obinu MpPeBbIlEHbl B TeYeHUe HEMOCPEACTBEHHO MPUMBIKAKOLWMX K HAM ABYX OHEN.

31K LeHoBble TD-TOYKU BbiAeNeHbl Ha rpaduke.
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Puc. 1.5 OnopHble LLeHOBLIE TOUKM CNpOca ABMSOTCS TOYKAMU YPOBHS Noaaep k. OHM xapakTepuayloTcs CreayoLwmuM: perucTpupyeTcs

OHEBHOW LIEHOBOM MWHUMYM, HWXE KOTOPOro LeHbl HE ONyCKakTCA B Te4eHne OBYyX OHen, HenocpeacTBeHHO NMpUMbIKaoLWnX K AaHHOMY.

LieHoBble TD-TOYKY BbIAENEHbl Ha rpadhuke KpyxXKamu.
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Puc. 1.6 Ha rpadmke nokasaHbl YeTbipe noteHumanbHele TO-ToukM nNpeanoxeHns: A-B — nepBas nuHusa npepnoxenus. MNMocne obpaso-

BaHMsl HoBoM TD-Touku npegnoxeHns C BbluepunBaeTcs HoBas NUHUA npeanoxeHuss — B-C. HakoHeu, ¢ oGpa3oBaHueM elle oaHOM
HOBOW TOYKM D NUHMS NpeOnoxeHusl BHOBb Nepecmatpusaetc — C-D. OuyeBnaHO, YTO COOTHOLLEHME Cnpoca U NPeanoXeHUs NOCTOSH-

HO n3ameHsietcsl. CooTBETCTBEHHO MEHSETCH U NNHUS npeanoxXxeHua, otpaxawuwasa AMHaMUKy pbiHKa.

CoBeplueHCTBOBaHWe MeToaa oT6opa TD-Touek

A 06Hapy>|<mn, 4YTO Bbl60p TD-To4eK MOXHO YyCOBEpLUEHCTBOBaTb OBYMS cnocobamu. XoTsi OHU U He UMELDT pewatouiero s3Ha4yeHmna ana

npasunbHoro onpeaeneHua TD-To4yek, 4 npeanarato Ux BaleMy BHUMAHWUIO B LIENSAX NMONHOTbI N3NOXEHUS.

BaxHbIM (*)aKTOpOM npu 0T6ope TD-To4ek ABNAKOTCA LUeHbl 3aKpbiTUA 3a ABa OHA A0 06paSOBaHVIF| OMOPHOIro UeHOBOro MakcuMmyma u

OMOpPHOro ueHoBoro MMHUMMymMa. Ecnu peyb naget o (bOpMVIpOBaHI/IVI OMOpPHOIro UueHoBoro MMHUMMymMa, TO:
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Puc. 1.7 Ecnu LeHoOBOW paspbiB, onpeaensemMelil kak pacctosiiue ot A oo B (rae B — MyuHMManbHas LeHa, a A — LieHa 3aKpbITUs Haka-
HyHe), 3aMonHseTCs, TO LLIeHOBON MUHUMYM Ha criegylowui AeHb yxe He Byaer TOUKOWM crnpoca, MOCKONbKY OH He SIBMSIETCS HWDKE UCTUH-

HOM MUHUMAarbHOM LieHbl NpeawecTBYHOLLEro aHs.

1. Kpome TOro, 41O 3Ha4eHnA MUHUManbHbIX UEeH 3a AeHb OO U B CJ'Ie,D,yPOLLI,VIVI OeHb nocne OnopHOro MMHMMyMa OOJIKHbI ObITb BhbILLE

Hero, OI'IOprIl7I LLeHoBOM MUWHUMYM OOJDKEH Takxke ObITb HMXE LieHbl 3aKpbITUA 3a ABa AHA 0 ero perncrtpaumn.

D,pyFVIMI/I cnoBamMu, ecnun mexay MWHUManbHOW LLEHOW B AEHb nepen perMCTpau,meﬁ OMOPHOro UeHOBOro MMHMMyMa U LLeHomn 3aKpbITNA B
O€EHb, I'Ipe,D,LIJeCTByPOLLI,VIVI emMy, cyulecTeyeT LleHOBOM pa3pbiB, TO YKa3aHHaA UeHa 3aKpblTUA He OOJKHa ObITb MeHbLUE Unn paBHOVI onop-

HOMY MUHUMYMY (CM. puc. 1.7).

W HaobopoT, ecnu peyb MAET 0 hOPMUPOBaHUI OMOPHOTO LIEHOBOFO MakCMMyMa, TO:

2. OI'IOpHa‘il TOYKa NpeanoXeHua OOoJKHa ObITb Bbllle He TONMbKO MakCMMarbHbIX LEH npeglwiecTeyrouiero n nocnenyrowero OHen, oHa

[OJMKHA ObITb Bblle LiEHbI 3aKpbITUA 3a ABa OHA OO0 ee perucrtpauun.
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Puc. 1.8 Ecnn npuHumMaTb BO BHMMaHWe LEHOBOWN pa3pbIiB MeXay MaKcumanbHow ueHou (B) u LeHol 3akpbiTuA HakaHyHe (A), To

TOYKa npeannoXeHnsA nepecrtaeT cylecTBoBaTh.

OpyrvMu cnoBamu, ecnv Mexxay MakcUmarnbHO LIEHOW 3a AeHb [0 PEMUCTPaLMU OMNOPHO TOUKM NPEATIOKEHUS U LIEHOWN 3aKpbITUSI Haka-
HYHe CYLLECTBYET LIEHOBOMN pa3pbiB, ykasaHHasl LieHa 3aKpbiTUS He JOIDKHA MpeBbillaTb OMOPHbIA MakCUMyM UMK ObiTe paBHOW emy (CM.
puc. 1.8). Ha npakTvke HeKOTOpble aHanmUTVKM MPOBOAAT pasnuyMe Mexay UEHOBbIMU MakCUMyMaMu W MUHUMyMamu, pe-
TUCTPUPYIOLLMMUCS Ha rpaduke, U TEMU, KOTOpble MOSIBUNMCL Obl B Cry4Yae 3amnofiHEHUsI LIEHOBOro paspbiBa. S npegnarai HasbiBaTb
nepBble — "rpaduyeckmMn’ MakCUMymMamy 1 MUHUMYMamiu, a Ansi BTOPbIX B rpadoMyeckoM aHanmse yxe YKOPEHUNOoCh HasBaHue — "uc-

TUHHbIE" MaKCUMyMbl N MUHUMYMBbI.

CnycTsi HeckonbKo neT paboTbl ¢ TD-NMHMAMM S Hayumuscs NpegBoCXMLLATh, B KaKMX cutyaumsax otobpaHHble MHOW TD-TOYKM MOTYT OKa-
3aTbCH NOXHbIMU. HO TONMBbKO HE4ABHO MOV MHTYUTUBHbIE AOoraaku Obinv opopmneHbl B BUAe YeTkux npasun. [NpoaHanvanpoBaB MHOXe-
CTBO MPMMEPOB, 9 BblAeNWn psg npeanockinok bonee coseplueHHOro otbopa TD-Toyek. OueHka UCTUHHOCTWM TOW UMM MHOW OMOPHOWN
TOYKM TpebyeT cpaBHEHNS ABYX LIEHOBbIX 3Ha4YEHMWI: MOCNeAHero ONopHOro MakcuMyMa (Mnm MUHMMYMa) U LieHbl 3aKpbITUS B AeHb, Herno-
CPEeACTBEHHO credyowmin 3@ HUM. A MMEHHO: MCTUHHOCTb OMOPHOrO LEHOBOr0 MMHUMYMa — M04 BOMPOCOM, €CfN LieHa 3aKpbiTWSA Ha
crnefyoLWwmn AeHb Nocne ero pernctTpauum HMWXe pac4eTHOro 3HadeHusi ckopoctn nogbema TD-nmHum (TD Line rate of advance) — cm.
puc. 1.9.

NCTMHHOCTb OMOPHOrO LIEHOBOrO MakCvMyMa BbI3bIBA€T COMHEHUS, €CNy LeHa 3aKpbiTUS Ha Criegylowuin AeHb Nocne ero permcrpaumnm
BblLLIe PAaC4YeTHOro 3Ha4YeHNsi CKOPOCTU NageHus TD-nMHWUKM ansa atoro gHa (cm. puc. 1.10).

OTM nonpaBkM CyLLECTBEHHO YMeHbLUalT 4ncno TD-Tovek u, COOTBETCTBEHHO, TD-nuHun. B TO e Bpems OHM NO3BONSIOT MOBbLICUTH
3Ha4ymMmocTb TD-Toyek U HagexHocTe TD-nnHUM oNns onpeAeneHust ypoBHEeW NoggepXku 1 CONPOTUBIIEHMS, a Takke Ans pacyeTa LeHo-

BbIX NPOEKLUN.
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Puc. 1.9 B paHHoM npuMmepe LeHa 3aKkpbiTha Ha CJ'Ie,D,yPOLLI,I/IVI OeHb nocrne perucrtpauummn nocnegHemn OI'IOpHOI;I TOYKMN OKa3blBaETCA HUXKe

CKOpPOCTU noabemMa, KOTopad BblpaXeHa B BMae NnHUM cnpoca, I'IpOXOJJ,ﬂLLI,eIZ 4yepes ABe nocrnenosatefibHO NoBbILAaLWMecd OnopHble

Touku cnpoca. Ha rpacuke aTo oTmevaeTcs ABaxabl: Ha NuHUAX A-B n A-C. XoTsa 3To He "QuUCKpeaMTUpYeT" NMMHUM Cripoca MOMHOCTbIO,

HEKOTOpbleé COMHEHNA OTHOCUTENTbHO X UCTUHHOCTU BO3HUKAIOT.
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Puc. 1.10 Ecnu npogomknuTb NUHWIO NPELNOXKEHUs, COEQUHSIIOLLYIO TOYKM npeanoxeHust A u B, To oHa nepeceveT CTONGWK LIEH [HS,
criegytoLLero cpasy nocre TOYKU NpeanoXxeHusi B, npuyem Hibke LeHbl 3aKkpbiTUs 3Toro AHs. Ha rpadmke BUAHO, YTO pa3pbiB, COOTBETCT-
BYHOLLMIA cTONOLY NPasgHWYHOIO [HS, HECKOMbKO CMECTUN AMHaMUKY LieH. Ho aaxe ecnv ckoppekTupoBaTh rpadmk ¢ y4ETOM 3TOro dhak-
TOpa, LieHa 3aKpbiTUsl Yepes3 AeHb Mocne perucTpauum Todku B Bce paBHO OkaxeTcsa Boille NUHWUKM npearnoxeHusi. CrnefoBaTenbHo, Uc-

TUHHOCTb 3TOWN SIMHUMN TpeHga nog COMHEHUeM.

MpenmylecTBa npaBuibHOro Bbi6opa TD-Touek n TD-NUHUN

Bckope MHe cTano sicHo, Y4To MHOrMe NpevMyLLecTBa AaHHOTO MeToAa SIBMSTCS pe3ynbTaToM NpaBUMbHOMO ONpeaeneHus U npuMmeHe-
Hus TD-Touyek U TD-nuHUA. HeobbscHMMbIE LieHOBbIE pa3pbiBbl, BO3HUKABLUME paHee kak rpom cpeam sicHoro Heba, npuobpenu ocoboe
3HaYeHVe M BaXXHOCTb. B yacTHOCTM, cTanu 6onee NOHATHbI TakMe SIBMNEHUs], Kak Pe3kuii "pbIBOK" LieH Bbnve TD-NUHUIA NpeanoxeHus (cMm.
puc. 1.11),



TAD 0D - =+« ¢ ¢ 0 s e e m e e e e e e e W e e e e e L

Orange Juice

o | P 1)
e 1111 ______

P i.{.fl A

H
T 1+ S

1O5.00f - -« - s s s e e oo

B T 1 1) P T T T T T N I

A 1 1 1 1 1 5 L 1 1 1 i 1 1 1
S 15 23 31 2] 16 26 3
Dec 15980 Jan 1981

Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

finbay.ru

Puc. 1.11 nOCMOTpVITe, KaK LueHa B MOMEHT OTKpbITUS oKasanachb Bbiwwe TD-nuHuu, 06pa30|3aB LIeHOBOM pa3pbiB, U B Te4EHNE OHA OCTa-

Banacb Bbille 3TON JIMHUN.

unu, HaobopoT, NageHne LieH ¢ pa3pbiBoM HWxKe TD-nnHui cnpoca (cMm. puc. 1.12).
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Puc. 1.12 O6paTute BHUMaHWe, YTO LieHa B MOMEHT OTKPbITUSI Oka3anack Huxe TD-nuHuu.
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npOHCHVIJ'IOCb 1 nosefgeHve UeH nocrne npopsiBa TD-nnHWM: B nocnegyowemM ABMXEHUU LieH Bcerga npeoGna,u,aeT €CTECTBEHHbIN pUTM,

noggaroLmncs NPOrHO3NpPoOBaHNIO. Hanpwmep, LeHoBOe ABMKeHue HUXe TD-nMHuMM 4acTo oTpaXkaeTcs B CPaBHUMOM MO BEMUYMHE U3Me-

HEHUN LieH Bbiwe TD-nuHum (cM. puc. 1.13).
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Puc. 1.13 Mocne Toro, kak Npou3oLUen LeHOBOW NpopkIB BBEpX TD-nuHUM NpeanoxeHust A-B, ABWkeHWe LieH NOBTOPUNOCh B 3epKanbHOM
oTpaxkeHuu. LieHoBOI opueHTp Z paccuMTbiBaeTCs crieaytowyM o6pa3oM: pasHOCTb MeXay MUHUMAarnbHOW LieHow Hke TD-nuHum (Y) u

LleHo Ha TD-NuUHUK B TOT xe AeHb (X) npuGaBnseTcs K LieHe NpopbIBa.

TOYHO Tak e ABWXKEHUE LieH Bbiwe TD-nnHUKM B 06LLMX YepTax NoBTOpAeTCA HUxXe TD-nuHum (cMm. puc. 1.14). Janee aTtoT (heHOMeEH 06-

cyxpaetcs 6onee nogpo6Ho.
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Puc. 1.14 [BmxeHue ueH Bbile TD-nuHUM cnpoca A-B noBTopsieTca B 3epkanbHOM OTpaXeHuu nocre npopbiBa 3Toi NHUM BHKS. LleHo-
Basi Npoekuust Z nony4aeTcs crnegyomm obpa3om:
onpefensieTcss pa3HoCTb Mexay LieHoW B Touke Y — MaKCUMMarbHOM LieHoW Bbilwe TD-NUHUM — U1 LeHoi B ocoGol Touke X Ha TD-nvHuK

HernocpeACTBEHHO NoA HEN, 3aTeM MoMyYeHHas BeNuUrHa BblMMTaETCS U3 LieHbl NpopkiBa Hke TD-nuHumM cnpoca A-B.
LieHoBbIe npoekuun.
OKCNEPUMEHTUPYS C BbIUEPUMBAHMEM NIMHUIA TPEHAA Ha rpadoukax, s 0GHapyXurn, YTo, ECNv MPOBECTM NPSIMYIO, PACCEKaKLLYHO LiEHbI Tak,

YTO 3KCTpemMalibHble 3Ha4YeHUA OCTaKTCA NO pa3Hblie CTOPOHbI OT aToMn I'IpHMOIZ, Ha paBHOM pPacCCTOAHUN OT Hee, LEeHbl 6yﬂ,yT Kak Obl npu-

TAMMBATHLCS U OTTANKUBATLCS OT MOMYyYEHHOM NuHUK (cM. puc. 1.15)
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Puc. 1.15 Ha rpacuke LeHbl kak Gbl paccekatoTcs NpsIMOVi NMMHUEl U BCe ABMXKEHWE LieH pa3BopauMBaeTcsl BOKPYT Hee.

A 6bin nopaxeH. Elwe Mmano 3Hasi 0co6EHHOCTM NUHWIA TPEHAA, S NPOJOIKan UccrefoBaHWe "MarHUTHbIX CBOUCTB" 3TUX NMUHUNA. MpoaHa-
NM3UpOBaB 3HAYUTENBHOE KONMUYECTBO rpacuKkoB, 1 OOGHaPYXUM Lenblid psg obLwmx yepT. MoXHO cuutaTh, YTO AaHHbIE OTKPLITUSA Npes-
BOCXUTWUNW MnosiBrieHne TD-NWHWIA 1 NO3BONWUNM B3MMsIHYTb HA HWX Kak Obl CO CTOPOHbI. S yrnomuHal 06 3TOM TOMbKO Ans TOro, YTo6bl
nokasaTb, Kak MHe y4anoch OTKPbITb YHUKANbHY0 CUMMETPUIO B ABVDKEHUN LIEH.

B npenbiayliemM pasgene Mbl o6cyxaanu npobnemsl Boibopa TD-Touek U nocTpoeHust TD-nuHKM. Kak Tonbko Bbl OCBOMTE 3Ty METOANKY,
(heHOMEH LIEHOBOW CUMMETPUW CTAHET O4EBUAHBIM.

AHanu3 noka3sbIBaeT, YTO MOCIE LeHOBOTO NPOpbIBa PacCTOsSIHWE OT 3KCTPeManbHOWM LIeHOBOM TOUKM, HaxoasLeica Hag TD-nvHuel cnpo-
ca, fio camoii TD-N1HMK cnpoca, a Takke 0T 3KCTpPeManbHOWM LEEHOBOW TOUKW, HaxoasaLweicst Hbke TD-NUHUM NpeanoxeHus, u camon TD-
NUHWeN NpearioXeHns 3epkanbHO oTpaxaeTtcs (CM. pasgen o TD-kBanudukaTopax npopbiBa, NocnefHWin B 3ToN rnase). XoTsl KoH(ury-
pauusi ABMXKEHUS LieH HUKOrAa B TOYHOCTU HE MOBTOPSIETCA, LieHbl 3a4acTylo NMPOXOAST OAMHAKOBOE paccTosiHue Haf v nog TD-nuHuen.

Takoe noBedeHME LEH S 1 Ha3blBako LIEHOBOM cmmmeTpmeVl.

TD ueHoOBble NPOEKTOPbI

CyLLecTBYeT TpU YeTKMX MeTofa s pacyeTa LieHOBbIX NPOEKLMiA Nocre UCTUHHOMO NPopbiBa NUHWUKM TpeHaa. S HasbiBako ux TD LeHoBbI-
MU MpoeKkTopaMu. B 3aBUCUMMOCTM OT TOro, HACKOIbKO TOYHO HY)XXHO paccuuTaTb LEHOBYIO MPOEKLMIO, UCTMONb3YEeTCs Ta UMK MHasi METO-
Jvka.

Jlerye Bcero paccumTbiBaeTCs LEHOBOMW NPOEKTop 1, oAHaKo OH 06rnafjaeT HauMeHbLUIe TOYHOCTbIo. Ero MoXHO onpeaenvtb crieayowmm
06pa3oM: Korga NpouCXoamT LiEeHOBOW NpopbIB HUCXoasLeid TD-NuHUK, LeHbl 06bIMHO NPOAOMKAT ABUraTbCsl BBEPX, MO KpaiiHei Mepe,
[0 OTMETKM, COOTBETCTBYHOLLEI PACCTOSAHMIO, MEXAY LEHOBLIM MUHUMYMOM Huxke TD-NMHUK 1 LeHOBOW TouKoW Ha TD-nmHuM Henocpes-
CTBEHHO HaJ HUM, NPUGABMNEHHOMY K 3HAYEHMIO LiEHbI B TOUke NpopbiBa TD-NUHUM BBEPX. DTO ONUCA-HUE, KAXYLLEECS TPOMO3MKNM, Ner-

KO MOHSATb, €CMN NOCMOTPETL Ha rpaduk (cM. puc. 1.16).



Philip Morris

}
S Z Ht} '{lhf‘rm”'

LT

BA.OOF - - - - - o e e e e [

BRLOOf -+ - ¢ s s e st e e

n_m,-“}.“.]lhm ................... l[f.'“mw ot

B T

TZ2.00F -+ - - - e e e e e e N T ST T T
B T S T
Y
A 1 "l — - L L 1 — L F I S - 1 A L -
4 18 1 15 29 13 27 10 24 T
May 1992 Jun Jul Aug

Source: Logical Information Machines, Inc. (LIM}. Chicago. IL.

finbay.ru

Puc. 1.16 O6paTtuTe BHUMaHMWeE, KaK LieHbl CKakHynu Beiwe TO-nMHumM npeanoxeHna A-B. UToObl paccuntaTh LIEHOBOW OPUEHTUP Z, HYX-

HO pasHOCTb Mexay X — LIeHOBbIM 3HayeHneM Ha TD-NMHUM HenocpeacTBeHHO Hag Y — U Y — MUHUMAIbHOM LeHoN Hke nuHum A-B

— NpuGaBuUTb K LieHe NpopsiBa NHum A-B.

To4HO Takas xe CUMMETPUA NpodaBndeTca U Toraa, Korga LeHbl onyCKaroTCA HUXe Bocxoasien TD-nnHuM. OObIYHO LieHa npoaoJnkaet

onyckatbCA OO0 ypOBHA, KOTOprI7I MOXHO paccyuTaTb cnenyrowmm 06p830MZ paccTodaHne oT MaKkcuMarsnbHOW LeHbl Bbilwe TD-nnHun oo

LIEeHOBOM TOYKM Ha TD-NMHMN HENOCPEACTBEHHO MO, HEW BbIYMTAETCSH U3 LiEHbI B TOYKe npopbiBa TD-nMHMM BHU3 (CM. puc. 1.17).
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Puc. 1.17 lMpu Bocxopsien TeHaeHumMn TD LeHoBoW NpoekTop 1 y4yuThIBaeT aKCTpeMarbHbIN LEHOBOW NUK Bbllwe TD-nuHum crnpoca. B
AaHHOM MpuMepe LeHa B MOMEHT OTKPbITMS okasanacb Hwke TD-nuHum cnpoca A-B 1, npogomnxas nagatb, AOCTUIMA LLEHOBOIO OpUeH-
TUpa Z, KOTOpbIN paccyMTbiBaeTCsl creaylowmm obpasom: 13 MakcuManbHOW LeHbl Bbile nuHun cnpoca A-B CO BbluMTaeTcsi LeHOBOe

3HayeHe Ha nuHum A-B (X) B TOT e fAeHb. MonyyYeHHasi pa3HOCTb BbIYMTAETCS U3 LiEHbI MPOPbIBa.

YacTo LieHOBble OPUEHTMPBI MOXHO ONpedennTb "Ha rnas", oaHako GOonbLUMHCTBY TpelaepoB TpebyeTcs Gornbluas To4HOCTb. CKOpoCTh
uameHeHus (rate of change) TD-nuHUM MoxHO f paccunTaTb C NMOMOLLBIO 3MEMEHTapPHbIX apUPMETUYECKMX OEUCTBUN: Pa3HOCTb MEXIY
TD-To4Kamu OenuTcs Ha KOTNMYECTBO AHEW MeXAy HUMM (OHW, B KOTOpPbIe TOPTroBMs He Benach, UckovatoTes). MoXHO TOUHO paccunTatbh
LieHy NpopbIBa, ECIN MOMHOXMWTb JOMOMHUTENBHOE YMCIO TOProBbIX AHEN OT nocrnefHei TD-TOYKM 4O TOYKM NPOpPbLIBA HA CKOPOCTb M3Me-

HeHus (cM. Tabnuuy 1.1).

Tabnuua 1.1 PacyeT ckopocTu uameHeHns TD-NMHumn

1. CocuuTarite KONMYECTBO AHEW MEXAY ABYMS nocnegHumMm TD-Toukamu.

2. OnpepenuvTe pasHOCTb MexXay LieHaMu B 3Tux TD- Toykax.

3. UTo6bl paccumTaTh OHEBHYHO CKOPOCTb pocTa (MageHusl), pasgenute pasHoCTb Mexay AByMsi TD- ToO4KaMu Ha KONMYeCTBO TOProBbIX
OHen Mexay HUMWN.

4. Ytobbl TOYHO paccuuTaTb LieHy MpopbiBa U ganee onpeaenutb LEHOBOW OPUEHTUP, YMHOXbTE CKOPOCTb pocTa (MageHus) Ha 4ucro
TOProBbIX AHEN A0 LieHOBOro npopbiea TD-nnHUN.

5. OnpegenuTe HaMbonbLNA MakCUMyM Bbilwe Bocxoadawen TD-NMHUM (HaMMEHbLUNA MUHUMYM HXKE HUcxoasawen TD-NHUKN) U LeHy B
Touke TD-NUHUM HEMOCPELCTBEHHO NOA HaAMOOMNbLUMM MAKCUMYMOM (Had HauMeHbLUUM 3aTemM HakguTe pa3HOCTb MUHUMYMOM). 3aTem
HaMauTe pasHOCTb MexXay HanbonblUMM MaKCUMYMOM (HaUMEHBLLUUM MWMHUMYMOM) U 3TOW TOYKOW Ha TD-NMHWUMK; BbIMTUTE 3Ty Pa3HOCTb

U3 LieHbl NpopkiBa (Mnu NnpuGaBbTe ee K LieHe NpopkIBa).
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Ecnu npn6aBuThb K LIeHe NpopbiBa (MK BEIMECTb U3 HEE) Pa3HOCTb MeXy TOYKOM Ha TD-NUHWUM U LIeHOBOI BNaauHoi (NMMKOM) Herocpes-

CTBEHHO MnopAg (Ha,ﬂ,) HEN — B 3aBMCUMOCTU OT TOrO, NOKynKa 3TO UM npogaxa, — MOXHO onpenenntb LLeHoBON OPUEHTUP. nOBTOpIOZ BCe,

YTO KaXKETCS CMOXHbIM Ha CrOBaXx, Nerko MOHSTb, eCNU NOCMOTPETh Ha rpaduku (cm. puc. 1.18 n 1.19).
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 1.18 lNpun HucxoasLen TeHaeHUMM Todkon oTcdeTa Ang TD ueHoBoro npoektopa 1 asnseTcs MUHUManbHas ueHa Hwke TD-nnHuu

npeanoxexHua. YT10o06bl onpeaennTtb LleHOBOM OpueHTUp Z, Hago noacyuTtaTb PasHOCTb Mexay X — UEHOBbLIM 3Ha4YeHnem Ha TD-nnHUK

npegnoxeHns A-B — 1 Y — MUHMManbHOW LIeHOW, 3aperucTppoBaHHON HUXe NUHUKM npeanoxerHns A-B 0o LeHoBoro npopbiBa. 3atem

9Ta pPa3HOCTb I'Ipl/l6aBJ'IFIeTCF| K LleHe npopbiBa. Ha cunbHbIX PbIHKaxX MOXHO pacCyuUTaTb BTOPWUYHbIE LEHOBbIE NPOEKUNN, YMHOXaA 3Ty

Pa3HOCTb Ha ABa.
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Puc. 1.19 Tocne Toro kak nocrpoeHa TD-nuHusa cnpoca A-B, LeHoBow opueHTnp Z MoxeT ObiTb onpegeneH ¢ nomowpbio TD LeHOBOro
npoekTtopa 1 crnegyowmm obpasom: LeHoBoe 3HaveHne X Ha TD-nuMHWMKM cnpoca B AeHb permcrtpaumn ueHosoro nuka (Y) Bbllle NIMHUK

cnpoca BblYNTaEeTCH N3 LIEHOBOro 3Ha4veHns Y, a 3aTteM rnonyyeHHas pasHOCTb BblYMTaAETCA M3 LieHbl NpopbIBa.

TD ueHOBOW MPOEKTOp 2 HEeMHOro crnoxHee. Hanpumep, ecnu npopbiBaeTcs BBepX Hucxogsawas TD-nuHWSA, TO BblbupaeTcsi He MUHU-
ManbHOe LieHOBOE 3Ha4yeHue HUXKe Hee, @ BHYTPUAHEBHOW MUHUMYM nod TD-NnHWEN B AeHb C HAaMEHbLUEN LIeHON 3aKpbiThs. A yXX 3aTeM
aTa BenuuuHa npubasnseTcd K LeHe npopbiBa. O4YeHb YacTO HaUMEHbLUMIN BHYTPUOHEBHON MUHUMYM (bMKCMPYeTCsl B O€Hb C HauMeHb-
LUEen LeHoun 3akpbiTus. B aTom crnyyae ueHoBown npoekTop 1 ToXaecTBeHeH LieHOBOMY NpoekTopy 2. Ecnnm MyHnmanbHas LeHa 3akpbiTus v
HaMMeHbLUMI BHYTPUAHEBHOW MUHUMYM (DUKCUPYIOTCH B pasHble AHW, TO 3TU ABa LIeHOBbIX MPOEKTOpa He CoBMaaatoT.

MosicHM pasnuune mexay AByMst MeTo4amMu Ha psiie npumMepoB (cM.. puc. 1.20 — 1.22).

Jlerko 3ameTuTb, YTO paccuntatb TD LIeHOBOW NPOEKTOp | HECMOXHO, NMOCKOSbKY B KaYecTBe TOYKM oTcyeTa bepeTca MUHUManbHasi BHyT-
puOHeBHasi LieHa, BHE 3aBUCKMOCTM OT MONOXEHMWSA LieHbl 3aKpbITUS B 9TOT A€Hb OTHOCUTENbHO BCEX APYIMX LeH 3akpbiTus Hmke TD-
nvHun. C gpyron cTopoHbl, TD LEeHOBON NPOEKTOP 2 HECKObKO CMOXHEee, NOCKOMbKY MCMOoNb3yeT MUHUMArbHYIO BHYTPUAHEBHYIO LIEHY B

O€eHb C MMHUMarbHOW LieHOM 3aKpbITUA OAnA onpeneneHna LeHOBOro opneHTrupa npu npopbiBe BBEPX Hucxogawen TD-nnHun.
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Puc. 1.20. O6paTnTe BHMMaHWe, YTO B 3TOM criyyae TD LeHoBol npoektop 2 U TD LeHoBoW npoekTop 1 coBnagaT, NOCKOMNbKY MUHU-

ManbHas ueHa 3akpblTust (Y) Huke TO-nuHUKM npegnoxeHust A-B 3admkcupoBaHa B TOT e AeHb, «IT0 U MUHUMAarbHasi BHYTPUAHEBHAs
ueHa (Y).
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Puc. 1.21 3gecb TD LeHOBble NPoeKTopbl | 1 2 He coBnagaloT, MOCKONbKY MUHMManNbHas LeHa 3akpbitvs (Y) Huke TD-nuHUKM npegnoxe-

Hust A-B 1 MMHUManbHas BHyTpuaHeBHas LeHa (Y') 3achvKCcUpoBaHbl B pasHble AHW. XOTS LieHa NpopbiBa o4Ha U Ta Xe, Pa3HOCTb Mexay
Y U UeHON HEeNoCcpeaCcTBEHHO HaZ HUM Ha NuHUKM A-B He paBHa pasHocTv Mexay Y' U LLeHOBbIM 3Ha4YeHWeM Ha nuHum A-B Hag Hum. Cre-

goBaTtefibHO, U LEeHOBbIe OPUEHTUPbI 6y,CI,yT pa3nnYHbI.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.22 B gaHHOM cnyyae LeHOBble OpueHTUpbl (Z n Z") paznuyHel. OHKM onpedeneHbl cnegyowmm obpasom. MuHuManeHas BHyTpu-
OHeBHasd ueHa (Y) Hwke NuHuM npeanoxennst A-B 1 BHyrpyaHeBHOM MUHUMYM B A€Hb C MUHMMAIbHOW LieHoW 3akpbiTus 00 HUXe NUHUK
npeanoxeHns A-B BbluMTalOTCH COOTBETCTBEHHO M3 LIEHOBbIX 3HaveHu X' 1 X Ha nuHumn A-B. MNMockonbKy MMHUManbHas BHYyTpUaHEBHas
LeHa U MUHMManbHasa LeHa 3aKkpbiTUsi 3acpuKCMpoBaHbl B pasHble AHW, TO LieHOBbIe OpueHTupbl Z 1 T pasnuyatotcs. OTcioga pacxoxae-

Hue mexay TO LieHoBbIMU NpoekTopamu 1 u 2.

YUT06bI paccunTaTh LEHOBOW OpPUEHTUP B Cryvae npopbiBa BOCxodsiien TD-nnHUM BHK3, UCnonb3yeTcs obpaTtHas npoueaypa (CM. puc.
1.23 n 1.24). B 3aTOoM cny4yae Knio4eBbIM ABMSAETCA OEHb C MaKCUManbHOW LEHOW 3aKpbITUS, UMW, TOYHEE, BHYTPUOHEBHOW MaKCUMyM B
3TOT AeHb.

MoxeT nokasaTbcs, 4To TD LieHOBOW NPOEKTOp 2 TOYHEee 1 KOHCepBaTuBHeE, Yem TD LieHoBOW NpoekTop |, HO 3TO He Bcerga Tak. Hanpu-
Mep, ecrin CKOpOCTb pocTa Unu nageHns ocobeHHO BbiCOKa, @ MUHMMarbHas LeHa 3akpblTUS B Clyvyae HUCXOASLWEN TeHOEHUMU Unn
MaKcuMmarnbHas LeHa 3aKpbiTusi B Cllyyae BOCXOASLeN TeHaeHumn (KMo4eBOW AeHb AN LEHOBOro MpoekTopa 2) nosiBnseTcs paHblue
BHYTPWOHEBHOrO MUHMMYyMa UM MakKCUMyma, TO LleHOBOW OPWEHTUP, MoflyvyaeMbln C NOMOLLbIO LIEeHOBOro npoekTopa 2, 6onble. W, Ha-
0o6opoT, ecnn MUHUManNbHasa UM MakcyManbHasi LeHa 3akpbiTUS HUXKE MNW Bblle NMHUM TPeHda NosiBMSEeTCs nocre BHYTPUAHEBHOrO
MUHMMYMa U1 MakcMMyMa, LLeHOBOW MPOEKTop 2 AaeT MeHbLUMI LIeHOBOW opueHTUp. JInyHo 51 npegnoynTaro LeHoBow npoektop 1, Ho

nonarato, 4YTo B HEKOTOPLIX Cry4adaX MOXHO yCneLwHO NPUMEeHATb LLeHoBOMN NPOEKTOpP 2.
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Puc. 1.23 C nomoLbto TD-nmHum cnipoca A-B MoxHO onpeaenuts ABa pasnuyHbIX LLEHOBbIX OpueHTMpa (Z' v Z) nocrne npopeiBa ee BHU3.
Pa3anuuve opuMeHTMPOB CBSI3aHO C TEM, YTO BHYTPUAHEBHOW MaKCHMYyM Bbille NMHUK cnpoca (Y) 3aUKCMpoBaH He B TOT Xe [eHb, YTO

MakcuManbHas LeHa 3akpbitus (Y). 3Tum o6bscHsieTcs pasnuune mexay TD LeHoBbIMY NpoekTopamu 1 u 2.
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Puc. 1.24 B oboux cny4yasx Ha rpacuke nuHum A-B siBnstotca TD-nuHusiMm cnpoca. OgHako MakcumarnbHas ueHa 3akpbiTus Bbiwe TD-

nuHum CO v BHYrpuMAHEBHOW MakcUMyM Bbille TD-nuHum (Y) 3adpukcMpoBaHbl B pasHble AHU. COOTBETCTBEHHO, LIEHOBbLIE OPUEHTUPSI,
paccunTaHHble ¢ MoMoLLbio TO LEHOBLIX NMPOEKTOPOB 1 1 2, Takke pasnuyHbI.
ELlue Gonee koHcepBaTMBHbIM siBnisieTcsl TD LieHOBOW NpoekTop 3. UToGhbl paccuutaTth BENWMUMHY LEHOBOW NPOEKLUMK Npy HUCxoasen TD-

JNTMHUN, HYXHO HanTn Pa3HOCTb Mexay TD-nNn-HMen n LeHon 3aKpbITUA HMXKE Hee B OeHb, Korga Sa(bVIKCVIpOBaHO MUHUMalbHOE BHYTPU-

[JHEBHOE 3Ha4YeHMe LieHbl; UMEHHO LIEHOW 3aKpbITUSI, @ HE CAMUM BHYTPUAHEBHLIM MUHUMYMOM (CM. puc. 1.25 — 1.27).
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Puc. 1.25 TD ueHoOBOW NpoekTop 3 SIBNSIETCS CaMbiM YMEPEHHbIM; ONpPEefeENnsieMblii C ero MOMOLLbIO LIEHOBOW OPUEHTUP [OCTUraeTcs
paHblUe LieHOBbLIX OPUEHTUPOB, onpeaensieMbix TD LeHoBbIMU npoekTopamu | 1 2. Ha aTom rpaduke nokasaHo, kak criegyet BeloupaTb
Touku Ans TD ueHoBoro npoektopa 3. O6paTuTe BHUMaHUe, YTO LieHa 3akpbitusa (Y) B A€Hb C BHYTPUAHEBHBIM MUHUMYMOM HaXOAMTCS
no6nu3ocTv oT NuHUM nNpeanoxeHns A-B. MoaToMy nocrne npopeiBa 3ToW NUHUW BBEPX MPOrHO3MpyeTcs Gonee HU3KUIA LLEEeHOBOW OpUEH-
™p.
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Puc. 1.26 Ewe pa3 obpaTtTe BHMMaHUWe, YTO B Cry4yae NpopbiBa NUHUU NPEATIOKEHUS BBEPX YCTAHABMUBAETCS HEGOIbLUON LEEHOBOM

OPUEHTUP, MOCKOMbKY B AeHb, koraa Gbin 3admMKkcupoBaH BHYTPUAHEBHOM MUHUMYM, LieHa 3aKpbITus Npubnuaunace k TD-nuHUM npegno-
XKEHUS.
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Puc. 1.27 Ha atom rpaduke nokasaHO MHOXECTBO NPUMEPOB, KoLlia LeHOBble OPUEHTUPbI, pacCYnTaHHble C NOMOLLb TD LLeHOBOro npo-

€KTOpa 3, OKa3bIBalOTCA HUXE, YEM LIEHOBbIE OPUEHTUPbLI, paccynTaHHble C NoMoLbio TD LieHOBbIX NPOEKTOPOoB 1 1 2, NOTOMY 4TO TOYKOM

OTCYeTa ABNAeTCA UeHa 3aKpblTha B A€Hb BHYTPUOHEBHOIO MMHUMYMa HUXKEe TO-nuHUN npennoxeHus.

A xoten 6bl elwe pa3 Nog4YepPKHYTb pasnuyvMe Mesogy BHYTPUOAHEBHbIM MUHUMYMOM W LIEHOW 3aKpbITUSA B A€Hb BHYTPUAHEBHONO MUHUMY-
ma. Ckopee BCero, UMEHHO Takon NOAX0A ABMASETCA Hanbonee TOYHbIM MPU ONpeaeneHnn LIeHOBbIX NPOEKLMIA, NOCKONbKY OH yCTaHaBnu-
BaeT HauMeHbLUMe LieHoBble opneHTupbl. OHM peanu3ytoTcs ObicTpee, YeM Te, KoTopble onpegensoTca TD ueHoBbIMK NpoekTopamu | u 2.
Tenepb obpatumcs k obpaTHOW Mpouegype — OonpegerneHnio LeHOBbIX MPoeKUmMii ¢ momoLlbto TD LeHoBOro npoektopa 3 B cnyyae npo-
pbiBa BHW3 BOCXOASILLEN NHUM TpeHda. B AaHHOM cnyyae BbICUMTBLIBAETCA PasHOCTb MeXAy LIeHOWM 3aKpbiTUsi B A€Hb C BHYTPUAHEBHBLIM
MaKCMMyMOM Bbille TD-NMHUM 1 LIEHOBOW TOYKOM Ha TD-NUHMM HenocpeacTBeHHO nof HUM (cM. puc. 1.28 n 1.29). Ewe pa3 obpauiato

Balle BHMMaHMe Ha pasnnyne mexay BHyTpuaHeBHbIM MakCMMyMOM U LeHomn 3aKPbITUA B 3TOT [€Hb.
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Puc. 1.28 K coxanexuio, TO LeHOBOW NpoekTop 3 onpegenseT BeCbMa CKPOMHblE LieHOBble OpMeHTUPLI. Kak mokasaHo Ha aTom rpadvike,
ecnu Obl LieHa 3aKpbITUS B A€Hb C BHYTPUAHEBHBIM MUHUMYMOM NpUBNn3unack K LEHOBOMY MakCUMyMy 9TOrO AHS, TO LLeHOBOW OPUEHTUP
6bin 6bl MeHbLUE, YeM TOT, KOTOPOro MOXHO 6bino Bbl oXxMAaTh, ecny Bbl LeHa 3akpbiTus Obina 6rnmke K MUHUManbHOW BHYTPUAHEBHOW
LieHe.
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Puc. 1.29 PacueT LeHOBOro opueHTMpa ¢ noMmolybto TD LieHOBOro npoekTopa 3 OCyLeCTBASETCH cneaylolmnM o6pa3om: pa3HOCTb
MeXay LieHOWN 3aKpbITUA B JeHb BHYTPUAHEBHOro MakcuMyma Bbiwle nuHuu A-B 00 n ueHon B Touke X Ha nuHum A-B B TOT Xe

OeHb BblYUTaeTCA 13 LIeHbl B TOYKe NpopbiBa BHU3 NIMHUU A-B.

M3 Bcex paccMOTpeHHbIX Bbile TD LieHOBOW NpoekTop 3 AaeT camble TOYHbIE Y Camble YMEPEHHbIE MPOrHO3bl ABMXEHUS LeH. OgHako
Kax bl Tpeiaep cMoxeT BbiopaTe Havbornee yaobGHbIM Ans cebst nogxon akcnepyuMeHTarnbHbIM nyTeM. TeM He MeHee, i HacToATenbHO
PEKOMEHAYIO MpY pacyeTe LieHOBOW MPOEKUMM BblUMTaTb OOMH TUK U3 LEEHOBOTO MakCUMyma, MUHUMYMa, U LIeHOBOrO 3HayeHust Ha TD-
NMUHUM, HE3ABUCUMO OT TOTO, KAaKOM MPOEKTOP Bbl BbIOpanu. OTO Kak-TO KOMMNEHCUPYET HETOUMHOCTb PAcYeTOB U YBEMUYUT BEPOSITHOCTb
JOCTVDKEHUS! LLIEHOBOIO opueHTMpa. B yacTHocTu, ecnu npousollen npopblB Bocxoaslen TD-NMHUK, cneqyeT BblMeCTb OAUH TUK U3 BHYT-
PVOHEBHOMO MakCUMyMa UMW LieHbl 3aKpbITUS (B 3aBUCMMOCTY OT NMPUMEHSIEMOrO LIEHOBOrO NPOeKTopa) 1 NpuGaBuTb OAWH TUK K COOTBET-
CTBYIOLLEMY LIEHOBOMY 3Ha4yeHuto Ha TD-nuHuu. W, HaoGopoT, ecnu NpousoLLEen NpopbIB HACXoAsLed TD-NMHUM, HYXHO Bbl4eCTb OAWH
TWK M3 LEHOBOro 3HayeHus Ha TD-NMHUM U NpUGaBUTb OOUH TUK K BHYTPULHEBHOMY MUHUMYMY UMW LIEHE 3aKpbiTUs (B 3aBUCUMOCTU OT
TOrO, KaKoii LIeHOBOW NPOEKTOP UCMONb3YeTCs).

OKOHYaTerNbHO YSICHUTL pasnuuns Mexay Tpemst TD LeHOBEIMU NPOeKTopaMu BaM NOMOXET Tabnuua 1.2, B KOTOpoii cBeAeHbl BCe CXOa-

Hbl€ 4epTbl N pa3nnyna mexay HUMn.

Tabnvua 1.2 TD ueHoBble NPOEKTOPbI

LieHoeoU npoekmop 1:

CUIHAN K MOKYTIKE: Hangute pasHOCTb MEXAY MUHMMArbHOW LIEHOW Hbke Hucxoasien TD-nnHumM u Toukor Ha TD-nuHumn Henocpepa-
CTBEHHO Haj Hel 1 npnbaBbTe MNOyYEHHYI0 BENUYMHY K LLEHOBOMY 3HA4YEHMWIO B TOYKE NPOpbIBA.

CUIHAN K MPOOAXE: HanauTe pa3HOCTb MexXay MakCMManbHOW LieHOW Hag Bocxosien TD-NMUHUER M ToYkon Ha TD-NuHMKM Heno-
CpeACTBEHHO Mo, HEW U BbIMTUTE 3TY BEMNUYMHY U3 LIEHOBOrO 3HAYEHUSI B TOYKE MPOPLIBA.

LieHoeoU npoekmop 2:
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CUIHAN K MNOKYTIKE: HanguTe pa3HOCTb MeXay BHYTPUOAHEBHbIM MUHUMYMOM, 3aUKCUPOBaHHBIM B A€Hb C MUHUMAarbHOW LeHOW 3a-

KpbITUS, HWXKE HUCXoasiwen TD-NMHUM 1 Toukor Ha TD-NMHUM HENOCPEACTBEHHO HAA HUM U NpUbaBbTE MOMYYEHHYK BENMUYUHY K LIEHO-
BOMY 3HAYEHMIO B TOYKE NPOpPbLIBA.

CUTHAN K NPOOAXE: HananTe pa3HOCTb MeXdy BHYTPUOHEBHbIM MAKCMMYMOM, 3a(MKCUPOBAHHBLIM B [EHb C MakCUMaribHOW LiEeHOW
3aKpbITKS, Bbile BocxoasLwen TD-NMHUM U TOYKON HA TD-NMHUKM HENOCPELACTBEHHO MOA HUM W BbIMTUTE 3TY BENUYMHY U3 LLEHOBOIO 3Ha-
YeHUs B TOYKE NPOopbIBa.

L{eHoeoU npoekmop 3:

CUIHAN K NMOKYTIKE: Hangute pasHOCTb MEXAY LEHON 3aKpbiTUS B AEHb C BHYTPUAHEBHBIM MUHMMYMOM Hike Hucxogsien TD-nuHun
1 TOYKOWM Ha TD-NMHUN HEMOCPEACTBEHHO HaA HEN 1 NpnbaBbTe NOYYEHHY BENUYMHY K LEHOBOMY 3HA4YEHMIO B TOYKE NPOpbIBA.
CUTHAN K NPOOAXE: HanouTe pa3HOCTb MEXAY LIEHOW 3aKpblTWS B A€Hb C BHYTPUAHEBHbIM MaKCMMYMOM Bhbille Bocxogsien TD-

JIMHUKM 1 TOYKOW Ha TD-nnHUK HenocpencTtBeHHO noa HEN N BbIMTUTE 9Ty BEeNMNYNHY 13 LEHOBOIo 3Ha4eHuA B TOYKE NpopbiBa.

I'quemy LHeHOBbIe NPOoeKUuUn MOoryT He BbINOJNHATLCA?

Hu opHa meToauka He siBnsieTca coBeplueHHoM. MpeackasaTb ABWXEHUE LEH Ha pblHke — 3afada He u3 nerkux. Kakue HeoxuaaHHble
cUTyauum MoryT BO3HUKHYTb? Ha Moii B3rnsi, cobbiTUsi MOryT pa3BuMBaTLCS MO TPEM CrefyloLM HanpaBneHUsM.

1. MpowusoLLen NpopbIB NPOTUBOMOMOXHO HanpaBrneHHoh TD-NuHUKM, B pe3ynbTaTte Yero BO3HWK HOBLIWA CUrHar, NpoTUBOpeYaLLmii nepso-
HauyanbHoMy. B gaHHOM criyyae HOBbIM NPOPbIB, CUrHANU3VUPYIOLWWIA O Havarne HOBOW, NPOTVBOMOMOXHOW TEHAEHLMN, CTaHOBUTCS AENCT-
BYIOLLMM, 3amellasi npeabiayLumii. Yalle Bcero LeHoBas TeHOEHUMS NpeKpallaeT CBOe CYLLECTBOBaHWE UMEHHO TakuMm oGpasom, a pac-

CYMTaHHbIE C ee MOMOLLbIO LIEHOBbIE OPUEHTUPLI aHHYNUpYtoTcs (cM. puc. 1.30).

Schlumberger
c

Feb 1993 Mar

Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.30 ObpaTtute BHUMaHWE, Ymo LEHOBOW OPWEHTUP, 3afaHHbIN LEHOBLIM NpoeKkTopoM 1 nocne npopbiBa BHU3 TD-nuHumn A-B, He
ycren peanu3oBaTbCsl, MOCKOMbKY MPOU3oLIen npopbiB BBEpX Hucxoaswen TD-nuHum npepnoxeHns C-D. BecreacTteme 3Toro LEeHOBOW

OpUEeHTU, OCHOBbIBaOLMINCS Ha npopbiBE BHM3 NIMHUK Cnpoca A-B, 6onee He OeCTBUTENEH.
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2. CurHan o npopbiBe TD-nMHUKM C camoro Hadana 6bin NoXxHeIM. Vnn HeoxmaaHHoe cobbiThe pe3ko HapyLuMio paBHOBECKE cripoca U

NpeanoXeHus, BbI3BaB Pa3BOPOT LiEH cpasy nocre npopbiBa. ATO CTaHOBUTCA OYEBUIHBLIM Ha Criedylowuii AeHb, Korga perucTpupyeTcs
LieHa NepBou CAENKU.

Ecnu penctBytowas TD-NUHUSE ABNAETCA HUCXOASLLEN, TO LleHa B MOMEHT OTKPbITUSI MOXET NGO OMyCTUTHLCS HIDKe 3TOW paHee npo-
pBaHHOWM NWHWUU U 3aTeM MPOLOIKUTL NafeHue, NGO pe3ko CKakHyTb BHU3 NMPU OTKPbITUM, 06pa3sysi LLEeHOBOW pa3pbiB, U K MOMEHTY 3a-
KpbITUS OMYyCTUTLCS Hke TD-nuHun. B cnyyae Bocxogsie TD-NMHUM UCTUHHOCTL LLEHOBOTO NPOpPbIBA BbI3bIBAET COMHEHUS!, €CNK Ha
creayoLwnii eHb LieHa OTKPLITUS UMW 3aKPbITUSE BHOBb MOAHANACH Bbille BocxoasLein TD-nuHuM, oGpasoBaB LEHOBOW paspbiB, U LiEHbI
npogomkunu ceoit pocT (cM. puc. 1.31 u 1.32). YT06bl CHM3UTE pUCK MOTEPL NPU TakOM HEOXMOAHHOM MOBOPOTE COOBLITUI, MOXHO Ha

crepyowmin feHb cpasy nocre oTKPbITUS TOProB oTAaTh Npukas cTon-rnocc (stop loss).
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Puc. 1.31 XoTsa ueHbl nogHsanucb Bbiwe TO-nuHAn npegnoxeHus A-B, Ha cneaylowuii AeHb LeHa B MOMEHT OTKPbITUS Obina HUKE LEHbI
3aKpbITMS B AEHb MPOpbIBa U 3aTeM npogosrkana nagatb, ONyCTUBLUMCH HUXKE HUcxoaswen nuHum A-B. Takas guHamuka LeH genaet

npopbIiB He4EeNCTBUTENbHbIM.
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Puc. 1.32 O6patuTe BHMMaHWE, Kak Ha cnegywLlmi aeHb nocne npopbiBa TD-nuHuM cnpoca A-B LeHbl npekpaTtunu nageHve. Ha cne-
OyOWKMA eHb LeHa B MOMEHT OTKPbITUA OKasanacb Ha MpexHem YpOBHe, U C 3TOro YPOBHSA Hayanocb rnocnepylollee ABMKEHNE LeH

BBEpPX Haa nuHuen A-B. Taknum oOpa3oM, LIeHOBOV NPOpPbLIB OKa3ancst HEAENCTBUTENBHbIM.

3. MNocne npopsiBa TD-NHUN BBEPX UMM BHU3 LieHbl JOCTUraloT OXn4aemMoro opueHTMpa Bblle UNn Huxe 3TON NUHUN n nponcxoaunT ms-

MeHeHne HanpaBneHna TeHaeHUnn. MopobHble cnydaum Oblnn I'IO,D,pO6HO paccMOTpeHbl paHee.

TD-nMHUM 6onbluen NPOTSHKEHHOCTH

TD-NUHWUKM, KOTOPbIE Mbl OMUCHIBANWU U aHanM3aMpoBanu B NpeLllecTBYOLLMX pa3fenax, UMeloT NpoTshKeHHOCTb nepBoro ypoBHs (Level |
magnitude). 3To 03HavaeT, YTo ANa onpeaeneHus kaxzaor TD-TOUKM, UCTIONb3YEMON AMNs UX MOCTPOEHUs!, TPeByeTcsl TPU [HS: OMOPHbIi
LIEHOBOW MaKCUMyM [OIKeH GblTb OKPYXXeH Mo 06e CTOPOHbI MEHEE BBICOKMMU MakCMMyMaMW, a OMOPHbIA LLEHOBOW MUHUMYM — MeHee
HU3KUMU MUHUMYMamMu. TD-NuHUA, NOCTPOeHHas No AByM TD-ToukaM, MMeeT He3HauUTeNbHY NPOTSHXKEHHOCTb, MNOCKOMNbKY Ans popmu-
poBaHus AByXx TD-To4Yek MOXeET NoTpeboBaTbCsl BCEro NiLLb NATb AHEN: NATb LIEHOBbIX MakCUMyMOB (B criydae TD-NUHUM NpeanoxeHus)
UMK NSiTb LLEHOBbLIX MUHUMYMOB (B criydae TD-nvHUM cnpoca) — [Be OMOPHbIE TOYKM U COOTBETCTBYHOLUME LIEHOBbIE 3HAYEHWS MPUMBbI-
Kalolux aHen. OfHako Tperaepy 4acTo HYXHO BUAETb Gornee AONrocpoYHyY0 NMepcrnekTuBy pasBUTUS AVHAMUKK LeH. MbiTasick yaoBne-
TBOPUTb 3TW TPeBOBaHUsI, 1 JONTO 3KCNEPUMEHTMPOBAN ¢ TD-ToUkaMmu U NMHUAMU Goree BbICOKOTO YPOBHS; B UTOre MHe yAanochb nony-

YNTb AOBOJIbHO MHTEPECHbIE pe3ynbTaThl.

YTtobbl nocTponTb TD-NMHUIO C NPOTSXKEHHOCTLIO BTOpOro ypoBHsi (Level 2 magnitude), ona dopmnpoBaHnst Kaxxaon TD-ToYkM Heobxo-
AMMO, NO KpanHen Mepe, 5 AHEN: OMNopHbIA LIEHOBON MaKCMMYM JOJTKEH OblTb OKPYXEH C KaXdOWM CTOPOHbI ABYMSI MEHEE BbICOKMMU MakK-
CMMyMamu, a OMOPHbINA LLEHOBON MUHUMYM — OBYMSI MEHEE HU3KUMU MUHUMYyMaMU. COOTBETCTBEHHO, ANt NOCTpoeHust TD-NMHWM ¢ npo-
TSKEHHOCTbIO TpeTbero ypoBHs (Level 3 magnitude) ans pernctpaumm kaxaon TD-Touku Tpebyercs, Mo KpanHen mepe, 7 OHENR M Tak
Aanee. MNpu aTom Bce TD-ToYkM Gonee BbICOKOrO YPOBHSI MPOTSXKEHHOCTN MOTYT OJHOBPEMEHHO cynTaTbesl TD-TOUKamMu NEPBOro YpPOBHSI.
OpfHako He BCe OHM SIBMSIOTCS "aKTUBHLIMK" TOUKaMu NEepBOro YpoBHS. Kak yxe oTMevanoch Bbille, AEACTBYIOLMMU CHATAIOTCS TONbKO

[Be camble nocnegHue Todku. Ha puc. 1.33 1 1.34 HarnagHo nokasaHo 3To pasnuyue.
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Puc. 1.33 TD-TOYkU C NPOTSPKEHHOCTbIO TPETHETO YPOBHSI 0603HAYEHbI Ha rpadmke Kpyxkamu (BOKpYr MakCUMyMOB M MUHUMYMOB). Mo

ornpeaeneHunto, OHN OOHOBPEMEHHO ABMATCA TD-TOUYKMW C MPOTAXKEHHOCTLIO NMEPBOro YPOBHS. MaKCMMyMbI N MUHUMYMbI, MOMEY€EHHbIe

GykBoM "X", — TOUKM NEPBOrO YPOBHS, OHU HE SIBMNSIOTCS TOUKaMU TPETLEFO YPOBHSI, MOCKONbKY HE BCE MAKCMMyMbl (MUHUMYMbI) 3a Tpu

OHA, HenocpeaCcTBEeHHO npealecTBywmne n HenocpenCTtBeHHO cnenywuime 3a HUMKU, ABNATCA MeHee BbICOKMMU MaKCUMyMaMin (MeHee

HU3KUMW MUHUMYMamK).
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Puc. 134 Ha atom rpadmke HarnsigHO nokasaHo pasnuuue mexay TD-Todkamu nepBoro ypoBHs ("X") u TD-ToYkamy BTOPOrO YPOBHS
(nomeyeHbl kpyxxkamu). [Ins obpasoBaHNs ToYeK NEPBOro ypoBHSA TpebyeTcs ONOpHbIA MakcMMyM (MUHMMYM) U MO OQHOMY MEHEE BbICO-
KOMY MakcumyMmy (MeHee HU3KOMY MWHUMYMY) B AHW, HENOCPEACTBEHHO MpUMbIKaloLme K AgaHHoMy. Ons TD-TOYKM BTOPOrO YPOBHS HYX-
Hbl ABa MEHee BbICOKMX MakcMmyma (MeHee HWU3KMX MUHMMYMa) BOKPYr OMOPHOro Makcumyma (MMHMMyMa) 3a ABa OHA A0 M 3a ABa AHSA

nocne Hero.

He3aBucUMO OT TOro, K KAaKOMy YPOBHIO MPOTSHKEHHOCTM OTHOCUTCS TD-NWUHUS, OHA MOAYMHSIETCS TEM Xe 3aKOHOMEPHOCTSIM, YTo U TD-
NMUHUM NPOTSKEHHOCTU MEPBOTO YPOBHS, OMUCaHHblE Bhille. EAMHCTBEHHOE OTNMYME 3aKIo4YaeTcsl B KONMUYECTBE AHel, HeoOXOoAUMbIX
Ans obpasoBaHust TD-Touku. Ha TD-NMHUAX BCeX YPOBHEN UCTONb3YIOTCA OAHU U Te Xe LieHOBbIE MPOEKTOpbl. HO NMYHO 51 NpeanoyuTtato

pa6otaTtb ¢ TD-NMHUSIMM NEPBOIO YPOBHSI.

Takon Bbl60p onpenendeTca oByMA OCHOBHbIMU NpUYNHaAMU:

1. Mpu ncnonb3oBaHuKM TD-NUHUKM Gornee BLICOKOTO YPOBHSI BO3pPacTaeT BEPOSITHOCTb TOTO, YTO MPOPbIB MUHUM TPeHAa Npov3onaeT A0
MONHoro opMMpoBaHusi nocrieaHert TD-TOYKM U Tperzep ynyCTUT BbIrOAHYH BO3MOXHOCTE OTKPbITh No3uuuio. PaboTa B Takux ycrioBusx

npespallaercs B urpy "kto nepsbii” (cM. puc. 1.35).

2. Mo Mepe YBerMyYeHUa YPOBHA NPOTSAXEHHOCTU TD-nNuHUM nponopumoHanbHO BO3pacTaeT BEPOATHOCTb BO3HUMKHOBEHMSA NPOTUBOIMO-
NOXHOro curHana Ao Toro, Kak peanmsyeTcd LleHoBON OpPUEHTUP.

WHorpa 4 mcnonbayto TD-nuHun Bornee BbICOKOro YPOBHA ON4A TOro, 4YTOObI onpenennuTb HanpaslieHne 6onee OONroCpOYHbIX TEHAEHUMWI,
BbIPaXXEHHbIX 3TUMU TD-NUHUAMU, U TEM CaMbIM BbIACHUTb, HACKOSbKO NpasuiibHO TD-nuHua, ¢ KOTOpOVI A pa60Taro, OTpaXkaeT CoCToA-
HNEe pbIHKa. ,D,pyFVIMVI cnosamu, 4 06pau.|,ar00b K JIMHUAM BbICOKOIro YpOBHA 0114 NOATBEPXXAEHUA NpaBUbHOCTU CBOEro PbIHOYHOrO Npo-

rHosa (cm. puc. 1.36).
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Puc. 1.35 Oxuaast hopmupoBaHus TD-Toukm Gonee BbICOKOrO YPOBHSI, aHanMTUMK ONpOMETYMBO OTkasarncst oT TD-NUHWIA HU3LLIEro ypoB-
HSl, KOTOpPbIe OKa3anucb UCTUHHLIMK. Ha rpadvke nokasaHbl iBa UCTUHHbBIX NPOPLIBA, KOTOPbIE MOXHO GbINO BbISBUTL, ECN Obl aHANUTUK
nornb3oBarcs ToYkamMu MepBOro M BTOPOrO YPOBHEW, HO HE TOYKamu TPETLEro YPOBHSA (MuHWs A-B). [ipyroi npumep nokasblBaeT, YTO

YCMELLHbIA NPOrHO3 Obin BO3MOXeEH, ecnin 6bl Obiny BeiGpaHbl TOYKU NMEPBOro, a He BTOPOro ypoBHSA (A'-B’)

Gold
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.
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Puc. 1.36 TD-nuHusa crnpoca A-B (BTOpoli ypoBeHb) OCTaeTCcs AENCTBYHOLLEN, NMOKa HE NMPOUCXOAUT NpopbiB BBEPX TD-NMHUM Npeanoxe-
Hua A-B (BTopol ypoBeHb). (OB6patute BHMMaHWe, kak NpopbiB BBEpX NepBon TD-nuMHWKM NpeanoxeHus a-b BepHO mpedckasan nocne-

aylollee OBVKeHNE LieH U LEeHOBOW OpUeHTUp.)

NMuHwum Tpenaa (Trendlines)

BaxHellee OTKPbITUE:

OueHKa UCTUHHOCTU BHYTPUAOHEBHbIX LeHOBbIX NPOPbLIBOB.

Mocne Toro, kak 61U NpaBunbHO BblibpaHbl TD-TOYKKM, NOCTPOEHA cnpaBa Haneso TD-NUHUSA, paccyuTaHbl LLEHOBbIE OPUEHTUPEI, YYTEHbI
TPU BO3MOXHbIX UCXOAA CODbITUIA:

1) nosiBRNeHVe NPU3HaKoB Nepenoma TeHOAEHLNM,

2) cyLecTBEHHBIV COBUM B COOTHOLLEHUM CMpPOCa U NPEaJIOKEHMS,

3) peanusaumsi LEHOBbIX OPUEHTUPOB — OCTAETCH elle oAMH (DaKkTop, Ha KOTOpbIA cregyeT obpaTuTb BHUMAaHME: OLEeHKa UCTUHHOCTU
BHYTPWUAHEBHbIX LLEHOBbIX NPOPLIBOB. [TocneaHee 0COBEHHO BaXHO, U s CYMTal0 CBOM UCCMNENOBaHNS B 3TON 06MacTu BaXHbIM BKagoM B
COBEPLUEHCTBOBaHME METOAUKN Bblibopa BpemMeHM Bxofda B PbIHOK M Bbixofda M3 Hero. bonee Toro, gaHHble NPUHUMMLI NPUMEHWMbI U B
ApYrMx MeTofax TEXHUYECKOro aHanmaa.

Hukoro He yauBWLIb pacckaszaMu O TOM, Kak Tpeaepbl 3aHMMaloT No3vLMI0 B NpearnonaraeMoi Touke NpopbIBa NMHUM TPeHAA, a 3aTeM C
yXacom HabnoaaloT, Kak LeHbl OCTaHaBMMBAKTCA M HauMHalOT ABUratbCsl B 0BpaTHOM HampaBrieHun. PesynbTaT — 3HauuTemnbHblE
yObITKW. YOMBRSIET OPYroe: Te Xe camble Tpenhaepbl CHOBa M CHOBa MOBTOPSIIOT CBOK OWWMOKY, He 3adyMblBasicb Hag TeM, novemy 3T1o
npom3soLusno. Yactota NoxHbIX NPOPLIBOB Bceraa Hbina AocTaTouHo Bbicoka. OHWM AaBHO SIBMAIOTCS KaMHEM NPEeTKHOBEHUs Ans Tpenge-
pOB, 3aCTaBnsii HEKOTOPbIX M3 HWUX MOMHOCTHI OTKAa3blBaTbCS OT UCMOMb30BaHWA NMUHWUIA TpeHaa. Metoauka co3pgaHus TD-NUHWIA He-
CKOMbKO cMsArymMna aty npobnemy, HoO TeEM HEe MEHeE, NOXHblE NPOPbIBLI BCE-Taku MHOrAa crnyvatroTcs. Hackonbko MHe M3BECTHO, METOAN-
KM, MO3BONSIOLLEN OLIEHUTb UCTUHHOCTb MW FIOXKHOCTb LIEHOBOrO MPOpbIBa, A0 CUX NOp He Bbino paspaboTaHo.

MHoro net Tomy Hasag, nobbiBaB B NOAOBHLIX CUTyaLMAX U UCMbITAB CUIbHBIA CTPECC, S TBepAO peluunn paspaboTaTb npasuna, kKoTopble
Mo3BONSAT YeTKo ANdEepPEHUMPOBaTL UCTUHHbIE U NOXHbIE NPopbIBbl TD-NMHWIA. B UCTUHHOCTM TD-nuHUIA S Gbin yBEPEH MOSHOCTbLIO,
MoSTOMY peLunn NPoaHanu3npoBaTh NOXHbIE U UCTUHHBLIE CUrHAMbI U HANTU TO obLLlee, YTO NEXUT B UX OCHOoBe. 3aaadya bbina He us ner-
kmx. Pe3ynbTaTbl UCCnefoBaHUs okasanucb HEOXMAAHHBIMUA U B TO K& BPeMSi NPOCTbIMU U MOrMYHbIMUK. W BOT 4TO MHe yaanocb obHapy-
KUTb.

A otkpbin Tpm TD-kBanudukatopa npopeiBa (TD Breakout Qualifiers) — aBe LeHoBble Moaenu, obpasylLinecs 3a AeHb A0 npegnona-
raeMoro npopbiBa, U ogHy MoAenb, obpasyioLlyocs B AeHb NpopbiBa. B yacTHOCTW, st MpULIEn K 3aKnioYeHWo, YTO ecnv TOT UMW UHOW
PbIHOK UMW WHAEKC HaxoAsTCs B COCTOSIHAW MepenpofaHHOCTM (MepekynneHHOCTM) 3a AeHb [0 NpopbiBa, TO BO3pacTaeT BEPOSTHOCTb
TOro, YTO AaBneHue nokynatenei (NpodaBLOB) He cnafeT nocfe NpopbiBa, TEM CamblM MULWb CO34aB UIMH3UK0 NOTEeHUManbHOW Cunbl
(cnabocTu) pblHKa.

MpoaHanuanpoBaB NOBEAEHWE LEH HakaHyHe MpopbIBa, S 0OHAPYXMI, YTO ECNK LieHa 3aKpbITUS HakaHyHe NpopbiBa BBEPX HUXE, YEM B

npen,bmyu.u/lﬂ AEeHb, TO BEpPOATHOCTb NCTUHHOCTW BHYTPUOHEBHOIO NpopbiBa yBeNM4nBaeTCcA.
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B aToM crnydyae MOXHO pekomeHAoBaTb OTKpPbITUE MO3WMUMK MPU BHYTPUOHEBHOM nepecedeHun nuHuu TpeHaa. Bce ato s Hassan TD-

KkBanudukaTtopom npopsiea 1 (cM. puc. 1.37).
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Puc. 1.37 O6paTVITe BHMMaHUeE, 4YTO LieHa 3aKpbITUA B AeHb HENMOCpeaCTBEHHO nepen npopbiBOM JNIMHUK TpeHOa BBEPX Oblna HUXe, Yem B
I'Ipe,D,bI/J,yLIJ,I/IIZ OeHb. JTa Moaenb noBedeHust LieH cBuaeTenbCTByeT O TOM, YTO 00 NpopbiBa NMMHUN TpeHOa BO3HUKIO COCTOAHUE nepe-

NpoAaHHOCTM PbiHKa, @ 3TO MONOXMUTENbHbIV NPU3HaK (TOBOPUT O TOM, YTO NPOPLIB GYAET UCTUHHBIM).

[anee, ecnu ueHa 3aKpbITUA B O€Hb, I'Ipe,EI,LLIeCTByIOLIJMVI npopbIBY NIMHUN TpeBAa BBEPX, BO3pOCHa NO CpaBHEHUIO C nNpenblaywnMm OHEeM,

TO CyLLeCTBYET BEPOSITHOCTb NMOXHOro NpopbiBa (cM. puc. 1.38).
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Puc. 1.38 OGpatute BHUMaHWe, YTO LieHa 3aKpbITWsl B AeHb, HEMOCPeACTBEHHO MPEALIECTBYIOLMIA NPOPLIBY NMUHUM TPEHAA BBEPX, BO3-

pocna. OT1a ueHoBas Mogenb YKa3blBa€T Ha COCTOAHUE NepeKynfeHHOCTb pbiHKA, a, 3HAa4YnUT, Ha BbICOKYHO BEPOATHOCTb TOro, 4YTO NpopbIB

OyOeT NOXHbIM.

n, HaO60pOT, eCnn 3a OeHb 00 npopbiBa BHU3 LUeHa 3aKpbiTUA BO3pOCHia, TO yBENM4MBaeTCA BEPOATHOCTb TOro, 4To. BHyTpVI,EI,HeBHOVI

npopbIB UCTUHEH, U MOXHO BbIXOAWUTb Ha Pbl

HOK (cm. puc. 1.39).
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Puc. 1.39 OGpeTeTe BHMMaHMWE, YTO LieHa 3aKpbITUS B IeHb, HEMOCPEACTBEHHO NpeALecTBYOLLMIA NPOpbLIBY NMUHAU TPEHAA BHU3, BO3POC-
na. 3Ta ueHoBasi MoZenb YKa3bIBAeT Ha KPAaTKOCPOYHOE COCTOSIHUE NEPEKYNIIEHHOE™ pbIHKA M HA BbICOKYHO BEPOSITHOCTb UCTUHHOIO

npopbiBa.

Ecnu ueHa 3akpbITsi HakaHyHe NpopbIBa BHWU3 OMNyCTUNachk, TO CYLLECTBYET BEPOATHOCTb NOXHOIO NpopkiBa (cM. puc. 1.40).

Schlumberger
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.
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Puc. 1.40 OGparrire BHUMaHWe, YTO LieHa 3aKpbITs B AeHb, HEMOCPEACTBEHHO MPEALIECTBYOLM NpopbiBy TD-nuHUM cnpoca A-B BHU3,

YMeHbLNNacbh, 4YTO ABNAETCA NpeaBEeCTHMKOM JT0XXHOro npopbiBa.

Kak okasanocb, y npaBuna, YTo HakaHyHe NpopbiBa BBEPX LieHa 3aKpbITUsl JOIMKHA YMEHbLUATLCS, a HakaHyHe NpopkiBa BHWU3 — BO3pac-
TaTb, €CTb UCKMIOYEeHUs. AHAnNU3 YCMeLUHbIX NPOPLIBOB NIMHUKM TPeHAa Nokasarn, YTo CUTHANOM K OTKPLITUIO MO3ULIMKU MOXET CMyXUTb He
TONbKO LiEHA 3aKPbITUS, CBMAETENbLCTBYIOLAs O NnepenpogaHHoe™ (nepekyrnreHHoe™) pbiHKa, a Takke LieHa OTKPbITUS BbILLE HUCXOAS-

wen TD-nnHUKM nnu HWxKe BocxogsaLwen TD-nnHuu. A Hassan 3To TD-kBanudukaTtopom npopbia 2 (cM. puc. 1.41 n 1.42).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.41 O6paTVITe BHMMaHue, 410 LieHa OTKPbITUA OKa3allaCb Bbllle TO-nuHUN npeanoxexHusa, 4mo CBNAeTeENbCTBYET 00 MUCTMHHOCTU

npopbiBa.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.42 O6patute BHUMaHWeE, Kak LieHa B MOMEHT OTKpbITUSI pe3ko ynana Hwke TD-nuHuM cnpoca, o6pa3oBaB LIeHOBOW paspbiB. 3T

noareepxgaet UCTUHHOCTL NpopbiBa.

Takoe 3Ha4yeHue LeHbI OTKPbITUA npegnonaraet LI[.')e3BbILIaI7IHyPO cuny (CJ'Ia6OCTb) PblHKa 1 onpaBAbiBaeT OTKPbITUE NO3NUUUKN, OaXe eCln

LeHbl 3aKpbITUA HaKaHyHe CUTHann3npoBasmun o TOM, 4TO 3TOro enatb He peKkoOMeHOyeTCA.

TD-kBanudukaTop npopbiBa 3 B KaKOW-TO CTENEHU Noxox Ha TD-kBanudukaTop npopbiBa 1, NOCKONbKY OH Takke YYMTbIBAET ABWKEHME
LeH HakaHyHe npopbiBa NuHUKM TpeHaa. Ho B aToMm cnyyae onpefensieTcsl pa3HOCTb MEXAY MaKCMMarbHOW LEHOW U LIEHON 3aKpbITUst
HakaHyHe NpopbiBa NMHUM TPeHAA BHM3, a 3aTeM 3Ta PasHOCTb BbIYMTAETCS U3 TOW XKe LieHbl 3aKpbITus. Takum ob6pas3om paccymTbiBaeTCs
3HauyeHue npeanoxeHus (supply value). A 3HaveHue cnpoca (demand value) paccuMTbIBaeTCs Tak: pa3HOCTb MEXAY LIEHOW 3aKpbITUSt U

MMHUMarbHOM LieHOWM HakaHyHe NpopbiBa NMUHUM TPEHAa BBepX NpMOaBnseTcs K TOW Xe LieHe 3aKpbiTusi (CM. puc. 143 u 1.44).
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Puc. 143 VIcTUHHOCTb MpOpbIBa MOXHO OLEHUTb C MOMOLLbIO CrefyloLero pacyeTa: onpeenute pa3HOCTb MeXay LieHOW 3akpbITus Ha-
KaHyHe NpopbiBa BBEPX Y MUHMMAIIbHOW LIeHON B 3TOT Xe AeHb (Mnv LieHOW 3aKpbiTUsl B NPEALIECTBYIOLUMIA AeHb, ECIU OHAa HUXE), 3aTeM
npubaBbTe ee K LieHe 3aKpbiTUsi B AeHb, NPEALIECTBYOLLMIA NPOpbIBY. Ecnu nonyyeHHoe 3HauyeHne MeHbLUe LieHbl B TOUKE NPOpbIBa, Npo-
pbIB CUMTAETCsl UCTMHHBLIM. Ecnn 310 3HaueHue Gorblue LieHbl B TOUKe NpopbIBa, NPOpLIB, BeposiTHee BCero, GyaeT NoxHbIM. B gaHHoM
npvMepe pasHOCTb MEXAY LIEHON 3aKpPbITUSI U MUHMMAIbHOW LiEHOW HakaHyHe npopbiBa TD-nuHUM npeanoxerus A-B npuGasunu k LeHe
3aKkpbiTasi B TOT e [eHb, U MOMyYeHHOe 3HaYeHNe 0Ka3arnoch MeHbLLUE LieHbl B TOUYKe NpopbiBa. TakuM 06pa3oM, NpopbIB NUHWUK TPeBaa
UcTuHeH. Ha rpadhuke Tawke npovepyeHa TD-nuHusi cnpoca A'-B'. [Insi oLeHKUM UCTUHHOCTM NPOopbiBa NMHUK TPEHAA BHU3 UCMONb3YyeTcs

npouenypa, obpaTtHasa onncaHHow Beiwe (CM. puc. 1.45).
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Puc. 1.44 3HayeHue, NonyyeHHOe B pe3yrbTaTe CMOXEHUs! pasHOCTU Mesieny LIEHOW 3aKpbITUS U MUHUMATbHOW LieHOW HakaHyHe npopbi-
Ba BBEPX NMUHUM NpefnoxeHust A-B 1 LieHbl 3aKpbITUS B 3TOT XKe [eHb, 0Ka3arnochk MeHbLLUE LieHbl B TOUKE NMpopbiBa. Takum 06pa3om nog-

TBepXxgaetca NCTUHHOCTb NpopbiBa.

Ecnu BocxoAsLwasa nuHUs TpeHaa HKe 3HaYeHUs NpeanoXeHns n NpoucxoauT nNpopbiB 3TOW NUHUK, TO NafeHne LieH JOMKHO YCKOPUTL-
ca. B atom cnyyae pekomeHOyeTCs OTKPbITb MO3ULMIO B TedeHne AHA. M, HaobopoT, ecnn HUCXOAdALWas NMHWUSA TpeHAa Bbille 3Ha4YeHus
crpoca 1 MpouCXoauT NPopbIB 3TOW NUHUK, TO NOBbLIWWEHWE LEH OOIMKHO YCKOPUTLCA. B aTOM cnydvae Takke pekoMeHOyeTcsl OTKPbITb
nosuuuto B TeveHne aHs. MNMpumepsl TD-kBanudukatopa npopbiBa 3 npeacraBneHbl Ha puc. 1.45 n 1.46. OnucaHue Bcex kBanudumkaTto-

pOB NpopbiBa Takxe AaHo B Tabnuue 1.3.
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Puc. 1.45 VcTHHOCTb NpopbiBa NHUK cripoca A-B MOXHO OLIEHUTb Tak: OonpenensieTcs pasHoCTb MEXLY MakCMMarbHOW LIEHON 3a AeHb
[0 MpopbIiBa BHU3 (MNW LIEHOW 3aKpbITWUS 32 ABa AHS [0 MPOpbIBa, ECMNY OHA Bhille, YeM YNOMsIHyTasi MakcuManbHas LieHa) U LieHo! 3a-
KpbITUS HakaHyHe NpopbiBa. 3aTeM pPa3HOCTb BLIMUTAETCS U3 LieHbl 3aKpbITUS B TOT e AeHb. B AaHHOM npriMepe nomnyyeHHasi pasHoCTb

okasanacb 6onblue, YeM LieHa B TOYKe npopbiBa NMMHKUK cnpoca A-B. 310 noarTeepXgaeTt MCTUHHOCTb NpopbiBa.
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Puc. 146 Cymma LeHbl 3aKpbITUS U Pa3HOCTU MeXAy LieHOW 3aKpbITUS Y MUHMMAIIbHOM LIeHOW HaKkaHyHe NpopbiBa MEeHbLUE LieHbl Npopbl-

Ba, 4YTO CBMAOETENbCTBYET 00 NCTMHHOCTU npopbiBa.

Ta6nuua 1.3 KBanudukaTopbl npopbiBa

TD-kBanudukaTop npopsisa 1:

CurHan k NOKYIkKe ABNAeTCA NCTUHHbBIM, €CInN LieHa 3aKpbITUA 3a AeHb A0 CUrHana ymeHbLlnnachb.

CurHan k npoaaxe ABNnAeTCA NUCTUHHbIM, €CIN LleHa 3aKpbIiTUA 3a AeHb OO CUrHarna yBenndmnach.

TD-kBanucukaTop npopsisa 2:

CurHan k MNOKYMNKe ABnAeTCA UCTUHHbIM, €CI LleHa OTKPbITUA Bbllle LIeHbl NPOopbIBa.

CurHan k npoaaxe ABnAeTcA NCTUHHBbIM, €CIU LleHa OTKPbITUA MEHbLLE LieHbl NpopbiBa.

TD-kBanudwmkatop npopbiea 3:

CurHan K rnokynke sIBNSIeTCS UCTUHHbLIM, €CINU CyMMa LieHbl 3aKpbITUS HakaHyHe MpopbiBa U pasHOCTM MeXAy LiEHOW 3aKpbl-
TUSI U MUHUMAIbHON LIeHOM B TOT e AeHb (MNW LieHOoW 3aKpbITUA 3a ABa AHS A0 NPOpbIBa, €CINN OHa MEHbLLIE) MEHbLLE LiEHbI
npopbiBa.

CurHan k npogaxe SIBNSETCA UCTUHHBLIM, €CIN PasHOCTb MeXay LIeHOWN 3aKpbITUS HakaHyHe MpopbiBa U pasHOCTbI0 Mexay
MaKkcuMarbHOM LiEHON (MNN LiEHON 3aKpbITUA 3a ABa OHSA OO0 NPOopbIBa, eCNi oHa Gonblue) U LIEHON 3aKpbITUS B TOT e AeHb

GonbLue LeHbl NpopbIBa.

Takum 06p330M, B 3TOW rnaee Mbl Janu oObekTUBHOE onpegeneHne TD Toyek M nokasanu, Kak ¢ X NomoLbio cTponts TD-nnHWN. Mbl
TaKkxXe onpeanenunmn TD-KBaJ’IVI(*)VIKaTOpr npopbIBa, KOTOPbIE MO3BOSAT OUEHUTb UCTUHHOCTL MpopbiBa TD-nNnHUKM 1 onpegenuTb LieHo-
Bbl€ OPUEHTUPbI. KoHe4Ho, BCe 3TO He TaK npocCTo. Ho Ham yoanocb yCTpaHUTb Cy6'beKTVIBVI3M 1 HenocrnegoBaTenbHOCTb. Mbl C(*)OpMy-
nnpoBanun yHmBepcalibHble npasunia AnAa nocTtpoeHuA, npuMeHeHna n nHTepnpetaunm NIMHUN TpeHaa. OTa rnaBa nogBoAnT 4epTy nog

onpeaeneHnem TeHaeHUMn n NOBOPOTHbLIX NYHKTOB B €€ pa3BUTun.
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MABA I

KOPPEKLIMM (RETRACEMENTS)

[BmxeHne ueH Ha PbIHKE nMpouncxognTt 3V|r3aroo6pasHo. YacTo ueHbl HauMHaT ABUratbcs B HanpaBneHun, nNpoTnBONOSI0XKHOM rocnon-
CTByIOLIJ,eVI TeHOeHUMn. V1 B 3TOM OBWXEHUWM chafbl CMEHSTCA nogbemamu. 3agada aHanuTuka COCTOMT B TOM, YTOObI npeackasatb
BENNYNHY U NPOTAXEHHOCTb BO BPEMEHU TaKMX LUEHOBbIX apwxeHnn. OgHako Bce cyulecTByrolime MeTtoamkn nporHo3mpoBaHuA ypOBHeI7I
KOppeKkunn rpeiat HEeTO4YHOCTbIO U NMPUMEHAKTCA b6eccucteMHo. Moytn He yoenaeTca BHUMaHuA Bbl60py To4Yek, HeobxoauMbIX AN pac-
yeTa ypOBHeI;I nogaepXXKm U ConpoTuBIieHUA. MeTtogom I'Ip06 M oLWmnboK A Hay4dunca OT6I/IpaTb Hanbonee noaxoasuime KPpUTNU4EeCKne Le-
HOBbI€ TOYKU N KOS(bq:)VILI,MGHTbI, KOTOPbI€ MOXHO yCNeLwHO NPUMEHATb ONA aHann3a noboro PbIHKa. BmecTo ragaHusa Ha KOd)SVIHOVI ryuie
A npegnarato 00BEKTMBHBIN METOA, NO3BONSIOLWMNIA aBTOMaTUYECKN NPOrHo3npoBaTb YPOBHU KOPPEKLUNN. [anee pencreune atoro metoga

00bsicHAIeTCA Ha O0MbLIOM KonnyecTse KOHKPETHbIX NPUMepoB.

Bbibop Touek 1 KoachduLMeHTOB Koppekuun (retracement ratios)

JleTom 1973 roga oguH M3 MOMX PYKOBOAMTENEW NPOM3HEC ybeauTenbHyt pedb, B KOTOPOW Npeackasan ObICTpbli KOPPEKTUPYHOLLMNA
noabem Ha )OHAOBOM PbIHKE U €70 3aBepLUEHME K Havany oceHu. Ha Bonpoc, kKako MMEHHO YpOBEHb NoAbema OH MPOrHO3NpPYET, PYKo-
BOAMTENb OTBETUI, YTO OXuaaeT npumepHo 3/8 unu 5/8 ot npegpigywero cnaga. bonee ToyHoro oTBeTa OH AaTtb He cmor. Ha Bonpoc,
OTKyZAa NosiIBUNMUCb 3TU Yncna, Mo konnera 60MKO OTBETUM, YTO OOMbLUMHCTBO KOPPEKTUPYIOLLMX NOABEMOB HA MEABEXbLEM PbIHKE "Bbl-
AbixaeTcs", Kak NpaBuMo, Ha 3TUX YPOBHsX. Elle OH BCMOMHMI, YTO NOAOOHbIE COOTHOLLEHUS BCTPETUMMNCHL EMY B OOHOM U3 GUPXKEBbIX
GronneTeHen 1 4To, ecnu s Xxo4y noapobHee y3HaTb O MPOUCXOXAEHUM STUX KOI(MULMEHTOB N UX CKPLITOM CMbICIE, MHE Iy4lle BCEro
obpatuTbcs k aBTOpy. Tak s U nocTynun. ABTOpP COCMNarncst Ha HEKOEro pbIHOYHOrO aHanuTuka no umeHn P. H. Onnuot u ero crtatbio B
XypHarne "®aniHaHwn Yopng', Hane4YaTaHHylo MHOro NeT TOMy Has3ad. A HeMeaneHHo pasbickan ee B apxuBax oubnuortekn. Ctatbs, no-
cBsileHHasa YicnaMm ®nboHayum, okasanacb He NPOCTO 3axBaTbiBaMOLLEN, HO U MHGOpMaTMBHON. K coxaneHuto, B HEN He GbiNo OTBETOB
Ha MHOrMe BaXkHble BOMPOCHI, U 51 HA4an CKpynyne3Ho uccneqoBaTe AMHAMUKY LiEH, YTOObI BbISIBUTb TOYHbIE, OOBLEKTUBHBIE METOAbI pac-
yeTa YpOBHEW KOppeKuun. A cTpeMuncsa caenartb 3Ty npoueaypy MONHOCTbIO MeXaHWYecKor, YToObl B JanbHEWweM MCnonb30BaTh ee
ONsi aHanmaa nboro pbiHKa. PesynbTaTbl MOUX N3bICKAHWUIA U3MNOXEHbI HUXE.

A He Byaoy yTOMNATb yvTaTens ANMMHHBIMK NaccaXamu o vucnax PmboHavumn, nexalnx B OCHOBE OKpYXKaloLero Hac Mupa, a npocTo
COLUMIOCb HA MHOTOYUCIIEHHBbIE YY4EOHMKM U CTaTby, NOCBSILLEHHbIE OMMCAHMIO 3TOW YNCIOBOW NOCMNEeA0OBaTENbHOCTM U TakK HAa3bIBAEMOrO
30510TOrO CeveHus. A nNuilb elle pa3 NogYEepPKHY BaXKHOCTb YMCMOBOM nocrnenoBaTenbHOCcTU dmuboHadum, BKoYatoLwen B cebsa cnepyto-
wue yncna: 1, 2, 3, 5, 8, 13, 21, 34, 55 — u 1. 4. Kaxxgoe nocneaytoLlee YNCo psaa nonydyaeTcs NyTeM CroXeHus ABYX nNpeablayLimx
yncen. Mo mepe pocta HOMepa Yvcna B NOCMNefoBaTENbHOCT OTHOLLEHUE MPEALLECTBYIOLLErNO YMcna K nocrneaywemy npubnmkaeTcs K
0,618, a OTHOLLEHME MOCMEAYHLLEro Yynucna K npeglecTeytowlemy crtpemutcsa Kk 1,618. Takas 0coOeHHOCTb Mpucylla TOMbKO YrieHam
AaHHOW nocrnenoBaTeNibHOCTU.

A [OBOMBHO YacTO NOMb3YHCh 3TVMU COOTHOLLEHUSIMM B CBOEM aHanu3e. B yacTHocTw, npu pacuyete ypoBHEN KOPPEKLMM 1 UCTIONb3YH0
cooTHoweHve 0,618, cTaBllee kak Obl "pogoHaYanbHUKOM™ BCeX KOI(PMUMEHTOB Koppekummn. [lymato, 4To S Takke NepBbiM MPUMEHNUN
koadpumumeHT 0,382 (To ectb 1,00 — 0,618) ewe B Havane cemuaecaTbix rogoB. KoadduumeHTsl koppekummn Bo3pactatoT oT 0,382 n
0,618 0o eguHWLbI, UK "MarHUTHoOW ueHbl" (He 1,00, kak MHOrMe nonaratoT, a LieHbl 3aKpbITUSA B A€Hb LIEHOBOIO MakCMMyMa Unm MUHU-
MyMa, B 3aBMCMMOCTWM OT TOrO, KyAa HamnpaBlieHa KOPpeKuusi, — BBEpX uUnu BHK3). [locne nomHowm KoppeKkuuMu A0 "MarHUTHOWM LieHbl"
(magnet price) LeHbl NpoaormkalT ABUraTbcs Ao yposHen 1,382, 1,618 u 2,236 (To ectb 1,618 + 0,618) u, B cniyyae ecnv Ha pblHKE yC-
TaHaBNUBAETCA PEKOPAHbIN MAaKCMMyM, fanee A0 YPOBHEW, paBHbIX 3HAYEHUI0 abCOMTHOrO LEHOBOrO MakCuMyma, MOMHOXEHHOMY Ha

koadpumumeHTsl 0,618 1 0,382. Bo3MOXHbIE YPOBHU KOPPEKLMM NOCNENOBATENBLHO NepeymncrieHsl B Tabnuue 2.1.

Ta6nuua 2.1 KoaddmumeHTbl KOppekumnm

0,382
0,618
"MarHuTHas LeHa" (LeHa 3aKkpbITus B eHb MakCMyMa Ui MUHUMYMa)
1,382
1,618
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2,236

2,618
3,618

XoTs ykazaHHble ko3ppULMEHTbl HEOGXOAMMbI ANst pacyeTa AMNWHbI KOPPEKLUU, HE MEeHEEe BaXHbIM SIBMSIETCS BbIGOP UCXOAHbBIX LIEHOBBIX
Touek. [ins GOMbLIMHCTBA aHanNWTVKOB 3TO HenpocTas 3afada. Pa3paGoTaHHasi MHOW MeToAMKa MoWcKa TakWX TOYEeK CBOAUTCS K crie-
aytollemy. Mpeanonoxum, 4To HeaaBHO Gbin 3apUKCMPOBaH HOBLIVA LIEHOBOM MMHUMYM. YTOGbI HAWTWM UCXOQHbIE TOYKM ANS pacyeTa
LIEHOBbIX OPUEHTUPOB KOPPEKLIMU, MBICTIEHHO NPOBEEM FOPU3OHTarbHYIO MUHWIO BNEBO OT 3TOW TOYKU A0 AHS, koraa Obin 3admKerpoBaH

6onee HWU3KMI LEHOBOW MUHUMYM (CM. puc. 2.1).
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Source: Logical Information Machines, Inc. {LIM], Chicago, IL.

Puc. 2.1 Onpenenve LieHOBOWM MUHMUMYM B, HaauTe cneBa Ha rpaduke Grnivkailinii K HeEMy O€Hb, KOrda MUHMMAanbHas LeHa bbina Hu-
Xe, YeM MMHUManbHasi ueHa B AeHb B (Todka Q. MakcumanbHasa ueHa mMexay aTuMu ABYMsI Todkamu (A) ABNSETCS KPUTUYECKON LIEHOMN.
OTO BaXHbI MCXOOHbIN LIEHOBOW YPOBEHb AMsl pacyeTa KOPPEKTMpYLero noabema BBepx. YTobbl onpenenutb BO3MOXKHbLIE YPOBHMU
KOPPEKLUN BBEPX, HAWAMUTE pasHOCTb MeEXAy LieHamMy B Toukax A n B u ymHOXbTe ee Ha koaddumumeHTbl koppekumn. ObpaTtute BHUMAa-
HWE, YTO LEHbl CTOMKHYINCh CO 3HAYUTENbHbLIM MPENSTCTBMEM HA YPOBHE LiEHbl 3aKpbiTUSi B TOYKE A, @ HE Ha YPOBHE BHYTPUOHEBHOIO

MaKCMMyMa 3TOro AHs (cM. Aanee o60CHOBaHWE "MarHUTHOM LeHbI" 1 puc. 2.5).

[anee onpegenum "KpUTUYECKYIO LIeHY" — MakCUMarbHY0 LieHy Mexay 3TUMU ABYMS Toukamu. Bbluntas ns "Kputnyeckonm LeHbl" LeHo-
BO€ 3HayeHWe nocrnegHero MMHMMYMa, MOXHO paccuuTaTb BO3MOXHbIe YPOBHM koppekuun (cm. puc. 2.1). Ytobbl yCTaHOBWUTE YPOBHM
KOppeKUuun Ha OCHOBaHMK LIEHOBOTO M1Ka, ncnonb3yem obpaTtHyto npouenypy. MeicneHHO npoBegem NpsiMyto fIMHWIO cnpaBa Haneso OT

nocrneaHero LLleHOBOro Nnuka A0 AHsl, koraa 6bin 3admkcupoBaH 6oree BbICOKUIA MAKCUMyM (CM. puc. 2.2).
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Puc. 2.2 YT1o6bl BblMMCIUTD YPOBHU KOppeKunn BHU3, HA4O MbICIIEHHO NPOBECTU CripaBa HaneBO roOpU3OHTalIbHYH JIMHUIKO OT TOYKU B no

[HS, Korga MakcumanbHas LeHa Obina Bbile, YeM B AeHb B (Touka Q. MMHMManbHas ueHa Mexay aTUMK AByMst Toukamu (A) siBnisieTcs

KpVITI/I‘-IeCKOIZ LIEHOM W KIOYEBLIM YpOBHEM ONA pacyeTa BENMUMYNHbI KOPpPEeKUnn BHUS. Onpe,u,enMB Pa3HOCTb MexXAy LeHaMn B TOYKax Awn

B 1 NOMHOXVB ee Ha k03hULIMEHTbI KOPPEKLMU, MOMYYMM BO3MOXHbIE YPOBHU KOPPEKLIMM BHU3.

OnpenenMM "KPUTNYECKYIO LieHY" — MUHUMAarbHYIO LEeHY Mexay 3TUMKU ToYKamu. BblunTas ee n3 3HadeHust NocnegHero LLeHOBOro Makcu-

MyMa, MOXHO paccuuTaTb BO3MOXHbIE YPOBHM KOpPEKLUK (CM. puc. 2.2). OnucaHHbIN MeToZ, BO-MEPBLIX, 3HAUUTENBHO YNpPOLLAeT pacyeTt

ypOBHeVI KOppekuun, a, BO-BTOPLIX, ABNAETCA YETKMM, YHUBEPCallbHbIM U UCKINMKOYaeT HeEBEpHOE TONMKOBaHKeE.

OnbIT NokasbIBaeT, YTo ecrnu npaBuUIiibHO onpeneneHa Kputndeckada ueHoBad TO4ka, TO nepBOHaYalibHble YPOBHU KOppeKkuun B 0,382 n

0,618 MOXHO NpeackasaTb C BbICOKOM CTENEHbIO TOYHOCTU (CM. puc. 2.3 1 2.4).
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Puc. 2.3 OnpefenvB MUHUMarnbHY LeHy Mexay Todkamu B u C — nocnegHum makcumymom (B) u aHem, korfa 6bin 3admkcupoBaH

Gonee BbICOKMIA MakcUMyM (Q — MOXHO paccuuTaTb YPOBHM KOppekuun BHU3. Ha rpachuke oTMeYeHbl YpOBHM | U 2, COOTBETCTBYOLLME

koppekunsam B 0,382 1 0,618 npeablayLiero ABUMXKEHNS LIEeH OT TOYKM A 0 ToYku B.
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Puc. 2.4 Onpepenve mMakcMMarbHy UeHy mexay Todkamu B n C — nocnegHum muHmmymom (B) u gHem, korga 6bin 3adoukcmpoBaH

6onee HU3kUA MUHUMYM (O — MOXHO paccuuTaTb YPOBHU KOppeKuun BBepX. Ha rpadvke oTmeyeHbl YypoBHU 1 1 2, COOTBETCTBYOLME

koppekumnsam B 0,382 1 0,618 npeablagyLiero ABUXKEHNS LIEeH OT TOYKM A 0 ToYku B.

OpHako, paxe ecnu BblGpaHbl NpaBUNbHbIE UCXOAHbIE TOYKM (MYCTb CNyYanHo), a LieHa npeB3oLuna ypoBHU kak B 0,382, Tak u B 0,618,
HeBepHO ObIno Obl cunTaTh, YTO CNEAyHLWUM OPUEHTUPOM SBNSIETCS LEHOBOW MakCMMyM B A€Hb PerMcrpaumm KpUTUHecKoWn LeHbl (B
cryyae MOBbILEHNS LIeH) UNN LEHOBOW MMHUMYM B A€Hb PEerncTpauum KpUTUYECKOW LeHbl (MpU OBUXEHWU pbiHKa BHWU3). ITO pacnpo-

CTpaHeHHoe 3abnyxaeHue Bceraa sBnsnoch MOBYLIKOW ANs TPeaepoB, Noxo pasdupartolwmxcs B NpUpoae koppekuun (cM. puc. 2.5).
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Puc. 2.5 OGpaTtute BHMMaHWe, KaK LieHa onycTunach 4o NepBoro M BTOPOro YPOBHEN KOPPEKUMM 1, B KOHLIE KOHLIOB, BOLUMA B AManasoH
LieH AHS C MUHUMasbHON BHYTPUOHEBHOW LIeHO, Npeoaones YpoBeHb LieHbl 3aKpbITUs 3Toro AHsA. CKONMbKO TpeiaepoB oxuaany npoeep-
KM LieHamy YPOBHS MUHMMarbHOM LieHbl B Touke A 1 obMaHynuck? Kniou k pasragke — "MarHuTHasi LieHa" — LieHa 3aKpbiTUsl B AeHb C

LeHOBbIM MUHNMYMOM.

Wccnenys koppekuumio, s MHOMO NeT Hasag, OTKpbIn 6oriee BaxHbIA YPOBEHb, KOTOPbIV CIYXUT YPOBHEM MOAAEPXKKM UM CONPOTUBEHMS.
£ HasBan 3TOT LEHOBOW YPOBEHb "MarHUTHOM LieHol". Mpu3HaiiTechb, YTO Bbl M CaMu He pa3 nonaganuck B NogoGHYto nosyLiky. Oxuaas
npopbIBa B KpUTUYECKOI Touke (Byab TO LLEHOBOW MaKCUMyM UMM LIEHOBOW MUHUMYM), Bbl C TPENETOM HaGnoaanu, kak LieHbl oCTaHaBmu-
Banucb U HauMHanu ABMraTbCs B MPOTMBOMONIOXKHOM HampaBreHWn kak pa3 B TOT MOMEHT, KorAa Bbl COOMPanucb OTKPbITh UMW 3aKpbITh
nosuuuio. Minu, HaobopoT, Bbl OXMAaNM, YTO YPOBEHb MOAAEPXKKN YCTAHOBUTCS HA BHYTPUOHEBHOM MUHMMYMeE, a YPOBEHb COMPOTUBIE-
HUS1 Ha BHYTPUOHEBHOM MaKCUMyMe, HO LieHbI "MPOCKAK1BAOT" Yepes KpUTUYECKYIO TOUKY M BbICTPO NpuGnmkaloTcst K YPOBHIO € koadhhu-
uveHToM 1,382. Kak npaBumno, Takne peakue ckadku LieH NPOUCXoasT UMEHHO TOrAa, KOraa UX HUKTO He XAET.

CrnefyeT OTMETUTb, YTO CYLLECTBYIOT U UCKITOUEHNS] U3 OMUCaHHbIX Bhille NPaBum ONpefeneHus BenuymHbl koppekumuu. OnbIT noackassl-
BaeT, YTO NpuBefEeHHbIE NMPUMepbl XapakTepHbl ANs CUTyauuii, korga LeHbl koneGroTcs B onpeaerneHHoM ToproBom kopugope (trading
range). Ecnu ueHbl NogHUMAOTCS 4O PEKOPAHbIX 3HAYEHUN, BbIGOpP KPUTMYECKOW TOYKM (LLEHOBOFO MWHWMYMa) CTAHOBUTCSI HEBO3MOX-
HbIM, MOCKOMNbKY CreBa Ha rpaduke HET HU OJHOTO LIEHOBOrO NMuKa. B Takmx crnyvasx g oGbIMHO YMHOXal0 MakCMMarbHYyo LieHy Ha Koad-

dpuumeHTsl 0,618 1 0,382. B 3TOM CBA3M MHE BCMIOMUHAKOTCS ABa criyyasi. [lepBbii — 3To korga st npefckasan obsan Ha (OOHO0BOM pbIH-
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ke B 1987 roay, BbicTynasa nepeq rpynnon 6upxesnkoB B Hbto-Mopke. B To BpeMs aBryCTOBCKUIA LIEHOBOW MAKCMMYM MPOMbILLIIEHHOTO

uHaekca Ooy-[>XoHca COCTaBnsn NpuUMepHo 2747, UTo ABMANOCh PEKOPAHbIM MokasaTenem. YMHOXMB 3TO 3HaYeHWe Ha Ko3qdULIMEHT

0,618, A cMor paccuuTaTtbh YpPOBEHb MOAAEPXKKU (KOPPEKLUN), KOTOPLIN COCTaBu npuMmepHo 1697 (cm. puc. 2.6a).

roo G0 DA
f
N I’r.“.']ﬂﬂ. T T
i’ U p*“‘htuﬂf“tﬁ b
B L S '_ﬁl{ ________________

TAH0. 00 - =+ -« - s e e e e e e e e e e e e e e e e e e e e e e e } . 1

176000 F « - ¢+ - -« - s e e e s e s e e e e e e e e e e e e Fe T e e

Y . L 1 ) 1 1 1 i L Fl
20 17 11 12 5
Jul 1987 Ang Sep cct Nov

Source: Logical Information Machines, Inc. (LIM}. Chicago. IL.

Puc. 2.6(a) B gaHHOM crnyyae Mbl He CMOXeM MPOBECTU BOOOPaxxaeMyto NMMHMIO OT Touku B oo 6rnvkaniero cnesa LEHOBOIO MUKa, YTo-
6bl onpegennTb UCXOAHBIN LEHOBON MUHUMYM MeHagdy HUMM. [puunHa s TOM, YTO LeHa paHee He nogHMManach Bbilwe Toukn B. B Takux
UCKITIOYUTENbHBIX CYyYasiX HUKHUIA LEeHOBOW OPUEHTUP paccyMTbiBaeTcs cnegylowmum obpasom: abCcontoTHbIN LeHOBOW MakCMMyM YMHO-
XaeTtca Ha koapdpuumeHTsl 0,618 1 0,382. B gaHHOM crniyyae LeHa ocTaHOBUach Ha YpoBHE nogaepXku 1, 4To NpUMeEpPHO COOTBETCTBYET

koacppmumeHTy 0,618, yMHOXXEHHOMY Ha abCOMNIOTHBIN LLEHOBOW MaKCUMYM.

A npeactaBun 3TW JaHHbIE CBOMM CriyluaTensiM, ykasas, YTO LEeHbl B pe3ynbTaTe KOpPpPeKUMn onycTaTca A0 3Tow oTMeTku. Kpome Toro,
Ha OCHOBaHMK NpopbiBa TD-NUHMK S paccymTan LLIEHOBOW OPMEHTUP, KOTOPbIV okasancs paseH 1650 (cM. rna.y |, NOCBSLLEHHYO NMHUAM
TpeHga). MpocTo yauBuTEnbHO, Kak oba pesynbTata NOAKPennsanu Apyr apyra, npuaasasi 4OCTOBEPHOCTb MOEMY MPOrHosy, xoTs oba
ObINM NONy4YeHbl C MOMOLLbI YACTO MEXAHUYECKMX, BMOJTHE OOBEKTMBHBIX NPOLeayp.

Opyron cnyyan, korga 9 ycnewwHo NpuMEHUIT CBOIO METOAMKY pacyeTa ypOBHEN KOPPEKUUM — 3TO MOW NMPOrHO3 AMHaAMMKN uHaekca Huk-
KeW, coenaHHbI nocre Toro, Kak B OH JAOCTUI pekopAHon oTMmeTkn 38957. B To BpeMsi Mo npurnalleHnto KpynHoro Gpokepckoro goma s
nocetTun AnoHWIO C NEKUMSMU O NEPCreKTMBAaX pasBUTUSA psiga AMOHCKMX PbIHKOB. EcTecTBeHHO, peyb 3awna u o ooHZOBOM pbiHke. B
3TOT nepuog 6bin 3adhMKCUpOBaH PEKOPAHBIA MaKCUMMyM uHAekca Hukkel, NosaTomy onpenenvTb KPUTUYECKYHD TOYKY (MUHMMYM) Gbino
HEBO3MOXHO. Kak nokasaHo Ha pucyHke 2.6b, HWKHWUIA LEHOBOW OPUEHTMP, TOYHO PaCcCYUTaHHBLIN C MOMOLLbI MOEro MEeTOAa, COCTaBuIl
MeHee 15000. Toraa MoK NporHo3 Obin BCTpeYeH ckenTuieckn. Ho korga ueHa O4efcTBUTENBHO JOCTUIIA 3TOrO HUXKHETO OpUEHTUPA, MOWA

MEeTOoA Cpagdy 3ayBaxarsnwu.
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Puc. 2.6(b) Vcnonb3oBaHve meToauku [lemMapka Ans NporHo3MpoBaHWsi HUXKHErO LIEHOBOTO OPUEHTUPA.

TD-pyru koppekuum (TD Retracement Arcs)

ELlle oavH mMeTopa, KoTopblli S padpaboTan Ans NporHo3MpOBaHKS! YPOBHEW KOPPEKLMM, YUUTLIBAET Kak pakTop LeHbl, Tak U dakTop Bpe-
MeHW. B nuTepaType s He BcTpeyan Hudero nofobHoro. Ero ocHOBHOE OTnuMYMe OT APYrvMX NOAXOO0B, YCTaHaBNMBAOLWMX €QUHCTBEHHBIN

LIEHOBOW OPUEHTUP KOPPEKLMM, COCTOMT B TOM, YTO MOM METOA MO3BONSAET paccyMTbiBaTbh "MraBaroLLMi” LEHOBON OPUEHTUP, KOTOPbIA
KOPPEKTUPYETCS C TEYEHNEM BPEMEHWU. B 4acTHOCTM, Takol LlEHOBON OPUEHTUP MEHSIETCA KaXAblI OEHb, NMPUYEM COOTBETCTBYHOLLME Lie-
HOBbIE 3HAYEHNs pacnonaralTcs no ayre.

[Oyra cTtpouTtcsa cneayowmm cnocobom: Kputuyeckasi LieHa COEOMHSAETCH NPSIMOM NIMHWEN C NOCNEeOHUM LIEHOBBIM MUHUMYMOM U Mak-
CYMYMOM — B 3aBMCMMOCTM OT TOTO, YTO OXUaaeTcs:

nogbemMm unu nageHve ueH. Ha nuHumn otmeyvarotcsa Toukmn B 0,382 1 B 0,618, 1 yepes HUX NpoOBOAUTCA Ayra € LLEHTPOM B TOYKe nocregHe-
ro LLeHOBOro MUHMMyMa unu makcumyma. Kpas gyrm npoctupatotca B 6yayliee OT aTMx Tovek. [TocTpoeHHas gyra n OTMeYaeT rpaHuLb

Koppekuun (cM. puc. 2.7 n 2.8).

Ecnu uena OnyCKaeTCA HMXe nnn nogHnMMaeTCA Bbllle OHOpHOﬁ TOYKU, BblHEPHUMBAKOTCA HOBbIE yTNA.
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Puc. 2.7 3TOT yHuKanbHbIN NOAXOL yuuTbiBaeT Kak pakTop ueHbl, Tak 1 hakTop BpeMeHu. ToYkn oTcHeTa onpeaensioTcs kak obbluHo,
3aTeM OHW COEAMHSIOTCA NPSIMON FIMHWEN W HA 3TOW NUHUWM OTKNaAblBAOTCA YPOBHWU KOppeKumMn ¢ koadduumneHtamm 0,382 n 0,618, a
TaKKe MarHWTHasa ueHa. 3atem u3 ueHTpa B Touke B cnesa HanpaBo BbluepumBaeTcs Ayra. Kak TONbKO LieHa 3akpbiTUS OKasblBaeTcs

Bbllle AYyrK, ueHbl Ha4MHaT ABUraTbCA K crneayrowemy ,qyroo6pa3Homy YPOBHIO KOppeKunin.

Microsoft

Apr 1986 Jun Jul Aug Sep oct Hov

Source: Logical Information Machines, Inc. (LIM), Chicago, IL.
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Puc. 2.8 ObpaTuTe BHUMaHMe, CKONMbKO AYr MOCTPOEHO Ha ocHoBe nuHuii B-A, C-B n D-E. [lyra, nocTpoeHHas Ha OocHOBe NuHuUK B-A,

"3amellaeTca” NpOTUBOMOMNOXHONW Ayron, onpefensiemMoil Toukamu C 1 B, a npopbiB nocrnefHelt BBepX NOATBEPXKAAETCS aHaNOTMMYHbIM

npopbiBom 6onee kpynHon TD-gyru koppekumm D-E.

KBanudumkaTopbl koppekuum (Retracement Qualifiers)

BakHolM cocTaBHOW 4YacTbi Moel KoHuenuuu TD-nuHui ssnstoTca TD-kBanudukaTopbl npopbiBa (CM. rnaey 1, NOCBALLEHHYO MUHUSAM
TpeHaa). ATo cBoero poaa unbTpbl, KOTOPbIE NO3BONSAKOT ONPEeAEenuUTb UCTUHHOCTL UMK NIOXXHOCTL BHYTPUOHEBHOMO NpopkbiBa. TOYHO Tak
e MOXHO OLleHMBaTb ABWKEHWE LieH 3a npeaernbl ypoBHen koppekuuun B 0,382 u 0,618. [1na aTon Lenu npekpacHo NoAXoAAT OnNncaHHble
paHee TD-kBanudukaTopbl npopbiBa. OgHAKO B COOTBETCTBMM C TEMOW AaHHOro pasgena s Oyay HasbiBaTb Mx TD-kBanvdumkatopammu
Koppekuun 1, 2 n 3. 3aecb CTOUT elle pa3 MOBTOPUTbL UX onpefeneHus. B yactHocTn, ycrnosuem ansa TD-kBanudukaTtopa | siBnsietca
MOHWXEHME LieHbl 3aKpbITUS B [A€Hb neped LIeHOBbIM MPOPLIBOM YPOBHSI KOppeKkuun BBepx. B aTom cnydae oxugaeTrcs npoforpkeHue

pocTa LieH U peKOMEHAYETCS BbIXOA, HA PbIHOK B ieHb NpopbiBa (CM. puc. 2.9).
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Puc. 2.9 LleHa 3akpbiTvs B A€Hb Nepen pernctpaumen Todkn B noHnannace (ob6BegeHa kpyxkom). 1o yaoBneTBopsieT TpeboBaHusim TD-
KBanudukaTopa koppekuun 1, ykasbiBaeT Ha COCTOSIHME NEPENPOLAHHOCTU pPbiHKA, YIydLllaeT NepCrneKkTUBbLI OTKPLITUS MO3ULNUK B TEYEHME
[OHS1 M NO3BONSET YCNELUHO BECTU TOProBM BMMOTh 40 AOCTMKEHMUS LLIeHaMU YPOBHEN KoppekLumu. B JaHHOM criyyae ypoBHM KOppEeKLun B
0,382 1 0,618 6bINM 4OCTUTHYTHI B OOUH U TOT Xe AeHb. [JBUXKEHNE LieH B NOCNEAyoLWMA AeHb NPOAOHKanocb 40 MarHUTHOW LieHbl (D) —

LIeHbl 3aKpbITUA B TOYKE A, — HO He gocTurio, BOMNpPEKN oXxXxnagaHnam GonbLINHCTBA Tpeﬁnepos, OHEeBHOro MakCMMyma B TOYKEe A.

n, HaO60pOT, €CJ11 B Clly4ae LeHOBOro npopbiBa YPOBHA KOPPEKUM BHMU3 LieHa 3aKpblTUA B AE€Hb nepen npopbiBOM NoOBbICUIIACb, OXunaa-

eTcs farnbHelllee NoHWkKeHe LeH. B aTom crniyyae Takke pekoMeHOyeTcs BbIATM Ha pPbIHOK B ieHb NpopkiBa (cM. puc. 2.10).
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Puc. 2.10 LleHa 3akpbITua nepen OOCTMXKEHUEM LieHaMu YpOBHS koppekumn B 0,618 nosbicunack (06BefieHa KpYXXKOM), YTO CBUAETENLCT-

ByeT 00 MCTMHHOCTH KOppekuun n genaet u.enecoo6pa3Hb|M BbIXO4 Ha PbIHOK B TE€YEHUEe OHA. BbINOnHeHbI ycnosusa TD-KBaJ'IVI(bVIKaTOpa

Koppekuun 1.

Ecnun B obounx Clny4asaXx He BbINONHAETCA ycrnoBue AaHHOro KBaJ'IVI-(bI/IKaTOpa, 3HA4YNTENbHO BO3pacTaeT BEPOATHOCTb TOro, 410 Npn O0C-

TUXKEHUN YyPOBHA KOPPEKUUU LeHbl He NpoaosnkKaT pactu (I'Ia,D,aTb), a Ha4YHYT ABUraTtbCA B NPOTUBONOJIOXKHOM HanpaBlieHUN. MoxHo oue-

HUTb CUTyauuio M ¢ nomollbto TD-kBanudgukatopa 2. B 3ToM crnyyae LEeHOBOW NPOpPLIB YPOBHS KOPPEKLMU BBEPX (BHWU3) CUMTAETCS UC-

TUHHBIM, ECINM LieHa B MOMEHT OTKPbITVS OKa3blBaeTCs Bbille (HUDKE) YPOBHS KOppekumn (cM. puc. 2.11 n 2.12).
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Puc. 2.11 ObpaTute BHUMaHWE Ha PE3KUN CKayOoK LieHbl OTKPLITUSI C pa3pbiBoM BHU3 00, HUXe YpOBHS koppekummn B 0,382. 3TO BbINOMHSA-

eT ycnosusi TD-kBanudmkarropa Koppekumn 2, npuyeM ToT hakT, YTo HakaHyHe LieHa 3aKkpbITUs NMoHuaunacb (06BefeHa KPYXXKOM), yxke

HEe MMeeT 3Ha4YeHuA.
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Puc. 2.12 lleHa pe3ko nogHsnachb Bbille YpoBHS koppekumn B 0,618 C paspblBOM, BbIMNONMHWB TeM cambiM ycrnoBust ana TO-

KBanudgukaTtopa Koppekumm 2.

370 CBMAETENLCTBYET O 3HAUNTENLHOM MOTEHLMATE TEKYLLEro LIEHOBOMO ABWKEHUS U ero 6e3ycrioBHOM NPoAoIhKeHUU. B Takol cuTyauum
PEKOMEHIYETCSl BbIXO4 Ha PbIHOK. B TEXHWYECKUiA MHCTPYMEHTapuii aHanuThka MOXHO BKIOYUTe M TD-kBanudpwuka-top 3- Kak u TD-
KBanuukaTop 1, OH TakkKe OCHOBaH Ha MOHATUM NepeKynreHHOCTU/MepenpoaaHHOCTM pbiHKA, HO 34ech Ucnonb3yeTcs MHol noaxod. B
YacTHOCTW, B ieHb HaKaHyHe NMPopbiBa PacCYMTLIBAETCS BEMUUMHA CNpOCca UMW NpeanoXxeHusi. BennuuHa npeanoxeHusl paccymTbIBaeTcs
cregylowymM o6pasoM: pasHOCTb MeEXAy MaKCUManbHOW LEeHOW U LieHOW 3aKpbiTWs HakaHyHe NMpopbiBa BbIYUTAETCA U3 LiEHbl 3aKpbITHS!
TOro e AHsA. BenuurHa cnpoca paccuuTbIBaeTCs C MOMOLLbIO 06paTHOi NpoLenypbl: pasHOCTb MEXAY LIeHOW 3aKpbITUS U MUHUMAanbHOM

LIeHOW HakaHyHe NpopbiBa NPMGaBNSeTCs K LEHe 3aKpbITWsi TOro e AHSA (CM. puc. 2.13 n 2.14).
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Puc. 2.13 OnpenennTte pasHOCTb MeXAy MaKCUMarbHOW LEHOW HakaHyHe NMpopbiBa YPOBHS KOPPeKUMM (MW LEHOW 3aKpbITUS B npeabl-
OyLWMIA OeHb, ECMNY OHA BbILE) U LIEHOW 3aKPbITUS B TOT XXe AEHb, BbIYTUTE €€ U3 3TOM XE LieHbl 3aKpbITUS U CpaBHUTE pesyrnbTaT Co 3Ha-
YeHMEM YPOBHsI Koppekuun. 3Ta npoueaypa no3sonuT onpegenuTs, Oyaet nu ueHa onyckatbCcsa A0 CreayroLLero YpoBHsST KOPPEKUMM unu
Ha4YHeT noBbIWaTbCcsA. Ecnn ypoBeHb KOPPEKLMU HUXKE NOSTyYEHHON BENUYUHBI, TO CrieayeT OXnaaTh AanbHEALIEro NOHWKEHUS LIEH; ecnn
YPOBEHb KOPPEKUUN BbILLE MOSyYEHHOW BEMWYMHBI, LieHa, BEPOATHEE BCEro, Ha4yHEeT MoBbiWaThCs. B gaHHOM criyyae pasHOCTb Mexay
MaKCVMarbHOW LIeHOM 1 LIeHOWN 3aKpbITUSl B AIeHb Nepen OOCTUXKEHNEM LieHaMu YPOBHS Koppekuun X Boile Todkm B 0,382. CnegoBaTernb-

HO, NageHu1e LieH NpoJomKMUnock. BeinonHeHsl yerosus TD-kBanudgukaTtopa 3.
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Puc. 2.14 LleHam He yganocb npeogoneTb YpoBeHb KOPPEKLMU, MOCKOMNbKY BENUYMHA cripoca (pa3HOCTb Mexay LieHOW 3aKpbiTust U Mu-

HMMarbHOW LIEHON HakaHyHe NpopbIBa, NPMOaBIeHHas K LieHe 3aKpbITUS TOrOo e AHS) Obina Bhille YPOBHS KOPPEKLUM.

Bblille Mbl Mokasanu, YTo 06 UCTUHHOCTU LIEHOBOrO NpopbiBa TD-NMHUM MOXHO CyAMTb MO TOMY, HaXOAWUTCS MU 3Ta NUHUSL HUXKE BENUYU-
Hbl NPEAJIOKEHUS UMK BblLLE BENWYMHBI CPOCca B NpeablayLLmni AeHb. TOYHO TaKoW XKe NoAXoA NPUMEHSIETCSA U B OLLEHKE NPOpPLIBOB YPOB-
Hell KOpPEKUMU. B Tex NCKMIOUMTENbHBIX CryYasiX, Korga OgHOBPEMEHHO MPOUCXOAUT NPOpPbIB U TD-NMHUKM, 1 YPOBHSI KOPPEKLWY, YOOBME-
TBOpsitoLLuiA TpeGoBaHusaM TD-kBanUMKaToOpoB, 3HAYMMOCTE 3TOTO NPOPLIBA, PABHO Kak U BEPOSITHOCTL YCMELUHOW CAEMNKU, CYLLEeCTBEH-
HO BO3pacTaer.
Kak nokasaHo B Tabnuue 2.1, cyllecTByeT psii YPOBHEWN KOPPEKUMW: KOoraa LeHbl MPeoaorneBaloT OAVH U3 YPOBHEN, OHW, Kak MpaBurio,
HauuHaloT ABUraTbes k criegytolieMmy. OfHaKo MOXET BO3HUKHYTb cUTyaumsi (OHa He o6Gcykaanach Bhllle), KoTopasi MOXeT NnoTpeboBaTh
BbIJENEHNsT MPOMEXYTOUHbIX YPOBHEN Koppekuuun. Mpeanonoxum, LeHbl Npeoforienin HEKOTOPLIA YPOBEHb KOPPEKLUM U BbIMOMHEHDI
ycnosusi ans ofHoro u3 TD-KBanuukaTopoB KOPPEKLMM, HO B CUIY OnpefeneHHbIX 06CTOATENbCTB LieHa 3aKpbiTUsi He cMorna yaep-
XaTbCs 3a Npegenamy ypoBHSI KOppekumn. Ecnv npy AaHHbIX YCMOBUSIX LiEHe 3aKpbITWsi BCE Xe yAaeTcsl MPeoaoneTb YpOBeHb LiEHbI
3aKpbITUS NpeablayLLero OHS, HY>XXHO BBECTU HeGoMbLUyio MonpaBky B pacyeTbl CeaytoLLero ypoBHst koppekuun. im Gyaet He crnepyto-
LKA YypOBEHb, KOTOPLIN yka3aH B Tabnuue 2.1, a TOT, YTO COOTBETCTBYET MONIOBUHE PacCTOsHWUS [0 Creaytolero ypoBHs. Hanpumep,
€CNU LieHbl NPEBBLICUNU YpOBEHb Koppekuun B 0,382 1 3TOT LEHOBOW MPOpPbLIB OLIEHWBAETCS Kak UCTUHHbLIN, HO LieHa 3aKpbiTUsi, XOTS U
BblLLIE, YEM HaKaHyHe, HO HIKe YPOBHSI Koppekuuu B 0,382, criefyroLLMm ypoBHEM Koppekuumn 6yaet, ckopee Bcero, He 0,618, a ypoBeHb,
cocTaBnsoLmMii NpumepHo 50% paccTosHus Ao Hero. Bonee Toro, ecnu u Ha ypoBHe B 0,618 co3gagyTcst Bce nNpeanochIniki UCTUHHOMO
LIEHOBOTO MPOpbIBa U TOMbKO LieHA 3aKPbITUSI OKAXKETCS HVKE HEro, CriefyloLuMM YpoBHEM KOppeKuMM ByAeT NoroBuHa paccTosiHUS OT
ypoBHs B 0,618 4O KPUTUYECKON UMW MarHUTHOW LieHbl (B 3aBUCUMOCTM OT TOrO, Kakasi U3 Hux Hmke). Ta xe camasi npouenypa, TOMNbKO
HaoGopOT, MOBTOPSIETCA B CryYae NMOHWKEHUS LIEH.

W, HakoHeL, ellle OAVH NOAXOA K pacyeTy YPOBHEW KOPPEKLMU Npeanornaraet yyeT kak hakTtopa BpeMeHu, Tak 1 drakTopa LieHbl (kak
u TD-gyrv koppekuum). MpaBaa, B 0TNMYMe OT YNOMSIHYTOro, AaHHbIA NoAX0A UCMOMNb3yeT cBoeobpasHhblii "cUeTunk”, KOTopbIi onpeaens-
€T, CKONMbKO BpeMeHU NoTpebyeTcsl LieHaMm Ar1s NpopbiBa TO0 UMW MHOTO YPOBHSI kKoppekuun. Hanpumep, BpeMsi 3aBepLUeHUst KOppeKLmin
paccunTbIBaEeTCS crieayoLyM oGpasoM: onpeaensieTcsl KoNMYecTBO AHEN, 3a KOTOpPOe LieHbl NPOLLMY OT MakcuMyma [0 MUHUMYMa, U 3Ta

Benu4uMHa ymHoxaetcs Ha 0,318. ToT ke noxoa npuMeHsieTcs K 60nbLUMM KOppekumaM, Hanpumep, B 0,618.
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B cepenunHe ceMuaecsiTbIX ro4oB, YTOObI YNPOCTUTL pacyeThl LIEHOBLIX KOPPEKLUIA, S Npuobpen nponopumoHanbHbii Aenutens (pro-

portional divider). C Tex nop 8 n MO KOnnern-aHanUTUKM YacTeHbko npuberaem K ycryram atoro npmbopa. Ecnm Bbl nocTosiHHO pabo-
TaeTe C rpachmkamy 1 Bam Hy>HO BbICTPO onpeaensiTb YPOBHM KOPPEKLMU, HACTOATENBHO COBETYIO NpUobpecTy ero.

Takum obpasom, Bbille Mbl ONpeaenunv napaMmeTpbl Afsi 06bEKTUBHOMO pacyeTa M OLEHKU UCTUHHOCTM YPOBHEN Koppekumn. OCHOBHOE
NpevmyLLECTBO MPEASIOKEHHOrO NOAXOA4A Kak pa3 U 3akrovaeTcs B ero 06bekTUBHOCTU. Mo MeToq MOMHOCTLIO UCKIoYaeT CyObekTu-
BW3M, NPEAB3ATOCTb W NOXHbIE NOCHINKM.

MoHaTus CTpOro onpeaeneHbl, npasuia 4eTko Cd)OpMyj'IVIpOBaHbI, NPOCTbl B NPUMEHEHNN N OAHO3HAYHO UHTEPNPETUPYoTCA.

KoadcpnumeHTsbl TeHaeHunn™ (Trend Factors™)

OfZHO 13 NBUMBIX 3aHATUIN KaK TPEWOEPOB, Tak M UHBECTOPOB — PACCYXKAEHUs! 0 NpUpoae UHaAHCOBbIX PbIHKOB. OHaKo MHOMME U3 HUX
Ha camoM [ierne BeCbMa CMyTHO NMpeACcTaBnsioT cebe, Hanprmep, B YeM 3aKrioyaeTcsl pasHuLa Mexay TakuMy BaXXHbIMU MOHATUSIMU, Kak
ANUTENbHOCTb U CTEMeHb LieHOBOW TeHaeHuuMu. Camble pacrnpoCcTpaHeHHble TePMUHbI, UCMONb3yeMble ANl ONUCaHUsl TeHAEHUMU, —
KpaTKOCpOYHasi, cpeaHecpoyHasi (MpoMexyTodHasl) U fonrocpoyHas. [epxy napu, 4to GOMbLUMHCTBO aHANUTUKOB (eCnu He Bce) onpene-
NSAT 3TV NOHSTUS KaKk BpeMeHHble. XOTsl BPEMEHHOI UHTEPBAN MOXET HECKOIIbKO BapbUpOBaThCS, Kak NPaBurio, CYMTAETCs, YTO KpaTko-
CpoYHasi TeHAeHUWs! ANUTCS MeHee MecsiLia, CpeQHECpoYHasi — OT OAHOro A0 LUIECTM MeCSILEB, AONTOCpOYHas — Gornee LecT MecsiLEB.
MoxeT ObITb, Takue onpefeneHus 1 Obinu crpaBefnvBbl 40 BOCBMUAECSATLIX FOAOB, HO C TEX MOP, B CBSA3N C POCTOM HECTABUMBHOCTM
(bMHAHCOBLIX PbIHKOB, OHU SIBHO yCTapenu. Te U3MeHeHUs! LieH, Ha KOTOpble paHbLUe yXOAMIM HEAENW UM MECSILIbI, CErOAHSA NMPOUCXOAST
3a CUMTaHHble OHU M Jaxe Yackl. B CBSA3W ¢ pOCTOM NUKBUOHOCTU PLIHKOB, CKOPOCTW PacnpoCTpaHeHWs UHGOpMauun, nog BrUsiHUEM
CTaHOTO WHCTWHKTA YNpPaBnsiioLLMX UHBECTULMOHHLIMU (DOHAAMU, @ TakKe MHOMMX ApYrx (hakTOpOB 3TU BPEMEHHbIE paMK/ NPOAOMKa-

0T cyaTbcsi. BoT noyemy s1 6yay Mcnonb3oBaTh TEPMUHbBI "KPaTKOCPOUHBLIN", "CpeaHEeCPOUHbIN

N "[ONrOCPOYHLIA" HE MO OTHOLLIEHMUIO K
BPEMEHHbIM MHTepBanam, a NPUMEHUTENBLHO K NPOLLEHTHOW BEMUYMHE U3MEHEHUS LIEH.

Hanpumep, oBwkeHne LeH MeHee, YeM Ha 5% — KpaTkocpo4Hoe, oT 5% ao 15% — cpeaHecpodHoe, bonee, Yem Ha 15% — gonrocpou-
Hoe. OTu onpederneHns He 3aBUCAT OT BPEMEHU, B TEYEHUE KOTOPOro AaHHOe ABWMXeHMe LeH npouncxogut. MHoro nert Hasag s paspabo-
Tan crneunanbHylo MEeTOAMKY, KOTOPOW NOMb3YOCh ANs MPOrHO3MpPOBaHWS Havana pbIHOYHbIX TEHAEHUMN NPOTSXEHHOCTbIO OT CpefHe-
CPOYHBIX A0 JOMroCpPOYHbIX. [JaHHas MeToauka OCHOBbIBaeTCS Ha Habope 0cobbix k0adhdULMEHTOB, KOTOPbIE S Ha3biBako "koadduumeH-
Tamu TeHgeHumn ™",

Ewe B Havyane cemnaecATbiX rogoB 8 06HapPYXWN MHTEPECHYI0O OCOBEHHOCTb, NPeBanvpyoLLYy0 Ha CaMbiX pasHbIX PbIHKaX: YPOBHM Noa-
OEPXKM U CONPOTUBIIEHNS YCTaHABNUBAIOTCA B LIEHOBbIX UHTEpBarnax, COOTBETCTBYIOLUMX MPOLEHTHLIM YPOBHSAM KOPPEeKUuMn OT npepLue-
CTBYHOLLMX LIEHOBbIX NMUKOB ¥ BNagunH. Hanpumep, ypoBHM COMPOTUBIIEHNS ONPEAEnsoTCcs cnedyowmmM obpasom:

3Ha4yeHWe nocregHero LeHOBOro MMHMMYMa MocriefoBaTernibHO YMHOXAaeTCA Ha paf 3afdaHHbIX KodddUUMEHTOB. A YPOBHU MOAOEPKKN
paccynTLIBAIOTCH YMHOXEHMEM 3Ha4YeHUs MOCNeAHero LIeHOBOro nNuka Ha KoadUUMeHTbl, 06paTHbIe TeM, YTO UCMOMb3YIOTCA AN pacye-
Ta ypoBHen conpoTtusneHus. Metogom npo6 n ownbok MHe yganocb nogobpaTe 3HaYeHns koadduumMeHToB, NpubNKeHHbIe K ngeans-
HblM. A cdopmynuposan TpeboBaHUs,, KOTOPbIM AOMMKHbI OTBeYaTb LIEHOBbIE TOYKM OTcHeTa (LeHOBble MUHUMYMbl U MakCUMYyMBbI), MO-
CKOMMbKY aeKBaTHble KpuTepmmn oTbopa Takmx LeHOBbIX TOHEK OTCHETa UrparoT peLuaroLLyto porb B onpedeneHn pbiHOYHOW TEHOEHLMMN U

NMPOrHo3npoBaH OBMXXEHUA LIEH.

CHavana onpefenum, YTO TaKoe WCXOAHbIA LEHOBOWM MWUHUMYM. [1OCKONbKY MWHUMAarnbHbIM KO3I(MOUUMEHTOM TEHOEHUMU SIBNSIETCA
0,0556, ncxoaHbIM LEHOBON MUHUMYM DUKCUPYETCA TOraa, Koraa LeHa onmycTunach A0 3HadeHus, cocTaenstowero He 6onee 0,9444 ot

LieHbl 3aKpbITUSA B IeHb C UCXOOHBIM LIeHOBbIM MakCMMyMOoM (CM. puc. 2.15).
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Puc. 2.15 OT Toukn B go Touku A ueHa onyctunacb 6onee, yem Ha 0,0556. NHbIMK cnioBamu, LLEHOBOE 3HaveHMe B Tovke A He Gonblue,
YeM uUeHa B Todke B, ymHOXeHHas Ha koadhduumeHT 0,9444. D10 ykasblBaeT Ha TO, YTO ToYka A SBMNSIETCS UCXOAHBIM MUHUMYMOM KO3dh-

duumeHTa TeHaeHumn (Trend Factor low). LieHa X HaxoguTcsa Ha ypoBHe B 1,0556, a LieHa Y — Ha ypoBHe B 1,112.

N, HaooGopOT, UCXOOHbIV LIEHOBOW MaKCUMyM (OMKCUpYeTcsl Toraa, korga LeHa nogHsnach Ha MUHUMAarbHbIA KOSMUULMEHT TEHAEHLUM

1,0556 OT LieHbl 3aKpbITUSI B IeHb C UCXOAHLIM LLEHOBBIM MUHUMYMOM (CM. puc. 2.16).
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Puc. 2.16 Touka A coctaBnsieT oT Touku B He 6onee 0,9444 1 noaToMy SIBNSIETCH LEHOBOW TOYKOW oTcyeTa. LieHoBble ypoBHM X 1 Y co-
OTBETCTBYIOT LIEHOBbIM OpMeHTMpaM koaddpuumeHToB TeHgeHumm B 1,0556 1 1,112, Touka C sABRsieTCs UCXOAHBIM LIEHOBBIM MaKCUMyMOM
KoadbuLMeHTa TEHOEHLMN, NMOCKONbKY OT TOYKM A LeHa nogHanack 6onee, yem Ha 1,0556. X', Y' 1 Z' — LieHOBbIE opueeTnpbl koaddu-

LINEHTOB TeHAEHLUN.

Kak Bbl BugnTe, oT6OP MCXOOHBIX LIEHOBbLIX TOYEK He npeacTaBnsieT ocobow cnoxHocTh. Ho, npexae yem yrmybnsatbcs B getanu, MHe
xoTenockb 6bl NOAPOGHEN NO3HAKOMUTL YUTATENS C MOHATUEM "KO3(D(ULMEHTOB TEHAEHUNN ™",

B ABWKEHWUN LieH CyLLeCTBYIOT ornpeferneHHble KpUTUYECKUE MOMEHTLI: €Crn 3TO ABWXKEHUE SBMNSeTCs AO0CTaTOMHO MOLLHBLIM U LieHa 3a-
KpbITUA NpeoforneBaeT KIYeBoW YpoBeHb MOAAEPXKKM UMW CONPOTUBIEHUS, OHa HayYMHaeT OBUraTbCA K CrneaylowemMy KpUTU4ecKoMy
ypoBHI0. Cam pbIHOK "y3akoHuBaeT" aTu ABWxeHus ueH. Korga ueHa npopbiBaeT ykasaHHble KpUTUYeCKMe YPOBHWU, BHUMAaTENbHbIN Tpew-
Aep ynaBnmMBaeT COOTBETCTBYIOLLME PbIHOYHBIE CUMHAMbI Y MOXET U3BMeYb 13 9TOr0 HeManyto Bbirogy. OToT (heHOMeH nokasaH Ha PUCYH-
Kax 2.15 n 2.16. Kak yxe roBopurocb BbIlLE, BaXKHEWLLIEN COCTABHOW YacTbl MOEN METOOUKM SIBMSIETCS OTOOP M OLEHKa UCTUHHOCTU
TOYeK oTcYeTa, K KOTOPbIM 3aTeM U NMPUMEHSIIOTCA KoadhdUUMeHTbl TeHaeHuun. YTobbl onpegenvTb NepBbii ypOBEHb COMPOTUBIIEHNS NPpK
OBVXEHUN LieH BBEPX, CNeayeT YMHOXWTb 3Ha4YeHne LieHbl B UCXOAHOW TOYKe Ha KoaddumumeHT 1,0556; 4Tobbl onpenennTb BTOPON ypo-
BEHb COMPOTMBIEHNS, HY>KHO YMHOXWTb 3HA4YeHWe LieHbl B UCXOAHOWM Touke Ha KoacpdmumeHT 1,112 (2 x 0,0556); 4ToObI HAWTU TpeTuii
YPOBEHb COMPOTUBIEHUS], 3HAYEHME LIEHBI B UICXOOHON TOYKE YMHOXatT Ha 1,14 (2 1/2 x 0,0556). C gpyro CTOpOHbI, YTOObLI ONpeaennTb
nepBbIN YypOBEHb NOAAEPXKKM NPY ABWKEHUN LIeH BHU3, 3HA4YEHNE LieHbl B TOYKE OTCYETa HY>KHO YMHOXMTb Ha 0,9444; ytobbl onpegennTb
BTOPOW ypOBEHb NOAAEPXKKW, CrieqyeT 3Ha4YeHne NepBoro ypoBHS (B 3TOM COCTOMUT OTNMYME OT CUTyauun, KOrAa LeHbl ABUraloTcsi BBEPX)
CHOBa YMHOXWTb Ha 0,9444; 4yToGbl oNpedenvTb TPETUI YPOBEHb NOAAEPXKKM, HYXKHO 3HaYeHWe BTOPOro YPOBHS YMHOXUTb Ha 0,9722

(1/2 mexgy 3HadeHnsimu 0,9444 n 1,000).

Ele pa3 nogyepkHy: YToObl TOUYHO ONMPeAenuUTb YPOBHU MOAAEPKKM U COMPOTUBIIEHUS, HY)XHO NPaBUIIbHO BbIGpATh LIEHOBYH TOUKY OT-
cyeTa. Mou vccrnefoBaHus NOATBEPANIK, YTO UCXOAHYIO LIEHOBYIO TOUKY MOMOratloT OonpefenuTb ocobble LieHoBblE MoZenu. B yacTHocTy,
ecnu 1) ueHa 3aKpbITUS B eHb PETUCTPALMM UCXOLHOW TOYKM MEHbLUE, YeM HakaHyHe, U 2) LeHa 3aKpbITUs HakaHyHe pervcTpauum uc-

XOOHOM TOYKM MEHbLUE, YEM LieHa 3aKpbITUA 3a OBa OHA 00 ee perncrpauum, n 3) LleHa 3aKpbIThA Ha CJ'Ie,D,leLLl,VIVI OeHb nocrne perncrtpa-
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UMM UCXOOHOTO LIEHOBOrO MUHMMYyMa Gorblue LieHbl 3aKpbITUS B AEHb €ro perucTpaumm, To YpoBEHb COMPOTUBIIEHUS NPU OBMXKEHWU LiEH

BBEPX U COOTBETCTBYWLNE LEeHOBble OPUEHTUPBLI CreayeT pacCyHuUTbiBaTb, YMHOXaA 3Ha4YeHue MWHUManbHON LieHbl UCXOOHOrO AHS Ha
COOoTBEeTCTBYyHOLWLNE KOS(b(bI/ILI,VIeHTbI. Ecnn nnbo ueHa 3aKpbITUA B AE€Hb perncrtpaunm To4KM oTcyeTa, nunbo ueHa 3aKpbITUA 3a AeHb OO0
Hero noBblilWanncb uUnn octaBalnCb Ha NpexHemM ypoBHE, TO B Ka4eCTBE TOYKM OTCHETa AN1A pacyeTa NnepBoro ypoBHA COMPOTUBIIEHUA
GepeTc;ﬂ LieHa 3aKpbITnA B MCXOOHbIN AeHb. EANHCTBEHHOE UCKIO YEeHME U3 JaHHOro npasuna — 37O, KOrga MMHUMarnbHasa UeHa cpasy
nocne NcxXxoaHoro AHA npesbillaeT UeHy 3aKpbliTUAa MCXOAHOro OHA. B atom Ccny4yae I'IepBbII7I YPOBEHb CONPOTUBIIEHNA OnpeaendeTca Tak:

LieHa 3aKpbITWs B CNeayLLMIA NOCIE UCXOOHOIO AeHb YMHOXaeTcst Ha koaddumumeHT 1,0556 (cm. puc. 2.17).

S&P 500 March '87
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Puc. 2.17 A n A' — 3T0 AHM NoCne UCXOAHbIX LEHOBbIX MWHMMYMOB, B KOTOpPblEe HabnogalTes LeHoBble pa3pbiBbl — MUHUMalbHaaA LeHa
He nepecekaeT ypoBeHb LEeHbl 3aKpbIiTUA npeawecTByowero gHs. I'IoaTomy KOS(bd)I/ILWIeHTbI TeHOEeHUMN YMHOXaKTCA Ha LeHbl 3aKpbITUA

B 3TN OHWN.

[ns pacyeTa BTOpPOro U TPETLErO YPOBHEN CONPOTUBIIEHUS B KQYECTBE TOYKM OTcHeTa GepeTcst MUHUMarnbHasi LieHa UCXOOHOro OHS.

Ecnu ueHbl nagatoT, To ANst pacyeta NepBoro v AByX MNOCMeAyLWMX YPOBHEN KOpPEKLUN Takke HEOOX0AMMO BHUMATENBHO U3Yy4uTb CO-
OTHOLUEHME LieH 3aKpbITus. Ecnn LeHbl 3aKpbITUS B AEHb PErMcTpaumm NCXO4HOW LEHOBOW TOYKM U B AeHb HakaHyHe MoBbIWanuchb, To B
Ka4yecTBe TOYKM OTCYETA ANsl ONpeerneHns NepBoro YpoBHS KOPPEKLMU UCMONb3yeTca MakcumarbHas LeHa UcxoaHoro aHs. [ns nony-
YEHUs BTOPOro YPOBHS MOAAEPXKKU CrieayeT 3HaYEHUE NEPBOro YpPoOBHSA YMHOXNUTL Ha koaddumuneHT 0,9444. TpeTuin ypoBeHb NOOOEPXKKN
cocTaBnsiet 0,9722 oT BTOporo. Ecnu e LeHbl 3aKpbITUS B UCXOAHBIN AeHb UMW HaKaHyHe NOHWXanuch, TO Te e caMble KO3 PULNEHTDI
YMHOXaIOTCHA Ha LIEeHY 3aKpbITUS UCXOAHOrO AHsl. EAMHCTBEHHOE UCKMOYEHUE M3 JAHHOTO npaBuia — 3TOo, Korga MakcumarnbHas LeHa
cpasy nocrie UCXoOHOro AHA OKa3biBAETCS MEHbLUE LieHbl 3aKpbITUSE UCXOOHOrO AHA. B Takom criydae nepBbii ypoBEHb NOAAEPXKKM Onpe-

JensieTcsa Tak: LeHa 3aKpbITUSA B CeayoLLmMi Nocne UCXOAHOro AeHb YMHOXaeTcs Ha koadduumeHT 0,9444 (cm. puc. 2.18)
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Puc. 2.18 A — 370 feHb, KOrfa MakcymarbHasi LieHa He NnepecekaeT YpoBeHb LieHbl 3aKpbITUS NPEALLECTBYIOLLETO AHS U, COOTBETCT-
BEHHO, obpasyeTcs LeHOBOW pa3pbiB. KoachULMEHT TeHOAEHUMU YMHOXAETCS Ha LieHY 3aKpbITUS UMEHHO B 3TOT AeHb. A' — WUCXOAHBIi

LleHOBOM MWHUMYM, O 4eM CBUOETENbCTBYET LLeHOBOW pa3pbiB BBEPX.

BTopow 1 TpeTuii ypoBHW NOAOEPXKKN PACCHUTBLIBAIOT, UCNOSb3YS B KAYECTBE TOYKM OTCYETA AHEBHOW MakCUMyM MCXOOHOMO AHS.

OG6bIYHO LiEHbI NErko NPeoaoieBaloT NEPBbLIA YPOBEHb, ONpeaenseMblil YMHOXKEHMEM UCXOAHOMO LIEHOBOIO MUHUMYMa UIN MaKCUMY-
Ma Ha KoadpmumeHT TeHaeHumn. OgHako B Tex criydasx, Korga LieHa NnpeofonieBaeT HaMeYeHHbIN OPUEHTUP U 3aKpbIBAeTCS B Hanpas-
NEHUN TEHAEHUMM, HO BCE-TaKM HE BbILUE UMM HE HUXE OPUEHTMPA, TO CMNedyLMA LEHOBON OPUEHTUP, PACCUUTLIBAEMbIA C MOMOLLLIO
KoadbdmLmeHTa TeHAEHUNM, CHKaeTcs Ha 50%. B yacTHOCTM, BTOpOW LIeHOBOW YpoBeHb OyaeT onpenensitbcs koadpduumeHtamm 1,0834
n 0,9722. 3T UCKNYEHUST BO3HMKAIOT TOrAa, KOrga BHYTPUAHEBHLIE LieHbl MOATBEPXKAAT UCTUHHOCTL MEPBOrO YPOBHS, a LEHbI 3aKpbl-
TUS1 — HeT.
MpaBga, cyllecTBYEeT OOHO MCKIOYEHME M3 3TOro npaBuna. Ha HekoTopbix boYEpPCHbIX pbiHKaxX (Hampumep, BantoTHbIX) KOTUPOBKK Aa-
10TCS B BUAE AeCATUYHBLIX Apober 6e3 Lenoi Yyactu. B aTom cnyyae B KO3ULUMEHTBI TEHAEHLMM HYXXHO BBECTM eLle oavH 3Hak: 0.99444
BmecTo 0,9444 n 1,00556 Bmecto 1,0556.
3a pgonroe rogbl paboTbl aHanMUTUKOM A y6eauncs, YTo ypOBHWM MOOOEPXKKM U COMPOTMBIEHWS, PacCYMTaHHbIE C MOMOLLBI KO3d-
(PULNEHTOB TEHAEHUMN™, HEOBBLIKHOBEHHO TOYHbI (CM. puc. 2.18). O4yeHb YacTo LeHa NpubnmxaeTcst K NepBOMY YPOBHIO UMK Aaxe npe-
OL0NEBAET €ro B TEYEHWNE [HS, a 3aTEM OCTaHaBMUBAETCA U HAYMHAET ABUraTbCA B 0OpaTHOM HanpaBMeHWM Kak pa3 Ha ypOBHE, paccyu-
TaHHOM C NMOMOLLbI0 KO3 urUneHTa TeHaeHUMM ™. A, HaobopoT, ecnn LeHa 3akpbITUS NPEOAONEBAET pacCHMTaHHbIA YPOBEHb, TO PbIHOK
06bI4HO NpoAOIMKAET ABUraTbCs K criedyolemMy ypoBH. Kntou Kk ycnexy — npaBuibHbI BbIOOp TOYEK OTCHETA U NpaBUibHOE NPUMEHe-
HUe Ko3hPULNEHTOB TeHAeHUMM ™. Te e camble PUNbTPbl, KOTOPbIE Mbl MOAPOOHO paccMaTpuBanu B Ha4Yane gaHHOW rna.bl, MOTyT Tak

Xe yCnewHO NpUMeHATbCA K OLeHKE MCTUHHOCTU NMPOrHo3mpyemMbiX NpOpbIBOB.
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rMABA Il

COCTOAHUA NEPEKYNNEHHOCTU/MEPENPOOAHHOCTU (OVERBOUGHT/OVERSOLD)

BOMbLUMHCTBO PbIHOYHBLIX aHANMTUKOB UCMOMb3YIOT CreLuarnbHble UHAUKATOPLI ANs onpefeneHusl obnacTeil ¢ BbICOKOW UMKU HU3KOMW CTe-
neHblo pucka ana nokynku. OHW HasblBalOTCS obrnacTamu nepekynneHHoe™ unu nepenpogaHHoe™. OGbIYHO NepekymnieHHbIN PbIHOK
CBSA3bIBAETCS C BO3MOXHOCTHIO MpoJaTth, a MepenpoaaHHblii — C BO3MOXHOCTbIO KynuTb. K coxaneHuio, nogoGHas knaccudukaums
ckopee COMBAET C TOMKY, YeM NMOMOraeT OGBEKTVBHO OLIEHUTb PbIHOYHYIO cUTyaumio. OT BHUMaHWUSA GONbLUMHCTBA, Ka3anoch Obl, pasym-
HbIX U paLyoHanbHbIX UHBECTOPOB YCKONb3aeT MHOXECTBO CUrHAmNOB, YKa3biBalOLLUX HA HeXenaTerbHOCTb TOW UM UHOWM COErnKu, OQHaKo
OHU, 13 pa3a B pa3 Nonagasch B O4HY W Ty Xe NOBYLUKY, AAXe HE NbITAaloTCS MPOaHanuaMpoBaTb NPUYMHbLI CBOMX Heyaad. 3Tu npobnemsl
BOMHOBAMWN MEHSI MHOFO MET.

He B Moux npaBunax 3akpbiBaTb rfasa Ha HeQOCTaTKU U MPOMaXxM TOW UMM UHOW METOAMKM TEXHWYECKOro aHanuaa. Bmecto Toro, 4to6bl
GeckoHeYHO paccyXaaTb O TOM, MOoYeMy OnpefeneHust 30H MOKYNKUM/MpoAaXxu ABMNATCA HEBEPHBLIMU UMW HEMOMHbIMK, S| Ha4Yan uckaTtb
KOHKpeTHble joka3aTenbcTBa. K coxaneHuto, He cyllecTByeT Gornee [e/ACTBEHHOrO CTUMyna, CnocoGHOro 3acTaBuTh Tpelaepa BCepbes
3aHATbCSA NpoGrieMammy pbIHOYHOTO aHanu3a, YeM CaMOMy BbIATU Ha PbIHOK M MOHECTU MaTtepuarnbHble noTepy. Mol NMUYHLIA ONbIT NoA-
CKa3bIBaET, YTO CYLLECTBYET TeCHasi B3aIMOCBSI3b MeXy ABYMS BUAaMW aHanu3a — akTUBHbIM, TO eCTb TOProBrei C NMUYHOro cyeta u
KOHKPETHbLIM NMPYMEHEHNEM BCEX METOAOB U MHCTPYMEHTOB Ha MpakTWKe, U MacCUBHBIM, TO €CTb aHamnvM3oM rpadvkoB U 3aKMio4YeHUeM
TMNOTETUYECKUX caenoK. Kaxaoe HeGnaronpuaTHoe M3MEHEHWE LieHbl, 3aMETHO YMeHbLUAILLEee Balll NIMYHbIA CYET, BAOXHOBIISIET Bac Ha
HOBblE UCCMENOBaHNS U YKPENNSET PELUMMOCTb HAUTU, HAKOHEL, Ty JONTOXAaHHYI0 CTpaTeryio Urpbl, KOTopasi HaBceraa ustasuT Bac ot
npourpsbiwen B Byayuiem. I MHe kaxeTcs, 4To MeToaom npob 1 owmnbok Gonee NATHagLaT NeT Ha3ag MHe yaanocb chopMynMpoBaThb
paa nNpasuIl, NOMOraLLUX NPaBUMbHO TONKOBAaTb NOKa3aHUsl UHAVKATOPOB. B aTol rmaBe U3noxeHsbl pe3ynbTaThl MOVX UCCENOBaHUNA.
Cpeau Havbornee 4acTo MCMOMb3YEMbIX WHAMKATOPOB MOXHO BbIOEMWUTb, HaNpPUMeEp, CTOXaCTUYECKUA WHAMKATOpP W MHOEKC OT-
HocuTenbHon cunbl (Relative Strength Index — RSQ. Wx nokasaHusiM CBATO criefyeT OrpoMHOE YKCIO TPeiiaepoB, NpaBuna NpuMeHeHs
U VHTEpPNpeTaUmMn 3TMX MHAMKATOPOB BOCMPUMHUMAIOTCS Kak JorMaT Bepbl. OcTaeTcs NLlb YAMBISATLCA TOMY, Kak Maro usy4atoT Tpeiae-
pbl CBOU paboyrie MHCTPYMEHTLI U KaK CIeno BKIOYAOT UX B CBOW TEXHUYECKUI apceHan. Ha KOH CTaBsTCS OFPOMHbIE CyMMbI, U B TO Xe
BPEMsi He MpunaraeTcsl HUKaKMUX YCUIWiA, YTOGbl MUYHO MPOBEPUTL 3OEKTUBHOCTL TOTO UMM MUHOTO MHAVKaTopa. B noaTBepxaeHue Bbl-
LLIecCKa3aHHOTo ONKLLY CryyYai, CBULAETENEM KOTOPOTO st OKa3arncsl HECKOMNbLKO NeT TOMy Ha3af,.

B KoHLE cemuaecaTbix rofoB MOSIBUNMCHL KOMMbIOTEPbI U NMporpaMMHoe obecrnevyeHune, No3Bonsiollee BbIBECTY HA MOHUTOP MHOXECTBO
PbIHOYHBLIX UHCTPYMEHTOB. C TeX MOP MOXHO YacTo YBUAETb PLIHOYHOIO aHaNMTUKa, MOrMOLEHHOTO U3yYeHUEM KPaTKOCPOYHON AUHAMUKM
LieH 1 paccMaTpyBaHWEM MPUYYANUBbLIX KOH(UIypaLmii Ha rpadmkax nHaukaTopos. S Habnogan ofHOro Takoro UHAVMBUAA B AENCTBUM U
He BepuIl CBOMM rfna3aM — TO, YeM OH 3aHumarcs 6bino abcontoTHO 6eccMbicneHHo 1 Aaxe rnyno. Bee 310 Gbino 6bl cMeLlHo, koraa bbl
He Bbino Tak rpyctHo! Kak aTo YacTo GbiBaeT ¢ Tpenaepamu, UCMOoMb3YLWYMU YyXXUE UHTENNEKTYanbHble NPOAYKThI, AaHHbIA UHAMBUA He
VMEN HU MarneiiLuero NpeacTaBneHust o NpuHLMNax AeicTBUS MHAMKATOPa, C KOTOPbIM OH Tak akTMBHO pa6oTan. OH 3Han ogHO — UHAM-
KaTop XOpOLUO 3apekoMeHaoBan cebs Npu NpoBepke Ha MpOLLIIOM LieHoBoM MaTepuane. OfHako Takoi noaxon paBHO3HAYeH MOMbIT Ke
camoy6uiicTBa. Beab nokasaHusi 6oNbLUMHCTBA UHAMKATOPOB NOSIBMSIOTCS Ha rpadvke Mo UCTEYEHUM OMpeaeneHHOro nepuoaa BpeMeHH.
MHorve LieHOBbIE OBWXEHUS, MPOUCXOASLLME B 3TOT NEpUos, Ha rpaduke He nposBnsioTcs. Kak Bbl yxxe gorafanvch, BCTPETUBLLMIACS
MHe Tpengep urparn ¢ MHAUKaTopaMu B Urpy Mof Ha3BaHueM “danbcTapT'. S elle pas nogyepkHy, YTo Mexay OBYyMsl COCEQHUMU 3HaYe-
HUSIMWU MHOMKATOpa MPOUCXOAUT HEMpepbiBHOE ABWXEHWE LIEH, Mopoxaatollee MOAYAC OYEHb BaXKHblE CUrHarbl, KOTOpbIE MCYE3aloT K
MOMEHTY 3aBEpLLEHUSI Nepuofa pacyeTa O4epPeSHOro 3HaueHusI.

B TeuyeHue nony4yaca Hall UHOMBWA TpW pa3a BXOAWI B PIHOK U BCE TPU pa3a BbIXOAWM U3 Hero ¢ notepsiMu. K coxaneHuto, Takasi urpa
npvHecna BbIrofy TONbKO ero 6pokepy. MofobHble cuTyauum He pegkocTb, OCOGEHHO, eCnv Tpeiaep BO3OMHUT, YTO OH crnocobeH Jo-
GuTbCcs BoraTcTBa U ycrnexa, He NpuKIafbiBasi K 3TOMY HUKaKUX YCUIUIA CO CBOEN CTOPOHLI. A ybenun Tpeiaepa Bcepbes 3aHATbCS U3y-
YEHWEM CTPYKTYpbl U OCOGEHHOCTEN MCMOMNbL3YeMOoro UHAMKaTopa. TOMbKO TOraa eMy OTKPOKTCS BCE HIOAHCHI M "kanpusbl' MHAUKATOpa;
OH MOWMET, YTO CUTHarbl, CKPbITbIE MEXAY ABYMS BblAavyaMu KOMMboTepa, SBNATCS HEOTHEMIIEMOW YacTbio 3TOr0 UHAMKaTopa. YTobb!
COCTaBUTL MpaBUNbHOE MPEeACTaBrieHre O LeHHOCT MHAMKaTopa, S MOCOBETOBAN eMy criedytllee: 1) CKOHLEHTPUpPOBaTb BHUMAHWE Ha
LieHe 3aKpbITUS, COOTBETCTBYIOLLEN MOCMeHEN eaVHULLIe BPEMEHM Mepuoda pacyeta vHAukaTopa, Y4Tobbl OnpefenuTs UCTUHHYIO LieHy
BXOXIEHWUSI B PbIHOK, M 2) WIHOPUPOBATb 3KCTPEMAarbHbIe LieHbl, MOCKOMbKY rpacuvky, oTpaxatolime MakCUMarbHble U MUHUMarbHbIE
LieHbl, CO3[al0T HECKOMbKO UCKaXKEHHOE MpeCTaBrieHne O peanbHOM MOMNOXeHUM e Ha pbiHke. YTo6bl He nonajate B nofobHble cu-

Tyauuu, 4 nposern I'IO}J,pOGHbIe nccnegoBaHnst Hanbonee nonynapHbIX MHOWKATOPOB, a TakKXKe co3fan pan CBouxX COOCTBEHHbIX. Cneu,yro-
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LM pasgden noceseH ToOMYy, YTO MHe yaanochb caenaTtb AN npaBuibHOW MHTepnpeTaumu nokasaHui MHAUKATOPOB, CUTHANU3UPYOLLNX

0 nepekynneHHoCTU/MepenpoaaHHoOCTH pbiHKa.

MoHATNA yMepeHHOro 1 Ype3mMepHOro COCTOSAHUA nepeKynneHHocTM/nepenpoaaHHOCTU
B aBrycte 1982 roga ¢poHAO0BbIM PLIHOK B pe3ynbTaTe NPogoPKUTENbHOro nageHns 4oCTUr BeCbMa HU3KOW OTMeTKU. Bckope nocne aTtoro
LieHbl pesko B3neTenu BBepx ¢ becnpeLeeHTHON CMION U MOoLLbio. [Toka3aTenn BCex LUMPOKO UCMOMb3YyeMbIX MHAMKAaTOPOB HEMEAIEHHO

noackounnu n3 obnactu "ymepeHHon" nepenpogaHHoe™ K ypoBHSAM "dpe3mepHoin” nepekynneHHoe™. Kak s n oxugan, 60nbLUMHCTBO

aHalIMTUKOB NPpULININ K eOUHOMY MHEHUIO!
LeHbl NONon3yT BHU3 B CBA3U C BO3HUKLLINAM COCTOAHMEM HpesmepHoﬁ nepekynyeHHOCTU pPblHKA. O,D,HaKO 9TOro He Npon3oLsio (CM. puc.
3.1).
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Source: Logical Information Machines, Inc. (LIM], Chicago, IL.

Puc. 3.1 14-gHeBHbIli uHAMKaTop RSI octaBarncs B obnacTv nepekynneHHocTu (Bobille OTMETKU 65) B TeYeHue ANMTenbHoro nepuoga
BpPEMEHU B aBrycTe, a Takke B okTsi6pe. OfHako nofo6Hble 3aTskHble COCTOSIHWSI NEPEKYNIIEHHOCTU pbiHKA OTHIOAb HE CBUAETENLCTBYIOT
0 LenecoobpasHocTu npogax. HaoGopoT, B 3TM nepuodbl cregyeT nubo ocTaBaTbCs B CTOPOHE, NGB0 NokynaTb, NMOCKOMbKY CMPOC Ha-
CTONbKO BBICOK, YTO eMy MoTpeGyeTcss HekoTopoe BpeMsi, YToObl ypaBHOBECUTbCA. O BO3MOXHOCTM NepenomMa TeHAEHUMU MOXHO FoBO-
puTb TOMbKO TOrAa, Koraa KpuBasi MHAMKaTopa BHOBb BOMAET B 0GNacTb NepekyrnreHHOCTU U 3auKCMpyeT YMEepeHHoe, HO He 3KCTpe-

MarnbHoOe, 3Ha4YeHue.

MogobHo pakeTe, KOTOPOM HEOOXOAMM TOMYOK, YTOObLI NMPEOAONeTb 3EMHOE NPUTSXKEHNE W BbINTU HA OPOUTY, LieHbl NMPOAOIKUIW ABUXe-
HUe B MPeXHeM HanpasBneHnu nog AeNCcTBMEM "Ton4ka": 3aKoH "pbIHOYHOIO MPUTSDKEHNA" HA Bpems nepecrtan gencreoBaTb. OnbIT noka-
3bIBAET, YTO NOAOOHbBIE PbIHOYHBIE CUTYaLUK SBAAIOTCA AKCTpemanbHbiMU. Hanpumep, B 4aHHOM cryyae Ype3MepHasi nepekynneHHOCTb

PblHKa OTHOOb HE CBMAETENbCTBYET O NOBbILUEHHOM PUCKE ON1A NOKYNKKU uUnn o 6J'IaFOI'IpI/IF|THbIX yCnoBuax ana npoaaxu. Hao6op0T, OHa
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YKa3blBaeT Ha UCKMYUTENBHO GnaronpusTHY0 BO3MOXHOCTb A MOKYMKW B CUITY HEBEPOSITHO CTPEMMUTENBHOIO XapakTepa pocTa LiEH.

AXMOTaXHOE CTPEMIIEHME KyNUTL B AaHHON CUTyauuK He CBSI3aHO ¢ 06pa3oBaHMeM LieHOBOro nuka. Kak npaBuro, B NogoGHbIX cryvasx
paBHOBECHE Crpoca W NPefnoXeHVsl Tak pe3ko HapyLlaeTcs BHe3arnHo BO3HUKLLEW BOMHOW cripoca, YTo TpebyeTcs BecbMa 3HauYMTenbHoe
BpeMmsi, YToGbl axuoTax paccessica. S yxe [AaBHO 3aMETUI, YTO pasfMyHble COCTOSIHUSI AucbanaHca Ha pbiHKax UMEKT OYeHb CXOXWe
NpOosIBMEHNS].

B pesynbTaTe AnUTeNbHbIX UCCIe0BaHWii MHe YAanocb YCTaHOBUTb, YTO B OMPefeneHHbIX Crydasix COCTOSIHUS NepeKynieHHOCTH 1
nepenpoaaHHOCTU pblHKa CUrHaNM3upylT 06 M3MEHEHWU HampaBrieHUs ABUXEHWS LeH. B 4yacTHOCTW, ecnv MHOMKaTop yKasbiBaeT Ha
YMEpPEHHOe COCTOsIHWE MepeKynneHHOCTM/nepenpo-AaHHOCTY, crefyeT oXuaaTe pasBopoTa LeH. C Apyroi CTOPOHbI, €crniu UHAMKATop
CUrHanM3mpyeT O Ype3MepHON NepekynneHHOCT! Un NepenpofaHHOCTU pbiHKa, TAKOTO Pa3BopoTa He NMPOUCXOAUT, YTO BbI3bIBAET Kpaii-
Hee He[JOyMeHVe 1 pasapaxeHue GOnbLUMHCTBA aHaNMTUKOB. S MpULLEN K 3aKIOYEHWI0, YTO B TaKuX Cry4Yasix Heo6XxoamMmo, YTobbl Kpu-
Basi MHAMKATOpa BbILLNa M3 3KCTPEMarnbHOi 06nacTy B HEUTparbHyto, a 3aTeM CO BTOPOM (Unu, ecnv NoHafobuTcsl, C TPETbEN) NOMbITKA
3acpuKcMpoBana yMepeHHoe COCTOSIHWE MepeKynneHHOCTW/MepenpofaHHOCT. TOMbKO MOCHE 3TOr0 MOXHO FOBOPUTH O MPEACTOSLLEM

pa3BopoTe ueH (cM. puc. 3.2).
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Puc. 3-2 MH,D,MKaTOp NnoKa3sbiBasn COCTOAHME NepeKynneHHOCTHU (BbILIJe OTMETKU 65) B Te4YeHune AnnTenbHOro nepmnoaa B vtone u B aBrycte

1N HeJosnro B CeHTﬂ6pe.

Mosi cobcTBEHHas! MHTEPNPETaLMsl NOHATUIA NepekyneH-HOCTb/NMepenpoaaHHOCTb NPOTUBOPEYUT TOMY, BO YTO BEPSIT U YeMy yyaT Gonb-
LUMHCTBO APYIMX aHanuTuKoB. B 4acTHOCTH, YTOGEI KaK-TO OGBSACHUTbL, NOYEMY CUTHAMbI, BblAaBaeMble UX UHAMKATOpaMK, 3a4acTyio oka-
3bIBAOTCA CMULLIKOM MPeXAeBpPEMEHHbIMU, HEKOTOPbIE aHaNMUTWKK NpuGeraloT K Tak Ha3biBaeMOMY aHanuay pacxoxpaeHuii (divergence
analysis). 9ToT noaxo HUYEro He MPOSICHSIET: OH PEUCTPUPYET CUMMTOM, @ He NPUYKHY. MOSICHI0 CBOO MbICHb. He3aBUCUMO OT cTeneHu
nepeKynneHHocT/nepe-npoaaHHOCT  pblHKA, [MaBHOW JOeTepMuHaHToi sBnsieTcss Bpems. Cama XXe CTeneHb MNepekymneHHo-
cTu/nepenpofaHHOCTU — BTOPUYHA U HecylllecTBeHHa. MeTogoM npo6 v owmnbok MHE yAanock YCTaHOBUTb, YTO ECMM 3HAYEHUS UHAMKA-

TOpa HaxogATcAa B obnactn nepeKynneHHocm/nepenpo,anHocm B TEYEHME NATU UNU MeHee OHEN (BOSMO)KHO ncnonb3oBaHMe Opyrnx
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€OWHWL, BPEMEHM), TO JaHHOE COCTOSTHUE MOXHO Ha3BaTb yMepeHHbIM. C Apyron CTOPOHbI, ECMM MHAMKATOP MKCUPYET COCTOSIHUE Nepe-

KynneHHOC-TW/NepenpogaHHOCTX Jorblue NATU OHEN, TO 9TO COCTOsIHME MOXHO Ha3BaTb 3KCTpeManbHbIM. 3 aToro cnegyer, YTo Knoye-
BOW NepemMeHHon aBnsieTcs Bpemsi (CM. puc. 3.3).
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Puc. 3.3 O6paTVITe BHMMaHMWe, YTO COCTOSAHNE nepekynneHHoe™ B MapTe AnnNocb HeJoNro, YTo CoBMNaso C LEeHOBbLIM MUKOM.

W Bce-Takn BCTpevalTCA pegkme npumMepbl, Korga 3Ha4eHna MHOMKaTopa AepXxatcqa Ha nodTu npeaenbHOM ypOoBHE B Te4eHMe 0OCTaTouy-
HO OANUTENbHOrNo nepuoaa BpemMeHwu. OTO 03Ha4aeT TO Xe, YTo U yMepeHHOe COCTOAHuE nepeKynneHHOCTM/nepenpo,an-Hocwl, TO €CTb

CyLLecTBYeT Gonbluasi BEPOSITHOCTb M3MEHEHWS HanpaBrieHUst ABUXKEHUS LieH (CM. puc. 3.4).
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Puc. 3.4 PbIHOK Haxoauncst B COCTOSIHUM nepekynyneHHOCTNU B Te4YeHUe TakKoro OJfIMTenbHOro BpemMeHu, 4YTto CnpocC, HakKoHeu, ncdepnan

cebs1. ATo — ucknoyeHne 3 obuiero npasumna.

B gnaHHoMm cny4dyae MHOMKaTop pacnonaraetcAa Ha TakoOM 3KCTpeMalribHOM YPOBHE, YTO OKa3blBae€TCA KakK Obl 3a npegenammn rpachKa.

O6was cutyaums Ha pbiHKe

[ns oueHkn n MHTEpnpeTaunn nokasaTenemn Pa3nnYHbIX MHOUKATOPOB MOTyT ObITb UCMOSb30BaHbI U apyrue metobl. B yacTtHoCTH, 4TOGLI

nyywe npeacrtaBndaTb obuwee HanpaBneHne ABMXXEHUA pPbiHKa, cnenyet TuaTtelbHO aHann3npoBatTb OONTOCPOYHbIE TEHOEHUUN LleHOBOWN

OMHaMUKK. MHbIMK crnioBamu, onpeaenue 06LIJ.y}O TeHOeHUMIO pa3BuUTUA pbiHKa, cnefyeTt coBepllaTtb CAENIKM TOJIbKO B Hanpasi1eHUn aTon

TeHOeHUnn. Hanpmmep, eCclnun TeHgeHumna Bocxogdawada U MHOUKaTop yKa3blBaeT Ha COCTOAHUE ymepeHHon nepenpogaHHoe ™, TO MOXHO

BbIXOOUTb Ha PbIHOK. n, HaO60pOT, eClnn TeHaeHUna Hucxogduwlad, a MHOAMKaTop NnokKasbiBae€T COCTOAHUE ymepeHHon nepekynneHHoCTH,

MOXHO BbIXOOUTb HaA PbIHOK. Ecnu e nokasaHus MHOUKaTOpa npoTtuBopedaTt FOCI'IO}J.CTBleLIJ,eVI TeHOeHuMn, nydue Hu4ero He npeanpu-

HUMaTb.

Mol onbIT nokasbiBaeT, YTO OOMbLUMHCTBO aHarMUTUKOB He pas3rpaHn4mMBaloT MNOHATUA ymepeHHon n qpesmepHon nepekynneH-

HOCTM/I'IepeI'IpO/J,aHHOCTVI PbIHKA. A obbsACHAK 3TO HexenaHuem 3aHMMaTbCs COOCTBEHHLIMM MCCregoBaHUSIMU U OTCyTCTBMEM TBOP-

YECKOW XWUIKKN. TeM He MeHee, 9 He co6|/|par0(:b yTBepXaatb, 4TO pa3pa60TaHHas| MHOK npouenypa npeBocxoguT BCe, YTO ObIno caena-

HO paHee. OT0 BCEro NuLLb ellle oanH cnocob MHTEpnpeTaumm NHOQMKaTopoB — Be€CbMa OpVIFVIHaJ'IbeIﬁ n yHI/IBepCGJ'IbeIVI.

MHpekc pacwmpeHus auanasoHa (Range Expansion Index — REI) n uHaukaTtop Oemapka (DeMarker Indicator)

B atom pas3gene pedb nonaet o OBYX CO34aHHbIX MHOK MHOUKATOpPax, KOTOpble A4 UCNOJb3Yyo AOBOJIbHO OAaBHO: l) WHOEKC pacLlunpeHna

AvanasoHa (REI) u 2) nHgukatop [demapka. { npegnarato vx BalleMy BHUMaHUIO Kak CBOETO pofa anbTepHaTVMBY MHOTOM LUMPOKO W3-

BECTHbIM U NCNOJIb3yeMbIM MHOUKATOpPaM, Y4aCTb U3 KOTOPbIX, KCTATU, TakXe Obina pa3pa60TaHa MHOM.
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WupukaTtop Oemapka n REI pernctpmpytoT o6rnacTu LLeHOBOro UCTOLLEHNS, KOTOpble 0ObIMHO COBMaAalT C LEHOBLIMW NKaMKU 1 BNaau-

HaMu. anIBe[J,eHHbIe Bbille coo6pa>|<eHV|$| OTHOCUTESIbHO I'IpaBI/IJ'IbHOIZ MHTEpnpeTauun nokasaHumn WHOWMKATOPOB O COCTOAHUM NepeKkyn-
J'IeHHOCTI/I/I'IepeFIpO,ElaHHOCTM B MOJSIHOM Mepe OTHOCATCA U K 3TUM OBYM UHOUKaATOpaM. OpHako B CBSI3N C TEM, YTO AaHHble MHONKATOPbI
paccynTbiBaOTCA apmcbmemqecxm, a He 3KCNoHeHuuarnibHO, BEPOATHOCTb TOro, 4YTO OHU 6y,EI,yT perncTpupoBaTb ONMUTENbHbIE 3KCTpEe-
MalibHbl€ COCTOAHUA, CYLLEeCTBEHHO CHMXEHa. Kpome TOro, Anga pacdeta uHgukatopa REI ncnonbayot nepuosg B BoceMb OHen, Nno3TOMYy
NnokKa3aHunsa LlpesmepHoﬁ nepe-KynneHHocm/nepenpouaHHocm MOYTU HE NOABIAKTCA, a eClin 1 NOABJIAKTCA, TO Ha AOCTATO4YHO KOpOTKVIIZ

nepmnoa BpemMeHu. Hwxe g npencTraBnAalo lorm4eckoe 0o60oCHOBaHME U (*)OpMyJ'IbI On4a yKka3aHHbIX MHOMKaTOpPOB.

UHOekc pacwupeHusi duana3oHa (REI)

Y MeHs Bcerga Bbi3biBanu nogospeHne MHOAMKaTopbl, KOTOPbIMAU NOJ1b3yeTCA 6ornbLloe Yncno Tpeﬁnepos. MHe kaxeTcs, YTo nogobHas
yHMBEPCanbHOCTb NPUMEHEHNA CBOOUT Ha HET BCE NOJIOXKUTENbHbIE YepTbl TakKUX UHONKATOPOB. I'IoeTomy s Bceraa nbitancsa nnbo kak-to
yCOBEPLUEHCTBOBATb MMeEKLMneca MHOUKaATopbI, nnbo co3gaTtb CBOM COOCTBEHHble. MHAOEKC pacwmpeHna amana3oHa (RED — OOWH n3
TaKUX MHOUKaTOPOB. MHe xoTenocb co3gatb MHAOMKaTop, KOTOprVI (bVIKCVIpOBaJ'I Obl nepmnoabl NOCTENEHHOIo poCcta U CHUXXEHUA LeH, HO He
pearnpoBan Obl Ha CNOKOWHOEe OBWMXEHME LiEH B "ropn3oHTanbHOM" HarnpasrieHuK, a TaKkke Ha peskue B3NeTbl U NageHus. [ns atoro a
CpaBHMBa UeHOoBble MakCMMyM U MUHUMYM B OI'Ipe,D,eJ'IeHHbIVI AeHb C MakCUMyMOM N MUHMMYMOM 3a ABa OHA O0 3TOro. MonoxuTtenobHas
Pa3HOCTb chKcmpyeTcsq TOorga, Korga MmakCumarnibHaa ueHa Bbllle, YeM ABa OHA Ha3an. OTpmu,aTeanaﬂ Pa3HOCTb (*)VIKCVIpyeTCFI Torga,
KOrga aTa MakcumanbHas LieHa MeHblue, YeM ABa OHSA Hasag. Eciv MuHMManbHas ueHa Bbllle MUHMManbHOW LeHbl ABa OHS TOMY Hasapj,
TO chKcmpyeTcsq nonoXxutenbHaa pa3HOCTb. Ecnun oHa MeHblUe, YeM ABa OHA Hasag, To (*)VIKCVIpyETCH oTpuuaTtenbHaa pa3HOCTb. 3atem
OBa NnoJly4YeHHbIX 3Ha4eHNA CyMMUPYKOTCA U onpenendaeTcAa 3HavYeHne ana gaHHOro aHA.

B tabnuue 3.1 nokasaHbl YeTbipe BO3MOXHbIX BapuaHTa COOTHOLWEHUA Mexany AHEBHbIMU guana3oHaMu UeH cerogHAa n ABa OHA TOMY
Ha3zag. OTHOCUTENbHO LLIEHOBOrO MakCMMymMa n MMHMMYMa OBa OHA TOMY Ha3an:

1) Kak LLeHOBOW MaKCUMyM, TakK n LleHoBOM MUWHUMYM CerogHALHero gHA Bbllle;

2) 1N MakCMmym, 1 MUHUMYM MeEHbLLUE U paBHbl COOTBETCTBYHOLLMM MOKa3aTendamM gBa OHA TOMY Ha3an,

3) MaKCMMyM Bbllle, a MUHUMYM HWXE Ui paBeH MMHUMYMY Ba OHA TOMY Ha3aj,

4) MaKCUMyM HUXEe U paBeH MakCMMyMy OBa OHA TOMY Ha3a[, a MUHUMYM Bbllle Unn paBeH MMHUMYMY [1Ba AHA TOMY Ha3aa.

Ta6nuua 3.1 CpaBHeHMe AHEBHbLIX AMana3oHOB LeH

U.eHOBOVI MaKCUMyM CerogHs Bbille, 4em LLeHoBOM MaKCMMyM OBa OHA TOMY Ha3a[
7
U.eHOBOVI MWHUMYM CerogHa Hmxe nnn paseH UeHoOBOMY MUHMMYMY OBa OHA TOMY Hasaj
nnu
LleHoBoM MaKCUMYM CerogHa Hmxe nnu paseH LeHOBOMY MakCUMyMy OBa OHA TOMY Has3aj
n
LleHoBoM MWHUMYM CerogHa Hmxe nnn paseH ueHoBOMY MUHMMYMY OBa OHA TOMY Hasaj
nnu
LleHoBoM MaKCUMyM CerogHsa Bbille, 4eMm LLeHoBOM MaKCMMyM Ba OHA TOMY Ha3a[
7
LleHoBon MWHUMYM CeroHs Bbille, 4eM LIeHOBOM MWHUMYM [Ba OHA TOMY Hasaj
nnu
LleHoBoM MaKCUMyM CerogHa Hmxe unn paseH LeHOBOMY MakCUMyMy OBa OHA TOMY Hasaj
7

LleHOBOM MUHUMYM CEroAHs BbilLe, YEM LIEHOBOW MUHMMYM ABa OAHSA TOMY Hasaj

B naHHOM Cny4yae Mbl HE CpaBHMBaAeM Ouana3oHbl LEeH TeKyllero n npeglwecrtsyrouiero OHen. bnarogaps 3TOMY YCTpaHAETCA KpaTKo-
Cpo4Hada CTaTuka uUeH U noKasaHuAa MHOukatopa, CUrHanmnsnpyruipe o Hanm4ymm TeHaeHunn, CTaHoBATCA 6onee HagexHbiMK. Ewwe ogHo
ycnosue ana gaHHOro MHOAuKartopa COCTOUT B TOM, 4yTOObI NMMOO MakcuMarnbHas LeHa aBa AHs TOMY Hasag Oblna BbILLE LEHbI 3aKpbITUA

CEMb-BOCEMb [LHEN TOMY Hasaj, NnBO CeroaHsILHAA MakcMMarbHas LeHa Obina Bbllle MakCcMMarbHOW LeHbl MATb-LUeCTb OHEWN TOMY
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Ha3ag. OTO sBMNSieTCS [OoKa3aTenbCTBOM TOro, YTO NaJeHue LeH 3aMeanurocb U eCTb rapaHTusl, YTO MOKyMka He NpuAaeTCcs Ha nepuosa

peskoro nageHus ueH. B To e BpemMs MUHMManbHas LeHa ABa OHA TOMY Hasad [oikHa ObiTb MeHbLUe, YeM LieHa 3aKpbITUS CeMb-
BOCEMb [HEW TOMY Hasaf, WU CEroAHALIHAS MUHUMaribHas LeHa [OoMkHa OblTb MeEHbLUe, YeM MUHMMarbHas LeHa MNATb-LEeCTb AHEeW
TOMYy Hasaf. TOYHO TakK ke 3TO [4OKa3blBAET, YTO CKOPOCTb pOCTa LEH He SIBNSETCA Ype3MePHON M MoOMoraeT NpefoTBpaTuTb Npoaaxy B
nepuog peskoro LEeHOBOro nogbema. B oboux cnyvasx, ecnu gvHamuka LUEeH He MOATBEPXKAAET CHUXEHUSA TEMMOB poCTa Unu nageHus
UeH, MHOVKaTopy MpUNUCbIBAETCsl HyneBoe 3HadeHue. [onoxuTenbHble N oTpulaTenbHble 3Ha4YeHUs1 32 BOCEMb [HEW CYyMMUPYIOTCS U
[enatcs Ha abCconTHOE 3HaYeHNE N3MEHEHWS LieH (MOMNOXNUTENbHOE unn oTpuuatensHoe). Co3aaHHbIN TakuMm 06pasom MHAMKATop KO-
nebnetcs B npegenax ot 100 go -100.

M3 cBoero onbiTa a1 3Hato, YTO, ecnu nokasaHua REI npesbiwatoT 60, a 3aTem onyckaroTcs Huke 60, aTo roBoput 06 oveBuaHow cnabocTu
pbiHka. U, HaobopoT, ecnu REI onyckaetcst Hxe - 60, a 3aTeM nogHUMaeTcs Bbilwe -60, 3TO CBMAETENLCTBYET O CuIe pbiHKa. [pumepbl

noaoOHbIX ABMNEHNI NOKa3aHbl Ha rpadmkax, MOMELLEHHbIX Ha pucyHkax 3.5 u 3.6.

DeMarks REI IBM, 8 days
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 3.5 MNokasaHusa RH Huxe -60 06bI4HO CBSI3bIBAIOT C LIeHOBbIMM BnagMHamu. U, HaobopoT, nokasaHmsa REL Bbiwe +60 TUNWYHbI Anst

LLeHOBbIX MUKOB.
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Puc. 3.6 Oba npumepa (Ha pucyHkax 3.5 n 3.6) oTpaxaloT B3aMMOCBA3b MeHaay nokasaHusmu REI u rpadmkamu ueH. NokasaHusa nHau-

KaTopa BbiLle +60 1 HMxe -60 06bLIYHO coBMagalT C LEHOBbLIMW NKaMn 1 BnaguHamun. B yactHocTu, ecnn KpuBaa nHonkKatTopa nepeceka-

€T OTMETKy -60 CHU3y BBEPX UNK OTMETKY +60 CBEPXY BHU3, TO 3TO MOXHO CUMTATh NpU3HaKamMu pasBopoTa LieH.

B Tabnuue 3.2 NnprBoAMTCS TEKCT KOMIMbIOTEPHO NporpaMmel pacyeTa nHaukaTopa REI.

Ta6bnuua 3-2 BocbMmuaHeBHbIM nHauKaTop REI

ATTR MACRO REI2 (SECURITY sec. PERIOD TimePeriod )
DEFINE

COLUMN MACRO sub”values (SECURITY see)

VARS

varl

var2

nuni_zero

nuia_zero2

INITIALIZE

varl := High of sec - High of sec 2 units ago

AND

var2 := Low of sec - Low of 3ec 2 units ago

AND

nunlLzero :=- if High of sec 2 units ago < Close of sec 7 units ago AND
High of sec 2 units ago < Close of sec 8 units ago AND

High of sec < Low of sec 5 units ago AND
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High of 3ec < Low of sec 6 units ago then 0 Else 1 Endif AND

num_zero?2 := if Low of sec 2 units ago > Close of sec 7 units ago
AND

Low of sec 2 units ago > Close of sec B units ago AKD Low of sec > High of sec 5 units ago AND
Low of sec > High of sec 6 units ago then 0 Else 1 Endif

RETURN

{ nuinLzero * num_2ero2 * varl ) + { var2 * nuni_zero * nuia"zero3 )
EHDHACRO

COLUMN HACRO AbsDailyVal { SECURITY sec }

VARS

var3

vard

INITIALIZE

var3 := AbsVal { High of sec - High of sec 2 units ago )

AND

var4 := AbsVal ( Low of see - Low of sec 2 units ago )

RETURN

var3+ var4

ENDMACRO

RETURN

TiraePeriod sum of eub__valuea ( sec ) / TimePeriod sum of AbsDailyVal ( sec)
ENDHACRO

Unpunkatop Oemapka

WupukaTtop [lemapka CTpouTCsl Ha OCHOBE CNeayHLNX COMOCTaBMEHNN. BHYTPMOHEBHON MaKCMMYM TEKYyLLLEro AHS CPaBHUBAETCS C BHYT-
PUOHEBHBIM MakCUMyMOM MpeablayLiero aHsA. Ecnyv BHYTpUAHEBHOW MakCUMyM TEKYLLEro AHS Bbile, TO PETMCTPUPYETCSt COOTBETCTBYHO-
Wwas pasHocTb. Ecnu BHYTPpUOAHEBHON MaKCUMyM MEHbLUE UMW PaBEH BHYTPUAHEBHOMY MaKCUMyMY NPeAbIOYLLEro AHS, TO PerMcTpupyeT-
Csl HyneBoe 3HadeHue. 3aTeM MonyyYeHHble TakuMm obpasom pasHocTu 3a 13 gHen cymmupytotcs. lMonydYeHHoe 3HayveHue CTaHOBMTCA
yncnuTenemMm mMHaukaTopa [leMapka v OenuTcs Ha Ty XKe CaMylo BenuYMHY MC CyMMa pasHOCTEN MeXAy LEHOBbIMA MUHUMYyMamu
NpeLecTBYIOLLEro U TekyLlero aHen 3a 13 gHen. Ecnu LeHoBoM MMHUMYM TekyLero aHsa 6onbLue Toro, KoTopbi 6bin AeHb TOMY Hasag,
TO hMKCUPYETCA HyneBoe 3Ha4YeHue. Takum ob6pasom, co3aaH NPOCTON U YyBCTBUTENbHbIN UHAMKATOP, CNOCOOHLIVM NpeackasbiBaTh NoBe-
OeHUe LieH.

Ha pucyHkax 3.7 n 3.8 3710 ABneHMe HarnsigHO NpPoAEeMOHCTpupoBaHo. Ha rpadmke nokasaHo, kak nHamkatop konebnetcsa ot O go 100.
Korga nokasaHus nHamkatopa onyckawTcs Huke oTMeTkn 30, TO oXnaaeTcsl pa3BopoT LeH BBepx. Koraa nokasaHus MHOWM katopa noa-
HUMaITCSA Bbile OTMETKM 70, TO 0XNAAETCs pa3BOPOT LIEH BHUS.

Kak n wngukatop REI, nHankaTtop [emapka npegHasHaveH NS BbiABNEHUA obnactelt C BbICOKMM M HU3KMM PUCKOM Anis MOKynku. Ho
ecnu Bbl, 4Tobbl ONpenennTe NCTUHHYK TEHAEHUMIO Ha pbiHKE, CPaBHMBAET LiEHbl Yepes AeHb, uHavkatop [lemapka cpaBHMBAET LiEHbI
AaHHoro v npeabiaywero aHen. Kpome Toro, REI paccuntbiBaeTcs ¢ MOMOLLbIO LLEHOBBIX 3HAYEHWI, NONyYEeHHbIX 3a 8 aHel, a HgnkaTop
Oemapka — 3a 13 gHeW. (BpemeHHON napameTp 060MX MHOUKATOPOB MOXET ObiTb CBOGOAHO M3MeHEH.) Huke NpMBOAMTCHA TEKCT KOMMb-

I0TEPHON NporpaMmMel pacyeta nHavkatopa lemapka (cm. Tabnuuy 3.3).

Ta6nuua 3.3 TpuHaguaTuaHeBHbIM MHAUKaTOp [emapka

ATTR MACRO DeHarker (SECURITT Sec. PERIOD TimePeriod )
RETURH

MovingAvg ( If High of Sec > High of Sec 1 unit: ago

then High of Sec - High oJ Sec 1 unit ago Else 0

Endif, TimePeriod ) /
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MovingAvg ( if High of Sec > High of Sec 1 unit ago

then High of Sec - High of Sec 1 unit ago Else 0

Endif + If Low of Sec > Low of Sec 1 unit ago Then 0

else Low of Sec 1 unit ago - Low of Sec endif, TimePeriod )
ENDMACRO

A pekomeHaylo paboTaTtb kak C AONrOCPOYHbIMU, TAK U C KPATKOCPOYHLIMU BapuaHTamu 3TUX UHAMKATOpoB. Vcnonb3oBaHue Gonee
ANUTENbHBIX NepuodoB pacyeTa NO3BOMSET 3aLENUTLCA 3a OONTOCPOYHYH TEHAEHUMIO B Pas3BUTUM pbiHKA. HAMKATOpBI C KOPOTKUMM
nepuofamMu Mo3BOMSOT BbIXOAUTb HA PHIHOK B TOYKE C HAaMMEHBbLUMM PUCKOM W MAaHUPOBATb MOMEHT 3aKMoUeHUsl COENKK TaK, YToObl
oHa GblNna B pycre OCHOBHOW TEHAEHLMN.

Ha npvmepe uHaukatopoB RE] u [lemapka s nokasarn, kak npocTo co3faBaTb COGCTBEHHble UHAMKATOPLI. MoMUMO HeGOMbLLOK TBOpYe-
CKOWA XXWUINKKM Ans 3Toro TpebyeTcsl UICKpeHHee XenaHue cTaTh Nnydlle 6onbLUIMHCTBA Apyrux Tpeaepos. Koraa st BnepBble NOCTaBun nepes
coboVi Takylo Lenb, B MOEM PacropsikeHun He ObiNo HUM KOMMbIOTEPOB, HWU MporpamMHoro obecneuveHusi. CerogHs Bce U3MEHWMOCh.

WHbIMK crioBaMu, ecnu Bbl TBepao HamMepeHbl nobutbca ycnexa Kak Tpeﬁnep, Yy BacC HeT OI'IpaB,D,aHVII;I, 4yTObbI HE AenaTthb TO, YTO Aenato f.

DeMarker (13 days) S&P 500
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 3.7 O6paTute BHUMaHWeE, YTO ABUXKEHUSI KPUBOMW MHAUKaTopa [lemapka Bbille 70, a 3aTeM Huke 70 COOTBETCTBYIOT LIEHOBbIM IMKaM,

n, HaOGOpOT, asmxeHns Huxke 30, a 3atem Bbiwe 30 coBNagatoT C LEHOBbIMU BNaguHaMmu.



finbay.ru

Demarker (13 days) CBS

207.
188.
183
180.
171.
162.
153.
144,

135.

o o o 9o a O o0 o o

Nov 1991 Dec Feb 1992 Mar May Jun

Source: Logical Information Machines, Inc. (LIM]), Chicago, IL.

Puc. 3.8 O6paT|/|Te BHMMaHWE, YTO NoKa3aHnA MHOMKaTopa HMXe 30 n Bbiwe 70 YKa3blBalOT Ha BO3MOXHOCTb nepenoma TeHaeHUnn.
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FMABA IV

BONIHOBOW AHANKU3 (WAVE ANALYSIS)

B Hauyane cemumaecsiTbix rogoB cpasy nocrie 3HakoMCTBa C TEOPMEN BOJH JnnunoTa s Havan uckatb CneuuanucTtoB B 3Ton obnactu, KoTo-
pble Mornu 6bl MHE NMOMOYb B COBEPLLEHCTBE OBMAAETb NpYeMamu BONTHOBOrO aHanusa. K coxaneHuio, s 3Han Tonbko O ABYX aHanuTu-
Kax, UCMOomnb3yLLMX Ha npakTuke Teoputo BorH: ko KonnunHae ns Cent-Nlyuca n xeke ®pocte n3 KaHagbl. OHM Ha3Banu MHe psg, UH-
BECTOPOB, 3KCMEPUMEHTMPOBABLLMX C TEOPUEN BOMH Annuota u ymcrnamu ®nboHavun. B 4yacTHOCTM, MHE NOpekoMeHAoBanu AByX Bpayem
13 ®dnopuvabl, KoTopble, NO CryxaM, XOpPOLIO Briagenu npegmeToM. MHdopMaumsi, KOTOpPYK s CMOF OT HUX MONy4YuTb (BepHee, MorHoe
OTCYTCTBUWE TAKOBOW), M Cbirpana peLuatoLLyo posib B CO34aHUN MOero cobCTBEHHOMO Noaxoaa K BOFTHOBOMY aHanmay.

O Moen HeyaayHoM MONbITKE MOMNOMHUTL CBOM 3HaHUSA B 06nacT Teopuy BOMH JnnunoTa Nydlle BCEro roBopsT ABa HE CBA3aHHbIX APYT C
apyroMm cobbitusi. A npurnacun ogHoro vM3 Bpader B BuckoHcWH, 4Tobbl OH MOAenuncst ¢ MOMMM KOMIieramu OMbITOM UCMNOSb30BaHNS
BOMHOBOro aHanusa. Korga g npvexan B asponopT, CaMOreT YXXe NPU3EMITUIICA U NacCaXupbl BbILLW, HO MOEro Bpada Hurae He 6bino. A
No3BOHUI B €ro ocuc, 4ToObl y3HaTb, HE orno3gan nv oH Ha camorneT. CekpeTaplua yBepuna MeHsl, YTO OH BbinieTen (oHa cama ero npo-
BOXara) U YTo OH 00sA3aTenbHO HaMaeT MeHs. B KOHUEe KOHLOB KO MHe nogoLuen 4enoBek u cnpocur: "Bbl Tom?" OH 3as8Bun, 4to cpasy
MEHS y3Har, MOCKOSMbKY B TpPaeKkTopuu, KOTOPYH st onuckiBan, Gnyxaas no asponopTy, npocmatpuatoTcs yribl PuboHayun. A cpasy
MOHSAI, C KEM UMELD AENO, U BO MHE 3apoaunock aypHoe npeadysctBue. OHO MeHs HE MOABENO: BCTpeYa okasanacb abcontoTHO NycTowm
n 6e3pesynbTaTHOW. Ha aToMm A He caancs, Ho peluun nobecefoBaTb CO BTOPbIM CreumManucTom B obnactv Teopuy BOMH cHadvana no
TenedoHy, npexae 4Yem npurnawartb ero B BuckoHcnH. XXusHb nogTBepavna myapocTb 3Toro wara. Okasanoch, YTo JOKTOP SBMSIETCA
CTPaCTHbIM MOKMOHHWKOM JrnnuoTta u ®nboHayY4m 1 YTO €ro XunsHb NMONHOCTbIO OCHOBLIBAETCH Ha UX Teopusix. B yacTHocTH, oH Gbin Tpu
pasa XeHar, y Hero naTb AeTel, OH paboTaeT BOCEMb OHEN MOApsA, a 3aTeM TpuHaguatb OHEW OTAbIXaeT. A BCE MOHSIN U peLumnn camo-
CTOATENBHO 3aHATLCA U3y4YyeHueM npegmeTa. A Obin yBEpeH, YTO B yKa3aHHbIX TEOPUSIX ECTb "XEM4YYy>XHOe 3epHO", HO MHE MpeacTosAso
HaWTU ero caMoCTOSITENbHO. B KOHUE KOHLOB nocnegoBaTtenbHOCTb PMOOHaYUM fnexana B OCHOBE CaMbIX pa3HbiX ABMEHWUIA: Ha4YMHasa oT
EQ-uneTckmMx nMpammna n KoH4asi nepecyeToM KunomeTpoB B Munu. OgHaKko ee porib, paBHO Kak U pofib TEOPUU BOSMH B PasBUTUM PbIHKOB
npencTosno elle BbiIICHUTL. Mol noaxon K MCnornb30BaHW0 OTHOLLEHNIA PMBOHaYUM B pacyeTe BENUYMHBLI KOPPEKLIMK YKe Obin onmcaH B
rnaee 2. B aToi rnaBe s OCTAHOBMIOCb HA NPUMEHEHNM pa3paboTaHHbIX MHOW METOAMK BONTHOBOrO aHanmaa.

Ewe B Havyane ceMnaecsTbIx ro0B O TEOPUM BOSH NMOYTU HUKTO U HE BCMOMMHAI, CETOAHS Xe ee Npu3HaHue 1 NonynsipHOCTb NPOCTO
owenomnsioT. MNpumepHo ABafuaTh NeT ToMy Hasad s OykBanbHO BbIOMBaNcst U3 cur, NblTasicb HAWTU Ha rpadpuke BOMHbI U NCMONb30-
BaTb MX ONs aHanusa pbiHka. B peTpocnektuBe Bce nony4anocb NpekpacHo, HO MPUMEHUTb OaHHbIA METOA ANS NPOrHO3MPOBaHWUS OBU-
KEeHUs1 LueH BblNo NOYTU HEBO3MOXHO. He CylLieCcTBOBaro YeTKMX U ACHbIX NPaBusl, Kak B MPOLECCE Pa3BUTUS TOW UM UHOW BOSHbI TOYHO
onpefeniTb MOMEHT ee 3aBEPLUEHUS, HE TOBOPS YXKe O ee 3apoxaeHuun. Kak Oyato nbiTaewbcest nonmatb AbiM: Bpoge Obl M BUOHO, Oa B
pyK1 He JaeTcs.

HekoTopble M3BECTHbIE MPUBEPKEHLbI TEOPWUM BOSIH YCMELIHO MPUMEHSIIOT €€ Ha MPaKTUKe, HO UX OOBbACHEHUS] KOHKPETHLIX BOMPOCOB U
CUTyauuii, Kak npaBumo, BeECbMa TyMaHHbl U M306unytoT GONbLUMM KONMYECTBOM UCKIIOYEHMI 1 oroBopok. OcobeHHoe B6ecnokonCcTBO y
MeHS Bcerga Bbi3blBan TOT akT, YTO OfHA W Ta e TEopUs UHTEPNPETUPYETCS NO-pa3HOMY pasHbIMW aHanMTUKaMKu. A 4acTto wWydy no
3aTOMYy noBopfy: ecrnv 6bl AecsaTn "akcnepTam” Mo TeopuM BOMH JnnvoTta Janu oavH U TOT Xe rpaduk, To nonyyYnny 6bl AecATb COBEPLLEH-
HO pa3nMYHbIX UCTONMKOBaHWIN. Kak MOXHO JOBEPSATb METOAUKAM, OCHOBAHHbIM HA JAHHOW TEopUU, HanpMMep, METoAY pacyeTa BENUYMHbI
KOppEeKLUW, ecrnv cama Teopusl CTofb TyMaHHa? YTo6bl pa3pelunTtb CBOM COMHEHUSA U B TO e BPEMS B3siTb BCE Iyudllee 13 BOITHOBOroO
npvHuMna, s paspabortan cBOK COGCTBEHHYK METOAMKY UAeHTUdMKaumMM BonH. OT OBLLENPUHATON OHa OTNMYAETCst NPOCTOTOMN, YETKO-
CTb0 (POPMYMNNPOBOK U BHYTPEHHEW NOrMKON.

OneMeHTbl YMCroBON nocnegoBaTenbHOCTM PMBGOHaY4YM NPOYHO BMMETEHbl B CTPYKTYPY BOMHOBOrO MpuUHUMNA 3nnvoTa, HayuMHas oT
yncna BOMH M 3aKaH4MBasi BEMWUYMHOW KOPPEKLUMU U LIEHOBBbIMU opueHTMpamu. K coxaneHuto, 0o TOro, kak MOosiBANCS MO MOSHOCTbIO
MEXaHUYECKMI MEeTO BOITHOBOrO aHanmaa, He Oblno co34aHo HU OOHOW CKONbKO-HMOYyAb OOBEKTMBHOM mMeToauku. B obwmx yeptax, B
OCHoBe Moero nogxoga — D-BOMHOBOro aHanmsa — nexar LieHOBble KOH(pUrypaLmm, xapakTepurayloLmecs onpeaeneHHon nocnenosa-
TENbHOCTBIO LIEHOBBLIX MakCMMyMOB Y MUHMMYMOB. BpemeHHON neprog Ans KaXOow Takow nocrnefoBaTeNbHOCTU ONPeaensieTcsl YNCTTOM
dunboHavun. MoryT ncnonb3oBaTbCs pasnuyHbIE YMCNa U3 NOCNeLOBaTENbHOCTU, HO BCE OHM AOMKHbI OTBEYaTb OLHOMY U TOMY Xe Tpe-
6oBaHuo. B kaxgom crniyvyae OOMKHO HaKOMUTLCA AO0CTATOYMHOE KOMNMYECTBO OaHHbIX AN BbIABMEHMA Hekoero pabouero wabnoHa. B
YaCTHOCTW, 51 BbIAENSA MaKCMMAaInbHYIO LieHy 3aKpbITUs 3a 13 AHER, Takyto, YTO OHa BbILLE LLEHOBbLIX MAaKCMMYMOB BCEX MPeaLLEeCTBYOLLNX
13 gHen. [lanee 9 BbIAENSAI NEPBYIO LEHY 3aKPbITMSA (MOCNE MaKCMarnbHOM LieHbl 3aKkpbiTusi 3a 13 gHen), koTopas ABNSeTCA MUHUMATb-

HOWM 3a 8 JHeWn, TO eCTb HMXe BCEX LieH 3aKpbITUs 3a npegbigyuimne 8 oHen. Ecnn aTK TOYKKM onpegerneHs!, nepByK BOJTHY MOXXHO CHMUTATb
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3aBeplUeHHOW. BTopas BonHa HauvMHaeTcs Torga, Korga perucTpupyercs MakcMmarnbHasi ueHa 3akpbiTus 3a 21 geHb, Takasi, YTo OHa

BbilLie BCEX LIEH 3aKpbITVs 3a NpeALlecTBytolmnii 21 AeHb. BTopas BonHa cuMtaeTcsl 3aBepLUEHHON, koraa 3adukcMpoBaHa HavMeHbLUast
LieHa 3aKpbITus 3a 13 JHeld, Takasl, YTO OHa HUXe BCEX LIeH 3aKpbITvs 3a npefluecTsytowme 13 aHen. W, HakoHew, TpeTbsl BOSHA HaunHa-
eTcs, korfa peanuayetcsl 34-OHEBHbIi MakCUMyM — MakCUManbHasi LieHa, NpeBbILaoLLlas MakcumarbHble LieHbl 3a NpeaLlecTsytolne
34 pHs. TpeTbsi BOMHA CUMTAETCS 3aBEPLUEHHOI, KOorAa peructpupyeTcs 21-AHEBHbIA LIEHOBOW MUHWMYM, TAKOW, YTO OH HWKE BCEX MU-

HUMarnbHbIX LEH 3a npeaLwecTsyowuin 21 aeHb (cm. puc. 4.1).
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Source: Logical Information Machines, inc. (LIM), Chicago, 1L.

Puc. 4.1 310T rpaduk siBNsSieTca unnctpaumnen Moen KoHuenumm D-BonHbl. B Touke A 3apernctpypoBaH 21-AHEBHbIA LEHOBOWN MUHUMYM
— MUHMManbHas LueHa, KoTopasi pacrorioXXeHa Hbke BCeX LeHOBbIX MMHMMYMOB 3a npedllecTByowmin 21 geHb. [BnxeHne LeH BBepX,
nomMeyeHHoe umdponi 1, daktuyecku 6bINo BbISBMEHO 3a YeTbipe AHA 40 LIeHOBOro NvMka — B AeHb, KOraa LieHa 3aKpbiTus npeBbicunia Bee
LieHOBble MakCMyMbl 3a npepLecTsytowme 13 gHen. Mepeas D-BonHa hopmanbHO 3aBepLlunnack, korga bbina 3apernctTpMpoBaHa LeHa
3aKPbITUSA HUXKE, YeM LieHbl 3aKpbiTUa 3a npepLlecTsylowme 8 gHen. Havanom cnefytollen BocxogsLluen BOMHbl SABNSETCA AeHb, Korga
LieHa 3aKpbITUA NpeBbICUIa BCe LieHbl 3aKpbITUs 3a NpeaLuecTsytowmn 21 aeHb. OHa 3aBepLumnack nocre Toro, kak bbina saperncTpupo-
BaHa LieHa 3aKpbITUS HDKEe, YeM BCe LieHbl 3aKpbiTua 3a npegwecTsyowme 13 gHen. W, HakoHel, nocrnegHsas BOCXOASALAa BOMHA Hava-
nachb, korga 6bin 3apernctpmpoBaH 34-4HEBHbIA MaKCMMYM — MakcMMarbHas LeHa, NpeBblliatoLias MakcmMarbHble LieHbl 3a npeLecT-
Bytowme 34 gHsa. BonHa 3aBepluunack, korga nocne 3toro 6bin 3admkcupoBaH 21-OHEBHBLIN MUHUMYM. B faHHOW mMeToauke BpeMsi He
ABMSETCH pellarwmm akTopoM, 3a UCKoYeHneM BbiIbopa Yvcna gHen Ans 3aBeplueHns BorH. Fopa3sgo 6onee BaXKHbIM SIBASIETCH CaMo

JOBVDKEHUE LiEH.

Bce meTtoaukm B aTOM KHUre (B TOM 4YuCre 1 BOSTHOBOM aHanms) nponnnCTpupoBaHbl HA AHEBHbIX Fpa(*)VIKaX. OTO BOBCE He O3Ha4aer,
YTO OHM ,D,eﬁCTByIOT TONbKO B npenenax 4aHHOro BpeMeHHOro nHtepsana. YKasaHHble npMHUMNbI NPUMEHUMbI K aHann3y NobbIX rpaqam-
KOB — KaK 4acCoBblX, TaK N MEeCAYHbIX.

/3 nocnegoBaTenbHOCTU Yncer, HeobxoaMMbIX Ans onpegeneHna Tpex BOosH, BUOHO, YTO 4YMCIIOo OHel, HeobxoauMbIX Ans yCTaHOBIEHUA
LLEeHOBbIX MUHUMYMOB, COCTaBlideT 0,618 oT uMcna gHen, HeobXxoouUMbIX Ans YCTaHOBJ1€EHUA LLEeHOBbIX MaKCMMYMOB. OcobeHHO BaXHO
3aperncTpupoBaTtb TOYKY 3apOXKOEeHUA BOJHbI. I'IepBaﬂ D-BornHa 3apoxgaeTtcsa TOMbKO Mocne Toro, Kak pernctpupyetca MuHumarnbHas

LieHa 3aKpbiTus 3a 21 geHb (cM. puc. 4.2). Ecnu Tpeiep oBnagen MeToankoi BbisiBNeHusl D-BOMH, TO MOXHO MCMOMNb30BaTe METOZ, pac-
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yeTa YpOBHEN KOppeKLMM, BKITOYasa onpedeneHne KpUTUYEeCKon LieHbl U npuMeHeHne TD-KBanmukaTto-poB KOPPEKLMK, TaK Xe, Kak onu-

caHo B rnaee 2.
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc 4.2 Touka A 06o3Ha4YaeT HaMMEHbLLYIO LieHy 3aKpbiTusi 3a 21 AeHb U TeM caMbiM SIBRSiETCS HavanoM nepsoii D-BonHbl. Mocne Toro
Kak 3ahMKCUpOBaHa HauBbICLLAA LieHa 3aKpbiTus 3a 13 AHel, a 3aTeM HaMMeHbLUas LeHa 3akpblTusi 3a 8 aHel, D-BonHa | 3aBepLuaeTcsi.

O6paTnTe BHMMaHWe Ha TOYKy A, TOUKY Camol HU3KOI LieHbl 3aKpbITusi 3a 21 AeHb.

Ons noeHTMdMKaLMKM BOSIH MOXHO WCMONb30BaTh U Apyrue uncna duboHayun. MocnenoBaTenbHOCTb He 06s3aTeNbHO AOMKHA Hauu-
HaTbcs ¢ uucna 13. Hanpumep, uucna 21, 34, 55 v Tak fanee no3eonsioT BelbpaTb Gonee JONTOCPOYHYIO NEPCNEKTMBY, HO YK €CIU Bbl-
GpaHo nepBoe 4YnC3K), TO BCe MocreayoLe JOMKHbI NOQYNHATLCS 3aKOHOMEPHOCTAM YMUCIIOBOrO PsiAa, a YMCHO [JHEN, B KOTOPOE peru-
CTpUpYyeTCsi LIEHOBOW MUHUMYM, JOIDKHO cocTaBnsTbh 0,618 oT uMcna gHel, HeOGXOAUMbIX ANS PErMcTpaumy LLEHOBOrO MakcuMyma (CM.

puc 4.3).



Source: Logical Information Machines, Inc. {LIM), Chicago, IL.
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Puc. 4.3 Ha rpacuke oT4eTnIMBO npocnexuBaeTcsa 3apoxaeHne D-BonHbl 1,"XOpOLLO BbIpaXXeHO ABMKEHME K Touke 5. Te xe caMble 3ako-

HOMEPHOCTU N B3aUMOOTHOLUEHUA cobntoganuck 6bl, ecriv 6bl 3TOT rpaq)vn( OblN He AHEBHbIM, @, CKa)XKeM, 4YacOoBbIM.

Mocne naeHTUdMKaLMN NepBoit D-BOMHLI MOXHO OMNpesennTh LieHOBble OpUEeHTUPDLI. s 3TOro NepBasi BOfHA YMHOXAaETCs Ha pasnny-
Hble k03 puruneHTel PnbdoHayum: 1,618, 2,618, 3,618 (cm. puc. 4.4 n 4.5).
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Puc. 4-4 YMHOXUB ANVHY NepBoro Bocxosilero otpeska A-B Ha 1,618, 2,618, 3,618 n 4,618. nonyyaem nocneayoLlime LLeHOBbIE OPUEH-

Tupbl B Toukax C, D E.

Hewlett Packard
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Aug 1986 Oct Jan 1987 May Aug oct

Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 4.5 ObpaTnte BHMMaHWe, YTO LieHoBble opuneHTupbl C, D 1 E nony4veHbl nyTeM YMHOXeHUS AnvHbl D-BonHbl | (Tovkn A-B) Ha koad-
duumeHTsl 1,618, 2,618 n 3,618.

A Bcerga nonaran, YTo Mo ANUTENbLHOCTM BUPXKEBbLIE COENKM MOXHO OXapaKTepu3oBaTb Kak KPaTKOCPOYHbIE, CPELHECPOYHbIE U OOMNrO-
CpOYHble. BONbLUMHCTBO TPENAEPOB TakKKe UCMONb3YHT 3Ty TepMuHonoruio. OgHako Mbl BKNadbiBaeM pasHblii CMbICTT B 3TW crioBa. Tpen-
Oepbl CBA3bIBAKOT UX C Pa3NMYHbIMU BPEMEHHBIMY MHTEPBANamu, a s CBs3bIBal UX C ABWMXKEHMEM LieH. B nocneagHue rogbl 3amMeTHO BO3-
pocna HecTabunbHOCTb (PUHAHCOBbLIX PbIHKOB. PaHblue nameHeHue ueH Ha 10% 3aHuMmano He MeHee OOHOro-ABYX MECSALEB, U3MEHEHME
Ha 10%-20% — oT AByX A0 LUECTU MECALUEB, M3MeHeHne Ha 20%-30% — cBbiwe wwecTu MecsueB. Cenvac LieHbl U3MEHSIIOTCHA 3HaYMTENb-
HO ObICTpee BCNEeACTBME TOrO, YTO MHOXECTBO (hOHAO0B U APYrnX hMHAHCOBbLIX OpraHM3aumi, pacrnonaratLwmx OrpOMHbIMY Kanutanamu,
O[HOBPEMEHHO MPWHMMAIOT PELLEHME O MPOAAXKe UK MOKYMKe, NOCKONbKY BCE OHU MOMb3YHTCS CXOXMMU METOAMKAMM aHanmsa TeHOEH-
LN 1 UMEIKOT OOCTYN K OOHMM U TEM XXEe UCTOYHMKaM MHopmauun. To, YTO paHblue 3aHUMarno Hedenu, Tenepb MOXET NPOU3OUTU B CHU-
TaHHble MWHYTbl. OTO OA4HA M3 OCHOBHLIX MPUYMH HEMPEACcKa3yeMOCTU PbIHOYHbIX LIMKINOB. BOT noyemy cerogHsa 6bino 6bl HEOCMOTpU-
TeNnbHO KOHLEHTPUPOBaTb BHMMAHME Ha BPEMEHHbLIX MHTEpPBanax, a He Ha ABukeHun ueH. Camoe LeHHoe B D-BOMHOBOM aHanm3e — 3To
KaK pa3 Npu3HaHue BaKHOCTU ABUKEHMS LIEH.

OnucaHne D-BONHOBOro aHanu3a B AaHHOW MaBe BeCbMa NMOBEPXHOCTHO, HO U3 HEro BbITEKAET OJAHO OYEBMOHOE CNEACTBUE:

€CINN aHanuUTUK NPU3HAET, YTO NOABLEMbI M NAAEHUS HA PbIHKE MPOUCXOASIT BONTHOOOPAa3Ho, To eMy GyaAeT HECIOXHO NEPEBECTU LIEHOBbLIE
OBWXKEHUS B pag 0ObEeKTUBHBIX, NErKO onpeaenseMbix Ha rpadvke LEeHOBLIX Mogenen. OTO 3HaYMTENbHO yNpoLLaeT npoueaypy pacyera
LIEHOBBLIX OPUEHTUPOB U BEMWUYMHbBI KOPPEKL MK, a Takke obecnedmBaeT NocneaoBaTenbHOCTb U YHUBEPCANbHOCTb METOAMKM BbISIBNEHUS

BOJIH.
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HAKOMNEHUE/PACNPEOENEHUE (ACCUMULATION/DISTRIBUTION)

Moe 3HaKOMCTBO C TPaAMLMOHHBIM TEXHUYECKUM aHanv3oM, B KOTOPOM MPUCYTCTBYET HEMArO CyOBEKTUBHbIX, MOYTU XYAOXKECTBEHHbIX
onpeneneHnii, NPOU3BENo Ha MEHS THEeTYLLee BrnevaTrneHne. S B3OyHTOBarncs v Bnan B APYryt0 KPalHOCTb: Hayan uckatb OObEKTMBHbIE,
YNCTO MEeXaHW4eckme npoleaypbl rpadmyeckoro aHanmaa. B To e Bpemsi, UCNonb3ys CBOE 3KOHOMMUYECKOE U MaTemMaTudeckoe obpa3so-
BaHWe, 51 3aHsnca pas3paboTkol Mopenemn cnpoca-npeasiokeHusi, KoTopble No3BonsAnu Obl onpeadensaTs GnaronpuaTHbIE ycrnoBus Ons
MOKYNKW 1 Ansa npogaxu. [laHHasi rnaBa BCELENO NOCBsILLEHA TOMY, Kak MHE YAanocb pPeLUMTb NOCTaBIEHHbIE 3aa4u.
XoTa MOsi METOAMKa MepBoHavarnbHO NpefHasHadYanacb Anst aHanmsa OHOOBLIX PbIHKOB, AanbHEWLIME UCCNeaoBaHUs Nnokasanu, 4YTo
OHa (nocne BHECEHMS HE3HAYUTENBbHbIX KOPPEKTUB) MOXET YCMELUHO NMPUMEHSTLCS U Ha pbiHKE (blo4epcoB. BHUMaTensHoO 03HaKOMUB-
LWMCb C Pa3NMYHbIMU KOHLENUUsIMU U hopMynamu, yYUTbIBaOLUMKN B3aMMOCBS3b LieHbl 1 0ObemMa TOproBnu, s co3aarn CBOW COOCTBEH-
HbI METOZ, MOMHOCTBIO OTBeYaLWwmMin Moum Lensm. CornacHo ocHoBomMonararLweMy 3KOHOMUYECKOMY MOCTynaTy, yBenvyeHne cnpoca
npy CTaTU4HOM WITM YMEHbLUIAKLLEMCS NPEANOXEHWUM NPUBOAUT K NMOBbLILIEHNIO LIEH. W, HA06OpOT, yBenuyeHe npeasnoxXeHnst Npu nocTo-
SIHHOM WIM NMOHWXAKLLEMCS CMPOCe NPUBOOUT K CHUXKEHUIO LIEH.
Boopy>XeHHbIV 3TMM MOCTynaToM, st MPUCTYNUIT K UCCNENOBaHMI0 BCEX UMEKLLMXCA METOAMK, TaK UMM MHA4ye CBS3bIBAKOLUMX ABUXEHUE
LeH ¢ obbemMom. B Tom uncne 6binyM paccMoTpeHbl U OCHOBHBIE NMOAXOAbI K U3yyYeHuto 6anaHcoBoro obbvema (on-balance volume), npu-
MEHsieMble pasnuMYHbIMW aHanuTukamn. B YacTHOCTW, B 3TUX CryyYasx AUMHaMuKa LeH CpaBHMBanacb C pasfuyHbIMK MHOUKATOpamu, B
pac4yeTe KOTOpbIX UCMONb30Banucb nokasatenu obvema. B ocHoBe AaHHOro TUNa aHanmusa NexuT npencrasneHme o6 obbeme Kak 0 CBO-
€ro poga Tonnumee, KOTOpoe TONKAET LIEHOBOW NOPLUEHb TO BBEPX, TO BHM3. Tpenaep MOXET YCMNELIHO CbirpaTb, €CMM TOYHO BbISICHUT, Kak
BenyT cebs KpynHble NOKynaTenu: HakannvMealT UK pacnpeiensioT CBOU No3uumm, To eCTb NOKYNarT unm npogatoT. Kak npasuno, Kyn-
ns-npogaxa 60nbLIMX MAKETOB aKUUii CBA3LIBAETCA C KPYMHBbIMU, XOPOLLO MHA)OPMUPOBAHHBIMU U XOPOLLO 3HAKLLMMK CBOE AENO UHBE-
ctopamy. MOXHO MOMNy4YMTb HEMSIOXON BbLIUMPbILL, BOCMOMb30BaBLUMCH MH(POPMMPOBAHHOCTLIO U MPOYHOW aHanMTU4eckon 6ason 3aTux
MHBECTOPOB, €CINU Balla cobCcTBeHHasl pbiIHOYHAst Mogernb OyaeT 4YyTKO ynaBnvMBaTb CABWUMM Cripoca W NpeasioXKeHusi, BbiI3BaHHbIE UX Oen-
CTBUSIMU.
A Bcerga cuntan TEXHUYECKUX aHaNMTUKOB CBOEro poAa napasutamMu, NOCKOMbKY OHW 3a4acTylo He 3HAKT, 4a U He XKEMNakT 3HaTb HUKa-
KNX pyHOaMeHTanbHbIX hakTopoB, OMPEAENSALNX TY UMM MHYK MHBECTULMOHHYK MONUTUKY. VX eaAMHCTBEHHasa uenb — onpenenuTb
TeHaeHUmo n "ocegnath"” ee. MNoATBEPXKOEHMEM MOUX CIMOB MOXET CINY>XUTb UCTOPUSI, CNyYMBLIASICS HECKOMbLKO NET TOMY Hasafj, B KOTO-
povi npeacTaBneHbl TUMUYHBIE YepThl "4nctoro” Tperiaepa. Kak-to 9 nosHakomun cBoero 6nv3koro apyra ¢ OAHOW U3 CBOUX TOProBbIX
cuctem. Ero 6ykBanbHO 3aBOpOXMna ee CnoCOBHOCTb MEXAHWUYECKN ONPEnENnATb U NPOrHO3MpoBaTb Pa3BUTUE LIEHOBbIX TEHAEHLIMIA, U OH
3aKMYNUN COENKY, BOXUB B HEE COBCTBEHHbIE AEHBIN, OCHOBLIBASsICb HA CUrHane 3Ton cuctembl. MHe 06 3TOM MOW Opyr HUYEro He cKa-
3an. Bo Bpems cny4anHoro pasroBopa co MHOM Mo TenedoHy OH Ha CeKyHAy OTBeKCsl, YToObl MpocnyLaTbe MHPOPMALIMIO O PO3HUYHBIX
npogaxax. O4eBnaHO, HOBOCTN OKasanucb HeOXnAaHHbIMU Al HEro, U A ycrbilwar, kak oH npobopmMotan: "lMnakanu mou aeHexkn." Ha
MO BOMpPOC, YTO OH MMEET B BUAY, NPUSATENb pacckasarl, Kak, Haxogschb Nof BrevaTrieHMeM MOen CUCTEMbI, OH MocreaoBan ee curHany
M OTKPbIN MO3ULMIO MO aKUMAM OOHOW KOMMaHuW. A TONbKO YTO YCIbILIAHHbIE UM HOBOCTU hyHAAMEHTANbHOro Xapakrepa MoryT MorHo-
CTb0 NEpPEYEPKHYTb CAENaHHbIV UM BbIOOP. A 3aMeTurn, YTO OH He DyHOAMEHTaNMUCT U YTO eMy He crnefyeT obpallate ocoboe BHMMaHme
Ha HoBoOCTW. [MpuATenb cornacuncs, Ho yOUBIEHHO 3aMETUI, YTO, B TO BPEMS KaK OPYrve akumMy OoTpuuaTtenbHO pearvpyroT Ha MosyYeH-
Hble HOBOCTU, €ro no3uuusa ctaHoButcs Gonee BbirogHoW. Ha Mom Bonpoc, Mo KakMM akLMsAM OH 3aKmouun CAEerKy, nocrnenoarn OTBET:
"OuckayHT KopnopeiwH". U 1 He cmor caepxaTtb cmexa. Mow npuatens npeactaBnsan cobor UCTUHHBIA 06paseL, pbiIHOYHOrO aHanuTuKa.
O koMnaHuK, B KOTOPYH OH BIIOXWI CBOW CPEACTBA, OH He 3Han abCoNTHO HMYEro M HE UMEN HU Manewlero NpeacTaBneHns O TOM,
yeM oHa 3aHumaetcsa. OH gyman, 4YTo cepa MHTEPECOB €ro KOMMNaHMM — PO3HUYHAsA TOProBMs, a OHa okasanacb GpokepoM Mo npasu-
TENbCTBEHHBIM LEHHbIM GyMaram. JTOT Tpenaep Obin TEXHUYECKMM aHanMTUKOM [0 MO3ra KOCTEW M, 3a UCKIMYEHNEM OMUCAHHOTO Cry-
yasi, He No3BonsAs, YTobbl 3KOHOMUYEcKas MHAOPMaLUUS Kak-TO BMMSANA Ha CUrHanbl, BoljaBaeMble ero cuctemon. OToT npumep, 6esyc-
NOBHO, KPaHOCTb; TEM HE MEHEE OH AEMOHCTPUPYET, HACKONbKO HEKOTOPbIE TPenaepbl OTPULAIOT 3HavYeHne yHaAaMeHTanbHon uHdop-
MauuMM N KOHLEHTPMPYHOT BHUMAHME HA CUrHamax CBOMX TOProBbIX CMCTEM. [Nsi HUX He CYLLEeCTBYET CEporo LBeTa — TONbKo 6enbin u
YepHbIN.

B TO Bpems kak OBWXEHWE LEH B TEYEHUE ONUTENBHOrO NMPOMEXYTKa BPEMEHM ornpefenseTca yHAaMeHTanbHbIMU hakTopamu,
KPaTKOCPOYHbIE M3MEHEHNS LEH Iy4lle BCEro aHanu3npoBaTb C MOMOLLb METOOMK W MHCTPYMEHTOB TEXHMYECKOro aHanu3a. MHorpa

KPaTKOCpPO4Hble ABMXEHNA LeH yCnewHO MackKnpyrT FJ'Iy6VIHHbIe LeHOBble TeHAEHL NN, B OCHOBE KOTOPbLIX NEeXUT AeATEeNIbHOCTb KPYMHbIX
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Yy4acTHUKOB pblHKa. OgHakKo, NOCKONbKYy 006beM OBbIMHO ONEPEXAET LieHbI, B 3TUX CIydasix roCroACTBYOLLYIO TEHOEHLMIO MOXHO onpeae-

NNTb, aHaNnU3npysa M3MeHeHue LeHbl U obbem TOProssn.

OpaHa 13 caMbix NPOCTbIX METOOUK OANA onpeaeneHna OCHOBHOW TEHAEHLMM COCTOMUT B CyMMHnpoBaHUn nokasaTenen gHeBHOro obbema.
Hanpmmep, €CIn LeHa 3aKpbITna BO3pOCia Nno CpaBHEHUIO C npe,u,blnyl.ueﬁ, TO BENMYMHA 06bema 3a 3TOT AeHb HpMGEBﬂﬂeTCH K obLuen
HaKOMNIEHHON Cymme. n, HaOGOpOT, €CIn UeHa 3aKpbITna noHmn3unnacb, TO BENNM4nHa ob6bema 3a 3TOT AeHb BblUMTaeTCs U3 00LLE HaKomn-
JIEHHOM CyMMbI. I'IonyquHbuZ MHOEKC CpaBHUBAKT C (*)aKTMHeCKVIM OHEBHbIM USMEHEHUEM LIEH, BbIABNAKTCA pacxoxXaeHusd, nocpeacTBom

KOTOPbIX U NPOrHO3UpYyeTCs ABWXKeHUE LieH (cM. puc. 5.1).
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Puc. 5.1 3T0T MeToa OCHOBbLIBAETCS Ha NPOCTOM TEOpPETUYECKOM NOJIOXKEHUN: obbem onepexaeTt OBMXeHne LeHbl. Ecnn ueHa 3aKpbITNA
BO3poOCiia no cpaBHEHUIO C npealecTByonM OHEM, TO NMPOUCXOOUT HaKonneHue. Ecnu ueHa 3aKpPbITUA NMOHU3MNACb NO CpaBHEHUIO C
npeawecrteyrowimMm gHemM, TO JOMUHUPYET pacnpeneneHune. npl/lBep)KeHLl,bl O0aHHOro metofa nonarakT, YTO 3a BHELUHEe CIy-
YarHbIMN N3MEHEHNSMN LlEeH CKpbIBaeTCA KyMyJ'IﬂTI/IBHbIVI MHOEKC HaKornmneHna n pacrnpeneneHna. BﬂaFOD,apﬂ emMy 6£I,V|Teﬂb-

Hble Tpe|7|/:|,epb| CMOCOOHBI paccMoTpeTb NCTUHHYHO CUTYaUNKO Ha PbIHKE.

Ewe oauH, Gonee crnoxHblii MeTo 3aKno4aeTcs B TOM, YTOObl aHanManpoBaTh Kaxkayto caenky (TUK) 1 NoCTOSIHHO Nepecyu-
TbiBaTb MHOEKC, YMHOXas BENMUYMHY U3MEHEHUS LieHbl Ha KONMMYECTBO akUmMi (KOHTpakToB). HekoTopble aHanUTUK1 npeano-
yMTalT aHanM3npoBaThb TOMNbKO KpynHble caenku (Gonee 10 000 akuwid), nomnarasl, YTO OHM COBEPLUAITCS XOPOLUO UHAOp-
MUPOBaHHbLIMM, OMbITHBIMYM MHBECTOPAMM, Ybsl arPeCCUBHOCTb ONpeaensieTcsi LLeHOBbIMU YCTYMKaMK, Ha KOTOpble OHM FOTOBbI
novtwn. Elle ogHa rpynna aHanuTUKOB Takke YYUTbIBAET U3MEHeHMe LieHbl U 06beM, HO paccuMTbiBAaeT UHOEKC MO UTOram
BCEro TOProBoro AHA. B aTom crniyyae uaMeHeHue LieHbl 3a AeHb YMHOXaeTcsl Ha 06beM TOProBnM AaHHOro AHSA (CM. puUc.
5.2).
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Puc. 5.2 MoxHo yCcoBepLUEeHCTBOBATbL MHOEKC HaKOI'IJ'IeHMFl/paCI'Ipe,D,eJ'IeHVIﬂ, eclnn npuHuMmaTb BO BHUMaHNE He TOJTbKO obbem TOproenu,

HO TaKXXe CTeneHb M3aMeHeHUA UeHbl 3aKpbIThUA MO CPaBHEHUIO C npe,u,blnyu.l,eﬁ.

Bce onucaHHble Bbile METOAbI OKa3anucb NONe3HbIMU, HO HU OOWMH U3 HUX TaK U HE CMOT pa3peLunTb BCE NOCTaBIIEHHbIE MHOK 3aaauu.
MHe 6bina HyxxHa 6onee TouHasi 1 YyBCTBUTENbHas MeToAMKa aHanuaa. Mo 6nuskuin Apyr u konnera-aHanutuk fNappu Yunbsimc (Larry
Williams) paboTtan B To Bpemsl Haa TemMu xe cambiMy npobnemamu. OH ybeaun MeHsi, 4TO UCTMHHOW TOYKOM OTcYyeTa SBMsSeTCs LeHa
OTKPBITUSA TEKYLLEro [iHs, a He LieHa 3aKpbITusi HakaHyHe. Bce nHdopmaLumnoHHble crnyxbbl, Ha4YMHas ¢ eXXeQHEBHbIX ra3eT v ApYrMx Macc
Meaua M 3akaH4MBasi CneuManu3npoBaHHbIMU areHTCTBaMM, PacnpoCTPaHSIoWUMK BUpKeBble KOTUPOBKU, COOBLLADT AaHHbIE 06 M3me-
HEHUW LiEHbI MO CPaBHEHMIO C LIEHOW 3aKpbiTusi NpedLuecTtBytoLlero aHs. OgHako aTa uHdopMauus He JaeT NpaBUNbHOMO NpeAcTaBeHNs
O HaKoNmeHun unu pacnpeneneHun. Begb Bce, UTO cnyvunock BYepa, — 3TO YXKe UCTopusi. He UCKIMoYeHO, YTO Nof, BAUSIHUEM BaXXHbIX
COBbITUIA UMW HOBOCTEW LieHa OTKPbLITUSI PE3KO CKaKHET BBEPX UMM BHU3, U LieHa 3aKpbITUS JAHHOMO OHS OKaXETCS BblLUEe UMK HUXKE LieHbI
3aKpbITUSA HakaHyHe. B pesynbTaTe TO, YTO Ha NEPBbIA B3MMSA KAXKETCA HaKOMMEeHUeM Unu pacnpeneneHnem npu cpaBHEHUN TEKYLLENA U

npeaLecTBYOLLEN LieH 3aKpbiTus, HA camMoM Aene 6yaeT NOnHOM NPOTMBOMOMOXHOCTBIO, €CMNW CPaBHMBATb TEKYLLUME LiEHbl OTKPbITUSI U
3akpbITna (cM. puc. 5.3).
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Puc. 5-3 To, 4To npoum3oLuno BuYepa, — Yyxe uctopusi. COOTHOLLIEHWE MEXAY LIEHOWM OTKPLINM TeKyLLero Aan v LEEHOW 3aKpbITUSi B TOT Xe
JeHb siBnsieTca Gonee 3HauMMbIM, YEM COOTHOLLEHWE LieH 3aKkpbiTusl. Ecnn LieHa 3akpbiTusi Gonblue LeHbl OTKPbITHS, MPOM3OLLIIO HaKoM-

nexue. Ecnn ueHa 3aKPbITUA MEHbLUE LieHbl OTKPbITUA, NPOU30LLUNO pacnpeneneHne.

Ons TakMx MCKMIOYMUTENbHBIX Cry4YyaeB, Koraa LeHa OTKPbITUS CyLLECTBEHHO OTNMYAETCSA OT LieHbl 3aKpbITUS HakaHyHe, MOXHO BBECTU
[OMOSNHUTENBHYIO KOPPEKTUPYHOLLYIO hOPMYyIy, YYUTLIBAIOLLYIO LIEHOBOW Pa3spbiB U CrMaXUBAKOLLY0 OBUKEHUE LEH OT LieHbl OTKPLITUS K
LieHe 3aKpbITUSI TEKYLLETO OHSI.

OueBMAHO, YTO OYEHb BaXXHLIM KOMMOHEHTOM M3MEPEHUSI HAKOMIEHNUS U pacnpeneneHus siBRsieTca ananasoH LeH (price range) Te-
Kyllero AHsi. CpaBHMBasi pasHWULy Mexay LEeHaMW 3aKpblTUsi U OTKPbITUS TEKyLLero AHA C pasHWUUen mexay LEeHOBbIM MakCHMyMOM W
MUHMMYMOM, @ Takke y4uTbiBasi pakTop obbema TOProBMnu, MOXHO MOMYy4UTb OCHOBY Ans co3daHust 3hdEKTUBHON MOAENN cnpoca u
npeanoxeHusi. OgHako, HECMOTPS Ha OYeBUAHbIE JOCTOMHCTBA, AaHHbIN NoAX04, Ha MOW B3rnsf, BCE e Heckorbko rpybosat. B koHue
KOHLOB MHe yaanocb co3fjaTb Apyrylo Mogenb — 6ornee croxHyto u 6ornee 4yBCTBUTENbHYIO K U3MEHEHUSIM CMpOCca U NPenoXeHus!.
[leno B TOM, YTO COOTHOLLEHUE MEXAY AWHAMUKONM LEeH U MHAEKCOM MO3BOMSIET NMPOrHO3MpoBaTh HarnpaBrieHUe ABWKEHWS LiEH, HO C ero
NMOMOLLIbI0 HEBO3MOXHO OLIEHUTb OTHOCUTESBbHYHO MPUBIIEKATENBHOCTL TEX UMW UHbIX LIEHHBLIX BGymar B CBsi3v C pa3HuLuel B o6bemax Top-
roenu. Hwke s nogpobHO OCTaHOBMIOCL HA TOM, KakMm 06pa3oM MHe y[arnoch pelvTb BOMPOCH! Kak CPAaBHEHWS, Tak U PaHXMpPOBaHUS
LieHHbIX Bymar.

BbickasbiBaeMble 30eck coobpaxeHns No NMoBody CPaBHEHUS U3MEHEHUs LieHbl 1 06bema TOProBnn OTHIOAb HE O3Ha4alT, YTo npeana-
raeMblii MHOI NMOAXOA SIBMSIETCA CaMbIM COBEPLUEHHbIM, HO OH BO3HMK Kak pe3ynbTaT TLaTenbHOro U3y4yeHusi MHOXeCTBa ApYrux MeTo-
AVK. Ero HECOMHEHHbIMM JOCTOMHCTBaMU SIBMSIOTCS NIOTMYHOCTL, NPOCTOTa U YHUBEPCANbHOCTb, a Takke To, YTO OH o6beanHun B cebe
nyJywmve YepThbl Apyrnx metoamk. OH NMo3BOMsieT CpaBHUBATL LUMPOKMIA CNEKTP LieHHbIX Bymar, MMeloLWmXcsa Ha pblHKe. B uaeane tpeiigep
CMOXET [ienaTtb 3aKIM0YeHUs] O NPUYMHAX ABWXEHNUS LLeH, — HanpuMep, SIBMSIETCS N BCMNECK LieH HayanoM HOBOW BOCXOASILLE TeHAEH-
LMW UK BCEro-HaBCEro pesyrnibTaTtoM MacCcoBOr0 NMOKPbITUS KOPOTKMX Npoaax? BmecTto Toro, YTobbl NepeuncnaTb MHOMOYUCHEHHbIE JOC-

TOMHCTBa AaHHOro nogxoda, A npenctasio ero Ha cya YntaTend.
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Bce npuBoauMble HUXE METOAMKU B3aMMOCBSA3aHbl U NpeacTaBnsalnT cobov equHbIN KOMMIEKCHBIN NOAXOA, KOTOPbLIA pasBuBarncst U co-

BEpLUEHCTBOBArCA Ha NpoTshkeHun psga net. CambiM BaxHbIM 3MEMEHTOM 3TOro npouecca bbino co3naHue siapa. OyeHb YacTo s 3afa-
Barncs BONPOCOM OTHOCUTENbHO NPaBUIbHOCTU Y 06OCHOBaHHOCTU CBOUX UCXOAHBIX NPeAnonoxeHuin. OgHako, 03HaKOMUBLLMCL CO BCe-
MW U3BECTHLIMU pa3paboTkamu U UCCINefoBaHMsSIMM B AaHHOW obractu, s y6eauncs B BEPHOCTM OCHOBbI CBOEro Nofxofa, a criefosa-
TErnbHO, U BCEX NPOM3BOAHBLIX METOAMK. Kak yxe oTMevanoch Bbille, rMaBHbIM MOMEHTOM B pa3rpaHUYeHn HakonneHus (cnpoca) u pac-
npegeneHust (NpeanoXxeHus) siBNsSieTca BoIGOp LEHOBOM TOUKM oTcyeTa. Yepes MHOro NeT nocrie Toro, Kak § MpuLen K BbIBOAY, YTO UC-
TUHHOWM TOYKOW OTcYeTa Npy U3MEPEHUM HaKoMneHus/pacnpefeneHns SIBMsIETCS LieHa OTKPbITUS, 3Ta ToYka 3peHust Nony4una noaTeep-
XOEHWe OHOrOo U3 KpYNHENLIMX GUpXeBUKOB. HUKTO He GyaeT cnopuTb ¢ TeM, YTO Ha Hblo-opkckoi (hoHaoBoM Grpxe paboTaloT BecbMa
aBTOPWUTETHbIE U OMbITHbIE CMELMANUCTBI. Y MEHSI CIOXUMUCh AOBEPUTENbHEIE OTHOLLEHUS C OOHUM U3 HaMboree yBaxaeMblX U3 HUX. A
NoAenuncst ¢ HAM CBOMMM COoGpaXkeHUsIMM Mo NMOBOAY aHanu3a HakonmneHus U pacrnpenerneHus, No4YepkHyB Npyu 3TOM 0COBYH0 BaXHOCTb
LieHbl OTKpbITUS. OH Obin NopaxeH: B YETKOW, MaTeMaTU4eckoit (hopme s BbIpasun TO, YTO OH MHTYMTUBHO CO3HaBan B TeYeHUEe MHOMUX
neTt, paboTasi B ToproBom 3ane. OH U NpeacTaBuTb cebe He Mor, YTO BCE 3TO MOXHO NMepernoXuTb Ha A3blk (DOpMyI, NO3BONSAOLLMIA UHBE-
CTOpPY OOQHOBPEMEHHO OTCIEXUBaTb GOIbLUOE KONUYECTBO LieHHbIX Gymar. Ero nogaepxkka ykpenuna Mot Bepy B COGCTBEHHbIN MeToq U
CcTMMynupoBana ganbHellune nccrneoBaHusl.

YT06bl OLEHUTb MOLLb U MOTEHLMan 3NeMeHTapHbIX, Ha NepBbli B3rnsd, opMyn, s PEKOMEHAYI0 YMTaTENO C MOMOLLbI0 pUcyHka 5.4

NO3KCNepnmMeHTnpoBaTb C USAMepeHnAMn HaKOI'IJ'IeHVIﬂ/paCI'Ipe,D,eJ'IeHI/IFI.
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Puc. 5.4 MoxHo NOCTPOUTb elle OAMH MHOEKC, eCli NCNOoJ1b30BaTb PAa3HOCTb MeXay LeHomn 3aKpbITUA N LLeHomn OTKPbITUA, a TaKXKe obbem

TOpProsIn.

JaHHasa Huxe popMyna SABMASIETCA OCHOBOMW BCEX U3MEPEHUI:

LieHa 3aKpbITUS -LieHa OTKpbLITUSA

X O6bem Toproenu AaHHOTO AHS

MakcumanbHas ueHa-MMHMMarnbHas ueHa
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WHbIMK cnoBamu, aTa cpopmyna OTpa)aeT COOTHOLWeHne Mmexay LeHomn 3aKpbITUA N LLeHomn OTKPbITUA B OaHHbIN aeHb. Ecnu aTa BennymHa
NOoNoXnTenbHa, TO NPOU3OLUNIO HaKonneHune, ecnn oHa oTpuuartesnibHa, TO NPou3oLWo pacnpeneneHue. Ecnn cooTHecTH Pa3HOCTb LEeHbI
OTKPbITUA U LEeHbl 3aKpblTUA C AHEBHbIM AMana3OHOM LeH (OT MakcMmyma oo MI/IHI/IMyMa), a 3ateM YMHOXUTb I'IOJ'Iy‘-IGHHbII;I pesynbTaTt Ha
obbem TOProBJin, TO MOXHO onpenennTb NHTEHCUBHOCTb HaKOI'IJ'IeHMFI/paCI'Ipe,D,eJ'IeHVIﬂ. Cam no cebe aTOT MHAEKC npn nocnenoBatesb-
HOM CyMMMpOBaHUM ero 3Ha4YeHNn n CpaBHEHUN C peaanoﬁ OVHaMUKOM LeH NO3BOMSET AOBOSIbHO ycnewHo NporHo3npoBsaTtb ABUWXEeHne
LeH. I'Ipe»q:le 4YeM NpUCTynnTb K ONMCaHU METOAUKN CpaBHEHUA LEHHbIX 6ymar, HY>XHO BBECTW HEKOTOPbIE NONpaBK/ B OAaHHYO Bbllle

(bOpMyJ'Iy, YTO NO3BOJIUT KOMMEHCUpOBaATb CyLleCTBEeHHble — Ha BOCEMb U bonee NPOLEHTOB — pa3pbiBbl B LleHaX OTKPbITUA (CM. puc.
5.5).
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Puc. 5.5(a) MoxHO onpefensiTe CTeneHb arpecCUBHOCTM YYaCTHUKOB PbiHKA, ECINU pa3feniTb PasHOCTb Mexay LIeHOW 3aKpbITUS U LieHOW
OTKPbLITUSI HA Pa3HOCTb MeXdy MakCUManbHOW ¥ MUHUMAMNbHOW LIEHOM (TO eCTb Ha TOT "MyTb", KOTOPLIA LieHbI MPOLLNK 3a AeHb). Hanpu-
Mep, ECNU LieHa OTKPbITUS paBHa AHEBHOMY MUHUMYMY, a LleHa 3aKpbiTUs — OHEBHOMY MakCUMyMy, TO 3TO O3HA4aeT, YTo MOKyrKa Luna

bornee MHTEHCUBHO, YEM B Chny4ae, Koraa ueHbl OTKPbITUA U 3aKPbITUA SGdJVIKCMpOBaHbI Ha cpegHeM QHEeBHOM YypOBHe.
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Puc. 5.5(b) lHgekc Ha puc. 5.5(a) yumTbiBaeT 06bemM Toproenu, a Ha puc. 5.5(6) — Her.

B Takux pefkux criyyasix faxe ecrnv LeHa B TedeHue OHSI CKOPPEKTUPYETCs 0 YPOBHS LiEHbI OTKPbLITUS, HEOGXOAMMO BBECTU BMECTO
nepBoHa4anbHoON 0cobyo opMyIy, YUUTLIBAKOLLYI0 YpE3MEPHOE 3aBhILLEHWNE UMW 3aHWXKEHWE LieHbl OTKPbITUS. YTo6ObI paccunTaTth Aas-
neHve nokynaTeneii (HakonneHue) Npu LeHe OTKPLITUSI UMK 3aKPbITHS!, MPEBbLILIAIOLLEN LieHY 3aKpbITUS NPEALIECTBYIOLLErO AHS Ha BO-
ceMb U Gornee NpoLEeHTOB, Ha4o Pa3HOCTL MENoAy CEroAHsILLIHe MakCcUMarnbHOW LLeHOW 1 BUYEpAaLUHEN LIeHOW 3aKpbITUSI CIIOXKUTb C pas-
HOCTbI0 MEX/Y CErofHsILLIHEel LIeHON 3aKpbITUSt U CEFOAHSALIHEN MUHMMaTIbHOW LIeHON. M3 3TOoM CyMMbl BbIMUTAETCS Pa3HOCTb MEXIy ce-
roAHsILLIHel MakcManbHOW LIEHOW 1 CETOHSILLHEN LIEHOW 3aKpbITusl. 3aTeM rnonydYeHHasi BENnYMHa OeNUTCs Ha pasHoCTb Mexay cero-
JHSILLIHEN MaKcMMaribHOW LIeHOW 1 BYepaLlHel LIeHOMN 3aKpbITUs, HalLeHHOe YacTHOe YMHOXAaeTCsl Ha 06 beM TOProBnu, U UTOroBasi Be-
NUYMHa cKNafbIBaeTcsl C KYMyNsATUBHBIM UHAEKCOM. W, Ha060poT, YToGhl paccunTaTth AaBreHne NpoaaBLoB (pacrnpenerneHne), ecnv LieHa
OTKPbITUS MEHbLLE LieHbI 3aKPbITUS NPEALIECTBYIOLLETO AHS HA BOCEMb 1 Goree NPOLEHTOB, Hao Pa3HOCTL MeXay BUYepallHel LieHoM
3aKpbITUS| M CErOAHSILUIHUM MUHUMYMOM CIIOXWTb C Pa3HOCTbIO MEXAY CeroAHSILUIHUM MaKCUMYMOM U CErOAHsILLIHEN LLeHoM 3akpbiTusi. U3
MONYy4YEHHOW CYMMbI HY)XXHO BbIYECTb PasHOCTb MEXY CErOAHSILLIHEN LIEeHON 3aKpbITUSt U CEFOAHSALUHUM MUHUMYMOM. 3aTem nomny4YeHHast
BENUYMHA OENUTCS Ha pasHOCTb MeXAy BYEpaLLHe LLeHOW 3aKpbITUSi U CETOAHSILLUHUM MUHUMYMOM, HaueHHOe YacTHOEe YMHOXaeTcsl Ha

06beM TOProBnu, ¥ UTOroBasi BENUYMHA CKIaAbIBAETCS C KYMYNSITUBHBIM UHOEKCOM (CM. puc. 5.6).
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Puc. 5.6 Ecnu ueHa OTKPbITUA Ha BOCEMb U bonee NPOLIEHTOB BbllLE UITN HMXKE LeHbl 3aKpbITUA NpealecTByolero gHA. To B pacyeTbl

cnegyet BHECTU nonpasKy, Y4YUTbIBAKOLWYO CTOJ1b HETUNNYHOE NOBEAEHNE LIEH. Kpome TOro, 3T1a cpopmyna MOXEeT UCMOJIb30BaAbCA TakKxKe

1 B TOM clny4dae, eCinn UeHbl OTKPbITUA No Kakomn-nnbo NPUYNHE HEN3BECTHDbI.

<D0pmyna, BblBE€AEHHAA C y4€TOM LEHOBOIro paspbiBa, MOXeT ObITb TaKke UCnonb3oBaHa 1 Toraa, korga ueHa OTKPbITUA NO Kakon-

nméo npuynHe HemssecTHa. OpaHako ons aToro Hago NpPoOn3BECTN HEKOTOPbIE I'IpeO6pa3OBaHMFIZ

1) PaccunTaiite pasHOCTb MeXAy CErofHsILLHAM MaKCMMYMOM U BYEpALLHEN LIEHO 3aKpbITUS (ECMU OHA MEHbLLE HYMsl, TO €0 MOXHO

npeHebpeyb), a TakkKe PasHOCTb MeXAy CErofHsILLHEN LLeHOW 3aKpbITUSi U CETOAHSILLUHEN MUHUMaTbHOW LeHol. CyMMa 3TUX BENUYUH

1 GyaeT Mepoi AaBneHusi NoKynaTeneil.

2) Onpepgenute pasHOCTb MeXAy BYepalUHeN LieHOW 3aKpbITUSi U CETOAHSLLUHUM MUHUMYMOM (ECTNM OHa MEHbLLE HyIsl, TO E10 MOXHO npe-

He6pe‘-|b), a TaKKe pa3HOCTb MeXxay cerogHAWHNM MakCMMyMOM ” CErogHsILLHEN LIeHOM 3aKpbITUA. Cymma ATUX BEJTUYNH U 6y,u,eT

Mepoii aBnNeHUs MpoaaBLIOB.

3) Cnoxute nokasaTenu AaBneHns npoaasLOB U n0KynaTenel71 N pasgenute 3Ty CyMMy Ha nokasatesb gaBlieHnA noxynaTeneVl, ecnn

CEerogHALWHAA LeHa 3aKpbITUA Bbllle, YeM HakKaHyHe; Unn pasgennte 3Ty CyMMy Ha nokasaTernb gaBlieHnua npogaBsuoB, eCcrnin cero-

OHALWHAA LUeHa 3aKpbITUA HMXe, YeM HaKaHyHe.

4) YMHOXbTE MONyYeHHYH0 BENUUMHY Ha obLmnii OGbeM TOProBMnM 3a AeHb U CIOXUTE MPOU3BEOEHUE C KyMYNSTUBHBIM UHOEKCOM (CM.

puc. 5-7a).



finbay.ru

IBM Volume Index

58.

57.

S6.

55.

54.

53.

52.

51.

50.

49.

48.

-110.
-220.
-330.
-440.
-550.
-660.
-770.
-8B0.
-990.
-1100.

10 22 1 13 23 5 17 27 8 18
Mar 1953 Apr May Jun

Source: Logical Information Machines, Inc. [(LIM]), Chicago. IL.

Puc. 5.7(a) B 6a3oByto hopmyny BBeAEHbI U3BMEHEHUS!, YUUTLIBAOLLME 3HAUYUTENbHBIA LEHOBOW paspbiB Npu OTKPLITUK (BOCEMb U Boree
npoueHToB). Mpacuk 5.7(a) NOCTPOEH C y4eTOM 0OBbEMAa TOProBu.
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Puc. 5.7(B) OaHHbIi rpacuk nocTpoeH 6e3 yyeta obbema Toproenu.

Bce npuBeaeHHbIe Bbille pacyeTbl HE SIBMNSIIOTCA HOBbIMU, OHU B TEX UIU MHbIX BapuaHTax yXXe M3BECTHbI crieyuanmctam. A BOT Jarnblue s
NO3HAKOMITKO Bac C OpUrMHanbHOW METOAMKON, NO3BOSIOLLEN CPaBHMBATL PasfuUYHbIE LEHHbIE ByMaru 1 onpeaensTe UX OTHOCUTENbHYHO
npyBneKaTenbHOCTb. XOTHA KOHLENUWs NpocTa M O4HO3HA4YHa, BHMMATENbHO CrieanTe 3a KaXAbiM LaroMm Moux o0bAcHeHWU. OTo NoMo-
XeT rnybxe NOHSATb AaHHbIA METOA U OBNAaAETh UM Ha MpaKTUKe.
Mocne Toro kak Bbl Bbibpanu chopmyny aons pacdeTa HakonneHus/pacnpeneneHns (s pekoMeHayr Ty, KOTopasi YYUTbIBAET LIEHY OTKpbI-
TS, a TaKkKe LEHOBble paspbiBbl MpU OTKPbITUM Ha BOCEMb W Ooree MpoueHToB), Heobxooumo BbiOpaTb oOnpeneneHHyk noc-
nefoBaTeENbHOCTb BPEMEHHBIX UHTEPBANoB. A pekomeHayt psf dmicen ®nboHayum, HauMHas oT NATU AHew u aanee o 13, 21, 34, 55,
89, 144, 233 n 377 gHew. Kaxabii AeHb paccyuTbIBAeTCs NokasaTterb OaBreHus nokynartenen unu npoaaBuoB. CrnoxuTe BCe MOMOXU-
TenbHble BENUYUHBLI (JaBreHve nokynartenen) 3a BblOpaHHOE KONUYECTBO OHEN, a 3aTeM — BCe OTpuUaTenbHble BENUYMHBI (OdaBneHne
npoaaBLOB) 3a TOT Xe nepuog. 3atem pasgenuTe cyMMy BCex NnokasaTtenen AaBrneHus nokynaternen Ha abconioTHY BENMUYMHY CyMMbI
BCEX MOKasaTenen AaBneHust MoKynaTenen nic Cymma BCEX MokasaTenen AaBrneHust npoaaBuoB. [MonyyeHHas BenuuuHa onpegensieT
OTHOLLEHVE AaBMNeHNs NoKynaTtenen K obLien pbIHOYHOW akTMBHOCTM (4aBneHue NoKynaTenen nnc gaBreHMe NpoaaBLoB), U €r0 MOXHO
Bblpa3nTb B MPOLEHTax, YMHOXUB Ha 100.

YT10ObI Nny4Lle NOHATb AUHAMMUKY PbliHKa, MOXHO NMPUMEHSITb ONMUCAHHYHO BhILLE MPOLUEAYPY K aHanu3y pasnunyHbiX NepuoaoB BPEMEHMU.
BbipaxkeHHble B MPOLEHTAX, 3TU BENMUYMHBI SIBNSAIOTCA MEPOW CMpoca Ha pa3HbiX BPEMEHHbIX MHTEPBanax; OHU 4A0T BO3MOXHOCTb CpaB-
HMBaTb PasfuyHble LieHHbIE GyMary no TOMy, HACKOMNMbKO arpecCUMBHO MPOUCXOAUT UX HAKOMMEHWe nnu pacnpegenexHue. [BmxeHne aaH-

HOro OCLIMNMSITOPa MOXHO NPeACTaBUTb U B BUAE rpachuKoB, BbIYEPUYEHHBIX MO KaXaow LieHHow Bymare (cM. puc. 5.8).
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Puc. 5-8 [JoBonkbHO TpyaHOU 3afaveit Bceraa Gbino cpaBHEHWE pasnuyHbIX LieHHbIX GyMar no cTeneHu npuenekaTensHocTu. dTa 3afjada
YCMELLUHO peLlaeTcs NyTeM pacyeTa NpoLenrHon BENMYMHbI, KOTOpasi BbIpaXXaeT OTHOLLEHUE AABMEeHWs NOKynaTeneil kK obLiemMy AaBMNeHMo
(TO ecTb k cymmapHOMy AaBreHuo nokynaTenei u npoaasuos). Co3faHue AaHHOTO MHAMKaTopa NpeacTaBnseT cobon cepbesHblii Mpo-

pbiB B obnactn PbIHOYHOIO aHanuaa.

Ewe Gonee BaxHbIM SBNAETCS MHAUKATOP, MOKAa3bIBAOLWMIA CKOPOCTb M3MEHEHUS AaHHbIX MPOLEHTHbIX BENuYuH. Ha cBoem onbiTe 5
ybeanncs, 4to 9TOT MHAMKaTOp SBMSETCA Hambonee HadeXHbIM C TOUYKM 3peHus onpedeneHns Hanbonee NnepcneKkTnBHbLIX 0OLEKTOB UH-
BecTMUMA. CKOPOCTb M3MEHEHUSI PacCYMTLIBAETCA NPOCTO: pasgenuTe NPOLEHTHYH BENMUUMHY TEKYLLEro AHA Ha MPOLEHTHY BENUYMHY X
AHeln Tomy Hasag. ObblvHO A paboTtato ¢ yicnamm PuboHayum. BeibpaB onpegeneHHoe YNCMO, S PACcCUYUTBIBA0 CKOPOCTb M3MEHEHMS
nyTem AeneHns CerogHsiLLHen BEMMYMHbI Ha BENUYMHY, OTCTOSLLYIO OT CErOAHSILUHEN, MO KpariHen Mepe, Ha YeTbipe ypoBHS ®ruboHauum B
CTOpPOHY YMeHbLUeHusi. lonycTum, s ncnonb3ayto psg ns 89 gHen. Ytobbl paccuntaTb CKOPOCTb U3MEHEHWS, MHE HY>XHO CPaBHWUTb Cero-
OHSLLHIO BENUYMHY C BenuymHon 13 gHen ToMy Hasag — B nocrnegoBaTenbHocTn PuboHayum yncna BospactaioT oT 13 go 21, 34, 55 u
3atem o 89. Jlerko yBuaeTb, Y4TO 4Mcno 13 pacnonoXeHo Ha YeTbipe YPOBHS HuKe, 4eM ymcro 89. Ecnu 6bl Bbl MCnonb3oBanu psg u3
144 pgHen, TO HY>XHO BbINO Bbl CpaBHMBAaTL BEMUYMHY TEKYLLEro AHA C BEMMYMHONM 21 AeHb TOMY Hasagd; ecnv 6bl Bbl MCNOMb30Banu psg
13 233 OHEN, TO HY>XHO 6bINo Obl CpaBHMBATL BEMUYMHY TEKYLLEro AHA C BenuuuHon 34 OHs TOMy Hasag. VimenTe B BUAy, YTO 3TO BCETO
NVWb pekoMeHgaummn. Bo3amoxHo, Bbl JOObeTech Myylwnx pe3ynbTaToB, ecnu ByaeTe ncnonb3oBaTe APYryro YMCIOBYIO nocregoBaTernb-
HOCTb UNW ecnn ANs pac4eta CKOPOCTU U3MEHeHNs Bbl BbibepeTe Apyrne BpeMeHHble nepnogbl. Ho kak Tonbko nepwog BbibpaH, OH Jor-
XeH OblTb OOHUM U TeM Xe ANs BCeX CPaBHUBAEMbIX LeHHbIX Bymar. Hanpumep, ecnn ans ogHOro HaumeHoBaHWsA akuui BblbpaH 89-
OHEBHbBIV Nepuog N CKOPOCTb U3MEHEHUsI PAaCCUMUTLIBAETCA HA OCHOBE MPOLEHTHOW BenuuuHbl 13 AHew Ha3aj, Torga Te Xe camble Bpe-

MEHHbIE OTPE3KN AOJKHbI NCNOJIb30BaTbCA NpU OUEHKe OTHOCUTENBHON npuBneKaTenbHOCTU OPYrnx akummn (CM. puc. 5.9).
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Puc. 5.9 CTeneHb akTMBHOCTW MOKynaTenen onpeferieHHol LeHHOW Gymaru, a Takke pasnuuHbIX LEHHbIX Bymar B CPaBHEHUU MOXHO
N3MepUTb, BbIYMCIIMB CKOPOCTb M3MEHEHUS! MPOLEHTHBIX BEMUYMH, BbIpaXatoLWMX OTHOLLEHWE [aBrieHUs nokynatenen k obliemy aaBre-

HUWIO (TO ECTb K CyMMapHOMY AaBreHWo NoKynaTerneii 1 NnpoaaBLoB)

Ecnu BbIGpaH eMHbIN BpeMeHHOW Neprog, KpuBble MHAMKaTopa Ans 6onbLUMHCTBA akumii GyayT konebaTtbesl B npeaenax ogHoi 1 Toi xe
nonockl. Moakcnepu-veHTMPOBaB C JaHHbIM WHAUKATOPOM, Bbl CMOXETE ONpefenuTb KOHKPeTHble NapameTpbl, ykasbiBatole Ha npea-
CTOSILLMIA NepenoM TeHaeHUuW. Kak npaBuno, UHAMKATOP CKOPOCTM U3MEHEHUS U3MEHSIET HanpaBreHue ABWXEHUS paHblUe, YeM Mpowuc-
XOOWT pearnbHbl Nepenom B ABWKeHUM LieH. COBMECTHO C APYrMMU MHCTPYMEHTaMW TEXHUYECKOTO aHanusa UHAUKaToOp CKOPOCTU U3Me-
HEHWUs1 MOXET CINY>XWUTb [nsi Bolbopa MOMEHTOB BXO[A B PbIHOK M BbIXO[A U3 HEro, a Takke ANsl OLEHKU NepPCnekTMBHOCTU TOW UMW UHOW
COENKV B CPABHEHWUW C APYTUMU BO3MOXHbBIMY CAEMNKaMU.

OnucaHHas Bbllle METOAUKA OTpaXaeT MOAENb Hakone-HUs/pacrnpeneneHnst ans )oHO0BOro pbiHka. TOT e caMblii NoAXos MOXHO
MCnonb30BaTh U Ha pbiHKE (bIOYEPCOB, HO C OAHUM UCKITIOYEHWEM. B To Bpemsi kak Ansi akuuii HET OrpaHUYeHNUs B ABWKEHUM LIEH BBEPX
WM BHW3 B TEYEHUEe TOProBOro AiHs, Ha (PbIOYEPCHBIX PbIHKAX B CBSI3M CO 3HAUMTENbHbIM 3DEKTOM phivara AeUCTBYIOT CTpPOrue npeae-
Nbl AHEBHBIX koneGaHwii ueH. Koraa ueHbl JocTUratoT npefenbHbIX 3Ha4YeHW, TOProBnsi ocTaHaBnmeaeTcs. CAenkU MOryT COBEpLUATHLCS U
Ha 3TuX MpeferbHbIX LieHax, B 3aBUCUMOCTM OT pa3Mepa 3asiBOK Ha MOKYMKy UMW NpoAaxy, Ho 06bem TOproBnu, KOTOpbIA CrnocobeH
obecneunTb pbIHOK, MOXET GblTb CYLLECTBEHHO MEHbLLUUM, YeM ecnv Gbl NOAOGHBIX OrpaHUYEHUI He CyLLLEeCTBOBamNO. YTo6bl yuecTb Takon
3hheKT CAEPXKMBAHUS CNPOCA UMW NPEONOXEHUs, i peKOMeHayl 06beMHUTL BCE AHU, HauMHas ¢ NeEpBOro AHs, koraa Gbln JOCTUMHYT
npegen LeHbl, 40 NOCneaHero AHs AaHHOW nocrnefoBaTenbHOCTU. LieHa OTKpbITHS B NepBbIi AeHb U LieHa 3aKpbITWS B MOCNEAHUIA AeHb, a

Takke AManasoH LUeH 1 obbem TOProBsiK 3a 3TOT Nepunon AOJIKHbI pacCMaTpuUBaTbCA TakK, Kak 6y,D,TO BCA 3Ta nocnenoBsaTernibHOCTb npen-
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cTaBnsieT cobori oauH AeHb. Takon NMpuem cornacyetcsi C ONMCaHHOMW METOAMKOWM U YCTpaHsieT Npobriembl, CBA3aHHbIE C HanM4mMem npe-

[enoB AHEeBHbIX konebaHui LeH. MoXHO Takke MONMHOCTbI0 UCKIYUTL 06beM TOProBnM M BOCNOMb30BaTLCH (DOPMYIIOii, NpeacTaBreH-
HOWM Ha pucyHke 5.9, Npon3Boas pacyeTbl MO BPEMEHHbIM NEpPUodaM PasHoW NPOOOIKUTENBHOCTU — Kak ANUTENbHBLIM, Tak U KOPOTKUM
(cm. puc. 5.10).

1BM Volume index
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Puc. 5.10 Ha atom rpacuke He yunTbiBaeTcs 06beM TOProBnv M UCMONb3YeTCA APYron BpeMeHHoW nepwuog (npocto 34 gHs BmecTo 34
OHst — 5 OHel Has3apg).

Jlerko 3amMeTuTb, YTO onNMcaHHasi Mogenb UMeeT NpUMEHEeHne KaK Ha (*)OH,D,OBOM PblHKE, TaK N Ha pblHKe (*)bPO‘-IepCOB. Ee MO,DM(*)VIKaLWIVI
TOX€e NPUMEHNMbI Ha obounx PbIHKaxX 1 OakoT NpUMEepHO O4MHAKOBbIEe pe3yribTaThl. OpaHako, Kak 1 B Cny4ae Co BCeMu apyrmmmn metoguka-
MU, npencrtaBiieHHbIMU B 3TON KHUre, HaVIJ'IyLILIJMVI pe3ynbTaT MOXET AaTb JLb UCNOJib30BaHNe [aHHOM MOLENM a COYETaHUN C apyrumm
NPOBEPEHHBbIMUN NHCTPYMEHTaMWN TEXHNYECKOro aHanumaa. Takum o6pasoM, A peKOMeHAy BaM NO3KCNepuMeHTnpoBaTb C MOAENb0 HAKO-
nneHMﬂ/pacnpe,qeneHMﬂ M BKINIOYUTb €€ B CBOW TEXHUYECKUI apceHars, HO B TO e BpeMA He OTKa3blBaTbCA U OT OAPYyrnx mMeTtoaoB, KOTO-

pble cormacyrTca C BaluMMu npasuiiamMm TOproenun.
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MABA VI

CKONb3AWME CPEOHUE 3HAYEHUA (MOVING AVERAGES)

B TeueHne MHOrMX net ckonb3slme cpegHue 3Ha4YeHus SBMASI0TCA OOHUM U3 CaMblX PACMpOCTPaHEHHbIX METOAOB CredoBaHus 3a TeH-
AeHumen (trend-following method). 3TomMy Bo MHOrom cnoco6CTBYHOT NPOCTOTa MOCTPOEHUS U MHTepnpeTauun. K coxaneHuto, aToT aHa-
NIUTUYECKMIN UHCTPYMEHT aeT XOpoLune pe3ynbTaTbl TOMbKO Ha TeX PbiHKaX, rae YeTKo npocnexusatTcs TeHaeHumn. Mou nccnegoBaHms
MoKasbIBalOT, YTO TEHAEHUMS NPOCNEXUBAETCH Ha PblHKE HE Tak YacTo, OOMbLUYI0 YacTb BpPeMeHW LieHbl KonebnoTca B npegenax Tak
Ha3bIBaeMOoro Toprosoro kopugopa (trading range). O630p NpoLInon QUHaMKKM LieH NoKasbliBaeT, YTO NnpumepHo oT 75 go 80 npoueHToB
BCEro BpemeHn paboTbl pblHKa LieHbl HA T€ UK MHble LeHHble Bymarn ABnXyTcsa B TOproBom kopugope. C apyron ctopoHsl, oT 20 go 25
NPOLLEHTOB BPEMEHWN HA PbIHKE rOCMOACTBYET BOCXOASALAsA UK HUCXoAsWasa TeHaeHUumns. JanbHenwme nccnegoBaHns nokasbiBatoT, YTO
HMCXoAsLWasa TeHOeHUMs pasBMBaeTCs B ABa-ABa C MOSIOBUHON pasa ObicTpee, YeM Bocxogswas. ATOT PeHOMEH Nerko 06bACHUTE TeMm,
YTO MHBECTOPbI, KaK MPaBWIo, HaKannIMBalT CBOK NO3ULMIO B TeYeHWne onpeaerieHHoro nepuoga BpemMeHu, HO Kak Tonbko Ckonb3swue
cpefHue 3HaveHnst (moving averages) BO3HUKAET yrpo3a MOHWKEHUS LieHbl, OHW pearmpyoT Ha 9TO MIHOBEHHO M OBbIYHO 3aKpbIBAOT BCHO
no3unumio cpasy.

CambIn pacnpocTpaHeHHbI cnocob pacyeTa CKOMb3SALWMX cpegHux — cpegHeapudmeTnyeckuin. LieHbl 3akpbiTna 3a onpegeneHHbIn ne-
pvog cknagblBaloTCcH, a CymMMa Aenutcsa Ha obluee Yicno gHen (Mnu gpyrux eQuHuUL BpeMEeHM), COCTaBMsALWMX AaHHbIA nepuogd. Mony-
YeHHOe 3HayeHue HaHoCUTCA Ha rpadmk B ctonbue Tekylero agHA. K coxaneHuto, obwenpuHsaTele MeTodbl He Bceraa sBnsaTca ngeans-
HblMW. BOMbLUMHCTBO aHaNWTUKOB He 3amMeyaeT UMM He XO4yeT 3ameyaTb NpoGrieM, BO3HMKaIOLWMX NPU TakoW TPaKTOBKE CKOMb3ALLMX
CpeaHuUX, a UMEHHO:

s[loyemy kaxgomy LIEHOBOMY 3HAYeHWIo B BbIOpaHHOM nepuoae nNpuaaeTcs OAUHAKOBBIM BeC, XOTS Goree BaXHOW ABMSETCH Tekylias
OMHaMuKa LeH?

[loyeMy nomnyyeHHoe cpedHee 3HayYeHne HaHOCMTCA Ha rpadmk B cTonbue, COOTBETCTBYIOLEM NocnegHeMy LIeHOBOMY 3HAYeHUI0 Nepuo-
na?

[loyemy cpegHee 3HayYeHVe BbIBOAWUTCH TOMbKO MO LieHaM 3aKpbiTWs, @ Takme KpUTMYecKne TOYKW, Kak LieHa OTKPbITUS, LLeHOBON MaKCK-
MYM 1 MUHMMYM HE MPUHMMAlOTCS BO BHUMAHUE?

[Nloyemy ogHu nepuodbl pacyeTta 6onee NonynspHel, Yem apyrue?

[loyemy ckonb3swme cpedHue CToMb LUMPOKO pacrnpoCTpaHeHbl, €CrN Yallie BCEr0 OHWM MPUMEHSIIOTCS B YCMOBMSIX TOProBOro Kopuaopa,
YTO MPUBOAMUT K MHOXECTBY JTOXHbIX CUTHAMNoB M, COOTBETCTBEHHO, K 60MbLIMM ybbITKaM?

M3 cBoero onbiTa A 3Hal0, YTO TPaAMLMOHHBIE CKOMb3silMe cpegHue No adeKTMBHOCTM Mano YeM OTNMYaloTCs OT Apyrmx obLlenssecT-
HbIX TEXHUYECKMX MHCTPYMEHTOB, Criedylolmnx 3a TeHaeHumen. lNMpouedypy ycpeOHeHUs He CMOXHO MOHATb, BCe pacyeTbl JOCTaTOYHO
NPOCTbI; CKONb3SLWNE CPefHNe BbIBOAATCA Ha 3KpaHbl BOMbLUMHCTBA MHAOPMAaLMOHHBIX areHTCTB, NpeaoCcTaBnsoWwmx bupxesble KOTKU-
POBKW, OHW SBMSIIOTCA HEOTHLEMIIEMOW 4acTbl0 MPaKTUYECKN BCEX rpadmyecknx nporpammHbix npogykToB. OgHaKo Takas yHuBepcanb-
HOCTb M AOCTYNHOCTb OTHIOAb HE O3Ha4valoT, YTO CKOMb3slune cpedHue ABNSITCS rapaHTuen dpmHaHcosoro Gnarononyyums. A sametun,
YTO B Hallem fere LUMPOKoe MpUMeHeHVe 1 BceobLlee MpU3HaHWe TOro MM MHOFO TEXHUYECKOro MHCTPYMEHTa He BCcerga Hampsimyto
CBS13aHO C ero addekTMBHOCTbI0. Yalle Bcero 6eiBaeT Ha060OpPOT.

B pesynbTate BCECTOPOHHMX MCCREeAoBaHWI MHE YAAnoch BbiSBUTb BECbMa OrpaHWYeHHOE KOMMYECTBO PbIHOYHBIX CUTYaLuiA, B KOTOPbIX
NPUMEHEHNe CKOMb3SALLMX CPEeOHUX MOXET AaTb Henmnoxue pesynbTaTtel. B yacTHOCTW, MO onpedeneHuto, CKomb3silume cpegHve No3Bons-
10T MAEHTMMUMPOBATL MEePenioM B pasBUTMN TEHAEHLUMW TOMbKO NOCIe TOro, Kak 3TOT Mepenom yxe npousowen. Kak s yxe otMmeyan
Bbllle, 6OMbLUYO YacTb BPEMEHU LieHbl Ha pPbiHKe KOnebnoTcs BHYTPW onpegerneHHoro Toprosoro kopugopa. OgHako BpeMsi OT BPeEMeHU
OHM 13 Hero BCe-Taku BbIPbIBAOTCA. I3MeHeHUsl, BHECEHHbIE MHOW B aHanu3 CKOMNb3ALMX CPeaHUX, OKa3blBaloTCA OCOGEHHO NOMe3HbIMU
B TAKMUX Cry4asx, MOCKONbKY MO3BOMSAIOT CYLLECTBEHHO YMEHbLUMNTE PUCK 3aKMOYEHUS CAEMNKU MO NIOXKHOMY CUrHany.

PekomeHOyeMble MHOW METOOMKM MCMONb30BaHUS CKOMb3AWMX CPegHWX MO-pasHOMY peluaT npobrnemMy NOXHbIX CUMrHamnoB, BO3-
HMKaIOLWMX NPU OBWKEHUM LeH BHYTpM Toproeoro kopugopa. OgnH n3 noaxo[oB OCHOBAH Ha MPOeKLMN CKONb3SAWMX cpeaHux B byayuiee.
[pyroi MeToq COCTOUT B yCPEeAHEHNWN MaKCMMaribHbIX, MMHUMarbHbIX LEH U LieH 3aKpbITUS B TeYeHWe onpeaeneHHoro nepuoaa BpeMeHHu.
CosgaHHas Takum 06pa3oM "PMKTUBHAsA CPeaHssa LeHa" CpaBHMBAETCA CO CKOMb3SLWMM cpeaHuM. B cOOTBETCTBMM C TPETbMM NOAXO0A0M
CKOMb3siLUMe CpegHMe UCMONb3YITCA TOMbKO B TeX ClyyasX, KOrAa LieHbl BbipbIBAOTCA 3a nNpederbl TOProBoro kopuaopa. Hwxe kaxagbin
mMeTo4 paccmaTpusaeTcs 6onee nogpobHo.

TpaanLUMOHHO pacyeTHY0 BEMMYMHY CKOMNb3ALLEro CPEAHEro NPUHATO COOTHOCUTL C LIEHOW MOCeqHero Toprosoro AHA. NogobHasa npak-

TUKa, CHMTaLWanACA y aHannTUKoB 4emM-TO CBALLEHHbIM, BCerga BbidbiBasia y MEHA MHOXEeCTBO BOMNMPOCOB. £ MHOro aKCnepMMeHTUpoBan ¢
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LEHTPMPOBAHMEM CKOMb3SALLEro CpeaHero n Joburnca HEKOTOPOro yny4lleHust pesynbTaToB. BmecTo Toro 4to6bl BbIBOAMTL CKOSb3sLLEe

cpefiHee B TOii )Xe BPEMEHHOM TOYKe, e BbIBOAUTCA MOCNeAHss LieHa, kak NocTynaeT GonbLUMH-CTBO TperaepoB, s npopaboTtan MmeToau-
Ky, MPU KOTOPOM CNpOEeLMpoBaHHOE CpedHee 3HaYeHUe COOTHOCUTCS C LIEHOWN TEKYLLEro OHA. B HEKOTOPOM CMbICIE MOXHO CKa3aTb, YTO
38% KpMBOW CKOMb3SILLEro CpefHero MosIBMSIETCA paHblUe LieHbl TeKyllero AHs, a 62% npoeuupyetcs B Gyayliee. Opyrimu crioBamu,
62% CKOMb3SILLETO CPEeAHEero cnpoeLuupoBaHo B byayliee. S o6Hapyxun, 4To npy Nnofo6HOM CABUre COXpaHsSeTCsl KOH(Urypaumsi KpUBoii
CKOIb3SILLEro CPeHEro 1 B TO e BPEMS YMEHbLIAETCS BEPOSITHOCTb NMOXHbIX CUTHAMOB, CBOMCTBEHHEIX TOProBbIM KOPMAOPaM.

[Opyras metoauka peLuaet npobreMy TOProBoro Kopyaopa v NoXHbIX CUrHanoB MHade. B aTom cryyae paccunTbiBatoTCA Ba CKOSb3ALLMX
CpefHVX: JONrOCPOMHOE U KpaTKoCcpoyuHoe. Mpu 3ToM Ans perucTpauuu curHarna K nokyrnke Heo6XxoarMo, YToGbl KpaTKOCPOUHOE CKOJb-
3slllee cpegHee Okas3anoch Bbille [ONTOCPOYHOr0 CKOMb3SLLEro CPedHero, a Ans perucTpauuMu curHana K npofaxe KpaTKoCpoyHoe
CKOmnb3sillee cpedHee [OIMKHO OMyCTUTbCS HIDKE [ONTOCPOYHOrO CKOMb3ALLEero cpegHero. B To e BpeMsi 06a CKOMb3ALMX CPEeaHUX
JOMKHbI ObITh Bbile (HUXE) "OUKTUBHOMO" LIEHOBOTO Nika (BnafyWHbl), PaCCYMTLIBAEMOTO Kak CpeHee U3 MakcumarbHbIX (MUHUMAnbHbIX)
LieH 3a nocrnegHve ABa AHsl. Bonee Bcero MHe HpaBuTCs paboTaTbh CO CKOMb3ALWMMU CPeaHUMM ¢ nepuofoM 5 1 21 aeHb. [na npoBepku
paboTbl ONMUCAHHOrO METOAA paccyuTalTe Kaxaoe CKonb3sillee cpeaHee, CYMMUPYS LieHbl OTKPbITUS, 3aKpbITUS, MakcUMarnbHble Y MUHU-
MarbHble LieHbl 32 COOTBETCTBYIOLLMIA BpeMEHHON nepuod. [lanee cnpoeumpyiite o6a 3HadeHus B Oyayliee: 5-AHeBHoe — Ha 3 AHs, 21-
[HeBHOoe — Ha 13 gHell. Ecnu cnpoeuupoBaHHoe 5-OHEBHOE 3HAYEHVE Bbille, YeM CMpOeLMpoBaHHoe 21-AHEBHOE 3HaYeHue, To npesa-
MOYTUTENBbHE NPOM3BECTY MOKYMKY; €CMN CNPOELMPOBaHHOE 5-AHEBHOE 3HAYEHWE HIKE, YEM CMpOELMpOoBaHHoe 21-AHEBHOE 3HaYeHue,
TO NpeanoYTUTENbHEN MPOU3BECTU NPOJAXY.

MonyyeHHble pe3ynbTaTbl GyayT 6onee HageXHbIMU, ecrin 06e KpUBbIE NMPEOAONEBAIOT YPOBEHb TMMOTETUHECKOIO ABYXAHEBHOIO LIEHOBO-
ro Makcumyma (npv NoKyrke) unv MuHuMyma (npu npogaxe). PesynbTaTbl GyayT elue nydile, ecniv obe KpUBbie BMeCTe ABVXKYTCS BBEPX
unu BHU3. HakoHel, ana eule Gonbluen HaaeXHOCTV CUrHana Heo6xoaMMo, YToObl NPU cUrHarne K Nokynke 5-AHEBHOE CpeaHee CKOMNb3s-
wee 6bIno Bblle 21-AHEBHOTO, a NPU CUrHane K NPoAaxe — HUXe.

YT06bl M3GexaTb GOMbLIOTO KONMYECTBA CUrHAMOB NpY ABWXEHWUW LIEH BHYTPU TOPrOBOrO KOpMAopa, st co34an CUCTEMY, OCHOBAHHYIO Ha
CKOMb3SLMX CPELHMWX, KOTOpasi akTUBUPYETCS TOMNbKO B TOM CIyvae, KOraa pervcTpupyeTcs HanGonblumii 3a TpUHaaLaTe OHEV LeHOBOM
MWHUMYM UMW HaUMEHbLUWIA 3a TpUHaALaTe AHEN LeHOBOW MakcumyM. OGbsICHIO 3Ty Mbicnb nogpobHee. Ecnv npum pocTe LieH oTMevaeT-
Csl MMHUManbHas LeHa, npeBocxofsiias 12 npefblayLlumx MUHUMAanbHbIX LEH, TO BBOAUTCA 3-AHEBHOE CKOMb3silliee cpeaHee Anst MUHW-
MarbHbIX LiEH, 3@ KOTOPbIM BEAETCS HAbMNoaeHe B TEYEHWE YEThIPEX TOProBbIX AHEN, YTOGb! BbIGpaTh MOMEHT Ans npoaaxu. W Haobo-
pOT, ECNV NPV NaleHUM LieHbl OTMEYaeTCsl MakcuMarbHasi LeHa, MeHbluas 12 npefbiayLimx MakcMMarnbHbIX LieH, TO BBOAUTCS 3-OHEBHOE
CcKomnb3silllee cpedHee Ans MakCMManbHbIX LieH, 3a KOTOpOi BeOeTCs HabniofeHe B Te4eHMe YeTblipeX TOProBbIX AHEei, YToObl BbiGpaTh
MOMEHT [nsl MOKYNKU. TONMbKO B TEYEHUE YETbIPEX AHEW Mocne perucTpauuy HaubornbLIero MUHUMYMa UMW HaUMEHbLLEro MakcuMyma
CcKomnb3sillee cpeaHee ABMNSETCS akTMBHbIM. Kak BUAWTE, MUCMOMb30BaHWE CKOIMb3SILLUMX CPEdHMX CBSI3aHO C BbIMOMHEHUEM HEKOTOPbIX
ycroBuii. MoXHO MCMonb3oBaTh Takke WM Apyre BapuaHTbl NpeariokeHHoW meTtoamku. OOHaKo OCHOBHBIM TpeGoBaHMeM Ans Mnoboro
BapuaHTa 3Toi MEeTOAWKM ABNSETCS TpeboBaHWe HEUTPaNbHOCTM CUCTEMbI MPY ABMXKEHWUU LieH BHYTPU TOProBoro kopuaopa. Kak Tonbko
LieHbl MPOPLIBAKOTCA 3a Npeferbl Kopuaopa, METOAVKa AOMKHA BbiTb 4OCTATOMHO YyBCTBUTENBHOM, YTOObI pasnuunTb noboe ABMKEHNE
LieH, NpeLUecTByioLLee NepernoMy TEHAEHLMN.

B pesynbTaTe MHOroneTHUx HabnoaeHuii s NpULLIEN K BbIBOZY, YTO B ABWKEHUW LIEH CYLLECTBYET BaXkHas 3akOHOMepHOCTb. OHa cocTouT
B TOM, YTO LieHbl B OCHOBHOM [IBUraloTCsl BHYTPY MOMOChI, FpaHuLbl KOTOPOW ONPefensitoTCs CKOMb3ALLMMU CPEAHUMU MUHUMATIbHBIX LiEH,
YMHOXEHHbIX Ha 110 NpoLUEHTOB, Y MaKCUManbHbIX LieH, YMHOXeHHbIX Ha 90 npoueHToB. [aHHyio Noriocy MOXHO crnaguTb. [Ons aToro
CHavana crieflyeT HalT! TpexOHEBHble CpeaHUe 3HAYEeHUs] MUHMMATbHbLIX M MakcMMarbHbIX LiEH, @ 3aTeM MONyYeHHbIE 3HaYEHUs] YMHO-
XUTb Ha U3MeHeHHble MHOXUTENW nomnockl — 115 npoueHToB 1 85 npoueHToB. Koraa LieHbl BbIXoAAT 3a Npefernb! Takon Nonocbl CKorb-
3ALLUMX CPEHMX, PEIHOK BXOAUT B COCTOSIHWE NepenpoaaHHoe™ unu nepekynneHHoe™. MNpeactaBneHHble B MPOLEHTaX MHOXUTENU MOX-
HO NoACTPauBaTh Mof KaX bl KOHKPETHbIA PbIHOK.

OfHy 13 METOAMK, CO34aHHYI0 MHOIO MHOFO NeT TOMy Ha3af, st Ha3Ban MeToaukon TD ckonb3swmx cpegHvx. OHa npedHasHaueHa Aanst
noJayu CUrHaroB K NPOJAXe U NoKynke B NepPBbIf AeHb, KorAa 06a CKoMb3sILLUX CPeaHUX — OONTOCPOYHOE U KPaTKOCPOYHOE — HaunHa-
0T 4BUraThCsi B OOAHOM HarpasneHun. OGbIMHO NMepBOM pa3BOpaYMBAETCS KpUBasi KpaTKOCPOYHOMO CKOMb3SILLEro CpedHero, a 3aTtem no-
CTynaeT noATBEPXAEHUE pa3BopoTa OT [ONTOCPOYHOIO: MUMEHHO B 3TOT AEeHb CriedyeT NpucTynaTtb K AedcTBuaM. [pyrvMu crioBamu,
CuUrHan BO3HUKAaET, KaK TONMbKO 06a CKOMb3ALMX CPeAHMNX HauMHaloT ABUraTbCs BMECTE BBEPX UIM BHWU3 MPW YCIOBUMW, YTO B MpPEJLLECT-
BYIOLUMIA A€Hb OHWM [ABUranucb B pasHblX HanpasneHusix. OBbIYHO ANA pacyeTa Takux CKOMb3SLWMX CPEfHUX S UCMOMb3y BPEMEHHbIE

nepvodbl B 13 1 55 AHell, oAHaAKO COBCEM HejaBHO A CKOPPEKTMPOBan nocneaHuin nepvoa Ao 65 aHel.
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CyLecTBYyET eLle ogHa 3acnyXuBatLLas BHUMaHUS METOAMKa, OQHAKO MHE MoKa He yO4arnocb ee NpoBEepUTb U3-3a OTCYTCTBUSA COOTBET-

CTBYIOLLETO MPOrpamMMHOro oGecrneyeHnst U HedocTaTka AaHHbIX. MeToavka BkrovaeT B cebsi onpefeneHne U ycpeHeHe oTMeYaeMblxX
€XEOQHEBHO Ha OMNpeaerneHHoOM BHYTPUAHEBHOM MHTEpBare cpefHuX (CPeduHHbIX) 3HadYeHui ueHbl. Celyac, korga y MeHsi MosiBUNoch
TpeGyemoe nporpaMmHoe oGecnedeHne, 1 cobupaocb NpoBEpPUTb B AEUCTBUM PasNnyHble BapuaHThl 3TOW METOAUKM; S NMULLIb XAy Heob-
XOAUMBIX A@HHBIX.

Mou MeToaMKM MCMONb30BaHNS CKOMb3SILLUX CPEAHMX HETPaaULMOHHBLI. OHM Gbinu pa3paGoTaHbl C LeNbio PeLTb OCHOBHYIO NpoGriemy,
CTOSILLYI0 Mepen BCSKUM, KTO MOMb3yeTcsl METOAAMU Y CUCTEMaMM, OCHOBAHHBIMU Ha CKOIb3SLLIMX CPEQHUX: NpoGremy paGoTbl B TOpro-
BbIX KOpPWAOPax U B YCIOBUSIX OTCYTCTBUSA SIPKO BbIPaXXEHHOW TEHAEHUMM. S yBEpeH, YTO AaHHble METOAbI MO3BOMNST YCTPaHUTL Te npe-
NATCTBYSA, C KOTOPLIMU TPAAULIMOHHO CTankuBarcs psaoBoii Tperaep. Bmecte ¢ ApyruMu naesamu, NpeacTaBneHHbIMU Ha CTpaHuLax aToi

KHUIMK, OHM OaagyT paunoHarbHOMY Tpeﬁ,qepy HeocnopumMble npenmMmyLlecTsa Hag ero Kommneramm n KOHKypeHTamu.
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Korga s genan ceou nepsble Warn B UHBECTULMOHHOM 6usHece, 6bIN1O NPUHATO NpeackasbiBaTb NMNOJIOXEeHNEe LEHOBbIX MMKOB 1 BNaAWH Ha

OCHOBE TEeOopun LMKIOB. npO/J,OJ'I)KVITeJ'IbHOCTb LUWKNOB onpeaendnacb nmnbo 4yepesd paccTtodaHume mMexny noByma cocegHMU LeHOBbIMU

MUHUMYyMaMu, B0 Yepes paccTosiHue MeXZY MUHUMYMOM U MOCMEAYIOLWMUM MakCUMYyMOM LieHbl (CM. puc. 7.1 u 7.2).

S Bond (weekly)
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Puc. 7.1 MpubnunsuTenbHbI NEpUoL BPEMEHW OT OOHOTO LIEHOBOrO MUHUMYMa (BMaguHbl) 4O APYrOro COCTaBMsieT NpuMepHo 39 Hedenb.

Kaxgbin MMHUMYM B 3TOM LMKkne ob6o3HayveH OykBon X.
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Gold weekly
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Puc. 7.2 Kaxgpih LeHOBON MUHUMYM HaxoaUTCS NPUMEPHO Ha paccTosiHUK 10 Hegenb OT nocreayoLen MakCumanbHOW LieHbl 3aKpbITUst.

Meprogpbl 0603Ha4veHbl GykBamm X 1'Y.

Takol cnocob NPOrHO3NpPoBaHUA pPa3BUTUA PbiHKa OOCTATOYHO Cy6'beKTVIBeH W, B CUITYy HENOCTOAHCTBA UMKINNYECKNX nepnoaos, HE MOXeET
ObITb npoaHannanpoBaH nnn npoeepeH CTaTUCTUYECKN. Ha NpaKTuKe OKa3biBaeTCA, YTO UHTepnpeTauna UMKNOB AOCTATOYHO TyMaHHa;
4YacTo TaMm, rge npenckasbiBakT nosABieHne BepLUnHbI U OCHOBAHNA PbIHKA, HabnogaeTca npAMO NMPOTUBONOJIOXKHAA KapTUHa. Takas
HenpeanckasyemoCTb Bbi3biBalla y MEHA HEKOTOPYH 03ab04YEeHHOCTb. |_|03TOMy A NpoBesT HEeCKOJTIbKO 3KCNepPUMEHTOB, NbiTadCb NPUMEHUTb
Ona onpeneneHna UMKnoB BpeMEeHHYH0 nocrnenoBaTefibHOCTb dnboHauum, ogHako Nnony4yeHHble pe3dynbTaTbl, XOTb U Obinn YyTb ny4ule, B
npuHUUne He coaepxxanu HU4ero HeobbI4HOrO.

£ Bcerga OTHOCWUIICS CKEMTUMYECKU K MOMbITKAM onpenendaTtb UeHOBble NUKKU 1N BnaguHbl Npyu NOMOLLUNX TEOpPpUn LIUKIOB. A He MOry NOHATD,
no4vyemy nosegeHune UeH OO0IMKHO MOBTOPATbCA 4Yepe3 HEKOTOpble, NPOn3BOJIbHO Bbl6paHHbIe NPOMEXYTKMN BpPEMEHN. Kpome TOro, Moun

nccnenoBaHuA NnokasbliBakT, YTO AMHAMUKA LLEH HAa HEKOTOPbIX BPEMEHHbIX MHTepBanax BOOOLLIE HE MMEET HMKAKOro 3HAYEHUs.

B cBsi3n ¢ 3TUM A npoBen o6LUMPHbIE UCCMENOBAHUS, MbITAsiCb CO3A4aTb NMPOCTYH MEXaHUYeCcKyld METOAMKY, koTopasl no3sonuna 6bl Bbl-
SIBNATb LIEHOBbIE NMWKM 1 BNaAWHbl B NpoLecce Ux (popMMpoBaHus. A NPoBEN MHOXECTBO 3KCMEPUMEHTOB C LIEMNbI0 HAUTU TUMUYHOE COOT-
HOLLEHWe LieH Ha rpadvkax, CKrnaaplBaloLLeecs nepen U HemocpeACcTBEHHO BO BPEMs Meperoma B pasBUTUM pbiHka. Huke s nokaxy B
OCHOBHBIX YEPTax X0 MOUX PaCCYy>XAEHWI, NPOUNMOCTPUPOBAB CKa3aHHOE Ha MPOCTbIX NpUMepax.

Kak TonbKko cnpoc npeBbillaeT NpeanoXeHue, LeHbl HauMHaT pacTu. He urpaeT HUKaKkol pornu, Yem Bbi3BaH 3TOT POCT: 3aKPbITUEM KO-
POTKMX MO3WLIMIA, pEKOMEHAaLMSIMI CNELMANMCTOB, 6NaronpuUaTHON HOBOCTbIO UMW KaKUM-TMBO MHBIM 0BCTOSITENLCTBOM.

O6pa3Ho Bblpaxasch, BCe NOTeHUManbHbIe NOKyNaTeny B onpeaerneHHbli MOMEHT BPEMEHU KynaT Bce, YTo MoryT. Ecnu Tonbko He nosi-
BUTCS HEKWIA KaTanusaTop, CMOCOGHbLIN aKTUBM3NPOBATL HOBLIM OTPSiA, MOKyrnaTenen, pbiHOK, BEposiTHee Bcero, OyaeT MoHwKaTbesl Mo
[ABYM npudmHam: |) npekpalleHre Nokynok 1 2) yBenudeHue TeMnoB npoaax. Kak noaTeepxaaeT MoK OMbIT, POCT LiEH CMEHsSIETCs naje-
HUEM He U3-3a TOro, YTO YMHbIe U 3HaloLMe NpoaaBLbl NPaBUNbHO OMNpeaernuiiv MOMEHT MOSIBIIEHUS LIEHOBOIO MNWKa, a CKopee NpocTo
MOTOMY, YTO MOKYMKY COBEPLUUN "MOcnefHuWidi nokynaTens". B o6paTHOM cuTyaumu, Koraa NpearioxkeHne npesbillaeT cnpoc, LeHbl Hauu-
HaloT nagaTtb. HeBaxHO, YeM BbI3BAHO 3TO NajeHue: HeGNaronpuATHON HOBOCTLIO, PEKOMEHAALMSIMU CNeLManicToB, POCTOM KOPOTKUX

npogax Unn MHbIM obcToaTenscTBOM. B KOHLE KOHLIOB, See noTeHumarnbHble npoaasLUbl B onpe,u,eneHHbM MOMEHT BpeMeHn npoaanyTt
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BCe, YTo MoryT. Kak nokasanu mMou nccrnegoBaHusi, OCHOBaHWE pbiHKa AOCTUraeTcs, Koraa nocneaHuii npoaaBeL, CoOBEPLUMI CBOKO npoja-

XY, NocCrie 4ero Kak Obl "no YMOM4YaHuIO" LieHbl Ha4YMHaloT pacTu. B oenctButenbHoOCTK, ecnu npn OOCTUXKEHUN PbIHKOM MPOMEXYTOYHOro
MWHUMYMa Ha4YMHaKOTCA arpecCcuMBHbl€ MNMOKYMNKW, TO 3TO 00bIYHO CBSI3aHO C KOppeKkTnpyrwmMmMm noabemMoM UeH, Bbi3BaHHbIM 3aKpbITUEM
KOPOTKMX noauumin. Kak Tonbko atoT I'IOKyI'IaTeJ'IbCKVIIZ 6yM npeKkpaTnuTcA, I'IOF!BJ'IFISTCHOI'Ipe,D,eJ'IeHHbIﬁ LIeHOBOM BaKyyM, " LleHa Ha4dnHaet

CHMXaTbCA elle GbICTpee, Noka He YCTaHOBUTCS HOBOE paBHOBECHE MeXy CMPOCOM U NpeasioxeHueM (cm. puc. 7.3).
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Puc. 7.3 O6paTtute BHMMaHWE Ha AecATMOHEBHOe Bo3pacTaHue LeHbl (A-B) 1 ee BbICTpbIi cnag B TeyeHue NATU OHel 40 HOBOro MUHMU-

myma (C)

B aTow Touke, ecnu guHamumka pbiHka bblna ecTecTBeHHOW U AaBreHne NpogaBLOB CTOLMIIOCE, NOSABASOTCSA BCe NPegnochInkv AN noc-
nepytollero "passopoTa” pbiHKa.

Korga ueHbl pacTyT, TO OHM NpUBNMXKalOTCS K CBOEW BEpXHeW Touke; U, HAaobopoT, Koraa LeHbl NagatoT, TO OHW CTPEMATCS K CBOe
HWKHEN Touke. OTU PacCy>XAeHusi NMpuBedeHbl He MOTOMY, YTO S COMHEBAalCb B BalUMX YMCTBEHHbIX CMOCOOHOCTSX, a, ckopee, YToObl
NnoAYepKHYTb O4EBMAHOE: B pearbHON CUTyaummn Tpengepbl 4acTo He BEPSAT B BO3MOXHOCTb NPoAaBaTh Ha CUNbHOM PbIHKE U MOKyNaTh Ha
cnabom u B pesynbTaTe ynyckalT CBOW LaHC. B koHeuyHOM nTore Gomnbluas YacTb TPENOEepoB CreayeT 3a TeHAeHUMeN pbiHka n ybexae-
Ha, YTO 3Ta TeHAeHUMs ByaeT coxpaHaTb CBOK cuny. MNMokynka Ha nagaloLleM pbiHKE HaNnoOMMHAET UM JOBIO MadaroLumx KMHxXanos. YTo-
6bl NpeofoneTb CBOW CTpax, HEKOTOPble TPeaepbl UCMONb3YIOT TEOPUIO LIMKIOB, HO S YXKe yKasblBas, YTO MOCTPOEHME LMKIOB CyObek-
TUBHO U NPON3BONbHO. B cBA3M C 9TM A paspaboTan MeETOANKY, OCHOBbLIBaOLLYIOCS B ONpedeneHHOM CMbICIE Ha MOHATUU LIMKIUYHOCTH,
HO HEe CBA3AHHYIO XXECTKUMU BPEMEHHBLIMWU pamMKaMu.

B TO Bpemsa kak Tpenaepbl, OTCNEXUBaIOLLME LMKIbI, UCMONb3YIOT PUKCUPOBAHHLIE NMPOMEXYTKN BPEMEHW, S nonaratcb Ha guHamude-
Ckuii Habop nepeMeHHbIX, Y4MTbIBaOLWMI peanbHoe ABWKeHWe pbliHKa. [pyrMMu cnoBamu, s XAy, KOrga pbIHOK COOBLUMT MHE O nepcnek-
TUBax CBOEro pas3suTuA. [JencTBua roBopAaT rpomye crnoB. A YTO MOXET ObiTb MyYLIMM UCTOYHWKOM CBEAEHUI O HanpaBrieHUn ABUXKEHUS
pblHKa, YeM caM pbIHOK? Bcs n3BecTHasa MHgopmaums, BKNoYaa Hagexabl 1 onaceHns Tpenaepos, BONMOWAETCA B €4UHCTBEHHOM na-
pameTpe — UeHe. Ecnv Bapyr nponsongyT HeoxuaaHHble CoObITUSA, 3aTparMBatoLme OCHOBbI PbiHKa, U paBHOBECKE MeXay NPeasoxXeHu-
€M M CMpPOCOM HapyLUUTCS, ABWXEHME LeH OTpasuT 3TU M3MeHeHUus. [ocKonbKy OCOBEHHOCTU AMHAMWMKN PbIHOYHOW LieHbl MOCTOSIHHO

MeHsloTCs, nobas cucteMa, HauerneHHas Ha onpegeneHne BeplnH un OCHOBaHWN PblHKa, OOJ1KHA yMEeTb I'IpVICI'IOCﬁ6J'IVIBaTbCF| K 3TUM
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XapakTepHbIM KonebaHusIM OeHEXHOro NoToka U TOYHO M3MepAaTb UX. A npegrnaral BHUMaHUIO YitaTens rmbkyo u yHMBepcarnbHy Me-

TOAMKY, B KOTOPOW yCTPaHeH 3TOT rMaBHbIN HEAOCTAaTOK TPaAMLMOHHOTO LIMKIIMYECKOro aHanmaa.

Mow vccnenoBaHusi NOATBEPXKAAIOT, YTO Nepes NosiBNIEeHUEM BEPLUUHBI UMW OCHOBaHUSI PbIHOK FPOMOTMIACHO U SICHO OObSABMSET O CBOUX
HamepeHusix Tpenaepy, enawowemy cnywaTb. B yacTHocT, pblHOK MpegynpexaaeT Tpeiaepa, PacronoXeH N OH K (hOPMUPOBaHUIO
LLleHOBOr0 MakCUMyMa UNnv LEEHOBOTO MUHUMMYMa. [OpyrMu crioBamu, yxe Ha HavarnbHOW, yCTaHOBOYHOM dha3e onpeaensieTcs COCTosiHMe
pblHKa U ero NpeapacnonoXeHHOCTb K CMeHe HanpaBreHust ABKeHus. MNpeanaraemasi MeToamka sIBMSIETCH YNCTO MEeXaHUYeCcKon, Kak n
BCE AOMNONHUTENbHbIe UNbTPbI, HENOCPEACTBEHHO FEHEPUPYHOLLME CUrHATbI K MOKYNKe Unu npoaaxe. MoatoMy Ans ynpoLieHns npoe-
Aypbl 1 pa3paboTan KOHTPOMbHbIN CNMCOK (CM. Hke). [laHHasi MeToAmKa OTrMYaeTcsl OT NMPOoYMX TEM. YTO MO3BOMSET NOKyNaTb Ha cna-
60M pblHKE U NpofaBaTtbh Ha cunbHOM. CucTemMa MofacT curHan, kak TOnbKo BCe HeOBXoAMMbIE NMPEANOCHINKN BbICTPOSITCSt B COOTBETCT-
BytoweM nopsigke. OTctoga BO3HUKIO Ha3BaHWe npeanaraemon cuctembl — CekBeHTa™ (Sequential™ — nocnegoBaTtenbHas).
Mpouenypa, KoTopasi AOMKHa NPMBECTU K Nofade curHana K nokynke wunu npogaxe no CekBeHTe (Sequential signal), npocta n oagHo-
3HauHa. Korga s paspabatbiBan 3Ty METOAMKY, MEHSI HACTOpaXuBana npocToTa ee NPUMEHeHUst Ha NpakTuke. 5 Obin yAUBIEH, YTO HUKTO
[0 MEHSl He CMOr OBHapYXUTb 3Ty B3aMMOCBSI3b MEXAY BPEMEHHbIMU MHTEPBanaMu u LeHamu. Ytobbl paccesiTb CBOM COMHEHUs], S He-
npepbIiBHO NPOBEPSIT U NEPENPOBEPSN CBOM pe3ynbTaTbl, 60SCh NPONYCTUTb HEKWUI KMHOYEBON anemMeHT. O6paTuTe BHUMAHUE, YTO CUC-
Tema co3faBarnach M NpoBepsinacb AOBOMbHO AaBHO — B CEMUOECATbIX roAax, eLle A0 HACTYNNeHns apbl kKomnbioTepos. C Tex nop oHa
yCMELWHO NPUMEHSIETCH Ha PasHbIX PbiHKax, B TOM Yucrne Ha (hOHAOBOM, Ha pblHKax hblo4epcoB U UHOEKCOB. B pesynbTate gononHu-
TenbHbIX UCCIeA0oBaHUA S HECKONbKO YCOBEPLUEHCTBOBAN MCxoAHYt0 CekBeHTY™, HO SiApO METOAMKMU OCTanochb Hen3meHHbIM. CKOmnbKo
ApYrux MeToauk, pa3paboTaHHbIX Ans NpeackasaHus BEPLUMH M OCHOBaHWIA pblHKa, CMOMMW BblAepxaTb NofobHoe ucnbiTaHue Bpeme-

Hem? HeMmHoro, ecnv BooGLLe Takue HaBayTCs.

YcTaHOBO4HbIW Habop (Setup)

YToObl BO3HMK CUrHan K NOKYMKe, PbIHOK OOJTKeH ObITb npexae BCero npeapacnosioXkeH K noBbIWeHUIO. Mowu nccnegoBaHusa nokasanu,
YTO ycnoBua ONA NOKYNKM CO3aarkoTCA 6naro,qapﬂ OC06OMy COYeTaHuIo LUeH 3aKpbliTna B Ted4eHne OEeBATU nocrnefoBaTesibHbIX OHen. B
YaCTHOCTHU, YCTaHOBKA Ha MOKYMKY CCbOpMVIpOBaHa, €CIn 3aperncTpmpoBsaHo, 4YTo B Te4eHune, no MEHbLLEN Mepe, OeBATU nocnenoBatesb-
HbIX OHEN LEHbI 3aKpbITUA ObINM MeHbLUE, YeM LeHbl 3aKPbITUA 3a YeTbipe OHA 00 KaXOoro OHA 3TON nocnefoBaTeNbHOCTH. Hanpmmep,
€CIn UeHa 3aKpbITuA B NATHULY MEeHblle, YeM LUeHa 3aKpblTuda B NOHeOeNnbHUK Ha TOW XXe Heaene (npe/.'l,nonaraeTcn, YTO TOProBIiaA nmena
MECTO TakKXe BO BTOPHUK, cpeny u ‘-IeTBepF), TO 3TUM onpeaendeTca oAnH OeHb BO3MOXXHOIo yCTaHOBOYHOIO Ha6opa 13 OEBATN OHEMN.
OpHako ecnu ueHa 3aKpbITUA B NATHULY Obina paBHa nnm 6onbLlle LeHbl 3aKpbITUA B NOHEAENbHUK, TO 3TOT AE€Hb HENb3A pacueHnBaTb
KakK O4VH 13 OHeN OeBATUAHEBHOIO YCTaHOBOYHOIO Ha6opa Ha NOKYMKYy.

TpeboBaHuWsi, COOTBETCTBYHOLLME YCTAHOBKE Ha MOKYMKY, NMokasaHbl Ha puc. 7.4 u 7.5.
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Puc. 7-4 TpeboBaHUsi K UICTUHHOMY YCTaHOBOYHOMY HaGopy Ha MOKYTKY.
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Puc. 7.5 I'IepBaﬂ LeHa 3aKpbiTUA MeHblle LeHbl 3aKpbITUA YeTbipe AHA TOMY Ha3aAa. Bce nocnegoBaTenbHble AHU YCTaHOBO4YHO-

ro Ha6opa npoHymepoBaHbl. [JoBONbLHO 4acTo cpa3y nocre (hOpMUPOBaHUS OEBATUAHEBHOro YCTaHOBOYHOro HaGopa LeHbl

HauYMHalT ABUraTLCs NMMG0 B 06paTHYO CTOPOHY, NGO B rOPM3OHTaNbLHOM HanpaBreHumn, o6pasysl TOproebI KOpUAoP.
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Ll,eHa 3aKpbITUA B TOpFOBbIﬁ OeHb, HenocpeacTtBeHHO I'Ipe,EI,LIJECTByPOLIJ,VIIZ nepsomMy OHKO OEeBATUOHEBHOINO0 yCTaHOBOYHOIO Ha6opa Ha no-

KyMKy, [OMKHA GbiTb GONbLUE UMK PABHOW LIEHE 3aKPbITUSI YETbIPE TOProBLIX AHS TOMY Ha3az (CM. puc. 7.6).
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Pwuc, 7-6 LleHa 3akpbiTusa B AeHb B Gonblue unu paBHa LieHe 3akpbiTusa B AeHb A. LieHa 3akpbiTva Ha crnefyrolwmin AeHb MeHbLUE LieHbI
3aKpbITWSA YeTbipe OHA TOMY Ha3afd, M 3TOMYy AHI0 npucBanBaeTcs Homep 1 B ycTtaHOBOYHOM Habope. ObpaTuTe BHMMaHWe, YTO AEBATHIN

OeHb oKasarncsl nocnegHMm gHemM HUCXoAsLWen TeHaeHunn — PbIHOK OOCTUT OCHOBaHUA.

Kak 3To BMOHO M3 NpUBEAEHHbIX MPUMEPOB, AOBOMBHO YaCToO cpa3dy nocne YOPMMPOBaHUS AEBATUAHEBHON YCTAHOBKU NPOUCXOAMT KpaT-
KOCPOYHBI/ MOABEM LIEH UMK AaXe NepernoM HUCXOAsLeN TeHaeHuMn. Ecnm Tonbko pbIHOK He HaxoauTcsl B CBOGOAHOM NMajeHun unv B
pexumMe KpaTKOCPOYHOW KOPPEKLMU MpY BOCXOASILLEN TEHAEHLUMW, TO 3TU OTPLIBUCTLIE "NMOKaLUNMBaHUS" NpeACcTaBnsioT cOGON NULb He-
GOonbLUY OTCPOUKY B Pa3BUTUM HUCXOASILLEN TEHAEHUMW, NMOCNe KOTOPOU NafeHue LieH NpodOImKUTCS.

YToGbl BO3HUK CUTHAmN Ha MpoAaxy, Ha pbIHKE OOMKHbI CMOXUTLCS MPEANOCHIKM ANs MOHWKEHWUS LieH. YCNoBUSt Ans NMPOAaXu npsiMo
MPOTMBOMNONOXHbI YCINOBUAM Ans MOKYNKW. YCTAHOBKAa Ha MOKYMKy TpebyeT, yToObl B TeueHue AeBATU NocrefoBaTeNbHbIX OHel LeHbl
3aKpbITUS BbINMU MEeHbLUE, YeM LieHbI 3aKpbITUS 3@ YeTblpe JHS 00 KaXJO0ro OHS 3ToW NocnefoBaTensHOCTU. YCTaHOBKa Ha Npodaxy Tpe-
GyeT, UTOObI B TEYEHVE AEBATM NOCIefoBaTeNbHbIX AHEN LieHbl 3aKpbITUS Gbiny Gonblue, YeM LieHbl 3aKpbITUS 3@ YETHIPE AHS [0 KaX40ro
[Hs1 3TOW nocriefoBaTernbHOCTU. HanpumMep, ecnu LeHa 3akpbiTvsi B NATHULY Gblna Gonblue, YeM LieHa 3aKpbITus B MOHEAENbHUK Ha TOW
e Hefene (NpeanonaraeTcsl, YTO TOProBIisl UMena MecTo Takke BO BTOPHWK, Cpefly M YeTBEPr), TO 3TUM OnpeaensieTcsl OavH AeHb BO3-
MOXHOIO YCTaHOBOYHOrO Habopa n3 AeBsATW AHel. Ecnu ueHa 3akpbiTua B NSTHULY Gbina paBHa UMM MeHbLUE LieHbl 3aKpbITUS B MOHe-
JenbHYK, TO 3TOT AeHb Herb3s pacLieHnBaTb Kak OAVH U3 AHEN AEBATUAHEBHOIO YCTAHOBOYHOIO Habopa Ha npogaxy.

TpeboBaHuWsi, COOTBETCTBYIOLLME YCTAHOBKE Ha NpoAaxy, rnokasaHsl Ha puc. 7.7 u 7.8.
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Puc. 7.7 Ha atom Fpa(bVIKe MOXHO cocuuTaTb AEBATb NocnegoBaTerbHbIX OHEW, B KaXOblA U3 KOTOpPbIX UeHa 3aKpbITUA Oonblue LeHbl

3aKpbITUS YETbIPE TOPrOBbLIX AHA TOMY Ha3ad, — APYrMMU CroBamu, c)OPMUPOBAH YCTaHOBOYHLIM HaGop Ha npoaaxy. O6paTuTe BHUMa-

HUe, kak nocne oopMMpoBaHNsi yCTaHOBOYHOrO Habopa HabnaaeTcs LeHOBOW "kallenb"” unm "3avkaHue”, kak s ux HasblBato. [JoBOMbHO

4acTo, XOT4 U He BCceraa, nocrie 3aBepLueHnd (bOpMVIpOBaHVIFI YCTaHOBOYHOIO Ha60pa LeHbl OCTaHaBJINBAKTCA UMK pa3BopavynBaroTCA.

41.30

40.60

39.90

39.20

38.50

37.80

37.10

16.4

o

35.70

3i5.00

34.30

i | ijI I"}* h[[ LT o

1 i L A J— 1 A — L i 'S
15 13 1D 7 5 2
Jun 1992 Jul Aug Sep Oct Nov

Source: Logical Information Machines, Inc. (LIM), Chicago, IL.
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Puc. 7.8 YcTaHOBOYHbIN Ha6op Ha npodaxy onpenendeTcda paaomM OeBATU nocrnenoBaTeslibHbIX LUEH 3aKpblTUA, KaXaad U3 KOTOpPbIX npe-
BbIlLAET LUeHY 3aKpblTUA YeTbipe TOProBbiX AHA TOMY Ha3an, O6paTVITe BHMMaHUe, 4YTO npu 3aBepLieHnmn (*)OpMI/IpOBaHVIH YCTaHOBOYHOIO

Habopa OeBATbIN AeHb NonagaeT Ha KpaTKOCPOYHbIN LIeHOBOW MUK.

LieHa 3aKpbITVsl B TOProBbli [eHb, HEMOCPEACTBEHHO NPEALLECTBYIOLLUIA NEPBOMY AHIO AEBSTUAHEBHOMO YCTAHOBOYHOIO Habopa Ha npo-
Jaxy, JOImKHA GblTb MEHbLLUE LiEHbI 3aKPbITUS YEeTbIpe TOProBbIX AHA TOMY Ha3ag (CM. puc. 7.9).
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Puc. 7.9 B geHb. npefwecTByoWwnii NEpBOMY AHIO YCTAaHOBOYHOro Habopa Ha npogdaxy, ueHa 3akpbiTvs (A) 6bina H1xe LeHbl 3aKpbITUs

YyeTblpe AHA ToMy Hasag (B).

Mopo6GHo ycTaHoBKe Ha MOKYMKY, (hOPMUPOBaHME AEBATUAHEBHON YCTAHOBKU HA NPOAAXY MO3BONSIET ONPEAENSTbh KPaTKOCPOUHbIE LieHO-
Bble NukW. Ecnu TonbKo pbIHOK HE HaxoguTcsl B MocnefHel gase pocTa, XxapakTepu3ayloLencsl peskM, NoYT BEpTUKarbHbLIM B3NETOM
LieH, a TaKkKe ecrii OCHOBHasl TEHAEHLUA He ABMNSETCS HUCXOASLLEN, 3TOT oTkaT GyLeT BpEMEHHbIM U MOoAbeM, BEPOSITHEE BCErO, Mpo-
JOMKUTCS.

Kak BuguTe, onpefenuTb YCTAHOBOYHbIN Habop oyeHb npocTo. OH hopMmupyeTcs NMGO Kak cUrHanm Ha MoKynKy AeBsiTb mocre-
[OBaTeNbHbIMU LieHaMV 3aKpbITUS, Kakaas U3 KOTOPbIX MEHbLUE LieHbl 3aKpbITVS 3@ YEThIPE TOProBbIX AHS [0 Hee, NGO kak curHan Ha
npoaaxy AeBATbI0 MocreaoBaTerbHbIMA LieHaMU 3aKpbITUs, Kaxaas U3 KOTOpbIX Gonblue LeHbl 3aKpbiTUsSi 3a YeTblpe TOProBbiX AHS A0

Hee. O6paTVITe BHMUMaHMe Ha BaXHble geTanu:

1) Kaxablii U3 Tpex AHen Mexay TeKyLUMM TOProBbiM JHEM M TOProBbIM OHEM C LIEHOM 3aKpbITUSA YeTbipe AHS TOMY Hasan OOMMKeH ObiTb
TOProBbIM OHEM;

2) [na ycTaHOBOYHOro Habopa Ha MOKYMKYy LieHa 3aKpblTUs B AeHb, NPeALIecTBYOLWMA NepBoMy AHIO MOCneaoBaTenbHOCTH, AOMKHa
OblTb Gonblue LeHbl 3aKpbiTUA YeTblpe AHS TOMY Hasag; Ons YCTaHOBOYHOro Habopa Ha npodaxy LeHa 3aKkpbiTusl B AeHb, NpeaLwecT-
BYIOLLMIA NEPBOMY AHIO NOCMen0BaTeNbHOCTU, AOMKHA ObiTb MEHbLLE LieHbl 3aKpbITUSA YeTbipe OHSA TOMY Hasag;

3) Ecnu ueHa 3akpbITUA Kakoro-nMéo TOProBoro AHSA paBHa LieHe 3aKpbiTVS TOProBOro AHA YeTbipe AHS TOMY Hasafd, YCTAHOBOYHLIN Ha-

Gop NpepbIBaeTcs U criegyeT HauaTb NOCTPOEHWE HOBOMO HAabopa;
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4) Paa nocnepoBaTenbHbIX LEH 3aKpbITUS MOXET cofepXaTb bonee AeBATN YNEHOB, HO HEOOXOAMMbIM TpeOOBaHNEM A11S1 yCTAHOBOYHOIO

Habopa sIBNseTcsl Hanuune He MEHee AEBATU NOCcreoBaTeNbHLIX LIEH 3aKpbITHS.

B AvHaMuKe LeH CyLLeCcTBYET eCTECTBEHHbIN PUTM, ONpeaensieMblil CepUsiMU YCTaHOBOYHBLIX HAGOPOB U3 AEBATU NocneaoBaTerbHbIX LiEH
3aKpbITUSA, KaXXaasi U3 KOTOPbIX GOMbLLUE UM MeHbLUE LieHbl 3aKpbITUS! YeTbipe AHS ToMy Ha3ad. OObI4HO B 3TOT nepuo pbiHOK NGO Me-
HAET HanpaeneHue, NGo cTabunuampyetcs. B AeiicTBUTENBHOCTU e, Kak YNOMUHANoCh paHee, NOCNeaHsisl ToYka yCTaHOBOYHOTo Habo-
pa YacTo ABMSIETCA NEPENIOMHON B ABWKEHUM LieH. DTN 3aKOHOMEPHOCTY YHUBEPCanbHbl, B TOM CMbICIE, YTO AeUCTBYIOT Ha MOGOM pbIH-
Ke W cnpaBefnuBbl AN MoGoro BpeMeHHOro MHTepBana.

Heckonbko neT ToMy Ha3af s caenan HTepecHoe HabnoaeHve, Kacalolleecsl CpaBHEHUs MocneaHero (TeKyLLero) ycTaHoBOYHOro HaGo-
pa ¢ nocrnefHVM yCTaHOBOYHbLIM HAaGopoM B MPOTUBOMOMOXHOM HanpasreHun. B npouecce hopMUpOBaHMS TEKYLLETO LIEHOBOTO YCTaHo-
BOYHOro Habopa s cpaBHUBaAKO 1) 3KCTpeManbHy0 LeHy Nuka Unuv BnaguHbl — B 3aBUCUMOCTU OT TOFO, ABWKYTCS N LIeHbl BBEPX UMK
BHU3, — 3apErMCTPUPOBaHHYI0 C NepBOro AHsI MOCMEeAHEro YyCTaHOBOYHOTO Habopa [0 ero 3aBepLUEeHUsi, U 2) Takyto e IKCTpeMarnbHyo
LieHy, 3apericTpupoBaHHylo B CaMOM MOCNEAHEM "HEaKTUBHOM" yCTAaHOBOYHOM Habope [0 ero 3aBeplueHusl. HeakTUBHbIN YCTaHOBOYHbI
Habop onpeaensieTcs kak Habop, KOTOPbIA COCTOSIN HE MEHee, YeM U3 AEBSATH MOCHe AOBaTeNbHLIX LieH 3aKpbITUs, Kaxaasi U3 KOTOpPbIX
Gbina Gonblue (MeHbLUE) LieHbl 3aKpbITUS YeTbipe AHS TOMY Has3af, HO Gbin NMpepBaH, U B KOTOPOM TEHAEHLMS! NMPOTUBOPEYNUT TeKyLLeMy

yCTaHOBOYHOMY Habopy (cm. puc. 7.10 n 7.11).
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Puc. 7.10 O6paTVITe BHMMaHMe, KaK B nepBon nonoBMHe Masda OeBATb NocrieaoBaTesibHbIX BO3pacTaloWmMX LUeH 3aKpbiTuA (yCTaHOBO‘-IHbIVI

Habop) NpeB30oLLNK AEBATL NOCNefoBaTeNbHbIX YObIBAKOLLMX LIEH 3aKPbITUS (YCTaHOBOYHBIV HAabop), 3aperMcTprpoBaHHbLIX B KOHLIE anpe-
ns.
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Puc. 7.11 Kak v Ha puc. 7.10, Ha 3ToM rpadpuke BUOHO HECKOMbKO YCTAHOBOYHLIX HabopoB. B 06oux cryyasix o6paTute BHUMaHue Ha
06bIYHO MOSIBNSIOLLMIACS NOCne AEBATUAHEBHOTO YCTAHOBOYHOIO Habopa KpaTKOCPOYHbIN MUK (MNu BNaauHy) — LIEHOBOW "kallenb" unu,

ecrnmn XoTute, "3ankaHme".

Mo onpepeneHuto, Tak U OOMKHO ObiTb, NOCKOMNbKY TEKYLUMIA YCTAHOBOYHLIN Habop NosiBNsieTcs B APYroM HanpasneHun. dopmMarnbHo
yCTaHOBOYHbIA Habop npeacTaBnsieT coboii psia U3 AEBATM NOCrefoBaTENbHbIX LIEH 3aKpbITUS, Kaxaas U3 KOTopbIX 6orbLue LieHbl 3aKpbl-
TUS YeTbipe TOProBbIX OHA TOMY Ha3aj, — ANs yKkaszaHusi Ha Npoaaxy (MNu MeHblue — Ars yka3aHusi Ha nokynky). OgHako npy cpaBHe-
HWW 3TUX ABYX YCTAHOBOYHbIX HABOPOB He 06si3aTenbHO TPEByeTCs NOMNHOe 3aBepLUEHME TEKYLLEro psiaa LEeH 3aKkpbITUsi, MOTOMY YTO Te-
KYLLMIA MaKCUMyM WM MUHUMYM MOXET MPeoforieTb YPOBEHb MakcvMyma Wnv MUHMMyMa (B 3aBMCMMOCTM OT TOro, Kyaa HanpaBneH
TEKYLUMIA YCTaHOBOYHbIA HABop: BBEPX UMM BHU3) HEAKTUBHOIO YCTAHOBOYHOIrO Habopa npexae, Yem 3aBepLumTcs (hOPMUPOBaHMNE TeKy-
wero Habopa. B fencTBMTENBHOCTU OH MOXET BooGLLEe He cchopmupoBaTbes. [JaHHas MeToaMka HEOAHOKPATHO MO3Borsna MHe onpeae-
NATb HanpaBfeHWe TEeHAEHUMU Ha pasHbiX pblHKax. ATO elle oAuH cnocod MpUMEHEHUST yCTaHOBOYHOro Habopa cucteMbl CekBeHTa™
(Sequential™ setup).

YT06bI ONpefenuTb UCTUHHOCTb YCTaHOBOYHOrO Habopa CekBeHTHI™, HEOBXOAUM HEKUIA KMHOYEBOW 3neMeHT. Ero oTcyTcTBrE nogvepku-
BaeT, YTO PbIHOK HaxoauTcs B dha3e Ype3MEpPHO CTPeMMUTErNbHbIX M3MEHeHWn. Hanpumep, ecnv LeHbl nagaT nogobHo Bogonagy, To
HeobXxo0auMO AoXAaTbCs 3aMeAeHNs NafeHust, YTobbl NPefoTBPaTUTL NPEXAEBPEMEHHbIN BXO B PbIHOK. VI HA0B0pOT, 4TOGLI U3bexaTb
npexaeBpeMeHHOro Bxoaa B criydae peskoro, NoYTH BEPTUKANbHOMO B3NeTa LieH, XapakTepHOro Ans 3akioymMTerbHOM dasbl BOCXOASLLEN
TeHAeHUMKn, HeobXoamMMO ykasaHue Ha TO, YTO OBUXEHNE LieH 3aTopMaxmBaeTcs. Kak Tornbko yCTaHOBOYHbIN Habop NonHocTbio cdopmu-
poBarcs 1 NoaTBepXAeHa ero UCTUHHOCTb, HadMHaeTcs cneaytowas dasa CekBeHTbl — oTcyeT. [pouecc OLeHKM UCTUHHOCTU YCTaHo-
BOYHOro Habopa, Ha3blBaeMblii “nepecedeHnem” (intersection), NOHATb OYEHb HECMOXHO. [TOMPOCTY roBOps, NepeceveHne NPOUCXOAMT,
€Cnn LeHOBOW AMana3oH BOCbMOrO WNW AEBSITOTO OHS YCTAHOBOYHOro Habopa nepekpbiBaeT AvanasoH Nnboro AHs aToro Habopa, oT-
CTOsILLEro OT Hero Ha Tpu unu Gonee gHel. Opyrumu crnoBamu, nepecedeHne anst yCTaHOBOYHOro Habopa Ha MOoKynKy MMeeT MecTo, Kak
TOMbKO MakcMmaribHasi LieHa BOCbMOro Mnu OEBATOr0 AHS YCTaHOBOYHOrO Habopa okaxeTcs Gonbliue UM paBHOW MUHMMAnNbHOMN LieHe

TpW, YeTbIpe, NATb, LWECTb UK CeEMb AHEN Ha3azd (CM. puc. 7.12 n 7.13).
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Puc. 7.12 Ha BocbMoOW A€eHb He NPOM30LLIIO NnepecevYeHnd LeH, 3TO Cly4Yunochb Ha 0EeBAThIN AEHb, KaK TONbKO MakcuManbHas LueHa B 9TOT

OeHb npes3oLuia MUMHUMalbHYH LeHy, SGQ)I/IKCI/IpOBaHHyIO TPW OHA TOMY Ha3ag — B LLUECTON EHb B 3TOM npumMmepe.

Alaska Air Group
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Puc. 7.13 Oba yctaHOBO4YHbIX Habopa (cM. Takke puc. 7.12) He cpaboTanu Ha nepecedYeHne B BOCbMOW AeHb YCTaHOBOYHOro Habopa, Ho

OHW BCe paBHO ganu nepeceyeHne Ha 0EeBATbIN OEHb.
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C ﬂpyFOVI CTOPOHbI, nNepece4yeHne ana ycraHoOBOYHOro Ha6opa Ha npoaaxy MmMeeTt MeCTO, KaK TOJIbKO MUHMMalibHasA LeHa BOCbMOro nnm

0EeBATOro gHA yCTaHOBOYHOro Ha6opa OKaXXeTCcA MeHblue Unn paBHOVI MaKkcCuMarnbHOW LeHe TPWU, 4YeTblpe, NATb, WECTb U ceMb OHen

Haszag (cm. puc. 7.14 n 7.15).
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Puc. 7.14 B o6oux cnyyasix — yCTaHOBOYHOM HaGope Ha NMpoaaxy U ycTaHOoBOYHOM Habope Ha MOKyrNKy — nepecedeHne He NMosiBUIoCh

HW Ha BOCbMOW, HX Ha OEBATLIN OEHb YCTaHOBOYHOIO Ha6opa, HO OHO BCe paBHO NMPOWU3OLLIIO Ha 13 geHb 1 Ha 11 aeHb, COOTBETCTBEHHO.
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Puc. 7.15 B To Bpemsi kak Ansl ycTaHOBOYHOro Habopa Ha npoaaxy nepeceveHne MMeno MecTo Ha BOCbMOW U AEBSATHINA AeHb, ANns ycTa-

HOBOYHOIo Ha6opa Ha NOKYNKYy nepece4yeHne 3agep>anocCb A0 AEeCATOro AHA.

I'Iepecequme MOXeT MMeTb MECTO eLle B OOHOM Crly4dae: eclin nepece4yeHmne He npoun3oLsio Ha BOCbMOW MW OEBATLIN OEHb YCTaHOBOM-

HOro Ha6opa, TO OHO MOXeT I'IpOVI30I7ITVI B ntobown I'IOCJ'Ie,D,y}OLIJ,I/IVI OeHb, He3aBMCUMO OT TOro, 6y,u,eT 9TOT AE€Hb ABNATLCA NPOAOJDKEHNEM

YCTaHOBOYHOIO Ha6opa U HET. Tpe6yeTc;| TONbKO OAHO — LieHa AOJPKHa nepeceyb YpOBEHb MWHUMAarbHOW LiEHbI TPU nnn 6onee gHen

TOMY Ha3a[ B Ciiyd4ae yCTaHOBOYHOIo Ha6opa Ha NOKYyNKy Unn nepece4yb ypoBEHb MaKcuMasnbHOW LieHbl TPU Unn 6onee gHemn TOMY Hasaj

B Clly4Yae yCTaHOBOYHOIoO Ha6opa Ha npogaxy. OpHako B obounx cny4daax cbasa OTCYeTa OTKNnaablBaeTCcAa OO0 TeX Nop, NoKa nepecedyeHne

He nponsonget (CM. puc. 7.16 n 7.17).
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Puc. 7.16 Ins nepBoro yCtaHoBO4YHOIo Ha6opa Ha NMOKYMNKy nepece4eHne 3aaepxanoCb OO0 OeCATOro gHA, U OTCYEeT He HaduHanca oo

Tex nop, noka He cchOPMUPOBANCS YCTAHOBOYHbIN HAGOP 1 He NPOM3OLLIIO NEePECEYEHNE.
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Puc. 7.17 [Ins ycTtaHOBOYHOro Habopa Ha mpogaxy nepeceyeHue MpousoLLNo Ha OEBATbIV AeHb YCTAaHOBOYHOro Habopa Ha npopaxy.

Ons YCTaHOBOYHOIO Ha60pa Ha NOKYMKYy nepece4yeHne npon3oLusio Ha OAMHHaALUaTbIN OEHb YCTaHOBOYHOIO Ha6opa Ha MOKYMKY.

CyLLI,eCTByIOT OoBe cutyauun, B KOTOPbIX yCTaHOBO‘-IHbII7I Ha6op oTMeHsieTcsl. OHM oYeHb npoCTbl M OAHO3HAYHbI. Hanbonee pac-

NpocTpaHeHHasi cUTyauus HasblBaeTcsa "3aumknmeaHue” (recycling) u onucbiBaeTcs B criedylolleM pasgene, kacatlleMcsi oTcyeTa.

}J,pyraﬂ CuUTyauuna ced3aHa C ueHaMun 3aKpblThud, 3apermctpupoBaHHbIMU B noboi MOMEHT nocre 3aBepLieHna yCTaHOBOYHOro Ha60pa ao
nogayv curHana. nn, ToyHee, yCTaHOBO‘-IHbIVI Ha60p OTMEHAEeTCA, 1 cnegyet NpuctynnTb K (*)OpMMpOBaHVI}O HOBOIo Ha60pa, €ecrnn ogHa
13 nocneayrwmnx UueH 3aKpbiTUA OKaXXeTCs Bbille HanbonbLuero BHYTPMOHEBHOIo MakCMMmyma B criy4ae yCTaHOBO4YHOro Ha6opa Ha nokyn-

Ky UMK HKe HauMEHbLLETo BHYTPU-AHEBHOTO MMHUMYMa B Criyyae yCTaHOBOYHOro HaGopa Ha npofaxy (cM. puc. 7.18 u 7.19).
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Puc. 7.18 O6peTuTe BHUMaHVe, kak B Touke A Ha rpadvke LieHa 3aKpbITUS NPEBbILLIAET HaMBOMbLLYH0 MaKCMMarbHYHO LieHy YCTaHOBOYHO-

ro HaGopa Ha Nokynky B koHUe MapTa. CTonGukM ycTaHOBOYHOTO Habopa oTMeYeHbl Ha rpadvke umudgpamm.
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Puc. 7.19 Kak u Ha pucyHke 7.18, LieHa 3aKkpbiTass B Touke A NMpeBocXoauT HauborbLUy BHYTPUOHEBHYHO MakCUMarbHYO LIeHy YCTaHo-

BOYHOro Habopa Ha MoKymKy.

OTtcuet (Countdown)

Kak Tonbko C(*)OpMVIpOBaH yCTaHOBO‘-IHbII7I Ha6op, Ha4YMHaeTCa npouecc oTcyeTa. Otcuet 0To6pa>|<aeT COOTHOLUEeHNe mMexay LleHO 3a-

KPbITUA U MaKCUMarnbHOM UM MUHUMarbHOW LleHOW ABa TOProBbIX AHA TOMY Ha3ad, B 3aBUCUMOCTU OT TOro, Kakomn yCTaHOBO‘-IHbIﬁ Ha6op

SIBNAETCS akTUBHLIM — Habop Ha npoZdaxy unu Habop Ha Nokynky (cMm. puc. 7.20 u 7.21).
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Puc. 7-20 BykBbl "X" oTMe4aloT TpMHaAauaTb AHel ¢pa3bl OoTcueTa, 3aPMKCMPOBaHHbIX C MOMEHTa 3aBepLUeHUsl YCTaHOBOYHOIO

Habopa Ha npofaxy.

Cotton Dec. 93
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Puc. 7.21 bykBbl X 0TMeYaloT TpMHaaUaTh AHen dasbl oTcHeTa, 3adhMKCUPOBaHHbIX C MOMEHTA 3aBEpPLUEHMST YCTaHOBOYHOro Habopa Ha

MOKYTIKY.

Ecnu oxupaetcst curHan K nokyrnke, TO LieHa 3aKpblTUs AOMKHa GbiTb MeHbLUe, YeM MUHMManbHas LieHa ABa TOProBbIX AHA TOMY Ha3ag.
Ecnu oxupaertcs curHan k npogaxe, To LieHa 3aKpbITUs AOMKHa ObiTe GorblUe, YeM MakcUManbHas LieHa [iBa TOProBbIX AHS TOMY Ha3az.
Kak Tonbko dmkcupyetcst 13 LieH 3aKpbITUS MEHbLUUX, YeM MUHUManbHas LieHa [ABa TOProBbIX AHS TOMY Has3ag (B criyvae MoKynku) unm
13 ueH 3aKkpbITUa GOMbLUMX, YeM MakcUManbHas LeHa [Ba OHS TOMy Ha3az (B criydae npoaaxu), BO3HUKAeT curHan. 3 13 ueH 3akpbl-
TVsl He 0693aTenbHO AOMKHLI ObITh NOCHenoBaTENbHbLIMY;

nofobHoe cry4YaeTca [OCTaTOuHO pefko, ecrnu Boobuue cnydaeTcs. OTcUeT HauMHaeTcs cpasy, kak TOMbKO MPOUCXOAUT nepecedeHue,
noATBepXAatoLliee UCTUHHOCTb CCHOPMMPOBABLLErNOCS YCTAaHOBOYHOrO Habopa, HO He paHee [EBSITOro AHs 3Toro Habopa. CornacHo on-
pefeneHuio, asa oTcyeTa HE MOXET 3aBEpLUMTbCS paHee, YeM uepe3 12 OHel nocrne ycTaHOBOYHOro HabGopa, Mpu 3ToM Mpeano-
naraetcsi, YTo OeBSITbI AeHb Takke BXoauT B hady otcyeTa. OfHako, Kak NpaBumo, Mexay YCTaHOBOYHbIM HabopoM U 3aBEpLUEHMEM

oTc4yeta npoxoauT oT 15 go 30 gHent (cMm. puc. 7.22 n 7.23).
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Puc. 7.22 MpumepHo 25—30 gHer npoLuno ¢ MOMEHTa, Korga Hayanock oopMrpoBaHne YCTaHOBOYHOrO Habopa Ha npogaxy, 40 TpuHa-

OuaToro AHA oTcyeTa Ha npoaaxy.
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Puc. 7-23 MNpowno okono 36 AHen ¢ MOMEHTA, Korga Havanochk hopMmnpoBaHue yCTaHOBOYHOrO Habopa Ha NoKynKy, 4O TpMHaauaToro u

nocnenHero HA otcyeTa Ha NOKYMKY.

Mocne YCTaHOBOYHOIo Ha6opa MOryT BO3HUKHYTb OB€ CUTyauuun, B pe3yribTaTe KOTOPbIX OTCHET cneayet OTMEHUTb. B nepBon cutyaummn
MCXOOHbIN yCTaHOBO‘-IHbIVI Ha6op OKa3blBaeTCA J10OXHbIM U npouecc (*)OpMVIpOBaHVI‘}l YCTaHOBOYHOIO Ha6opa cnegyet Hadatb 3aHOBO.
VcxoaHbin yCTaHOBO‘-IHbIVI Ha6op OTMEHAEeTCA, eCnn B nepunoa nocne ero 3aBeplieHna n o BO3HMKHOBEHUA CUrHana cbopMMpyeTcsq apy-

roi yCTaHOBOYHbIN HaGop B NPOTUBOMONOXHOM HanpasreHnn (cM. puc. 7.24 n 7.25).
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Puc. 7-24 [eBATbil AeHb YCTaHOBOYHOrO Habopa Ha npoaaxy NpuMxoauTcs TOYHO Ha MakCUMyM LieHbl. CchopMUpoBaBLLNIACS

3aTtemMm yCTaHOBO‘-IHbIIZ Ha60p Ha MOKYMNKy He Obin noaoTBepXXAaeH nepecevyeHmnem BrnioTb A0 TPUHAAUATOro AHA Ha6opa.
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Puc. 7.25 YcTaHOBOYHbIM Habop Ha NpoAaxy OTMEHSIET paHee BO3HMKLLWA YCTaHOBOYHbIA HAOOP Ha MOKYTKY.
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Bo BTOpoOWi cUTyaumn He TpebyeTcst JOMOMHUTENBHOMO BPEMEHW ANnsi POPMMPOBaHMS HOBOMO YCTaHOBOYHOrO Habopa, 34ech "3auuknvBa-
eTcs", TO eCTb HauMHaeTcsl CHoBa, hasa oTcyeTa. B 3ToMm cnyyae hopMUpoOBaHWE CrefyoLero yCTaHOBOYHOrO Habopa MpouCXoauT

OAHOBPEMEHHO C npoueccoM oTcHeTa. OTOT HOBbIN yCTaHOBO‘-IHbIVI Ha6op 3aMEHSIET UCXOAHbIN yCTaHOBO‘-IHbIﬁ Ha6op n emy He npoTmneo-

peunt (cm. puc. 7.26 n 7.27).

Mar 1988 Apr May Jun Jul Aug Sep

Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 7.26 MNepBbli1 ycTaHOBOYHbIN HAGOP Ha NpoAaxy NnoAaBnseTcs No3aHee BO3HUKLLUM BTOPbIM YCTAaHOBOYHLIM HAGOPOM Ha MPOoAaxy.
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.
Puc. 7.27 BTopow yCTaHOBOYHbIA HAOOP Ha MOKYMKY OTMEHSET NEPBbIA U CTAHOBUTCH aKTUBHBLIM.
Takoe cnyyaeTcs AOBOMbHO YacTo M SABMASETCA CreACTBMEM NepeoLeHKU PbIHKOM COOTHOLLEHUSI MEXAY CMpPOCOM W MpeanoXeHWeMm u
BblbOpa HOBOrO NyTW M BPEMEHHbIX NapaMeTpoB ABWXEHWS K CBOEW BepLUMHE MMM OCHOBaHMio. B obeux cuTyaumsix UCXOAHbIN yCTaHo-

BOYHbIN HAabOp U OTCYET aHHyNMpyrTCs. Bo BTOpOW cUTyaumm HOBLI YCTaHOBOYHEI HAabop hopMUpyeTcst MyTeM "3aLuKiMBaHms".

Tenepb, koraa Mbl 06cyamnm assl HOpPMUPOBaHKS YCTaHOBOYHOrO Habopa 1 oTcUeTa, CcrielyeT pacCMOTPETb TPU APYrvMX BaXHbIX acrek-

Ta CekBeHTbI: 1) BXOA B PbIHOK, 2) BbIXOA U3 pbiHKa U 3) METOAbI OrpaHuydeHunst yobITkoB (stop loss techniques).

Bxop B pbiHOK (Entry)

[ns Bxopa B PbIHOK MO CekBeHTe pekomMmeHgyeTca Tpun Mmetoaa. CornacHo nepBoOMYy U3 HUX BXOXOEHWE B PbIHOK OCYLLECTBAETCA No LUeHe

3aKpbITUS TOTO AHS, B KOTOPbIV 3aBEPLUMICS OTCYET (CM. puc. 7.28—7.31).
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Puc. 7.28 06paTV|Te BHUMaHUe, YTO CUrHan K npopgaxe BO3HUK nNpu MaKCMMarnbHOW LieHe 3aKpbiTnd Ha BTOPUYHOM LEHOBOM Nu
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Source: Logical Information Machines, Inc. (LIM), Chicago, 1L.



Puc. 7-29 B 3TOM Npumepe curHanbHbIA AeHb NPUXOAUTCHA Ha abCOMOTHBINA LEHOBON MUHUMYM.
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Pwuc. 7.30 Ewe oguH npumep, B KOTOPOM A€Hb NpoAaXu npuxoaaTrca Ha abConoTHLIN LEHOBOW MaKCUMYyM — TOYKY A.
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Source: Logical Information Machines, Inc. (LIM}, Chicago, IL.

Puc. 7.31 bbinun Bbl6paHbI naeanbHble YCNoBUA ANnA BXo4a B PbIHOK MO LEeHe 3aKpblTad TPMHaAUATOro AHA oTcyeTa.

finbay.ru



finbay.ru

370 caMmblii pUCKOBaHHbBIN CNOCO6 BXOXAEHMS B PbIHOK, MOTOMY YTO MOXET HadaTbCcsi (DOPMUPOBAHME HOBOMO YCTAHOBOYHOrO Habopa
("3aumknuBaHune"), 1 TeEM CaMbIM UCXOAHbIA YCTAHOBOYHbLI Habop ByaeT aHHynMpoBaH. M noka npouecc oTcyeTa He MOBTOPUTCS, HOBBIA
CUrHan He MoxeT obpa3oBaTbCsi. TO €QUHCTBEHHBIA U3 BCEX TPEX CMOCOBOB BXOXAEHWUSI B PbIHOK, NPV KOTOPOM CYLLECTBYET BO3MOX-
HOCTb KYNWUTb MW NpoAaTb N0 CaMOi HU3KOW UIM CaMOii BbICOKOW LieHe 3aKpbITUS, OQHAKO eCTb BEPOSTHOCTb TOFO, YTO OMNepaLms MOXET
NPUBECTM K YObITKaM.

BTopoit MeTof BXOXAEHMUSI B PbIHOK rapaHTUPYeT OT 3aLMKNUBaHUS LiEHbI, U, CriedoBaTeNbHO, NPU TAaKOM BXOXAEHUM aKTUBHbLIN CUTHamM He
6ynet ynyweH. OgHako npu atom Tpebyertcst Hekmi "noackok” (flip) ueHbl: B cnyvae NoKymnku LieHa 3akpbITus AoMmkHa 6biTb 60MbLue LeHbI
3aKpbITUSA YeTbIpE AHS TOMY Hasaf, a B criyyae NpoAaXu LieHa 3aKpbITUs A0oMKHa ObiTb MEHbLUE LieHbl 3aKPbITUSt YeThIpe AHst TOMY Hasaz
(cm. puc. 7.32—7.35).
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Souice: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 7.32 O6patute BHUMaHWE Ha "NMoACKOK" LieHbl: OH MPOM3OLLEN YXe Mocre LeHOBOro Nuka M TpUHaALaToro AHS oTcyeTa, OAHaKo

NOCNyXun HageXHbiM noATBepXKOeHNeM Toro, 4To HyXXKHO npoaaBaThb.
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Puc. 7.33 ObpaTtuTe BHUMaHWe, Y4TO "MOACKOK" LieHbl MPOM30LLEN NOCTe TOro, Kak Obin 3adhMkCcMpoBaH MakCUMyM LiEHbI, U NOCne TpuHag,

Lartoro AHs.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 7.34 CHoBa noaTeepxaatoLLas LieHa 3akpbITUS MosiBUNach nocre TpUHaauaToro AHs.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 7.35 OxBaaHue "noackoka" — LieHbl 3aKpbiTUst Gonblue (N MeHbLUE), YeM YeTblpe AHA TOMY Has3af, — Mo3BonseT BbIGpaTs uae-

albHbl€ YCNoBUA AOnA BXOA4a B PbIHOK. Ll,eHa 3aKpbITUA ONA BXOXOEHUA B PbIHOK obsegeHa KPY>KOM M OTMeYeHa 6yKBOIZ A.

LleHolt 3a oxuaaHue aToro "noackoka" 6yaeT yBepeHHOCTb B TOM, YTO He MPOon3oiaeT 3auuKMBaHusl YCTaHOBOYHOro Habopa.

MocnegHWin MeTon BXOXOEHUS B PbIHOK COCTOUT B OXWAaHUW ABYXAHEBHOro "MoAckoka" LeHbl Nnocre Toro, Kak onpeaeneH TpyvHaguaTtbii
JdeHb. [pyrumy crioBamu, nocre 3aBepLUeHUst oTcyeTa NokynaTb criedyeT, Kak TOMbKO LieHa 3aKpblTUSl NMPEBLICUT MaKCUMarnbHY0 LEeHy
[Ba OHS TOMY Hasaf, W, HaobopOoT, NpofaBaTh criedyer, Kak TONbKO LieHa 3aKpblTUsl OKaXKeTCcsl MeHblue, YeM MWHMMarbHas LeHa aBa

OHA ToMy Ha3ag (CM. pucyHku ¢ 7.36 no 7.39).
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Puc.7.36 O6patute BHUMaHWE Ha NePBYIO LiEHY 3aKpbITUS (B KPYXKKE), 3ahMKCHPOBaHHYIO Nocre TpUHaauaToro AHs (curHan

K npop,ax(e), KOTOpaA OKa3anacb MeHbLLE MWHUManbHOW LeHbl ABa AHSA TOMY Hasan.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 7.37 B atom npuMmepe 3Ha4ynuTernibHO MeHee 6J'IaFOI'IpVI9ITHbIe ycnosua OnAa npogaxXXu BO3HWKAOT nocrie noATrBepXXOeHUA curHana

[ABYXOHEBHbIM "MOACKOKOM* LieHbl, YeM MpY COBEPLUEHUM MPOAAXM B AeHb NUKa LieHbl — Ha *TpuUHaguaThiii AeHb oTcyeTa.
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Puc. 7.38 B aToM nprimepe BbIXof Ha pbIHOK MO ABYXAHEBHOMY "MOACKOKY" LIEHEI COBEpLUAETCs BONU3N CUTHANBHOTO OHS.
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Puc. 7.39 OxugaHue noaTeepxneHVsl curHana ABYBAHEBHbIM "MoACKOKOM" LieHbl co30aeT MeHee GraronpusiTHbIe YCNOBUS AN BXOXAe-

HUA B PbIHOK, YeM coBepLUeHME NOKYNKN Ha LeHe 3aKpbITuA TpuHaguaToro aHA.
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TpeTnin cnocob BxoAa B pbIHOK SIBMSIETCS YCOBEPLUEHCTBOBAHMEM BXOAA MO "NOACKOKY" U 0OBIYHO CMYXXUT CBOEro poaa KOMMNPOMUCCHbLIM

peweHnemMm Mmexay nepebiM 1 BTOPbIM MeTO4aMM BXo4a B PbIHOK.

Bbixoa u3 pbiHka (Exit)

Ectb aBa cnocoba Bbixoda M3 pbliHKa, KpOMe Bbixoda Mo CTon-roccy ¢ yobiTkoM. CornacHo nepBoMy MeToAy No3uuus 3a-
KpblBaeTCs, €CN 3aKkaH4YMBaeTcs (hOPMUPOBaHE HOBOrO YCTAHOBOYHOIO Habopa U LeHe He yoaeTcs NpeofoneTb 3KCTpe-
ManbHbIA LIeHOBOW YpPOBEHb, 3aUKCUMPOBAHHLIA B NpoLecce (POPMUPOBAHUA Gnukanllero HeakTUBHOIO YCTaHOBOYHOIO

Habopa (cM. puc. 7.40 n 7-41).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 7.40 Kak BugHo 13 rpaduka, Bo3pacTaroLLmii 4EBATUAHEBHBIN YCTAHOBOYHLIN HA0OP, OTMEYEHHbIN LndpaMu, He NPEeB30LLEN MaKCu-

MarbHbIN YpoBEHb YGbIBAIOLLETO YCTaHOBOYHOrO Habopa, HadyaBLuerocs 3a 11 AHel 40 OKTAGPbCKOro LLeHOBOTO MUHUMYMa.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc.7.41 CurHan k BbIXO4y M3 pblHKa BO3HUKAET, €CIN PErmcTpmnpyeTca AeBATb nocnenoBaTesibHbIX UEH 3aKpbITUA, NpeBblllalowmnx ueHy
3aKpbITUA YeTblipe AHA TOMY Ha3apn, peann3oBaHa I'Ipl/l6b|]'|b 1 UeHa He npeogonena ypoBeHb yCTaHOBOYHOIO Ha6opa B ApyromM Hanpas-

NeHun, 6naro,qapﬂ KOTOPOMY, cobCTBEHHO, 1 Obin OocyulecTBrieH BXO4 B PbIHOK.

Takown BbIxoA npegnonaraet, 4TO NOCKOJIbKY OXunaaemoro nepenoma TeHgeHuUmMn 1ak u He Npon3oLusio (06 9TOM CBMAOETENbCTBYET HECNO-
COBHOCTb LiEH B TO4YKE 3aBepLlieHna akTMBHOro yCctaHOBOYHOIO Ha6opa npeogonetb 3KCTpeMaJ’IbeIVI LleHoBON YpPOBEHb 6nvxanwero
HEaKTUBHOIro yCTaHOBO4YHOIO Ha6opa), TO CyLWeCTBYET BEPOATHOCTb pPa3BOpOTa LEHbl B MPOTUBOMNOJIOXKHOM HanpasneHun, 1 no3Tomy

no3numnio cnenyet 3akpbiTh.

B ,D.pyFOﬁ MEeTOoAMKe BbiXO4a U3 PblHKA TakXe CpaBHMBAKTCA ABa YCTAHOBOYHbIX Ha6opa, HO B 3TOM Clly4ae no3numna coxpaHAaeTca 00
nosABNeHnA CurHana o nepernome TeHgeHuun, ecnn nobas 13 LeH, 3aperncTprupoBaHHbIX B Te4EeHNEe TeKyLlero aktTuBHOro yCtaHoBO4YHOro

Ha6opa, npeopgonesaet 3KCTpeMaJ’IbeIl7I LLeHoBOM YPOBEHb HEAKTUBHOIO yCTaHOBOYHOIO Ha6opa.

OrpaHuyeHune yobITkKOB — cTon-nocc (Stop Loss)

MocnenHee, YTo cregyeT pacCMOTPETh, 3TO — METOAbI OrpaHUyeHust YobITkoB. K coxaneHuto, He Bce caernku ObiBatoT yaauHbiMu. UToGhl
3acTpaxoBaTb CeBs OT KpYMHbIX MNOTEPb, HEOGXOAMMO NpU BXOAE B PbIHOK YCTaHaBMNMBATbL YPOBEHb OrpaHWYEHUst YObLITKOB (CTOM-MOCC).
CornacHo MouM UccnefoBaHusIM, 3Ta PyHKLUA YyNpaBreHus KanuTanoM BbINOJHAETCS C NMOMOLLbI0 ABYX MeToAuK. B o6eux ucnonbayet-
CSl LLeHOBOW [iManasoH AHS C HAaMMEHbLUUM BHYTPUAHEBHbBIM MUHUMYMOM 33 BECb NEpUOf 06pa3oBaHUsl YCTAaHOBOYHOrO HaGopa u oTcye-
Ta ANs curHana K rokynke Wnu LIeHOBOW AMana3oH OHS ¢ HaubomnbLUMM BHYTPUOHEBHLIM MakCUMyMOM 3a Becb nepuon o6pa3oBaHust
yCTaHOBOYHOrO Habopa 1 oTcuyeTa AN curHana K npogaxe. B crnyyae curHana K nokynke WCTMHHBIA AManasoH Anst AHS C HaMEHbLUMM
BHYTPUOHEBHBIM MUHMMYMOM PacCUMTLIBAETCS CrEAyloluM obpasoM: MUHMMarbHasi LeHa 3TOro [AHsi BbIUUTAETCS U3 MakcMmarbHOW
LieHbl 3TOrO e OHS UMW U3 LieHbl 3aKpbITUS NPEALIECTBYIOLLErO AHS, eCNU NOCNEAHsS Boille. YPOBEHb CTOM-NOCC ONpeaensieTcs nyTem

BbIYMTAHUS MOMNYYEHHOW BENMUYUHBI U3 MUHMMATILHOW LIEHBI 3TOTO AHS (CM. puc. 7.42).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 7.42 Bcneg 3a curHanom K NOKynKe ObIno 3aperncTpupoBaHo AeBATb nocnenoBarrefibHbiX NOBbIWAWNXCA LEeH 3aKpbIThAa U Obin

coBepLUeH BblXo4 13 pbiHKa C I'IpVI6bIJ'IbPO.

B Clny4ae curHana K npogaxe ypoBeHb CTOM-110CC pacCyYUTbIBaeTCA MNno I'IpOTMBOI'IOJ'IO)KHOI;I cxeme. VICTUHHBIN gmManasoH Afsa OHS ¢ Hau-
GonbLwnm BHYTPMOAHEBHbIM MaKCMMyMOM pacCYUTbiBae€TCA cnenyrouwimm 06pa30M: M3 MaKCcUManbHOW LieHbl 3TOro OHSA BblUMTaeTCst NMbo
MUHUMarnbHas LieHa 3Toro e OHs, Nnbo ueHa 3aKpbITUA npeallecTeyolero gHqa, ecnm nocnegHAasa Bbille. ypOBeHb cTon-nocc onpene-

nsietcs nyTem NpuGaBneHusi NoNy4YeHHOW BENMYMHBI K MAaKCUMarbHOI LieHe 3Toro AHs (CM. puc. 7-43).
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Puc. 7-43 [ins onpeneneHust ypoBHs Crom-1occ CrieayeT paccymMTaTh UCTUHHbIA LEHOBOW AMana3oH AHS ¢ HaUMEHbLUVMM BHYTPUOHEBHbLIM
MUHUMYMOM (MOKYMNKa) MM AHA C HaMBOoNbLUMM BHYTPUAHEB-HbIM MakcMMmyMoM (Mpofaxa). B crnyyae mokynkv HeoGXOAMMO BbIYECTb
JaHHYI0 BENUUMHY M3 MUHMMAIbHOW LieHbl 3a nepuof (POpMUMpPOBaHUS YCTaHOBOYHOrO HaGopa u oTcyeTa. [na onpeneneHusl ypoBHs
cron-fiocc nocrne npoaaxu UCrnonb3yeTcs obpaTHasi npoLefypa: B 3TOM NpUMepe pasHOCTb MeXy TOoYKon A (LeHa 3aKpbiTvsi B Npeabl-
JOyLUuiA IeHb) U MakcuMarbHOW LieHon (Touka B) npuGaensietcs k Touke B. Ecrnu LigHa 3aKpbITUsSi OKaXeTCsl BbILLE 3TOro 3HaveHus1, cpabo-

TaeT CUrHan cron-ynocc.

B oGoux cnyyasix no3uuust 4omkHa ObITh 3aKpbITa, Kak TONbKO NOCneayoLlas LieHa 3akpbiTUsl epeceyeT ypoBeHb CTOM-MOCC.

Bonee koHCepBaTUBHON SIBNSieTC BTOpasi METOAMKA OrpaHuyeHust yGuITKOB. Kak npu nokynke, Tak U Npu NPoAaxe B 3TOM Cry4ae [AeHb
AnNsi pacyeTa ypoBHS CTOM-MOCC BbIGUpaeTcs TOUHO Tak xe. OHako BMECTO UCMONb30BaHUs UCTUHHOMO Aiuana3oHa npu NoKymnke ypoBeHb
CTOM-NOCC OMNpefenseTcsl BbMUTAHMEM U3 MUHUMATNbHOW LieHbl pasHULbl MEXIY LIeHON 3aKpbITUS M MUHVMMATIbHOVW LiEHO; Npu npojaxe
YPOBEHb CTOM-NOCC onpeaenseTcs NpubaBneHneM K MakCMMarnbHOM LieHe pasHULbl Mexay MakcMmarbHOW LIEeHOM U LIeHON 3akpbiTus. Kak
1 B NepBOii METOAMKE OrpaHUYeHust YObITKOB, MO3ULMA OOMKHA ObiTb 3aKpbiTa, Kak TOMbKO MOCreaylolasl LeHa 3aKkpbiTus nepeceyeT
ypoBeHb cTon-rnocc. Obe MeToAUKM OCHOBaHbI Ha NPEANONOXEHUU, YTO PLIHOK Bbipa3url HEKOTOPLI NeCCUMKU3M B TOT AeHb, Koraa Obina
3acpuKcMpoBaHa 3KCTpeManbHasi LieHa, Y nepecedeHne 3TOro YPOBHSI LIEHOW 3aKpbITUS SIBMSINOCH Obl OTKIIOHEHUEM OT HOpPMarnbHOro no-
BEOEHUs LieH U, cnefoBaTenbHo, NPeAcTaBnsano 6bl coboii yrpo3dy AelcTBYOLLEMY cUrHany.

A 6bin y6exaeH, YTo cucTema, ONUCaHHasi B 4aHHOM rnaBe, XOpoLlo paboTaeT NpUMEHUTENBHO K AHEBHLIM rpadmkaM. Bpems oT Bpeme-
HU 1 NpoGoBan aHanNM3npoBaTh C ee NMOMOLLBI0 rpadVKK, NOCTPOEHHLIE HA Gorlee KOPOTKUX BPEMEHHBIX MHTEPBArax, U 0GHapyXur, YTo B
3TMX CryYasix OHa Takke paboTaeT xopolo. XoTa i U He PEKOMEHYI0 UCMonb3oBaHne CekBeHTHI™ ANst aHanM3a kakux-nubo rpacdukos,

KPOME AHEBHbIX, PUCYHOK 7.44 UNMIOCTPUPYET ee yCneLlHoe NPUMEHEHNE HA MUHYTHOM rpadvke SIMOHCKON MEHDI.
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Source: CQG, Glenwood Springs, CO.

Puc. 7-44 O6paT|/|Te BHMMaHWE Ha TOYHOCTb onpeaeneHunsa MWHUMArbHOW LEHbI Ha MWHYTHOM Fpa(bI/IKe C nNomMoulbto nocnenoBsaTteribHO-

ctn 9-13.

BbiBoabl

A nogenuncs ¢ uitatenem MeETOAOM aHanv3a, KoTopbli JaxXe Npu NOBEPXHOCTHOM PacCMOTPEHUMN KaXKETCS AOCTaTOMHO yoeanuTenbHbIM;
0fHaKo HNYTO He BesynpeyHo. Kak cosgaTtenb MeToAa, 8 He Mory Jaxke TeopeTudeckn AonyCTUTb, YTO OH MOXET He cpaboTtaTtb. MoaTomy
BbI30OB MoeW meToaunke 6pocunu apyrve: MNMon Telogop OxoyHc (Paul Tudor Jones) u Mutep bBopuw (Peter Borish). TBopyeckuii noaxoa K
paboTe 1 CBOWCTBEHHbI UM Kak Tpeiaepam, paboTatolmm B TOProBOM 3ane 6upxu, obpas MbILNEHWs NOArOTOBUMU UX K TOMY, YTO MO-
Tepy HensbexHbl. OHK cTanu BbISICHATbL, YTO AenaTtb B crydae, korga curHanbl 6yayT gyHKUMOHMpOBaTh HenpaBunbHO. CHavana s 6bin
ocKOp6IeH, YTO Tpernaepbl He XKenarT NOMHOCTbI0 CKOHLEHTPMPOBATLCS HA CUrHanax U NOBEpUTL, YTO UX MoKasaHust ByayT NpaBUnbHbI-
M. OfHako HeydauHble curHanbl Gblnv, a Nopor U OYeHb HeydauHble, HO UMEHHO OHW-TO M OKa3anucb Haubomnee noyduTerbHbIMU. B
HEKOTOPOM CMbICIE, KOHLIEHTPUPYST BHUMaHMWE TONbKO Ha HUX, Tpernaep MoXeT AobuTbCs ycnexa.

£ no3HakoMun Bac C MOLLHbIM MHCTPYMEHTOM, NpeaHa3Ha4YeHHbIM Ans onpeaeneHvs noTeHumMarnbHbIX NepenoMHbIX MOMEHTOB B pa3Bu-
TUM pblHKa. Mol OMbIT NOKa3bIBAET, YTO OMUCAHHLIA METOA UMEET yHUBEPCArnbHOE NMPUMEHEHME Kak Ha BHYTPEHHEM, TaK U Ha MeXayHa-
poaHbIX pbiHKax. OH SIBNSETCS YUUCTO MEXaHWYECKMM, pacCyMTaH Ha JONTOCPOYHYH0 MepCreKTUBY M crnocobeH BpocuTb BbI3OB rocrnog-
cTBytOLLE TeHAeHUMM. [TockonbKy BOMbLIMHCTBO TPENAEPOB NPeAnoYMTaloT akTUBHBIA CTUMb UMPbl Ha pbiHKe, MeToa CekBeHTa™ MoXeT
nokasaTbCsi UM CKYYHbIM W HenpuBnekatenbHbiM. OQHaKo MOW OMbIT 4OKa3bIBAET, YTO caMble YAaunuBble Tpenaepbl Bcerga CTpemsTcs
UMeTb X0Ts Gbl 0bLLee NpeacTaBrneHne 0 AONTOCPOYHON AMHAMUKE PbIHKA U YCMELLUHO 3TUM Nonb3yoTcs. Bo3aMoXHO, Bbl CHOBa cnpocuTe
cebsi, noyemy 51 NO3BOSSAI0 BaM YCbIHOBUTL 3TO AOPOroe AWTst Moei Mbicnu. OfHaKo S He paccMaTtpuBato MyGrnvKauuio 3TOM KHUMM Mo
TakuM yrnom. A kak 6bl fat BO3MOXHOCTb YATATENHO NMOHSIHYUTL MOE AWTS, MoKa S 3aHUMatOCh APYTMMU MHTEPECYIOLLMMI MEHs Mpobne-
mamu. Kpome TOro, 3a nocrnefHvue rofbl S 3aMeTHO YCOoBepLUEHCTBOBaN 6a30BbIi MeTof, AOMNOSHUB €ro ABYMSI HOBbIMU 3M1EeMEHTamu, O
KOTOPbIX 34€Cb HUYEro He ckasaHo. S ybexaeH, YTo, OCBOUB laHHY0 METOAMKY, Bbl CamMy CyMeeTe caenaTb B Hell MoA06HbIE YNyYLLEHNUs.

FMABA VIl
LLEHOBbIE PA3PbIBbI (PRICE GAPS)

Tobown cneumanuct no prHO‘-IHOl7I ncmxonornn noaresepaunT, 4To konebaHusa ueH Ha PbIHKE B 3HaUYUTENBHOWN CTENEHU onpeaendarTca Ta-
KMMKN 4HenoBe4YeCKMMN 3IMOLUMAMU KaK XXaOHOCTb U CTpax. YMeno B3BelMBasi 3TU YenoBeveckne crnaboct 1 Bbigasast pekomeHgauunu,

OCHOBbIBaOLWLMeCA Ha KONMNEKTUBHOM MHEHWUWU pPasfiMyHbIX rpynn Tpe|7|,u,epos, aBTOpPbI 6I/Ip)KeBbIX OtonneTteHel obecneynBatoT cebe Ges-
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6eaHoe cyuwecTtBoBaHue. CyLlecTByeT MHEHWE, YTO AMsi YCNELIHON Urpbl HA pbiHKE Tpenaep AOMKEH MOKynaTh, KOrga ocTanbHble npoaa-

10T, U NpoAaBaTh, KOrga ocTanbHble MoKynawT. B npuHumne, 310 BepHoe HabnoaeHne, NOCKONbKY MHEHWe BOoMbLUMHCTBA, Kak NpaBuIo,
6biBaeT ownboYHbIM. ObbIYHas Norvka NoAckasbiBaeT, YTO N0 Mepe MOBbILLEHWS LeHbl YACTO NOTEeHUManbHbIX NOKynaTenen yMmeHbLUaeT-
cs1, noka, obpasHoO roBopsi, He OCTaHeTCH "MocneaHVIn NoKynaTenb”, Nocne Yero LeHbl Kak Obl "Mo yMonyaHui" HaunHatoT cHuxkaTbes. U,
HaobopoT, MO Mepe MOHWKEHUS LeHbl YUCNO MOoTeHUuMarnbHbIX NPO4AaBLOB YMEHbLUAETCs, Noka He ocTaHeTcs "MocnegHvn npogasew’,
nocre 4ero ueHbl Kak Obl "Mo yMOnYaHuio" HaunHatT pacTu. 3agymanTeck O TOM, KaKyto pofb Ha pblHKE UrpatoT BrupxKeBble CrneumnanucTbl
n Tpevigepsl, paboTatolwme B Toprosom 3ane bupxu. U Te, n gpyrme obecneunsaloT NMKBMOHOCTb PbIHKOB, Npo4aBasi Ha CUMbHOM PbIHKE
1 nokynas Ha cnabom. B TO e Bpemsi OHM MOCTOSAHHO BedyT OUTBY C PbIHOYHOW TEHOEHUMEN U HEMOXO Ha 3ToM 3apabaTtbiBatoT. XoTd
camble SpKO BblpaXKeHHble LieHOBbIE COBWUMM NMPOMCXOQAT, Kak NpaBuio, B Hayane TOProBoro AHA, 3TV Tpewaepbl MMEKT Heocrnopumoe
NpPenMyLLEeCTBO, MOCKONbKY MMEHHO OHW YCTaHaBNMBAIOT LeHbl OTKPbITUSA. CKayoK LieHbl OTKPbITUS BbILLE MW HUXE LieHbl 3aKpbITUS npe-
AblOyLWero AHS, KOTOPbIA He 3anofHAeTCs K KOHLY TOProBOro AHS, HasblBaeTCs LEeHOBbIM pa3pbiBOM. LleHoBble pa3pbiBbl ObiBaloT ABYX
TMNOB: COBCTBEHHO paspbiBbl (price gaps) u paspbiBbl ¢ nepecedveHnem (price laps). CobcTBEHHO pa3pbiBbl MOSABMAAKTCS TOraa, Korga
LeHOBOM MakCMMyM WM MUHWMYM JaHHOrO TOProBOro AHSA He nepecekaeT ypOBeHb LIEHOBOr0O MWUHUMYMa WM MakCUMyMma npeaLuecT-
ByloLLero AHA. Pa3pbiBbl C nepeceyeHnem NoABNSATCA Toraa, Korga LeHOBOW MakCMMyM MM MUMHUMYM HEKOTOPOrO TOProBOro AHS nepe-
CeKaeT ypoBeHb LiEHOBOrO0 MMHMMyMa WM MakcuMyma MpefLuecTBYIOLLEro OHS. HO He nepecekaeT YpoBeHb LieHbl 3aKpbITUS NpeaLecT-
BytoLero gHa (cm. puc. 8.1 1 8.2).
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 8.1 Toukn A, B u C — 310 LeHOoBblE pas3pbiBbl BBEPX: LEHOBbIE MUHUMYMbI HE NepeceKkanTCA C LeHOBbIMM MakKCUMyMaMu npeaLwecT-
ByrOLLEero gHs. Toukn E n F cumtarotcsa LeHOBLIMU pa3pbiBaMn BBEPX C nepece4vyeHnem: LeHoBble MMHUMYMbI NepecekaroTCAa C LeHOBbIMU

MakCMMyMamMu npealecTByrolero gH4, HO He nepecekarnTCd C LeHaMu 3aKpbiTua npelecTBytowero gHa.



finbay.ru

Crude Oil
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Scurce: Logical Information Machines, Inc. {LIM), Chicago. IL.

Puc. 8.2 Toukn A, B u C — 370 LieHOBbIE pas3pbiBbl BHU3 C nepecevyeHneM: LueHoBble MakKCMMyMbl nepecekalnTcda ¢ ULeHOBbIMM MUHUMYMa-
MU npeawecTeyollero aHA, HO He nepecekarTcAa C LeHaMn 3aKpbiTua npeallecTByoLero gHA. Touyka D — ueHoBOM pas3pbiB BHU3: LLEHO-

BOM MaKCMMyM He nepecekaeTcqa ¢ ueHoOBbIM MUHMYMOM MnpealecTByolero gH4A.

XoTsi npobrema LeHOBbIX Pa3pbIBOB 06CYXAaeTCs YXKe AAaBHO, Cepbe3HbIX UCCNEOBaHUI Ha yry TeMy MpakTUYecku HeT. [ns npocToThl
u3noxeHust s Gyay HasbiBaTb LEHOBLIMW pa3spbiBaMu kak COGCTBEHHO pa3pbiBbl, Tak U pa3pbiBbl ¢ nepeceveHeM. Mo nccrnefoBaHus
LIEHOBbIX Pa3pbIBOB JOCTATOYHO HETPAAMLMOHHBI M MO3BOMSAIOT YBUAETL 3Ty NPoGIieMy no-HOBOMY.

CTapas pblHOYHasi MOroBOpKa rMacuT, YTO BCe pa3pbiBbl 3aMoNHATCA. A Aymalo, YTO UHBECTOP, NpoAaBaBLUMiA akuum koMnaHum Kpaiic-
nep B TpuaLaThIX rofiax, Mor Gbl OCMOPUTL 3Ty TOUKY 3PEHUS, Tak Xe Kak U Tpeiaep, UrpaBLUMA Ha MOHUXKEHWE NMPOMBILLNEHHOTO UHAEKCa

Doy-OxoHca B Havane 1975 roga (cMm. puc. 8.3).
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Source: Logical Information Machines, Inc. {LIM}, Chicago, IL.

Puc. 8.3 LieHoBol pa3pbiB ¢ nepeceveHremM 2 aHBapst 1975 roga (A) v LieHoBoM pa3pbiB 27 aHBapsa 1975 roga (B) Tak U He 3anonHUNuCh,

YTO NPOTUBOPEYHNT YTBEPXOAEHUIO, YTO BCE pa3pbiBbl 3aMOJTHAKOTCA.

Mo celt AeHb HU OAQUH U3 3TUX LIEHOBbLIX Pa3pbiBOB Tak W He 3amnofHUNCs. OTo Harns4HbI NpUMEP TOro, KaK PbIHOYHBINA OMbKIop, nepe-
[aBasiCb U3 yCT B yCTa, CTAHOBUTCS JOTMOA.

[Janeko He Bce LieHOBbIE pa3pbiBbl 3aMOMHATCS; @ HEKOTOPLIE, ECINM U 3aMOMHSTCS, TO TaK MEANEHHO, YTO K MOMEHTY MX 3aMonHeHUs
Tpenzaep MoxeT ocTaTbes 6e3 rpowa B kapMaHe. U3yyas LieHOBble pa3pbiBbl, S CAEMan HECKOMbKO LeHHbIX HabnogeHui. Mpu aTom s
OMSATb-Taku OCHOBLIBAIICS TOMbKO HA CBOMX COBCTBEHHbIX BEIBOAAX M UTHOPUPOBAT LUMPOKO pacnpoCTpaHeHHble 3abnyKaeHNs!.
BOMbLUMHCTBO LIEHOBLIX Pa3pbiBOB 3aMONHSTCA B TEYEHUE HECKONbKUX AHei. OfHako AOBepSTbCS 3TOMY LENUMKOM U MONHOCTbIO He
criegyeT; CMelo Bac 3aBEpPUTh, YTO, KaK TOMbKO Bbl BbIAETE HA PbIHOK, 3TO MpaBUrio He cpaboTaeT. CTPEMSICb CHU3UTL BEPOSITHOCTb
NoJOGHbIX CUTYaLMIA, S 3y4Ynn MHOXECTBO CIy4aeB, KOr[a LieHOBble pa3pbiBbl HE 3aMOMHANMCH B TEYEeHWe AnUTernbHOro BpeMeHun. Mue
yaoanock NOAMETUTb OAHY WHTEPECHYK 3aKOHOMEPHOCTb: €ChM MPUYMHON LIEHOBOTO pa3pbiBa SIBMSIETCS Kakas-TO MarocyllecTBeHHas
MHPOPMAaLLMSA, TO OH 3aMoNHSETCsl O4eHb GHICTPO, MHOTAA B TOT e AeHb. Ecnu xe LieHoBol pa3spbiB 06pa3oBarics Nocne HeoXKUaaHHOro
Ba)XHOr0 COOGLLEHMSI UK Boo6LLEe Ge3 BUOAMMBIX MPUYUH, TO OH, MO BCEW BEPOATHOCTU, SIBMSIETCH UCTUHHLIM pa3pbiBoM M GyaeT ocTa-
BaTbCs HE3anoMHeHHbIM B TedeHue AnWTenbHOro nepuofa BpemeHu. Ecnv ydecTb Bce ckasaHHoe, a Takke chopMyIMpOBaHHbIE HUXE
YCroBwusi, TO LieHOBbIe pa3pbIBbl NPUOGpeTaloT 0cobYH0 BaXHOCTb.

Kak yxe roBopunoch Bbllle, O4HOW M3 OCHOBHbIX NPUYMH 06pa3oBaHuUs LIEHOBLIX pPa3pbIBOB SIBMSIOTCS YenoBeyeckue amoumu. A nocra-
parncs onpefenuTs cUTyaLumn, Koraa Bo3AencTBUE SMOLMIA OTCYTCTBYET UMM OHO MUHMMarbHO. Takux cUTyaLuid oKka3anoch YeTbipe:

1. Korga HOBOCTM NOCTYNaloT BO BPeMsl BbIXOAHbIX UMW, B uAearne, BO BPEMS BbIXOOHbIX, MPOATIEHHbIX B CBA3U C Npa3gHUKaMy;

2. Korga HOBOCTM NGB0 0YEHb NMO3UTUBHLIE, MMBO OYEHb HEraTVBHbIE M LLEHOBOW PaspbiB NPOVCXOAWT COBEPLUEHHO HEOXMUAAHHO B NMPOTU-
BOMOMNOXHOM HanpaBreHuu;

3. Korza co BpemMeHM NosIBMEHNs LLeHOBOrO pa3pbiBa npoluro Gonee 11 gHelt, a ueHa 3akpbiTust Ha 8, 9 unu 10 AeHb nocre ero o6paso-
BaHWs JOCTUINA 3KCTPEMAnbHOro 3HayYe HUSA 3a BECb Nepuop Co AHS pa3pblBa;

4. Korga 06bem TOpProBnv Npu OTKPbITUM TOPrOBOrO A0 HE3HAYUTENEH U AEpPXKUTCS Ha 3TOM YPOBHE, YTO CBUAETEMb CTBYET NGO O He-

0OCTaTO4YHOM NpeanoXeHun npn oBmxe HUM pbiHKa BBEPX UM HE4OCTaTO4YHOM cnpoce npu ABXe HUU pbiHKa BHAUS.
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3a BbIXOAHble OHU Tpenaep MMeET BO3MOXHOCTbL Ooree B3Be LLEHHO MpoaHanuavpoBaTb COObITUS (32 OQHY HOYb 3TO HE BCErga BO3MOX-

HO). Boanu ot ocbmca 1 CBOAOK HOBOCTEN OH cnocobeH bonee OTCTPaHEeHHO B3MMAHYTb Ha CUTyauuto, 06y3[J,aTb CBOW SMOLUMN N XNagHOo-
KPOBHO NMPUHATL pellueHne. Mo atmm npuyYnHam LeHOBbIe pa3pbiBbl, NOABUBLLNECA B NOHEOENIbHUK UMM BO BTOPHUK (eCJ'IVI BbIXOAHblE OJN-

nuck gonblue), npuobpeTaoT ocoboe 3HayveHue (cM. puc. 8.4 u 8.5).

(S T Bonds, weekly
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Source: Logical Information Machines, Inc. (LIM). Chicagoe, 1L.

Puc. 8.4 LleHoBble pa3pbiBbl (pa3pbliBbl C NEpeceYeHnem), MPOUCXOAsALLME MO NOHEAENbHUKAM JErko BbISIBMSOTCA Ha HeenbHOM rpadu-

ke. OHu npoucxoaunnu B Tovkax A, B, C, D, Eu F.
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Puc. 8.5 LieHoBble pa3pbiBbl (pa3spbiBbl C NEPECEYEHMEM), MPOUCXOASLLME MO NMOHEAENbHUKAM, NErko BhISIBMSIOTCS HAa HeaernbHOM rpadu-

ke. OHu npoucxoaunu B Toukax A, B, C, D, Eu F.

Bonee Toro, B noHeaenbHMK 06bIYHO npoBOOATCA 3acefaHnA KOMUTETOB, Ha KOTOPbIX BCe (*)aKTbI TWaTenbHO aHaNU3npyrTCAa U pelleHna

NPUHNUMAIOTCA NO 3perioMy pasMbIlUNEeHno, a He nNoa BIIUAHUEeM amoumn. A 06pau.|,aro ocoboe BHMMaHWe Ha LIeHOBbIe pa3pbiBbl, NOAB-

nawowmecs B NoHegenbHUK, N YacTo aHanuM3npyr HepenbHble rpachKm, roe wux OOBOSbHO ferko 3ametuTb. C noMoLlbio apyrmx napa-

MEeTPOB, YNOMAHYTbIX Bbille, — BPEMEHU U obbema — MOXHO ellle 6onee TOYHO OLEHUTb MOANMMHHOCTb TaKMX LIEHOBbIX pPa3pbiBOB U UX

BO3MOXHO€E BInAHME Ha nocnenywuiee ABMXeHne LeH.

Ecnun Bce gonro xganu kakoro-nmbo coobLueHns n anuTensHoe BpemMa nnuTanncb ciiyxamMmun, To0 O4eHb BO3MOXHO, YTO K MOMEHTY OqZ)VILI,VI-

anbHOro BbiXoda 3TOro COOOLEHMsST OHO yxe 6y}J,eT YYTEHO PbIHKOM U OTpaXeHO B TEKyLUEeM YPOBHE LIEH. B Takmx penkux cny4yaax ueHa

OTKPbITUA MOXEeT pe3KO CKakKHyTb B NMPOTUBOMNO JNOXHOM Hanpasfl€HUnN C 06p830BaHM6M LLeHOBOro paspbiBa, U 3TOT pa3pbiB HE 6y,qu

3anonHeH (cm. puc. 8.6).
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Puc. 8.6 B cBasn ¢ HedpTsiHbIM kpu3ancom Ha BrnvkHem Boctoke u yrposon BosneveHusi CLUA B BoeHHble AeiCTBUSA MO yperyrnmpoBaHuio
KOH(prMKTa oxnganock nageHne KoTMpoBOK Ha (HOHOOBOM pbiHKe. COBEpLUEHHO HEOXMAAHHO NMPOMbILLNEHHbIV uHaeke [oy-[xoHca pes-

KO nowlen BBepx, Ha4nMHaaA Cc LeHOBOro pa3pbiBa BBEPX B TOYKE A.

Takon HEOXMOAHHbIN CKa4YOK MOXET UMETb BaXkHble MOCNEACTBUS, U BHUMATENbHbIN Tpeﬁ,qep He ynyCTUT BO3MOXXHOCTU 3TUM BOCNOJ1b30-
BaTbCA.

|_|OCKOJ'Ibe APUHATO CYUTATb, 4YTO OONbLINHCTBO Pa3pbiBOB 3aMOJIHAKTCA OOCTATO4YHO 6bICTpO, A npoaHanu3nposan Te cnyyau, Kkorga
pa3pbiBbl OCTaBaliMCb He3anoJIHEHHbIMW B Te4YeHune ONNTENbHOro NpoMeXyTka BpeMeHun, 1 npuwien K cneayrowlemMy 3akrnro4de Hu: ecim
LIeHOBOM pa3pbiB HE 3anoNHAETCA B Te4eHne nocnenyrwnx ognHHaauaTn ToproBbixX OHEen C MOMEHTa ero 06pa3OBaHVI9I, TO UeHbl 06bIYHO
npoaoJKakT ABMXEHUE B HanpaBlieHUN paspbiBa, NOKa TEHAEHUUA He ucdepnaet cebs. 3gecb HeobxoamMmMo cobniogeHne oaHoro Ao-
NOJNTHATENbHOIO yCrnoBuaA: UeHa 3aKpbITUA BOCbMOro, AeBATOroO UM OecAToro AHA AOJDKHa Sad)VIKCVIpOBaTb 9KCTpemMalibHOe 3Ha4YeHune 3a

BECb Nepuop co AHs o6pa3oBaHust LLeHOBOro paspbiea (CM. puc. 8.7 u 8.8).
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Puc. 8.7 LleHa 3akpbITMsSl Ha BOCbMOW AeHb Nocrne paspbiBa (A) okasanach BbilLE LIEH 3aKpbITUS BCEX NPEALLIECTBYOLLMX
ceMu aHen. JTO roBopuUT 06 NCTUHHOCTU LIEHOBOIO pa3pbiBa U O BEPOSATHOCTU NPOAOIIKEHUSI TEHAEHUMW. AHANOIMYHbIA CUT-
Han B oOpaTHOM HanpaBneHun Gbin 3aperncTpupoBaH Npu paspbiBe BHM3 C NepeceyYeHnem 1 NoaTBepanrcs OecsaTb AHEeN
CNyCTs 3KCTpeMarnbHOM LieHon 3akpbiTua (B). Ha BocbMon, 0eBATLIV U AECATbIN AeHb Nocne paspbiBa BHKU3 B Touke C Takke

nosABUITIOCb aHariorm4Hoe ykasaHue.
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Puc. 8.8 Ll.eHOBbIe pa3pbiBbl BBEPX U BHU3 NOATBEPXOAAKTCA 3KCTpeMallbHbIMU LLeHaMUn 3aKpblTUA Yepe3 BOCeMb, AEBATb U OeCATb OHEn.

Mpu aHanu3e paspbiBOB 0co60e BHUMaHWeE criefyeT yaensite 06beMy Toprosnu. Ecnu LieHa oTkpbITvsi 06pa3oBana LeHOBOM paspblB npu
GonblUoM 06GbeME TOProBnu, TO 3TO 0GbIYHO FOBOPUT O TOM, YTO TakoW paspbiB Bbi3BaH HEOXWUAAHHBLIMY HOBOCTSIMM M GbICTPO 3aMOMHUT-
cs. C Apyron CTOpOHbI, Kak MOKa3sblBaloT MOW HaGMoAeHWs], LEHOBbIE pa3pbiBbl, CONPOBOXAANLIMECH HE3HAUUTENbHBIM 06BEMOM TOp-
rOBMNW, JONTO He 3aroHAITCS U MOSIBASIOTCA HEOXMAaHHO, Kak "TaTe B Howw". MMeHHO NMoToMy, YTO OHM NosiBrsitoTcs Ge3 haHdap u
TambOypUHOB, UX CKIMOHHbI HEJOOLIeHNBaTL. TeM Gornee, YTo B NOLOOHbIX Cryyasix 06beM TOProBIM Haxo4MTCS B pa3yMHbIX npefenax, a
M3MEHEHMWE LieHbl MPY OTKPbITUM TOPFrOBOTO AHSI HE CIMLLIKOM Benuko. OfHako, cobpaB BOeAMHO BCE U3MNOXEHHbIE Bhille (hakTopbl, MOXHO
OLIEHWTb BCHO MOLLb MX BO3MOXHOMO BO3AENCTBUSA HA AanbHeiillee pa3BuTue pbiHka. BanTenbHblid Tpeigep JomKeH GblTb FOTOB K Nof06-
HbIM CUTYaLUsIM, YTOGbI HE YNyCTUTb BO3MOXHOCTU UMW BOCMOMb30BaTHCS.

TpaOWLUMOHHBIA TEXHUYECKUI aHamnM3 He CHUCXOAMUT [0 OObSCHEHUS LEHOBLIX Pa3pbiBOB. XOTH UX CYLLECTBOBaHWE OYEBUOHO, HUKTO He
nbiTaeTca rnybxe pa3obpaTbcs B UX NpUpoAe U OLEHUTb UX MPOrHOCTMYECKOE 3HayeHue. BoMbLUMHCTBO aHaNUTUKOB OrpaHUYMBaloTCs
nuWb 6ecrnoMOLLHBIMU OMUCaHUSIMU U OBbSICHEHUSIMU OTAENbHbIX BUAOB paspbiBoB. A obLuenpuHsATas Knaccudukalysl paspbiBOB Kak
"GernbixX”, "M3HypsitoWmX" 1 Tak aanee BoobLle He UMEET nof cobol HMKaKUX OCHOBaHWUMW. Ecnu xe paccmaTpuBaTh LEHOBbIE Pa3pbiBbl B
KOHTEKCTe MHopMaumn o npopbiBax TD-NUHWIA TpEHAA U KOPPEKLMSIX, U3MOXEHHOW B MEPBOW M BTOPOW [MaBax, TO OHU MnpuobpeTtatoT
0Ccobyl0 3HAYMMOCTb. 3HaHWe XapaKTepHbIX 0COBGEHHOCTEW LieHOBbLIX Pa3pbiBOB MO3BOMUT Tperaepy NpaBUIlbHO OLEHUTb UX 3HA4YeHUEe B

KOHKPETHOW PbIHOYHOW CUTyaLmMK U yMerno obpaTuTb ux ceGe Ha nornbay.
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FMABA IX

NPOrHO3MPOBAHME OHEBHbIX ANAMNA30HOB LIEH (DAILY RANGE PROJECTIONS)

B Hayane BoCbMMAECATLIX rOO0B 5 peryndapHoO BbICTynan Ha TenesnaeHnn B nporpamme d)VIHaHCOBbIX HOBOCTEN nepen oTkpbiITUEM TOPro-
BOro AHSl U 0ObaABNSAn NPOrHO3bl UEHOBbIX OMana3oHOB AN1A pa3findHbIX PbIHKOB. <Dopmyna, npmeognmMmas HWxe, npencrabender cobon
yJ'IyHLIJGHHbIVI BapunaHT TOn, KOTOPYIO A4 uUcnonb3oBan Ond pacyeta NporHo3mpyembliX BENMIUHYNH B TO BpPEeMA. OT0 — nnoa MHOro4acoBbIX
ncenegoBaHun, ee MHTEpNpeTauna ‘-IpeSBbI‘-IaVIHO BaXXHa ONnA onpeaeneHna KpaTtkoCpo4yHOro ABMXEeHUA LIeH.

Mown nccnegosaHust nokasanu, 4To 38BTpaLLIHI/Il7I LIeHOBOW AnanasoH onpegendeTcda B3aMMOOTHOLWIEHUEM LeHbl 3aKpbITUA TEKyLero gHA 1
LleHbl OTKPbITUA TEKYLLEero aH4. Me»q:ly 3TUMU LLEeHOBbIMU TOYKaMKN BO3MOXHbl TPDU OTHOLLEHUA!

1. CerogHsWHAA LeHa 3aKpPbITUA MEeHblLUEe CEroaHsLLHEN LiEHbI OTKPbITUA;

2. CerogHsilLHARA LeHa 3aKpbITUA Oonblue CerofHsLLHen LeHbl OTKPbITUA;

3. CerogHsLWHARA LeHa 3aKpbITUA paBHa CEroHsILLIHEN LieHEe OTKPbITUA.

Ecnu gencreyeT oTHOLWEHME 1, TO S UCMonb3yto crnegytoLlyo hopmyiy Ans NPOrHo3MpoBaHWS 3aBTPaLLHEro LleHOBOro AvanasoHa:
(CerogHAWHUIA MAKCMMYM + CErOAHALLIHUA MUHUMYM + CETOAHSALLUHASA LeHa 3aKpblTUs + CErOAHALHUA MUHUMYM)/2=X

[MporHosnpyeMbln Ha 3aBTpa MakCUMyM = X — CErogHALHUA MUHUMYM

MporHo3npyemblivi Ha 3aBTpa MUHUMYM = X — CETOAHSILLHN MaKCUMyM

Ecnu genctByeT oTHOLLEHME 2, 9 HECKOMNbKO BUAOM3MEHSIO hopMyry:

(CerogHAWHUIA MAKCMMYM + CErOAHALLHUA MUHUMYM + + CETrOOHSALLHSASA LieHa 3aKpbITUS + CEerogHAWHUIN MakcumMym)/2=X
[MporHosnpyeMbln Ha 3aBTpa MakCUMyM = X — CErogHALHNUA MUHUMYM

MporHo3npyeMbliii Ha 3aBTPa MUHUMYM = X — CErOgHSALLHUN MakCUMyMm

Ecnu geincTtByeT oTHOLWEHME 3, TO A BHOLLY CriedytoLime n3MeHeHus B oopmyny:

(CerogHAWHUIA MAKCMMYM + CErOAHALLHUA MUHUMYM + + CETOAHSILLHAS LieHa 3aKpbITWS + CEroOHSALLHASA LieHa 3aKpbiTns)/2=X
[MporHo3npyeMbln Ha 3aBTpa MakCUMyM = X — CErogHAWLHNA MUHUMYM

[MporHosnpyemMbln Ha 3aBTpa MUHUMYM = X — CETOAHSALIHUA MakCUMyM

MonyyeHHble BENNYNHBI — UCXOAHbIN NMYHKT AMS aHannsa LeHOBOW AMHaMUKW credytoLero AHS. S pekoMeHAYHo NoNb30BaTbCs NoyyeH-
HbIMW BenWYMHaMK cregyowmm obpa3oM: ecrnv LeHa OTKPbITUS OKa3blBaeTCcsd B npegenax nporHo3vpyemoro LIeHOBOrO AvanasoHa, To
OHEBHOMY Tpengepy crnefyeT oXugaTb, YTO YPOBEHb CONPOTUBIEHMSA ByAeT Ha OTMETKE MPOrHO3MPYeMOro MakCMmyma, a ypoBeHb noa-
OEepXKNn — Ha OTMEeTKe NPOrHo3npyemMoro MnHuMmyma. Ho, 4to elle 6onee BaxxHO, €Cnu LieHa OTKPbITUSI OKa3blBaeTCcA 3a npegenamu npo-
rHO3VPYEeMOro LieHOBOro AnanasoHa (BbilLe NPOrHO3NpyeMOoro MakcMMyMa Unm HKe NPOrHO3npyeMoro MMHMMyMa), TO 3TO O3HAYaeT, YTo
NPOM30LLIO CYLLECTBEHHOE HapyLleHWe paBHOBECWUS MeXOy CMpPOCOM W NpenfiokeHueM WM KpaTKOCPOYHas TeHAEHUMS MPOAOIIKUTCH B
HanpasneHun npopeiBa. B aTom cnyyae y TpeBaepa, UrpatoLLero Ha KpaTkoCPOUHbIX M3MEHEHMWSX LieH, eCTb ABE BO3MOXKHOCTU:

1. VIrHopupoBaTb NPOrHo3npyemble NapameTpbl LEHOBOIO AnanasoHa AN 4aHHOro AHS;

2. CroppekTupoBaTb napameTpbl guanasoHa, nepemMecTus NporHo3MpyemMoe 3Ha4yeHne LLEeHOBOro MMHUMYMa YyTb HUDKE MPOrHO3NpPyeMoro
LleHOBOro Makcumyma (ecnv npousoLlen NpopbiB BBEPX) UMM MOMECTUB 3HAYeHWEe MPOrHO3NPyeEMOro MakcMmyma YyTb Bbille MPOrHO3u-
pyemMoro MrHnuMymMa (ecnv npou3oLLern NpopbIB BHUS).

MpakTnyeckoe npuMeHeHne aTor opMynbl 4O CUX NOp AaBarno A4OCTaTOYHO BbICOKWE pe3yfbTaTbl, MOCKOMbKY OHa MO3BOMsANa ycTaHas-
nvMBaTb peanucTyHble NapameTpbl ANA AUHAMWUKN LieH nocreayowero gHa. TemM He MeHee s He MOry rapaHTMpoBaTh, YTO AaHHas dop-
Myna n ganblue 6yaeT paboTtaTtb Tak xxe 3ddeKTMBHO.

B Tabnuue 9.1 nokasaHbl NpYMepbl NPOrHO3UPOBaHNA AHEBHOTO AManasoHa LieH MapTOBCKOro KoHTpakTa 1994 roga Ha coto.

Ta6nuua 9.1 Cos, mapT 1994 roga

dakTnyeckue MporHosupyemsble
OtkpbiTve | Makcumym | Muinmym | Sakpeitve | Makcumym | MuHmmym

1/26/94 700.25
1/27 704.0 704.5 693.5 696.5
1/28 694.5 696.0 683.0 683.75 700.5 689.5
1/31 683.75 687.25 681.5 686.75 685.75 677.0
2/1 686.5 690.75 686.0 687.0 690.0 684.25
2/2 *684.5 684.75 675.0 683.5 691.25 686.5
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* py LeHe OTKPbITUSA HWXKe MPOrHO3MPYEeMOro MUHMMyMa — nepemMecTUuTe NPOrHO3upyembii MakCMMyM Ha YpOBEHb MepBOHavanbHO

NPOrHo3npoBaBLIErocd MMHMMyMa.
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MABA X

CKOPOCTb UBMEHEHUA (RATE OF CHANGE)

CTydeHTbl YacTo cnpaluMBaloT MeHsl, kakoe obpa3oBaHNe NMOMOXET UM NMOATOTOBUTLCSI K paboTe Ha YOHAOBOM PbIHKE UMK PbiHKE (bio-
YepcoB. B Takmx cnyyasx s 4acTo BCMOMMHA cBOe COBCTBEHHOE 0DyYeHue: nutepaTypa, S3blk1, UCTOpUS], y4eba 3a rpaHuLLei, BbicLias
Wkona 6usHeca, opuandecknin akynbTeT YHUBEPCUTETA — U HEM3MEHHO MPM3bIBAKD CrnyluaTenei He MoBTOPATb MoOW NyTb. B Hawen
npogeccun camble 04EBUAHBIE UCTUHBI HA MOBEPKY OKa3blBalOTCA HEBEPHbIMU. 1 aBCOMIOTHO cornaceH ¢ TeM, YTO OONTOCPOYHbIE TEH-
[AeHUMN pbiHKa onpefensoTcs yHAaMeHTanbHbLIMU dhakTopaMu Unu NpeacTaBneHUsiMU O HUX, OOHAKO ANsi KpaTKOCPOUYHbIX ornepawmi
3TV (haKTopbl Tak MarnocyLLECTBEHHbI, YTO UX MOXHO He NPMHUMAaTbL BO BHMMaHMe. YacTo cnyyaeTcsi, YTo, HECMOTPS Ha Kakoe-TO BaXHOe
coobLeHne nnu cobbiTve dyHAAMEHTaNbHOIO XapakTepa, LeHa Ha TOT UMW MHOW ToBap Unu (PUHAHCOBLIA MHCTPYMEHT OCTaeTcs HENoa-
BMXXHOW Unu BoobLLe BedeT cebsi BOMPEKM BCSKOW NOMMKe U 34paBoOMY CMbICy. DpdekTUBHbIE METOALI TEXHUYECKOro aHanu3a pblHka
rnomorarT Tpenaepy YyTKo yrnaBnuBaTb MOMEHTbI, KOrAa criedyer oXuaaTth NONOXUTENbHON UMK OTpUUATENBHOWM peakuun LeH Ha n3me-
HeHve yHOameHTanbHbIX nokasatenen. OnpeaenuTb 3TV MOMEHTbI MOXHO, M3MEpPSisl COOTHOLLEHWE Cpoca W NPEANOXEHNs, a Takke
NCMXOMOrMYECKNiA HACTPOW YHaCTHUKOB pPbIHKA.

Mo mMeToauKn CTPOSITCSl HA OCHOBHbIX MPUHLMNAX 3KOHOMWYECKOW TEOPUM U MCUXONOrMU Macc. S cuuTato, YTO Ans ycnexa Ha pblHKe
HeobX0AMMO XOpOLLO pa3bupaTtbecs B 3TUX ABYX 06nacTsx:

3HaHUS1 B MEPBOM MOMOraloT U3MePsITb CMPOC U NPEAnOXeHNe, BO BTOPOA — CTEMNEHb "3aMOLMOHANbLHOW HanpsiKeHHOCTU" pbiHKka. KTo u3
M3BECTHbIX BaM BblICOKOOBPa3oBaHHbIX NpodeccopoB Aobuncs ycrnexa kak Tpengep? OcMentocb NPEeanonoXutb: TakMx HEeMHoro. Mx
Heydaun HUKaK He CBsi3aHbl C MHTENIIEKTOM; C TOYKM 3PEHUsI JONIFTOCPOYHON NepcnekTUBbl UX pyHAaMeHTanbHbI Barax MoXeT NoMoYb
UM cTaTb yaaunuBbiMy MHBEcTopamu. OOHaKO KpaTKOCPOYHasi TOProBns — 3TO CBOEro poaa npodeccusi, Tpebdytollas NonHon otaauu, a
PbIHKM He Bcerga BeayT cebs norndHo. Mo onbIT CBUAETENBCTBYET O TOM, HYTO MexAy 06pa3oBaHNEM U YCNELLUHOW KPaTKOCPOYHOWN Urpoi
Ha MHAHCOBbIX PbIHKAX CyLLECTBYET, ckopee, obpaTHasi B3auMOCBs3b. 3HaHusi, NpuobpeTaemMble B LWKonax 6uaHeca, HOCAT NpenMyLue-
CTBEHHO (hyHOAMEHTasbHbIA XapakTep, a KPaTKOCPOYHOE ABWKEHME LiEH AMKTYETCS B MEPBYHO ovepenb YEnoBEYECKMMU SMOLUSIMU, Ta-
KMMW KaK CTpax W )adHOCTb. PbIHOK YyTKO pearvpyeT Ha NoCTynarLLyo MHOPMaLmo, MIHOBEHHO YYUTbIBasi e, YTO OTpaXaeTcs B Te-
KyLLei pbIHOYHOW LeHe. [JOBONMbHO 4acTO peakuMs pblHKa OKa3blBAETCS NPEyBENMYEHHOW, HO MPUYMHBLI STOTO HaxoAsTCs BHe cdepsbl
(byHOAMEHTaNbLHOr0 aHanusa: CTOM-NoCChl, CUrHamnbl TOProBbIX CUCTEM, TPeboBaHWA O AOMOSHUTENbHBIX rapaHTUIMHBIX B3HOCAxX U Tak
panee. CnegoBaTenbHO, HEOBX0AMMO ObiTb FOTOBBIMM K TOMY, YTO LieHa Ha KOPOTKMX OTpe3kax BPeMeHU MOXET BecTu cebs Bonpeku
3aKoHaM 34paBoro cMbicna. S YacTo NOBTOPSIHO, YTO LieHa NPOAOoIKaeT pacT 4o TeX nop, noka, 06pasHo BbipaxasiCb, He KynuT nocnea-
HWI NokynaTenb, UMW NPOAOIKaeT NMOHMXKAaTbCA A0 TeX Mop, Nnoka He npofacTt nocnedHui npoaasel. VIMEHHO 3TO NpaBuio v CTouT 3a
KaxyLLencs HeMOrMYHOCTbIO PbIHOYHBIX PeaKLIiA.

MHoro net ToMy Hasag s co3gan MHAMKaTOP, OCHOBAHHLIA Ha COMOCTABMEHUM LiEH U YYUTHIBAKOLLMA U3MEHEHNST NCUXONOTMYECKOTO
COCTOSIHMS! pbiHKa. B kayecTBe 0bGbekTa 3KCMEPUMEHTOB C AaHHbIM MHAMKATOPOM WCMOMb30BanuCb OCHOBHbIE PbIHOYHbIE MHAEKCHI U
hbloyepCHble PbIHKU (OTAENbHbIE aKUMW HE aHanmM3npoBanuchb, NOCKOMbKY LieHa MO0 akLumM TEOPETUHECKUN MOXET NMOHU3UTLCS A0 Hy-
ns).

Mpn nocTpoeHnn JaHHOro MHAMKaTopa S Aenui TEKYLUYH0 LieHy TOro UM MHOro oMHaHCOBOIrO MHCTPYMEHTA Ha LIEHY 3TOMO e WHCTPY-
MeHTa rof, ToMy Hasaf. B 3aBUCMMOCTU OT KOHKPETHOrO pblHKA MCMONb30BaHWe APYrux NepuoaoB BPeMeHu MoxeT BbiTb Gonee addek-
TUBHBIM, HO MHE XOTeNock BblIGpaTh €AUHbLIN BPEMEHHOW UHTEpBan ANst BCEX PbIHKOB.

Ha rpadpuke, nocTpoeHHOM ANst KaXA0ro pbiHKa, 1 MOTY BbIYEPTUTbL IPaHULbl MOMOCH! NEPEKYNIIEHHOCTH/NepenpoAaHHOC-TH, KOTOpbIe
B peTpocrekTMBe onpeaensioT 06nacTM ¢ HA3KUM PUCKOM AMNs NOKYMNKU U npogaxku. Ons cosgaHust 4ONrOCPOYHOWM NEPCMEKTMBLI, Hanpu-
Mep, MECSIYHOMN, 3HAYEHUs UHOMKATOpa PacCYMTLIBAKOTCH €XEMECSYHO, ONsl HEAENbHON NepcnekTUBbl — eXeHedenbHo, Ans OHEBHOW
nepcneKkTnBbl — exeaHeBHo. OfHaKo B NOBOM cryyae TekyLlas LeHa 3aKpbIiTUs CpaBHUBAETCS C LIEHOW 3aKpbITs rof Has3aj,.

Takoit MeToa MMEET OAHO OYeHb BaXkHOEe MpeumMyLlecTBo. Ecnu nHamkaTop ykasbiBaeT, UTO PbIHOK HAXOAUTCS B NepenpoaaHHOM COCTOS-
HWKW, TO CMrHanbl K MOKymnKe, Nosly4eHHbIe C MOMOLLbIO APYTMX CUCTEM KpaTKOCPOYHOro aHanusa, npmobpetatoT 6onblumn Bec. U, Haobo-
pOT, €CNny COrnacHo MHAMKATOPY PbIHOK HAaXOAMTCA B MEPEKYNIIEHHOM COCTOSIHUM, TO 3TO MOXHO paccMaTpuBaTb Kak MoATBepXAaeHue
CMrHanoB K mpogae, MofyYeHHbIX C NMOMOLLbI0 APYrMX CUCTEM KPaTKOCPOYHOro aHanusa. B nwobom cnydae camo no cebe cpaBHeHve
[ABYX LiEH B pa3Hble MOMEHTbl BPEMEHU MO3BONSET N3MEPUTb YPOBEHb SMOLMIA, CBA3AHHBINA C TEM UMW UHBIM OBWXEHUEM LiEH, U HarnsiaHo
nokasbIBaeT, Kak Nofo6HbIe ABVKEHWS NpoTekany B NpOLnoM. MoXHO OUEeHWTb CTemneHb Bo3pacTaHWus Unu ybbiBaHWs TeHAEHUMU, Npo-

aHannanpoBaTb U CpaBHUTb ANHAMWUKY LEH BHYTPU obnacren nepeKynneHHoc-TM/nepenpo,anHOCTM. [encteutenbHoO, NnoBeAeHWE LEH rog
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TOMY Ha3ag OUKTYeT TeKyLlyl OUMHaAMUKY UEeH, onpenendaa 3KCTpemMalribHble napaMeTpbl, CBA3aHHble C NeperioMHbIMUA MYHKTaMN B pa3Bu-

TWM pbiHKa B npoLunom. OnucaHHbIN BUA CPaBHUTENBHOMO aHanu3a npeacTaBneH npuMepamu Ha pucyHkax ¢ 10.1 no 10.15.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 10.1 CkopocCTb M3MEHEHMS 3a rof, MECSYHbIV rpadmk kakao.
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Puc. 10.2 CkopocTb N3MeHeHMs 3a nonrogda, MecsyHbIn rpaduk kodge.
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Puc. 10.3 CKopocTb M3MEHEHMS 3a Nofroga, MecsiHHbIN rpacpmk meaw.
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Puc. 10-4 CKopoCTb U3MEHEHUS 3@ FOf, MECSAYHbIV rpadvK KyKypy3bl.
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Puc. 10.5 CKopoCTb M3MEHEHMS 3a rof, MECSYHbIN rpacouk Cbipo HedTH.
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Puc. 10.6 CKopoCTb M3MEHEHMS 3a rof, MECAYHbIA rpacdouK NPOMbILLIEHHOTO MHAekca doy-[xoHca.
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Puc. 10.7 CkopoCTb M3MEHEHMS 3a rof, MECSIHHbIN rpacbuk TpaHCMOpPTHOrO MHAeKca Joy-[xoHca,
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Puc. 10.8 CkopocTb M3MEHEHMS 3a Nonroga, MecsiyHbIn rpacpmk akuun XotoneTtT-MNakkapa.
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Puc. 10.9 CkopocTb n3MeHeHu s 3a Nnonroga, MecsiuHbln rpadomk akumn Mak[doHanac.
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Puc. 10.10 CKopoCTb M3MEHEHUS 3a ro, MeCAYHbIV rpaduk akumi kopnopauun MuHHecota MaiHuHr.
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Puc. 10.11 CKkopoCTb M3MEHEHUS 3a NOMAroaa, Mecs4HbIV rpacduk akumii kopnopauumn dunun Moppwc
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Pmc. 10.12 CkopocTb M3MEHEHMS 3a nosroga, MecsiuHbIn rpacumk cepebpa.
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Puc. 10.13 CKOpoCTb U3MEHEHUS 3a FO, MECAYHbIV rpaduk cou.
Bar of SPX
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Puc. 10.

14 CKopOoCTb M3MEHEHUSA 3a Nonroa, MecsyvHbI rpaduk MHaekca S&P.
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Puc. 10.15 CKopoCTb M3MEHEHUS 3a NOMroaa, MECSYHbIN rpacduk JONrocpoYHbIX 06513aTensbCTB kasHadencTea QUA.
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FMABA X

AKLWM (EQUITIES)

Ha cTpaHuuax aToi KHUIM MpefcTaBreHbl MHOMOYWCIIEHHbIe CTpaTeruM U MeToAbl, Mpu3BaHHble 06nerynTb pasragblBaHue PbIHOYHOM
ronoBonomMk1. Mol onbIT NoAcKasbiBaeT, YTO OHU XOPOLLO paboTalT Ha BCEX pbiHKAxX M OaloT CpaBHUMbIe pe3yrbTaTbl HE3aBUCUMO OT
cghepbl BalUMX MHTEpPECOB, Oy[b TO HANW4YHbIA BaMOTHLIN PHIHOK, TOBapHble (blovepchl, LeHHble GyMaru ¢ (OMKCUPOBaHHBLIM [1OXOA0M
unu akuun. OgHako, BCreAcTBUE TOTO YTO (DMHAHCOBLIE PbIHKM UMEKOT HEOAMHAKOBYH CTPYKTYPY, NOAXOAb! K aHanM3y COCTaBHbIX UHAEK-
COB MOTYT OTNMYaTbCS OT pbiHKA K PbIHKY. B 3Toli rnaBe st xouy NpuBReYb BHUMAHWE YMTaTeNsl K HEKOTOPbIM TOPTrOBbIM CTPaTErUsIM, pas-

paGOTaHHbIM aBTOPOM B pasHblie rogbl NPUMEHUTENbHO K aHanna3y Kak oTaerbHbIX akummn, Tak n (*)OH}J,OBOFO PblHKa B LEeNoM.

HoBble BbINYCKU — NepBOHa4YarbHble I'IyﬁnVI‘-IHI:Ie pasmMeLlieHnsn aKuum

BoT yxxe MHOro net s Habnoaato, kKak cobbITUsA, creayloLme 3a BbiNyckoM B obpalleHne HOBbIX akLWii, pasBuBaloTCs Mo CXOAQHOMY cLe-
Haputo. S Bcerga ¢ 0cobbiM MHTEpPEcOM Habnoaalo 3a NoBedeHMeM TOMbKO YTO BbilLeALWwMX akLuiA, MOCKONbKY ABaduaTth TpU roga Hasag,
HauMHasi CBO AeATENbHOCTb B 06/1aCTU MHBECTULIMOHHOTO BM3Heca, s oTBeYar 3a TOProero UMEHHO TakuMu GyMaramu. XoTs B MHBe-
CTULMOHHOM BU3Hece He BblBaeT NPOMUCHBLIX UCTUH U GONMbLUMHCTBO METOAMK NepexmnsaeT nepuoabl kak byma, Tak U ynagka, MeTog,
OnMUCcaHHbIN HUXe, BbidepKan UchbiTaHue BpemeHeM. B obLiem 1 Lenom aToT MeTod paboTaeT XOpoLLO, HE3aBUCMMO OT TOro, NMPU Kakux
06CTOATENbCTBAaX OCYLLECTBNAETCA NepBbIii BbiMyCK — GnaronpusATHbIX UK He oYeHb. MNpaBaa, cTeneHb ycnexa 3aBUCUT eLle U OT obLue-
O COCTOSIHUS pbIHKa.

O6bIYHO, KaK TONMbKO HOBasl akuMsl HauyMHaeT ob6pallaTbCs Ha pbiHKE, HE3ABUCUMO OT LieHbl, CITIOXMBLUENCA nocne ny6rnmMyHoro pas-

MELLIEHNS, S 0XKMaalo MNOSIBIIEHUs CrieayloLMX NPU3HAKOB: KaK NpaBumo, B TeYeHNe HECKONbKMX OHEN LieHa MOoBbILLAeTCs U OCTaeTcs Ha
oaHoM ypoBHe. MprynHoi NogoGHOro NoBedeHUst LEH SIBMISIETCA TO, YTO CUHAMKAT, BbICTAaBUBLLMIA akUMK Ha NpoAaxy, B TeYeHNe HEKOTOo-
poro BpeMeHu NnoaaepXmMBaeT UX Ha onpeaeneHHoM ypoBHe. Ecnv nepBoHavanbHbIf BbiNyCK pasMeLlaeTcs Nno yMepeHHbIM LieHaM, LieHo-
Bas NoAaepkka CMHAMKATa He MMeeT peluatoLLero sHadyeHusi. OaHako, ecnv aHaeppanTep nbitaeTcs cobpaTb MakcUMarbHY0 CyMMy Ons
KOMMaHUW, YbW aKLUM NPoOarTCs, LieHbl MOTYT OKasaTbCs 3aBbiLUEHHbIMU 1 OTMNYrHYTb NOTEHLManbHbIX NOKynaTenen; B pesynbTaTe LieHbl
HayHyT onyckaTbcs. B nio6om crnydyae oObIMHO CUHAOMKATY YAAEeTCA HalTh JOCTaTOYHOE KOMMYeCTBO MoKynaTternei, YTobbl noaaepkatb
LieHy nepBoHavansHoro pasmelleHns. S 3Hal HecKorbKo CryyaeB, Korga aHaeppantep obecrneynsarn OTCyTCTBUE NPEANOXEHUS TeM, YTO
He BbiNfa4YnBan KOMUCCUOHHbIE BpoKepaM, ecrniv UX KIMEeHTbI "NpoBanueani” HOBbIN BbIMyCK — CKynanv akuuu npyu pasMeLleHun 1 He-
MeasieHHo cbpacbiBanu KX, Kak TOMbKO HayvMHanacb TOProBnsi UMW, BCIEeACTBME Yero CUHOMKAT BbIHYXAEH Obln BbIKyMaTb BbINYCK Mo
CBOEM LieHe NPeasoKeHus!.
HesaBMCcKMMO OT TOro, OCTaeTCs NN LieHa akLuuM Bbille LieHbl NepBoHavasnibHoro nyGnmnyHoro pasmeLleHnsi, B TedeHne ABYX-YeTblpex He-
Jenb nocre nepBbiX ABYX-TPeX OHEel TOProeny oHa 0GbIYHO HECKOMbKO CHUXKAETCS UIM OCTaeTCs Ha OO4HOM YPOBHe. 3aTem, Koraa nepBo-
HayanbHbIi UHTEPEC K HOBOMY BbIMYCKYy paccenBaeTcsl, HauMHaeTcss HOBOE, MEHee WHTEHCKBHOEe YBenuyeHue Ymcra Mokynok. YTtobbi
Bonee TOYHO NpeAckasaTb MOSIBIEHVME STOM HOBOW BOJHbI MHTEpEca, S YacTo aHanusupylo HekoTopble creunduyeckne ocobeHHOCTU
nyGnnYHOro pasmelleHns. S MbiTalcb panTepoB, pasMepbl CUHAOMKATa, KONMMYECTBO MapKeT-MelikepoB, ecrnv akumMm obpallatoTcs Ha
3NEeKTPOHHOM BHeGUPKeBOM pbiHke (NASDAQ), KONMYecTBO akUuid, KOTOpoe aHaeppaiTepbl NaHUPYOT Pa3MecTUTb Y UHBECTOPOB, 00b-
eM U 06bem B JOMNapoBOM BblpaXkeHUM 3a KaxkAblii AeHb TOProBIfM C MOMEHTa pa3MeLLeHUst U Tak danee. OTO He 03Ha4yaeT, YTo, ecnu
nonoGHasi MHOPMaUWsa OTCYTCTBYET, LieHbl He BYAyT NOAYMHATHLCSA OMMCAHHBLIM Bbille 3akoHOMepHocTAM. OHa MPOCTO nMomoraeT nof-
TBEpOUTbL MOW NPeanonoXeHUs 1 onpenenTe Hanbonee GraronpuATHbIE MOMEHTbI AN BXoAa B PbIHOK.

MonyumB MHopMaLMIO O KONMYECTBE aKUWiA, BbICTaBIEHHbIX Ha MPOAaxy, S MbiTAlOCb BbISICHWTb, Kakyl 4YacTb BbiMycka aHAep-
paiTep pasMecTun y nokynatenei. Kak npaBuno, aHaeppanTepbl NbiTalOTCA pa3MeCcTUTb BbIMYCK Yy CONMUAHBLIX MoKynaTenein, To ecTb Y
Tex, KTo OyaeT npuaepxmBaTb akLuM HEKOTOpOe BpeMsi, a He NpoAdacT UX cpasy nocre Havyana Toproe. OTo AOCTUraeTcs TeM, YTO eciu
akuum cbpacbiBaloTcsl cpasy ke C YObITKOM, TO Gpokep NULAeTCsl KOMUCCUMOHHBIX. OGbIYHO aHaeppanTep 06si3aH B TeYeHe HEKOTOPOro
BpPEMEHM NoadepuBaTb akLUM Ha YPOBHE LieHbl pasMeLLeHsl, MOSTOMY OH MOXET OblTb He 3auHTepecoBaH B YBENMUYEHUN NPEanoXeHNs!.
W3 aToro cnepyert, 4To akuUWM, HaxXodALMECs Y aHAeppanTepa U ero KMeHTOB, HEKOTOpoe BpeMsi He OyayT okasblBaTb CyLLECTBEHHOro
BMUSIHMS Ha PbIHOK. 3aTeM S paccuvTbiBalO [OS0 BbiMycka, NpeanaraemMyto ApyruMu YrieHamn cvHAukaTta, M Habnogar 3a o6bemMom
TOProBnM B TeuyeHue nocregyolmnx aHer. Mocne Toro Kak Ta YacTb BbiNycka, KOTopasi HaxoOMUTCsl Yy YNEHOB cUHAMKaTa, obepHeTcs ABa

pasa, noBbilLleHne LueH OOJTKHO BO300OHOBUTBLCS.
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CnepyeT NpuHMMaTb BO BHUMAaHWE W OOMOSHUTENbHbIE (DAKTOPLI: LIEHY akuuMi U GupXkKy, Ha KOTOPOW OHW 3aperncTpupoBaHbl. MHorve

opraHv3auum NyLeHbl NpaBa nokynaTb akuMu, He 3aperMcTpMpoBaHHbie Ha Byupxe. YacTo akumMm He perucTpupyoT NOTOMY, YTO KX LeHa
COCTaBnsieT MeHee OecATu fonnapos. bonblWMHCTBO HOBLIX Bymar, nMelowmx Havbornee BbICOKYHO pernyTauuio, obpallatoTcs Ha arek-
TPOHHOM BHEOUPXXEBOM pbIHKE, 3a WUCKMoYeHneM Tex (MX eAuHWLbl), KOTopble COOTBETCTBYIOT TpeboBaHMAM hoHAOBLIX GUPXK. BaxkHbIM
(haKTOpOM ABNSAETCA TakKe BeNM4MHa rapaHTUNHONO AEn03nTa, YCTaHOBIEHHAs Ha 3TUX Bupxax.

OXuBreHno nHTepeca K HOBOMY BbIMyCKy CMOCOOCTBYET TakkKe 3aBeplUeHne "nepuoda CMoKONCTBUSA" U CHATME OPYrux orpaHuydeHui. Ho
peliatoLiee 3HaueHne meeT Bee xe akTop npeanoxeHns. Kak ykasolBanochb B rnaee 1, MHOroe MHBECTOPbI, Baderowwme yobITo4HbIMU
akumsaMuy, NbiTaloTcA NpoAaTh MX, Kak TOMbKO Oka3biBaloTcA Ha 6e3ybbITOMHOM ypoBHe. B crniyyae HegaBHero HOBOro Bbinycka npeanoxe-
HMe OTCYTCTBYET, NMOCKOMbKY MOKa €LLe HUKTO M3 KYMMUBLUMX HEe HeCeT YObITKM.

PaccMoTpeHHble Bbile 0COBeHHOCTU NepBOHa4anbHOro Ny6MYHOro pasMeLleHrs akumin He crieqyeT cMmelumBaTb ¢ 0cobeHHoCTAMU 06-
paLleHns HOBbIX aKLUii Ha BTOPUYHOM pblHKE. 3amMeTHas TeHOEHUMS K NOBbILLEHUIO LieH NosBRsSeTCs Yepes Tpu-NsaTe Hedenb nocne pas-
MeLleHus. YTobbl onpedennTb NoTeHumanbHble OObEKTbl ANS MOKYMKWU, i PeKOMEHAYI0 BOCMOb30BaTbCA YCryraMmu Kakon-Hnbyab rpa-
duueckon cnyxbbl, Hanpumep, O 'Hennc Oennu Mpade, koTopas eXeOHEBHO OTCMEXWBAET NMOBEAEHME LIeH TaKMX akuui cpasy nocne

Hayana nyGnMYHo TOProBmy.

Bbikynbi (Buy-outs)

£ yxe goctaToyHo AaBHO paboTalo B MHBECTULUMOHHOM GU3Hece 1 BUAEN BCe MOAHbIE YBNEeYeHUs U BCe PbIHOYHbIE KOHLIENLMK, KOTOpble
TONbKO MOXHO cebe npeacTaBuTb. OcobeHHO 3axBaTbiBaloLLel Obina aMnoxa KopropaTMBHbIX NornolleHni (takeovers). K cyacTtbio, Mou
MOZENu cnpoca-npeasiokeHnst GbInn cosdaHbl U ycrnewHo paboTanu elle Ao HacTyNneHns aToro nepvoda. BcecTopoHHee usyyeHune pbiH-
Ka Mo3BOMANO MHE OOBOMbHO TOYHO BbISIBNATb CMTyaLMW, KOr4a NMpOMCXOQMna akTUBHash CKymnka TeX WM UHbIX akuuid. BonbLUMHCTBO
TEXHWUYECKMX aHanUTKOB CBOEro poda napasuTbl U He HyXOalTcs B (oyHAaMeHTanbHbIX 060CHOBAHUAX CBOUX OEWCTBUIA Ha pbIHKE, MNo-
3TOMy MoHayany s nomarar, 4To B OCHOBe NoAoGHOro MOBLILEHHOIO Cripoca NexaT Kakue-To NO3UTUBHbIE COBbITUS (DyHAaMeHTanbHoro
xapakTepa. OgHaKo BCKOpe sl MOHSAS, YTO Ha PbIHKE CIOXWUMUCh OnpedeneHHble 3aKOHOMEPHOCTH, MO3BOSAOLLME NPABUbHO NPOrHO3M-
poBaTb npefcTosue nornoLieHuns. Mo cambiM CKPOMHbIM MofcyeTam, 3a nepuon ¢ 1978 no 1982 roa MHe yaanock npaBuiibHO npea-
ckasaTb Gornee 32 MOrMoLLEHUA OQHOM KOMMNaHUM OpYroi. Y MeHs [axe XBaTano HaxanbCTBa npeaynpexaaTtb Npe3vaeHToB Koprnopaumi
0 rpossiieM um nornolleHun. OOMH U3 XKypPHaNUCTOB NpPo3Ban MeHsl "MpeaBeCTHUKOM MpayvHoM xaTBbl'. MeToauku, KOTOPbIMU S MOfb-
30Barscs, onucaHbl B rmaeax 5 u 7, rae obeyxaarTcsa HakonneHue/pacnpeneneHie n CekBeHTa, COOTBETCTBEHHO. CodyeTaHne aTUX MeTo-
[0B CnocobHO O0CTaTOYHO TOYHO MpefcKasbiBaTb NoaoGHble cuTyauuu. Llenb oaHHOW rmaBbl — MOAENUTLCA C YiTaTeneM 3HaHWUsSMU,
Nosy4eHHbIMU U3 OMbiTa, KOTOPbIE NMOMOTYT elle ToYHee onpeaensATs NoTeHunanbHble 0GbEKTLI NOTMOLLEHNS.

Korga s urpan B 6ackeT60mn, MHe HUKOrAa He HpaBUMUCb BPOCKM U3 BbIroAHbLIX No3uLmi. OkasbiBasck B NoAo6GHOM No3uumu, 9 nepeaasarn
MSI4 OpYroMy Wnu nbiTanca 3abpocutb ero u3 Goriee TpyAHOrO NONOXeEHUs. B TOM, YTo kacanocb BHYTpeHHel MHdopMaLun U NOTEHLU-
anbHbIX BbIKYMOB, S UCMOMb30Bar Ty Xe cTpaTernio. S HKoraa He 4OBOMbCTBOBACS NPOCTO CryXaMu, a Lwen K CBoel Lenv 6onee Crox-
HbIM MyTeM, NOCKOIbKY ObiN YBEPEH, YTO, ECNU CIyXU O MPeACTOSLLEM BbiKyrne pacrnpoCTpaHsIMCh NOBCEMECTHO, a oduumManbHbIX 3asB-
NeHUIA He nocTynaro, 3TW CryXu, Kak NpaBuno, Obiny dukuuein. A NbiTancs 0GbACHUTL 3TO OKPYXKAIOLWMUM, HO OHU He XXenanu MeHs Cry-
watb. YTobbl Nornyeckn 060CHOBaTbL CBOM BbIBOAbI M MOAKPENUTL UX YGeaUTENbHBIMU NpUMepamMu, sl IPOBeNT MHOXECTBO UCCNeqoBaHuM.
B Hauyane ceMuaecaTbix rofoB BpeMsi OT BpeMeHU NOSIBNANUCH CIyXU O NPEACTOSALUMX MOrfoweHusiX. CuTyauum, Kowa aTh Cryxu okasbl-
BaNMCb BEPHbIMU, B GONMbLUMHCTBE CBOEM pa3BuBasiMCb MO CXOAHOMY CLEHapuio. 3a peskMM NMoabeMoM LieHOBOro obbema criegoBsar
nepuop, 3aTulbs, COCTABNABLLUIA 0ObIYHO YyThb Goree WecTn MecsueB. A cTan ¢ yBaXeHWeM OTHOCUTBLCS K 3TOMY CLiEHApUIO, MOCKONbKY
no Ae/CTBYIOLLEMY TOr4a HanoroBOMy 3aKOHOAATENbCTBY ANS CHUPKEHUS CTaBKM Harora Ha AOSIrOCPOYHbIN NPUPOCT KanuTana Tpebosa-
nock, YTobbl LieHHble Gymary npuaepxmBanuce (He nepenpoaaBarnvch) B TeYeHUe LWecTM MecsueB. Bonee Toro, rocyaapcTBeHHbIe opra-
Hbl He CIULLKOM aKTMBHO NpecriefoBanu Tpeiaepos B cyAebHOM Mopsiike 3a TOProBro Ha OCHOBEe BHYTPeHHel nHdopmMauuu. Beneact-
BME 3TOrO S BCerga y3Haearn O Cyxax M3 HafeXHbIX UCTOYHWKOB U Mpedynpexaan Apyrvx, YTo oguumanbHoe yBeZoMIeHne o nornolle-
HMK, cKopee BCEro, nocreayeT 3HaYMTENbHO MO3XKe, MOCKOMbKY Nua, CBA3aHHble C KOMMaHWeRl, Moka elle CKynakT akuuMu B YacTHOM
nopsgke. CaM A HMKoraa He MCrosib3oBan 3Ty MHGOPMaLMIo B KOPLICTHBIX Liensix. B To e camoe Bpemsi nornowiarowas KoMmnaHua gen-
CTBOBana OCTOPOXHO: CKynaricsl TONbKO ONpeaerneHHbI NMPOLEeHT akumMii, HaxoOswmxcs B obpalleHnn, He Tpebylowmii oduumansHoro
06bABMNEHNA O NOMMOLLEHUN.

Mocne namMeHeHWUi B HarloOroBOM 3aKOHOAaTeNbCTBE U OTMEHbI LLECTUMECSYHOTO "nepuoda npuaepkaHus” s ycrelwHo Ucnonb3osarn apy-

rme pakTopbl, NOATBEPXAAKOLMNE JOCTOBEPHOCTL CnyXoB O nornowieHnn. Moe npegnonoxeHme cocTosAno B cnegywwiem:
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€CINN CIyXM O MOrSOLLEHMN OOLWNN A0 HAaUMEHbLUEro obLLero MHOXUTENsl TOProBnM — nyonukn, — a oduumanbHbIX 3asiBlEeHNUIA He Mo-

crefosarno, To CIyxu, CKOPen BCero, He UMeoT nod coboii ocHoBaHWi. YTo6bl ybeauts B 3ToM Apyrux, S NpoBOAMI criedyoLuve noacye-
Tol. CHauana s BbISICHSIN 0bLLee KONMMYECTBO HaxoAsLwmxcs B o6palleHnn akumin. 3ateM yMHOXan 3To umcro Ha 5%, 4ToGbl onpegenutb
TOuKy oTcyeTa. B cBOW oyepenb s yMHOXan nonyyeHHoe Yucno Ha 5. MockonbKy KOMUCCUSI MO LieHHbIM Bymaram u Gupxam TpebyeT
YBE[OMIEHUS] B AECATUOHEBHBIN CPOK, €CNN (hU3NYECKOE UKW I0pUOMYECKOE NULIO akKyMynupyeT cBoille 5% akumii kako-Hubyabp komna-
HUW, S NPEANONOXUI, YTO Ha KaXayl akuuio, NPpUoBpEeTEHHYo MoTeHUManbHbIM MoKynaTerneM, NpMxoauTCsl YeThlpe akuum, KynneHHbIX
Apyrumu. Ecnm 6bl cnyxv 0 NormoLleHur oka3anucb BEPHBIMM, TO CKyNka Heo6xoaumbIx 5% akumii noTeHumMansHbIM BriagernbLleM Komna-
HUK 3aBepLumMnack Obl K TOMy BpemeHu, koraa Obinu 6bl NpoAaHbl 25% akuui, Haxoaswmxcs B obpalleHun. ToT cBoero poda punbTp
HeoJHOKpaTHO MO3BONsAN MHE NpefocTepeyb ApYrux OT kKaTacTpod.

MN3yuaa npoGrembl MOrMOLLEHWI HA NPOTSHXKEHUM psifa NMeT, § caenan elle oAHO BaxHoe HabniofieHWe OTHOCUTENbHO AMHAMUKU LIEH Ha
akumu nocre ouuManbHOro 3asiBNeHVs NOrMoLLaoLLert KoMmnaHuu. B yacTHoCTU, ecnu yxxe caoenaHo 3asiBrieHue 1 npefnaraeTcs Kynutb
aKUMU 3a HanuuHble, a LeHa akuuil HeMeasieHHO AOCTUraeT LieHbl MOTTIOWEHUs UMK NPEeBLILIaET ee, TO, kak NpaBuIio, couckaTens npes-
naraet Gornee BbICOKYIO LieHy, YBENUYMBAETCS YMCTIO XKenatoLmx KynuTb akuuu, 1, B No6om crnyvae, He NpeaBUaMTCS HUKaKUX NpenaTcT-

BUIN K 3aKITHOMEHUIO COENKN.

PerncTtpaums HOBbIX akUui Ha Gupxe

Mocne Toro kak akuus 3aperncTpupoBaHa Ha 6V|p>|<e nnn BKNK4YeHa B MHAEKC, noTeHumnan oONosfIHNTENbHOIO MHTepeca K HEn 3HaunTenb-
HO BO3pacTaerT. 310 006BbACHAETCA TEM, UYTO HEeKOTOpble MHBECTULIMOHHbIE (bOH,D,bI 00s13aHbl BKNOYaTbL B CBON I'IOqu.')eJ'Ib akumm Bcex Kom-
naHumn, BXogaLMNX B pa3nnyHbie MHOEKCbl, a TaKkkKe TeM, YTO yCnoBua BHECEHUA 3anora U ero pasMepbl nocre 3aBeplleHnd 6VIp)KeBOIZ
perncrtpaunm (J'IMCTMHFa) cTaHoBsATCH Gonee npueneKkaTenbHbIMU. Mo atnum npnvynHam 4YMcno noTeHunanbHbIX n0Kyr|aTer|el7| 3aMEeTHO yBe-
NN4nBaeTCA. Ll,eHa 4acCTO Ha4YMHaeT pacTun gaXKe HaKaHyHe perncrtpauunm B oXXungaHum nogo6bHoro pa3BnuTnA cobbITUN. Kpome TOro, KOmMmu-
TETbl KPYMHbIX MHBECTULMNOHHbIX KoMMaHum orpaHn4mMBarOT Ananas3oH MHBECTULMI TONbKO 3aperncTpupoBaHHbIMN akKUMAMU, N TOJSTbKO
TEMU U3 HUX, LEeHa KOTOpPbIX MpeBbillaeT 10 nonnapos. nOCKOJ'Ibe KpUtepunun nUCTtnuHra OoCTtaTtoO4YHO CTPOrn, 3TN KPynHble MHBECTOPbI
NCnonb3yrT TpeﬁOBaHMe perncTpaunm akumn Ha 6v|p>|<e B Ka4yecTBe A0MNOSIHUTENbHON rapaHTun HagexHoCTn CBOUX nHBecTuuun. B cny-
Yyasx, Koraa akuMu MCKMoYatTcs U3 cnucka, Habniogaercs O6paTHbIl7I npouecc. BbICTpaﬂ pacnpoaxa Takux akummn, a Takke nepcnek-
TUBbI pa3opeHunsa camoun KoMnaHum npencraBnaAlT coboli CnoXxHocTy, KOTOPbI€ HY>KHO Hay4YNnTbCA NPOrHO3npoBaThb.

Ty Xe TeHaeHUUo 4 nogmMmeTun B Hadane ceMmnaecAaTbiX, Koraa Ha 6|/|p>|<e Ha4Yann permcTtpmnpoBaTtb OMUMOHbI KOJJ1. Cpa3y nocne perncr-
paunn onumoHa Konn Ha4vunHana pacTtu ueHa aKuMn, nexaiumx B ero ocHose. Takomn cueHapMﬁ npesanuposasl B Te4eHne onnTenbHOro
BpeMeHUn, Nnoka He Ha4arnun permcTtpmposaTtb Ha 6v|p>Ke OMUWUOHbI NMYT, N UEeHbl Ha akuuun, nexauime B X OCHoBe, CTann HeHagomnro NoOHM-
xatbca. K coxaneHuto, ata TeHaeHUMs Gbina HegonrosevHa. Ho B ntobom Cny4ae, Korga Ha pblHKE NOABNAETCA HOBbIN NPOAYKT, A BHU-

MaTenbHO Habnaako 3a Tem, He NOBTOPUTCA 1N yKa3aHHbIl7I cueHapvu?l elle pas.

HoBble MakcumyMbIi-HOBble MMHUMYMBbI (New Highs-New Lows)

HoBuukM Ha ckaukax, Kak NpaBuIio, AenalT CTaBkM Ha BYepallHuX nobeauteneit. OBGbIYHO LWaHChl B TaKMX Crlyyasix paBHbl NATUOECATH K
oOHOMY, M nogoGHas urpa NoYTU HUKOr4a He NpUHOCKT ycrexa. OnbITHbIe UIPOKU BCeraa TWwaTelbHO aHanmM3npyoT CUTyauuio U aenatwoT
CTaBKM OCMOTPUTENbHO 1 peanvcTMYHO; OXUaaHue ycrexa BYyepallHUX NuaepoB — yaen HoBUYKOB. KoHeuHo, nogoGHoe nHoraa cry4va-
€TCsA, HO 3TO TaKoe XXe WUCKIYeHWe, Kak BbIUTPpbIL B 3are UrpoBbiX aBToMaToB Jlac-Beraca. To e camoe OTHOCUTCSl U K (DOHAOBOMY
PbIHKY. B3rnsabl HEOMbITHBIX TPEAepoB BCerga YCTpeMIlieHbl Ha akuuW, NpUHecLUVe B NPOLLNIOM HambonbLune npubbinv. OgHako uctopus
[oKasbIBaeT, YTO akumMsl UNu oTpacrieBasi rpynna, XopoLLo 3apekomMeHaoBaBLwas cebs Ha 0gHOM GblYbeM pPbiHKE, CKOpee BCEro He CMOXeT
NOBTOPUTL CBOW yCrNex BO BpeMs criefytolero nogbema. [Ona Toro 4tobbl 3TW Naflune aHresnbl BHOBb CTanu nuaepamu, PbiHOK JOIHKeH
MPONTM B CBOEM PasBUTUU LEnblii psag LMKIOB. He CNMLLKOM UCKyLLEHHble (M HEKOTOPbIe OMbITHLIE) TPeaepbl UTHOPUPYIOT STOT (haKT U
YacTo nonagaloTcs B NTOBYLLKY.

34paBblii CMbICI NoACKa3bIBaEeT, YTO MO MEPE TOro, KakK LieHa OMyCcKaeTcsl BCe HMKE U HUXKe, Bnagenew akumMm HeceT yobITkn. UTobbl npo-
M30LEeN 3HaYMTEsNbHbIA NOABEM LEH K HOBbIM MaKCMMyMaMm, akuusaM HeoBX0AMMO NpeoaoneTh NpeasiokeHue, co3gaHHoe TeMU, KTO Mo-
Toponuncsa KynuTb UX B npouecce nageHusi. CKoMbKo pas, He YCneB 3akrovnTb caerky, Bbl Habnoaanu, kak LeHa TyT e HauMHaeT ABU-
raTbCsl B MPOTUBOMOJSIOXKHOM BalUMM OXUAaHUSIM HanpaeneHun? CKoNbKo pas Bbl roBOpUIM cebe, YTO NUKBUAMPYETE NO3ULMIO, Kak TOMb-

KO OKaXeTeCb Ha 6e3y6bITO‘-IHOM ypOBHE? YTto6bl LeHa cHoBa Hayana noBbiWwaTtbesi, MO0 Bnagenblbl akuMiA, OKka3aBLUMECS B y6bm<e,
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OOIMKHbI YAEPXKMBaATb CBOW MO3MLUUN MO 3TUM aKkUMsiM, MO0 X NpeasiokeHne A0MmMKHO ObiTb nornoLleHo. Ecnm e LieHbl Ha akummn ycTon-

YMBO pacTyT, AoCTUraa HoOBbIX MakKCMMyMOB, TO pa3odapoBaHHbIX n0KynaTenel71, HeCyumnx y6bITKVI, He CylLlecTByeT. CoOTBETCTBEHHO, HU y
KOro He MOXeT BO3HUKHYTb XXenaHnA 3aKpbiTb NMO3NULUIO Ha 663y6b|T0‘-IHOM YpPOBHeE. |_|03TOMy npennoxexHus, crnocobHoro nomellartb poc-
Ty U€H, B 3TOM Clny4ae B nNpuHUnne He MOXXeT BO3HUKHYTb. HEKOTOpoe BpemMa A 3aHnmanca CKyI'IKOI7I JeLueBbIX akuuii, HO, OLEHUB NX nep-
CMNEeKTUBbl B CBETE BO3MOXHbIX BOJTH NMpeanoXxeHud, A 6bICTpO OTKasarncs oT 3TOoro 3aHaATus. Mou uccnegoBaHus gokasanu, YTo nyyule
BCero nokynatb T€ akunuy, UeHbl Ha KOTOpble NpoaoIKaloT yCTOI7I‘-WIBO pacTn, B TO BpeMsA KaK PbIHOK B LIEJIOM OBUXETCA roOpn3oHTalbHO,
NOCKOJIbKY OHU CMoCco6HbI npeoaoneTb 3aKOH TAroTeHus, Bblpa)KeHHbIVl B BMAe PbIHOYHbIX MHOEKCOB. OObIYHO TakMe akuun SBNATCH
nnaepamMmm Ha nobom cnnbHOM PbIHKE. u, HaO60pOT, B TO BpeMA KaK PbIHOK OBWXETCA rOpu3oHTaribHO nepen noHm>xeHnem, ny4ile scero
npoaaBaTtb akuuu, LeHbl Ha KOTOpble yCTOl;I‘-WIBO nagakT, oocturad HoBbIX MUHUMYMOB. Kak npaBuno, Takne akummn ABnATCA nugepamm

npu nocnegytoLlem BceoGLeM nageHun oHOOBOIO pbiHKa.

MHoro net ToMy Ha3aZ S MPOBEN UCCMEeAOBaHNe UHAMKATOPa HOBLIX MaKCHMYMOB-HOBBIX MUHUMYMOB 3a 52 Hegenu, v NpUMEHWN MeTo-
JUKY, CyTb KOTOPOIi 3akniovanacb B CPaBHEHUM TEKYLLEN LieHbl aKkUMKW C ee MakCHMyMOM UMM MUHUMYMOM 3a 52 Hepenu. Bmecto Toro
YTOGb! y3HaBaTb O HOBbIX MAKCUMYMax-HOBbIX MUHUMYMaXx NOCT PakTyM M3 ra3eT, 1 CTPEMUNICS K TOMY, YTOObI B N060i MOMEHT BpeMeHH
TOYHO OMPEeAEnsiTb, HACKOMNbKO Grnv3ka LieHa TOi UMM UHOM akuuu K OOCTUXKEHWIO HOBOTO MakCUMyma MMM HOBOro MUHUMyma. OueHb
Yyacto nogoGHoe NpUGNMXKEeHNe K HOBOMY MakCMMyMy UMM HOBOMY MUHUMYMY TpyAHO 3ameTuTb. Co3daHHbI MHOW TD-MHOEKC HOBbIX
MaKCMMyMOB/MVHUMYMOB U CTan TOW UCXOAHOW TOYKOi, C MOMOLLbIO KOTOPOW S CMOF MOATBEPXAaTh NpeanonaraeMble LEEHOBbIE NPOPbI-
Bbl BBEPX UMK BHU3. MIHAEKC cTpouTcs crieqytolumM obpa3om. BennunHa naMeHeHnst LeHbl akumm 3a 52 Hegenu aenutes Ha 10, a 3aTem
aKLUWKU NPUNUCLIBAETCS! ONpeaeneHHbI PENTUHT Ha AaHHbIA AeHb. Hanprmep, ecnu LieHa 3aKkpbITUS cerofHsi cocTaBnsieT Ao 10% oT mMak-
cumyma 3a 52 Hefenu, akuuu npucsavBaetcs perTuHr 10. W, HaoGopoT, ecnu LieHa 3aKkpbITUs CEeroaHs coctaBnsieT MeHee 90% OT Mak-
cuMyma 3a 52 Hegenu, akuuu npucBanBaeTcsl pedTuHr 1. Ecnin cerofHsLWHSs LeHa 3akpbiTust Ha 50% MeHblue MakcumyMa 3a 52 Heflenu,
TO aKkuuu npucBauBaeTcsl PeWTUHr 5. 3aTeM s paccuMTbiBal KyMyNATUBHOE 3HAYEHWE U HaHOLLY MONyYeHHbI UHAEKC noh rpadukom
[AVMHAMUKM PBIHOYHOTO MHAEKca. DTO NO3BOMSIET OLEHUBATL NoOble ABMKEHNS LIEH Y TEHOAEHUMW, ONpefensiTe UX ATIMTENBHOCTbL U 3HaYU-
MOCTb. Takoli METO OLEHKM MONOXEHUS TeKyllei LieHbl 3aKpblTUSl OTHOCUTENBHO AManasoHa LieH 3a NpeLllecTByOWMIA rof ¢ nocre-
[YIOLLMM MOCTPOEHMEM CMOXHOrO MHAekca (TD-MHAeKca HOBbIX MakCUMyMOB/MWHUMYMOB) ANsi MPOrHO3MPOBaHWS OBWKEHUSI pbiHKa SIB-
nsieTcs LEHHbIM BKMagoM B PasBUTUE PbIHOYHBIX MHAMKATOPOB. ONATb-Taky B 4aHHOM criydae 06blYHbIN, BCEM M3BECTHbLIN MHAMKATOP —
HOBbIX MaKCHMYMOB-HOBbIX MUHUMYMOB — Gbin AopaboTaH, U Ha ero OCHOBE CO34aH HOBbIW, Goree COBEpLUEHHbIA UHCTPYMEHT. [ns
3Toro NoTpe6oBanocb COBCEM HEMHOIO — YyTb-4yTb BOOGPaXKeHUs 1 TBOPYECKUIA MOAXOA.

Opyrvue vHOMKATOPbI, OMUCAHHLIE HWDKE, TaKKe SIBMSIOTCS YNyYlleHHbIMWM BapuaHTamu TpaguMUMOHHBIX WHAMKATOPOB, UCMOMb3yeMblX
GOnbLUMHCTBOM TperaepoB Ha (POHAOBOM pbIHKE. S YBEPEH, YTO MPenoXeHHbIE YCOBEPLUEHCTBOBAHMS U KOMOVHALUA pa3nuYHbIX Noa-

X040B 3HAYUTENbHO yBenmM4yaT Baluun LWaHCbl Ha ycnex.

Typ60 uHanKaTopbI

Mpn YTeHUN 3TON KHUIMM Bbl, HABEPHOE, 3aMETUNK, YTO MOEN 3agaden ObII10, rMaBHbIM o6pasoM, ynydwieHme MeTtoauk, UCnosb3yemMbliX
©ONbLUNHCTBOM Tpengepos. Tak YX A YCTPOEH, 4TO HE MOry JOBONIbCTBOBATLCA TEM, YTO OenakT apyrue. A Bcerga nbiTaloCb 0OBbACHUTL
1 norndeckn obocHoBaTb CcBOM AeCTBUS. B 6onblunHCTBE Ccny4yaeB MOu nccrnegoBaHua nogresepannm, 4To LWMPOKO UCNoJib3yeMble MEeTOo-
Obl NOCTPOEHUS N UHTEpNpeTaLMmM NHOMKATOPOB XOTA N UMEKOT HEKOTOPbLIA CMbICH, HO HYXOarKTCA B JanbHenwemM passuTm 1 ,qopa60T|<e,
4yTOObl COOTBETCTBOBATL MOUM Tpe6OBaHVIF|M 3 PEKTMBHOCTU. A UCNbITbIBAIO yaooBrneTBoOpeHne OT CO3HaHUA TOro, YTo HUKTO HE CMOXeET

BOCNOJIb30BaTbCA MOMMU MeTOOaMU, €CIn TOJIbKO A HE NOCBALLY UX B TOHKOCTU CBOUX MHOUKATOPOB.

MoBbiweHue-noHmxeHue (Advance-Decline)

BOoNbLINHCTBO TPENOEPOB 3HAKOMO C MOLESNAMMU NOBbILLEHNSA-MOHMXKEHNS. B 06LL|,erIpVIH9ITbIX MeToamkax 06bI4HO nog, AHEBHbLIM rpacoumkom
ONpeaeneHHoro PblIHOYHOMO MHAEKCa CTpouTCs rpadumk KYMYJIATUBHOIO MHAOEKCA NOBbILLEHUA-NOHMXEHNA Ha OCHOBAaHUWN OaHHbIX O BCEX
aKUMsIX, MOBbICMBLUMXCS M NMOHU3UBLLMXCA B LieHe. B TeyeHne aBaguaTtu NeT S eXeOHEBHO paccyuTbiBan 5-OAHEBHOE cpedHee mHaekca
NOBbILWLEHNA-NMOHWXEHNA nNyTeM CyMMUpoBaHUA 3Ha4YeHNn MHOEeKca 3a NATb OHEW W OeneHus I'IOJ'Iy‘-IeHHOVI CyMMbI Ha 5. AHanormyHobIm
crnocobom s paccunTbiBan Takke u 13-OHEBHOE cpefHee 3Ha4yeHue. OI'Ipe,D,EJ'IEHVIe rpaHuny HepeKyI’IﬂeHHOC-TVI/I'IeperIpO,D,aHHOCTVI ana

ATUX CpeaHUX No3BONNMIO MHE B CcOYeTaHun C paaomM Opyrnx nokasaHun (CM. HVI)Ke) BbIABIATb MaeanbHble YCNOoBUA OJ1A NOKYNKKU 1 Npo-



finbay.ru
faxu. OOblYHO GnaronpuaTHas BO3MOXHOCTb A1 3aKMOYEHWS COEMNKU BO3HMKAET, €CMYM B OAMH U TOT Xe AeHb NSATUOHEBHOE cpeaHee

3HayeHue nogHnmaeTcs Bolle +450 (onyckaeTcs Huxe -450), a 13-aHeBHOe cpeaHee NogHMMaeTcs Boilwe +250 (onyckaeTcst Huxe -250).

MonobHbIM ke obpa3oM s paccuuTbiBalo 5- U 13-AHEBHOE cpegHWe AN akuui Tpuauatu KOMMaHWiA, COCTaBMSIIOWMX MPOMbILLSIEHHbI
nHaekc Joy-OxoHca (CLUA). OBbluHO 3HayYeHus +/-14,0 n +/-5,0 B oAnH 1 TOT e AeHb Anst 5- u 13-0HEBHOrO CpenHUX, COOTBETCTBEHHO,
COBMagaT C NEPENoOMHbLIMU MOMEHTaMU B PA3BUTUUN TEHOEHLNN.

[anee s gento 4MCNO BCEX aKLMI, MOBLICUBLUMXCS B LEHE, Ha YMCMNO BCEX aKUWiA, MOHMU3MBLUMXCS B LiEHe, ANs Kaxaoro AHs. 3aTtem 4
CKrnagplBalo 3TV BEMUYMHBI M PacCHUTbIBAKD CpeHue 3HavyeHus ansa 5- n 13-gHeBHoro neprMonoB. B oauH n TOT e aeHb 5-AHeBHoe cpen-
Hee 3Ha4eHne OOoMKHO ObITb Bbiwe 1,95, a 13-gHeBHOe — Bhiwe 1,70. B NpoTMBONONOXHOM crny4yae 5-AHEBHOE cpefHee AOMKHO ObiTb
Hwke 0,65, a 13-gHeBHoe — Huxe 0,95. B cBOO o4vepeab 3TV YPOBHM BKIKOHAKOTCA B MaBHYK MoAenb AN onpederneHus naeanbHbIX
YCINOBUIA ANsi NOKYNKWU U NPOAAXMU.

Mosi maTpuua nepekynneHHOCTU/NepenpoaaHHOCTU COOEPXKUT eLle OOHO CPaBHEHME: OTHOLLEHME YMCria aKkLUMiA, NOBLICUBLLMXCA B LIEHE, K
obLemy yncny akumiA, No KOTOPbIM COBEpLUAnuChL onepaumun. B aTom cnydae Takke paccuuTbiBatoTcs 5- u 13-gHEBHOE cpeHve 3Hade-
Hus. Ecnn 5-gHeBHOE 3HaveHne Hwke 30, a 13-gHeBHoe — Hwxke 35, TO pbIHOK NepenpoaaH. Y, HaobopoT, ecnu 5-gHEBHOE 3HaYeHue
Bbilwe 50, a 13-gHeBHOE — Bbilwe 45, pbIHOK MepekynneH. B coegnHeHun ¢ apyrumu arnemMeHTamm paccMaTpvBaemMon MOAENM, yKasbl-
BalLMMK CTEMEHb NepeKynneHHOC-TU/NepenpoaaHHOCTU pbiHKa, 3Ta MeToAMKa Mo3BoNseT elle 6onee TOYHO onpeaenuTe obnacTu Bbi-
COKOrO U HM3KOrO pUCKa NPy COBEPLLEHUN MOKYMOK UMW NPOAAX.

JoctaToyHo Wmnpoko u3secteH uHaekc TpeHaa (trend index — TRIN), paspaboTtaHHbii Pudyapgom Apmcom (Richard Arms), koTopblii BXO-
OWT B cocTaB GOMbLUMHCTBA CYLLECTBYIOLUMX aHANUTUYECKMX NAKETOB. JTOT UHAEKC MONyYaeTcsa AeNeHNEM OTHOLLEHUS YMcna NOBbICUB-
LUMXCA B LEHE aKUUA K YUCIY MOHM3MBLLMXCS B LIEHE aKLUA HA OTHOLLEHME 06 BbEMa TOProBMU MOBLICUBLUMMUCS B LIEHE aKUMSMU K 0ObeMyY
TOProBNY NOHN3MBLUMMUCS B LIEHE akLuMsAMN. S pekoMeHayl yepeaHaTb 3HadeHus niaekca TRIN no 5- n 13-gHeBHoMy nepuogam. Ecnu B
OOVH 1 TOT Xe AeHb 5-gHeBHoe cpefHee Bbiwe 1,35 n 13-gHeBHOe cpeaHee Boiwe 1,20 unu 5-gHeBHoe cpegHee Hmxe 0,75 n 13-gHeBHoe
cpenHee Huxe 0,85, a Apyrve nHavkaTopbl UCNOMb3YeMOM MOAENW NOATBEPXKAAIOT STOT CUrHar, TO MOXHO npegnonaratb, YTO BbIXOA Ha
pbIHOK BYZIET CONpPSIXKEH C Manow CTeNeHbI0 pUcka.

MocnenHen cCoCTaBNSIOWEN 3TOW PbIHOYHOW MOAENMW SBMSETCA OTHOLUEHME TEKYLUEW LEHbl 3aKpbITUW MPOMBbILLNEHHOrO MHAekca [oy-
[XOHCa K LieHe 3aKpbiTasd NpoMbILLNEHHOro nHaekca doy-[xoHca, 3adukcMpoBaHHOM 55 Toproebix AHen Tomy Hasad. O6blYHO nepenom-
Hble€ MOMEHTbI B pa3BMTUM TEHOEHUMM BO3HMKAIKOT TOrAa, KOraa 310 oTHolweHue Hmke 0,89 unum Boiwe 1,13. cnonb3ysa AaHHbBIN MHOWKA-
TOp B COYETaHUM CO BCEMW OMUCAHHLIMU BbillE, Mbl MOJNyYaeM €OUHYK0 CUCTEMY, KaXObl 3NIEMEHT KOTOPOW B OTAENbHOCTM AoKasan
CBOI 9P EKTUBHOCTL M HAOEXHOCTb.

A n3obpen aTy maTtpuly nepekynneHHocTu/nepenpoaaHHOCT ABaduaTh NeT ToMy Ha3ad. ExxeqHeBHO MHe nMpuxoamnocb BpYYHYHO Npo-
n3BOaNTb BCe HeobxoamMble pacyeTbl. CerogHs KOMNbIOTEPBLI MO3BOMAKT CYLLECTBEHHO YNPOCTUTL 3Ty paboTy. Huke s npuBoXy CNMCOK

CTaTUCTUYECKUX OaHHbIX, KOTOPbIE A co6|/|pa|o eXegHeBHO.

[ata

OOLee YMcno akumn, y4acTBoBaBLLMX B onepaumsax (Cymma)

Yumcro akuuin, noBbicUBLLMXCA B LieHe (MoBbIEeHNE)

Yumcno akuuin, noHn3uBLInxcs B LieHe (MoHmkeHne)

5- 1 13-gHeBHOE cpefHMe UHOEKCA MOBbILLEHNSA-MOHMKEHNSA
MoBblweHne

Cymma

5- 1 13-gHeBHOE cpegHue

MoBblweHne

MoHWXeHne

5- 1 13-gHeBHOE cpegHue

5- 1 13-gHeBHOE cpefHMe UHAEKCa MOBbILEHNA-NOHMKEHNA ang DJIA
5- 1 13-gHeBHoe cpegHue ans TRIN

DJIA: makcnmanbHas ueHa, MMHUMarnbHas ueHa, ueHa 3akpbITus
Temn (Momentum), LeHa 3aKpbITUS CErOAHS, LieHa 3aKkpbiTia 89 aHel Hasag,

S&P: makcumanbHas LieHa, MUHUManbHas LeHa, LieHa 3aKkpbiTus



finbay.ru
Temn (momentum), LieHa 3aKpbITUS CErOAHS, LieHa 3aKpbITus 89 OHeN Hasag
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FMABA Xl

OMNLIMOHBI (OPTIONS)

Korpa s penan ceou nepsbie WwarM B UHBECTMLMOHHOM OuM3Hece. Yumkarcko onumoHHon 6upxin (Chicago Board of Options Exchange —
CBOE) ewe He 6biro. OnumoHbl NpogaBanucb Ha BHEOMPXKEBOM PbIHKE, @ B Ka4eCcTBE rapaHToB BbicTynanu 6pokepbl. C Tex nop Obino
HanmucaHo Hemaro KHur no npobnemam onuuoHoB. K coxaneHuto, B HUX, B OCHOBHOM, UAET peyb 06 OLeHKe CTOMMOCTH OMLMOHOB U NPo-
Leaype TOProenu onuuoHamm. YTo kacaeTcs cBegeHUii 0 MeTOAaxX U3MEPEHUS PbIHOYHBLIX HACTPOEHUIA U MPOrHO3MPOBaHNSA HanpaBneHus
pblHKa, TO OHU SIBMSIOTCS Ype3BblyaliHO CKyAHbIMU. Bce CBOM MoO3HaHWsA B 3TOM 06MacTu s NOYEPHYN HE U3 KHUF, a U3 NIMYHOrO OMbITa,
npuoBpeTeHHOro B xofe CBOMX rpabuTenbckux HaberoB Ha PbIHKM OMUMOHOB. Ha cTpaHuuax 3TOW KHWUMM S MOCTOSIHHO MOBTOPSN, YTO
nosHaHusl, Jo6bITbie Ha Brpxke "NMOTOM M KPOBbI", y4aT Tpeiaepa 06xoanTb BCEBO3MOXHBIE MOBYLLKM M HAOOMMO 3aneyaTrieBalnTcs B ero
namsTu. A nogentocb CBOMM COBCTBEHHBLIM OMbITOM, KOTOPLIN, HAECh, MOMOXET BaM usbexaTb Heyaad Ha Gupxe. MeTtoamku, koTopble
1 UCNONb3Y0, MOXHO MPUMEHSITb Kak B onepaumsix C OMNLMOHaMU Ha LEeHHbIe Bymaru, Tak U ¢ onuuMoHamMm Ha pblovepCHbIE KOHTPAKTbI.

A He byay yTOMMsITb YuTaTens ONUCAHUSIMU MHOFOYMCMEHHBLIX MPOWUCLLECTBUIA M 3NU30L4OB U3 CBOErO OMblTa TOProBMM OMUMOHaMU, a
NpOCTO NOAENoCh BbIBOAAMU U YPOKaMU, KOTOPbIE S U3 HEro M3Bnek. Tem bonee, YTo y MeHs1 Bbin TanaHTAMBbLIN y4UTENb — MO NPOUr-
pbiwu. Mcuxonory yTBepXaatoT, YTO Y MHOMMX TPENAEPOB Tsra K NpoUrpbillaM 3anoXxeHa Ha NoACco3HATEeNbHOM YPOBHE. A He U3 UX Yuc-
na. £ Bcerga cyutan npourpbilLy CBOEro poaa nnaTton 3a obpasoBaHue, KOTOpoe NO3BOMUT MHE CTaTb NepBOKNacCcHbIM Tpenaepom. Kak
HM GaHanbHO 3TO 3BYYMUT, A1 Y4MIICA Ha COBCTBEHHOM oOnbiTe. MoXeT 6bITb, ecnu 6bl B TO BPEMs KTO-TO MOAENMUICS CO MHOW 3Tol UHAOp-
Mauuei, MHe yaanocb 6bl n3bexatb M CTPECCOB, U KPYMHbIX YObITKOB. K coxarneHuio, B Te rofbl yTONUTb MO0 >XaXay 3HaHWUiA Bbino He-
yem.

YacTo roBopsT, Y4TO B CAEMKax C ONUMOHAMU BbIUIPLIBAET TONbKO MOAMUCHUK OMNUMoHa. MiccnenoBaHus nokasanu, YTo Ha pblHKE Onumo-
HoB Bornee BOCbMUAECATM MPOLEHTOB TPernaepoB TepnsiT yobiTkM. Korga nosiBuncs GUpxeBON pbIHOK OMUMOHOB, Kak NpoAaBLbl, Tak U
noKynaTenu ctpaganu MofHbIM OTCYTCTBMEM onbiTa. OgHako NyTb NO3HaHUSI ANs Nokynatenen okasancs 6oree TEPHUCTBIM, Yem Ans
npoAaBLOB, NOCKOMbKY MOYTW HE CYLLECTBOBANO fMTepaTypbl, NOCBSALLEHHOW MX U3BEYHON Npobneme npowurpeiwein. Ckopee Bcero, aTo
0bOBbSICHSIETCS TEM, YTO NMpoAaBLamMu, B OCHOBHOM, Bbin KpyMHbIE MHBECTULMOHHBIE YYpEeXaeHus U Tpehaepsl, paboTaloLye B TOProBom
3ane 6ypxu, a nokynaTensMm — MernK1Me MHBECTOPLI, NoAYac HauBHbIE, He pacrnonaraslive, B OTMYME OT NPOAaBLOB, Heo6XxoaNMbIMU
pecypcamu 1 He MMEBLUME J0CTYNa K MHGopMaLmu.

LieHa onuMoHOB BO MHOFOM 3aBMCWT OT 3MOLIMOHANbLHOrO HACTPOsl TPENAepoB U NX OXuaaHuin. Yo6epute amouum, U urpa nod HasBaHUEM
"ONUMOHBI" CTaHET HamHoro mpolue. MoanucUYMKM ONUMOHOB YXXe AaBHO MOSb3YTCA crneunanbHbiMU MOAEensiMU, pa3paboTaHHbIMU Ans
onpeneneHnst UICTUHHOW CTOMMOCTM OMUMOHA, a YUCTO MEXaHWUYEeCKne CTpaTeryn 1 KOMNbHTEPHbIE NPOrpaMMbl NO3BOMUM MOYTU NOMHO-
CTbl0 YCTPaHWUTb 3MOLIMOHANbHBIA acnekT U 3aMEHWTb ero CTPOron AuUCUMNIMHON. S 3agancst uenbto paspaboTtats Habop npasun ans
nokynatensi. Metogom npo6 u owunbok MHe yAanocb OCYLUEeCTBUTb CBOH Lienb — cOo34aTb YETKUIA CMIUCOK NpaBusl, KOTOPbIX S TBEpPAO
NpUAEpPXMBaOCh, KOraa BbIXOXY Ha STOT PUCKOBAHHBIA PbIHOK. [MaBHOE, 0 YeM st Bcerga MOMHI0 — 3TO TO, YTO 5 AOSKEH CAepXuBaTb
CBOM 3MoUuM U He obpallaTb BHUMaHWE Ha 3MOLIMOHamNbHbIA HAacTpoW TPernaepoB, NOKynalLMX OAHOBPEMEHHO CO MHOMW. MoW onbIT
MoKasbIBaEeT, YTO MPU COBMIOAEHUM YKa3aHHbIX HUXKE MPaBuIl BEPOSITHOCTb ycrexa CAEernkW CyecTBeHHO Bo3pacTaeT. KOHKpeTHo 3Tu
npaBuna 3akro4atTcs B criegytoLem:

1. MNokynavTe OMUMOH KON TONbKO B TOM Cry4ae, eCrin BECb PbIHOK OMYCTUICS B LEHE MO CPABHEHMIO C LIEHOW 3aKpbITUS NpeaLlecTByio-
Lero aHs.

2. MNokynaviTe ONUMOH KON TOMbKO B TOM Cry4ae, ecrnv oTpacnesas rpynna, nexaliasi B ero OCHOBE, ONyCcTUach B LiEHe N0 CPaBHEHUID
C LLeHOW 3aKpbITVs NPeaLIecTBYOLLEro

OHA.

3. MNokynarTe ONuUMOH KON TONbKO B TOM Cry4ae, eCrn 3TOT KON OMNyCTUIICS B LIEHE MO CPaBHEHMIO C LIEHOW 3aKpbITUS NpeaLlecTByoLLe-
ro OHsl.

OTn npaBuna yxe MHOrO NeT cryaT MHe BepoW 1 npaBaon. Ecnv nomeHaTb ycnoBue Tak, YTobbl LieHa 3akpbiTus Gbina He HUXe, a Bbille
LieHbl 3aKpbITUS NPeaLeCcTBYIOLLEro AHS, TO Mbl MONYYXM NpaBumna ANs NMOKYNKW onumoHa nyT. TOprosns onuynuoHamy — Aeno 4oCTaTouHO
HenpocToe, Aaxe ecnu NMOMHOCTbI UCKIMHUYUTL U3 HEE SMOLIMOHArbHbIN acnekT. B coyeTaHum ¢ NpocTbIMM MatemMaTU4eCcKMmn pacyeTamm
1 MoZensiM1, NPeACTaBeHHbIMU HUXKE, yka3aHHbIA Habop NpaBun NOMOXET BaM 3HAYUTENbHO NOBLICUTL CBOW LLAHCHI Ha yCnex.
Tpengepbl ye OaBHO NOMb3YHOTCA NPOCTbIM OMUMOHHBIM OTHOLIEHWeM (options ratio) Ans onpeaeneHnsi COCTOSIHWI 3KCTpeMarbHON
3MOLIMOHANbHOW HaNPS)KEHHOCTU pbiHKa. CUMTAETCSl, YTO OHWM COOTBETCTBYIOT NEPENOMHbIM MOMEHTaM B AUHAMUKE LiEH Ha LieHHble By-

Mara, nexawue B OCHOBE OMNUMOHHbLIX KOHTPAKTOB. XOTHA Ha NpakTuke nHoraa yaoaeTtcA oonee UnNM MeHee TOYHO NpPOrHo3npoBaTb pPa3Bo-
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pOTbl B ABWXEHNUM LIEH, pe3ynbTaTbl Nogo6HOro aHanusa He Bcerga HagexHel. Cama npouenypa 4OCTaTOYHO 3reMeHTapHa: obwuin oob-

€M TOProBMnu onuuoHamu NyT AenuTcs Ha obLLMiA 06 beM TOpProBnu onuuoHamu kons. Mou uccnefoBaHus NokasbiBakoT, YTO TAKOW NOAXOA
HECOBEpLLEHEH MO padYy NPUYUH!

1. MpegnonaraeTcs, YTO MO KaXOoW AaTe UCTEYEHMS U LieHe CYLLECTBYIOT OMLMOHbI MYT U KOMJT;

2. He Begetcs HUKaKon cTaTUCTUKM 06bema TOProBruv OMNUMOHaMU B JONNAPOBOM BbIPaXEHWUM;

3. He npuHuMMaeTcsi BO BHUMaHWe B3aMMOCBSA3b Mexay 06beMOM TOProBNM ONUMOHAMM U OTKPBITHIM MHTEPECOM.

Ecnu Mbl XOTM NpaBubHO OLLEHUTb 3MOLIMOHANBHBIA HACTPOM YYaCTHUKOB PbIHKA, HAM HYXXHO Y4eCTb BCE 3TU 3aMeYaHus.

CHavana Ha Gupxe perMcTpvMpoBanuch TOMbKO OMUMOHBI KOM. 3aTeM MOCTENEHHO MOSIBUNUCH OnuuoHbl NyT. Ho, ecnu 6bl Tpeiiaep no-
nbiTancs paccyutatb 0O6bIMHOE OTHOLLEHWE NYT-KOMM, TO Pe3ynbTaThl Aany Obl UCKaXKEHHYIO KapTWMHY, MOCKOMbKY OTHOLLUEHWE OKa3arnocb
6bl CABVMHYTBLIM B CTOPOHY 06beMa Kons.

Pa3ymMHO npeanonoxuTb, YTO BaXHbIM SIBMSIETCA HE TOMbKO KONMYECTBO OMLMOHOB, MO KOTOPbLIM 3aKMioYeHbl CAENKW, HO U KOHKPEHTHas
LieHa 3TKX ONUMOHOB MyT W Konn. Beab He MoryT e onuuoHbl LieHow B 1/8 fonnapa okasbiBaTb Takoe Xe BrMSIHUE Ha PbIHOK, Kak Onuuo-
Hbl LIeHO B NsATb AonnapoB? Bcneactsue 3Toro s BBEN CBOE COGCTBEHHOE OTHOLLEHWE OMLMOHOB KOS K OMLIMOHAM MYT, YMHOXUB 06bEM
Ha LEeHy KaXaoro onuuoHa B gonnapax. A HasbiBaro 3To oTHoweHne TD-oTHowweHMeM onuuoHoB B gonnapax (TD Dollar-Weighted Option
Ratio). Ha Hero pacnpocTpaHsioTcs Te e 3aKOHOMEPHOCTW MepeKymnneHHOC-TU/NPenpoaaHHoOCTU, YTO U Npu TpaaWUMOHHOM noaxoae,
TOMbKO pe3ynbTaTthl 6onee TOYHO OTPaXKarT UCTUHHBIE PbIHOYHLIE HACTPOEHUS.

Kak st roBopun BbiLle, TPaAMLMOHHOE OTHOLLEHWE HE YUMTLIBAET eLle oanH hakTop: B3aMMOCBA3b Mexay 06beMOM TOProBnv OnuMoHaMm
N OTKPbITEIM MHTEpPecoM. lNoka3aTenb OTKPLITOTO MHTEpeca Bo3pacTaeT BCSKWUMA pas, Korda NnoanuvchbiBaeTcsl HOBbIA onumoH. Ecnu npea-
CTaBUTb 06BEM TOProBnU OMNLMOHAMM KaK MPOLIEHT OT OTKPLITOrO MHTEPECA MO OMLMOHaM U, B CBOK oYepenb, Bbipa3uTb 06€e BeNMYMHbI B
Jonnapax, MOXHO MOMNyYnTb €Lle OQHO OTHOLLEHME, UMEtOLLEE BbICOKYHO MPOrHOCTUYECKYH LIEHHOCTb. YTOBbI Nnyuylle NOHATb B3aMMOOT-
HoLLeHVe obbema M OTKPLITOro MHTEpeca, NPoaHanu3upyinTe, YTo NPOUCXOAUT Ha pblHKE dblOYEPCOB (HE OMUMOHOB), Koraa ob6bemM Top-
rOBMW B TOT UNW MHOW AeHb MpeBbILLAET OTKPbITbIA UHTEPEC B TOT KE AeHb. OTO, B CYLUHOCTW, 03HAYaET, YTO COBCTBEHHOCTb Ha JAaHHOM
pbIHKe NepeLurna 13 pyk B pyku, a, criefoBaTenbHO, BO3MOXHbI U3MEHEHWS B XapaKTepe pa3BuTus pbiHKa U B LeHe. MNogobHas cutyauus
BO3HWKAET U C ONUMOHAMU, TOMbKO Ha APYroM YPOBHE.

PaboTasi ¢ onunoHamu, s CTONKHYSCA C HECTaHAAPTHOW CUTyaLuMel, NOCNEACTBUS KOTOPOW OKa3anuchb BeCbMa HEOXMOAHHLIMU. A Kynun
HECKOSbKO OMLMOHOB KON B MATHWLY, B CAMOM KOHLIE TOProBoro AHsi. Hukakmx ocobbix HOBOCTEW A0 OTKPbITUSI TOPrOBOrO AHS B MOHE-
JAenbHUK He nocTynano. OgHako LeHa OTKPbITUS LeHHOW Gymaru, onuMoHbl Ha KOTOPYH S Mpuobpen, okasanacb 3HaYMTENbHO BbILLE
NATHUYHOW LieHbl 3aKpbITUS. B TO e BpeMs ueHa OTKPbITAS Ha OMLUMOHBI, K MOEMY yXKacy, okasanacb HUXE LieHbl 3aKpbITUS B NSTHULY U
LeHbl, N0 KOTOPOW 51 UX Kynum. TWETHO A MbITancs HanT 3TOMY Kakoe-TO flormyeckoe obbscHeHue. JKenepT No onuuoHam oBbsICHWI,
YTO BGOMbLUMHCTBO OMLMOHHBIX MOAENEN NepecMaTpuBaloTCA B TEYEHNE BbIXOAHbIX AHEW. B yacTHOCTM, nepecuynThIBAeTCA U BpEMEHHAs
CToMMOCTb onuuoHa. Nocne 3Toro anvM3oaa s NpULLEN K 3aKMOYEHWIO, YTO ECN B TEYEHUE BbIXOAHbIX HE OXMAAETCS Kakoe-nnbo BaxHoe
cobbIThe unm coobLeHne, KOTOPOE MOXET CYLLECTBEHHO KOMMEHCUPOBATb YMEHbLLEHWE BPEMEHHOW CTOMMOCTU OMNUMOHA, TO Ny4lue Bce-
ro OTKpbIBaTb MO3WLMIO B MOHEAENbHUK, YEM B KOHLE AHsl B NATHULY. OTO 0COBEHHO OTHOCUTCS K OMLMOHaM, CPOK OENCTBUSI KOTOPbIX
UCTEKaEeT B TEYEHUE MecsLa.

B aToih rmaBe s NO3HAKOMMI Bac C HEKOTOPbIMM METOAAMM OLEHKU “PbIHOYHBLIX HACTPOEHUIA", TOCMOACTBYIOLMX HA Pa3fMYHbIX PbIHKaX
onuuoHoB. C NOMOLLbI 3TUX METOAOB MOXHO OLLEHUTb He TOSMbKO MPUBMEKATENbHOCTb CaMMX OMUMOHOB, HO U COCTaBUTb MHEHMWE O nep-
CNeKkTUBax LeHHbIX Bymar, nexalumx B Ux OCHoBe. f1 HafewcCh, YTO OMMCaHHbIe MHAMKATOPLI, a Takke NpaBuna BXoAda B PbIHOK OyayT
NPUMEHSATLCA C MakCMMarnbHOW BbIrOAOW M MOMOrYT BaM CTaTb SHEPrUYHbIM, HANOPUCTLIM TPEeRaepoOM, KOTOPbI BegeT HacTynaTenbHyo

nurpy, a He ncnonb3dyet onuMOHbI NWb AN1A Toro, 4YTOObI NONbITaTLCS COXpaHUTb CBOW KanuTarn.
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FMABA Xl

MOJIENU "BANbOO" ("WALDO" PATTERNS)

Banbgo — nepcoHax n3 MynbTdunbMa — cTan 0cobeHHO MonynsipeH B nocrneaHue rogbl. Ero MoXHO BUOETH MOBCHOAY: B KHWrax, Ha
nnakartax, B ronosonomMkax. [losisBunack gaxe urpa nof HassaHvem "Hanau Banbao". Ee cosgatens, MaptuH XaHdopa, npyayman He-
NpoCTYl0 3afadvy: oTbickaTb Banbao cpeon coTeH Apyrux nepcoHaxen n3 MynbTdunbMoB. HanTu ero HeMpocTo, NOCKOMNbKY OH Mputaunn-
Cs1 B CaMOM YKPOMHOM Yrofke KapTuHKW. Ho yXX ecnu Bbl €ro oTbicKanu, To MECTOHaxoXaeHne Banbao ctaHoBUTCA oveBUAHbIM. JTa urpa
HanoMHWUNa MHe To, YeM 51 3aHMMAIICSl BCHO XKMU3Hb:

OTbICKMBaN Ha rpadukax CKpbITble OT rna3, 3aTEHEHHble XaOTUYHbIM ABWKEHMEM LIEH LIEHOBble Mofenu. Kak TomnbKo s MoHWMar, 4Tto
MMEHHO HaJo McKaTb, 3afada CyLeCcTBEHHO ynpolianack. 1o aHanornv, 9 Ha3Ban nogoOHble LieHOBble Moaeny mogensamun Bansgo. He
BAAaBasiCb B NOApPOOHbIE OOBACHEHNS!, KaK UMEHHO BO3HUKalOT Modenu Banbao, s kpaTko onumily nx n pacckaxy O HEKOTOPbIX OCOBEHHO-
CTAX MX MHTEpNpeTauun. A npegnarat Yitatento caMmocTOATENbHO U3y4nTb Moaenu Banbgo v onpenenvts, Kakyt posls OHM MOTYT Chir-
paTb B €ro TOpProBoW nporpamMmme. HesaBncuMo OT TOro, Ha KakoM pbIHKE Bbl paboTaeTe — akuui, pbrYEPCOB UMK HANUMYHOCTU, — 3TN
MOZENM OOIMKHbI NepefaBaTb CXOAHYH MHopMaumio.

Korga s penan nepsble WwarM B MHBECTULMOHHOM Ou3Hece, 9 MO3HaKOMWUICS CO BCEMU OOLLENPUHATLIMU PbIHOYHBIMWU UHCTPYMEHTaMW,
MHOMKaToOpaMM U MeToamkamu. YTobbl MOMHOCTBIO OBMAAEeTb TPAAWMLMOHHBIMKA CUCTEMaMKN TEXHUYECKOrOo aHanu3a, MHe notpeboBancs
ro MHTeHcuBHoro oby4yenus. Ha 6ymare Teopus kasanacb 6e3ynpeyvHoin, TPpygHOCTM BO3HUKANW Toraa, Kkorga s nbitanca NpuMeHuTb ee
Ha npakTuke. MNo3ToMy A U 3aHANCA COBCTBEHHLIMU UCCNELOBAHUSIMU, HE Xanesi Anst 3TOro HU Cur, HU BpeMeHu. BbiBoapl okasanuch
HEOXUAAHHBIMU: BbIICHUIOCH, YTO Hanbornee NonynsipHble U PacnpoCTPaHEHHbIE PbIHOYHLIE MOAENN YacTO 03HAaYaKT NPSAMO NPOTUBO-
NOSIOXXHOE TOMY, YTO HaMMcaHo B y4yebHMKax. DTO OTKPbITME HECKONbKO Nokornebano Mok Bepy B MyApOCTb KOMMEKTUBHOIO pasyma, U s
NPOAOMKUN COBCTBEHHbIE UCCNEeAoBaHUsA B 06NacTy pbIHOYHbBIX CcTpaTernin. JnuTenbHbIn npolecc caMoobpa3oBaHns NOMOr MHe cdop-

MynnupoBaTtb cnegyrwmne npuHUmnbl, KOTOPbIX A4 NPUAESPXKUBAKCb N MOHbIHE!

1. BONbLWMHCTBO aHanNMTMKOB NosiaratoT, YTO MCTUHHOE MOBLILLEHME LLEH AOSMKHO conpoBOXaaTbCHd NOBbILLEHNEM obbema TOprosnu. XoT4
B HEKOTOpPbLIX Cny4aax 6onbLwon 06bem OeNCTBUTENBHO MOXHO paccMaTpmBaTb Kak noareBepXxaeHne pocTta ueH, MOu nccnenosaHusa no-
Ka3blBaloT, YTO 3TO He BCeLla TakK. Hanpmmep, noabeM LeH nocne 06pa3OBaHVIﬂ LLeHOBOW BraauHbl Bbl3blBAET Y MeHA 6onbLle noBepud,
€CJln OH conpoBOXOaeTCA He3Ha4YnuTenbHbIM obbemom TOProBIn, NOCKOJIbKY 00ObIYHO 3TO cBuaeTenbCTByeT O HE4OCTaTO4YHOM npennoxe-
HUW. A He CnuLKoMm Bepro Tpeﬂ,qepaM, yTBepXaarnwmnm, 4YTo OHM NMpaBUIiibHO COBEpLUMIIN NOKYNKY Ha YypOBHE abCconTHOrO LIEHOBOIO
MUHUMYyMa. Bce aT0 crnmwkoMm HanoMuHaeT pb|6au,|<1/|e Oarikn. Mol onbIT NoackasbiBaeT, YTO BNaguHbl BO3HMKAKOT TOr4a, korga npoaaxy
coBepLwiaet nocnegHumn npoagasel, n B OTCYTCTBUM XKenarwnx npogatb LUeHa Ha4nHaeT ABUratbCA B rOpu3OHTaNIbHOM HanpaBlieHUN UIn
BBEepX. OObI4HO, ecrnn POCT UEeH nocrne nodsfieHnsa HOBOro LeHoBOro MMHMMyMa conpoBoOXXgaeTca 6onbwnm 06eEMOM TOprosnu, TO 3TOT
POCT CBsI3aH C 3aKpbITUEM KOPOTKMX MNO3MLINA U NOTOMY ABNAETCA HE4OITOBEYHbIM. B CYLHOCTH, B Takomn cuTyauun 06p83yeTCF| LLeHOBOWN
BaKyyM, B KOTOPOM nageHune LeH, Kak TOJIbKO OHO BO300OHOBNSETCS, nponcxognT eLle 6blCTpee. 370 cBAA3aHO C TeEM, YTO npexageBpemMeH-
Hbl€ MOKYMKN 6bICTp0 ncTowunnun pesepsBbl n0KynaTer|el7| N B TO XX& CaMO€e BpeMA YBENTNYUITN YNCIO NOoTeHUMalnbHbIX NpoaaBLIOB. Mopo6-
Hble KpaTKOBPEMEHHbIE BCMIIECKM LEH, Bbl3BaHHbIE 3aKpbITUEM KOPOTKUX MO3WLWIA, Kak npasBuno, XapaKkTepunsyroTca ocobon CTpemMun-
TEeNbHOCTbIO.

MHorve Tpengepsbl, aHanNnM3npysa nepcnekTuBbl TeKyLlero noBbllleHnA UeH, OPUEeHTUPYKTCA Ha LUeHOBble MakCUMYyMbl, 3apernctpnpoBaH-
Hbleé HEKOTOpPOE BpeMd TOMY Ha3apn. Puwyappg Paccen n3 komnaHum ",D,0y <D|/|3pl/| q)OpKaCT" HECKOJIbKO NeT TOMY Ha3ap caenars no atomy
nosoay BeCbMa LUEeHHOoe HabnioaeHne, KOTOPOMY A crnenyro N NoHbIHEe. B TOT nepuoa BHMMaHWe TpernaepoB npuBriekasn NMK NPOMbILLNEH-
HOro MHOekca ,Eloy-,D,>KOHca, 3apermcTpMpOBaHHbIN HECKOMNbKO MecsLEeB TOMY Hasapj. PbIHOK LLen BBEPX: NpX 9TOM obbem TOprosnn Obin
ypesBbl4anHO oonbwnm. Bonpekun Bce06u.|,emy MHeHuto, Paccen 3ameTtun, 4To 1) OBvXXeHne UueH OOJTKHO BCTPETUTb CUJTbHOE COMpPOTUB-
NeHne B CBA3N C BbICOKMM 0OBbEMOM TOproBnn n 2) CKopee BCero, LeHbl OCTaHOBATCA U pa3BepHYTCA 00 TOro, Kak NPoOn3onaEeT NpopbIB
Kakoro-nnbo m3 npegwecTByrownx LeHOBbIX MakCUMyMOB. OH okasancs npas. A nposen cobcTBEHHOE MccneagoBaHue n npuwien K BbiBO-
4y, 4ToO naearnbHaa CUTyalnda BO3HUKaAET Toraa, Koraa ueHbl pacTyT, a 00beM He3HaunTerneH, YTo 03Ha4YaeT HeJoCcTaTouHoe npennoxexHune
npu npm6n|/|>Keva| K YPOBHIO LE€HOBOIo nuka. Ecnn ueHam yoaeTcda npeoaonetb ypoBeHb MNMuUKa, TO crneayet oXuaatb CyleCTBEeHHOro
yBenu4yeHuna obbema Toproenn. Ha To ecTb, rmMaBHbLIM o6pa30M, ABe npuydnHel. Bo-nepBbix, Ha YpPOBHE CTapOro LeHoBOro nmka uimn Bbille
HEro Ha4yMHaEeTCs aKTUBHOE 3aKpbITUE KOPOTKUX MO3ULNA, a Takke BCTynaroT B [encTeue npukasbl CTon-4occ Ha MOKYIKY. Bo-BTOpbIX,
Tpenaepsl, cnegywuwme 3a TEHAEHUMEN, KaK NpaBuIio, OTKPbIBAKOT NO3NLUK Ha YPOBHE LIEHOBOIo nuka wWiun Bbllle Hero. Bot noyemy 4

CYuTalo, 4YTO B Cly4ae UCTUHHOIO NOBbILLEHNA LEeH obbem TOProBin OOJDKEH PEe3KO yBeNn4mMBaTbCA nocne npopbiBa LLEeHOBOro nuka, a He
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0o Hero. Bce Bblille ckasaHHOE B MOMHOW Mepe OTHOCUTCH K AMHaMKKE LieHbl U 06beMa TOProBnu B criydae, kKoBaa NPOUCXOAUT MOHUXKe-

HUWe LeH U HeobXoaNMO OLEHUTb BEPOATHOCTb NpPOpbIBa YPOBHA npep,blnyu.l,eﬁ LLEHOBOW BNaguHbI.

2. MHorve Tpeﬁﬂ,epbl nonarakT, YTO TaK Ha3blBaeMble OHW nepenoma (reversal days) Ha BepLUMHE N B OCHOBaAHUN pPblHKA ABNAKOTCA BaX-
HbIMW PbIHOYHbIMW CUTHaNaMun. 4 ¢ 3TUM He cornaceH. I'Ipe/.'l,naralo BaM mccnegoesaTtb LEHOBbIE Fpa(bMKVI CaMbIX aKTUBHbIX akUnin 1 (*)bIO-
YEepPCHbIX KOHTPAKTOB. Kak npaBuno, xapakrtepHaa ana OHen nepenomMa gnMHamMmuka LeH (yCTaHOBJ'IeHVIe HOBOro MnHMMyma C nocnenyto-
LWMM 3aKpbiTUEM BbilE LieHbl 3aKpbiTUA npeallecTByrowero gHAa Ui yCctaHoBneHMe HOBOro MakCMmMmyma C nocnenyrum 3akpbiTuem
HWXe LeHbl 3aKpblTUA npeawecTeyowero ,D,Hﬂ) Bbl3BaHa OENCTBMSAMU Tpeﬁ,u,epoa, BeayLwKnX KpaTkoCpo4Hble onepauun, n 0o0ObI4HO nocrne
TOro, Kak OHM 3aKpbiBakdOT CBOU NO3nUMK, LUEHbl BO3BpaALLUAaTCA B PyCno OCHOBHOW TEHAEHLMN. Fopas,u,o OonbLlUen BaXXHOCTbIO U 3HAYU-
MOCTbIO XapaKTepu3yrTCA TOprosble OHW, KOrga UeHbl MOHMXKAKTCA U LeHa 3aKpbITUA OKa3blBAE€TCA HMXE LeHbl 3aKpbiTuA npealecTBy-
ouero aH4, nnn Te Toproeble AHW, KOraa UeHbl NOBbILWAKTCA U LeHa 3aKpbliTUA OKa3blBaeTCA Bbllle LeHbl 3aKpbITUA npeallecTByowero
OHsA. B aTux cny4dasax BepOoATHOCTb nocnenyrulero pa3soporta LUeH OencTBuTenbHoO Bbicoka. ECTb elle ogHa moaens, KOTOpaa CTOIb Xe
3Ha4MMa, Kak 1 onucaHHas Bblwe. B aTom Cny4ae pa3BopoT npoucxoauT, Korga (*)I/IKCMpyeTCH LeHa 3aKpbiTuA, npesbillalowlas LeHbl
3aKpbITUA 3a BCe npeallecTtByrowine 4Yetblpe OHA (I'Ipl/l pa3BopoTe BBer), UnNn Korga ueHa 3akpbiTua OnyCKaeTCd HMXe UEeH 3aKpblTuAa 3a

BCE MpeALLECTBYIOLLME YETbIPE AHS (NPpY pa3BOPOTE BHUS).

3. Kak npaBuno, PbIHOK nNepexoavT B cbaay KOHCONMaaumm, Korga LLeHOBOW AmManasoH B OI'Ipe,D,eJ'IeHHbIﬁ OeHb OKa3blBaeTCHd B ABa pasa
wnpe UeHoBOro amana3oHa npegllecTByrowero gHs. 370 0COOEHHO O4YEBMAHO B cny4ae, ecnn Ha pblHKe HEKOTOpOE BpemMd rocnoncrteo-

Bana yCTOI;IHVIBaﬂ TeHOgeHuusA.

4- |_|pe,D,I'IOJ'IO)KMM, YTO HaMMeEHbLUMIA LLleHOBOM MUHUMYM Obin Sa(bl/IKCVIpOBaH Aecsatb unu Gonee aHen TOMY Ha3aj U B Te4YeHne BCcexX aecqd-
TN OHEWN, npenwecrTesoBaBLLUMX ero perncrtpaunn, MMHUManbHblE LEHbI ObInn BblILLe. |_|pVIM6M 9TOT A€Hb C HaMMEéHbLWM MUHUMYMOM 3a
nexogHen. Ecnv B cnegywwmne aBa AHA UEeHbl 3aKpbITUA NMOHUMXAKTCA U MUHMMArbHbIE LeHbl OKa3blBalOTCA HMXE LeHbl 3aKpbITUA NCXoa-
HOro OHA, BblCOKa BEPOATHOCTb TOro, 4YTo Npouncxoaut (bOpMVIpOBaHMe LeHoBoW BnaguHbl. YTobbl onpenenntb LLEHOBOW MUK, HY>XHO MO-

MEHATb YCNoBNA Ha NPOTUBONOJIOXKHbIE.

5. Kak npaBuio, ecrnn Tekyllaa ueHa 3akpbliTua He naMeHunacb no CpaBHEHUIO C LLeHomn 3aKpbITUA npeglecTeyrowero aHA, To LeHbl Npo-
OOIKaT pacTtu, eCcnn UeHa 3aKpbiTua npeawecTeyolero aHA Obina Bbille LeHbI 3aKPbITUA HaKaHyHe, Unn npoaosKakT nagaTtb, €Ccnn

LleHa 3aKpbITuA npeglecTByolero gHa Oblna HUXe LeHbl 3aKPbITUA HakaHyHe.

6. Ecnn obpasoBanacb KpaTKOCpPOYHas LieHOBas BnaguHa, TO C NMOMOLLbI HECIOXHOW Npouedypbl MOXXHO OLEHUTb BEPOATHOCTb NOBbI-
LUEHMS LieH B nocneayownii AeHb. [Ona aToro Hago HaiTy pa3HOCTb MeXay LeHON 3aKpbITUA Y MUHUMAanbHOW LEHOW B IeHb perncTpauum
BMaguHbl U CPaBHUTL €e C PasHOCTbIO MEXAY LieHOWM 3aKpbITUS U MUHMManbHOWM LieHoW npedlecTBytollero aHsA. Ecnv pasHocTb OeHb
TOMy Hasag Gbina Gonblue, YeM ABa OHSA TOMY Hasad, TO BEPOSTHOCTb MOAbema LeH A0CTaTOYHO Benuka Mpu YCIOBWU, YTO LIEHOBOW
MUHUMYM MOCeayHoLEro AHA He OKaXKeTcs Huke npedbiayliero. C nomoLlbio obpaTHO Npoueaypbl MOXHO OLEHUTb BEPOSTHOCTL MO-
HIKEHUS! LieH Mocne perMcTpaumum KpaTkocpoYHOro LIeHOBOTO Nuka. Hago HaiTu pasHOCTb Mexay MakcMMarnbHOW LEHOM U LieHON 3aKpbl-
TMS B J€Hb pPerncTpaumun nuka U CpaBHUTb €e C PasHOCTbI MeXOY MakCUMarbHOWM LiEHOM U LEHOW 3aKpbiTUs NPeaLlecTBYOLWEro OHs.
Ecnu pasHocTb geHb ToMy Hasag Obina Gonblue, YeMm ABa OHS TOMY Hasad, TO BEPOATHOCTb MOHMXKEHMSI LieH JOCTaTOYHO Benuka npu

yCnoBuu, 410 LLeHOBOWN MakKCMMyM Ha CJ'Ie,D,yIOLIJ,VIVI OeHb He OKaXkeTCA Bblle npeabiayLuiero.

7. Hucxogsawas TeHaeHUMs MOXET NOMEHATbL CBOe HanpasneHue, ecrnv 3aperucTpupoBaHa LieHa OTKPLITUA UMK LieHa 3aKpbITUS, KoTopast
npeBbIaeT LeHyY 3aKpbiTUs 3a YeTbipe AHA Ao nocnegHero TD-muHumyma (TD Point Low). 3TO AOMKHO NPOU3OWTU B TeYEHME YEeTbIpeX
[Hel nocne pernctpaumn TD-muHUMyma. Ecnu B TeuyeHWe ABYX OHEl OO NepBOro AHSA C LEHOM 3aKpbITUS B MPOTMBOMONOXHOM TEHAEHLMN
HanpaBneHuK, BKMoYasa aToT [eHb, 3aperncTpMpoBaHbl ABa LIEHOBLIX paspbiBa, TO NepenoM TeHAeHLUUM CTaBUTCa NoA CoOMHeHue. Bocxo-
AAllasg TeHAEHLUMS MOXET MOMEHSATbL CBOE HamnpaBreHue, ecni 3aperncTpupoBaHa LieHa OTKPbLITUA WNK LieHa 3aKpbITUS MeHblle LieHbl
3aKpbITUA 3a YeTblpe AHS Ao nocnedHero TD-makcumyma (TD Point High). 3To AOMmMKHO NPOM30MTY B TeYEHME YeTbIpex AHeN nocrne perv-
cTpaumn TD-makcumyma. Ecnm B TeueHue ABYX AHeR 40 NepBOro AHSA C LieHOW 3aKpbITUS B MPOTUBOMOMOXHOM TeHOEHLMW HanpaeeHuH,

BKITHOYaaA 3TOT AeHb, 3apermctpmnpoBaHbl ABa LEHOBbIX pa3pbliBa, TO nNeperioMm TeHaeHUn CTaBUTCA Nog COMHEHMe.
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8. Ecnu ueHa 3akpblTua 1 geHb TOMY HasaZ MeHblue UeHbl 3aKkpbiTUs 5 OHel ToOMy Ha3afd, a CerofHsWHASA UeHa 3aKkpblTUs npeBbiLaeT

BCe LieHOBble MaKCHMyMbl 3a Npedblaylne 7 OHEW, HO He BCe LieHOBble MakcUMyMbl 3a npedbigyline 11 aHei, oGpasyeTcs KpaTKocpou-
HbIA LLleHOBOW MUK. M, HaoGopoT, ecnu LeHa 3aKkpblTMs 1 AeHb TOMY Hasa[ Bbille LieHbl 3aKpbiTUA 5 OHel ToMy Hasaf, a cerogHsLHSAS
LieHa 3aKpbITUS MeHblUe BCeX LIeHOBbIX MUHMMYMOB 3a npeaplaylime 7 OHEW, HO He BCceX LieHOBbIX MUHUMYMOB 3a Npedpigywve Il gHei,

06pa3yeT09| KpaTKOCpO4Haa ueHoBad BnagunHa.

9. [oTOoBbLTECH K Cepbe3HblM nepemMeHamM Ha pblHKe, eclin B KaKoOW-TO AeHb 06beM TOProBJ/IN 3HAYUTENIbHO NPEBOCXOAUT NpPOoLble COOT-

HOLWEeHNA Mexay ypoBHAMU obbema n OTKPbITOro nHTEpeca. 3710 roBOPUT O BO3MOXHOM U3MEHEHNN HanpaBlieHUA OABUXKXEHUA LeH.

10. BonblMHCTBO TPeaepoB, creayloLwWwumx 3a TeHAEeHUMEN, NOKyNnatoT, Koraa LeHa NnpeBoCXoauT BCe npeablayLimne LeHoBble MakCUMyMbl
3a onpeaerneHHoe KonMM4yecTBO AHEN, U MPOAAtoT, KOrAa LeHa OnycKaeTCsl HUKe Beex NpeablayLimX LeHOBbIX MUHMMYMOB 3a OnpeaeneH-
HOe KONnM4ecTBO AHel. Yalle Bcero ncnomnb3yeTcs criegylollee npaBuno: NokynaTb, KOraa LieHOBOW MakCMMyM MpeBbllLaeT BCe npenpl-
Aywne mMakcMmyMbl 3a 40 gHen, 1 npogasath, KOr4a LEeHOBOM MUHMMYM OKa3blBaeTCsl HUXKe BCeX MPeablayLumMx MUHUMYMOB 3a 40 gHen.
Takum obpasom, MHOrVe Tpewdepbl, Crneaylowmne 3a TeHAeHUMeN, BCce BPeMs UMEeT OTKPbITYo nosvuuio. OgHako HEeKoTopble BCe Xe
NpeanoYnTanT peannsoBbiBaTe NpUbLINb M BbIXOAUTb M3 pbiHKA, ecrin dukcupyeTcs 20-4HEBHbIN LLEHOBOW MUHUMYM Mnn 20-OHEBHbIV
LeHoBOM MakcuMyM. lNpakTuka crnegoBaHusa 3a TeHaeHumen obbl4HO obecnevmBaeT NpUbbINBHOCTE MeHee YyeM 35 MpPOLEHTOB CAEeNOK.
Ecnu npoussectn guBepcudukaumio noptdens, BEPOSTHOCTb NPaBUIIbHOM UMPbl HA PbIHKaX C SPKO BbIPaXXEHHOW TeHOEHUMeN CyLlecT-

BEHHO yBeJlin4mBaeTCca.

11. Pagom PbIHOYHbIX aHalIMTUKOB OTMEeYarioCb, 4YTO B ABWXEHUN LLIeH Ha TOBAPHbIX PbIHKaX CyLWEeCTBYOT CE30HHbIe TeHOeHLUNN. 3OTn Ha-
6ntogeHus I'IO,D,pOﬁHO OnucaHbl B nutepartype. Ho, HacKonbko MHe N3BECTHO, OO CUX nop oCTaeTcA He3aMe4YeHHbIM TOT q:)aKT, 4yTo M C*)OH-

00Bbl€ PbIHKM NOABEPXKEHbI NogoBbHLIM CE30HHbIM KonebaHusam. IToT CbeHOMEH eLle XOeT CBoero nccrnenosartend.

12. BOnbLUMHCTBO TPEWOEPOB UCMONb3YIOT OJHW UM Te e MpaBura MHTepnpeTauuu obnacTelt nepekynrneHHOCTU/Nepenpo-4aHHOCTM B
onepauusix kak Ha Me[BEXbEM PbIHKE, Tak U Ha GblubeM. Mpu BocxoasLen TEHAEHLUM PbIHOK BXOAWUT B COCTOSIHWE NepenpofaHHoe™ Ha
OYeHb HE3HAYUTENBLHOE BPEMS], 34ECH NPeobrafaeT COCTOsIHWE nepekynneHHoe™. U, HaoGopoT, NpW HUCXOASLLEN TEHAEHLMN COCTOsIHUE
nepekynneHHoe™ ABMAEeTCs KPaTKOCPOUHbLIM U Yallle BO3HMKAET COCTOsIHWE nepenpogaHHoe™. Takum o6pa3oMm, HanpaBrneHue OCHOBHOM
TEHOEHUUN SIBMSIETCS BaXKHEWLMM DakTopoM, KOTOPbIA CrefyeT yuuTbiBaTe MNpY MHTEpNpeTauuy OCLMIMSTOPOB MNepeKymnneHHo-

ctu/nepenpogaHHocTu. (Cm. rnasy 3.)

13. Jo 3aBepLueHns paBboThbl MO UCCENOBaHUIO NMUHKIA TpeHaa (TD-Touku u TD-NnHWMK, cM. rmaBy 1) s Ucnonb30Ban creayoLLyo MeToau-
Ky Ansi BXoZa B PbIHOK B Cry4Yae npopeiBa NMUHUM TpeHaa. A cTpoun nuHuio TpeHaa. Ecnv aTo Gbina Bocxogsiyas NuHUs, S xaan, korga
UCTOLLUTCS LIEHOBOW NMPOpbIB BHU3. MYHUMAaIbHbIN YPOBEHb, JOCTUTHYThIN LieHaMK B Xxofe 3TOro crnafa, s 3aTeM UCMofNb30oBar B Ka4yecT-
BE BXOOHOW LieHbl NMPOAAXM MOCHe 3aBepLUEHUs NOCIeyHoLLero KpaTKoCpOYHOro noagbema LeH. Y, Hao6opoT, ecnu aTo Gbina HUCXoAs-
Wwasa nuHUS TpeHZa, To s Xaan 3aBeplUeHust MPopbiBa BBEPX. 3aTEM sl UCMONb30Bar MakcMMarbHbI YPOBEHb, JOCTUTHYTHIN LieHaMu B

X0[e 9TOoro NnoabemMa, B Ka4ecTBe BXOLHOM LiEHbI NOKYMKU Nnocne 3aBeplieHna nocneayrowero Kpatkocpo4yHoro cnaga ueH.

14. Tpengepsl nooat onpenendaTtb ypoBHU NoAAepXKN U CONpOTUBIIEHNA U HaCTO CBA3bIBAKOT C 3TUMU YPOBHAMU OXUOAHUA ocoboro
nosegeHns LeH. Mol onbIT NOKa3blBaET, YTO MOHATUS ypOBHeVI NOLAEPKKN N CONPOTUBIIEHNA NPUMEHUMbI HA POHOOBOM PbIHKE, HO Ha

pbIHKe (bbloYepcoB BCreacTBNE BLICOKOrO o6op0Ta 3TN NPUHUUNDbI HE pa60Tar0T, 3a UCKIMID4YeHnemMm BHyTpVI,D,HEBHOVI TOProeIin.

15. Tpeiaepbl 4acTo He 3ame4aloT 0coboi BaXKHOCTW onpedeneHHbIX AHel Heaenu, Mecaua Wnu roga Ansa Bbibopa BpemMeHu Bxoda B

PbLIHOK 1 BbIXxo4a u3 Hero. Mou nccnegoBaHus B aTon obnacTty nokasanu, YTo Takasl CBA3b 4arneko He cnyqaﬁHa.
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3AKNKOYEHUE

Hu ogHa meToauka GUPXKEBOW TOProBMNM HE SIBMSIETCS COBEPLUEHHOW, Y METOAbI, ONUCaHHbIE B 3TOW KHUrE, He ucknoveHre. OHK paspa-
GaTbiBanvcb B HaNpsHKEHHOW aTMocdepe caMol CTPOron Hay4Hou naGopaTopumM — B TOpProBom 3are Gupxu. Kak s yxxe HeogHOKpaTHO
rOBOPWI Ha CTpaHULLAaX 3TOW KHWUMM, BCE MOW OTKPbLITUS AMKTOBANUCh CypOBOM HEOBXOAUMOCTbIO. HUYTO Tak HE CTUMYNMPYET TBOPYECTBO,
KaK nepcrneKkTyBa NOHEeCTU Ccepbe3Hble (PUHAHCOBbLIE MOTEPU.

MHe 6bino HEMPOCTO AOCTUYL CBOEW LiENM: YCNELIHO U NpUOLINbHO UrpaTh Ha Gupxe. B Te pedkue MUHyTHI, KOrga BO MHe KUMAT CTpacTy
Urpoka, B KpOBU LIMPKYNUPYET aipeHanuH U s, kak HUKoraa, yBepeH B cebe, 1 0cobeHHO ya3BuM. BcnoMmuHato ogmH cnyyai. Kak-to net-
HUM aHem 1989 roga MHOMME MexaHU4Yeckue CUCcTeMbl, pa3paboTaHHble MHOK B kOMMaHuM "Thiogop”, Hayanu NoYTv OAHOBPEMEHHO Bbl-
JaBaTb OAMHakoBble curHanbl. A 1 Mol konnera Mutep Bopull Gbiny B3BONMHOBaHbI, OXMAas rpsSAYLLUIA BbIMIPLILW. TO, YTO NPOM3OLLIIO Ha
caMoM [Jene, OKasanocb CaMblM OTPE3BISOLWMM 3MU3040M B MOel npodeccroHansHoi aeatenbHocTu. Bee Havanoch ¢ HeGombLmx
npuGkINen U 3aKOHYUINOCH NOASMHHBIM aloM Tperaepa: Mbl YCTaHOBUIM pekopa Mo yObITKaM 3a AeHb 3a BCHO CBOKD MHOTOMETHIO Npak-
Tky. K cyacTtblo, Mbl ¢ MNuTepoM He npeHeGperny BakHeWWVMU NpaBunamu ynpaeneHus kanuTarnom, 6narogaps 4YeMy Ham yaanoch
HeCcKoIbKO COKpaTuTb noTepu. Elle pas nogyepkHy, YTo Takne HEOXUAAHHOCTU B HalleM GusHece HensbexHbl. UTobbl Crnaguts Ux BO3-
MOXHble MOCneAcTBUs, S Npeanarailo yaenuts 0coboe BHUMaHWe MeTodam ynpaeneHust kanutanom. Kpome Toro, s HACTOSITENbHO PeKo-
MeHAYI0 YuTaTernto COCTaBUTb CBOW MCUXOMOTMYECKUIA NMOPTPET, BbIAENVB CUMbHbIE U crabble CTOPOHLI CBOETO XapakTepa, KoTopble MoryT
Cnoco6CTBOBaTb UMM MeLLATh AOCTUXKEHMIO ycrexa. OTO NMOMOXET CMOKOMHee BOCNPUHMMAaTb BO3MOXHbIE (DUHAHCOBLIE KaTacTpodbl.

B 3Toit KHUre 1 NonbITancs onucaTe aHaNMUTUYECKME UHCTPYMEHTbI, HEOGX0AMMbIE A1Si NONYYEHUs! MPUObINbHBIX TOPrOBbIX CUTHAOB.
Hapetock, 4To unTaTenb BOCMOMb3YETCS MOWM OMbITOM M pedynbTaTaMy UCCMENOBaHUM, YTOObI co3aaTb CBOM COGCTBEHHbIE MpaBuna
ToproBnu. A 6yay UCKpeHHe paf, ecrnu UAen U MeTOAbI, U3NOXEHHbIE B 3TON KHUre, MOMOTyT KOMY-TO 40OUTLCS ycrnexa Ha (hMHAHCOBbIX
pbiHkax. B Hayane nyTu s Gbin NULLIEH Takol BO3MOXHOCTM U JOMKEH Obln NocTUraTh a3bl NPOdECCH TONbKO Ha COGCTBEHHOM OMbITE.
3Ta KHUra — pesynbTaT MHOTMX NeT paboThl, KOTopasi NONHOCTLIO MeHs1 3axBaTtuna. Jlappu Bepa, 6ackeT6onbHasi cynepssesaa us kny6a
BocToH CesiTuke, nocne noAnvcaHusi NepBOro MHOTOMUITIMOHHOTO KOHTPaKTa ckasan: "XopoLuo, YTo pyKOBOACTBO KOMaHAbl U He Nodo3-
peBaeT, YTo s cornacuncsl 6bl urpatb GecnnaTHo — HacTonbko A NG GackeT6on”. A roToB NognucaTbCs Nof 3TUMU crioBamu, U6o
Tak e mobnio cBolo npodeccuto. A yBepeH, ecniu B Bac BypnuT Takas e CTpacTb K MHBECTULMOHHOMY GU3Hecy, Bac xaeT brecTtsilee

6y,qyu.|,ee KakK B 3MOLUMOHAJIbHOM, TaK U B CbVIHaHCOBOM nnaHe.



