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Harmicas Gecrcemnep «[Iprnoskenns u crpaternn Grbonawuu s Tpeiinepos» (Fibonacci Applications and Srategieslor Traders), PoGepr Grmiep yraepmics kak
THIEp CPEMM TeX, KTO UCToNb3yer npraimmel GuboHadwn B Oupikenoit Toprosie. B kaure «Hosrie Metopsr Toprogmi no @ubonawum» Qumep BMecTe co cBOUM
coiHOM lercom @umepom coBepmmacT CIETYIONMIl Mar, MEPEXONL OT CTAPHIX METOTOB TOProBmM 10 DwbOHATYH, HIeH, TIPABINA M HHCTPYMEHTH KOTOPBIX
uKcHpoBaTHCH Ha GyMare, K UCTIOMb30BAHMEO KOMITBIOTEPHOH TPAIKI H TeXHOMOTHIT PACYCTOB 1 PHMEHEHITIO HOBBIX HHCTPYMEHTOB OHOOHAHI, YTOOI YCTICHO
TOPrOBATb HA PHIHKAX.

B GupskeBoit TOproBie PEIHKAMI BAKHO 3HAT, YTO TIOKYNATh, HO €IIE BAKHEE 3HATh, k02dd TIOKYMaTh. O 13 MYYIIHX TOAXOXO0B K 3TOMY — YMEHHE TOYHO
M3MEPATh CUTHATH WEHBI W BpeMeHH. M BoT Temeph 5Ta uHHOBammonHas kaura W CD-ROM narmor HOBBII MOIIHEIA apceHAT TOPrOBEIX HHCTPYMEHTOB
mporpammuoro obecneuerus mo Quborawun — WINPHI — mna npentndukammn duryp, npenckassiBanus KoneOaHUN 1 JBIKCHUS TMPOTHB TPEHIA —
TO3BONSEONIIX BAM JOCTHYb MAKCHMATBHOI MPHOBLTEHOCTH CJIETOK.

BHavane kpaTko W3NAraroTCs OCHOBHBIC NPHHIITIB BONHOBOX Teopnu DInoTa W oTHOmeHns QuboHawwm, co3naBas o0l (JOH MOJaTH MaTEpHana KHHIH
«Hossie Metopsl Toproem no ®@ubonawamy. [lanee skcrnept no Grbonaqmm Podepr dumep mepexoaut K CyTH KOHIEIH, HCCIEAYS MeCTb TeOMETPHYCCKIX
HHCTPYMEHTOB [T TOproBim 1o Gubonawum,;

«Payipt cymmupoBarmst DrOOHAYYH: 1S 3AXBATA PUTMA TO/IOBBIX KONIEOAHHT PIHKA

+ Koppeximm 1 pacimpeRus: TOproBIis B HAPABICHHHN 1 IIPOTHB OCHOBHOTO TPEHTIA

+ OUl-kaHaTbL: KaK HHIUKATOPBI H3MEHEHHUH PHIHOYHOTO TPEH/Ia

o QY-ymmmcer: s neHTHGUKAIH 0a30BBIX (AKTOPOB MepEMEIIEHNS IIEHET

o QY-crmpami: 14 neHTHUKAITHN PA3BOPOTOB TPEH/IA HA PHIHKE

o Anam3 BpeMerHbIX nenell ®roonaumd: uenomayer othomerns 0,618,1,000 n 1,618 s touroro mpeickasanus Hs, BPEMEHH U IIEHBI COOTBETCTBEHHO, TPH
JOCTIDKCHHH KOTOPBIX TPEH]] H3MCHUT HAIPABICHHE.

Hesagicimo 0T T0r0, TOpryeTe BbI aKiusMH, (brodepcaMi Wi HamwuHbME Bamotami (FOrex), kiura «Hosbie Metompr Toprosmi o DHOOHATHID TOMOKET
PACCUHTaTh KIIOYEBBIE TIOBOPOTHBIE MOMEHTHI HA PBIHKAX, NPOAHATH3NPOBATD PEIHOYHBIC LIMKIEI W CAENATh BOSMOXKHON M TMPHOBUIBHON JMCIMILTHHHPOBAHHYIO
TOPrOBIIO.

POBEPT OUIIIEP 3anmmaetcs paspaboTKoil KOMIBIOTEPHEIX MPOrpaMM JiIs TOPTOBIH TOBApHBIME (brouepcamit s Oankos # kommarmit. C 1990 roma B
KauecTBe KOHCYNbTaHTa 10 Toproee drouepcamu (CTA) ympaiser dbtouepcHbIME (OHZIAMHU C TOMOMIBK) KOMIBIOTEPHBIX MPOTPAMM, TOJAIOMNX CHIHATEI
TOPTOBITH, OCHOBAHHBIC CTPOTO HA PACMO3HABAHUM LeHOBBIX (uryp. OH mpesuneHt kommannu Fischer Asset Management, Ltd., 3aperictpipoBatHoil Ha
Bepmynax, Ero nepsast kuura — «[Ipunoxerns u crpaterin Gubonaudm iyis pefinepos», n3nantas Wiley — kraccudeckiii Tpyai 10 BOTHOBOH TeOPHH DILTHOTTA.

Jloxrop MEHC QUIIEP u3yyan npuxnaznyto Matemaruky B Bymnepramsckom yrusepeurere B I'epManui. Byyun J0ueHTOM 10 MekIyHapoAHbIM OTHOLIEHUSM
B JloprMyHyickom yriBepentere (T epMatis) OH 4acTo BBICTYIIAET ¢ JIeKIHAMH.

Brimmyckaronmii pefakrop: Ocunos B. TlepeBon ¢ anrmuiickoro: I/wamos
A. Penaxrop: Ocunos B.

PoGept ®@umiep
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PHI-spirals PHI-dlipse, PHI-channd u www.fibatrader.com — 3apeructpupoBaHHbie TOProBbIe MapKy — 3aIlUIICHBI B
COOTBETCTBUM C AMEPUKAHCKMM 3aKOHOJATEIHCTBOM O TOPIOBBIX Mapkax. JI000e X HEMpaBOMOYHOE WCIOJB30BAHUE Oc3
nceMenHoro paspertennst Hscher FHnance Conaullting AG, CH-6300 Zug, Switzerland wm Pobepra ®uiiepa siBisiercst
HApYIIICHAEM 3aKOHA.
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O1 ABTOPOB

B ampene 2000 roga Knayano Kammysano u3 nznarenscrBa «J[oH Yailu v CbIHOBBsI», T. Hbio-
Vopxk, cripocuin, He XOTe/ M GbI MbI HAITMCATD EIIIE OHY KHHT'Y Beles 3a <« IPHIIOKEHHSIMY U CTPATErHsMi
dudonayuu a5 Tperiaepon» (Fibonacci Applications and Srategiesfor Traders Wiley, 1993).

Cnacu6o, Knaynuno, Tb1 yoenun Hac, BTOpasi KHUT'a MOXET OBbITh Hy)KHA YUTATEISIM.

Hawm npencTosiio yaydIiuTs ysKe O4eHb XOPOILO BCTPEIEHHYIO KHUTY. MBI 3HaiM, HaM HY)KHO ObLITO
MHTETPUPOBATH BCE AHAMTHYECKHE BOSMOXKHOCTH M WJIEH, paHee BKIIIOUCHHBIC B Halll rpaduyueckuii
naker nporpamMMm Ha ocHoBe MS-DOS. Onnako MBI He 3HAIM, ONPABIAIOT JIM JOMOJIHHUTEIHHBIC
YILy4ILIECHUS NOSBJICHUE HOBOW KHUTU.

bnaronaps Hamemy apyry w3 UYumkaro Ksancy Kumy cymectByromas Bepcusi MPOrpaMMHOIO
obecrieyennss WINPHI B ¢opmare MSDOS konBeprupoBana B Microsoft Windows Bce
BO3MO)KHOCTH TPOTpaMMbl OJIECTAIIE C/AENaHbl HACTOJIBKO YJOOHBIMU JUIS TOJB30BATENs, YTO MBI
cMornu orrectupoBate U npumeHuTh DOU-ammuncel, OU-cnupanu, PU-kaHanbel, KOppeKUHUH,
pacmpenus M neseBble JHH PHOOHAYYM Ha pasIMYHBIX PHIHKAX M MPOIyKTax. be3 mporpamMmHOro
obecnieuerHnst WINPHI sta kaura He Moriia ObITh HanMcaHa.

Mgi Gnarogapuel OHH Kaano w3 ['pun-Bammm, mr. Apu3oHa, — OHa BHOBb MOJAETHAIACH C HAMU
CBOHMM TTyOOKHM 3HAHUEM PBIHKOB M HaBBIKAMH MUCATEILCKOTO TPYAA.

bnarogapuM Bcex, KTO IOMOT HaM CZIENIaTh CO31aHKUE 3TOM KHUT'Y BO3MOXKHBIM.

RFJF

PE3YJIbTATHI TUIIOTETUYECKOI'O IIOBEJJEHUS PHIHKA UMEIOT HEMAJIO ITPUCYIIMUX UM OIPAHUYEHUIN. HEKOTOPBIE
13 HUX OIMCAHBI HUKE. HET ABCOJIIOTHO HMKAKOI I'APAHTHH, YTO JIIOBOM CUET OBA3ATEJIBHO MJIM BEPOSITHO
JIOCTUTHET IIPUBBUIEN WIIM YBBITKOB, IIOJOBHBIX ITIOKASAHHBIM. BOJIEE TOI'O, TUIIOTETUYECKUE U ®AKTUYECKUE
PE3YJIbTATSI, JOCTUTHY THIE JIIOB0I KOHKPETHOM TOPT OBOM IIPOTPAMMOM ITO3[JHEE, YACTO PE3KO PA3IMYAIOTCSL

OJIHO U3 OIPAHUYEHMIA TUTIOTETUYECKKX PE3YJIBTATOB B TOM, UTO OHHU, KAK IIPABIJIO, IIOATOTABJIMBAIOTCS C
YUYETOM PETPOCIIEKTMIBHOI'O 3HAHUS JAHHBIX. KPOME TOI'O, TUIIOTETUYECKAS TOPI'OBJISI HE BKIIIOYAET ®MHAHCO-
BOI'O PCKA. KAKMM Bbl HU BbUI OIIBIT TUIIOTETUYECKOM TOPTOBJIM, OH HE MOXET ITOJIHOCTbIO YUECTbH BIIMSHUA
®UHAHCOBOI'O PUCKA HA PEAJIBHYIO TOPTI'OBJIIO. HAIIPUMEP, CIIOCOBHOCTDH TIPOTUBOCTOATDH YBBITKAM 1 TBEPJIO
[IPUJIEPXKUBATHCS CIELIMOUYECKON ITPOTPAMMBI TOPIOBJIM, HECMOTPS HA TOPTOBBIE VEBITKH, MATEPHUAJIbHBIN
®AKTOP, KOTOPBIA TAKKE MOXET HEBJIATCOIIPUSATHO IOBJIKATH HA PE3YJIBTATBI PEAJIBHOI TOPTOBJIM. CYILECTBYET
MHOXECTBO JIPYTUX ®AKTOPOB, OTHOCSIIMXCS K PRIHKAM BOOBLIE WA PABOTE JIIOBOM KOHKPETHOI TOPIOBOI
[TPOI'PAMMBI, KOTOPBIE HEJIb34 IIOJTHOCTBIO YUECTbD I1PU ITIOJIYUEHUM T'MIIOTETUYECKUX PE3YJIBTATOB, HO OTU ®AK-
TOPBI MOI'YT HEBJIATOITPUSATHO BJIASTh HA PE3YJIbTATHI ®AKTUYECKO TOPTOBIIM.

OTa OroBOopka OTHOCHTCS K CJIEAYIOIIMM PUCYHKaM B JaHHOU kHure: 2.6, 2.7, 2.8, 2.9, 3.11, 3.12, 313, 3.14,
3.22,3.23, 3.26, 3.28, 3.29, 5.25, 5.26, 5.28, 5.29, 5.34, 5.35, 5.36, 5.37, 5.38, 5.39, 5.40, 5.41, 5.43, 5.44.
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[MPEJTUCTIOBYE

B 1993 rony Po6ept @uriep uznan B «Yaiimm 3171 CaH3» KHATY IO, pabouiM Ha3BaHUEM « 1 [puiooiceHus u
cmpamezuu PuboHayyu 075t MpeLioepos», 8 KOTOPOH OIMUCHIBATUCH 0a30BbIE OTKPHITHS U N300PETCHUS
OurboHaYYH B MPUIOKEHUH K CII0MKHBIM CTPATErHsIM YCIIEIHON Toprobiu. Kuura nprobpesa 1 10 cux
TIOp COXpaHsIeT BCEOOITHI yCTIeX.

[pomwio noutu BoceMs Jiet. Yem nomyssipHee CTAaHOBIWIIACHh KHHUTA, TEM OYEBUJIHEE CTAHOBIIIOCH, UTO B
TIEPBOM BAapHAHTE OTCYTCTBYET BayKHASI COCTABHASI YacTh, HEOOXOAMMAsI, YTOOBI CJIEJIaTh MO-HACTOSAIIEMY
PE3yNIbTAaTUBHBIMU 3aMeUaTeNbHbIe TPUHLMITBI PUOOHAYYH. 3a MPOIISIIYIO TOJIOBUHY JIECATUIICTUS
BO3POCIIIME BEIYMCIUTENBHBIE, TpauUuecKre 1 YepTeKHbIE BOSMOYKHOCTH COBPEMEHHBIX KOMITHIOTEPHBIX
TEXHOJIOTHI OTKPHUIM HOBBIE HEHCCIIE/IOBAHHbIE TOPH30HTBL. JTOT MOTEHIMAT HE JOIDKEH ObITh YITYIIICH.
3aMeTHO MPOrPECCUPOBATT KOMITBEOTEPHBIE TEXHOIOTHH, 3 BMECTE C HUMH M BO3MOYKHOCTH YCTIEIITHO TOp-
TOBATh HA PhIHKAX, UCTIONB3Ysl MHCTPYMEHTHI DHOOHATYM.

Lenb aBTOpOB — cnienath crparerud GuboHayuM MpUOBUTEHBIME IS TpeiiaepoB. B niepBoii kaure
BCE WJeM, TpaBiia, NPUHIMIBI U WHCTpyMeHThl ®ubonayun (ukchpoBaiuch Ha Oymare, u
OTCYTCTBOBAJIA ~ BO3MOKHOCTH ~ MpeoOpa3oBaTh  MHOTOOOCINAIOIINE  TOPIOBbIE  HWJAEH B
PaboTOCTIOCOOHBIE CHCTEMBI TOPTOBIIH, MPUMEHSIEMbIE K PHIHOYHBIM JAHHBIM B PESKHME PEATHHOIO
BpEMEHH.

HoBast kaura npeHazHadeHa it HOBoro Tpeinepa no dubonayur. OH WM OHA MO-TPEKHEMY
BJIAJICIOT MJECSIMH M HaBBIKAMU, HO BIEPBBIE CMOIYT HCIIOJb30BaTh KOMITBIOTEPHBIE TEXHOJIOTHUH,
YTOOBI COBMECTUTD 3T HUJIEV M HABBIKK B MOIITHBIX TOPTOBBIX CTPATErUsIX.

Mp1 He npezIaraeM MOTHOCTBIO aBTOMAaTH3UPOBAHHBIE CUCTEMBI TOPTOBJIM; CKOPEE, MbI TIUIIIEM 00
OTCYTCTBYIOIIIEM 3BeHE, Tpaduieckd O(hOPMIBIOIIEM TOProOBbIE CTPaTerdll W TECTUPYIOIIEM HX B
KOMITbIOTEPH3UPOBAHHON OKPYXKAIOIIEH CpPE/IE.

B nomnonHenye k akaieMIYecKOMY ONMHMCAHHIO HAIIIUX OTKPBITHIA, MBI IETMMCS HAIIIMMU 3HAHUSIMH,
npesyiaras unraressiM naker mporpamm WINPHI, uro0s1 rpadudecku npumeHaTs HHCTpyMEHTHI Du-
OoHau4M K rpaduxam.

O HEKOTOPBIX OCHOBHBIX MPUHIIMITOB DITMOTa 1 OUOOHAYYH MPUIETCS PacCcKa3aTh CHOBA, XOTS
OHH TIOJIPOOHO OOBSICHEHBI B TIEPBOM KHHTE «I [puiodicerust u cmpamezuu ubonauyu o mpetioepos». To
K€ OTHOCHUTCS K HEKOTOPBIM (PYHJIAMEHTAIGHBIM OOBSCHEHUSIM IIEHOBBIX M BPEMEHHBIX II€el B
KOPPEKLMX, pAaCHIMPEHUsIX U BpeMeHHOM aHammie OuboHayynd. ITH TpeMEThI ONMCAHbI CHOBA,
YTOOBI JTOJDKHBIM 00pa3oM co3AaTh OOIIMi (POH M3IOKEHHMS, HO HE TaK MOApOOHO, KaKk B TIEPBO
kuure. [lostomy MBI OueHb pekomeHayeM rnepeuntars kaury 1993 roma w HOBHYKaM, H
niociesioparesisiMm GruboHauYH 1 DIUTHOTA.

Hamma niens B JaHHOM KHUTE — MPE/ICTaBUTh HOBbIE MHCTPYMEHTHI, €IlI€ HE IpeJUIaraBlIfecs u
HUKOTJIa HE aHaym3upoBasnecs st polHKOB. OU-kanan, OU-smwmmnc, GU-crivpans, a Takxke
OU-smmmnc u GU-cnmpanb, 00beAUHEHHBIE C IIEHOBBIMU M BPEMEHHBIMH LieisiMi DPrboHayyH,
OXBATHIBAIOT HOBYIO TEPPUTOPHUIO U TIPEYIAratoT IMOYTH HEOTPAHNUEHHBIM MMOTEHITHA TOPTOBIIH, €CIN
00paIaTbcs ¢ HUMU NPABWIBHO.

Camast OomnbIiasi TPYHOCTh TIPH pabOTe CO CIOKHBIMH KOHIICMHsIMH (PUOOHAYYM B TOM, UTO
KaK/IbIi TOPrOBBIN MHCTPYMEHT JIOJDKEH OBbITh PACCUMTAH ¢ MAKCUMAIBHOM TOYHOCTBIO. DTy TIpOOIieMy
MOKHO PEILHTH BPYUHYIO IPY BBIUMCIICHUN IIEHOBBIX IIEJIEH B PACIIMPEHMSIX MM KOPPEKIMSIX, HO OHA
TIOYTH HepaspelmmMa 0e3 KOMITbIoTepa, Korya jiesio goxomut 10 OU-crmpaneii, @U-3rmrcoB U Tomy
TMOJIOOHBIX KOHLIETIIIMIA.

Hama rnaBHast 3amaua — caenath rpadudeckoe ucrnonb3oBanue OU-cnmpaneit, @U-3mmmncos,
OU-kaHaIOB, KOPPEKLMIA U PACILMPEHHUI CTOJb K€ MPOCTBIM, KAK MPOYEPUMBAHUE JIMHUM TPEHIA Ha
rpaduke, U, 4TO JaXe BaKHEE, MOIYIUTh BO3SMOKHOCTh COBMEIIATh 1 KOMOMHUPOBATH Pa3iiMuHbIe
MHCTpyMeHThl. HarmoMHuM: HanOoliee MOIHBIE CUTHAIBI MOMXKHO TIOMYYWTh, €CIHU Pa3IMYHbIC
MHCTPYMEHTHI MACHTHU(DUIMPYIOT OJTHU U T€ Y€ MOBOPOTHBIE MOMEHTHI B MacIITa0e 1IeHbI M BPEMEHH.

I'mapa 8 mocesiieHa KOMOMHAIMSAM IIIECTH TEOMETPUYECKHX HMHCTPYMEHTOB (PrOoHa4uH,
O0BEIMHAEMBIX B MHTETPUPOBAHHONW TOPrOBOW KOHLICTIMHM, HAJCKHOM NMPH TOProBje HATMYHBIMU
BAJIFOTaMU U (pprouepcaMul B HEJIEIbHBIX, THEBHBIX M BHYTPHIHEBHBIX BPEMEHHBIX CTpyKTypax. Harma
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KOHLIEMIMS TIPUMEHNMA U ISl BOJIATWIBHBIX W JIMKBUIHBIX aKLMH KOMITAHWM B JIFOOBIX CTpaHaX MUpA.
[Nocneguuii pakrop 0coOEHHO BaskeH, KOO TOBOPHT, YTO MPUHIIMIIBI U Hpeyiokenus dubonayun u
DIUMOTa UMEFOT II00ATBHYHO IPUMEHUMOCTh 1 HE OTpaHUIMBarOTCst ToproBoit cpenoit CILIA.

[lepBasi koMmIbrOTEpU3aIMsI MHOTUX HWHCTpyMeHTOB Dubonauun craenmana B 1985 romy Ha
wiaropme Microsoft DOS. Ho HacTosiimil IpopbIB MPOM30IIIENT, KOTJ]a MACCOBOMY PBIHKY CTaJld
JOCTYITHBIMM  [IPEMMYIIIECTBA OreparonHoi  cuctembl  Microsoft Windows u ee  rpadmdeckoro
uHTepdeiica monp3oBarelisi. Bmecte ¢ Oe3rpaHMYHOM MOIIBIO COBPEMEHHBIX TEPCOHATHHBIX
KOMIIBIOTEPOB ¥ OTPOMHON BMECTHMOCTBIO JKECTKUX JICKOB 1 CHEMHBIX HOCHUTEJIEH TOPrOBbIE WHCTPY-
MeHTbl DrOoHaTYM PHOOPENTH TOYTH HEOTPAHUYEHHBIN TOTEHIUATL.

W 3nech mosBIsieTcss Hale 00s3aTeNbCTBO B OTHOILIEHMH MHBeCTopa. HezaBucHMO OT MOIHOCTH
MHCTPYMEHTOB TOPTOBJIH, OIMMCAHHBIX B 3TOM KHHIE, €CJM 3aUHTEPECOBAHHBIE MHBECTOPHI HE MOTYT
paboTaTh C 3TMMH UHCTPYMEHTaMH, TOJIKY OT HUX OyZIET O4eHb HEMHOTO. BONBIITMHCTBO MHCTPYMEHTOB,
OMHUCAHHBIX B «Hoebix Memodax mopeonu no PuOonayuu», HeMb3sl HAWTU B IPYTMX MeCTax, BKIIFOYast
camble BCEOOBEMITIONIME M JIOPOTHE TMAKEeThl TOPrOBbIX Mporpamm. Kaxkplii MHBECTOp JIOJDKEH MMETh
BO3MOYKHOCTB 110PadO0TaTh ¢ MHCTPYMEHTaMH TOPrOBITH, MPEICTARICHHBIMHU B JIAHHOW KHUTE, TI03TOMY MBI
pelM TPWIOKUTh K Hel Bech makeT 3mux mporpamm Ha CD-ROM. IlporpamMmHoe obGecrieueHue
pazpaborano st padotel ¢ maHHbMU B (opmare ASCIl O-H-L-C Ha nHeBHOM OCHOBE Tak, YTOOBI
MHBECTOpaM HE HY)KHO OBbUIO BO3UTHCSA C MHOMKECTBEHHBIMM MCTOYHMKAMHU JIAHHBIX, €CJM OHH
TIOJITUILITYTCSL HA YCITYIY TIOCTABIIMKA IAHHBIX, MPEIOCTARIISIIOIIETO CO CBOUM IMAKETOM JIAHHBIX YTHJIATY
1151 ipeoOpasoBanys TaHHBIX ASCHI.

WuBecTophl, KOTOPHIM HE HPABUTCS KOHBEPTUPOBATh JIAHHBIE CBOMX IOCTABIIMKOB JIAHHBIX B
¢dopmar ACll D-O-H-L-C ¢ tem, uro6s1 nmmnoptuposars gaHaeie B mporpammy WINPHI, Moryr
BOCTIOJNIb30BaThCs  OHJAHOBOM Bepcrerd makera mporpamM  WINPHI,  mpenocrasmsiemoit  mocie
peructpariu KireHta Ha WWW.fibotrader.com.

WNutepHeroBckas miatgopMa MMEET OrpoMHOE IpenmyIiecTBo. OHa mpezyiaracT BO3MOKHOCTH
COCTAaBIICHHS TPA(QUKOB JIs1 HAMHOTO OOJIBILIETO MUPA TOPTOBBIX MHCTPYMEHTOB PA3TMYHBIX JIMKBHIHBIX
MEXIyHApOJHbIX PHIHKOB M TIO3BOJISIET BECTH BHYTPHIHEBHYIO TOProbmo rno 60- u 15-MuHYyTHBIM
rpapukam. MHTepHETOBCKas IwiaTdopMa TaloKke KOMIIEHCHPYET OTCTaBaHME KHMTM C MOMEHTa €e
BBIITYCKA OT JIFOOBIX M3MEHEHHI B OY/TyIIIEM.

Eme pa3 noguepkuBaeM: IpUMEHEHHE TOPrOBBIX MHCTpYMEHTOB PuOOHayuM TpeOyeT 3HaHWI U
ombiTa. Cynms To BceoOIel peakiyy Ha Hall TEPBBIA OMBIT C «/IpunodiceHusmu u cmpamesusmu
Qubonauuu 011 mpetidepog», MbI 3HAEM, UTO CEPbE3HBIC CTOPOHHUKM 3TOr0 BUIA aHAIM3a CMOTYT
UCIIOJIb30BaTh K CBOEH BBITO/IE MOJYy4YEHHbIE B 3TOW KHWTE 3HAHUWA JI0 TeX IOp, TIOKa OyayT MMETh
BO3MOYKHOCTb IIPOBEPHTH U CIIEIOBATH 3TUM IPUHIIMIIAM U OCYIIECTBIISITh CBOU CTPATErHH TOPrOBIIH.

Bce npumeps! U cTpaTeruu, OnMcaHHble B JAHHOW KHUTE, pa3paboTaHbl HA OCHOBE HAIIUX JIyYIIUX
JIOCTWKEHUH. Mpl mpeniaraeM He MOJHOCTBIO aBTOMATH3MPOBAHHBIE IOAXOJbI K TOProBie, a
3HAKOMHM YHTaTeNel ¢ HEKOTOPIMU MaJIOM3BECTHBIMU BOZMOXKHOCTSIMU TIEPEUTPATh PHIHKH.

OuapoBaHue M KpacoTy TpapUuecKUX HWHCTPYMEHTOB TOPTOBIM MOXHO 3aMETUTh C CaMOI0
neporo aHs. C Ipyroil CTOpOHBI, OUYEHb TPYAHO IOXKIAThCS, MOKa OYIyT JOCTUTHYTHI LIEHOBBIC MU
BpeMeHHbIe ey Pubonayun. VickyiieHue B3sTh MpUObLTH ITOPAHBIIE WM Pa3MECTHTh 3aIUTHBIE CTOIIBI
HEMHOTO TTOLIMPE MOKET 3HAYUTEIIHO CHU3UTB OOIIIYIO PE3YJIbTaTUBHOCT.

ITporpammMHoOe obecrieyeHre TIATENBHO MPOBEPEeHO. PyKOBOCTBO MOJIB30BATENS ISt IPOrPaMMBbI HA
CD-ROM (cwm. [punoskeHre) aenaeT yist MOJIb30BaTeNeH JISTKUM €€ 3aITyCK M IIPUMEHEHUE Ha rpadukax
BCEX MHCTPYMEHTOB.

Ota KHHTA CTaBUT Tiepe]] coboii oOpazoBaTenbHbIe en. Bee KOHIEMU CHA0KEHBI TIOAPOOHBIMU
MPUMEPaAMHL.

MpI HajieeMcsl, YATATENM HalTyT HAIIM W/IeH BAOXHOBISIIOIMME U TIPOCBEIIAIOIMMH, TIOJIE3HBIMU 1
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OCHOBHBIETTPUHILIAI b1 DUBOHAYYIA

"JTaiire BOIEO cCBoeMy BooOpakeH 0. C 310 (hpasbl, C 3TOTO MPUTIIANIICHNS] HAYWHAIACH HAIlla TIepBast
kaura "lpunooicenuss u cmpameeuu DPuoonauuu o mpetioepod'. VI BHOBb MbI, HE KOJECOISCH,
TIPEZICTABIIsIEM YUTaTeIsIM OvapoBaHue OTKpbITUS JleoHapno IluzaHckoro, Ooiee M3BECTHOIO Kak
OubdoHaYyH, MyONHMKYS STOT IPHU3HIB K TBOPYECKOMY TOTEHIMATY M BOOOPKEHHIO.

[pornwio BoceMs Jiet niocrne u3nanust Kauru "'l lpuiooicenust u cmpamezuy @uoborauuu o mpetioepos’” .
PbiHOYHAs cpera oveHb CHITHHO M3MEHMIIAch. KpacoTsl mpuposipl, OTHAKO, OCTANIMCh HEM3MEHHBIMU. 3a-
IyMaiTech 000 BCEX dYydecax IMPUPOABI B HAIIEM MHUpE. OKeaHaX, JIEPEBbSX, LIBETAX, PACTCHHSX,
YKUBOTHBIX 1 MUKPOOPTaHU3MaX.

[Tonymaiite O JOCTHKEHUSX JIIOJIEM B €CTECTBO3HAHUM, SIIEPHOW TEOPUHU, MEIUIIMHE,
KOMIIBIOTEPHON TEXHOJIOTHH, pajo M TereBuaeHnd. Hakowel, mogymaiTe o IBIDKEHHSX TpEeHa Ha
MHUPOBBIX pBIHKaX. Bac MOXET yIMBUTH, YTO BCE OHM HMMEIOT OO Oa30BbI CTEPEOTHIL. PSIIbI
cyMMEpoBaHUsT PUOOHAYYH.

B niepBoii ri1aBe onumcaHb! psijibl CyMMUpPOBaHHsE PHOOHAYYN — OCHOBA HAIIIETO PHIHOYHOTO aHAJIN3a,
OPUEHTHPOBAHHOTO Ha (Uryphl rpadukoB. [locne pa3bsiCHEHHUS 3HAUCHUSI 3TOH TOCIICIOBATEILBHOCTH
qucesn OpoCHM OBICTPBIN B3IVISA HA THIBI SIBICHUN M JOCTIDKCHUN B YEIOBEUSCKOM IOBCICHUH,
KOTOPBIC MOYKHO MPOAHATM3UPOBATH C MUCIIOIB30BAHKEM PsiJIOB CyMMHUpoBaHus DPuOOHaTUH. 3aTeM MbI
NpUBEZIEM BBIBOJIBI MHXKeHepa U Tpeiaepa Pansdpa Henbcona DmmoTa. Mbl paccMOTpUM ClieNaHHbIE
UM O00OOIICHNMS, JAIOIIME CEroJHs AaHAIMTHKAM HEOTPAaHWYCHHYIO OCHOBY, KOTOpash MOXET
HCTIOJIb30BAThCS ISl IPUOBLTLHON TOPTrOBIIM Ha TI00ATBHBIX PhIHKAX.

I'maBa 1 mammcana kak pe3tome KHUTH "TIpunodicenuss u cmpamezuu QuboHayyu 0 mpetioepos”.
Yurarenu, XOpoIIo 3HaKoMbIe ¢ Teoprelt @ruOoHaYun 1 DIUTMOTA, OMUCHIBACMOW B IAHHOH TJIaBe, MOTYT
Ccpasy HeperTH K KpaTkoMy 0030py HOBOI'O MaTepHaiia B 3TOM KHUre Ha cTpanutie 39.

PAIbI CYMMUPOBAHUSA PUBOHAYYHN

®dubonauun (1170—1240) xwun u paboTaa TOProBIIEM U MaTEMAaTHKOM B HTAIIbHCKOM ropoje [Tuze. On
OJIMH M3 CaMbIX MPOCTIABJICHHBIX €BPOINEHCKIX YUEHBIX CBOEro BpeMeH!. Cpe/ ero BenyaiIimxX J0CTH-
KEHM — BBeleHHe apabckux mudp, 3amMeHuBHIMX puMckue. OH pazpaboTan psa CyMMHpPOBaHHUS
OuboHATYH, KOTOPBIIA BBITIISIUT KaK

1-1-2-3-5-8-13-21-34-55-89-144-.. . 1 B MaTeMaTHIECKUX BHIPAKEHHSX
a, =a  +tarnea =a =1

MaremaTiyeckuii psifi aCUMIITOTHYECKH (TO €CTh MPUOMDKAsICh BCE MEUICHHEE W MEJUICHHER)
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CTPEMHTCS K TOCTOSSHHOMY OTHOILICHHIO.

OnmHako 3TO OTHOIIEHHWE UPPAIMOHAIBLHO, OHO HMEET OECKOHEUHYIO, HEMNpeICKa3yeMylo
TIOCJIIOBATENBHOCTD JIECATUYHBIX 3HAYCHHH, BHICTpaUBAIOMIMXCA rocsie Hero. OHO HUKOTa HE MOYKET
ObITh BBIP@KEHO TOYHO. EcCIM Kakmoe 4YHCIO, SBIAIOMICECS YacTbi0 psiia, pasleluTh Ha
npesmecTBytomiee 3Hauenue (Hanpumep, 138 wmm 21 -U3), pe3yabrar NEWCTBUS BBIPA3UTCS B
OTHOILICHNH, KOTOpOe KoJebeTcs BOKpYyr HpparpoHansHoro yucna 1,61803398875..., uyrs Gosnbiie
WM 9yTh MEHBIIE COCEAHMX OTHOIICHUH psiga. OTHOIIEHWE HUKOIA, 10 OECKOHEUHOCTH, He OyaeT
TOYHBIM JIO0 TOcienHed mpsl (HaKe NpPH WMCHOJB30BAHHUM CaMbIX MOIIHBIX KOMITBIOTEPOB,
CO3IaHHBIX B Hamle BpeMs). Paam kpaTkoctd, OyJeM HCHONB30BaTh B Ka4deCTBE OTHOLICHHS
®ubonayun yncno 1,618 u npocum unTarenei He 3a0bIBaTh 00 ITON MOTPELTHOCTH.

3TO OTHOILIEHHE CTaJ0 oOpacTaTh Pa3HBIMU OCOOBIMH MMEHAMH €Il JaXKe JI0 TOTO, KaK JIpyron
cpenHeBekoBbIii MaTematuk Jlyka [Ta-uromn (1445—1514) Ha3Bai ero "OOKECTBEHHOH MPOMOpIMEH'.
Cpenu ero coBpeMEHHbIX Ha3BaHUM — '"3050TO€ ceueHue" W " 3oj0Tas cepequHa’. Hemerkuit
acrponom Horann Kemep (1571 — 1630) na3Ban otHoiienrne PUOOHAYYM OJHAM M3 COKPOBHIII
reomeTpuH. B anreOpe oHo, Kak npaBuiio, 0003Havyaercs rpedeckoit OykBoit ®U (cp), a uMeHHO

WM B THOM MareMaTU4ecKoi hopme

Ho wuHTepec ywenbix (M TpeilepoB, Kak Mbl yBUIMM) TpuBiekaeT He Toimbko PU. Ecim mbr

¢~ 1,618

@ = 1/2(+5+1) = 1,618,
paszzienuM J1r000e YHCIIo psia CyMMHUpoBaHus PHOOHAYYM HA YHMCIIO, CICAYIOIIEE 32 HUM B 9TOM DSy
(narpumep, 8-"13 wun 13-21), MbI HaiigeM, 4TO Ps ACUMIITOTUYECKU MPUOIIKACTCS K OTHOIICHUIO

o'

¢ ~ 0,618,

YTO SBJISIETCS MIPOCTO 0OpaTHBIM 3HaueHueM OU, rae

(pf=l+q3=]+l,6]8x0,6]8

WM B Apyroit (opme

¢ =1/,(N5-1) = 0,618

OTO OueHb HEOOBIYHOE M 3aMEYaTeNbHOE SBIEHME — M IOJIE3HOE, KOrzia JIEJ0 JOXOAUT [0
pa3paboTKN MHCTPYMEHTOB TOPTOBJIM, KaK MbI y3HaeM B XoJi¢ aHanmu3a. [10CKONBKY MepBOHAYAIBLHOE
otHotreane ®U upparmonansHo, obpatHoe 3HaueHne OU' k otnomenno OU Tarke 00s3aTENbHO
UppAIMOHAIBHOE YUCI0. DTO 03HAYACT, YTO Mbl CHOBA JIOJDKHBI IPHHUMATh BO BHUMAHKE HEOOJBIIYIO
TIOTPELITHOCTb IPY HCTIOIb30BAHUH JUTS1 BBIYMCIICHUH IPUOIIKEHHOTO COKparieHHoro 3Havenust 0, 6 18,

A Tenieph aHarmTHYeCKH UcTionb3yeM U 1 O 1 crienaeM Clemyrormii mar, cierka nepedopMyIpoBaB
psa cymmupoBanust uOOHAUUHM TaK, YTOOBI B pe3ysIbTaTe MOITydrics cetyrorwii ps OU:

0,618-1,000-1,618-2,618-4,236-6,854-11, 090-17,944- ... Ha MareMarnyecKoM SI3bIKE 3TO

3aIMChIBACTCs TaK.
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B nanHOM citydae Mbl HE HAaXOAUM B TOM OTHOIIEHWHM ACHMITTOTHYECKOTO IIPOIECcca, TIOTOMY YTO
nenenre kaxaoro urcna psna GU Ha ero npeamrectByroiee 3Hauenue (Hanpumep, 4,236-°2,618 wm
6,854-H,236) naer npuOmmwkennoe otHomenne ®U = 1,618. BeimonHenue naeieHuss B 0OpaTHOM
HaIpaBJICHUH — a UMEHHO JIeJieHre Kaxaoro yncia psaa OU Ha cnepyroniee 3HaueHue (HarmpuMmep,
2,618"4,236 wu 4,236-"6,854) — naer oOpatHOe 3HaueHHe KOHCTaHThl DU, Ha3BaHHOW HAMM paHee
®U' = 0,618. [Ipexae yem ABUraThCS JANIEe IO TEKCTY, BAYKHO, YTOOBI YATATENHN JI0 KOHIIA MOHSUIH, KaK
noiydeH psg @Y u3 ocHOBHOTO psia cyMMupoBaHusi PHOOHATYH.

Mp1 OTKpBUIH JUTst ce0si P/l POCTHIX YMCeNl, BBEICHHBIX B HayKy duboHauun. Tereps cremaem ere
OJIHO KPATKOE OTCTYIUICHHE TPEX/IE, YeM HCIIOb30BaTh P CyMMUpoBaHHsS PHOOHAYYN KAaK OCHOBY JUIS
pa3pabOTKK TOProBbIX MHCTPYMEHTOB. CHauana paccCMOTPUM, KaKoe OTHOIICHHE UMEET PsiJi CyMMHPOBAHHS
OuboHayun JyIsi OKpYKaromieil Hac mpupobl. [loce 3Toro ocraHercs cienarh JIMIb MATCHBKUH Iar K
BBIBOJIaM, TPSMO TIPUBEIYIIMX HAC K YMECTHOCTH TPWIOXKEHHsI psia cymMmupoBaHus DHOOHaWUM K
JBIDKEHUIO JTOOBIX MEXKIyHAPOAHBIX pBIHKOB. BAIIOTHBIX WM (bIOYEPCHBIX, (DOHIOBBIX HWIIH
HPOU3BO/HBIX.

Msbl yuMTHIBAEM YMEHBIICHHOCTh KOJCOAHWMH 4YacTHBIX BOKpYr 3Hadenms 1,618 (wm 0,618
COOTBETCTBEHHO) B psity PHOOHAYYM C TIOMOIIIBIO 00JIee BBICOKUX MITM HU3KHX YHCEIT B BOJIHOBOM TIPHHIIMIIC
Ommora, HasBaHHOM Paiedom Henmbconom OmmoroM mpaBuiioM ueperoBaHus. M Mbl mpencrasisiem
MHCTPYMEHTBI TOPIOBJIM, pa3pabOTaHHble HAMH JUIsi CaMOro TOJNHOTO Mcrionb3oBanust Maruu OU. Jlromm
TIOJICO3HATELHO HIIYT OOXKECTBEHHYIO IMPOMOPIMIO. JTO JIMIIb MOCTOSIHHAs M OeckoHeuHas Oopn0a 3a
cozziaHre 6oI1ee BHICOKOTO YPOBHS KU3HH.

OTHOHEHWSA PUBOHAYYHN

Mb1 — HazieeMcsl, U HAIllM YUTATEIM — HE NEPECTaeM YAUBIIATHCS, CKOJIBKO MOCTOSIHHBIX 3HAUEHUI
MOYKHO PacCUMTarTh C MCTIOIB30BaHMEM TocienoBaTenbHocTH PrboHaT M, U TOMY, KaK OTACIbHBIC YUCIa,
(bopMHpyIOIIHE TIOCTIEAOBATEHHOCTD, TOBTOPSIIOTCS B CTOJIb MHOTHX Bapualisix. OTHAKO HU B KOEM CITydae
HEJB3s1 3a0bIBATH, 3TO HE MPOCTO UIPA YHCEIT; 3TO CaMOE BAKHOE U3 KOTTIA-TMOO OTKPBITHIX MAaTEMaTHYECKIX
TIPEZICTABICHU TIPUPOJHBIX siBiIeHWA. Cremyrolye WUIIOCTpalUy  IPOJEMOHCTPUPYIOT HEKOTOPBIE
MHTEPECHBIE IIPIIOKEHHS ITON MATEMaTHIECKOM ITOCIIEI0BATEIbHOCTH.

MBpI noipa3ieny Hali HaOMro/IeHnsT Ha JiBa paszena. CHavdana KpaTko MpoIeMcs 0 OTHOLLICHHIO
@uOOHAYYM U €ro MPUCYTCTBUIO B MPUPOIHBIX SBICHHSAX M apXUTEKType. 3aTeM KpaTKO OIMMILEM, Kak HC-
TIOJIB3YEOT OTHOLIEHHE PHOOHAUYN B MaTEMATHKE, (PHU3UKE U ACTPOHOMHIH.

Ommnowiernun Quoonauyu 6 npupooe

UToOBI OLICHUTH OTPOMHYIO pOJib OTHOIIeHHST PHOOHAYYM KaK MPHPOIHON KOHCTAHTHI, IOCTATOYHO
JIMIIb B3MVIHYTH HA KPAacOTy OKPY-KAarOLIel Hac Ipupo/bl. PocT pacTenuii B prpoie — WACAIBHBIN IIPUMED
obmielt ymectHocTH oTHomieHnss ®ubonayun u 0a3oBoro pspa cymmupoBaHuss PuboHayun. Yumcna
OrbOHAYYM MOKHO HAlTH B KOJIMYECTBE OTBETBIICHUI HA CTeOJIe KKIOTO PaCTyIIEro PaCTeHUS U B YUCIIE
JIETIECTKOB.

MOXHO JIeTKO yBUJIETh JIEMEHTHBIC YHCJIA Psiia CyMMUpoBaHKss OUOOHAYYM B JKU3HU PaCTEHHI (Tak
Ha3bIBACMBIC 30/10Mble YUCTA), CT TIPECYUTAEM JICTIECTKH HEKOTOPBIX HArOOJee PacrpoCTpaHEeHHBIX
I[BETOB — HAIpUMEp, HUpHCa C €ro 3 JIeHecTKaMM, TEpBOLBETA C S JIeTeCTKamM, KpecToBHUKa ¢ 13
JISTIECTKAaMH, MaprapuTku ¢ 34 sieriectkamu 1 actpbl ¢ 55 (1 89) nenectkamu. Mbl JOJDKHBI CIPOCHTB: CITy-
YaiiHa JIM 3Ta MOJIENTb ((DHUTypa) HITH MBI MACHTH(PULIMPOBAITH OIPES/ICTICHHBIH 3aKOH IPHPO/THI?

WneanbHbIil pUMep MOYKHO HAWTH B CTEONSIX U IBeTax ThicsuervicTHrKa (pucyHok 1.1). Kaknas HoBast
BETBb THICAYENMCTHUKA PACTET U3 Ia3yXd, U OT HOBOW BETBU pacTyT HOBble BeTBU. CKiiajplBasi cTapble U
HOBBIE BETBH, MOYKHO HAlTH 4rciio OuOOHAYYHN B KaXKIOM FOPU30HTATHHOM ITIOCKOCTH.
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Pucynok1ll  Ynena @uOOHAYYH B LIBETKAX ThICTYEINCTHHKA.

[Tpu ananmu3e MUPOBBIX PHIHKOB M pa3pabOTKE CTPATErHMid TOPrOBIM Mbl UILEM CTPYKTYPbI HIIH
¢urypsl rpagukoB, NPUOBUIEHBIC B TPOILIOM (COTJIACHO UCTOPUYECKUM AaHHBIM). CIieJoBaTEbHO,
OHH JIOJDKHBI MIMETh BEPOSITHOCTh JAIBHEHINEro ycrnexa B Oy/ayiieM. Mbl HojaraeM, 4To HaIUM TaKylo
CTPYKTYpY WM 00111yt0 (hurypy B otHOIIeHHN Proonayun OU.

Orrorienre OrdoHauun O npparmoHanbsHOe Yrcio. Mbl HUKOTa He OyieM 3HaTh €10 TOUHOE 3HAYCHHE
70 TIocTIeHEro 3Haka. [10CKONbKy BENMYMHA MOTPEIHOCTH MPU OKpYIIeHHH oTHomeHuss drbdonayan OU
CTaHOBHUTCS MEHBIIIE T10 Mepe pocTa psizia CyMMUpoBaHust DHOOHAYYH, MBI pacCMaTprBaeM 8 Kak camoe Marioe
U3 BCEX YHCe psga cyMMHUpoBaHUS (PHOOHAYYM, KOTOPOE MOXKET OBITh C TOJKOM MCIIONB30BAaHO IS
PBIHOYHOTO aHAM3a (BO3BMUTE, K TIPHMEPY, YacTHbIe 3HaueHus 13 8 = 1,625 u 21-H3 = 1,615 B cpaBHEHNH ¢
®U =1,618).

B pazHoe BpeMs ¥ Ha Pa3MYHBIX KOHTUHEHTAX JIIO[M TBITATACH YCTIEIIHO BKJIIOYaTh B CBOIO PaboTy
otHoweHne P kak 3ak0H TOYHOM mporopimK. He ToJbKO ervnerckue mipamuibl IOCTPOEHBI, COITIACHO
otHoteHnto Pudonauun U (Oosee moapoOHOE ommcanue cM. B Kuure "Tpunosicenus u cmpameuu
Dubonauyu Onst mpetiogpos”), Ho TOT 3Ke CaMblil (PEHOMEH HAXOMM M B MEKCHKAHCKHX ITUPAMHJIAX.

KoHe4HO, MOJKHO MpPUHATH BO BHUMAHHE, YTO ETMIIETCKUE M MEKCHKAHCKUE NHPAMUJIBI TTOCTPOEHBI
NPUOTMBUTENHHO B OHOW M TOW YK€ MCTOPHYECKOM 3pe JII0IbMU OOIIEro nmpoucxoxkaeHust. Pucynku 1.2a u
1.2b nnmocTpHpyrOT BaXKHOCTH UCTIONB30BaHwMs riporiopii drdonauun OU npu CTpoUTeNbCTBE MMpaMuI.
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Pucynok 12a WUcnons3oBanme uncia @M =1,618 B MeKCHKAHCKOI THpamMmie.
Hcemounux: Myseries of the Mexican Pyramid, Peter
Thomkins (New York: Harper & Row, 1976), pp. 246, 247. Tle-
perneyaTaHo ¢ paspeLeHysl.
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Hcnonb3oBanne unciia U =1,618 B MeKCMKAHCKON MApamuie.
Hemounux: Mygeries of the Mexican Pyramid, Peter
Thomkins (New York: Harper & Row, 1976), pp. 246, 247. Tle-
perneyaTaHo ¢ paspeLeHus.
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INonepeunoe ceuenmne MMpaMmIbl — 3T0 CTPYKTYPa, chOpMUPOBAHHAS B BUIE JieCTHUIBL. EcTh 16
CTYIICHE B TIEPBOM IIpoJieTe, 42 CTyreHr BO BTOPOM U ertie 68 cTyreHei B TpeTbeM. ITH YrcIIa CIemy-
FOITIMM 00pa3oM CBs13aHbI ¢ OTHOIIeHHeM Proonauun 1,618:

16x1,618=26,
16+ 26 =42,
26x 1,618 =42,
26+ 42 =68,
42x 1,618 =68.

371ech MbI HAXOMM (XOTSI ¥ HE C TIepBOro B3rIsia) oTHOMIeHHe DrboHawm DU B MakpoCTpyKType,
3HaKOMOM BceM Ham. Harma 3apada — mepeHecTd 3TOT MOAXOJ W3 MPHPOIbI M OKPYXKAIOMIEH Cpembl
yesioBeka B cepy rpauKoB M PHIHOYHOIO aHamM3a. B Harell peIHOYHOM cpefie ClemayeT 3aaThest
BOIPOCOM, CMOYKEM JIM MBI, U ecli '3, To T/ie oOHapyxuth DU cTOMb e MOHO 1 HAIJISTHO, Kak B
€CTECTBEHHOM KW3HU PACTEHUI U UCKYCCTBEHHBIX MAPaMHIAX.

Ommnowenua Quoonayyu 6 2comempuu

CymectBoBanue otHomeHus: dudoHauunn GM B reoMeTpun OveHb XOpOIIO M3BeCTHO. OHAKO
TIOJIXOISAILIMIA JIs1 KTHBECTOPOB CIIOCOO PUMEHEHHS 3TOTO OTHOIIEHHS KaK TeOMETPHUECKOro MHCTPYMEHTa
K JIBIDKEHHUIO OMpKeBBIX IIEH ¢ ucnonb3oBaHneM OU-crmpaneit 1 OU-3/umn-coB 10 HACTOSIIETO
BpeMeHH He myOnukoBasicst. YroOs! npumensats OU-cnimpanu u GU-3/unncel Kak aHaTMTUYECKUE
MHCTPYMEHTBI, TPEOYIOTCS KBATM(PUKAIWS IPOrPAMMICTA U CHJIa KOMITBIOTEPOB.

ITocKONMBbKY KOMIIBIOTEPHBIE MOLIHOCTH CErOJHS JIETKO JOCTYIHBI, IPEISTCTBUEM SIBIIIETCS
OTCYICTBUE HE IKENe3a, a, CKOpee, HEKOTOPhIX 3HAHWI M COOTBETCTBYIOLIEIO IMPOrPAMMHOIO
obecreyeHysI.

[lomHoCTRIO TOTOBBIM K paboOTe MakeT MporpamM, NpHIaraeMblii K JTAHHOW KHUTE, MO3BOJISIET
K&)XJIOMY 3aUHTEPECOBAaHHOMY YMTATEIIO/MHBECTOPY MPOCIECKUBATh IPUBOAMMBIE TPHMEPHl U
TeHEepUPOBATH OJI0OHBIE CUTHAIIBI B TOPIOBJIE B P&KUME PEATHHOTO BPEMEHH.

OU-crpans 1 GU-31mmrnc UMeroT HeOObIMHBIE CBOMCTBA, KOTOPBIE B COOTBETCTBUH C OTHOIICHAEM
Oubonawun GU HaxomsITes B ABYX M3MEPEHUSIX: 1IeHa U BpeMsi. BecbMa BeposSITHO, UTO MHTETPUPOBAHUE
OHU-crmpamm 1 PH-s1umrica HAMHOTO TTOBBICUT YPOBEHD MHTEPIPETALMN U UCTIOJIb30BAHKS OTHOLLICHUS
®ubonayun. J{o cux nop orHomeHne GU OrboHauuM B OCHOBHOM HCTIONB30BAIOCh KAK MHCTPYMEHT TS
VBMEPEHNs KOPPEKLIMIA 1 PaCILIMPEHHH LIEHOBBIX KosieOaHuid. [ [porHo3bl BpeMeHH MHTErPUPOBATICH PEIIKO,
[IOTOMY YTO OHM HE IPEACTABLUIMCH CTONIb K€ HAIEKHBIMH, Kak aHams LeH. Ho ¢ BrmoueHnem B
reomerpraeckuii aHamz OU-crmpaneit 1 GU-smmricoB 00e 4acTi — U IIEHOBOM, ¥ BPDEMEHHOM aHATH3
— MOTYT KOMOMHHPOBATHCSI IPABUIIHHO.

UrtoOs! my4iie noHsATh, kKak @Y dubonauun reomerpuuecku BetpanBaercs B GU-cnimpanu u
OU-3mmncel, HAYHEM C ONWCAHUS 30JI0TOTO CEYEHUs JIMHUKA W TPSMOYIOJbHUKA W HX
COOTBETCTBYIOIIMX OTHOILIEHUM K DU

I'peveckuii Matemarnk EBkman Merapckuii (450—370 1. 110 H. 3.) — NepBbIil YUeHbIH, HATHCABIIHIA O
30JI0TOM CEUCHUH U, TAKUM 00Pa30M, COCPEIOTOUMBIIUICS Ha aHATTM3E MPSIMOM JIMHUH (pUCYHOK 1.3).

Jluaus AB nymnoi L paznenena Ha Ba otpeska Toukoit C. [Tycrs qmabt AC u CB OyayT paBHbI a
u b cootBerctBenHo. Ecm C sBsieT cs Takoii To4UKo#, uro yactHoe L-1- a paBHo yactaomy a -S-b, To C
3osotoe ceuenre AB. OtHomenre L -b a wim a - b HazbIBaeTcst 30710THIM OTHOIIICHHEM.
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Pucynox 1.3 3ousotoe ceuenne unmn. Hemounux: FAM Resear ch, 2000.

Hpyrumu crnoBam, Touka C nemut N0 AB Ha 7Ba oTpe3ka TakuM 00pa3oM, YTO OTHOIIEHUS
3THUX OTpe3KoB cocTaBirsaoT 1,618 u 0,618; MbI nerko y3Haem 3TH JjBa YKCiIa 110 HAIleMy aHaIu3y psaaa
cymmupoBanus Pudonauun, kak Y Oudbonauuw u ero odoparHoe 3HaveHne O

INepemeniasicb OT OIHOW KOJbIOENM HayKH K aApyroit — u3 [IpeBneit EBpomnbt B JpeBHioto Adpuky
wm u3 JpesHen I'pemym B JlpeBHuit Erumer, mbl y3HaeM, yro B Bemukon I[Iupammpne I'msbl
NPSIMOYTOJIBHBIH 3T MaaThl (papaoHa TakKe WILTIOCTPHPYET 30JI0TOE CEUEHHE.

30510TOE CeYeHHE NPSAMOYTOJbHUKA JIydllle BCETO IPOJEMOHCTPUPOBATh, HAYEPTHB KBAJpaT,
TeOMETPUUECKYIO KOH(HIYpalyio, MOCTyKHBIIYI0 ¢yHaamenToM [lupamuael ['us3bl. DT1OoT KBagpar
MOXKHO 3aTeM IpeoOpa3oBaTh B 30JI0TOM MPSAMOYIOJIIBHUK, KaK 3TO CXEMATHYHO TOKAa3aHO HA PUCYHKE
14.

Cropona AB kBagpara ABCD na pucynke 1.4 nenurcst nononam. Yepturcst ayra Kpyra ¢ LEHTPOM B
touke E u pammycom EC, otcekaromast npoanenue AB B Touke F. [lepnenukynsippo AF uepturcs -
Hus FG, npecekatomas npomienne DC B touke G. AFGD — 3omotoii npsmoyronbHuk. CorsiacHo
(bopManbHOMY OMpEeJIENeHNI0, TEOMETPUUYECKOEe MPE/ICTABICHNE 30JI0TOT0 CEUCHHsI B MPSMOYIOJIbHHKE
O3HAYaeT, 4YTo JYIMHA MPSAMOYTOJIbHUKA 3Toi Gopmbl B 1,618 pa3 Gosblue, yem ero mupuHa. 1 BHOBb
nosiBisiercst oTHomenne @ubonauun OU, Ha ceil pa3 B mpONopLHsX 30JI0TOTO MPSIMOYTOJIBHHUKA.

Jlepxa B yme mipezicTaBiieHue oTHoleHuss ®uoonauan U B oqHOMEpHOH (JIMHMS) W IBYMEPHOM
(IpSIMOYTOJIBHHK) TEOMETPHH, MOKHO TIEPEHTH K 00Jiee CIIOKHBIM TeOMETpHYEeCKUM 0ObekTaM. OHH
MOBEIYT OMKe K MHCTPYMEHTaM, KOTOPBIE MbI XOTUM IPUMEHSTH TSl aHAJT3a TIapaMeTPOB BPEMEHH U
1IeHbI (POHIOBBIX U (DhEOUEPCHBIX PHIHKOB.

D C G

Pucynok 14 3osotoe cedenne npsimoyrosibnuka. Memounux. FAM Resaar ch, 2000.
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EnuHCTBEHHOM MaTeMaTHYECKON KPUBOU CIIETYFOLLEH MOJIEN €CTECTBEHHOTIO POCTA SBJIIETCS CIIMPAlb,
BBIPKEHHASI B TAKMX TIPUPOHBIX (peHOMeHaX, kak Jpira mirabiliswm pakoBuna Haytmnyca. GU-crmpans
Ha3bIBAIOT CAMOM KpacHBOM MareMaTH4eCKOM KPHBO. DTOT TUII CIIMPAIM YacTo BCTpedaeTcs B pUpoze. Psiy
cymmupoBaHuss PHOOHAUYM U 30JI0TOE CEYEHHE, TPEZICTABICHHOE BBIIIE KaK €r0 FeOMETPHUYECKUN SKBU-
BAJICHT, O4YEHb XOPOLLIO aCCOLIMUPYFOTCS C ITOM 3aMEYaTENbHON KPUBOM.

Ha pucynke 1.5 moka3aHa peHTreHOrpaMma pakOBHHBI KamepHoro Haytwiryca (“'kopaOmmka").
[TocnenoBarenbHble KaMepbl HayTHIyca MOCTpoeHsl, cienys ¢popme PU-crmpamu. Ilo mepe pocra
PaKOBHHBI pa3Mep KaMep YBEIUYMBACTCs, HO UX (popMa ocTaeTcsi HEU3MEHHOIA.

Jiis  nemoHcrpauuu reomerpur  DU-crimpanm  srydmie  BCero  MCHOJB30Barh — 30JI0TOU
NPSAMOYTOJIbHUK KaK OCHOBAHUE ISl TE€OMETPUUECKOrO aHaIM3a. JTO IIOKA3aHO CXEMaTU4YHO Ha
pucyske 1.6.

YactHOE OT JeieHMs JUIMHBI Ha BBICOTY mnpsmoyrojbHuka ABCD Ha pucynke 1.6 mMoxHO
BeIUUCINTG. Kak Mbl y3Hamu panee, oHo coctasisier AB-r-BC = ®U-H = 1,618. Yepes touky E, Taroke
Ha3bIBaEMYIO 30JI0TbIM ceueHueM AB, mpoBomurcst muuus EF, neprnenmuxynsaphas AB, orpesaromas
or mnpsmoyroibHuka kBagpar AEFD. Ocraroumiics mnpsmoyronsauk EBCF —  3o0motoit
npsmoyroibHUK. Eciu otnenuts kBagpat EBGH, To ocraromasica ¢urypa HGCF taxoke Oynet 30710-
TBIM TPSIMOYTOJIbHUKOM. ODTOT IPOLIECC MOYKHO IOBTOPSITH HEOIPENENEHHO JIOJITO, MOKAa KOHEYHBIN
npsAMOYTOSIbHUK O He CTaHeT HACTOJIBKO MATICHBKUM, YTO OYJIET HEOTJIMYMM OT TOUKH.

Koneunass Touka O Ha3bIBaeTCs IMOJTIOCOM PABHOYTOJLHOM CIHPATH, KOTOpas MPOXOIHUT yepes
3on0thle ceuenus D, E, G, Ju tak nanee.

Pucynok 1.5  ®H-cniupaiis, npeicTaBieHHAsi B PAKOBHHE HAYTIyCA.
Hcemounux: TheDivine Proportion, H. E. Huntley (New York: Dover, 1970), p. iv.
Iepeneyarano ¢ pa3pemieHust.
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Pucynok 16  I'eomerpusi ®U-compam. Hcmounux: FAM Resear ch, 2000.

CTOpOHBI PSMOYTOJIbHUKA TIOYTH, HO HE MOJTHOCTHIO KacaTelIbHbIE KPUBOU.

Ornomenne OU-crimpam kpsimy OuboHawm o4eBuaHO U3 pucyHka 1.6, moromy yro OU-crmpais
MPOXOUT TI0 TUArOHATM Yepe3 MPOTUBOIONOKHBIE YTIIbI MOCIEIOBATENBHBIX KBA/IPAaTOB, HAIIPHMED,
DE, EG, GJ u Tak nanee. JmuHbl CTOPOH 3THX KBaapatoB (opmupyrot psin Oubonayuun. Ecmu cambrii
MaJICHbKHUIA KBAJIPaT UMEET CTOPOHY UTHHOM 0, CMEXHBIN KBAJpaT JOJDKEH TAKKE HMETh CTOPOHY [TUHOM
d. Cnenyronmii kBajpat umeet cropony ymmHoi 2d (BaBoe mmuaHee d), cnemyronmit 3d (BTpoe 1mHHee
d), popmupys psiz Id, 2d, 3d, 5d, 8d, 13d... KoTOpBIit SIBISETCS: XOPOILO M3BECTHOM TOCIIEIOBATEIHOCTHIO
dubdonayun: 1—1—2—3—5—8—3— n Tak gasee 10 OECKOHEYHOCTH.

Crimpanb He uMeeT KOoHeuHoU Touku. [Ipu GeckoHeduHOM pocte Hapyky (wmu BHYTph) ee dopma
ocTaeTcs HeM3MeHHOW. J[Ba cerMeHTa CIHMpald MISHTUYHBI MO (GopMe, HO OTIMYAIOTCS 10 pa3Mepy
TouHO Ha Kod(uiment OU. Bee crmpanu, 4sK TeMIIbI pocTa SBIsoTcs annemeHTamu psiga OU 0,618-
1,000-1,618-2,618-4,236-6,854-11,090-u Tak manee, OyIyT B KOHTEKCTE STOW KHUTU HA3bIBATHCS
OU-crimpa-nsamu.

®OU-crimpans — cBsByIOIIEe 3BEHO MEXKIY psaoM cymmupoBaHus PuOOHau4M, BBITEKAIONM U3
Hero otHoueHneM ®ubonauun O, 1 BomeOGCTBOM IPUPOIBHI, KOTOPOE MBI BUIUM BOKPYT HAC.

B nononnenne k ®U-cnupanu, B mpupoae MOXKHO BCTPETUTD U APYTHUE BaXKHBIE TEOMETPUUECKUE
KkpuBble. VI3 HuX HanOosee CyIecTBeHHbIE ISl IMBUITM3ALINN — TOPU30HT OKeaHa, Ciiell METeopa, mapa-
0oa BozoMNaa, Iyra nepeMereHust CONHIIA, MOIyMECAI] ¥, HAKOHEIl, TIOJIeT NTUIlbl. MHOTHE U3 3THX
€CTECTBEHHBIX KPUBBIX MOTYT ObITh T€OMETPUYECKH CMOJIETTMPOBAHBI C HCTIOTB30BAHIEM 3JLIUIICOB.

Dune — MaTeMaTUYecKoe BbIpaKeHHE OBaja. KaKaplil 3JUIMIC MOXHO TOYHO OMNHUCATh C
TIOMOII[BFO BCETO JIHIIIb HECKOJIBKUX XapaKTePUCTHK (PHCYHOK 1.7).

SS, Ha pucynke 1.7 — qymHa OOJBIION OCH AIUIUICA. S5 — JPTMHA MAJIOM OCH SJUTUTICA. DJUTHIIC
TeTeph ONPEIEISIeTCS YPaBHEHUEM

FP+FP=S55,=2a.

Jnst Hac mpencrapisieT MHTEpec (B KOHTEKcTe aHaumn3a OrOoHaYYM) OTHOLICHHE IIABHOW U MAJIOW
OCH 2JUIHIICA, BBIPAaKEHHOE HA MAaTEMAaTUYECKOM SI3BIKE B CIIETyIONIeH (hopmysie

$,5,458,5,= 2a+2b = a<h,
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Pucynox 1.7 Teomerpus ®U-3umunca. Hemounuk: FAM Resear ch, 2000.

Ommrc npeBparnaercs B GU-amwrc Bo Beex TeX Cydasx, TJe OTHOIICHHE OOJBIION OCH K MaJoi
OCH JJUIHIICA SIBIISIETCS AlIeMEHTHBIM unciioM psiga GU 0,618-1,000-1,618-2,618-4,236-6,854- u tak
nanee. Kpyr — cnetmansbii Tun @H-ammrnca, B kotopoM a = b 1 otHoweHye a-=-b= 1

@OU-5nmIchl MPEANoYTUTENBHEE BCEX JIPYTMX BO3MOXKHBIX JUIANCOB (C OTHOIICHUSIMH TJIABHBIX
OCel, JICNICHHBIX HA Malble OCH, HMHBIMH, 4YeM umcia psga PU), MOCKONBKY SMIHPUYECKUC
MCCIIE/IOBAHMS TIOKa3aJid, YTO JIOU HaxoJaT npuOmmkeHuss OU-3mrcoB BU3yanbHO 3HAUUTENBHO
OoJ1ee yIOBIETBOPUTEIBHBIMH.

Korna ygyacTHUKH HCCIEI0BATENBCKOTO MPOEKTa CTATKUBAIUCH C PA3IMYHBIMU (DOpMaMH SIUTHIICOB
U UX CIpalMBaiM 00 ypoBHE KoM(OpTa, MPOOHOE SMITMPHIECKOE UCCIEAOBAHUE A0 PE3YIIbTaThl, MO-
kazanHble B Tabmie 1.1.

Tpu nabnromaTens u3 YeThIpeX MPEANIOWIN SJUTUICHI, UMEIOIME OCH, YbH OTHOLICHUS PABHBI
oraomennto ®U-smmnca (1,618) wim Tak 6:m3ko npudbakensl K GU-ammmricy, 4toObl ObLIM TOYTH
OT HETr0 HEOTJINYHMB.

[Tocne 3TOTO ONTUMHUCTHYECKOTO 0030pa MepeWzeM KO BTOpPOW TIJIaBHOM YacTH HAILEro
TEOPETUYECKOTO MPEJICTABICHHSI OCHOBHBIX HHCTPYMEHTOB DHOOHATIH.

K kakuM BbIBOJIaM MOYKHO NPUITH TIOCTIE TOTO, YTO MBI y)Ke pacckazanu? Y kakue BbIBObI Cliemall
DIHoT, YTOOBI MHTETPUPOBATH Psif cyMmupoBanus PuboHauun u GM OuboHaTIM C CUIaMu, KOTOPBIE
JIBUTAIOT MEXTyHapPOIHbIC PHIHKU?

Taomma 1.1 Ipenmourennss ®U-31mumncon
OtHomenne

I'naBHasi ocb- Mamasioch a-b IIpouenTHas 1019 NPeANOYTEHUS
1,000 12

1,206 0,6

1250 8,3

1,333 14,7

1493 424

1,618 16,7

1,74 13,1

2,000 1,6

Hcmounux: The Divine Proportion, H. E. Huntley (New York: Dover, 1970) p. 65.
Iepeneyatano ¢ paspereHus.
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BOJIHOBOW NPUHIIAI DJIJIMOTA

Paibd Henbcon Dot (1871—1948) Havan cBOrO Kapbepy MHKEHEPOM, a He TPO(eCcCHOHATBHBIM
AHAJTMTHKOM pPbIHKA. ONpaBHUBIIMCH OT TshKeNoi 6one3Hu B 30-X Tof1ax, OH MEPEKITIOYMIT CBOM HHTEPEC Ha
aHaM3 LEH akuuii, cocpenorounBimchk Ha Maaekce Jloy-/xoHca.

Iocre HECKONMBKHUX 3aMEYaTelbHO YCHEIIHBIX MporHo3oB B 1939 romy Ommior omyOnvkoBan psin
KPYIHBIX cTarei B sxypHasie "®Paitrsuiut yopia' (Financial World), 6 koTopbIx BriepBbie TOKa3all, uTo
Nupexc Jloy-/lxoHca IBUXKETCS B ONPENEIIEHHOM PUTME.

PrHOYHAs Teopyss DIUTHOTa OCHOBAaHA Ha CIEAYIOMIEM (aKTe. KakJI0e SBICHUE HA HAIICH IUIaHeTe
JBIDKETCS TI0 TOMY JK€ TPUHLMITY, YTO M TPHJIMBBL. 32 TPWIMBOM CIEIyeT OTJIMB, 3a JCHCTBHEM —
IIPOTUBOJCUCTBHE. BpeMsi He BIMSAET Ha 3Ty CXeMy, IOTOMY YTO CIPYKTypa PbIHKA B CBOCH IOJIHOTE
OCTAETCs TIOCTOSIHHOM.

B 3TOM pasnene KpaTko pacCMOTPEHBI U MPOAHATM3UPOBAHbI KOHIETIMK DiutroTa. OIHAKO BaKHO
o0CynuTh ero uueu, oObsCHsSIOUME (QyHIAMEHTAJIbHBIE KOHLEMIMH M HCHOJB30BaHHbIE HAMU B
aHanusze uHcTpyMeHToB dubonauun. He Oynem morpyxarbcsi B 0coOble JETaH; OOJBIIMHCTBO (haKTOB
o ipoOHO orucaHo B kHUTe "TIpunosicenuss u cmpameuu QuooHawuu 0 mpetioepos'”.

Hame BHMManue Oyzner c(OKYCHpOBaHO Ha IJVIABHBIX aclieKTax palboThl DJUIMOTA, MMEIOIINX
JUTUTENbHOE 3HaYeHHe. Jlaxke ecy Mbl He COTJIallaeMcsi ¢ HEKOTOPBIMU OTKPBITHAMH DJUTHOTA, €r0
UJIeH JIOCTOMHBI BOCXMINIEHUS. MBI 3HaeM, HACKOJIBKO TPYAHO CO3/1aBaTh HOBBIE KOHIIEIIIMN PHIHOYHOTO
aHaymM3a 0e3 TEXHUYECKOU MOIEPKKH, IOCTYITHOM ceronssi. Kora Mbl Hauamm u3y4ars paboThl DIUTHOTA B
1977 romy, ObLIO OUEHB TPYAHO JIOCTaTh BCE IaHHbIE [Tt IITyOOKOro aHam3a. HackonmbKo e TpyaHee 3To
JODKHO OBUIO OBITH It DIUTHOTa B T€ TOIBI, KOTJAa OH HaumHai cBoro paborty! Kommbrorephas
TEXHOJIOTHS, JIOCTYIIHAsI CETOHS, TIO3BOJISIET OBICTPO TECTHPOBATh U aHAJM3UPOBATH, HO BCE XK€ I
TOr0, YTOOBI HAYaTh, HEOOXOAMMO UMETh B CBOEM PACTIOPSHKEHUH UJIEU DILTHOTA.

Ommot mucar: "3akoH MPUPOJBI OXBATHIBACT HauOoJee BaKHBIM M30 BCEX AIEMEHTOB BBIOOp
BpeMEHH. 3aKOH TPUPOJIBI HE CHCTEMA MIIM METOJT MTPBl Ha PHIHKE, @ ()eHOMEH, MOXO0XKE, OTMEUAFOIIINIA
Nporpecc BCEX BHJOB YEIOBEUECKOW JesATelnbHOCTH. FEro mnpuMeHeHHEe B NPOTHOMPOBAHUU
PEBOJIIOLIMOHHO . *

OIIMOT OIMpalICs B CBOEM OTKPBITMM Ha 3aKOH IPHPOJBL "OTOT 3aKOH, CTOSIIMI 3a PBIHKOM,
MOXKHO YBHJIETh TOJIBKO TOTJQ, KOTJA PBIHOK PAacCMaTpUBAcTCS B HAJISKaIlleM CBETE U 3aTeM
aHATM3UPYETCsl C UCIIONb30BaHUEM 3TOro mnojaxoxa. [lpoie roBops, ()OHIOBBIA PBIHOK CO3JaHHE
YeJIOBEKa, CIIC0BATELHO, OH OTPaKaeT XxapaKTepHble ocodeHHOCTH yesoBeka' (c. 40).

[lepcriekTBa TpeACKa3bIBaTh JIBIDKEHWE IIGH C HCIOJIb30BAaHMEM NPUHLUIOB IUIHOTA
noOy)X/1aeT JIETMOHbl aHAJIUTUKOB TPYAUTbCA JCHb M HOYb. MBI COCPEIOTOYMMCS Ha CaMoi
BO3MO)KHOCTH MPEZICKAa3aHUs ¥ TIOTIPOOYeM OTBETHTH Ha BOIPOC, BO3MOKHO JIH 3TO.

DIUMOT BBIPa3WIICS OYEHb OMpPENENIEHHO, KOrJla MpECTaBIsUI CBOIO KOHIEHIMIO BOJH: JIroOas
YeJIOBEYECKAs JICATEIIbHOCTh UMEET TPH OTIMYHTENIBHBIE OCOOCHHOCTH: MOjenb (¢urypa), Bpems U
OTHOILICHHE, ¥ BCE OHH MOIUHHSIOTCS sty cymmupoBanus Gudonaqun’” (c. 48).

ITocne Toro, Kak BOJHBI MHTEPIPETUPOBAHB], 3TO 3HAHUE MOXKET NMPUMEHATHCA K JHO0OMY JBIDKEHHUIO,
MOTOMY YTO OJIHA M T€ K€ TpaBiia NMPUMEHSIOTCS K IIEHaM aKIWid, oONIMraimii, 3epHOBBIX M JIPYIUX
(brouepcoB.

HauGonee BaXHBI M3 TpeX 3THX YHOMSHYTBIX (JaKTOpOB — Mojeib (1ieHoBast ¢urypa). Mozenb
BCEr/Ia pa3BuBaeTcs, GOpMUPYSCh BHOBb M BHOBb. OOBIYHO, XOTS U HE BCET/Ia, MOXKHO 3apaHee YBUIETh
COOTBETCTBYIOIIMI TUIl MOJAEIU. DJUIMOT OIKUCHIBAET 3TOT PHIHOYHBIA IMKI Kak '...pa3IesIeHHbIH,
NPEX/IC BCEro Ha 'ObIuMid PHIHOK U 'MEIBEXHIA ppIHOK™ (C. 48).

The Complete Writings of R N. Elliott with Practical Application from J. R Hill, by J. R. Hill, Commodity
Research Indtitute, NC, 1979 (mocneayrolmx CChUIKH TAKoKe CASaHbl Ha DIUTHoTa), p. 84.

Berumii ppIHOK MOKET OBITH pa3liesieH Ha IATh 'TJIABHBIX BOJH', @ MEABEKUH PHIHOK — HA TPH
r7aBHbIC BONHBL. [TaBHBIe BoNHBI 1, 3 1 5 ObIubero pelHKa MOMApa3/IeNieHbl HA MSTh 'CPEHMX BOJH'
Kaxast. 3areM BOJIHBI 1, 3 1 5 KaXI0¥ cpeqHelt BOJTHBI MO Ipa3eIeHbl Ha MSATh ' MaJbIX BOJH"
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Pucynok 1.8 " HWneansubriii" uuki dgonmosoro poinka mo dwmmory. Hemounuk: Fibonacci Applicationsand
Strategiesfor Traders, Robert Fischer (New York: Wiley, 1993), p. 13. Tlepeneuatano ¢ pa3peleHust

@ CpenHHe BONHbI

bena ¢ oro0ii 0O0mIEl PHIHOYHON KOHIIENIIMEH B TOM, YTO B OOJBIIMHCTBE CITY4acB PErYJIPHBIX
(TpaBUIIbHBIX) KOJeOaHMIA ¢ S BoTHAMU He ObIBaeT. PeryispHoe koneOaHwe ¢ 5 BOIHAMY JIMIII UCKITFOUCHHE U3
npaBuiIa, KOTOPOE DJUTHOT MBITAICS TOBECTH JI0 YMa BBEICHUEM B KOHIICTILIHIO CJI0KHBIX BapHAIIAIA.

DIUMOT TIPEICTABIIT PSJT PHIHOYHBIX Mojiesiel ((Uryp), IPUMEHUMBIX TOYTH K KOKIOW CHUTYallud
PBIHOYHOTO pa3BUTHA. ECii pUTM phIHKA NPABIIIBHBIN, BOJTHA 2 He OyIeT BOCCTaHABIMBaThCs (IErace) 1o
Havasia BOJIHBI 1, a BojiHa 4 He OyIeT KoppeKTrpoBathest (Correct) Hinke BepimHbl BoHbI 1 (pucyHok 1.9).

B Tex ciydasix, Kkorza Takoe NPOUCXOINT, CIIEYET IIEPecUNTaTh BOJHBL.

(©) ()

Pucynox 1.9 Ioxcuer (a) omudouen B Bocxoasmem ABmxenun ¢ 3 BoHamu; (b) mpaBuiien B BOCX0/IsinieM JBHKEHHH ¢ 3
BOJHAMH, (¢) omu0oueH B BocxojsmieM ABM:keHHH ¢ 5 Boanamu; (d) mpaBuieH B BOCXOMSIEM
nemkennn ¢ 5 Boanamu. Hemounux:. Fibonacci Applications and Strategies for Traders, Robert
Fischer (New York: Wiley, 1993), p. 14. IlepeneyaTano ¢ pa3pelieHns.
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Kaxmayro u3 IByX KOPPEKTHPYIOIIMX BOJTH 2 M 4 MOXKHO TOApPA3NIENIMTh HA TPH BOJIHBI OOJiee HU3KOM
kareropun. Koppexrupyrorwe BosHbI 2 1 4 B (pUrype yepertytorcst. DIUHOT Ha3BaJl 3TO HPAsWIoM YePeOO8aAHLA.
Ecnu BoiHa 2 nipocTast, BostHa 4 Oyzer cioskHast, 1 Hao0opoT (prucyHok 1.10). CliosKHOCTB B 3TOM CMBICIIE —
ellle OIMH TEPMUH, He-00XOMMMBIbIN JUTsl onucanust Toro (akra, uro BosHa 2 (Wim BosHa 4) coCTOMT 13
TIOJIBOJTH 1 HE UJIET MPSIMOJIMHENHO, KaK 3TO JIENIAIOT POCTHIC BOJIHBL.

5

{b)

Pucynok 1.10  TIpoctble u ciioxkHble BoIHbI (a) B BoHe 4; (b) B BostHe 2. Hc-
mounuk:. Fibonacd Applications and Strategies for Traders by
Robert Fischer (New York: Wiley, 1993), p. 14. Ilepeneuyaraso ¢
paspelLieHusi.

Hcxons u3 CBOEro 3aMeyarelbHOrO HAONIOJICHHS O YEPeJOBAHUU TPOCTHIX M CIOKHBIX BOJIH H
dbopMynupoBaHusl 3TOro (hakTa Kak TMpaBWiia Pa3BUTUS PHIHKA, ODJUTMOT MPUBS3T 3aKOH TMPHUPOIBI K
YeJI0OBEUYECKOMY TTOBEJICHHIO U, TAKUM 00pa30oM, K MOBEICHUIO HHBECTOPOB.

B npuponHbIX peHOMEHaX, TAKMX KaK MOJCOTHEYHHK, COCHOBAs IIMIIKA U aHAHAC, MIMEIOTCSI CIIUPAITU
C YepemyIoMMesl BpalieHHeM — CHavaja [0 4acOBOH CTpENKe, a 3aTeéM MPOTHB YacOBOHM CTPENKH. JTO
YyepeloBaHHE PacCMaTPUBACTCS KaK DKBUBAJICHT YEPEJOBAHUS MPOCTHIX U CIIOKHBIX COBOKYIMTHOCTEH B
KOPPEKTUPYIOIINX BONHAX 2 1 4.

B nmomonHenune k koppekiwsiM (Kak HEOThEMIIEMOW YacTh JIFOOOTO PHIHOYHOIO JBHKEHHS) DIUTUOT
AQHAIM3UPOBAIT PACIIMPEHUS KaK YCHICHUS TPECHIOB B Ty HJIM UHYIO CTOPOHY PBIHKA, OY/Ib TO BOCXOJSIINE
WIIM HUCXOJISIIIME TPEH B, "Pacimpenust MOTYT MOSIBISITHCS B JIFOOOW M3 TPEX UMITYJIbCHBIX BOJTH — BOJIHE
1, 3unu 5, Ho HEKOrIA He Ooblie, yeM B oaHoi” (c. 55).

Ha pucynke 1.11 noka3aHbpl KOMOWHAIIMM UMITYJIbCHBIX BOJNH W pacumpenuid B 1, 3 u 5 Bonne
BOCXO/ISIIIIETO TPEHJa pbIHKA. Bce 3TM TpH BOJHOBBIX pAaCIIMPEHHs] MOTYT OBITh pa3BEPHYTH Kak
UMITYJIbCHBIE BOJIHBI U PACHIMPEHHST HUCXOSIIUX TPEH/IOB.

Ha »sToM »Tame BoO3AepXHMCS OT PEKOMEHJAIMI YHTAaTeNsiM MO BCEM BO3MOXHBIM BapHaHTaM,

NPUBEJCHHBIM B NyONHMKAamUsAX Oimrora. BMmecTo 3TOro cMmonenupyeM NpUHIMITHATIBHYI0 CXEMY
MepEeMEICHUI PhIHKA, OCHOBAHHYIO Ha UMITYJIbCHBIX BOJIHAX, KOPPEKIHUSX M PACIIHPEHUSIX.
Iens aroro Gernoro 0030pa — TOKAa3aTh CYIIHOCTh WCH DJIMOTA M TMPOCIESUTh, KaKk OHWM BCe Oolee
yenoxHstorcs. Ha Hambosee CIOXKHBIX CTAIUSX AaXe U OYEHb OMBITHBIX IMOCTEIOBATENICH DIUMOTA
MOYTH HEBO3MOXKHO TPHMEHSTh BCE MpaBUJa BOJHOBBIX (UTYp DIIMOTAa B TOPrOBIE B PEKUME
pEaILHOTO BPEMEHHU.

{a) (b} (©
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Pucynok 111 (a) PacumpeHue nepBoii Bosinbl B Bocxosiiem Tpenie; (b) pacumpenue 3 BOJIHBI B BOCXOISILIEM
Tpenze; (c) pacimpenue 5 BoHBI B Bocxoasuem Tpenne. Memounuk: Fibonacd Applications and
Srategies for Traders by Robert Fischer (New York: Wiley, 1993), p. 17. Tlepeneyarano ¢
paspelieHusl.

Dot U cam npu3HaBaL. "'Koppekimy ObMBHX M MEIBEXKBHX KOJICOAHWH MOHSTH 3HAYMTEIHHO
tpymuee” (c. 48). [Ipobnema B TOM, YTO CIIOXKHAsi IPHPOA CTPYKTYPBI BOJH HE OCTaBJISET MecCTa s
NPEe/IBAPUTENBHBIX  MPOTHO30B  OyAymMX JBIKEHMH IIeH. CXeMbl M CTPYKTYphl  BBITJIAIAT
COBEPLIECHHBIMU JIMIIb B PETPOCHEKTHBE. MHOXKECTBO ONUCAHHBIX DJUIMOTOM HPABWJI M CUTYyaIUi
MOKET MCIOJIb30BAThCS JUTsI HAJIOKEHHS Ha JI0OYIO IIEHOBYIO (hUTypy rocie ee nosineHus. Ho mis
TOPIrOBIIM B PEKUME PEATIBHOIO BPEMEHHU ITOI0 HEJIOCTATOYHO.

3aBepias KOMMEHTapUH 110 DIUIHOTY, PE3IOMUPYEM TE€ CETMEHTHI OTKPBITUN DJUINOTA, KOTOPHIE
MOTYT HCHOJb30BaThCsl Ul IOCTPOEHMH KOHLENIMHA M HHCTPYMEHTOB TOPIOBJM, JIETKHX B
NPUMEHEHUH U UMEIOINX OTHOILIEHHE K TOMY, 4TO MbI ToBOpmiiM 0 @M OrboHaYuM KaKk KOHCTAHTe
€CTECTBEHHOI'O POCTA.

IIpuHLMIBI DTHOTA, OMUCHIBAIOIINE PHIHKHU, TOCTOSIHHO JABMIKYIIMECS B PUTME BOJIH, IIPOyMaHbI
OrecTsIe, MPEeKPacHO pabOTalOT Ha PAaBHOMEPHBIX PHIHKAX U JAIOT OLICIOMIISIONINE Pe3yJIbTaThl PH
PETPOCIEKTUBHOM M3Y4EHUH rPa(uKOB.

Haunbonee 3naumtenbHas mpobOieMa MX B TOM, YTO KojiebaHHs phIHKAa HepaBHOMEpHBI. OTciona
TPYIHOCTH C KOHKPETHBIMM OTBETAMH HA BOIIPOCHI THUIIA:

* SIBnsgercs M TOYKa, B KOTOPOM Mbl HAYMHAEM HAlll OTCYET BOJH, YACTbIO MMITYJIbCHOM BOJIHBI WJIH
YaCThI0 KOPPEKTHPYIOLIECH BOJIHBI?

* Byzier i isitast BomHA?

* Koppexkuust Tiockast Win 3ur3arooopasHasi?

* Byner i1 pacumpenwe B BosHe 1, 3 mim 5?

OIMOT MO 3TOMY MOBOAY CNEUUAIbHO nucail: "IToT [IpMHIMI TIIATENHEHO MPOBEPEH U YCIIEIIHO
MCTIOJIB30BAJICS TTO/IMMCYMKAMHK JUTSl TIPOTHO3UPOBaHUs PhIHOYHBIX JBrokeHui” (c. 107). U: "B nanbHeii-
I1IeM MUCchbMa Oy/IyT IMyOJIMKOBAThCS TI0 3aBEPIICHIHN BOJHBI, HE JI0XKU/IAsCh 3aBEPILICHUS BCero UK. B 31oit
CBSI3M M3Y4aIOIME CMOTYT MOHATh, KaK COCTABJIATh CBOM COOCTBEHHBIE NMPOTHO3bI, MPUYEM COBEPIICHHO
OecrulaTHO. OTOT (EHOMEH M €ro MNpakTHYeCKoe NpPUMEHEHHWE CTaHOBATCS Bce Oonee M Ooree
MHTEPECHBIMH, TIOTOMY YTO PBIHOK HEMPEPHIBHO JIEMOHCTPUPYET HOBBIE MPUMEPHI, K KOTOPHIM MOTYT TIPH-
MEHSATHCS HeM3MeHHbIe npaBuia” (c. 137).

Hamma coGctBeHHast paboTa ¢ KOHUETIIMAMU DJUTHOTA, OCYILECTBIsIEMAst 110J] MHOKECTBOM PA3IMYHBIX
YIJIOB Ha mpoTshkeHuu Oosiee 20 €T, HEe MOJUIEPKUBACT YTBEP)KICHUE, YTO CTPYKTypa BOJIHBI OOnasaeT
MPOTHO3UPYIOMIMM MOTeHIHAIOM. CTPYKTypa BOJIHBI CIMIIIKOM CJIOXKHA, OCOOCHHO B KOPPEKTHPYIOIINX
BonHax. IIpaBuio uepenoBaHus YpE3BBIYAMHO IMOJIE3HO, HO 3TA aOCTpPAaKTHAs CXE€Ma HE TOBOPUT HaM,
HaIlpUMep, CIEIYeT JIU OKUIATh!

* KOPPEKLIMH TPEX BOJH,
* JIBOMHOM OOKOBOM KOPPEKIIMH UITH

* TPOIHOTO OOKOBOTO JIBUKECHHIS.

Eme MeHee BeposiTHa BO3MOKHOCTh IIPOrHO3MPOBAHMS LIeHOBOW (purypsl ¢ 5 BoiHamu. [losiBnenue
pacumpenuii B BoiiHe 1, BomHe 3 wim BoiHE 5 emie Oonee ycnoxHseT mpodiemy. [Ipenects paboTsl ¢
KOHIIENIMEH DJIMOTa HE B KOJIMYECTBE BONH. MBI MOXKEM TONBKO corlacuthes, korma Jbk. P. Xumn
3asBIISIET B CBOEM IPAKTHYECKOM MpuiiokeHut: "IIpeacTaBieHHas KOHIETIHS Ype3BbIUaifHO MOJIe3Ha, HO
moau OyKBaJbHO "JE€3yT Ha CTEHY', KOrJa TIbITalOTCS TOJNOTHAaTh (Urypsl rpaukoB B TOYHOE
COOTBETCTBHE ¢ BOJHOM Diumota” (c. 33).

OIMOT COCPETIOTOUMBACTCS HA pacro3HaBaHud ¢uryp. Best ero pabora HampaBieHa Ha IpeiCKa3aHue
Oy/IyIIMX JABMKEHUH LIEHBI Ha OCHOBE CYILIECTBYIOLIMX (PUTYD, HO OH, TTOXOXKE, B 3TOM 00NIACTH HE MPEyCIIeBACT.

OMOT M caM BbIpaXaJll HEYBEPEHHOCTh B HyMEpalUM BOJIH, KOrzJa NHcal B Pa3IMYHbIX
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MH(pOpPMaIMOHHBIX OroyuteTeHsAx: "bokoBoe NMBHKEHHE B TEUCHHE ATHX MSATH HEAENb OBbLIO JIMIIEHO
(bUrypbl, 4ero HUKOTIA MPEXk e He oTMedanock” (c. 167).

B npyrom Mecte oH nucain: "®durypa qBUKEHMS Yepe3 OCHOBAHUE HACTOJIBKO PEIKA, UTO JAXKE HE
ynomuHaetcsi B Tpakrarax. DTH IeTalld paccTpanBaroT JiroOyto HyMmeparmio” (c. 165).

U BHOBB: "DJIeMEHT BpeMEHH [MMeeTCs B BUY Psii cyMMupoBaHuss PuboHau4n| Kak He3aBUCUMBIi
WHCTPYMEHT, OJHAKO, MPOJ0JDKAET COMBATH C TOJIKY, KOTJIA JIEAl0TCs TMOMBITKH MIPUMEHUTH JH000€e
M3BECTHOE TPABUIIO MOCIIEA0BATENILHOCTH K MPOIOKUTENbHOCTH TpeH-aa" (c. 180).

W nakonen: "DieMeHT BpeMEHU OCHOBAaH Ha psae cyMMUpoBaHus PUOOHAYYM, HO UMEET CBOU
OTpaHMYCHUS] © MOXKET MCIOJIb30BaThCS TOJIBKO KaK JOMOJIHEHHEe BoHOBOro npuHImna” (c. 186).

OnnuMoT HE TMOHUMAJ, YTO BakKHa He HyMmepauus BoiH, a @MU dubonayun. OTHOIIEHHE
®uboHayun — 3aKOH MPHUPOJBI U yeloBeueckoe noseaeHue. [Ipu nHabmogeHun xonebaHuil pbIiHKa
MBI TIBITAEMCS M3MEPUTH He Oousblie U He MeHblne, yemM @M dubonayuu. B To Bpems kak psa
cymmupoBanusi Gubonayun u otHomenne OGudoHauun OU MocTosSHHBI, HyMepalysi BOJIH BBOJIUT B
3a0.TyKICHHE.

OnnuoT npoboBal MpeAcKa3biBaTh ABMKEHHE IIEHBI M3 MyHKTa B B myHKT C, OCHOBBIBasCh Ha
pbIHOYHBIX (urypax (pucyHok 1.12). Mbl cuutaeMm 3TO HEBO3MOXHBIM, U CaM DJTMOT HUKOTZIA HE
yTBEp3KJall, 4TO OH CIIOCOOEH JIeTaTh 3TO MEXaHUYECKH.

W3yuas nmybnukamuu DumoTa Oosee TIIATENIbHO, BCE KE MOXKHO BBIIETUTh HEKOE IMPABUIIO,
uMerolee MPorHo3upymomyto cuiy. "Lukanueckas Gurypa, Ui Mmepa MacCOBOM MCHXOJIOIHH — 3TO
ISTh BOJH BBEPX M TPU BOJHBI BHM3, BCETO BOCEMb BOJH. OTH (UIypbl UMEIOT NMPOTHO3ZUPYIOLIEe
3HAa4YEeHHE. KOT/1a 3aKaHYMBAIOTCA IISITh BOJIH BBEPX,

Pucynok 1.12 Tlpornosnposanue nBrmkeHUs UeHB W3 Toukd B B Touky C HeBosmoxHo. Memounux: Fibonacci Applications and
Strategies for Traders, Robert Fischer (New Y ork: Wiley, 1993), p. 23. Ilepeneuatato ¢ paspemenns.

3-6420

TIOCJICYIOT TPY BOJIHBI BHU3, M HA000poT" (C. 112). C 3TM yTBEpKICHUEM HEllb3sl HE COITacuThCs. PUCYHOK
1.13 Bu3yanu3upyer 3TH MOCIEIHNUE BHIBOBI DIUTHOTA.

HauGosnee BeposiTHO, DIUTMOT HE MOHUMAJ, YTO B €r0 CTPATEruH MPOHM30IIIO MOJTHOE U3MEHEHHE. JTO
NOCIIe/THEE 3asBJICHHE DJUTMOTA MPEACTaBIseT COOOW CTPATETruio, MPOTHBOIOIOKHYIO MO CPABHEHHIO C
nozxonoM Ha pucynke 1.12. BmecTo MOIBITKY MpescKa3aTh JBMKEHHE LIeHbI U3 Toukk B B Touky C oH
XKJIeT, cornacHo pucyHky 1.13, 1o camoro KoHIa 5-BoJIHOBOTO JBHMKEHUs, IOTOMY YTO MOTOM MOKHO OXKH-
J1aTh TPH BOJIHBI B IPOTHUBOIIOJIOKHOM HAIIPaBJICHUH.

{IporHos
BO3MOXEH
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Pucynok 1.13 MOKHO TIpeICcKasath ABIKEHHE LICHBI TOCTIE KOHIA S5-BOrHOBOro 1wk, Mcmounuk: Fibonecd
Applications and Strategies for Traders Robert Fischer (New Yak: Wiley, 1993), p. 23. Tlepe-
TIEYATAHO C PasPEIIICHUs.
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MBI NIOTHOCTBIO PUHUMAEM 3TOT MOAXO0 DJUIMOTAa M B MOCIEAYIOUINX pa3feiaxX YKpEnUM €ro Uk
JOTIOJIHUTENIBHBIMY TIpaBuiiaMu. Yucna 5 u 3 uneHs! psiga cymmupoBanuss GHUOOHAYYH, CIIeIOBATENBHO,
OHM HE MOTYT BBOJIUTH B 3a0JTy’KICHUE B HALLIEM aHAJIM3E.

Mpbl mpeactaBUM M IpyrHe€ WHBECTHLHMOHHBIE CTpAaTeTHH, ONM3KO CBA3aHHBIE C OTHOILICHUEM
@uboHayyn. Mbl OXBaTUM KOPPEKLMH M PACIIMPEHHUs, KaK 3TO Jenal DJUIHOT, HO CAENAeM 3TO TIO0-
apyromy, Beeraa Gokycupysick Ha oTHomieHnn @udoHawan OU U ero npeAcTaBIeHU B HHCTPYMEHTAX,
KOTOpBIE MBI AHAJIM3UPYEM.

DIMOT HHUKOTAAa HE paboTall € TEeOMETPHYECKMM IMOJXOJAOM. MBI, OJHaKo, pa3paboTanu
komnbroTepusupoBanubie OU-crimpamn u OU-wmncel, rotoBble K INPUMEHEHUIO B aHammse. Mbl
a0COIOTHO YBEpPEHBI, YTO B 3TOM pelleHHe MpoOsieMbl OObEIMHEHHs LIEHbl U BPEMEHH B COCTABHOM
AQHAJIMTUYECKOM TOAXOJE. JTO HAET ropas[o Jajblle TOro,C YEr0 Mbl HayaaM B Hallel IEpPBOM KHUTE
NPUOIU3UTEIFHO BOCEMb JIET Ha3a]l,

HVcnons3yst HallM TOproBble MHCTpyMeHTh PuboHawun 1 koMmbiorepHyto nporpammy WINPHI, Mbr B
MOCTIYIOLMX TJIaBaX CKOHLIEHTPUPYEM HAlllM HMCCIIENOBAHMS TJIaBHBIM OOpa3soM Ha JHEBHBIX IIEHOBBIX
TUCTOTpaMMax.

Bcee npencraBieHHbIE HHCTPYMEHTHI TIIATENILHO IPOTECTUPOBAHBI HAMU U TOTOBBI K IIPUMEHEHHIO HA
(brouepcHBIX M (POHAOBBIX phIHKAX. MccienoBanusi MOKa3bIBaOT, YTO MOXKHO TAKXKe MCIONB30BATh BHYT-
PUIHEBHBIE JaHHBIE, HO TIPH JPYruX mapamerpax. TpeOyercs mpoBecT 00JIbIe HCTOPUUECKHX MCTIBITAHUI
HA TUKOBBIX WJIM BHYTPUIHEBHBIX JAHHBIX IIPEXK/IE, YEM CMOTYT ObITh YCTAHOBJIEHBI OMpPE/IEICHHbIE IPaBUIIa
NPUMEHEHHS T€OMETPUYECKUX HHCTPYMEHTOB, OCHOBaHHBIX Ha @DUOOHAYYH, B PEXKUME PEATHHOTO
BPEMEHHU.

PE3IOME: TEOMETPUYECKHUE
NHCTPYMEHTbBI PUBOHAYYHN

W3yuenue psina cymmmupoBanus PuOOHAUUM M aHAIM3a DJUIMOTA JBW)KCHHS PBIHKOB B YCIOBHSX
PaBHOMEPHBIX BOJIH MO3BOJIAJIO CO3/aTh IIIECTh OOIIMX UHCTPYMEHTOB. VX MOXKHO MPUMEHSITH TIOYTH 0e3
OrPaHUYCHHUI K PsjiaM PBIHOYHBIX JTAHHBIX, Oy/b TO HAIMYHBIC BATIOTHI, (PbroUepchbl, MHIEKChI, aKiuu
WU B3aNMHBIE (DOHJIBL.

O1H 1recTh MHCTPYMEHTOB: (1) cam psin cymmupoBarnus OudoHaw4w, (2) BpeMeHHbIe e PuboHauvH,
(3) xoppekiuu 1 pacipeHust B ¢Bsi3u ¢ otHomeHrueM dudonayuw, (4) dU-kanansl, (5) ®PU-cnmpa-nmu u
(6) ®U-3HIICHL.

DTH TOProBbIC MHCTPYMEHTHI OIKCAHbl B JIAHHOM pasjeie, 4ToObl YMTATEeIM MOJMYy4YHind oOlee
npencraBiacHie O  (YHKIHOHUPOBAaHUM W (YHKIIMOHAIBHBIX BO3MOXKHOCTSIX TCOMETPHUYCCKUX
UHCTPYMEHTOB TPUMEHHUTEIBHO K JIIOOOMY JICTATBHOMY aHAIM3Y W TMPWIOKCHHIO HHCTPYMEHTOB K
PBIHOYHBIM JTAHHBIM.

Psao cymmuposarua Quoonayuu

CHauarna 3T0 MOXKET TMOKa3aThCsl YAMBHUTEIBHBIM, HO PAA CyMMUpOBaHHs PHOOHAYYM MOXKHO JIETKO
NPEBPATHTH B MHCTPYMEHT PHIHOYHOTO aHATIN3a, PAOOTAIOINI YCTOHYHMBO U HAJEKHO.
[pusenem psin cymmupoBanyst PHOOHAUYH CIIETYIOIM 00pa3oM:

1-1-2-3-5-8-13-21-34-55-89-144-...

YacTHBIE OT ACJIICHUA KAKIOIo 4YUucCiia psaa ®uboHaYIN Ha NpeAICCTBYIOMECC YUCIIO aCUMIITOTHYCCKA
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npuoIKaroTes K 3HadeHno O = 1,618 (Mbl Ha3biBaeM ero oTHoIeHHeM DruooHaYYmM).

Ecmu 06bemHnTh BIBOIBI PHOOHAYYH C BBIBOJAMH DIUTHOTA, MOYKHO UCKITIOUUTH TEOPETHUECKHE BOJIHBI
OnmmoTa — TATh IUTI0C TPH IUTIOC TISITH TUTIOC TPU TUTIOC TISITh, BCEro 21 IaBHYIO BOJHY, YTO SIBJISETCS YHCIIOM
psina cymmupoBanust GrOOHATIH.

Ecmu xaxkoe 5-BOJHOBOE IBIKEHHE B BOCXOIAIIEM TPEHJIE Pa3OMTh Ha MATh IUTIOC TPH IUTFOC MATh IUTIOC
TPH TUTIOC TISITh MEHBIINX HIIH MPOMEKYTOUHBIX BOJH (Bcero 21 BOJHY) M €CITH KaKJIYIO M3 TIOYYUBIINXCS BOJTH
Pa3OUTh Ha TISATH TUTFOC TPH TUTFOC T1Th (Bcero 13) Masibix BOJH, MOMYYnM oOIIee KOIM4ecTBO 89 BOJH, YKCIIO,
KOTOpOE, KaK MBI BUJIUM, OISITh-TAaKU YacThb psifia CyMMHpOBaHMs DHUOOHATYH.

Ecim mpozenarh Ty e HpOLEAypy € TpeMsi KOPPEKTHPYIOIIMMHU BOJHAMH, MOMYYUM 55 BOJNH Wis
KOPPEKTHPYIOLIEr0 3-BOJIHOBOTO JIBIDKEHHS M 00IIee KomuecTBO 144 BONHBI ISl 3aBEpILECHHUS OTHOTO U3
PBIHOYHBIX LIMKJIOB DJLTHOTA.

OOmiee mMpUMEHEHHE 3TOT0 MpPHUHIMIA TIOKA3bIBACT. JBIDKCHHE B ONPEICTICHHOM HaIlpaBJICHHN
MPOZIOIDKAETCSI JI0 TOUKH, B KOTOPOU 3aBEPILIACTCS BpeMEHHAs CTPYKTYPA, SIBILTFOIIASCS YacThIO M COBMECTHAMAS C
YUCIIaMU psiia CyMMUpoBaHUst PrOOHAYYH.

JIBixeHue, misimeecs: Ooree Tpex JHEH, He JIOJDKHO Pa3BOpavdMBaThCs, MOKA HE JIOCTUTHYTHI TSTh JTHEH.
JIBrokeHre, NPEBBIIAONIEE TITh JHEW, JOJDKHO JUIMTHCS MUHMMYM BOCEMb JHEW. TpeHn, mpoaorrKaronmics
TIEBSIT JTHEH, He JIOJDKEH 3aKOHUUTHCS TPEXKIe, 4eM NpormyT 13 mHel, v Tak pasee.

Harm oTKpbITHS] OTHOCHTEIIBHO CBSI3U MEXTY PsIZIOM CyMMUpoBaHus OHOOHAUYN 1 BOITHOBBIM TPHHIATIOM
OmmoTa NokazaHbl Ha prucyHke 1.14.

Oty 0a30BYI0 CTPYKTYPY BBIYMCIICHHS! W3MEHEHWH TPEHIA MOXKHO OJMHAKOBO YCICIIHO MPUMEHATh K
YacOBBIM, JTHEBHBIM, HEJEIBHBIM WJIM MECSYHBIM JaHHbIM. Ho 3To nuime mpaeanbHbld THI (DUTYpHI, U
Tpeiiepbl HUKOT/Ia He IOJDKHBI 0XKHIATh, YTO OMpKeBbIe TOBaphl, (pprouepchl, MHieKcHbIe (hbrouepchl Win
aKI|K OYITyT BECTH ce0sI TAKKM TOYHBIM H MPEICKA3yeMbIM 00pa3oM.

OTKIIOHEHUs: MOTYT U Oy/IyT MPOMCXOIUTH KaK BO BPEMEHH, TaK M aMIUTUTY/IE, IIOTOMY YTO OTJENIbHbIC
BOJIHBI M LICHOBBIE (PUT'YpBI HE BCeria OyAyT pa3BUBATHCS OOBIYHBIM ITyTeM. MBI Takke JOJKHBI UMETh B
BHJTy, YTO TIPOCTOE MPIIOKEHHE psifa cymmupoBanust GHOOHAYUM MpejHa3HaueHo, YTOOB! Ipe/ICKa3bIBaTh
JUTMHY ABWKEHUH TPEeH 13, HO YMCIIO THCTOrpaMM Ha OOKOBBIX PHIHKAX OCTACTCS! HETPEIICKAa3yeMbIM.

Pucynok 1.14 Psin cymmupoBanuss @u0oHauY4H, CXeMATHYHO BCTPOEHHDI B MOJHDbIH PHIHOYHBIA LUK B COOTBETCTBHH €
kiaaccupukanueii Boan no Jwmmory. Hemounux: Fibonacci Applications and Strategies for Traders,
Robert Fischer (New York: Wiley, 1993), p. 20. IlepeneyartaHo ¢ pa3peieHus.
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Opmnako, kKak Mbl yBUIMM To3ke, yncia 8, 13, 21, 34 u 55 mMoryr uMerh BaXHOE MPAKTUIECKOE
3HauYCHHUE, KOTJa MPUMEHSIOTCS Ul paboThl B KOMOMHAIMYU C APYTUMU MHCTpyMeHTaMu PuOoHayyn.
OnuH 1pocToi NMpUMEp: NPU ONPENESICHUN JUIMHBI cTaHAapTHOoro ®U-smmrca npoayKkra, KOTOPbIM MBI
XOTHM TOPrOBaTh, CaMblii JIETKUA CHOCOO HMACHTU(MIMPOBATh W3MEHEHHE IJIABHOIO TpPEHAAa — CHauania
MIPOBEPUTH IBIDKEHUS [UTHOM B uricria @ubonayun 8, 13, 21, 34 wm 55. 310 He 03HavaeT, 4To M3MEHEHUS
TPEH/Ia BCET/Ia TIPOM3OMIYT B MPEIBAPUTEIIFHO PACCUMTAHHBIX TOYKAX Tocie rucrorpamm 8, 13, 21, 34 wm
55, HO 3TO CITy4aeTcsl CIUIIKOM YacTo, YTOObI UTHOPHPOBATE.

OIMOT W €ro TMOCIENOBaTeNM NMPOOOBATM BBIUKCIATh M3MEHEHUs IJIaBHOTO TPEHAAa (POHIOBOIO PHIHKA,
NPUMEHSIS YHCIa psiia CyMMHpoBaHusE PHOOHAYYM K HEeTIbHBIM, MECSUHBIM U TOZIOBBIM JIAHHBIM. JTO MMENO
CMBICJ, HSCMOTPSI Ha TO, 4TO Oa30BbIE CTPYKTYpbI BPEMEHN CTAHOBWJIMCH OYEHb JUIMHHBIMH M TIOBOPOTHBIE
TOYKM B HCTOPHUYECKOM MEPCIEKTHBE HA HENEIBHOW, MECAYHOM WIM TOJOBOM OCHOBE 4YacTo HeE
MaTepUATU30BATICH BOOOIIE. UTO KacaeTcsi BHYTPUIHEBHBIX JJAHHBIX, MbI CUMTAEM, UTO 3/IECh YHCIa UIMEIOT
OYCHb HEOOJIBIIIOE 3HAUCHHE, MOTOMY UTO (1) PhIHKHM MepeMelnaroTcs B OOKOBOM HarpaBlieHuH U (2) ropasio
Oonee OecHOpSIOYHBIA XapakTep ABWKCHWH pbIHKA B Te4eHUE JHS (0 CPABHEHHIO C €KCITHEBHBIMU
JBIDKCHHUSIMH) JIeTIacT MCIoNb3Y3-BaHue BHYTPHAHEBHBIX urcedl PHOOHAYYM MOYTH HENPUTOAHBIM JUIS
CEphE3HOr0 aHaIM3a. B Haiem aHanmse, CleloBaTeNbHO, Mbl KOHIIGHTPHPYEMCS Ha JHEBHBIX JAHHBIX U

yucnax 8, 13, 21, 34 u 55.

/Tnu epemennvix yeneit Quoonauuu

Hcnonp3oBaHue [HEM BpEMEHHBIX LEJIEH B KA4eCTBE BTOPOrO U3 HAIMX TI'EOMETPHUYECKUX
MHCTpYMeHTOB PHOOHAUYH BBITEKACT U3 TOM e IPUUMHBI, YTO U psil cyMMHUpoBaHus OuOoHaTIH.

JIHM BpeMeHHBIX Iieieli — 3T0 JHU B OyyIeM, KOTJa MpOM30MIeT IIeHOBoe coObIThe. Ecimm Obl MbI
MOIJIM TIPE/ICKA3aTh JIeHb, KOT/Ia LIEHbI IOCTUTHYT NPEIHCAHHOM 1IEJTH MM pa3BOPOTa HAIPaBIICHHs, 3TO Obl-
710 OBbI LITaroM BIIEpe/l B PhIHOYHOM aHasm3e. Ecim Obl MbI HAIILIM CIOCO0 MPEICKa3bIBATh PHIHOK, TO MOTJIA
ObI OTKPBIBATh CIEIKU WM BBIXOJUTH U3 MO3ULIMKA B MOMEHT U3MEHEHHUS 1IEHbI, @ HE TI0CJIe TOro, Kak OHO
npomsonwio. Kpome Toro, xoHuenuusi JHEH BpPEeMEHHBIX IieJield cTaia Obl JUHAMUYECKOH, MO3BOJISA
HACTpauBaThCsl Ha OoJiee JUTMHHBIE WK 00Jiee KOPOTKUE KOJIEOaH!s PhIHKA.

Hamn ananu3 BpeMeHH OCHOBaH Ha OTKpBITHAX EBKiHIa Merap-ckoro 1 1300peTeHHOM MM 30JI0TOTO
ceueHus. OO0 3TOM YK€ TOBOPWIOCH paHee B IPEACTaBiIeHUH OTHOIIeHHs PuOoHaYuM B reoMETpUH H
30JI0TOTO CEYEHHMSI JIMHUH.

Mpl CBSI3BIBAEM 3aKOH IPHUPOABI, BHIPAKEHHBII HAa MAaTEMaTHMYECKOM S3bIKE 4Epe3 OTHOILIEHHE
®ubonayun OU, ¢ konedaHUSIMHU PHIHKA, KaK MPOWLIIOCTPUPOBAHO Ha pucyHke 1.15.

Kornma Mbl 3HaeM paccTosiHUE OT MUKa A 70 nuka B B JHSX (WM MHBIX €IMHULIAX BPEMEHH), MBI
MOXEM YMHOXXUTB 3TO paccTosiare Ha oTHouieHne dudonayun OU = 1,618, uToOsl npeckazarh TOUKY
C, xotopas OyeT TOCTUTHYTA B TOT JICHb:

C=B+1,618x(B-A).

‘——1.0-—-—-}4 1.618 *
B TGD
C

Pucynox 1.15  Boruncienne aHeii BpemeHHbIX nedteii. Hemounux: PAM Resear ch, 2000.

Touka "C" Ha3bIBaeTcs aHEM BpeMeHHOH nemu POuboHau4yn. DTO J€Hb, B KOTOPBIA PHIHOK, Kak



finbay.ru

O’KU/IaeTCsl, U3MEHUT HampasjeHue. [IporHo3 maHeit BpemeHHbIX Lesneil PruboHayun He yKasbIBaeT, OyaeT
JIM TIeHa B OTIPEIe/ICHHbIE THHA BHICOKON WM HU3KOM. Llena MoxxeT ObITh 1 TakoH, u apyroit. Ha pucynke 1.15 mbl
MMeeM KOH(UTYpaLio MaKCUMyM-MaKCUMyM-MUHUMYM ¢ MUHAMYMOM B Touke C. Ho a1a koH(uryparms moria
TaoKe OBITb MAaKCUMYM-MAakCUMyM-MakCHMyM, VYKa3blBas pasBOPOT B HIDKHEM HANpaBICHUMM B 3apaHee
paCCUMTaHHBIA JIEHb BPEMEHHOW Lend. JIeHb BpEMEHHOW LENM MPEICKA3bIBAET TOJBKO M3MEHEHWE TpeHIa
(3rIeMeHTapHOE COOBITHE) B TO BPEMsI, KOT/Ia JIOCTHIACTCS 11E)Th; OH (JICHb) HE YKa3bIBACT HAMPABJICHUE COOBITHSI.
[Npumensist orHomieHne PUOOHAYYM, MOXKHO OIPEIENATH BHIOOP BPEMEHH HA BHYT-PUIHEBHBIX, JHEBHBIX,
HEJINTbHBIX WM MECSTYHBIX rparKax.

Psan cymmupoBanust @ubonayun, @M duboHauyn M NOHATHE AHEH BPeMEHHBIX Iefiel KaK CYITHOCTH
000MX — HMHCTPYMEHTBI, UCTIONB3YeMble HaMH, YTOOBI TIPUOIMBUTHCA K PEIICHHIO TIPOOJIEMBI TIPOTHO3UPOBAHNUS
pbIHKOB. COBEPIIEHHO OYEBUIHO, OJJHAKO, UTO TPYIHO JOXKWIATHCSI BPEMEHHOM LIEJM WIM JKIaTh B TEUECHUE
3apaHee PaCCYUTAHHOTO TIEpHOZia BPEMEHH (COTITaCHO psity CyMMHUpOBaHKst PHOOHAYHH) MPEKJIE, YeM HAKOHEIT
TMOJTY4UTh TPaBO OCYIIECTBUTH TOProBYO oneparyio. Mnentudukarmst remt GrOoHaYYM U TepIIeMBOe CIe/I0-
BaHWE €M, JIKe KOT/Ia [IAHChI HeONaronpysITHBI (HAPUIMEp, €ClA PHIHOK HAUMHACT TIEPEMEILIAThCs MPEKIIE, YeM
1en> GrboHaYYM IOCTUTHYTA M HAYMHACT Y4aCTBOBATh B TPEHJIE), IBE CTOPOHBI OJTHOH 1 TOH ke (30JI0TO#) MozieNn
TOPIOBIIH.

Kopperxyuu u pacuuupenua

Koppeximu 1 pacimpeHust — TPeThsl KATEropys HAIIMX TeOMETPUIECKIX TOProBbIX HHCTPYMEHTOB (PHOOHATYH.
Haubonee oOumii momxox K paboTe ¢ KOPPEKLMSMH COCTOMT B COOTHECCHHH pasMepa KOPPEKLMH C
TPOLICHTOM IIPE/IIIECTBYIONIEI0 UMITYIbCHBHOTO JIBMKEHHS! PhIHKA (pUCyHOK 1.16).

5
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Pucynox 1.16 Koppexunn 38,2%, 50,0% u 61,8% nocne 5-BonoBoro asuskenns. Hemounux: Fibonacci Applications and
Strategiesfor Traders, by Robert Fischer (New York: Wiley, 1993), p. 52. Ilepeneuarano ¢ pa3pelenusi.

B 3toM aHanmm3e Hac WHTEpeCYIOT HamOoliee BaKHBIC TPOLICHTHBIC 3HAYCHHS BO3MOMKHBIX PHIHOYHBIX
KOPPEKIMIA, KOTOpbIe MOXKHO TIONYYHMTh HEMOCPENCTBEHHO W3 YacTHhIX psifa PU u mocienoBaTelbHOCTH
DurboHayuy:

* 38,2% — pesynwrar nenenvst 0,618 va 1,618,
* 50,0% — npeodpazoBarHoe otHOMIeHKE 1,000;
* 61,8% — pesynbrar npsiMoro otHomerwst 1,000-=1,618.

[TporHo3upoBaHue TOYHOTO pazMepa KOPPEKLHMH — SMIMPUYECcKas Mpo0OiieMa; HHBECTHPOBAHHUE TTOCIIE

Koppekuy B 38,2%0 MOXKET 0Ka3aThCsl CIMILIKOM TPEXKIEBPEMEHHBIM, TOI/Ia Kak OKuIaHue Koppekimu 61,8%
MOJKET TIPHBECTH K TOJHOMY TPOITYCKY CIUIBHBIX TpeH-0B. OHAKO HE3aBHCHMO OT TOTO, KOPPEKLMH KaKKX
pa3MepoB MPUHIMAFOTCS BO BHUIMAHHE, B TIEPBYIO OUEPEIb CIIEAYET COCPEIOTOUUTHCS IMEHHO HA OTHOCSIIIMXCS K
@MU pazmepax.
Pactmpenns (B oTimdme OT KOPPEKIMiA) — M30BITOYHBIC JBIKCHUS 1IeH — MPOSIBIIIOTCS B TATONUPYFOLIX
PBIHKAX, pa3pbIBaxX HA OTKPHITUH, CPAOATHIBAHNN BEPXHUX M HIDKHUX JIMMHUTOB* M BHICOKOM BO-JIATUIIBHOCTU. DTH
CUTYallMd MOTYT COZEpXaTh B ce0e 3KCTPAOPIAMHAPHBIA TOProBbIM MOTEHIMAI NP YCJIOBHH, YTO aHATA3
BBITIOJIHEH B COOTBETCTBUM C PA3yMHBIMH U OIPEISTICHHBIMH ITPABUIIAMH.
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PaccmarpuBast pacumpeHust Kak rpadudyeckie HHCTPYMEHTBI Ui PHIHOYHOTO aHaun3a, Mbl CHOBA
UCTIONB3yeM oTHOIIeHHe PrOoHaYHH, MOTydeHHOE HaMH U3 psifia cymmupoBanks DrdoHawum (prcyHok 1.17).

3

() b} {c)

Pucynok 1.17 Paciupenue B 3 Bosine Tpenia u otHomennst ®uoonauuu ®U. (a) Ornomenne 0,618; (b) ornomenue 1,000;
(c) orHomenue 1,618. Hemounux: Fibonacci Applications and Strategies for Traders, by Robert Fischer
(New York: Wiley, 1993), p. 52. Ilepeneuatano ¢ pa3pemeHus.

0,618, 1,000 11 1,618 — 310 Tp¥ OTHOIIIEHHIS, C KOTOPHIMHU MBI paboTaeM B OOJIBIIMHCTBE HAIIIMX UCCIISIOBAHMIA

pa3mepoB paciumpennii. Ho apyrue snements! psina U, nanpumep, 2,618, 4,236 wm 6,854, ynoMsHyThIE B
Oonee paHHMX pa3lenax, TakKe MOIYT OLCHMBAaTh CWIy JBMDKEHHMS pBIHKAa IOCIE TOTO, Kak pasMep
TNIepBOHAYATIbHOM BoHBI YeraHaBnuBaercst Ha 1,000.
CusbHBIC TPEH/IBI MOTYT BBIXOJUTh 32 PaMKHU MEPBOHAYAIBHOM BOJNHBI Ooee yeM ymib Ha OU wm 1,618
KpaTHbIA pa3Mep NEPBOHAYATILHON MMITYJIbCHOM BOJIHBI. JTO MOYKHO IIPOBEPUTH 3MITMPHYECKU HA PA3IMUHbBIX
HaOopax IaHHBIX (MCIOJB3ysl OTHOIICHHE, KOTOPOE JIydllle BCEro MOIXOAWT MOTPEOHOCTSIM aHAIMTHKA),
YTOOBI Oy YUTh MAKCUMYM MPUOBLTH OT MEPHOIOB POCTA PHIHKA.

* Mimeetcs B BUTy a/IMUHICTPATHBHASI OCTAHOBKA OMPIKEBBIX TOPrOB BCIIC/ICTBUC
CIMIIIKOM OOJTBIIIOTO MepeMEIIieHHs! phIHKA. — [ Ipum. nep.

[Tomnwure: ecm 1,618 kaxercst HEAOCTATOYHO MOIXOIAIIHM, JKIUTE, TTOKa JBIKEHUE HE TMPOIUTCS 10
2,618, 1 He OCTaHaBJIMBAKNTECH I7Ie-TO Ha MOJITYTH.

XOTSl HUKAKOTO pallMOHATBHOTO 00BsCHEHHs OTHOIICHUsT PDHOOHAYYM HE CYIIIECTBYET, MIPUMEHSIS 3TO
OTHOILICHUE B Ka4yeCTBE CXEMbl aHAJIN3a, MOXXHO YJIOBWUTH CUJIbHBIC KpPYIIHBIC IBM)KCHUS PBIHKA, BbI-
3BaHHBIC HOBOCTSIMU TIOJIMTHYECKOTO WM SKOHOMHYECKOTO XapakTepa, JOKIaJamMu 00 ypoXkae WiIH
CKJIAJICKHUX 3aracax Wid JI000H CUTyallel, B KOTOPOM MOCTYIIKU COBEPIIAIOTCS TI0]T BO3ACHCTBHEM SMOLIHIA.
Ctpax wiM >kaHOCTh, OBICTPBIC PHIHKH WIIM CTOI-OPJEPa 3aCTABILIIOT PHIHKU JBUraThesi. Mbl M3MepsieM
CTENeHb 3TUX JBIKEHUH, UCTIONB3ys oTHomIeHne Pudonayun OU, psn cymmupoBanus OuOoHayun u
JIEMEHTHBIE YHCJIA COOTBETCTBYIOLLETO psina OU.

DOU-kasATIBI

@H-kaHael — Tak Ha3bIBaeMble KaHasbl TpeHaa OUOOHAYYM — YETBEpPTHI JIEMEHT B HalleM Habope
reOMETPUYECKUX UHCTPYMEHTOB. OHH MOJTy4aroTCsl HAHECEHUEM TapaJUIENIbHBIX JIMHUH Yepe3 BEPLUMHBI U
OCHOBaHWs1 IBHKCHUI LICHBL.
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OOGm1as unest, Ha KOTopoil ocHoBaHbI DU -KaHAIBI KaK MHCTPYMEHTHI TOProBii PHOOHAYYH, CTAHET SICHOH,
KOT'J]a MBI paCCMOTPUM aOCTPAKTHOE CXEMaTHYECKOe MpeICTaBIeHne Ha pucyHke 1.18.

Pucynok 1.18 ~ ®U-kanan. Hemounux: FAM Research, 2000.

Mupuna ®HM-kaHama pacCUMTHIBACTCS KaK PAcCTOSHHME MEXTy 0a30BOM JMHMEH M MapauienbHOR
BHEIIHEH JMHUeH. JTo paccTosiHue ycraHaBiuBaercst kak 1,000. 3arem HaHOCSTCS MapasuiebHbIe IMHUN
Ha paccTosiHuM 3HaueHui psina @, naunnas ¢ 0,618-kpaTtHoro pazmepa kanana u ganee 1,000-kpatHoro,
1,618-kxparnoro, 2,618-kpatHoro, 4,236-KpaTHOro M Tak jaajiee. Mbl ciieqyeM JIBWKEHHIO (PUTYphI BOJTHBI
yepe3 PU-kxanan. Kak ToJIbKO 3aKkaHYMBAETCsl BOJIHA 5, MBI OXKHIAEM KOPPEKLMM B HAalpaBJICHHH,
MPOTHUBOIIOJIOKHOM TPEH]TY.

B oTimume ot pe3ysbTaToB Haiel paboThl 10 KOPPEKIMSAM, HAlPaBICHHBIX Ha TPEICKa3aHue [EHOBBIX
uenerd, @U-kaHabl JAIOT JOIMOJHUTEIBHYHO BO3MOYKHOCTH JIENATh IPEAIOJIOKEHUS O BPEMEHHOMU
NPOJIOJDKUTENFHOCTH OXKHUaeMol koppekuuu. Koppekiust OyneT AuThes, oKa He OyZeT 3aTpoHyTa
OJIHA W3 JIMHUM, TApAILIEbHBIX KaHay TpeHa. Kacanus kKakoit IMEHHO JIMHUU MBI JIOJIKHBI K/1aTh, €Ile
OZIMH SMIHMpPUYECKH Borpoc. Ho He3aBHCcMMO OT TOro, Kakyro JIMHHIO MbI couteM ymecTHOH (0,618,
1,000, 1,618, 2,618 wiu uHyI0), ClieayeT o0s3aTeIbHO JOKIATHCS JI0 CaMOro KOHIIA U HE JICHCTBOBATH
npexie, yeM OyzieT JOCTUrHyTa 1ieneBast TuHus PruboHauum.

B Touke mepeceueHus HaIlei 11eIeBOI MapauIelii MOXKET OKa3aThCsl, YTO IeHOBas 1einh duboHauyn,
BBIBE/ICHHAS Ha OCHOBE pacueTa KOPPEKILHH, elle He JOCTUTHYTa. DTOT MpUMEp MOKa3bIBaeT, HACKOJIBKO
BOXHO paboTaTh OJHOBPEMEHHO C HECKOJIBKMMU IieisiMu PuboHau4M M cTaparbesi HACHTH()UIMPOBATH
TOYKH, TJIe pa3inyHble MHCTpyMeHThl PUOOHAU4YM JAIOT OJUH M TOT K€ MPOTHO3 MO LIEHOBOM /WM
BPEMEHHOM ILIKAJIE.

B nammem npumepe ontumanbsHast nenb @uooHauun Obuta Obl IOCTUIHYTA, KOTJa KOPPEKLHA U3 KaHala
Tperaa dubonayun nepecekna Obl mapamwiens, kpatayto 0,618, 1,000, 1,618 wm 2,618 pasmepa kanana, a
IIEHbl HAaXOAMIMCh Obl Ha ypoBHE, e koppekuusa 38,2, 50,0 umu 61,8% Obuta Obl TOMBKO YTO MM MOYTH
3aBepILIeHA.

[Tpn M3n0KEeHNH MOJOOHBIX MPUMEPOB B MOCIEAYIOMINX pa3zefiaXx KHUTH MbI MOKHKEM, KaK MOXKHO
OCYIIIECTBIISITH TAKOH MHOXKECTBEHHBIN aHam3 OuboHayym.

DHU-cnupanu

@OU-cripany, 3aHUMAIOIIME TIATYI0 CTPOKY B HAIleM CITHCKE MHCTPYMEHTOB PHOOHAYUHM, 00€CTIeUMBAIOT
OIITUMAJILHYIO CBSI3b MEKy AHAJIM30M BPEMEHU U LICHBI.

B Gonee pannem paszzene, nocpsiieHHoM omnucanuio @M duboHauyun B reOMETpUH, Mbl MPEACTABUIN
®U-cnmpany Kak TOYHbIE TeOMETPUYECKIE MPUOIIKEHNS 3aKOHA MPUPOBI U (PeHOMEHOB €CTECTBEHHOTO
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pOCTa B OKPYKAIOLIEM HAC MUPE.

B mpoctsIx reomerpudeckux BolpakeHUsAX pasmep DH-crimpanyu onpenessercss pacCTOsSHUEM MEXITy
tieHTpoM (X) cripai 1 otrpaBHOM TOUKo# (A). OTripaBHast TOUKa 0OBIMHO BOJIHA 1 MM BOJIHA 2 MITH TTHK B
BOCXOJIAIIMX TPEHAX, WM BIaJUHa B HUCXOIAIIMX TpeHaaX. COOTBETCTBYIOIIHIA LIEHTP CIUPaI 0OBIYHO
YCTaHABIIMBAETCSl HA HAYaJl0 COOTBETCTBYIOLIEH BOJHBL 3ateM DU-cnmpans packpyuMBaeTCs WIM IO
YaCcOBOW CTpeEJIKe, WM IIPOTUB YaCOBOM CTPEIIKU BOKPYI NEPBOHAYAIBHOW JIMHWUY, UAYIIEH OT LEHTpa JI0
OTIIPAaBHOM TOYKHU.

Ilo mepe cBoero pocra ®PU-crupans ¢ KaXIbIM IOJHBIM LUKIOM PaCIIMPSETCS HA IOCTOSHHOE
oTHOIIeHHe. Bo3Bpamasch K TOMy, 4TO Mbl OOBSICHWIM B JaHHOW IJIaBe paHee, HallOMHHUM, YTO BCE
CIIMPAJIH, UMEIOIIIE TEMITBI POCTA, COOTBETCTBYIOIIEro 31eMenTy psaa P — 0,618, 1,000, 1,618, 2,618 u
TaK Jlajiee — B KOHTEKCTE JJAaHHOW KHUTH Ha3biBaroTcss OU-crmpansivu (pucyrok 1.19).

Pucyrok 1.19  ®U-crmpans. Hemounux: FAM Research, 2000.

Borpie Bcero Mbl Oyziem paboTath ¢ TemrioM pocta 1,618, Ho Bce apyrue OTHOIIEHHSI, KOTOPBIE MOTYT
OBITH TIPOM3BEJICHBI B pe3yNbTaTe MCIONB30BaHUs psa U, Taroke MMEIOT CHTy M MOTYT OBITh MPOTECTH-
POBaHbI MHAMBUTYaIbHO € IOMOMIBIO iporpamMmHoro nakera WINPHI.

MOoKHO Teriephb 3aKITFOYHTh, YTO Kakaasi Touka Ha OU-crmpany — onTuMabHas KOMOWHALS TIEHBI 1
BpeMeHu. Koppekimu 1 u3MeHeHHs TpeHAa MPOUCXOIAT BO BCEX TE€X BaXKHBIX Toukax, rae ®U-cnu-paib
3aTParuBaeTcs Ha IyTH CBOETO pOCTa CKBO3b LIEHY U BPEMSL.

Hcnonbzys OU-cimpanu kak HHCTpyMeHTbl PHOOHAYYH, MOKHO M3BJICYb MAKCUMYM U3 YIMBUTETBHON
CUMMETPHH LICHOBBIX (pUryp rpaduioB, OyJb TO Ha JHEBHOW, HEAETbHOM, MECSYHOM WM TOJIOBOM OCHOBE,
OJIMHAKOBO YISl aKIWii, BAIOT, (DbIOYEPCOB U JUI MPOU3BOHBIX MHCTPYMEHTOB. UeM CHIIbHEE CTaHOBSITCS
TIOBEZICHYECKHE (PUTYPhI B UpE3BbIYANHBIX PHIHOYHBIX YCIOBUSX, TEM Jyullie padotatoT OU-crivpany, 3apaHee
MH(POPMUPYS MTHBECTOPOB O BEPIIMHAX ¥ OCHOBAHMSX JIBWDKCHHI PhIHKA.



finbay.ru

OH-1mncor

[ecroit uncTpymMeHT — OU-3mmmrnic — B cBoeil reomerprn nogoden OU-crmpani. 3T0T UHCTPYMEHT
00Cy>KIaJICsl B OJTHOM U3 O0JIee paHHHUX PA3JIETIOB.

Onnune — 3TO0 MaTeMaTWdyeckoe BhIpakeHHe oBana. Korja Mbl MMeeM JIeo ¢ MHCTPYMEHTOM
®uboHayuH, HAC TTIABHBIM 00pPa30M MHTEPECYET OTHOIIEHHE €x=a-""-b GOJIbIION OCH 3IUUIICA a U €ro MaJIoi
ocu b (pucyrok 1.20).

Omurnic npespariaercs B @H-aimrce Bo Beex TeX Cilydasix, KOrjia OTHOIIEHHE OOJIBIION OCH, IEICHHON
Ha MaJTyI0 OCh JUIHIICA, SIBISIETCSI 7IeMeHTHBIM urciioM psiia U — 0,618 — 1,000 — 1,618 — 2,618 u Tak
nainee. Kpyr B 3toM cMbiciie ocoObiii Tun ®U-amwumrica, B kotopoM a = b (otHorenue a”*-b = 1).

OMIUpUYECKHe HCCIeOBaHUs TMOKa3aid, YTO OOJBUIMHCTBO JIIOZCH HaxomsaT npuOmmkenus DU-
SIUTATICOB 3HAYMTENBHO OOJiee YIOBJICTBOPUTEIFHBIMUA BU3YalIbHO. JTO Jenaer OU-3rmrcs! npeanoyTy-
TeJIbHEE BCEX JPYTMX BO3MOXKHBIX HJUTHIICOB C OTHOIICHUSMU OOJIBIION OCH, JIETIEHHOM Ha MAlyl0 OCb,
nHbIMH, yeM uncna psaaa OU. Ho korpa neno poxoaut no mcnoibs3oBaHusd OU-3mmuncoB kak MHCTPY-
MEHTOB PBHIHOYHOTO aHaW3a, B TIEPBYIO OYEpeb Mbl HILIEM OJUIMIICHI, XOPOLIO COBIAJAIOLIAE C
JBIKEHUSIMU PBIHKA, KOTOPBIE MOYKHO MCTIONB30BaTh ISl IPOrHO3HUPOBAHUS.

ITo pucynky 1.20 MoxHO 3aKIIOYHTH, 4TO0 DPU-37UHICHI € YBEITHMUYMBAFOIIUMHUCS OTHOIICHUSMH
OOJIBIIION OCH K Masiol ocH e = a-"*b

- ~
’—.,.—-" -

-
-

Pucywok 1.20  ®H-snamncw; e, = a+b. Hemounux: FAM Research, 2000.

O4YeHb OBICTPO TMPEBpAINAIOTCS B 'TaBaHCKME CUTapblT W B OTOM TIPOLIECCE TEPSIOT YacTh CBOEH
npHBIIeKaTeTbHOCTH. PU-3I1IHIICh], TOCTPOSHHBIE Ha OTHOIICHUSIX 6,854 1 BbIIIe, CTAHOBSTCS HACTONBKO Y3-
KHMH, YTO BPSIJT JIK MOTYT TIPUMEHATHCS KaK aHATTMTHYECKUE MHCTpyMeHThI rpadukoB. Ha prcynke 1.21, omHaxo,
TIPEJICTaBJICH YOSIUTEIBHBIN T0/X0/], TIOMOTAOIINI PEIINTh 3Ty AWIEMMY M MO3BOJISIOMINMA TOICP/KUBATh
npHBIeKaTenbHOCT PH-3mIcoB no KpaiiHeid Mepe 1o otHoenuit 17,944,

UroOb1 3acraBute DU-ammrcel paboTarh B Ka4ecTBE MHCTPYMEHTOB aHAMBa TpauKoB, MpeodpazyeM
0az0ByI0 MaTeMarhyecKyto (hopMyily, OMHCHIBAIOIIYIO (popMy arumrica. Mbl MO-NPESKHEMY paccMaTpUBacM
OTHOIIIEHHE OOJIBIIION OCH AIUIHIICA a K €ro Majioi ocu b, HO MHaUe — Yepe3 MaTeMaTHIecKOe BEIPOKEHUE € =
(a-=-b)*.

Ham motpeGoBasioch HeMaio BpeMeHH pelmTh npolremy mnpeoOpasoBanus OU-ammrcoB B ¢dopmy,
TIO/IXO/ISIIITYIO JUTSl TIPOM3BOIMTENBHOTO aHaIM3a TpadMKoB U B TO K€ BpeMsl He MOTepsTh ux kak OU-
JUIMIICHI; TO €CTh MO-TIPEKHEMY BKIIIOUATh 3JIEMEHTHbIE urcia psiga @I B Halll aHaM3 OTHOILEHMS IVIABHBIX U
MAJIbIX OCEH AJUINTICA.
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B oromM Bompoce MBI 3alMIAEM HAIM IpaBa COOCTBEHHOCTM W HE pasriialliaeM TOYHYHO (HopMyITy
npeoOpazoBanus a-"b B (a-“0)*. Ho umrarerm mMoryt BOCIOB30BAThCS HALMMH OTKPBITHSAMH, TIOTOMY YTO
npeoOpazoBaHHbIe DI-3IHTICHT YaCcTh MPOrPaMMHOTO 00ECTICYECHUST
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Pucynox 1.21  ®umep npeodpasosan ©H-anauncer; e, = (a--by*. Hemou-
uuwc: FAM Research, 2000,

WINPHI Ha npunaraeMoM KOMITaKT-JUCKE M MOTYT JIETKO MPUMEHATHCS K IpakaM B COOTBETCTBHH C
MPEAIOYTEHNSMYI YUTATETICH.

OnHako ciefyeT y4yUTHIBaTh, UYTO MPH CChUIKE Ha mpuiiokeHne DH-3mIicoB Mbl UMEEM B BHILY
npeo6pazoBanHbie uiepom OU->5m1UrICck], JeMOHCTpUpYeMble Ha prcyHke 1.21.

BriOpaB B kauectBe nHcTpyMeHTa OU-ommnc [MMeercst B BUAY SJUIUIC C OTHOIICHUEM OOJIBIION
ocu K Mayoit (&rb)*, seisronmiics snementom psiqa O], MOXKHO CBOOOHO TECTUPOBATH PA3IMYHBIC
OTHOIIEHMS U DJUTUIICHI Ha PHIHOYHBIX JaHHBIX. EAMHCTBEHHOE, O YeM Helb3sl 3a0bIBaTh. KaK TOJBKO
MBI HAIIUTM SJUTUIIC, XOPOILIO HAKJIAIBIBAIOLIMIICS HaA IBIKCHHE (HAIIPUMED, SJUTUIIC C OTHOIICHHEM (a -T-
b)* =2,618 Ha pucynke 1.21), Mbl BXO/Ie aHAII3a HE JIOJDKHBI €0 H3MEHSIT.

B nocnemyronmx riaBax Ml yBHIUM, KaK 3TOT MHOTOOOCIIAIONIMI MHCTPYMEHT MOXKHO MPUMEHSTH K
rpadukaM U a7s mpecKa3aHusl IBIKSHHUN PhIHKA, U LIeTIeH B COOBITUSIX PhIHKA.

3axmouumernvibie 6600Hble 3ameuanus no naxemy npocpamm \WINPHI

ITaker nporpamm WINPHI, npunaraemelii K TaHHOM KHWIe, NO3BOJISIET 3aUHTEPECOBAHHBIM HMHBECTOpaM
T'€HEpUPOBaTh BCE CHIHAIbI Ha MCTOPHUYECKUX IAHHBIX C Pa3IMYHBIMH MHCTpyMeHTaMu PubOoHauun

(TIOKa3aHHBIMK B TIPUMEPAXx).
MpbI NpHIOKIIA MaKCUMyM YCHJIMH, 4TOObI K ToMy BpemeHH, koraa B Hawaie 2001 roma Oyner

3aKOHYEHA JlaHHAsl KHHUIA, BCE CHTHAIbI MPUMEPOB OBUTM MPOBEpPEHbL. TeCThl MPOBOAWIMCH BPYUHYIO H,
KOHEYHO, C IOMOILbIO KoMITbroTepHO# rporpammMel WINPHI.

Pyunas reHepaimsi curHaIoB MeHee TouHast. M Gonee BaXKHO YIOMSIHYTb, UTO MBI HE TECTUPOBAIIH TTPOIYKTHI
VISl IMOHCTpAIMOHHBIX LeNiell Ha repro, npesbiaronmii 11 MecsineB Ha3aa Mo AHEBHBIM U TPH TOAA O
HezlelTbHbIM rpadukam. it Hac ObUIO HEMOIbEMHBIM YCHIIMEM TIBITAThCS OMPOOOBaTh KKIYIO CTPAaTervio B
HaIlel TOTHON MCTOPHYECKOM 0a3e TaHHBIX, YXOJUAIIEH B MPOIUIOe, B 3aBUCUMOCTH OT MPOAYKTa, Ha 12—20
et. OHAKO 3aMHTEPECOBAHHBIE MHBECTOPBI MOT'YT IPOJIETIATh 3TO HA JIEMOHCTPALMOHHBIX HA0Opax JAHHBIX JUTs
BCEX IVIABHBIX IPOAYKTOB U PHIHKOB, BKIIFOUeHHBIX B CD-ROM, 1 Ha cBonx cOOCTBEHHBIX HA0Opax JTaHHBIX.

Mpbl He yTBepXJaeM, 4TO A KaXJIOro IMOKa3aHHOTO IMpHUMEpa OMyONHKOBAIH ONTHMAabHbIC
napaMmeTpbl, MpaBWiia BXOJa, MpaBUiia CTON-JIOCCOB WM Lenu HpuObUii. KoHeYHO, MOXHO HaWTH



finbay.ru

Ipyrue KOMOWMHAIIMM, HECKOJIBKO TPEBOCXOIIME TPEAJIOKEHHbIE HaMH, HO MBI CTPEMHMCS
PacrpoCTpaHsTh CKOpee BIOXHOBEHHE, YEM ONTHMH3ALMIO. MbI, TakuM 00pasoM, CTaBUM 3a[ady Iepes
KaXKJIbIM HHBECTOPOM, 0CO00 3aMHTEPECOBAHHBIM B OJTHOM U3 MHCTPYMEHTOB WJIH B CTICLHATIEHOM CTpaTeryy.

YeMm JyHHEE TIPOMEKYTOK BPEMEHH, BHIOPAHHBIN 11 TECTUPOBAHUS MHCTPYMEHTA WM CTPATETUH, TEM
BEpHEE M HAJIGKHEE PE3YJbTaThl HCIBITATENHHON MPOrOHKU. JTO CIPaBEUIMBO JUIS BCEX MPHMEPOB H
CTpaTeruii, OMMCAaHHBIX Hamu. llapamerpel, Takue Kak pa3Mepbl KoneOaHWi, HUKOrJa He paboTaroT
OJIMHAKOBO XOPOILIO U Ha OOKOBBIX, M HA Pa3BUBAIOIIMXCS PhIHKAX. DTOT (PaKTOp OCOOCHHO BAKEH MPH pa-
00Te ¢ pacIIMPEHUSIMU WM KOPPEKLMAMH, T7I€ TPOLIEHTHl PACCUMTHIBAIOTCS OTHOCHTEIFHO MUHHUMAIBLHOTO
pasmepa koseOanus. Bo3MOXXHO, MCHONb3yeMble HaMM MapaMeTpbl Ha OoJiee JUTMHHBIX HCTOPUYECKHX
UCTIBITATEBHBIX MPOrOHAX MPETEPIIAT U3MEHEHHS.

Kpowme Toro, nporpammuoe odecrieuerre WINPHI B ocHOBHOM orpannyueHo MocTpoeHHeM Ha Tpadukax
nHeBHBIX TaHHBIX B popmare ASCl D-O-H-L-C*.( Daily-Open-High-Low-Close, T. e. oTkphITHE, MaKCHMYyM,
MHHHMYM, 3aKpbITHE JHs. — [IpuM. mmep.)

Mp1 He npejyiaraeM Kakon-TM00 KOHBEPCHOHHOM YTHIIMTBI, IPOrpaMMa He U3MEHSIET CTEeNeHb CHKaThs
OT JHEBHOM K HEIESILHOH, MECIYHOM Min rogoBoil. OmHAKO HeNeIbHbIE, MECSUYHbBIE, TOOBBIE U JaXKe
BHYTPUIHEBHbIE MUHYTHBIC WJIM YaCOBBIE TPa(UKH MOTYT OBITh CTE€HEPUPOBAHBI, €CIIM UCXOAHbBIC JAHHBIC
yxe Haxoxarcss B cootBercTByromieM ¢opmare ASCIl D-O-H-L-C. Mecsunbie ¢aiinsl nanasix ASCI
BBIBOJIAITCSL KAK MECSUHbIC TaHHBIE, HeZleIbHbIE (Paiiiibl JAHHBIX — Kak HeAeNbHbIC JaHHbIC U Tak ganee. 1
€CJIM JTaHHBIE 3arpy’KaloTCsl KaK BHYTpUIAHEBHbIE MUHYTHbIE WK dacoBele aanHbie ASCll D-O-H-L-C,
Ha rpaduKax Takke OyJIeT OTpaxaThCs IPaBIIbHOE CKaTHe TaHHBIX. TeM He MeHee OCTaeTCsl B CHIIE Hallle
MCXO/IHOE JIOMYILEHUE. Ul aHAM3a T0JIb30BATEIAMH TpeAHa3HAa4YeHb! (aiiyibl JHEBHBIX JIAHHBIX B
¢dopmare ASCIl D-O-H-L-C.

Bce mects mHCTpyMeHTOB (PHOOHAUYM OCHOBAaHBI Ha Pacrlio3HaBaHUU (GUTYp TpadUKOB, MOTYIIUX
BBITJIAJIETh OYCHb PA3HBIMH, €CJIM PA3IMYHBI IIKATBI IeH. BooO1ie roBopsi, OHIaifHOBBIE MOCTABIIUKU
JAHHBIX MPEIOCTABISAIOT MAKETHl MPOrpaMM, KOTOpPHIE, IO YMOJIYaHHIO, TP OOHOBJIEHUH HMH(pOpMAIu
BCEr/la 3aroJHAOT BeCh 9KpaH. [Ipy MosBIeHUM HOBBIX MaKCMMYyMOB HJIM MHHMMYMOB LICHOBas IIKaja
COOTBETCTBEHHO aJIaIITUPYETCHL.

OmHako TOCTOSHHAS IIKajda aOCOMIOTHO HEOOXOIMMOE YCIOBHE Ui JTFO0OrO yOEOUTETLHOTO
pacriozHaBaHus (GUTYD, TPEAHA3HAUYCHHOTO JUIS aHAIM3a JUTUTENBHBIX ITepHoIoB Bpemernu (MHoraa 20 et
u Oombiie). OHOTO Toma JaHHBIX, CMAacIITaOMPOBAHHBIX HA 3alOJIHCHHE BCETO JKpaHa, OOBIYHO
HEIOCTAaTOYHO U OXBaTa BCErO LIMKJIA B IEPUOJBI TPEHJOBOTO M OOKOBOro phiHKA. Korma crioxHbie
UHCTpYMeHTHI Tuna OU-3rnnca UCnonb3yroTes Ui aHalu3a ABW)KEHHH phIHKA B IIEHE M BPEMEHHU,
KU3HEHHO BaXHO, 4ToObI (hopma DU-smumnca He mNoaBepraiach HMCKOKEHUSIM H3-3a HEOONBIINX
M3MEHEHUH IKAJIbL.

3Hast, 4YTO MHOTHE IMOCTABIIMKHK JaHHBIX HE UMEIOT B CBOMX MpOrpaMMax MOCTPOEHHUS TpadUKOB
(YHKUIMH MTOCTOSHHOTO Maciitada, HaMH Tak pa3paboTaHO MpOrpaMMHOE OOecTieueHHe, YTOObI OJb30Ba-
TeJIM MOTJIM BBIOMpPATh MM TOJHOPKPAHHOE MacIITaOMPOBaHHE CaMbIX MOCIEIHUX 3arpy’KEHHBIX JaHHBIX
WM TIOCTOSIHHBIN MaciTad OT CaMoro BBICOKOI'O MAaKCMMYMa JI0 CaMOro HHU3KOTO MUHHMMYMa BCEro psza
JAHHBIX JUISI MHBECTOPOB, HCIIBITHIBAIOIIMX HEYIOOCTBO M3-32 HEOOXOAMMOCTH KOHBEPTHPOBATh JIAHHBIC
CBOUX PSJIOB IAHHBIX.
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SAK/TIOYUTEJ/IBHBIE 3SAMEYAHUA

DIIMOT W €ro TOCTEAOBATeIM HE HAIUTM PelIeHHs TPOOJTIeMbl, COCTABIATh JU TpauKH JaHHBIX IO
JMHEHHOM Wi momynorapugmuyeckor mkane.  Ilomymorapudmuueckass —IIKama — IpeACTaBIseT
ONpeIeNIeHHBIN MHTEpeC, 0COOCHHO NPH W3YUCHUH HEACNBHBIX MM MECSUHBIX TPa(MKOB C IENbI0 aHAIHM3a
IIEHBI ¥ BpEMEHH WM TIPH paboTe ¢ KOPPEKLUMSMH U pacIMpeHUsIMUA. MBI cuutaeM 00CyKIeHne MpoOIeMbl
JTMHEHHOTO WM TONyJIOrapu()MUUECKOro Maciitada BaKHBIM JUIS MPOQEeCcCHOHATBHBIX TpeiinepoB. B
JIAHHOW KHHUT€ BCE IMPUMEPHl NMPUIOKEHUS HAIIMX HHCTPYMEHTOB OCYIIECTBIISUIUCH C HCIOIb30BaHHEM
JIMHEHHOro MacirabupoBanus. Besze, rie Mbl HAXOAUM 3T0 HEOOXOAMMBIM — HAIPHUMEP, MPU OIHCAHUN
pacIIMpeHuid 1 KOPPEKIMIA Ha HENIeNbHBIX JIAHHBIX, — MBI KpaTko 00Cy>K/1aeM 3ToT npemmMeT. OTHAKO MBI He
CUATaeM dTOT  BONPOC  CTOSIIMM  YCWIMH [0  WHTETpalld  JIOTOJHUTETbHOM  (YHKIUHU
NOJTyJ0rapu(MUUECKOro MaciTabupoBanus B Hai rnakeT rmporpamm WINPHI.

Ha 3ToM J10CTaTtoyHO 0 TEXHWYECKHX BOIPOCAX, MapaMeTpax, MacIITaOupoBaHUM U n3MepeHusix. [1ycts
CJIEMYIOLIHE TJ1aBbl OyIyT BAOXHOBJISIOUIMMH M MOTHUBUPYIOIIMMHU. UMTaTeNH TOKHBI BOCIIPUHUMATH
pe3yabTaThl HAIIMX HCCIEAOBAHMNA HE KaK KOHEUHBIE pelieHus] mpoOieMbl npeBpamieHus Oudbonaudn
®U B 3(pheKTUBHBIA TOProBbIi MHCTPYMEHT, a KaK MHOTOOOCHIAIONIYIO OTIPABHYIO TOYKY IS
MPOBEPKH, MOJM(HKALMY, YIYUIIEHHS U TPUMEHEHHS HAIMX HHCTPyMEHTOB DuboHauuH.

ToproBnst mo mnpunimnam PuOoHayuM HaroOMMHAeT myrtemiectBHe. [IpricoeMHSNTECH K HaM B 3TOM
3aXBaTbIBAIOLLECH ITOE3/IKE.
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[MPUMEHEHVE PSITIA
CYMMUPOBAHVIS
OUBOHAYUN

Psn cymmupoBanuss @uOOHaY4M B OCHOBE BCEX IIECTH HWHCTPYMEHTOB, KOTOpPBIE OyayT MpeCTaBieHbBI
no3zHee. [losromy B ['aBe 2 npoanammu3upoBaHsl rpadguueckue GUrypsl, Ui KOTOPBIX He TPeOyroTcs clie-
[MATIbHBIE MHCTPYMEHTHI, KpoMe caMoil mocnenoBatensHocth Pubonauun. Ecmu, cdoxycrpoBaBIIUCH
TOJIBKO Ha psne cyMMupoBaHusi PuOOHAYUH, MBI CMOXEM YOEIMTENBHO YJIOBUTH T'OJIOBOM PHUTM DhbI-
HOYHBIX KOJI€OaHHH, TOTyMaiiTe, 4YTO MOXKHO C/IeIaTh, J00aBUB JIOMOIHUTEIBHBIE HHCTPYMEHTHI.

Chavana pan cymmupoBanus PubOoHayun OyJaeT IpUMEHSThCS B MpuHIuUIe. Ha BTopoM U TpeTbem
sranax psn cymmupoBanus PubOoHauum OyaeT NMpoaHaIM3HPOBaH IITyOXKe, C MCHOIb30BAaHUEM BBIOOPOK
JTHEBHBIX 1 HEZIEIbHBIX PHIHOYHBIX JAHHBIX.

HNPUMEHEHME P CYMMHWPOBAHUA
OUBOHA IPUHITAITE

Kpatko HarloMHMM, Kak 3T0 opoOHO omrcaHo B [ mase 1, uro psa cymmupoBanus OrboHayyn
BBITJISIUT, KaK

1-1-2-3-5-8-13-21-34-55-89-144- . . .

Ha maTemMaTrueckoM S3BIKE 3TO MOKET OBITh HalMcaHoO, KaKk
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anH = an-—i + an rac aI = al = l

Kirouessie cBoiicTBa psiia cymMmupoBanus OuOOHAYYN KPATKO MOXKHO CHOPMYITUPOBATH CIICIYFOIIAM
o0pazom:

* Kaxmoe umcno, sBISIONICECS YacThO psiga cymMmupoBaHuss PUOOHAWYM, MpPU JENICHHUHA €ro Ha
npe/ecTByromiee 3HadeHue (Hanpumvep, 13+8 nwm 21-13) naer oTHOIIEHHE, KOTOPOE MbI OKPYTJICHHO
BeIpakacM, kak @M = 1,618 (3Hast, 4TO OCHWILIAIMS YUCET IMOCIEAOBATEILHOCTH DrOOHAYIN K
otHoteHno0 PrdoHa T OU acCHMITOTHYSCKHIA TIPOLIECC).

9=, (\5+1) = 1,618.

* Otnomenue O MokeT ObITH BBIpaXKEHO anredpandecku Gopmyrnoi

» Kaxaoe umco, SBISIOIICECS YacThiO psna cyMmupoBaHusi DuOOHauUuH, TMpU JCJCHAM €ro Ha
nocyenyroriee 3HaueHue (Hanpumep, 8:13 wmm 13 : 21) maer OTHOIIEHHE, KOTOPOE OKPYIIICHHO
BeIpaxkaeM, kak ®U' = 0,618 (to ecth 3HaUeHKE, 00paTHOE OTHOIICHHIO D).

¢’ =1/,(:5-1) = 0,618,

* Otnomenne @' MoXkeT ObITH BBIPAKEHO areOpariecku (GopMyIioi

* [Tockonbky otHomeHUss DU u ®U' saBsit0TCS 00paTHBIMU 3HAYCHUSIMHE, TIEPEMHOKEHHE OTHOILICHUH
®U u ®U' naet enunmiy (GU x ®U' = 1,618 x 0,618=1).

* Kaxxtoe umciio — vacthb psiyia cymmupoBanust @roonayun (55— 34—21—13) — nipu JierieHnu ero Ha
3HAYCHHE, HAXO/IAIIEeCs Ha JiBa YpoBHsI Hibke (Harpumep, 34+13 v 55 + 21), naet oTHOIICHHE, KOTOpOe
OKpYITICHHO BbIpakaeMm, kak 1+ ®U = 2,618.

* Kaxkrioe 9mcrio, sBIsoIeecst 4actbio psijia cymmupoBanus Gubonauun (13—21—34—55), nipu nererHnun
€ro Ha 3HauCHHE, HaXOJISIIeecs Ha JiBa YPOBHS Bbiiie (Harpumep, 13 - 34 wm 21 - 55), naer oTHOIICHYE,
KOTOpOE OKPYITIEHHO BbIpaxkaeM, kak 1— D' =0,382.

Ha ocHoBe 1ByX NMOCHEIHMX CBOMCTB psAfa cyMMupoBaHust GHOOHATIM MOKHO CcreHepupoBath psi OU,
BBITJISISIAIN CIISTYOIINM 00pa3oM:

0,618-1,000-1,618-2,618-4,236-6,854-11,090-17,944-... Ha MareMaTyeCKOM SI3bIKE 3TO MOKET

OBITh BBIPAKEHO, KaK

a, =a,+ta riea =00618a=1

JU1s aHATMTUYECKHX 1iesiel 3HaYeHus psiia CyMMHUpOBaHU PHOOHAYIN MOTYT OBbITh NPUBSI3AHBI K TOMY
K€ METOy HyMEpaly PBIHOYHBIX BOJIH, MCIHOJIb30BaHHBIX OJUIMOTOM B CBOEM BOJIHOBOM IpHHIIWIIE

(pucyHok 2.1).
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Pucynox 2.1 Pan cymmupoBanus ®uboHauqH, CXEMATHYHO MHTETPHPOBAHHBIN B TIONHBIH PHIHOYHBIA IMKN, COTTIACHO HyMEpAIUH
BonH 0 Dmnoty. Hemounux: Fibonacci Applications and Strategies for Traders, by Robert Fischer (New Y ork:
Wiley, 1993), c. 20. [Tepeneuarano ¢ paspemieHus.

Ecm ckoMOuHMpoBaTh OTKpbITHS PUOOHAYYN C OTKPBITHAMU DJUIMOTA, MOYKHO BHIUECTh TEOPETUUECKUE
BOJIHBI DJUTMOTAa — IIITh TUTIOC TPU IUTIOC TIITh TUTIOC TPH TUTEOC TISITh TVIABHBIX BOJIH, WM Beero 21 riiaBHyro
BOJIHY — M MOJTYYUTh YHCIIO U3 psizia cyMmmupoBanust OruGoHaqm.

Ecimm xaxnoe 5-BOTHOBOE IBIYKEHHE BOCXOJIAIIETO TPEHAA pa3OUTh Ha T0”Th TUTIOC TPH IUTIOC MSITh TUTIOC
TPH ILTIOC MSITh MEHBLIMX WIH MPOMEKYTOYHBIX BOJH (Bcero 21 BOJIHY) M €CITH KXK/IYIO U3 TTOTYYHBIIHXCSI
BOJIH CHOBA Pa30UTh Ha IMSITh TUTFOC TPH ILTIOC TSITh (Beero 13) MatbIX BOJH, TOIY4YHUM 00I1Iee KOnuecTBO 89
BOJIH — €I11€ O/THO YHCIIO YacTh psiia CyMMHpoBanust GuOoHauym.

Ecnu nponenaem Ty ke MpolLenypy ¢ TpeMs KOPPEKTHUPYIOIIMMH BOJHAMH, MONYYMM 55 BOMH 3-
BOJIHOBOT'O KOPPEKTHPYIOILETO ABMKEHHS U 0011iee KOIMYecTBO B 144 BONHBI [UI OHOTO TOJIHOTO LUK
Ommora.

OOI1ee mpUMEHEHHE 3TOr0 OCHOBHOT'O MPUHIIMIIA 3aKJIF0YAeTCsl B TOM, UTO JIBIDKEHHE B OIPE/ICIICHHOM
HANpaBJICHUH JIOJDKHO TPOJIOJDKATHCS JI0 TOYKH, IJIe 3aKAHYMBACTCSI MEPHOJ] BPEMEHH, SIBIISIOIIMICS
YacThI0 U COBMECTHUMBII C psioM cymMMupoBaHus PuOoHau4u. J[BUKeHHE, POUIEBAEMOE CBBIILIE TPEX
JIHEN, HE JIOJDKHO Pa3BOPAYMBATECS, IOKA HE MPOMIEHBI MATHh JHEH. J[BH)KEHHE, MPEBBILIAOIIEE AT
JHEHN, JOJDKHO JUIMTHCS MUHUMYM BOCEMb JHEW. TpeHn, MPOAOIDKAOUIUICS AEBATH THEW, HE JOJDKEH
3aKOHYHUTHCS TIPEXkK/IE, ueM npoiaer 13 Helt u Tak fgasee.

DTy 6a30BYI0 CTPYKTYPY BBIUMCIICHUS M3MEHEHUI TPEHIa MOXKHO OJIMHAKOBO YCIEIIHO MPUMEHATH K
HaboOpaM YacoBbBIX, JHEBHBIX, HENENBbHBIX WM MECSYHBIX AaHHBIX. OIHAKO 3TO JIMIIb MICATBHBIN THIT
(burypbl, 1 MHBECTOPBI HE JIOJDKHBI OXKU/IATh, YTO OMpIKEeBbIE TOBApHI, (brouepchl, MHaekcHbIe (hprodepch
WM aKIUK OYIyT BECTH ce0sl TAKUM TOYHBIM M TpecKazyeMbIM 00pa3zoM. OTKIIOHEHHUS KaK BO BPEMEHH,
TaK U aMIUIMTYJIC BO3MOXHBI, IOTOMY YTO OT/EJIbHbIC BOJHBI M IICHOBbIE (UI'Yphl HE Bcerjga OymyT
pa3BUBATHCS OOBIYHBIM IyTeM. MBI Takke JOJDKHBI UMETh B BHIY, YTO IMPOCTOE MPUIIOKEHHE psizia
cymmupoBanus @DuUOOHAYYM TpETHA3HAUCHO TMPEACKa3bIlBaTh JUIMHY JBIDKCHHH TpeHIa, U YUCIIO
CTOJIOMKOB Ha OOKOBBIX PhIHKAaX HETIPEICKA3yeMO.

Onnako, kKak Mbl yBUIUM To3xke, uncna 8, 13, 21, 34 u 55 mMoryr umers Ui Tpelaepa BaKHOE
NPAKTUYECKOE 3HAYeHHE B KOMOMHAIMKM € ApyruMH HHCTpyMeHTamu ®Pubonauun. Hampumep, mpu
OTpeZIeNieHHH JUTHHBI cTaHnapTHoro ®U-simurca mpoaykTa, KOTOPHIM Mbl XOTUM TOProBaTh, CaMbId
Jerkuil croco0 MAeHTU(UIMPOBATh U3MEHEHHE IVIABHOTO TPEHJa — CHayajla MPOBEPHUTH JBHKECHUS
oM B uncna @ubonauun 8, 13, 21, 34 wnm 55. 310 He 03HavaeT, 4TO U3MEHEHHUs TPEH 1A Beer/ia OyIyT
MPOMCXO/IUTH B TMPEIBAPUTEILHO PACCUMTAHHBIX ToukKax mocne O6apoB 8, 13, 21, 34 wm 55, Ho cimydaeTcst
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CJIMILIKOM YacTO, YTOOBI 3TO HTHOPUPOBATH.

DIMOT M €ro MOCIEIOBATeNM TAKKe MBITATUCH BBEIYUCISTh H3MEHEHHsI TJIABHOTO TpeHa (JOHIOBOTO
PBIHKA, IPUMEHSS YUCIia psiaa CyMMHUpoBaHus PHOOHAYYHN K MECSIYHBIM M TOJOBBIM JIAHHBIM. DTO UMEJIO
CMBICJI, HECMOTPSL Ha TO, YTO 0a30BbIe CTPYKTYPbI BPEMEHH CTAHOBWIIMCH OYEHB JUTMHHBIMH, U TOBOPOTHBIC
TOYKM B HCTOPUYECKOM IEPCIEKTMBE HAa HENEIBHOM, MECSYHOM WIM TOJOBOM OCHOBE YacTO HE
MaTepUATM30BATUCH BoOoOIIe. UTO Kacaercst BHYTPUAHEBHBIX JAHHBIX, MBI CUMTaeM, 3/1€Ch YUCIA UMEIOT
OYeHb HEOOJIBINIOE 3HAYCHHE, MOTOMY YTO 3HAYUTEIbHBIE OOKOBBIC TEpeMelleHrs U ropa3no Oomee Oec-
TOPSIZIOYHbIC JIBIDKCHUS PhIHKA B TeyeHWe JHs (0 CPaBHEHHIO C JBIDKCHHSMHU JICHb OTO JIHS) ACNAlOT
ucrosb3oBaHue urces1 GuboHauun BHYTPH JIHS TTOYTH HEMPUTOIHBIM TS CEPhEe3HOro aHaimm3a. [loaromy B
HallleM aHaJIM3€ Mbl KOHLIEHTPUPYEMCS Ha THEBHBIX M HEJIEIbHBIX TaHHBIX 1 unciax 8, 13, 21, 34 u 55.

YToOBI POIEMOHCTPUPOBATD, KaK OTACIIbHbIE MOIIHbIE BEJIMYMHBI, TAKHE KaK B Pse CyMMHPOBaHUS
®uboHaYYM, MOTYT CIYKUTb AHAIUTHUYCCKUMH HHCTPYMEHTAMH, IpOaHAIM3UpyeM OirbKauiime
KOHTpakTHbIe qanHble 1o Muaexcy S& P500 u HanmmyHOM STOHCKOH HeHe.

Ectb onpenenenHas npuuuHa JUIs KOHIIEGHTPAIMKM HA IIUPOKO MCIIOb3YeMbIX npoaykrax. Ecim yncia
psna cymmupoBanus PUOOHAYYM TPEACTABISIOT 3aKOH MPUPOJIbI, MOXKHO OXKWIATh, YTO U YEJIOBEUECKOE
noBeJicHHE Oy/IeT BBIpaXKaThCsl B 3TUX YMcax. JIMIb B OUeHb PEIKUX CIydasX PhIHOYHBIC IIEHBI — B JIFO0OM
JIaHHBIN JIeHb, TIO JIIOOOMY TMPOIYKTY M Ha JIF000i Oupske B MUpEe — OyIyT MPENCTABISTH CIPABELTUBYIO
CTOMMOCTh 0a30BOTO TMpPOAyKTa. B OONBIIMHCTBE CIy4aeB IIEHBI KOJEONIOTCS BBINIE WM HIDKE
CIIpaBeUTMBOM  CTOMMOCTH, OTpakKash U TMpEIACTaBiIsAs HepyHAaMEHTaIbHbIe (aKTOphl  THIIA
NPEIYyBCTBUS, )KAIHOCTH, BOJIHEHHUS, CTpaxa U pacctpoiictBa. Cymma 3THX He(hyHIaMEeHTabHBIX (DaKTOPOB,
WJIM SMOLMH, ¥ €CTh TO, YTO MBI Ha3bIBAEM YEJIOBEUESCKUM TTOBEICHUEM.

BoszeiicTBre 4eoBeUeCKOro MOBECHUS SIBHO IPUCYTCTBYET B LIEHOOOPA30BaHMM pBIHKA B JIFOOOE
naHHoe Bpems. OueBHIHO, YTO JIMKBHIIHBIE M 0OBEMHO TOpryeMble HHCTpyMeHThl Tuna Muaekca S&PS00
WY HAJIMYHOU SIIIOHCKOM MEHBI JTy4IIHEe UHAUKATOPbI BCEMUPHOU KOHLICHTPALMU YEJI0OBEYECKOTrO MIOBEICHUS,
YeM IMHIIEBbIE MPOIYKTHI, TAKUE KaK (DbIOUEPCHBIC KOHTPAKThI Ha CBUHYIO TPY/IMHKY WX IPEBECUHY.

PSI/I CYMMUPOBAHUS ®UBOHAYYM HA JTHEBHBIX JAHHBIX

B 310M paznerne npezcrarien aHam3 qHEBHBIX ructorpamMm Manekca S& PS00 1 HamdIHO#M STIOHCKOM MeHbI
3a IIeCTh MecsitieB (M0 COCTOSIHMEO Ha KoHert Hosiopst 2000 roza).

baza maHHBIX I HAIlero aHaM3a NpenocrarieHa kommanuer Bridge/CRB, Uukaro, mrr. MimmHoiic.
Yurrateny, yKeNarolye MOBTOPUTH HAIl aHATIM3 U TIOWTH JaJiee, MOTYT HAiTH HAOOPBI TAHHBIX [T Pa3IMuHbIX
IPOYKTOB, UCIIOJIL30BaHHBIX HaMu Ha KommakT-aucke WINPHI.

MBbI 3HaEM, YTO BPEMEHHOW TPOMEXKYTOK (ILIECTh MECSIICB) TOIBKO YKAa3aHHUE HA TO, YTO MOYKHO HATBOPHUTH,
UCTIONB3YA psift cyMMupoBanust GuOOHAYYH KaK aHATMTHIECKUI MHCTpYyMEHT. Ho TaHHast KHUTa He mpejyiaract
TIOJTHOCTHIO aBTOMATH3MPOBAHHON MOJIEM TOProBIM. Harm 1ie — MpecTaBuTh HEKOTOPBIE HOBBIE TOPrOBbIE
MHCTPYMEHTBI 1 TIOKA3aTh, KAK 3TH MHCTPYMEHTBI MOYKHO YCIIEIITHO TIPUMEHSITH Ha PHIHKAX.

A Teriepb niepeiiieM K CyTH BOTIpOCa.

Ha peiake Munexca S&P500 mbl HaunHaem otcunThiBaTh yrcia @ubdonauun 8, 13, 21, 34 u 55 Tonbko ot
IJIABHBIX MAKCMMYMOB (ITMKOB) ¥ TIABHBIX MUHUMYMOB (BriaiH). [ TaBHbIN MakcuMyM (4, HA00OPOT, BIa/IMHA)
TIOATBEIKIIACTCS, KOrjia Mbl MMeeM (a) 1Mo KpaiiHei Mepe JIBe IIeHBI 3aKpBITHS ¢ 00CHX CTOPOH JHS C CaMbIM
BBICOKUM MaKCHMYMOM, SIBIISFOLIMECS HIDKE, YeM MHUHHMYM caMoro Bbicokoro jHs, Wi (b) aBe 1ieHb
3aKPBITHSI, KOTOPBIC HIIKE, YEM 3aKPITHE CAMOTO BBICOKOTO JIHS (PUCYHOK 2.2).
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Pazmep kosebanus goskeH Obith MuHIMYM 50 mosHbIx myHkToB MHnekca S& PS00 (500 trkoB). Jpyrumu
cnoBamy, Brokerue 1ensl Mapexca S& PS00 momkHo cocraButs, Hapumep, ot 1,400.00 no

R 8

(a) )

PucyHok 2.2 ®opMupoBaHHs MAKCHMYMOB KoIeOaHus, OCHOBAHHbIC Ha (a) MHHHMYMe
nust Makcumyma u (b) 3akpeituu Hs Makcumyma. Memounux: FAM
Research, 2000.

1,450.00 u nazazn x 1,400.00 npexne, yem Mbl cmoxeM cuntarh 1,450.00 moarBepKIeHHBIM MAaKCHMyMOM
KOJIeOaHwsL.

Ipu moxcyere muelt @ubOHATIM HA TpadHKe MbI HE TIGPECKAKMBAEM BBIXOIHBIC, MBI BKITIOUYAEM HX Kak
pabourie THU.

XOTsl MbI KaXKTbIH pa3 OTCUUTHIBAEM OT KKJIOTO TIMKA FITH BIIaMHbI paccrosiaue B 8, 13, 21, 34 unm 55 nHeid,
MBI KCTIOJIb3YeM TOJIbKO PaBHBIC MM HAKIA/IBIBAIOIIMECS IPYT HA ApyTa Pe3yibTarkl, YMHOMKasl TAKIM 00pa3oM
PE3YIIBTaThI APYTHUX OTCUCTOB (PUCYHOK 2.3).

—

34

13
>

Pucynok 2.3 TloarBep:kaenns mika Heckoabkumu yncaamu ®udonawun. Hemounux: FAM Resear ch, 2000.

Ecmu, Hanpumep, Mbl OTCUMTBIBaeM 34 JTHSL OT OHOTO THKA, U 3TO PacyeTHOE BpeMsi HE TOITBEPKIACTCS
orcyeramu B 8, 13, 21, 55 nHeli OT Kakoro-HUOYb APYroro MOATBEPXKICHHOTO IMHKA WM BIIAIUHBI, MBI
WTHOPHPYEM 3TOT OTCHET.

[NoaTBepkaeHUE M3MEHEHHs TpEHIA IBYMs WM OoJiee YuCIaMu psima CyMMupoBaHus DrOOHAUYN
yKa3bIBaeT Ha M3MEHEHHE IIEHbI B Oy/IyIIeM U YCTPaHSAET MHOTO OJJMHOYHBIX OTCYETOB, KOTOPBIC BHI3BATH ObI
HEMAJIO pa3/IpakeHus1 BO BPeMsI TIOMCKOB OTHOCUTEITHHO HaJIKHBIX M3MEHEHHUI TPEH/IA.

Ortcyers! 0T pasHbIX ITHKOB WM BIAIMH C Pa3HBIMU YHCIIAMH PEIKO TOYHO COBII/IAIOT B TOT YK€ JICHb, KOT/Ia MBI
MIIIEeM M3MEHEHHE TPEH 1.

B peanpHOCTM MBI HaxXOqUM TIOJOCY BpeMEHHM. MBI YCTAHOBWJIM: II0JI0CA BPEMEHH, YTOObI OBITH
NPUHATON W MPABOMEPHO TOITBEPKIATh MAKCUMyM IJIM MUHUMYM KoJieOaHus, HEe JOJDKHA ObITh JUTHHHEE
YeThIpeX JHeH (PUCYHOK 2.4).

WHpIMU crioBamMH, BpeMEHHas! 11efb, PacCUMTaHHas OT MUHMMYMa Ha 13 jHed, Moxer ObITb JIOCTUrHyTa
JBYMSL HSMH paHbllIe WK JBYMS THSAMH TO3K€ BPEMEHHOM LIEH, PACCUNTaHHONH OT MAaKCHUMyMa TOJIbKO 8

JHSMH paHee.
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Pucyrok 24 TloxrBepKIeHHsI ITHKA YHCTIAMU Psifia cyMMupoBatust DuOoHayum B ianoce Bpemenu. Memounur: FAM Research,
2000.

IlpyuvHa mOsIBIEHMST TIONOC  BPEMEHM INpU  INPUMEHEHWM HAaMH  QJBTEPHATUBHBIX  OTCUETOB
niocrniezioBarelbHOCTH PrOOHAYYM B TOM, YTO pamiyHble Lenmi OUOOHauuM BO BPEMEHH M IIEHE MOTYT
JIOCTUTATHCS OYEHb OITMBKO.

B omnpeneneHHbIil MOMEHT MbI HE 3HaeM, BaYKHBI JI1 (@) ieHOBbIC ey DridoHavum v (b) BpeMeHHbIE 1eiH
@ubOHAYYM [T OCTAHOBKM JIBIDKEHHS LieHbL. Ho MBI 3HaeM, 4To JIBIDKEHHE LIEHBI MOXKET OCTaHOBHTH JIFOOAst
enb: win (a), wm (b).

DTy UJIer0 WUTIOCTPUPYFOT CIeytonme Tpaduku (PUCYHOK 2.5).

Jlunms neHoBoi 1iem PUOOHAYYM Ha PUCYHKE 2.5 paccunTaHa Kak paciivpeHue 3-BOTHOBOW ¢urypsl. B
I'mae 3, T1€ OMUCaHbl Pa3IUHbIC TEXHUYECKUE TPUEMBI BHIUMCIICHHS KOPPEKUUI 1 PACIIUPEHU, YATATeH
NOJPOOHO  Y3HAIOT, KAaK HAXOIWTh LICHOBBIC LEMM B (urypax pbiHKa. B I'naBe 7 Mbl 3aiiMemMcst pacyeroM U
NPYMEHEHUEM JTHEH BpeMEHHBIX 1ieneit. JInHust BpemeHHoH 1ieri PrboHauyur Ha pUCyHKE 2.5

Pucynok 25  TIpeoGnazanue (a) neroBoi nenmu u (b) Bpemennoit nem. Memounux: FAM Research, 2000.

ISl IMOHCTPAIMOHHBIX IIeJIeH yCTaHOBJIeHA Ha pacctossany dudonayum (to ecth 8, wm 13, wm 21, v
34, wim 55 niHeid) OT MoCTeIHero MOATBEPIKICHHOTO MTHKa BHE 0a30BO# 3-BOJHOBOW (DHTYpBI.

Teneps nerko yBuaeTh, 4To Ha pucyHKe 2.5(a) ABM)KEHUE PhIHKA JOCTUTACT JIMHUM LIEHOBOM LIETU
®uboHAYYM JIUIIb YyTh PaHbIlIe, YeM JIMHUM BpeMeHHOH 1em dudonayun. Lenosas nens Gubonauun B
3TOM OTHOIIEHUH JOMUHUPYIOLIAS U BBI3BIBAET IIPEKpAILIEHUE ABMKEHHS PhIHKA B JAHHOM HAIIPABJICHUH.
Ha pucynke 2.5(b) curyaimsi npsiMO TMPOTHBOIOJNOXHAS. PBIHOYHOE JBIDKCHHE JOCTUTACT JIMHUU
BpeMeHHO# 1emn PuboHauuw, a MMHUS 1eHoBOU 1er PuboHawuw ere He 3aTpoHyTa. C TOUYKU 3peHHs
BPEMEHH, MBI TOYHO Ha IEIH; C TOYKU 3PEHMS LIEHbI, HAM CIIEAYeT *JaTh Oojiee CHIBHOTO JIBMKCHHS
pBIHKA.

OnHako CyIIecTBOBaHUE MOJIOC BPEMEHH IMPU NMPUMEHEHUH psiia CyMMUpoBaHusi OUOOHAYYN JTHIIH
OJTHa W3 HE3HAUMTENIbHBIX MPOOJIeM, ¢ KOTOPBIMH MPHIETCA MMETh JelI0 MHBECTOpaMm. MBI yroBie-
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TBOPEHBI, €CJIM MOYKEM BBIUMCIIATH M3MEHEHUS TPEHIA 3apaHee, ¢ OYeHb HEOOJBIION MOrpelTHOCTBIO,
MPOCTO CUUTAs MPOJOIDKUTENBHOCT IBHXKEHUS PhIHKA B JTHSAX COTJIACHO TPABHJIaM PsiZla CyMMHUPOBAHUS
@ubonauun. B Tex cimydasx, r7e Mbl JIOCTUTaeM LIEHOBOM IEIM paHbIIE PACUETHOI'O BPEMEHH, MBI MO-
MpeXHEMY YAOBIETBOpPEeHbI. C Ipyroi CTOPOHBI, MOYKHO JIOCTUYb BPEMEHHOM LIEJIM, PACCUMTaHHON Ha
OCHOBE psia cymMMupoBaHuss PuOOHAUY4yM, HO TPU ITOM JABHIKEHHE OKAa3bIBACTCS HEIOCTATOYHO
CHJIbHBIM, 4TOOBI JOCTHYb 1ICHOBOH e dubonayun. B Takom ciydae nHBECTOp (B 3aBHCHMOCTH OT
NPENOYTSHUS] PUCKA) JIOJDKEH CaM PEIIHTh, JTMKBUIMPOBATH JIM TIO3MIIMIO, COTJIACHO YCTaHOBJICHHOMY
npaBwty OuboHaU4M, WM TOAOKAATH €IIe Ha Ciydaid, ecnu OyJgeT JOCTHUTHyTa IIEHOBasl LElb.
(ITonpobuee nieHoBble Lenu onucanbl B [aBe 3. ['maBa 8 pacckasbiBaeT 0 COBMECTHOM IMPUMEHEHUU
HECKOJIbKUX HHCTPpYMEHTOB PuOOHaYYH.)

JlaBaiiTe BepHEMCS K HallleMy aHanmM3y coObITuii Ha peiHKe MHnekca S&PS00 Bo Bropoit nosoune 2000
rofia.

[TapameTppl aHamM3a SICHBI B TOM, YTO KacaeTcsi ONpe/eNeHHs BIaAUH U IHKOB, pa3Mepa KoseOaHus,
BKJIIOUCHHSI HEPaOOUMX JHEW M TOATBEP)KICHHS IVIABHBIX MAKCUMyMOB W MHUHHMYMOB MHOTOKPATHBIM
OTCYETOM B COOTBETCTBHH C PSIIOM CyMMUpOBaHus OHOOHATYH.

Ha pucynke 2.6 psin cymmupoBanus @ubonauun npumensiercs: kK Manexcy S&PS00, utobsr mokasars,
KaK MOYKHO PacCUMTaTh OOJIbIINE U3MEHEHHS TPEH 1A OTCYETOM OT MAaKCUMyMOB M MUHUMYMOB KOJICOQHHSL.
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Pucynok 2.6 'pa¢ux Uunexca S& P500 ¢ monst mo Hoss6ps 2000 roga. ba3zoBelii pacuer JoMycTHMBIX MOBOPOTHBIX TOUEK HA
phIHKe, coriacHo yncaam ®ubonavun. Hemounux: FAM Resear ch, 2000.

Pucyrok 2.6 mo3Bont moyunTh B riepro Mexy uoHeM u Hosiopem 2000 roa 16 moBOpOTHBIX TOYEK
Ha pbiake MHnexca S& PS00, koTopble HCob30BaHk! s pacueroB B Tabmime 2.1.

B Ttex crmydasx, korma Oka3ajJoch HEIOCTATOYHOE YHCIIO JHEH IS 3aBEpIICHUS] OIHOIO OTCYeTa
®uboHauIH, OTCYCTHI MAaKCUMyMOB (IIMKOB) WJIM MUHAMYMOB (BIQJMH) KOJICOAHHUs OIYIIEHBL IJTO
otHocHuTcsl K MUKy Ne2 m BmamuHe Nel. HenelCTBHTENBHBI OTCUET MMEET MECTO, KOrJia OTCYET He
TIO/ITBEPIKIaeTCsl HaKIagpIBarommucs yucinamMa @rubonayun. [1o3romy U3 TaOIHUIIBI UCKITIOYEHBI THKH
No6, No10 u Nol2 u iausbt Ne7, No9 u Nel3.

Tenepes Ty e mpoueaypy MOXHO TMpoJenaTh CO BTOPbIM HAaOOpOM TPOOHBIX JAaHHBIX, C
MCTIOIb30BAaHNEM THEBHOTO I'payika HATMYHON SITOHCKOM MEHBI.

Yto KacaeTcs HUIMYHOM AMOHCKOW HEHBI, TO 00IIMe ITapaMeTpsl, IPHUMEHsIEMbIE B HAILIEM aHAIIH3E, He
0COOEHHO OTJIMYAOTCS OT MApaMETPOB, UCTIONB30BaHHBIX 111 MHexca S& PSO0.

Mpi cHoBa otcunThiBaeM ducia Gubonayun 8, 13, 21, 34 u 55 TONMBKO OT IIABHBIX MAKCHMYMOB
(TTMKOB) ¥ MUHUMYMOB (BIIa/IHH).
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Ta6smna 2.1 Pacyer 000CHOBAaHHBIX TI0BOPOTHBIX TOUEK ¢ HCIOJIb30BAHIEM
psina cymmupoBanns ®@udonayun Ha poinke Manexca S& P500
¢ HioHst 10 Hosiopb 2000 roga

Touka Tun Hauvano OtHoueHue Tun
pasBopoTa (i)
#3 Braguna 8 [ocne #2 Maxkcrmym
13 Tocne#1 MuHmym
#4 IMTux 13 Iocne #3 MuHnvym
21 [ocne #2 Makcumym
#5 Briamgysa 2 Iocne #3 MuHuMyM
HA [ocne#1 MunnmMyM
#8 Iuk 2 [oce #6 Maxkcrmym
A [ocne #4 Maxkcrmym
#11 Briamuna 12 ITocne #9 Munnmym
% Iocne #5 Mumnvym
#14 IMTux 8 Tocne#11 MunnMym
2 ITocre #9 Munnvym
#15 Bramina 8 Iocne #12 MaxcumyMm
2 [ocne #10 Makcumym
#16 Iuk 13 [ocne #14 Maxkcumym
A Iocne #9 MuHmym

Hcmournac: FAM Research, 2000.

BakHbIii MakcuMyM (JUTsL BIQIMHBI HA000POT) MOITBEPIKIACTCs, KOT/la MBI IMEEM OJIHO U3 JIBYX: (@) 1o
KpaliHeil Mepe, JIBe IIeHbI 3aKpPBITHS, C 00SHX CTOPOH JHS C CaMbIM BBICOKUM MAaKCHMYMOM, PacTiONIO>KEHHBIE
HIDKe MUHMMyMa JHS Makcimyma Wi (b) aBe LieHBI 3aKpbITHS, PacIONOKEHHBIC HIDKES 3aKpBITUS JHS
MakcuMyma (CM. PHCYHOK 2.2).

Pazmep koneGanust [y1st IOCTOBEPHBIX ITUKOB M BIAIMH JIOJDKEH COCTABIATh MUHUMYM 150 THKOB HAaTMUIHOM
STIOHCKOM WeHbl (Harpumep, pwkenre nensl ot 18000 mo 19050 um Hasam). HepaGouwne mHM He
TPOITYCKAOTCS; B HAILIeM OTcueTe AHei 1o PuboHauun Ha rpaduke OHM OCTAlOTCS BKIIFOUCHHBIMH KaK padoure
1HY (PUCYHOK 2.7).

XOTsI MBI OTCUMTBIBAEM OT KKJIOTO MMKA W BIIaMHbI Kavkriple 8, 13, 21, 34 nm 55 1Held, Kak Mbl €A 310
¢ Wunexcom S&PS00, MBI UCTIONB3yeM TOJBKO OTCYETHI, PaBHBIC HMIIM HAKIIAIBIBAIOLIMECS APYr Ha JPYra,
YMHO>Kasl TEM CaMbIM JIPYTH€ OTCUETBI.
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Pucynok 2.7 ['paduk Hamm4Hoii simonckoii uensl ¢ nions no Hosdps 2000 roa. bazosbiii pacueT J0MyCTHMBIX 10BOPOTHBIX
TOYEK Ha PbIHKe, corsiacHo ynciaam Oudonayun. Hemounux: T'AM Resear ch, 2000.

Bcero B mepuon mexny mioneM u Hostopem 2000 roga Ha rpaduke, OCHOBAaHHOM Ha JAHHBIX
Tabnmup! 2.2, nomydeHo 17 MOBOPOTHBIX TOYEK IS PHIHKA HAJTMYHOM STIOHCKOM MEHBI.

Braguner Nel, Ne3, No5, Nell u Nel5 u muxu Ne2, Ned, NelO u Neld omyiieHsl Win MOTOMY,
YTO HAXOMAATCS B 30HE MEHbIIE MHHMMAIbHOrO 4ncia PuboHauyum (BoceMb IHEW) M OTCYET
HEBO3MOXKEH, WIIM TIOTOMY, YTO SIBJISIFOTCS HEACHUCTBUTEILHBIMU OTCYETAMH M3-32 OTCYTCTBUS
HAKJIa bIBAFOIIIXCS YUCETT.

K HacrosimieMy BpeMEHM uHTaTelIssM JODKHO YK€ CTaTh $ICHO, Kak JIETKO 4YHCla psjaa
cymmupoBanusi OuOOHAYYM MOKHO MPHUMEHSATH B Ka4yecTBE TOUHOIO AIreOpaldyeckoro MHCTPYMEHTa
U1l aHaM3a JHEBHBIX TpaMKOB M HAXOXICHUS BAKHBIX MOBOPOTHBIX TOYEK HAa MEXKIyHAPOIHBIX
PBIHKAX.

Tak >xe, Kak Mbl aHanU3UpoBaiu JHeBHbIe rpaduku Munekca S&PS00 u HamMyHOM ATTOHCKOM
MeHbl, 00paboTaeM Terephb HelleNbHbIE IPaHKU TEX K€ CAMBIX IBYX MPOJIYKTOB.

B ciydasix, rae Mbl NOJTydaeM MHOTOKpATHBIE TOJTBEPKICHHS W3MEHEHHs 1IEHbI Ha JTHEBHOM U
HEJIeTbHOM OCHOBE, CUJIa psiia CyMMHpoBaHHs PUOOHAYYN KaK MHCTPYMEHTA PHIHOYHOTO aHAIU3a U
MPOrHO3MPOBAHUS M3MEHEHUH TPEH/1a YBEITMUMBACTCS.

Tabauua 2.2 Pacuer 060CHOBAHHBIX TOBOPOTHBIX TOUEK ¢ HCIOJIb30BAHHEM
psaga cympmupoBanns ®uGoHauY4H HA PhIHKE HATMYHOIN SMOHCKOI HEHbI
¢ uronsi mo Hosiops 2000 roxa

Touxa Tun Hauaro OrtHomeHNe Tun

pa3BopoTa (nHeih)

#6 IMux 8 [oce #5 MunHrmym
2 IMocne #3 Munrvym

#7 Briamuna 8 [ocne #6 Makcnmym
A IMocne #1 MuHnMym

#8 IMux 21 Iocne #4 Maxcrmym
A Iocne #2 Maxcrmym

#9 Briagyza 2 Iocne #7 MuHmym
A INocne #5 Mumnyvym
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#12 [Mux 2 ITocne #9 MuHIMYM
5 IMocne #5 Munivym
#13 Braguna 21 Iocne #10 Maxkcumym
% Iocre #6 Maxcrmym
#16 IMux 8 [ocne #14 Maxcumym
13 Iocne #13 Musrvym
#17 Bnaguaa 82 Tocne#15 MuHmym

[ocne #12 Maxkcimym

Hcemounur, FAM Research, 2000.

Yro KacaeTcs TOYHOCTH HHCTPYMEHTA, Mbl HE JIOJDKHBI 3a0bIBaTh IOHATHUS IOJIOC BPEMEHH
(oOBsicHeHHOTO paHee). MHoxecTBeHHbIE e PUOOHAYYM MOTYT JOCTHTaThCS B OJHO M TO K€ BpeMs
TakuM 00pa3oM, YTO MHMKU U BMAJMHBI OyIyT MOATBEPXKIATHCS B Mpeeiax HeOOJBIIOro MPOMEXYTKA.
[puHrMaeM MakCUMaJIbHOE 3HAUEHHE 3TOT0 MIPOMEXYTKA B pa3Mepe YeThIpeX JHEH: ABa TH 10 U JBa THA
1ocIie TOYHOro otcyera o dudonayum.

PA CYM]V[[/]POBJ%EII/IH (I)I/IEOH%;I(‘II/I HA

Anam3z Unanekca S&PS00 Ha HenenmbHOM OCHOBAHUM AT CEPUI0 3aMETHBIX MHUKOB W BIIAJIVH,
HAMOMHUHAIOIIUX Pe3yJIbTaThl Halllel padoThl MO MOBOPOTHBIM ToukaM Jyisi peiHKa MHnekca S&P500 Ha
JHEBHBIX rpadukax (pucyHok 2.8).

MuHHMaTBHBIA HeOOXOAMMBIN HaM pasMep KoJiebaHus Ha HellenbHOM ocHoBe cocTaBisieT 1.000 ThkoB
Nunexkca S&P500 (manpumep, mewkenne ot 1,300.00 mo 1,400.00). /st moATBEp)KACHUS MakCUMyMa
KOJIe0AHMS HY)KHO, YTOOBI ¢ 00EHX CTOpOH OBUIO TIO JBE HeAeH ¢ 0oJee HU3KUMU MaKCUMyMaMH, a JJIs
MHHUMYMa KOJeOaHusi — Hao00poT. (1o omnpe/eneHue KoneOaHus OTIMYACTCS OT HAIIETO OMMCAHUS IS
JTHEBHBIX JTAHHBIX; CM. PUCYHOK 2.2 B TIPEIBIIYIIIEM Pa3JICIic.)

Hamr orcuer ®@uboHaw4y HaYMHACTCS OT MAKCMMyMOB WII MUHUMYMOB KoJieOanus. Kak u paHee, Mbl
pabotaeM TOJIBKO C msThto umciiamu DPubonauum (8, 13, 21, 34, 55). EnuncrBeHHasi KpynHas
Moaudukanus B MNapaMerpax 3TO TO, YTO MbI 0OJbllle He HCKIYaeM MAKCUMYMbI W
MHMHHUMYMbI, 0003HAYEHHbIe He 0o0Jiee YeM OJHUM OOOCHOBAHHBIM OTcHYeTOM PUOOHAYYM.
Hcronb30BaHre HEENBHBIX JIAHHBIX YK€ camo Mo cebe paboTaeT Kak (UIBTp VI IIyMa phIHKA. JTO
O3HAYaeT, YTO Mbl HE HY)KIAeMCs B JIOTIOHUTEIILHOM (PUITBTPE TSI MHOTOKPATHOTO TTOATBEPIKICHYIS TIMKOB
WM BIIA/IMH B KAYECTBE 0OOCHOBAHHBIX TOYEK Pa3BOPOTA.
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Pucynok 2.8 I'padmk nnexca S&P500 3a meprox ¢ aBrycta mo Hos0pb 2000 rosa. basobiid pacueT 10y CTUMBIX OBOPOTHBIX TOYEK Ha

PHIHKE, corsacHo unciam ®ubonayun. Hemounux; FAM Research, 2000.

M3menuB pazmep konebanust 1o 200 JPY (200 THKOB), MOYKHO aHATTM3UPOBATh HATMYHYFO STIOHCKYIO HEHY
Ha HEJIEIbHOM OCHOBE TOYHO TAaKUM YK€ 00pa3oM, Kak MbI TOJIBKO YTO TIPOAHATM3HUPOBAIN HeIeNbHbIN MHIeKe

S&P500 (pucyHok 2.9).

Io pucynkam 2.8 1 2.9 MOYKHO 3aKITIOUHTB, YTO Halll OTcyeT 1o ProoHaT M PHEKTUBHO YIIABIMBACT PUTM

JIBIDKEHVIS1 BO BpeMeHH phiHKOB MHiekca S& PS00 vt HAMYHOM STIOHCKOM MEHBL.

BayxHO OTMETHT, YTO HAIIT HEJICIbHBIN aHATIN3 OXBATHIBACT IPOMEKYTOK BPEMEHH B 27 MECSILIEB, B TO BPeMsi
KaK OXBaT Ha JTHEBHOI OCHOBE COCTABIUI TOJIBKO 6 MecsitieB (KaK BUIHO U3 TPAUKOB MPEIBIIYIIEIO Pas/iesa).

Her HeoOxomMoCTH OOBSICHATH, KaK IIar 3 I1aroM BBIMOTHACTCS OTcyer urcell PHOoOHAYYM OT OIHON
HEZIETIFHOM TOYKM Pa3sBOpOTa JI0 APYroM, paBHO Kak HET HEOOXOIMMOCTH OOBSICHATH ocobeHHocTH VHTekca
S& PS00 v HarmyHO# SITOHCKOM MeHbL. B 3ToM v IpeiiecTBYIOIIEM pa3Jiesie Mbl Y3HATH, KaK CleIyeT BECTH

otcyer PUOOHATYH, YTOOBI HICTIONB30BATh €r0 KAk MHOTOOOCIIAIOIMI HHCTPYMEHT aHaTH3a TPA(HUKOB.
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Pucyrok 2.9 I'paduik HanMYHOH SMOHCKOH HEHEI 32 mepuox ¢ aprycra mo Hoibps 2000 roma. Ba3oBEId pacdeT JOMYCTUMBIX

II0BOPOTHBIX TOYEK Ha PHIHKE, COTIacHo ynciam ®udonauun. Hemounux: FAM Research, 2000.
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PE3IOME

Psn cymmupoBanuss @UOOHAYYN — OYSHb MOIIHBIA aHATUTHYSCKU WHCTPYMEHT TPOTHO3UPOBAHUS
W3MEHEHHS LICHBI.

Pacuer mMuKoB M BHAJMH OTHOCHUTENILHO KOJIEOAHMS OMpPENETCHHOTO pa3Mepa M OTCIICKUBAHHUE TOJBKO
psina cymmupoBanuss OuOoHaw4M 1 ero Haubosee BaxHbIX uncen (8, 13, 21, 34 u 55) Mmoxer, B pHUHIIMIIE,
YCIENTHO MPUMEHSTHCS K JIF0OOMY TMPOAYKTY U JFOOOMY PBIHKY. UeM OOIbIle MHBECTOPOB yYacTBYIOT B
PBIHOYHOM aKTHBHOCTH W YeM BBIIIE JTMKBUIHOCTh W BOJIATHJIBHOCTH PBIHKA, TEM BBIIIE IMOTEHIMAN TIpa-
BHJIGHOTO ITPOTHO32 TOUYEK Pa3BOPOTa HA COOTBETCTBYIOILIEM PBIHKE.

Psn cymmupoBanus @uboHauun — BMecTe ¢ HUM oTcuer DuboHayun — JOJDKEH, M0 Ujiee, JTydIie
BCEro paboTaTh Ha JAHHBIX, OTHOCAIIMXCS K aKkuusaM i Munekcam (onmoBoro peiHKa, K MHIEKCHBIM
¢dployepcaM WM HATMYHBIM  BAlFOTaM, TOTOMY YTO JIGATEIBHOCTh HMHBECTOPOB OOJIBIIE  BCETO
CKOHIICHTPHPOBAHA Ha ATUX JIMKBUIHBIX TOPrOBBIX MHCTPYMEHTAX.

Bo Bpems HEBHOro aHaM3a MbI MILEM MHOTOKPATHBIE MOATBEPXKIICHUSI MAKCHMYMOB U MUHUMYMOB
KOJNIeOaH!sl KaK MUHUMYM JIBYMsI YHCIIAMU psiia CyMMupoBaHusi OuOOHaYIH. A 3aHUMAsCh HENETBHBIMU
JIaHHBIMH, MbI Pad0TaeM C OTJIETBHBIMH YHCTIAMH Psifia CyMMEpoBaHust PHOOHAYYH, TIOTOMY YTO HEJICTbHbIC
JaHHBIe PadOTaloT B HAIIy IMOJb3y Kak (uisTpel. Emie mydmie Hannuue Ha HEJENBHBIX rpadukax IBYX
9rcell, TONTBEPXKIAIOIIMX THKUA W/WIM BIAJWHBL. 3aTeM, KaKk TOJBKO II€PBOE YHCIO psiaa
cymmupoBanus GuboHau4n MPOMICHO, MBI MILIEM PAa3BOPOT TPEHIA.

Kak MBI yBUIMM B TMOCIEQYIOIIMX IJIaBaX, YWCIa psfa cymMmupoBaHus DuOOHAYUM MOXKHO JIETKO
KOMOMHMPOBATh C JAPYrMMH MHCTpyMeHTamu PrOOHau4H, UMEIOIMMUCS B HameM Habope. [Ipu anamize
NPUYUH TIOSBJICHHUS TOJIOC BPEMEHM WM HEJOCTWDKEHMS IICHOBBIX WM BpPEMEHHBIX LEJeH JOHKHO
paccMaTpuBaThCsl BO3ICHCTBUC PA3IMYHBIX MHCTpyMeHTOB duOoHauun. B mociemHeld rjiaBe MblI J1aJuM
JI0OKa3aTeNbCTBA, YTO TIPAaBWIBHAsE KOMOWHALIMSI HMHCTPYMEHTOB JIOJDKHA OBbITh LEJIBI0  KaKIOro
KBATM(UIIMPOBAHHOTO TpeHzepa, CUMTAIOMIEro HHCTpyMeHThl (DHOOHAUYM MOAXOIAIMMH CpeCTBAMU
MHBECTUPOBAHMSI.

Mgl HE XOTUM TIPEZCTABIIATH 31€Ch KAKYFO-TO TOPTOBYIO MOZIENb. VI3MEHEeHHs TpeH/1a MOTYT OBITh TTOJIE3HBI
TOJIBKO KaK YKa3aHUsl, Ha KaKOM CTOPOHE PhIHKA JIydllle TOProBaTh — JYIMHHOW, KOPOTKOM MM OCTaBaThCs B
cropoHe. [ MCHob30BaHust X B TOProBJIe CIeLyeT HHTErPUPOBATh MPABUJIa BXO/1a 1 TIPAaBUJIa PEKPAILICHHS
YOBITKOB (CTOII-JTOCCHI).

Otcuer OuOOHAYUM MOXKET C MPUOBUIBIO MCHOJB30BATHCS M JUISI CTPATETMUYECKUX DPELICHUH THIa
pactipeieieHUsI aKTUBOB WJIH YITPaBJICHHs MO3ULIMSIMH B TIOpT(ere.
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T TPMEHEHVE OTHOLIEHVA
OHBOHAYYM K KOPPEKIIMISIM
1 PACIIIMPEHVSIM

PoIHKM IBUTAFOTCS PUTMIYHO. DTO TJIABHBIN BBIBOJI HAILIETO BBOJJHOTO aHATN3a 0A30BBIX TEOPETUUESCKIX
TMOJIOXKEHUHM DITHOTA.

Yto KacaeTcsi KOppeKLHMid BooOIIIe, TO UMITYJIbCHAsI BOJIHA, OTIPEICIISIONIAst TIABHBIN PHIHOYHBIN TPEH]I,
OyZIeT COMpOBOXKIATHCS KOPPEKTUPYIOIIEH BOJHOM MPEXKIIE, YeM CIIEIYOIIAsi UMITYJIbCHAs BOJIHA JOCTUTHET
HOBOM TEPPUTOPUH. ITO IPOUCXOUT U B YCIIOBUSIX OBIYBEr0 PHIHKA, U B YCIOBHUSIX MEIBEKLETO PHIHKA.

Pacummpenusi, B omM4Me OT KOPPEKIHWH, W30bITOYHbIC IBIKEHUS IeH. OHU TPOSBISIIOTCS B
raJIONUPYIOIINX PHIHKAX, Pa3pbIBaX HA OTKPBITHH, CpabaThIBAHUM BEPXHUX U HIDKHUX JIMMUTOB U BBICOKON
BOJIATHJIBHOCTH. DT CUTYaIlMd MOTYT COJAEpXkarh B cebe 3KCTPAOPIMHAPHBIN TOPrOBBII MOTEHIMAT TIPH
YCJIOBHH, YTO aHAJIM3 BHIIOJIHEH B COOTBETCTBUH C Pa3yMHBIMH U ONPEEICHHBIMU TIPaBUIAMH.

W xoppekimy, U pacIlMpeHusi — MOILHbIE TOPrOBbIE MHCTPYMEHTBI, €CIIM OCYIIECTBIIETCS MX IIPaBUIIbHAS
MIPUBSI3KA K PSIYy CyMMHpPOBaHKs GHOOHAYYH M COOTBETCTBYIOIIEMY OTHOIICHHIO DrooHaw m O.

B 31011 rmaBe Mbl paccMOTpUM, Kak YCHEIIHO HUCHOJIb30BaTh KOPPEKIUHU U PACIIUPEHUs sl aHATI3a
rpaHKOB.

Paznenel ¢ A o C onmuchIBarOT UCHIONIB30BaHUE KOPPEKLMI B Ka4eCTBE TOPrOBBIX MHCTPYMEHTOB. CHavana
KOppeKumu OymyT CBsi3bIBaThCs ¢ oTHOMIeHHeM dubonauun OU B mpuHIMIe, a 3aTeM MPUMEHSATHCS Kak
WHCTPYMEHTBI TIOCTPOCHUsI TPaUKOB Ha Ha0Opax THEBHBIX U HENCNBHBIX JIAHHBIX UIS PA3TMIHBIX
TIPOYKTOB.

B paznenax D u E 00bsicHsIOTCSL paciimpeHust ¥ uX CBsi3b ¢ oTHoIeHrneM @ubdonayun O Ha ocHOBE 3-
BOJIHOBBIX U 5-BOJIHOBBIX PHIHOYHBIX (Uryp. B paznene F npumeps! B S-BOMHOBBIX (DHTypax WILTIOCTPHPYIOT
AHATUTHYECKYIO CHITy PaCIIMPEHHUH Kak MHCTPYMEHTOB TOPrOBIIM B KOMOMHAIIMK C YMCIaMU 0a30BOTO psija
cymmupoBaHus ruOoHaAYYM.
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A. OCHOBHBIE CBOMCTBA KOPPEKIIUI

AHam3UpOBATH JIETKO, €CITH MbI ObI MOTJI OOHAPYKUTH OJIHY OOIIYIO (PUTI'YPY KOPPEKIIHIA.

[IpoGnema B TOM, 4TO B paboTe C KOPPEKIMSAMU MBI MOXKEM HMMETh IIEHOBBIX (PUIYp HA TOBAPHBIX,
(bIOYEpPCHBIX, MHACKCHBIX, (DOHNIOBBIX WM BAJIOTHBIX PHIHKAX HAMHOTO OOJbIIe, YeM HMMIYJIbCHBIX
BOJIH. PhIHKM /BHTalOTCS BOOK B TEUEHHME BEChbMa MPOJOJDKUTEIBHBIX MEPUONIOB BPEMEHU NPEXIE, YeM
TIOSIBJISICTCS] HOBAsi UMITYJIbCHAS! BOJTHA.

Mpl He MOYKeM TIpe/IcKa3aTth, Kakasi U3 CIICAYFOIIMX BOJIH Oy/IeT UMITYTbCHOM BOJHOM, a HE eIlle OTHUM
JIO)KHBIM JIBIDKEHHEM B TIPOJIOJDKEHHE OOKOBOrO phIHKA. CIeOBATENBHO, KOKIbIA CEphE3HBI TOPrOBBIM
MOJIXO/1, MCIIONB3YIOINA KOPPEKLHMH, TOJDKEH ObITh pa3paboTaH Tak, YTOObI MEPEKUTh JAKE CaMylo
MPOJIOIDKUTENBHYIO (pa3y KOppeKIMy OOKOBOTO PHIHKA.

Hu onna peiHOYHAst ¢urypa HE MOXKET TapaHTHPOBATh MPHOBUIBHYIO CHENKY. B 1000l MOMEHT MbI
MOYKEM OKa3aThCsl B CTAUH KOPPEKLIMU UMITY/IbCHOM BOJIHBI WJIM B HAYAJIE HOBOW MMITYJIbCHOM BOJIHBI.

CymecTByeT pacnpocTpaHeHHasi Bepa: €cii LEHbI PhIHKA JIOCTHTAIOT HOBOTO MAKCUMYMa, OTTY/A LIEHbI
TOWTYT elie BbIie (1, HA0OOPOT, U PHIHKA, TJIE LICHBI MaJIAI0T K HOBOMY MHHAMYMY).

[MpakTHKa, OJJHAKO, CBUACTEIBCTBYET, YTO HOBBIE MAaKCUMYMBbI (WM, IpU OOpPaTHOM HalpaBJICHHH,
HOBBIC MHHUMYMBI) SIBJISFOTCS 3aCITY’KUBAIOIMMH JOBEpHs TPU3HAKaMK Oosiee BBICOKHX (0oJiee HU3KHX)
IIeH B Oy/IyIlIeM TOJIBKO Ha CHJIBHBIX ObIYBMX PhIHKAX (MM CUJIBHBIX MEIBEKBHX PhIHKAX, COOTBETCTBEHHO),
B TO BpeMsl KaK IMPEATOJIOKEHNE, YTO [IEHBI TIOMTYT BBIIIE HOBBIX MAKCUMYMOB M HIDKE HOBBIX MHHHMYMOB,
HH B KOEM CJIydae He SIBJISETCS CIPABENIMBBIM MPABUIIOM ISl Havalla MHBECTULIMH, €CIIM KTO-TO 3acTpsil Ha
OOKOBOM PBIHKE.

Huxkro 3apaHee He 3HAET, Kakas CUTYalllsi BO300JIaaeT Ha PhIHKE B KaXIbIH TaHHBIH MOMeHT. [loatomy
NPEIOJIOKEHNE, YTO PHIHKM HAa HOBBIX MaKCHMyMax TOMIYT €Ile BBIIIE, MOXET OKa3aTbCs OYCHb J0-
POTOCTOSIIINM JIJIS KHBECTOPA.

PoiHku Burarorcs BOOK npulmusutensHo 70% BpeMeHH M pa3BUBAIOTCS B TOM MIIM MHOM TPEH/E JIMIIIb
npubmmsuTensHo 30% Bpemenu. Tpeiinepsl, Takum 00pa3oM, JODKHBI Beerna ObITh HaueKy Ha CiTydai
TOSIBJICHHSI KAKUX-TO (&) HEOOBIYHBIX BEpIIUH WK (D) HeOOBIUHBIX OCHOBaHMH (PUCYHOK 3.1).

MOXHO JIOBOJIBHO 4YacTO BHJETh TaK HA3bIBaGMbIC 'ObIYBM JIOBYIIKH TIPU IBWKEHUM BBEPX U
"MeIBEKbH JIOBYIIKH' TPH IBIKEHWHM BHH3, OCOOCHHO TMpPU PabdOTe ¢ BHYTPUIHEBHBIMHU JTAHHBIMHL.
OOrenpuHsATas CTpaTertst OMpKeBbIX TPEHIEPOB — MOKYIATh HA HOBBIX MUHUMYMaX M IIPOJIaBaTh HAa HOBBIX
MakcUMyMax. Mbl BepHEMCsI K 9TOM PHIHOYHOM MOJEM MOIpoOHee HEMHOTO TO3Ke, Koraa OyzieM pazou-
paTh MpaBuIa BXO/IA U BBIXOJIA.

PaGoTa ¢ KOppeKIMsIMA — CTpaTerysi OTCISKUBAHKS TPEH/]A — OCHOBBIBACTCS HA MOCBUIKE, YTO MOCIEe
KOPPEKIMM HMITYJTbCHON BOJIHBI BBEPX WJIM BHM3 CJICIyIOIas MMITYJIbCHas BOJIHA OyNeT ciiesioBaTh B Ha-
NpaBJIeHUH TIEPBON BOJMHBL. BO MHOTMX cCilydasx MOCiemHssi MOChUIKA IMpaBuiibHA. CleoBaTeNbHO, MbI
paccmatprBaeM paboTy ¢ KOPPEKIUSIMHU PHEMIIEMO HHBECTUIIMOHHOMN CTpaTerueid, TpeOyrome, 0/THaKo,
JMCLMIUTMHBI, TIOTOMY YTO WHBECTOp JOJDKEH CTPOrO MPHACPKUBATHCS TPABHJ CTOIN-JIOCCOB, IEIEBON
NPHOBLTY WITH TIPABUIT BXOJIA.

Koppekumu paGoTaroT OIMHAKOBO XOPOIIO C UIMHHBIMH M KOPOTKUMH TOZULIMSIMH TIPH JIBHXKCHUH
PBIHKOB B BEPXHIOIO WM HIDKHIOIO CTOpoHY. CaMoe TIJI0X0€, UTO MOYKET CITyYHMThCSl Ha TPEHIIOBOM PBIHKE,
COCTOHT B TOM, YTO PHIHOK YOSKHUT 0€3 KOPPEKIMU U OCTABHT Hac 0e3 JOCTOBepHOro curaana. KonedHo, Ha
PBIHKAX, MEpEeMEIIaronX BOOK, Mbl PUCKYEM IONAacTh B MOJOCY YOBITOUHBIX CICIOK HM3-3a CpaOaThIBaHHs
CTOIIOB.

Pucynok 3.1 (a) Jloxkublii mpopbiB B BepxHIO cTOpoHY; (D) JIONKHBIA NMPOPHIB B HHKHIOI) CTOPOHY.

{a)
Hctounnk: FAM Research, 2000.
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YroObl OOBACHUTH HAIl MMOAXOA K MPEBPALICHUIO KOPPEKIMH B TPUTOAHBIA I TOPrOBIA
MHCTPYMEHT, PaCCMOTPHM IISITh OCHOBHBIX MapamMeTpoB Koppekuwii: (1) pasmep koppekuwmu, (2) mpasiia
BXx0/13, (3) mpasiia cromn-iocca, (4) renepast nmprObUTH 1 (5) MpaBHia MOBTOPHOTO BXO/IA.

Pazmep Kopperauii

Haubonee o0mwmii moaxon k paboTte ¢ KOPPEKIMSIMU B UCCISIOBAHUSX U MPAKTUIECKON TOPrOBJIE — 3TO
BBIp)XEHHE pa3Mepa KOPPEKIIUHU B TPOLIEHTAX OT MPEIIIECTBYIOMIETO HMITYJIHCHOTO JIBHYKEHHSL.

Yro xacaercs @Y ®OuboHauuy, TO HAC UHTEPECYIOT TPH BaXKHBIX MPOIIEHTHBIX 3HAYEHUSI BO3MOMHBIX

PBIHOYHBIX KOPPEKLHH, KOTOPbIe MOTYT OBbITh HEMOCPEACTBEHHO MOJydeHbI OT YacTHhIX psiqa OU 0,618,
1,000 1 1,618 (cm. Taroke pucynok 1.16 B ['nase 1):

* 38,2% — pesynbrar nenenns 0,618 va 1,618;
* 50,0% — npeoOpazoBarHoe otHOIeHuHe 1,000;

* 61,8% — pesynbrar HenocpeacTBerHoro otorenwst 1,000-1,618.

[Iporao3upoBaHue TOYHOTO pazMepa KOPPEKIMH — SMIMpPUYECKas MpoOieMa, WHBECTHPOBAHUE
1ocIie KOppeKuun b B 38,290 MOXKET OKa3aThCs CIMILKOM MPEKICBPEMEHHBIM, B TO BPeMsl KaK OXH-
naHue Koppekuuu 61,8% MokeT mpuBECTH K MOJHOMY MPOIMYCKY CHIIBHBIX TpeHAoB. OnHako
HE3aBUCHUMO OT TOTO, KOPPEKIIMH KAKUX Pa3MEpPOB MPUHUMAIOTCSI BO BHUIMAHHUE, B TIEPBYIO OUYEPE/h CIeTyeT
COCPEIOTOUUTHCS. IMEHHO Ha oTHOcsmxcs kK PU pazmepax.

JIrobast KoppeKiis MOXKeT ObITh (B MPOIGHTHOM OTHOILICHHMHM) BOCCTaHOBJIeHHEM puiHKa Ha 38,2, 50,0,
61,8 wm naxxe 100,0% nepBoHayaNbHOrO ABMYKEHHS 1IEHbI B HaUaJle UMITYJILCHOM BOJIHBL.

OnHako eci JBYOKEHHE IIEHBI TPOOIDKASTCS HIDKE 3HAUCHHS Havasia IPeIbITyIel UMITYIIECHOM BOJTHB,
MBI, CKOpee BCEro, He JIOJDKHBI JajIee PacCMaTpUBaTh €ro (JIBIKEHHE) KaK KOPPEKIUO. MBI JTOJDKHBI CYUTATh
€ro Ha4aJIoM HOBOW MMITYJIbCHOM BOJIHBI PBIHKA B ITPOTHUBOIIOJIOYKHOM HAIPABIICHHH.

OOmue mpaBuiia 6e30MacHOro MHBECTUPOBAHMS Ha KOPPEKLIUSIX 3aBHCST OT:

* MIHBECTHIIMOHHOMW CcTpaTeruy (HarmpuMep, Moxo 1 "MOoKymai U IepKu" WK KpaTKOCPOUHast
TOprOBJIsA);

* BOJIATUJIGHOCTH TIPOyKTa (OHA OYEHB CUITBHO BapbUPYETCS Y HATMYHBIX BAJTIOT, OMPYKEBBIX TOBAPOB,
(BIOYEPCOB, OTICIBHBIX AKIIMI 1 B3AaUMHBIX (POHJIOB);

* pazMepa NepBOHAYAIEHOIO KoJIeOaHus, TI0 KOTOPOMY M3MEpSIETCS] BOCCTAHOBIICHHE;
* CIJIBI TPEHA;

* THIIA JAHHBIX, WCIOJNB3YEMbIX [UIsl aHAIM3a M Pacuera BOCCTAHOBJICHWH (MECSYHOE, HEIeNIbHOE,
JHEBHOE WJTH BHYTPH/IHEBHOE CYKATHE TAHHBIX).

Jlyammii crioco® JUTst OTKPBITHSI CUITHHOM TTO3UIIMH 110 KOPPEKIMH — JTO CJIOKHAsI KOMOWHAIMS TIPOIICHTa
KOPPEKIIMH CO BTOPBIM MApaMETPOM, Pa3MEPOM KOJIeOaHHS.

JIBr>KeHHE LIeHbl — JUTMTENbHBIN X0/ PhIHKA B OTHOM HarpaBiieHuH. Ho, MOCKONbKY 11EHBI B PHIHOYHBIX
TPEeHAaX IBUIAIOTCS BBEPX M BHU3 C OOJIBIIMM HITH MEHBIIUM Pa3MaxoM, HE00X0IMMO UTHOPHPOBATh YacTh
IIIyMOB Ha PBIHKE, YCTPaHss BCE JIBIDKCHUS, HE TIPOJIOJDKAOIINECS B OJHOM HAIpAaBICHUH Ha (M0 KpaiHen
Mepe) MUHIMAaJIbHOE YHCIIO ITyHKTOB.

AOGCTpaKTHO TOBOPSI, MOXHO CMOJIETIMPOBATH PHIHOYHOE ABMYKEHHE YCIIOBHOTO MPOIYKTa TAKMM 00pasoM,
YTO TPOAYKT TPOKIET B MepBbIid JeHb mioc /0 TukoB, BO BTopoi jaeHb mioc 100 THKOB, B TpeTwil JeHb
muHyc 20 THKOB, B YeTBEpPThIN AeHb MUHYC 20 THKOB U B IIATHIN JeHb elle Ioc /0 THKOB. PHIHOK B 3TOM
nprMepe MPOLIeIT B HAITPABIEHUH BOCXOISIIIETO TpeH a Ha YucThix 200 TUKOB 3a ISITh THEH. JTo JABIKEHHE,
OJIHAKO, HE IpSMOE, NIOTOMY YTO TPU [HA OYEHb CWIBHBIX BOCXO[SIIMX IBM)KEHUI IPEPBAHBI BYMS
HE3HAUNUTEbHBIMU JIBIKEHNSIMU B HYDKHEOIO CTOPOHY.
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I'padruecku IBUKEHHE PHIHKA HAILIETO A0CTPAKTHOTO YCIOBHOTO MPOAYKTa MOXKET ObITh OTPAKEHO, KaK
MOKa3aHO Ha pUCYHKE 3.2. MBI HCXOJJMM M3 TOTO, YTO 3aKPhITHE KAXKIOT0 U3 ITHX IISITU TOPTOBBIX JHEH
Ha rpajuke MPOUCXOUT Ha MaKCHMyMe B "TUTIOCOBOM JIeHb' M HA MUHHMYME B "MUHYCOBOH JieHb . Ecnu
MBI paboTaeM ¢ (PHIBTPOM, YCTPAHSIONMM Bee JIBIKEHUS MeHbIe S0 THKOB, COOTBETCTBEHHO U3MEHHTCS U
BCE Hallle IBIKEHHE 3a IATh pabounx aHeid. J{Ba aust koppekuuu 20 mioc 20 TUKOB YCTPaHSIOTCS, TIOTOMY
YTO KOppeKIus Ha ooree yncio 40 THKOB OKa3bIBACTCS MEHbIIIE, YeM pazmep (ribTpa B S0 THKOB.

MuHUMaIIBHBIA pazMmep KosieOaHust HEOOXOIUM, YTOOBI HAWIYdlIIMM OOpa3oM HCIOJIb30BaTh B
Koppekiun otHotreHre Gudonawyn

L

(@) {b)

Pucynox 3.2 Tlpumep naTHHEBHOTO ABH:KeHUs phinKa (a) Oe3 gpuabTpa u (D) ¢ punbrpom. Hemounux: FAM Research,
2000.

(wm otrommenust 0,618, 1,000 u 1,618). MMeHHO MO3TOMY B JIaHHOW KHUIE TIPU ONMCAHWM KOJICOAHHN HE
WCTIONB3YIOTCS BHYTPUJIHEBHbIC T'PauKy M TPUMEPbL. YeM KOpode CTAHOBSATCS MHTEPBAIBI BPEMEHH, TEM
0OJIBIIIE IITYMOB B COOTBETCTBYIOIIMX MEPHO/Iax. PazMephl 3THX IIIyMOB OTHOCHTENBHO BEIUKH 110 CPABHEHHIO C
Pa3yMHBIM pa3MepoM KoJIe0aHus, KOTOPbI MOXET OBbITh PeaM30BaH B TEUEHHUE KOPOTKOIO MHTEPBATIA.

Lenms naHHOM KHUATY — HE NPEICTABICHUE SMITMPUYECKUX WCIIBITAHUM KKIOTO MPOJIYKTa, JOCTYIHOIO
JUI PBIHOYHOM TOProBiIM. BMeEcCTO 3T0Oro Ml IPEACTABIIAEM 3aUHIEPECOBAHHBIM TPEHIECpaM KOHLICTIMM U
HAITOJIHSEM MX YOSIUTEIEHBIMU TOPTOBBIMU CTPAaTerHsIMU H IPUMEPAMHL.

JUta mpumepa yKakeM, 4To pasMep KosieOaHusl, MCTIONB3yeMblii Ha PhIHKE HAJIMYHOM STIOHCKOM HEHBI,
cocrapisier 200 Ga3UCHBIX IMyHKTOB. KaKIblid MPOIYKT MMEET CBOM THITMYHBIN paboumii pazmep KoneOaHus.
OcauBas npuwiagayto nporpammy WINPHI x naHHON KHMre, 3aMHTEpECOBaHHBIE MHBECTOPBI MMEIOT
BO3MOYKHOCTb IIPOTECTHPOBATH KOPPEKLIMH HA HICTOPHUECKUX IAHHBIX U CO3JaTh CBOU COOCTBEHHBIE PEIIICHUSL.

Ecrmu npunepxuBarscs KOHLEMMM BeTpanBaHus (ruibTpa B S0 Oa3UCHBIX MyHKTOB JUIS TIOATBEPKIACHUS
MAaKCHMyMOB WJI1 MUHIMYMOB KOJIeOaHHH, HaM aBTOMATHYECKH TPUICTCS UMETh JIEJI0 C OOJIBIIMMH pa3Mepamu
KoJIeOaHM.

Ha pbiHKe HaTMYHON STTOHCKOW MEHBI, HAIPUMeEp, HaM TpeOyeTcsl MOATBEPIKICHHE paMepa KoseOaHus B
200 Ga3uCHBIX MYHKTOB IpU padore ¢ oTHOmeHUs MU DPuboHadun B Koppekmmsx 38,2, 50,0 wm 61,8%.
OmHaxo koppekiwst 38,2% B kosteOanru B 200 0a3KCHBIX yHKTOB (YTO O3HAYACT /6 TUKOB) MOYKET OKa3aThCsI
CIIVIIIKOM MEJTKOU JIs paboThI, MoTOoMY uTo Kosiebanue B 200 THKOB U COOTBETCTBYIOIINE KOPPEKIMH B 76
THKOB MOT'YT IIPOMCXO/IUTh HA BOJIATHJIGHBIX PHIHKAX OJIMH WM JIBA pas3a B HEZEITIO.

C npyroii ctopoHbl, Koppekims B 38,200 MOXKET OKa3aTbCs CIHUIIKOM OOJNBIIONW TpU aHAIM3E B
KOMOMHALIMY C MHHUMAJIbHBIM pa3MepoM konebanus B 1.000 6a3uCHBIX MyHKTOB (B JAHHOM CITydae 3TO 03-
HayaeT KOppeKumio B 382 TUKOB, YTO TOYTH BIBOE IPEBBIIACT pacyeT MEPBOHAYAIBLHOTO pa3Mepa
KoJIeOaHHs Ha PBIHKE HATMYHOM SIOHCKOM MeHbl B 200 0a3UCHBIX ITYHKTOB).

Ilpasuna exooa

[Ipu pabGote ¢ TPOLEHTHBIM 3HAYECHHEM pPBIHOYHONH Koppekiuu B 38,2%0 CyIIecTBYET pPHUCK
NPEeXKICBPEMEHHOTO BXOJa Ha PBIHOK M TIOCIEIYIOIIEro cpabaTblBaHMs CTOMA, KOIJa PHIHOK
KOppeKTupyercst 3a 38,2-IpOIeHTHBIN YPOBEHb BOCCTAHOBJICHUSL.

OmHako ecimi 0XKHUIaTh OONBILETO YPOBHS Koppekimu 61,8%, MOXHO TPOKAaTh CIMIIIKOM JIOJITO, [IeHA
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pBIHKAa HE JOCTUTHET HAIlIEr0 YPOBHS BOCCTAHOBIICHMS, W MBI IPOIYCTUM BCIO MMITYJIGCHYIO BOJIHY,
KOTOPYIO MKJATH.

UtoObl MpEeNOTBPATHTh TaKWE CICHAPUM, MbI TOAOMpPAEM KOMOWHAIIMIO TPOICHTHON BEITMYMHBI
BOCCTAHOBJICHUSI M TIPABUJIa BXO/IA.

[lpyurHa TpUMEHEHHs TPABHI BXOJa CJEAYIOMIAs: IOIYYUTh JOTOJHUTEIBHOE IOITBEPIKIICHUE
pa3BopoTa TpeHIa. ITOT MOAXO0/ KOMIIPOMUCCHBIH, IIOTOMY YTO MCIIOJIb30BAHHE MPABHJI BXOJA O3HAYAET,
9TO MBI BCErJia OyJIeM BXOIWUTh HAa PHIHOK TO3IKE, YeM €CM Obl MBI padoTaly MpsSMO C MPOCTOH IENBI0
KOPPEKIMHY B KAYECTBE HAIIIETO MH/IMKATOPa BXO/IA.

Harir orbIT mokaseiBaeT, 01HaKo, 4To paboTa ¢ MpaBUJIaMH BX0/Ia, B KOHEYHOM CUETE, OKYIAETCS.

Kaxmpiid pa3, Korja MHBECTOp peIlaeT BOMTH Ha PHIHOK B COOTBEICTBHH C (PUIypoil KOppeKuHii 1o
OTHOIIICHHUIO K TEPBOHAYAIEHOM MMITYJICHOM BOJIHE, CIIEAYET YOCTOBEPUTHCS, UYTO BXOJ| PEAU3yeTcss KO
BPEMEHH Haualla KOppeKImu (HiH, 110 KpaiHel Mepe, J0CTaTOYHO OJIM3KO KO BPEMEHH KOPPEKLIHH).

OIHMM W3 HaJGKHBIX CHOCOOOB YCIieTh BOBpeMs (WM, TO KpaifHeil Mepe, JDOCTaTo4HO OJIM3KO K
KOPPEKIMK) SIBISIETCS KOMOMHMpOBaHHe Pa3Mepa koieOaHWsi M KOPPEKIMH C YOSIHUTEIbHBIM IMPAaBHIOM
BXOJ1a.

Tabma 3.1 mokasbiBaeT, Kak MOTYT BapbHPOBAThCSA M COYETAThCS IPOLIGHT KOPPEKIMH, pazMep
KOJIeOaHus1 1 TIPABUIIO BXO/IA.

Tadanua 3.1 Pazmep koneGanus, KoppeKuus H NPaBUJIO0 BXOAQ

Pazmep xoneGanus B Trkax  Koppekius B [IpaBuino Bxoja:
TNPOLEHTAX Npeabl Iy K MAKCUMYM-
MUHHMYM, B JIHSX

100-200 61,8 34

200-400 B2 34

200-400 500 2

200-400 618 1

400-800 B2 3

400-800 500 1

400-800 618 1

Hemounux: FAM Research, 2000.

Kax npasmio, nocnie CHiibHOM MEPBOil UMITYJICHOM BOJIHBI M CUJIBHOM KOPPEKLIMM BTOpasi UMITYJIbCHAS
BOJIHA JIOJDKHA OBITH OOJIbIIIE, YeM TepBas UMITYJIbCHas BoHA. Crie0BaresbHO, MOYKHO MCIIONB30BaTh
0or1ee YyBCTBUTEITLHOE TPABUJIO BXOIA.

Ha pucynke 3.3 mokazaHbl pasfiMyHble MpaBWiIa BXO/A MPUMEHUTENHHO K PAsfIMUHbIM pa3Mepam
kosneOanust. ([IpuHsThIC COKPAIIICHHUS TOPrOBBIX CHTHATIOB CM. B [ IpHIIO)KEeHHH.)

e oh Y e "
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Pucynok 3.3 (a) Borblioe konebanye, OObIas KOppeKIyst, BXOA Ha mpeaplayineM Makcumyme; (D) cpemree koneGanue,
CPEIHSIST KOPPEKIIYSI, BXOM HA BTOPOM TIPEBIIYIIEM MaKCHMyME; (€) Masioe KoriebaHue, Masiast KOppeKIus,
BXOJI Ha TpeThbeM mpempimyineM Makcumyme. HMemounux. Hbonaod Applications and Straegies for
Tradas, by Robat Fischer (New Y ark: Wiley, 1993), p. 60. TleperieuataHo ¢ pa3peliieHusL.
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B03M0OXHO MHOTO YCIEHTHBIX KOMOMHAIMI pa3MepoB KojeOaHUs], BOCCTAHOBICHHN M MPABUJI BXOJA.
[pumeps! B Tabmmine 3.1 u Ha pucynke 3.3 npejHa3HAueHbI 1aTh MpeJICTaBIeHHe 0 0a30BOi 0011Iel MoeH 1
O TOM, KaK TPH 3TH Mapamerpa MOTYT IMpOAyKTUBHO HCMOJB30BaThcs BMecte. Ilomyuenue emie Gomee
MPOM3BOAUTEFHBIX KOMOMHALIMIA, HE BKITIOUEHHBIX B HAIIIA IPHMEPBI, 3aBHCUT OT CAMOT'O YUTATEIISL.

Hpaeuﬂa cmon-n10ccos

Besikuii pa3, Korzia Ha pbIHKE OTKPBIBACTCS TIO3HIIHSI, HY)KHO 3allAIATh €€ C TIOMOIIBIO cTor-nocca ($0p-
l0SS) nnm cron-pasBopota (S0p-reverse).

Crporas 3aimra TUIa CTOM-JIOCC HETOCPEICTBEHHO BO3/ICHCTBYET Ha PE3yIIbTaThl Pa00OThI — YMEHBIIIACT
pa3Mep YOBITKOB M YaCTOTY PUOBLILHBIX CICIIOK.

[Mpu ananmmze u paboTe ¢ KOPPEKIMSMHU JIydIIeld 3alUTON SIBIISETCS BBICTABICHUE CTOIM-JIOCCA HIDKE
HICXOJIHOM TOUYKM IE€PBOM UMITYJIbCHOM BOJIHBL JI€710 B TOM, YTO, €CIIM KOPPEKLUSA YXOIUT HIKE UCXOIAHOMU
TOYKH IIE€PBOM HMMITYJIbCHOM BOJIHBI, BEJIMKA BEPOATHOCTH, YTO MPOM30LLIA HE TOJBKO KOPPEKLMS, HO
M3MeHWIC Bech Tper . CliesioBaTesIbHO, MbI HE MOYKEM OOJIBILIE O3KUIATh, UTO CIICIYIOIIMI UMITYIIbC OY/IET B
T0JIb3Y HAILIETO TEKYILEr0 TOPrOBOr0 CUTHAIA.

[Ipennonoxum, Mbl YCTAHOBWJIM TOYKY CTOI-JIOCCA HA MHUHUMYME IE€PBOM HWMITYJIbCHOM BOJIHBI
(KOTOpBI HAXOMUTCS HIKE YPOBHS IICHBI BXOJa). JTO O3HA4YaeT, YeM paHbIIe Mbl WHBECTHPYEM B
KOPPEKLIMIO, TeM JAJIbIIe TOYKa CTOM-Jocca Oy/eT HAXOAUTBHCS OT TeKyIeW PhIHOYHOW IeHbI. Ecim Mbl
JOXKAeMCsl OOJIbIIel KOPPEKIIMH, MOJIydMM HaMHOro 0Oojiee OIM3KUI ypOBEHb CTOI-I0CCA, HO IPU 3TOM
pHCKyeM BOOOIIIE HE TTOMACTh Ha PHIHOK, O YeM YK€ YIIOMHHATIOCh PaHee.

Ha pucynke 3.4 nipenicTaBieHsl pa3inyHble MPO(UIM prcKa MpU TOPTOBJIE C 3aIIUTOM CTOM-JIOCC TIPH
KOPPEKLMSX PA3HOU BEJIMUMHBL.

Puck ana
cTon-nocea

“““ Puck pas
CTON-N0<Ca

Pucynok 3.4 Pazimuunsle porIIk PECKA ISt CTOI-ITIOCCOB HA HHBECTHIIMSAX B (2)
koppekmpto 38,2% u (b) xoppexiwro 61,8%. Hemounux: FAM
Research, 2000.

Ecnu Hac He BIIIOAET CTOMOM M HAUMHAIOT aKKyMYJIUPOBAThCS MPUOBLTH, OyAeT O-TIPEXKHEMY MYIPO
3aIIUTUTh HAIK JOCTYHKEHHUS, B3SIB MIPUOBLIH, KaK TOMHKO OYy/IET JOCTHTHYTa HEKOTOpas MpeIBAPUTEIHLHO
paccuvMTaHHasi LEb.

Llenesvie npuovuiu

LeneBbie MPUOBLIN ISl UCTIONB30BAHUS C KOPPEKIMSAMHU MOXKHO TOIYYHUTh ITyTEM MPSIMOTO MPUMEHEHUS
KJIIOUEBBIX OTHOLIEHUH psia cymmupoBanus @udonauun 0,618, 1,000 u 1,618.

JUnst BBIUMCIIEHUST 1ETeBOM MpuObLIM OepeM TMOJIHYIO aMIUIUTYIy MEepBOM WMITYILCHOM BOJHBI U
YMHOJKaeM €€ Ha OJTHO 3 BBIIIICYIIOMSIHYTBIX OTHOMIeH!H PuboHawuH (prcyHOK 3.5).

Pabora ¢ nensmu MpHOBLIM B COYETAHWH C KOPPEKLMSMU BBI3BIBACT MPOOJIEMBI, MOJOOHBIE TEM, C
KOTOPBIMHU MBI Y)K€ CTOJIKHYJIUCH ITPU paboTe C OTHUMH KOPPEKLIHAMU.

B peanbHOl TOpro,ie KakeTcs, 4To Kakue Obl I1eJieBble MPUOBUIA MbI HU BHIOMPAJIH, PHIHOK JEHCTBYET
HE B Hairy noss3y. Eciu neneBast mpuObuis AocTurHyra Ha ypoBHe B 0,618 OT cribl MMITYJIbCHOM BOJHBI,
PBIHOK TEepEeMEIIaeTCsl BhIIIE. A €CIM Mbl pa3MelaeM LieJieByto MpUObUTh Ha ypoBHE 1,618 oT amrmrysst
MMITYJIECHO BOJIHBI, 1IeHa PHIHKA 9TOTO YPOBHS HE JIOCTHTA€T.
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Ha JAHHOM 3Tari€ BaXHa MOCJICI0BATEIbHOCTD B CO3JaHWN TOPI'OBBIX CUTHAJIOB U CJICAOBAHUE WM.

Pucynok 35  PazmuHble ypOBHHM KOPPEKIHHA B COYETAHHH € PA3THYHBIMI OTHO-
HIEHKsIMH Lief1eBoi puOsum. Memounux. FAM Ressarch, 2000.

HIMeHHO 3716Ch O4EHb BOKHBIMU OKa3bIBAFOTCS MCIIBITATEIBHBIEC TIPOTOHBI HA KOMIIBbIOTEpE. Ecim MbI coro-
CTaBUM JIOXOJHOCTb Pa3NIMYHBIX LENEBBIX NPUObUICH € HMCTOPUYECKUMH JIAHHBIMH, JOCTYITHBIMHM Yepe3
KOMIIBIOTEPBI, MbI HE BCET/Ia OKaXKeMcsl IIpaBbl. OIHAKO 3TO 3aCTABUT HAC ACHCTBOBATh B PaMKax, JTAOLIMX HAM
JIYHIITYEO CPEIHIOKO LIENIEBYEO MPHOBLTH, JOCTYITHYIO JUTsl HAIICH CTPATer v TOPTOBIIH.

YroOB! JTydIIIe 3aIMTHTH PHOBLTH PHIHOYHOW TIO3ULIMH, PEKOMEHIyeM (B JIOMOJHEHUE K padoTe C IIeIeBbIMH
NPUOBLISIMK) TIPUMEHSITh TU1aBaroiwe cromsl (traling $op). [TaBarormii cTom He BCer/ia JTydiiee pelieHne, HO OH
3AIMIIACT M0 KpaifHell Mepe 4acTh MPUOBbLIH, TIOMYYeHHOM MOCIIe TOro, KaK PhIHOYHAS LIeHA TIePEeMeCTHIIach B
NpUOBLTHLHOM HarpasieHHH. C Apyroi CTOPOHbI, MOXKHO OKa3aThCsl BRIOMTHIM 13 TIOZHIIMK C MATIEHBKOM MPHOBLIHIO
NPEXK/IE, YeM PHIHOK HAYHET HOBOE CHITHFHOE MOBBIIIIEHHE, KOTOPOE B 3TOM CITydae Oy/IeT MPOITYIIEHO.

B 3aBucHMOCTH OT IPOAYKTa U €10 BOJIATWIBHOCTY BCErZIa TOJIE3HO IPUMEHEHUE TPEX-, YETBIPEXTHEBHOIO
IUIaBaroIero croma. B Harem npuvepe (prcyHoK 3.6) ITaBaroIyii CTOIT OTCTOUT Ha YETBIPE JTHSL.

3aBepias Hal HAOOp OCHOBHBIX TAPAMETPOB aHAM3A M MPHMEHEHUsS KOPPEKIMH Ha PHIHKAX, OMHUILEM
NpaBUia TIOBTOPHOTO BXOJia — B JIOMOJHEHHE K IMPOLICHTaM KOPPEeKIMH, pasMepam KosieOaHuii, MpaBuiaM
BXO/1a, TIPaBHJIaM CTOIT-TOCCOB U LIEJIEBON MPHOBLTH.

QPxns*

T i . b A A o A

Pucynok 3.6  3armra nprObLIH ¢ HCIIONB30BaHKEM IL1aBarolero crona. Hemounux, FAM Resaarch, 2000.

* 30ecw u danee em. " Cnucox coxkpawyeruil "na cmp. 339.
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Ilpasuna noemoprozo éxooa

ITocrne Toro, Kak NO3UIMs ¢ yOBITKOM 3aKPBIBAETCSI CTON-TI0CCOM, YacTO BO3HHUKAET BOIPOC, HE CIEyeT U
OTKPBITh €€ IOBTOPHO, €CJIM PHIHOYHAS 11eHA BO3BPAILIACTCS K CBOEMY ITEPBOHAYATBHOMY HAIPABJICHHIO.

Pabota ¢ KOppeKuMsiMH MOAPAa3yMEBACT, YTO HY)KHO BCETJ]a MHBECTUPOBATH B HAMpPABJICHUH TJIaBHOTO
TpeHa.

Korza MbI paGoTaem 1o 4yBCTBUTEIBFHOMY IPaBIITY IJIABHOTO BXO/A, BCET/IA €CTh BEPOSTHOCTh OKA3aThCs
BBIOUTHIM C PBIHKA, €CIH MOKYNaTh 110 MAaKCUMYMY MpeIbIIyIero aHs mnocie koppekuuu 61,8%. Ecim
CTOIl BHIOWMBACT HAC W3 JUIMHHOW TMO3MIMH (WIS CTOM-Jocca B KOPOTKOW IO3WIMU HAO00OPOT), MBI
PEKOMEH/TyeM TOKYIaTh, UCTIONB3Ys B KAUeCTBE CUTHAJIA s IIOBTOPHOTO BXOJIa MAKCUMYM 3a TMPEBIIYIIHE
YeTBIPE JHS.

Heckoubko Gosiee KOHCEPBaTHBHOE MPABHIIO TIOBTOPHOTO BX0Ja (M0 CPABHEHUIO C MPABIIIOM TJIABHOTO
BXO0J1a) HEOOXOIMMO, YTOOBI HAJIKHO MOATBEPAUTH Pa3BOPOT TpeHa (pucyHok 3.7).

[paBusio MOBTOPHOTO BXOZA MMEET CMBICIT, €CJIM Mbl HAYMHAEM paboTaTh C OYEHb KECTKHM MPABUIOM
BX0/Ia M OYEHb OJM3KUM CTOM-JIOCCOM. MCHonp3yst TaKyro CTpaTertio, Mbl OIpaHUYMBAEM PUCK HalleH
no3unuu. Ilpumensiss ypoBenbp koppekuuu 61,8%, MbI ouyeHb ONM3KO MOAXOAMM K OCHOBAHHIO
IIPEeAbIIYIIEH UMITYIbCHON BOJIHBI M COKPAILAEM HALl PUCK JI0 Pa3yMHBIX pa3MeEpOB.

Pucynok 3.7 Bxo o 4eThIpex JHEBHOMY MaKCUMyMy TiocJte cror-iocca. Hemounux, FAM Ressarch 2000.

XOTs MBI ¥ OIIPEAEIIEM MUHAMYM IIE€PBOHAYAIBHON UMITYJILCHOW BOJIHBI KaK YPOBEHb HAIIETO CTOII-
JI0Ccca, MBI 3HAaeM, YTO TOT K€ CaMblii ypOBEHb MOXKET CITY)KUTh JIMHUEH MOAICPKKU MIEPBOHAYAIIEHOTO TPEH/Ia.
CrnienoBaTenibHO, TOBTOPHBIA BXOJ TIOCIE CTOIM-JIOCCA MOXKET OBbITh BBICOKOIPUOBUIBHBIM TOPTOBBIM
TMO/IXO/IOM, TIO3BOJISIFOIIMM HAM HCIIONB30BATh MOIBEMBI (KPaTKOCPOUYHBIE), YacTO MPOUCXOJISIINE, KOr/a
PBIHOK JIOCTUTAeT MUHIMYMa UMITYJILCHOM BOJIHBI.

OmHako eciy MbI paboTaeM ¢ HECKOJIBKO OOJIBIIMMHU YPOBHSIMH 3alUTHI CTOM-Nocca (Kak Oy/ieT MoKazaHo
MO3/HEE Ha TpUMepax HEIeNbHBIX TIPaUKOB), TPABUJIO TOBTOPHOIO BXOZA HEJB3sl PEKOMEHJIOBAT.
IoBTOpHBIE BXOIBI HE MOJIE3HBI U TP KOHCEPBATHBHBIX MPaBIIIaX BXOJa HA THEBHBIX Ipadikax, Harpumep,
BXO/1aX TI0 MAKCUMyMY WJI MUHUMYMY TIPE/IBIIYIINX YeThIpex AHer. YeM KoHcepBaTHBHEE MPaBUIIO BXOA,
TeM JIajiblIe Mbl yXOJMM Ha BXOJIe OT MUHUMYyMa IEepBOW MMITYJILCHOW BOJIHBI KaK HAIIErO OMpEieICHUs
YPOBHS CTOII-JIOCCA.

OOcyxaeHrue MpaBUi MOBTOPHOTO BXOJa TOJE3HO M KOTJIAa MBI CTaJIKUBAEMCS C PBHIHOYHBIMU
(urypamu ObIMBUX M MEABESKBHX JIOBYIIEK. (CM. pucyHOK 3.1.)

MenBesxbr M ObIYBU JIOBYIIIKM — HENPABUJIBHBIE OCHOBAHMS M BEPIIMHBI — BXOJAT B YMCIIO HauOosee
TPYAHBIX JUIA pereHus Guryp rpahuKoB U MPUYMHA, IO KOTOPOH OOJBIIMHCTBO CHCTEM, OCHOBAHHBIX HA
CJIEIOBAHUH TPEH/TY, OTKA3bIBAIOT Ha OOKOBBIX PHIHKAX.

Besikuii pas, Korja perucTpupyroTcsi HOBbIE MAaKCUMYMBbl WJIM MUHMMYMBI, TEXHUYECKHE CHUCTEMBI,
OCHOBaHHBIE Ha TMPOPBIBAX, U T€, KTO CIEAYET 3a TPEHOM, HHBECTUPYIOT, IOTOMY YTO OXKUJIAOT, YTO LICHbI
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MPO/IOIDKAT TIOBBIIIATHCS B BOCXOJLAIEM TPEHIE WM Tasiarh B HUCXomsmeM. CHEeKyIISIHTBI B OCOOCHHOCTH
WIYT TOATBEPXKICHUM MEHTAIMTETa IOCieNioBaTeNell TpeHAa W JKIYT, KOTJa IIEHBI CHENMAlOT HOBbBIC
MAaKCHMyMBI HJI1 HOBbIE MUHIMYMBI.

CTaTrCTUYeCKH, O/THAKO, TOBAapHBIC, (DbIOYEPCHBIC WM HAJMYHBIC BATIOTHBIC PhIHKM mpuMepHO /0%
BpPEMEHH MePEeMENIAr0TCst BOOK (IPO-THBOTPEHT) U TONBKO 0Kosio 30% BpeMEHH B HAIPABJICHHUH TPEHJIA.

ITpu 0Opa3oBaHMM HETIPABUIIBHBIX BEPIIMH MJIM OCHOBAaHUI MbI OKHJIAEM OUYEHb MOIIHBINA XO/] IIPOTHB
HAIIPaBJICHUsI IIEPBOM MMITYJIbCHOW BOJIHBL. EJMHCTBEHHAs TPyJHOCTb BO3HUKACT, KOIZA MbI JIOJDKHBI
MPaBWIBHO OMPEIEITUTh, JEUCTBUTENBHO JIM PHIHOK 00pa3yeT HENPaBIIIbHYIO BEPIIMHY WM HENpPaBUIbHOE
OCHOBAHHE U 3aTE€M PA3BEPHETCS, WM MPOJIOIDKUT ABUTAThCS AJIBIIIE TIOCTIE TOT0, KaK Oy/IyT C/ieJlaHbl HOBBIE
MAaKCHMYyMBI I HOBbIE MUHIMYMBI.

OmumH 13 cr1oco00B peleHus IToi MpoOIeMbl — paboTa ¢ KOPUIOPOM BbIIle (POPMUPOBAHUS MAKCUMYyMa
Kos1e0aHus WK HIKe (opMUpOBaHHUS MUHUMYMa KosieOanusi. Hy»HO Taxke MCHOJIb30BaTh MOBTOPHBIE
BXO/IbI B ClTydae cpalbaTbIBaHMs CTOMOB, KOT/Ia PHIHOK, TIPOOBIB JICHb MM JIBA BHE KOPUJIOpA, BO3BpAIIIACTCS
B HAIPABJICHUH TIEPBOHAYAILHOTO CUTHAJIA TPEHIA.

OmHako 3Ty CTpaTeruio MOBTOPHOIO BXOAA M3 LIEHOBOTO KOPHIOpPa MOXHO IPAaKTHUKOBATh, €CIIH
npoucxoaut Oonbinoe kosnebanne — Hanpumep, 100 mynkroB (1.000 THkOB) mik OoJbllie HAa PHIHKE
Nunexca S& PS00 wiw, 1o kpaiineit mepe, 2,00 JPY (200 THKOB) Ha phIHKE HAJTMIHOM STIOHCKOM UEHBI.

Taxue pa3BopoTHI TpeH/Ia JOIDKHBI TIPOUCXOUTH OBICTPO — OOBIYHO B T€YEHHE OJHOTO-TPEX JTHEH mocrie
TOTO, KaK C/IelaHbl HOBbIE MAKCUMyMbl WM MUHUMYMBL. Kaxmplii pas, korzma oOpasyercss Takas ¢urypa
rpaduka, Mbl peKOMeHIyeM padoTaTh C MPaBUIIOM MOBTOPHOTO BXO/A IO MAKCUMYyMY HJIM MHHHMYMY
MIPEABUTYIIUX YETBIPEX THEH.

Prcynok 3.8 nokasbIBaeT (pHUrypy MeABEKbEH JIOBYIIKY HITM HEMPABUIIBHOIO OCHOBAHUSI B KOMOMHAIIH C
CHUTHAJIOM TIOBTOPHOT'O BXOJIA.

Konguryparmu rpadukoB — ObIYBU WM MEIBEXBU JIOBYIIKA — OUYEHb 3aBUCAT OT THIA IIKAJIbI,
BBIOpAHHOM /T aHaM3a rpaguka.

€§ R-EL

KopHaop

IlenoBoii ',. l'

Pucynok 38 Ilpumenenne mpaBwia MOBTOPHOTO BXOJA IO YETHIPEXTHEBHOMY MakKCHMyMy W3 ILIEHOBOTO KOPHIOpa B
KoH(uryparmn rpaduka "menpexbst oByika'. Hemounux: FAM Ressarch, 2000.

I[Ipexne, yeM MpUMEHSTh HallK pa3pabOTKU K YPOBHSIM BOCCTaHOBJICHHS ITPABUJIAM BXO/1a, CTOI-IOCCAM
U LEJEBbIM MpUOBLIIM Ha rpadukax, oocyaum "3a" U "mpoTuB" JIMHEWHOH M ToyrnoraprudmMuyueckon
TIIKAJIBL.
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CpasHenue nuneiinoil noxyn02apudmuyeckoil wKa

DIUTHOT U €ro MOCJeOBATENI U HE CMOIJIM JOTOBOPUTHCS, JOJDKHBI JIM MCCIeZIoBaHus (DUryp rpadvKoB
MIPOBOJIUTHCS ¢ MCTIONB30BaHMEM JIMHEHHOM W/HITM TIOMyI0rapu(MUUECKOM IIIKAIBL.

[TockonbKy MHOTHE YHTATEIM HE 3HAKOMBI C JTOW MPOOJIEMOH, TPEACTaBiIseM MBA THITMYHBIX
HezlenbHbIX rpaduka Munekca S&PS00, yToObI TPOJEMOHCTPHPOBATh pazIMyMe MEXKIYy JMHEHHOW u
nosTynorapruMIdeckoit mkanamu (prucyHok 3.9).

Ha pucynke 3.9 onuH u TOT ke Habop HenenbHBIX AaHHbIX MHnekca S&PS00 ¢ mronst 1996 rona mo
nexabpp 2000 roga rpadudecku OTpaXkKeH ABaXIbI: C UCIOJIb30BAaHHEM JTMHEHHOW IIKABl HA BEPXHEM
rpaduke 1 MoayaorapupMIUIEcKoi Ha HIDKHEM rpaduke.

[Ikasnb! Ha MPUBEICHHOM JIMHEHHOM TpaduKe MOKa3hIBAIOT PaBHBIC PACCTOSHUS MEXKITy BCEMH IIEHAMU
or 700.00 no 1,500.00; ma momynorapu(pMUUECKON IIKaue MPHPAIICHUS YMEHBIIAIOTCA MO Mepe
YBEJIMUEHHS 3HAUYCHHI 1IeHOBOW IKaibl. MHpMU crioBamu, Ha rpaguke paccrosaue ot 700.00 o 800.00
HaMHOTO Oobiie, yeM paccrosiaue oT 1,400.00 mo 1,500.00. 1o o3Hayaer: mpu paboTe ¢ IEHOW U BpeMEHEM
U U3MEPEHMHM PACCTOSHMS Mbl TIONMydaeM Ha JIMHEHHOW W TOJYJIOrapu(MHUYECKOM MIKalax pasHble
PE3YIbTATHL

Ha mepBblii B3I, pasnmuuus MKy AByMs Tpadukamy He crimiukoM Oombiuve. Ho ecnmu m3MepHTh
paccrostaue oT BriaJuHbI Ne 1 1o mka No2 1 onpeienuTh 3Ty UIMHY KaK CHTY Halllel UMITYJIbCHOM BOJIHBI, TO
Ha JIMHEWHOM rpaduke BraguHa Ne3 focTturaer ypoBHS —BoccTaHoBieHus 38,2%, a Ha
noJyaorapupMuaeckoM — Het. To ke sBJIeHHe MOXKHO YBHICTh B BriaiiHe Ne7: 1ieHa phIHKa HE KacaeTcst
COOTBETCTBYIOIIIETO YPOBHS BOCCTAHOBIICHUS 38,2%0.

Jlst sicHocTH: KoppeKiws 1ieHbI Ha 38,2%0 mMimynbeHoM BosTHBI B 1000 TrKoB 03HadaeT 382 THKa, HE3aBUCUMO
OT BUJA TPUMEHSIEMOro Tpauyeckoro macirada. 371ech Mpe/CTaBlIeH MOAXOA, NMPH KOTOPOM KOPPEKIMH
MBMEPSIIOTCS. HE B IYHKTAX, @ PACCUMTHIBAIOTCS Tpa(DHUecKd M TeOMETPUYECKH M3MEPEHHEM PACCTOSHHI OT
MaKCUMyMOB JI0 MUHIMYMOB KOJTCOaHHH B CAHTUMETpaX (VUM SKBHBAJICHTHBIX €IIMHHIIAX).

[Mpumep mokaspIBaeT, YTO IMHA UMITYJBCHOM BOJHBI OT BraguHbl NeS o muka Ne6 paBHa 39 cM Ha
nuHeiHOH mkane u 3,4 cM Ha nomyrorapudmudeckoil. CoorBercTByrolme Koppekimu 38,2% paBHbl 1,5 cm
Ha IMHEHHOM mikane 1 1,3 cM Ha nomynorapruMUIECcKO.

Pucynok 39  JluneiiHoe 1 ONysoraprpMHUYIecKoe OTpakeHre Ha rpumMepe HezenbHoro Manexca S& PS00. Hemounux: FAM

Research, 2000.
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Ha nmneiiHoil mkane koppekTupytomiee aBrkeHre ot muka Ne 6 k Braaune Ne 7 papHo 1,5 oM, 4to aenaer
€ro KOppPEKIMEH, COOTBETCTBYIOIICH YpOBHIO BoccTaHoBieHMst 38,2%. Ha momymnoraprimudeckoi Ikae,
OJTHAKO, KOPPEKTUPYIOIIMI XOA cocTaBisieT Tojabko 1,1 cM. DTo 03Ha4aer, Yro ypoBEHb BOCCTAHOBJICHUS
OKa3bIBAeTCs MPOIYIIEH U3-3a Y3KOT0, HO peraroriero paspbmsa B 0,2 cm.

Takue HCKaKEHHSI TPOUCXOISIT Ha TOMYJIOrapu(MHUECKON IIKajde MOTOMY, YTO OTIpPaBHAs TOYKA
TOJTYJIOTapU(IMITIECKON MIKATBI OMpesiesieT KOHeUHoe Trpaduyeckoe OToOpakeHHE NBIDKCHHUS LIEHBI Ha
rpaduke.

OtnpaBHasi TOYKa TMOTYAOTApU(PMHIECKON IIKajdbl BHIOMpAeTCss CyObEKTMBHO, HE3aBUCHMO OT TOTO,
XOTUM MBI I3MEPSITh PACCTOSIHKS B IIEHE (BEPTUKATIHHO) WITH BO BPEMEHH (TOPH30HTAIIHHO).

Ha nuHelHpIX mikanax BHIOOp OTIIPABHOW TOUKM BPEMEHHOTO psi/ia HE BIMSET HA PE3YIIbTaT, TIOTOMY YTO
pacCTOsIHUE OT OHOI JI0 IPYroi TOYKHU Tpaduka 0CTaeTCsi MOCTOSHHBIM. C IPYroid CTOPOHBI, JKE C YIETOM
MCKKEHUH, DIUTMOT caM YKasbIBaJI, YTO paboTa ¢ MOTyJorapu(MUUecKiMH IIKATaMHA MOXKET OBITh TOJIE3HA,
KOI'JIa IPUMEHSIETCS B JIOTIONTHEHUE K JIMHEHHOMY MacIITady.

Teneps, Korza Bce OCHOBHBIE TIApaMeTpPbl KOPPEKIMI KaK TOPrOBBIX MHCTPYMEHTOB MOAPOOHO OIMCAHBI,
MOKHO CBECTH BCE BMECTE M MPOAHATM3UPOBATH HAOOPHI TAHHBIX PA3HBIX MPOAYKTOB PA3IMYHBIX CETMEHTOB

MEKTyHAPOTHBIX PHIHKOB.
AHanu3 pazziesieH Ha JIBe CEKLMU. KOPPEKLIMHU HA THEBHOM OCHOBE M KOPPEKIMH HA HEJIENIbHBIX IAHHBIX.

B. KOPPEKIIMN HA THEBHOM OCHOBE

Pabota ¢ koppekimsiMu TpeOyeT OONBITION IUCIATITAHBI M TOYHOCTH.

Camble OombIMe BO3MOYKHOCTH TMPHOBUTH MOSIBIISFOTCA MPU PabOTe C OUEHb TO/IBHXKHBIMH MPOTYKTaMH TUTIA
Nunexca S&PS00 n Munexkca DAX30 wim HamMYHBIMU BaioTamMHu (Tapa HATMYHAS STOHCKAs HeHa/oJuiap
CUIA; wmm (B ocsentHee BpeMsi) HanmmuHas eBpo/nosuiap CILIA).

Ho onHOii TOMBKO BONATUIIBHOCTH HEIOCTATOYHO. J|Ist YCIIEIIHOM TOProBiM TPeOYFOTCS M BOJIATHIIBHOCTD, 1
Oonbioi 00beM. Eci 00beM HelocTaTto4yHO BEJWK, MPOCKATB3bIBAHKE (IIPH BXOJE M BHIXOJE M3 MO3ULIMH TI0
TIPOJIYKTY) CTAHOBUTCS CITMIIIKOM OOJTBIIIM M TOPTrOBaTh HE PEKOMEHTYeTCSL.

Kakoii-To npeansHON MHBECTULIMOHHOW CTpaTervy, paboTaroliel Ha JI000M PBIHKE B J1I000€ BpeMsl, HE
CYLIECTBYET, MOTOMY YTO HET IPOCTOro Croco0a 3apaHee ONpeneiuTb, OyIeT JIM JBHKEHHE pPBIHKA
OOJBIIIMM WM MajbM, OBICTPHIM WM MeJieHHbIM. Camoe BKHOE peIleHHe, MPUHIMAeMOE JIFOOBIM
MHBECTOPOM, 3TO ONpEZIeTIeHHE pa3Mepa KoneOaHus U pacyeTa COMyTCTBYIOIMX KOppeKUid. Pazmep pbiHOY-
HOTO KoJIeOaHusi orpesesnsieT, OyAeT u IBIKEHUE PhIHKA CUMTATHCS OOJBIINM MM MAJIBIM, MEIUICHHBIM
WM OBICTPBIM.

Kaxoro-to mpocToro 1 coBepIIeHHOTO NMpaBmia He CYIIECTBYET. B cBoMX MccienoBaHmsIX Mbl padoTaeM
C MUHHUMAJIbHBIM THIIOBBIM pazmepoM kosieOanust B 80 trkoB (mprkenre ot 1,400.00 o 1,480.00) Ha phiHKe
Nupexca S&PS00. Ho it HamvuHON SIMOHCKOM MEHBI pekoMeHmyeM pasmep Konebanust B 180 TukoB
(mBrxenwe ot 110.00 no 111.80).

Eme oxna BakHas pobieMa, ¢ KOTOPOH YacTo CTAIKMBAIOTCS MHBECTOPBI, 3TO ONPEIeIeHHE TOT0, Koria
PBIHOK HAaXOJMTCS B BOCXOZSIIEM TPEHJIE, a KOT/ia TPEH] pa3BOPaYnBaeTCs B HIKHIOWO CTOpoHY. Craryc
PBIHKA JIOJDKEH OBITh YCTAHOBIICH B MIEPBYIO OUepe/Ib, HHAU€ HHBECTOPHI HE CMOTYT IPHHUMAThH PEILICHUE,
B KAKOM HaIpaBJICHHH BKJIA/IbIBATH KaIIUTAJL.

J1o Tex mop, OKa PeIHOYHBIE LIEHBI (POPMHUPYIOT HOBbIE MUHIMYMBI U pa3Mep KOJIEOaH s OT TPEIbIIYIIEro
nuKa OoJbllle pazMepa KojebaHus MUHAMYMa, Mbl OyZeM MMETh CHTHAJ Ha MPOJaKY, KaK TOJIBKO Oyder
JIOCTUTHYT Halll 3apaHee PacCUMTaHHBIA ypoBeHb Koppekuuu (61,8%, nanpumep). Ho MbI HuKoOrma
3apaHee HE 3HAeM, MPOJAEM JII Mbl B KOPPEKIMH MpPEAbIAYyIIeld HUMITYJILCHOM BOJHBI HHUCXOIIETO
TpeH/1a WK B IMITYJILCHOM BOJTHE HOBOTO BOCXO/ISIIIIETO TPEH 1A.

Bor moyemy pexomenmyercs pabotath ¢ 60Jee BHICOKUM YPOBHEM KOPPEKIUH U OOJIBIINM pa3MepoM
Kosie0aHus. Mbl MOYKeM HETIPaBHJIBHO PACCYMTATh HAIPaBJICHUE UMITYJIbCHOI BOJIHBI, HO YPOBEHb PHUCKa
OCTaeTCs HU3KUM, ¥ MBI BCE €IIe UIMEEM IITaHC BBIMTH U3 HaIllel TO3UINK 0€3 CIMIIIKOM OOJIBIIOro yiepoa
(pucynok 3.10).

B Tabmme 31 cymMMupoBaHBI pa3IMYHbIE TApaMETphl, KacalolMecs IPOLIEHTHOTO pa3mepa
BOCCTAHOBJICHUS, pa3Mepa KoJieOaHus M MpaBII BX0OJa. A Tereph BO3BPATUMCS K 3THM IPABUJIaM.

[Tpumepnsiit Habop mapamerpoB uHBecTUIMH B MHmekc S&PS00 MokeT BBINIANETH CIETYFOLUM
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o0pazoMm.

* MuHMMaIBHBIH pa3Mep nepBoHadansHOro konebanus Munekca S&PS00 yeranosien Ha 80 GazucHBIX
nyHkToB (Hanpumep, asmwkenne ot 1,400.00 no 1,480.00). Eciu Het koppekimu pasmepom 61,8% wm
Oor1ee, CUTHAJT HE 3aCUUTHIBACM.

® Hmcor;[a HCJIIb34 IIbITaTbCA A0I'HATh ranonnpyloumﬁ PBIHOK, HE3aBUCUMO OT TOI'O, HACKOJIbKO CHJIbHO
MOT HA4aTh ABUTIaThCsA

Puck ana
{CTON-A0CCE

Puck ans
CTON-N0CCA

Puck ann
CTON-A00CA

Pucynok 3.10  YpoBHHM prcKa B KOPPEKLIFH, KOTOPast OKa3bIBACTCSI IMITYJILCHOM BOJTHOM HOBOTO TpeHza. Mcmounuk. FAM
Resaarch, 2000.

HNunekc S&P500. D10 mpaBuiao HpUMEHSIETCs CTPOrO, €CIU TOJBKO MBI HE TOTydaeM HOBOM
BO3MOKHOCTH BXO71a, COOTBETCTBYIOLIEH IIPaBUIIaM KOPPEKLIUA.

» Korma xoppekims nocturaer yposHsi 61,8%, ciemyeT OTKpBITH AJIMHHYIO TO3HUIMIO HA CTOPOHE
MOKYIKH IO [IEHE MAKCUMyMa IpEIbLAYIIEro HA WIM KOPOTKYK0 Ha CTOPOHE INPOAAKU IO LIeHE

MHHMMYMa IPEABIIYILETO JAHS.

* [locne Toro, KaKk WHBECTHLIMS C/eNaHa, Mbl paboTaeMm, uUMes LeneBylo npuoObub, 0,618-kpatHyro
MIOJTHOMY pa3Mepy KojieOaHus TIEpBOM MMITYJILCHOW BOJHBI. MBI paboTaeM C IUIABAIOIIMM CTOIIOM,
YCTQHOBJICHHBIM Ha CaMbld HU3KMM MHMHMMYM IIPOLUIBIX 4YETbIpEX MHEH, KaK OIMCAHO B
MPEABLAYILEM pPa3feie. YPOBEHb HAIIETO CTOI-IOCCA ONPENEIAEeTCS] MHUHUMYMOM IIEPBOTIO JHS
NIEPBOHAYAIIEHON UMITYJIbCHOW BOJIHBI.

* Mul He criemyeM o0IIeMy MpaBUITy TIOBTOPHOTO BXOJIa, OTIMCAHHOMY B MPEABIAYIEeM paszene. Ecmm
cpaboTaer CTOI, MBI TOAOXKAEM, IMOKa HE HAYHETCS HOBOE IMOJNHOE KolieOaHWe MaKCUMyMa WIIH
MHHHMYyMa, OCHOBBIBASICH HA MHHUMAJIEHOM pa3Mepe KoJieOaHws1, U TOJBKO TIOCIIe ATOr0 HAYHEM HCKATh
HOBBIE BO3MO>KHOCTH TOPIOBJIM.

JIist TydIiero moHUMAaHUST CUTHAJIOB TIOKYTIKH U TIPOJIAXKH, KOTOpBIE OyIyT ceifvac MmpeaCTaBIIeHBI,
OYCHb BOKHO NMOHUMATB, YTO BCE BBIMUCIICHUS C/ICNIaHbI HA THEBHOM THCTOTpaMME, OXBATHIBAIOIICH MOCTICTHIE
11 mecsiieB Mrnexca S&PS00 (o Hostopst 2000 rojta). Kak v B ipe/bITyIiieii 171aBe, Mb HCTIONB30BATH CaMbIe
cBOXHE KoHTpakTHBIE ManHbie O-H-L-C o coctosiHuio Ha KOHeIT JHsl, pezocTapieHHbie Bridge/CRB Daa
Savices

He Oynem Harpyxars umtarelnieil ToJjaMi TeCTOBBIX MPOTOHOB PAITMYHBIX TPOIYKTOB HAa KOMITHIOTEpE. MBI
BBIOpAM TOJBKO J1Ba MpuMepa. OHK TaayT YUTaTesiM HEKOTOPhIE MIeW M OOBSICHST CTPAaTeruH, KaKk MOXKHO
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nenatb AeHsri. Ho Mbl oguepkiBaeM, 4To Haia MHGOpMAaIWs IO 3TOMY BOIPOCY HOCHT 0Opa30BATEIIBHBIN
Xapakrep.

Ipunoxenssii k karre CD-ROM 1mo3BosisieT K&KIOMY HHBECTOPY MOTYUHUTh T€ XKe Pe3y/IbTaThbl, KOTOPhIE MbI
TIOKa3bIBAEM 371ECh, TIOTOMY YTO HICTIOB30BaHHbIC HAMH HAOOPbI JJAHHBIX TIOCTABIIIOTCS BMECTE € IPOTPaMMHBIM
o0ecreueHeM.

Jis Uanexca S&PS00 3a mepuon ¢ sBaps 1o Hostope 2000 roga MOXHO TOMY4YUTh JEBSTH TOPIOBBIX
CUTHAJIOB, OCHOBAHHBIX Ha BBILICYTIOMSHYTOM HaOOpe IMapameTpoB BEIMYMHBI KOJEOAHHI OT MakCUMyMOB JI0
MHUHUMYMOB M OT MHHHMYMOB K MaKCHMMyMaM, BOCCTAHOBJICHMH, MPaBWJ BXOJa, LEJIEBBIX IPHOBLIEH,
IUTABAOLIMX CTOTIOB M TIPABUJI CTOIT-JIOCCA.

Pucynok 3.11 u Tabnuna 3.2 oKa3bIBarOT MOMTyYEHHBIE YCIIOBHbIE PUObLTH 1 yObITKHU 110 MHzekey S&PS00.
(CoxkparreHHbIe 0003HAYEHHSI TOPrOBBIX CUTHATIOB CM. B [ IpyioskeHmi.)

YtoObl OOBSCHUTH HCIIOJIBF30BAHUE KOPPEKIM CO BTOPHIM HAOOPOM JAHHBIX, MbI INPOBEIM TOAOOHOE
MOJICITPOBAHNE TOPIOBBIX CUTHATIOB HA HAIMYHOM STIOHCKOM HeHe (prcyHOK 3.12).

OcHoBHBIE 0a30BbIE MAPAMETPhI AHATTM3A HATMYHOM STIOHCKOM HEHBL.

* MUHHMaITbHBI pazMep koneOanmst 1,80 JPY (Hanpumep, mervkerne ot 110.00 o 111.80); BoccTaHOBIICHME,
10 Kpaiiaeii Mepe, Ha 61,8%0,

* BXOJI [I0 MAKCUMYMY WJIM MUHAMYMY TIPEIBLIYIIETO JH; TOBTOPHBINA BXO/ HCKITIOUEH;

* 11enieBast MpUObUTH Ha ypoBHE, 0,618-kpaTHOM BeMYMHE UMITYJILCHOTO KOJICOAHUST, IIABAIOIIMMA CTOM
YCTaHABJIMBACTCS HA YETBIPEXIHEBHBIM MUHMMyM JUIA IIOKYIIOK M YETBIPEXTHEBHBIM MAaKCUMYM IS

TIPOJIK,
* CTOM-JIOCC HA MUHUMYME MPEBITYLIEro KoneOaH s A1l OKYTIOK M MAKCUMYME JUIsl TIPOAAXK.

EFRFYOl Doty
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Pucynox 311 I'pagux Hnoexca S&PS00 ¢ swnsaps no noaope 2000 coda. Cmodemiposartbie mopeosvie CUHATbL
ocHoearbl Ha OHesHbix kKoppexyusix. Uerounnk: FAM Research, 2000.



Tabnuya 3.2 Pacuem cuenanos mecma no Undexcy S&PS00 ¢ simeaps no Hosiope 2000 200a

Homepa ma-
KCHMYMOB Ipubeins/
(H) n mpnn- YOBITOK
mymoB (L) Hpasuao sxona IIpaswnio Bbixoa B NYHKTaX
H#1/L#2 TYlpomaxana 1,427.50 Cron-nocc 1,449.80 (22.30)
BXoJIe Tlokynka Ha 1,385.50 0.70
H#3/L#4 Tlpomaxamna 1,386.20 pasBopoTe
BXOIE Llenepag  1,468.50 83.00
L#4/H#5 ToxymkaHa 1,385.50 npuGeUIb
pa3BopoTe Henepas  1,351.30 166.20
H#5a/L#6 TIpomaxawua 1,517.50 mipuGsuib
BXOae Mokynxa Ha 1,419.00 48.00
H#7/L#8 TMlpomaxana 1,467.00 passopore
BXoae Mpogaxka Ha 1,456.00 37.00
L#8/H#9 TMlokynkana 1,419.00 passopoTe
pa3zBopoTe Mnasaouini 1,418.00 38.00
H#9/L#10 Tlponaxaua 1,456.00 cToI
paspopoTe [lnapaounit 1,468.00 19.00
L#12/H#13 Tlokynkama 1,449.00 cron
Bxole TInasaromuii  1,430,00 45.80
L#16/H#17 TMokynkaua 1,384.20 cToM
_— BXoIe
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Pucyrnok 3.12 I'paduk Ham4HON STIOHCKOHM weHbI ¢ siHBaps 1o HosOpb 2000 roga. CMoAeMpoBaHHBIE TOPTOBHIC
CUTHAJIBI OCHOBAHBI Ha JTHEBHBIX Koppekuwsix. Mcrounnk: FAM Research, 2000.

[IpumeHeHue 3THX NapaMeTpoB K THEBHOW TMCTOIPAMME HATUYHOM STIOHCKOM HEHbI JaeT HaOOp CUTHAJIOB,
COTOCTaBUMBIH ¢ noydeHHbIM 110 Mupekcy S& PS00. AHami3upysi HATMYHYIO SITTOHCKYIO HEHY TTOJJO0HBIM
e 00pa3oM, MOKHO JIOKa3aTh, YTO BIICUATISFOIIAS MPUOBLTH, momydeHHas ¢ MHaekcom S& P00, ve cryyaiina.

JIeBsITh TIPUMEPHBIX CIIENIOK 0 HAMYHOM STIOHCKOM HEHE B 11e7I0M OKa3auch MpUObLTHHBL Lllects caenok
3aBEpIIMITUCH C MPUOBUIBIO, U TOJBKO TPH CACIKU TpuBeiM K yobrTkam. [IpuoObuis coctapuina mourtu 9,00
MYHKTa. JTO MHOroo0emaronmii pe3ynsrar it 11-mecsuHoro mepuona ucnbitaHuil. Homepa nmkoB u
BIA/IMH, a TaKkKe MPUObUTh M YOBITKU IO CHTHAJIAM JUTs TIaphl HAIMYHAs smoHcKas ueHa/nomtap CILIA
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CBEJIEHBI 110 cienkaM B Tabmutie 3.3.

YT0oOBI MOHATH TAOMILY MPABUIIGHO, YATATENH JODKHBI IMETh B BUILY, UTO TP TOPrOBJIE MO STIOHCKAst
nena/nomwiap CILIA cHwKeHHE IIeHbl yKa3bIBAaCT HA YCHJICHUE STIOHCKOM MEHBI, a TIOBBIIICHHE IIeHbl — Ha
yeunenue nowiapa CIIA. CnenoBarelibHO, CUTHAIbI HA HOKYRKY B TaOMWLIE TIOAPAa3yMEBAIOT CHEKYIISLIO Ha
TIOBBIITICHHH TIEHBL. JTO 03HadaeT Oonee cuibHbIN fosuiap CIIIA u Gonee crnabyro SMOHCKYO HeHy. CUTHATBI
HPoOasicu TIONIPA3yMEBAIOT TIPOTUBOTIONIOKHYO CTICKYIISIIIO Ha OOJIee CHITHHOM SITOHCKOW MeHe 1 Ooriee criaboM
nomwtape CIA. CnenoBatenbHo, Mbl NokKynaeM M npojaeM aosiapbl CIIIA OTHOCHTENBHO STIOHCKOM
MEHBI Kak 0a30BOr0 3HAUECHMSI HAILIETO pacyeTa MPHObLICH 1 YOBITKOB.

Pesynbratst TectoB no Munekcy S& PS00 1 Ham4HOI SMOHCKOM neHe BecbMa MHOroooem aroni. OjHaKo
MPHOBLTH, HAKOTUICHHAS B pe3y/bTaTe MPUMEHEHHS HAILICH BBITOTHOM CTpaTernyi KOMOMHUPOBAHS KOPPEKIIHIA C
napaMeTpaMH BEJIMYMHBI KOJICOAHHs], TIPaBUJI BXOJIA, MPABIJ CTOIN-IOCCA U IIEMIEBBIX MPHOBUICH, HE JOJDKHA
TIEPEOLICHNBATHCS. Mbl OXBATWIIM JIUIIIL OYEHb OTPAHUYEHHBIN TPOMEXKYTOK BpeMenu B 11 mecsiieB. B Teuenvie
3TOr0 MPOOHOTO MPOMEKYTKA BPEMEHH PhIHOYHAS KOHBIOHKTYPA CIIOKMIIACh B TIONB3Y HAIlle CTPATerny WH-
BECTUPOBAHMSI B KOPPEKTUPYIOLIME BOJIHBI HA phIHKaX MHIEKCHOTO (phrouepca M HATMYHOM BATIOTHI.

2000 rox vaeaTbHBIN JUTs1 IEMOHCTPALIMH JIOTHKU KOPPEKLMI U UCTIOB30BaHMs KOoppeKuuid. [1aBHas nesb
JIAHHOM KHUTH 00pa3oBaTelbHAast, MOTOMY MBI BO3JIEP)KMBAEMCS OT TECTHPOBAHHS OOJIBILErO KOJMYECTBA
NPOJYKTOB M PA3IMYHBIX JTHEBHBIX CTPYKTYp BpeMeHH. BakHee BBIACHHUTH, pabOTAIOT JIM KOPPEKIMH Kak
TOProBbIC MHCTPYMEHTBI Ha HEIETbHOM OcHOBE. OO 3TOM IMOMIET pedb B CIIEIYIOIIEM pa3ziere.

Tabmuya 3.3 Pacuem cueHanios mecmuposaHusi no HAIUYHOU ANOHCKOU ueHe ¢ siueaps no Hosiops 2000 200a

Homepa ma- Ipuovus/

KCUMYMO8 YObIMOoK 6

(H) u munu- RYHKMax

symos (L) Ilpasuno exooa Ilpasuno evrxooa

L#2/H#3 1] Oléynka Ha 10590  Cmon-nocc 104.65 (125
8x00e

H#3/L#4 Hp({;()aofca Ha 10479  Cmon-nocc 105.76 097
8x00e

L#4/H#S  [lokynkana 10494  Ihasarowpui  107.71 277
8x00e cmon

L#8MH#Q  Ilokynkana 10904  Ilpodadicana  109.05 001
8x00e paszeopome

H#9/L#10 Ilpodarcana 100.05  Ihasaroupni  107.91 114
passopome cmon

H#1UL#12 Ilpodaxca na 10767  Ioxynkana 10563 204
grxooe pazeopome

L#6/H#17 lloxynkana 10563  Ilasaroupmi 10855 290
passopome cmon

H#19/L#20 Ilpodaxca na 10891  Llenesas 106.15 276
axooe npubbLL

H#23/L#24  Ilpooaxca na 10825  Ilwsarowpii  108.82 (057)
8x00e cmon

HUcrounnk: FAM Research, 2000.

C. KOPPEKIIMU HA HEJEJbHOW OCHOBE

Korma mpl paboTaeM C HENENBHBIMU JAHHBIMM, TO OXKHIIAEM OOJBIIME M3MEHEHHs TpeHIA U XOTHM
UCTIONB30BATh X, THBECTUPYS B KOPPEKLIH.
Nunexe S&PS00 nepemectiicst ¢ mpumepHo 1.250 mynkToB B Havase okrsiops 1999 roxa o noutn 1600
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nyHkroB B 2000 rogy. Hammunas smonckast meHa nosbiciiach ¢ mpudmmsutensao 107.00 JPY 3a 1.00 USD B
aBrycre 1997 roga no mourn 150.00 JPY 3a 1.00 USD B 1998 roxy. B xonue 2000 rozma oHa Topropanach
npubnsuTesbHo Ha yposre 110.00 PY 3a 100 USD.

JlorrocpodHble Tpersiepbl UITyT KOoeOaHHsI IMEHHO TaKuX pasMepoB. OTHAKO JaKe Y TPOIYKTOB, KOTOPbIM
TIPHCYIIH JIOJITOCPOYHBIE TPEH/IBI, ObIBAIOT IEPHO/IBI, KOT/ia pomykThl Tvna Munekca S&PS00 wm HamarHoi
SATIOHCKOM MeHbl He JBHratorcst B Tpenze BooOme. 2000 roj oyeHb XOpOIIMKA MpUMeEp, KaK 3TH JIMKBUIHbIC
MIPOJTYKTBI TOPTYIOTCS B Y3KOM JIHara3oHe LeH.

Pabota ¢ HeneTbHBIMU TaHHBIMH [POOJIEMATHYHA, TIOTOMY YTO HUKTO HE MOYKET TIPeICKasarh, OY/IyT JIM PhIHKA
JIBUTaThCsl BBEPX, BHU3 WM BOOK. [10 cpaBHEHMIO ¢ aHAIM30M JHEBHBIX JAHHBIX, HA HEAETBHON OCHOBE MBI
HaXoMM OOJIbILIME MCKKEHHS], 1 TOPTOBBIE TIOAXO/BI 3716Ch MOTYT OBITh HJTM YPE3BBIYAIHO XOPOLIH, I OYeHb
TUIOXH.

Bopime ABMKEHHS PhIHKA MOKHO YJIOBUTB, KOTJIa MPABWIIBHO PaccunTaH pazmep Koppekimu. Ho ecim
MBI BBIOMPAEM HENPABUIIBHBIN YPOBEHb BOCCTAHOBIICHUS, TO MIIH TIOJIHOCTBIO YITYCKAaeM BayKHbIC IBVDKEHUS, WU
HeceM Oolbliue YOBITKH, YeM Te, ¢ KOTOPHIMU MBI CTOJIKHYJIUCH Obl Ha JHEBHOM OCHOBE. JTO MPOUCXOIUT
MIOTOMY, YTO MBI HE MOYKEM OCTaBaThCs TaK e OJIM3KO K HEJIEIbHBIM PHIHOYHBIM JIAHHBIM, KaK XOTEJIOCh OBl
Konebanue ot oiHOM Hezlenu K Apyroi GObIIe, YeM OTO JIHS KO JHIO, TO3TOMY YPOBHHU CTOII-JIOCCOB, ILIaBa-
FOLIMX CTOTIOB H I1EJIEBBIX MPUOBLICH MOTYT (B IyHKTAX) OKA3aThCS TATIEKO OT YPOBHEH BXO/IA.

Cremyroriiit TpUMEp WUTIOCTPUPYET (st WHnekca S&P300), 470
MOXKET TIPOM30UTH pu UCTIOJIb30BAaHUU MO/IX0/1a, OCHOBAHHOT'O Ha
KOPPEKIMSIX Ha HENEBHOM OOKOBOM PBIHKE, MPOJIOJDKAIOIIEIOCS B TEYEHHE UIMTENBHOTO IEPHOJa BPEMEHU
(pucynok 3.13).
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Pucynok 3.13 I'padux Munexca S& P500 ¢ mronst 1999 ropa no Hosiops 2000 rona. CMoaeMpoBaHHBIE TOPrOBbIC CUTHAIIBI
OCHOBAaHbBI Ha HEJICNbHBIX Koppekiwsix. Hemounux: FAM Research, 2000.

OcHOBHBIE ITapaMeTpbl HALIIETO aHAIN3A.

* MUHHMaNbHBII pa3mep koyieOanuss 140 myHktoB (Hampumep, mpwkenue ot 1,400.00 mo
1,540.00); BoccTaHoBIeHHE 110 KpaiiHel Mepe 38,2%0; paBuiio BXoAa — M0 MAaKCUMYMY HJIA MUHH-
MyMY IPEABITYILEN HENENH,

* riesieBast NpuobLTL Ha ypoBHe, 0,618-kpaTHOM BenmMuMHe KOJeOaHHs MMITY/IbCA; TUIABAIOIIMIA CTOI Ha
JBYXHEZICTILHOM MHUHAMYME TSl TIOKYTIOK U IBYXHEICIbHOM MaKCUMYMe JUISl IIPOJIaXK; CTOI-JIOCC Ha
MaKCHMyMe W MUHUMYME MPEIbITYIIEH TIepe] BXOIOM HEeJIeTH.

Ha ocHoBe nenenbHOro rpaguka Munexkca S&PS00, mpencraBneHHOro Ha pucyHke 3.13, MOXHO
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TIOJTYYUTh HA0OP CUTHAJIOB, TIOKa3aHHbIX B Tadmurie 34.

Tabanua 3.4 Pacuer curnanos tecruposanus no Muaexcy S& P500 ¢ nionst 1999 roza no Hos6ps 2000 roxa

Homepa Ma-  TTpaswio Bxona [papwio BeIXOQ [pubsLis/

KCUMYMOB y6I)ITOK B

(H) u Munu- MyHKTaX

MyMoB (L)

H#/L#2  Tlpopaxana 134040 Ilnaaronmii 134800  (7.60)
BXOAC CTOII

L#2a/H#3 Iloxynkana 144980 Crom-tocc 1,357.00 (9280
BXOA€

L#4/H#5  Tlokynka ma 145950 Ilpomakana 141700  (4250)
BXOJIC pasBopore

H#5/L#6  Tlpomaxana 141700 Iloxymkama 143950  (2250)
pazBopoTe pasBopore

L#6/H#7  llokymkana 143950 Cromnocc 138250  (57.50)
pazBopoTe

H#7alL#8 llponaxana 138850 Eme He 133770 4080
BXOI€ 3aKpbITa

Hcmournac: FAM Research, 2000,

Ora KHMra 3aJlyMaHa Kak 0Opa3oBaTebHbI MHCTpYMeHT. Cle/joBaTeNlbHO, B HEll BOKHO MPEICTaBUTh U
IJIOXHE CLICHAPHH, BO3MOYKHBIE JIOKE B PAMKaX HAWTYUIIMM OOpa3oM CILIAHMPOBAHHBIX CTPATETrHii TOPTOBJIM.
H3ydeHrie IpoOBAJIOB M OIIMOOYHBIX CAETIOK HA PHIHKAX CTOJB JKE MOJIE3HO, KaK M IEMOHCTpAIWS TOTCHIINATBHOM
NpUOBUTHHOCTH CTpATerui. MOXKHO JIOCTHYB YCIIeXa IPY TOProBiIe MO KOPPEKIMsIM Ha JHEBHOW OCHOBE, HO B TO
K€ BpeMsl TOJHOCTBIO TPOBATUTHCS, UCTIONB3Ysl MACHTUYHBINA moyxof st ToproBmm Munekcom S&PS00 na
HEJICTILHOM OCHOBE.

Ternepb paccMOTPUM HATIMYHYIO STIOHCKYO HeHY Kak anbTepHaTuBy MHaekcy S&PS00. Ha nmHeBHOM ocHOBe
OHA OJIMH M3 HanOoJIee HAJISKHBIX TIOABEPKEHHBIX TPEHTY MPOIYKTOB. Jyisi FeHepali TOProOBBIX CUTHAIOB HA
HeJIeNBbHBIX JJAHHBIX MbI paboTaeM CO CIETyFOIIMU TapaMeTpaMH:

* MUHUMaIBHBIA pazmep koieOanus 10.00 JPY (manpumep, msmwxenwe or 110.00 mo 120.00);
BOCCTaHOBJICHHE TI0 KpaiiHeii mepe Ha 38,290,

* MIPABWJIO BXO/Ia 110 MAaKCUMyMY WM MUHHMYMY TIpEbIIyIIEH Heenu; 1iefieBas MpUObLIh Ha YPOBHE,
0,618-kpaTHOM BETUYMHE WMITYJBCHOTO KOJEOAHWS, IUIABAIOIIMI CTON HAa JBYXHENCIHHOM
MaKCUMYME WM MHHUMYME; CTOTI-JIOCC Ha HeNlebHOM (TIepe/] BXOJI0M) MAaKCUMYyME T MUHHMYME.

CurHasb! HeleTbHOTO TpadiKa HATMYHOM STIOHCKOM UEeHBI MOKa3aHkl Ha pucyHke 3.14 u B Tabmure 3.5.

XOTs pe3ynbTaThl YIPaKHEHHUs C HATMYHOW SIIOHCKOM MEHOW HaMHOTIO JIydllle, 4eM Ha pbIHKe MHznekca
S&PS00, Bce paBHO HEKOTOpbIE BakKHBIE KoJleOaHus pomyieHsl. Briaguna No2 oka3anach HEZOCTATOYHO
ITyOOKOIA, YTOOBI IOCTUTHYTh YPOBHS BoccTaHOBIeHUs 38,2%. Pazmep KOppeKuuH B JaHHOM KOHKPETHOM
CITy4ae pacCuMTaH Ha OCHOBAHMM MHHHMYyMa KOJIcOaHWS HAJIMYHOW SITIOHCKOM WMeHbl Ha ypoBHe 79,78,
umMeIrero Mecto 24 anpens 1995 ropa. Ho 3ta ToUKa CIMIIKOM yaaneHa B MPOILIOe, YTOObI ObITh YacThIO
rpaduka. [IpaBunbHOE BOCCTaHOBJIEGHHE JOIDKHO ObUIo omyctuthest 0 109,25 B cepemmne 1997 rona, HO
KOppEKTUpYIolllee IBIDKeHHE, chopmupoBaniiee BraguHy Ne2, ocraHoBmwioch Ha ypoBae 110,63 B
pe3yJbTare JBIWKCHHUE M3 BIAMMHBI Ne2 10 11e/ieBOM MpHObLTM Ha MakcuMyme Ne3 (IVIMHHAsI TIO3UIIMSI) HE
Obut0 yroBieHo. To e camoe MPOM3OILI0, KOrja rofioM noyke muk Ne9Q He MOIHSIICA J0CTATOYHO
BBICOKO, YTOOBI JaTh HOBBI CUTHAJI HA TIPOJIKY B HAIpaBJIeHHH TpeH A K BraauHe Ne 10.

Ipu pabote ¢ HeneTbHBIMU KOPPEKIMSAMH TOSBIISIIOTCS JIBE KITIOUEBBIE MpoOieMbl. Ecim Mbl HaunHaem
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TPUMEHSTH YPOBHH BoccTaHOBJIeHUS 38,290, 1ieHbI pbIHKa nepemernarorcs k 50,0 unmu paxe 61,8%, u MoxkHO
MIOHECTH CYIIECTBEHHBIE YOBITKM, TOTOMY YTO BEJMKAa BEpPOSITHOCTH cpabarbiBanHMs croma. C apyroii
CTOPOHBI, €CJTH 3aXOTUM UTpaTh 0E30MacHO, AOXKHIAsICh YPOBHS BoccTaHOBIEeHUS 61,8%, MOXHO HHKOTIA
€ro ¥ He I0KAAThCHL.

B3BecuB mpenMmyiecTBa M HEOCTATKUM KOPPEKLMIM HAa HENEIILHOW OCHOBE, Mbl HE PEKOMEHIYEM
NPUMEHEHNE KOPPEKIHMIA KaK CPEICTBA AaHATN3A HEIETBbHBIX JIAHHBIX.

Koppekiun npoaHam3upoBaHbl B MPHUHIAIE, a TAKKE HA JTHEBHBIX W HEJCNBHBIX JAHHBIX. Termephb
niepeiieM K OMMCaHUIO M AHAIIM3Y PACLIMPEHHI, OYeHb MOJIE3HBIX HHCTPYMEHTOB TOPTOBIIH, PaOOTaIOLIHX
TaK ke 3(p(HeKTUBHO, KaK KOPPEKLIUH Ha THEBHOM OCHOBE.

D. PACIIMPEHUS 3-BOJTHOBOW ®UT'YPhI

Pacmmpenus (extensions) — 3To W30BITOYHBIC JBW)KEHHS II€H, TPOSBIIIONIMECS B YCIOBHUSX
TaJIONHUPYIONMX PBIHKOB, Pa3pblIBOB HA OTKPBHITHH, & TAKKe JOCTWKCHUS BEPXHUX WIH HIDKHUX
JIMMHTHBIX YPOBHEH TOPrOB PH BBICOKOI BOJIATUIIEHOCTH.

Yarrie Bcero pacimpeHusi IMEIOT MECTO, KOT/Ia HAIpaBlICHUE TPEHIA PE3KO M3MEHSITCSl HEOKHJAHHBIMU
HOBOCTSIMH, HarpuMep, HHGOpMaIme o Toroje, JOKIaIaMH TI0 YPOXKaro WM OOBSBICHHUSAMH TPOLICHTHBIX
CTaBOK COBETOM JPEKTOPOB PDeieparbHOM pe3epBHOM CUCTEMBL
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Pucynox 3.14 I'papux nanuunou snonckol uenst ¢ dexaops 1996 200a no uwoaw 2000 200a Cumodenuposantvie mopeossie
CcueHabl 0cHosanbl Ha nedenviolx koppekyusx. Ucrounnk: FAM Research, 2000.

Tabauya 3.5 Pacuem cuenanos mecmuposanus no Hauunou anouckol uere ¢ uions 1996 200a no nosops 2000 200a

H omepa ma- Hpango exooa Hpango 8bIx00d Hpu6lelb/

keumymos (H) VObIMOK 8

U MUHUMYMOB MYHKMAX

L)

L#2/H#3  Iloxynkana 12551  Ilpooaxcana 12588 037
8xo00e paseopome

H#3/L#4  Ilpooadcana 12588  Cmon-nocc 128.93 (3J10)

paszsopome
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L#a/H#3a Hoxynkana 13213  Ihasaroupni 13748 53
6xooe cmon

L#da/H#S  Toxynkana 14298  Ihasaroupi 14343 045
gxode cmon

H#7/L#6a IIpooaxca na 13327 Lenesan 117.00 16.27
8x00e npubbLTL

H#9/L#10 Hp?)()aofca na 11335  Cmon-nocc 116.28 293
6xooe

L#10/H#9a Iloxynkana 11939 Ihwasaroupni 11818 (121
gxooe cmon

H#11L#12 IIpodaxca na 11012 Iloxynkana  106.69 343
6xooe pazeopome

L#12/H#13 Ioxynkana 10669  Cmon-rocc 104.65 (209
paseopome

HUcrounuk: FAM Research, 2000.

Korma HOBOCTH TpOTMBOpEYar OKUIAHMSM HMHBECTOPOB, Ha PHIHKE BO3HMKAIOT CUTYAIlUH C CHJIBHBIM
TOProBbIM MOTeHIMATOM. OJHAKO TaKOW CUTYaIMell MO)KHO BOCIIOJIB30BAaThCSl, €CIIM AHAIU3 BBIOIHEH B
COOTBETCTBUHU C Pa3yMHBIMH M TBEpIbIMU MpaBuiaMu. C Apyroil CTOpOHBI, 3HAYUTEIBHBIC TIO/IBIDKKH PHIHKA
MOTYT TakKe MPEACTAaBIATh OYEeHb OOMBIIYIO OIMACHOCTH [UI MHBECTOPOB, 3aXBa4YeHHBIX BPACIUIOX C
HENPABWJIBHOM MO3ULIMEN HA PhIHKE.

OmHako 3T0 JMIIb OMH U3 MOIXONOB K PAaCcCMOTPEHHIO pacimpenuit. OHu (paclliMpeHtis) MOTYT TaKKe
OTpEIeIATh M3MEHEHHs JIONTOCPOYHOTO TPEHIA Ha PBhIHKAaX akiwi, (erouepcos, (oHmoBeix MHaekcoB mmt
HATMYHBIX BATFOT.

B anamme pacimpenuii B JaHHOM U TOCTEAYIONIMX pazzieiax Mbl KOHIIEHTPUPYEMCsI Ha JIByX Habopax
BbI0OpouHbIX JaHHbIX: (1) MHaekc DAX30 u (2) HamimuHast smoHckas eHa. [10CKoIbKY HaM HY)KHBI CHITbHBIC
M3MEHEHUsI TPEH I Ha PBIHKAX, a TAKKE MPOIYKTHI C BBICOKOW BOJIATWIIHHOCTBIO U BBICOKOW JIMKBHIHOCTBIO, MBI
NPEIIOYNTAEM 3TU TPOXYKTHI CE30HHBIM MPOIYKTAaM THIA (PBIOYEPCHBIX KOHTPAKTOB HA COIO WJM CBUHYIO
IPYAVHKY.

Pacmmpenust mpoucXo[sT TNIaBHBIM OOpa3oM B TpeThel BOJHE 3-BOJHOBOM IIeHOBOW (urypsl. B
NPaBUJIbHOM 3-BOHOBOM (DPHT'Ype BOCXOJIAIIETO TPEH/1a KOPPEKIHS HE OIMyCKaeTCsl HUYKE OCHOBAHMUS BOJIHBI
1, B TO Bpems KaK B PACILIMPEHHSIX, BBIXOIAIMX U3 ObIUbEH I MEIBEXKbEH JIOBYIIIKM HEMPABUIIGHBIX BEPIIH
WJIM OCHOBAHUM, KOPPEKLMSL MOYKET MJITH BBIIIE MAKCUMYMa [IEPBOM UMITYJIbCHOM BOJIHBI WJIM HIDKE MUHAMYyMa
TIEPBOM UMITYJILCHOW BOJIHBI COOTBETCTBEHHO.

Ha prcynke 3.15 nporynmiocTprpOBaHbI IBE OCHOBHBIE TpadiyecKiie KOH(PHUTYpaLiy PaCIMPEHHH.

C
b

Pucynok 3.15  Pacimpenust u3 (a) npaBiibHON 3-BOTHOBOM (burypsi u (D)
MeBexbeit noByiku. Memounux: FAM Research, 2000.

Hcnonp3oBaHue pacliMpeHnii 03Ha4aeT MHBECTUPOBAHUE IIPOTUB HAIIPABICHUN TJIaBHBIX TPEHIOB.
PaboTa ¢ pacmupeHus MU MPEAIoIaraeT, YTo HHBECTOP, MOJb3YsICh CUTyaluel qucbananca Ha phIHKE,
CTPEMUTCSI MOJTY4YUTh ObICTpYI0 NpuObUIs. ClleoBaTeNbHO, BAKHO 3apaHee 3HaTh, KOTAa OTKPBITh
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MIO3UITUIO U KOT/1A BEIMTH U3 MO3HLIUH.
Ilpu pacuere IIEHOBBIX IENEH pacCIIMPEHUI TPEeTbei BOJMHBI 3-BOJ-HOBOM KOH(Urypaumu rpaduxa
HE0OXO/IMO BBITIOJIHATB TPU MOCIIEA0BATEBHBIX I11Ara.

1. MunnManbHbIA pa3Mep KoneOaHus OMKeH OBITh ONpeesieH M YCTAHOBJIEH TI0 PACCTOSHHIO OT KA
JI0 BIaMHBI (WM OT BIAIMHBI JI0 TTHKA) TIEPBOM UMITYJICHOM BOJHBI 3-BOJHOBOM (DUTYPBI.

2. Pa3mep koebanms TOJbKeH ObITh YMHOKEH Ha oTHOIIeHne @ubdonayun OU, roe U = 1,618.

3. Jlns ompeneneHus IEHOBOM LIENM UTOrOBOE 3HAYEHHE NMPHOABIISETCS K BEIMUMHE IIEPBOHAYAIBHOTO
KOJ1e0aHMs.

Pucynok 3.16 — 310 Bu3yaym3ais TPEXIIAroBOro rmojxo/a K pacuery 1eHoBou 1enn OuboHawdu st
PacCILIAPEHUH.

Pucynok 3.16 Pacumipenre B 3 BOJIHE BOCXOSILErO0 TPEHIA 3-BOIHOBOWM (DHIYphl. YPOBEHb LIEHOBOM IEIM HM3MEPEH
otHowenreM Gudonauun ®U = 1,618. Hemounux. FAM Research, 2000.

B I'mae 1 pacimmpenust peacTaBlieHbl KaKk TeOMETPHYECKHe TOproBble HHCTpyMeHTh dubonauun. Hamu
ONMCaHbl aAJbTEPHATUBHBIE OTHOIICHUS psina DU Kak MOAXOIAIINE EIMHUIBI M3MEPEHHUs pazMepa
pacimmpenuil. 1o olriee 3asBiIeHUE MO-MpexHeMy B cuile. OHAKO Ui 0OBSCHEHUS UCIIOJIb30BAHUS
pacuIupeHuii Mbl OrpaHUYMBaeM aHau3 oTHomeHueM 1,618, panoe @M dubonayum. XKenarommue
PacTpOCTpaHUTh AHAIU3 HA aJbTEPHATHBHBIC OTHOIICHUS MOTYT CIENaTh 3TO, BHIOPAB COOTBETCTBYIOLINE
oTHoLIEHMs B MeHto rporpammMsl WINPHI.

PaGora ¢ neneBbiMu 1ieHaMyn PuOOHAYYM B pacIIMPEHUSIX MPUBOIHUT K TPEM PA3TMUHBIM CLICHAPUSIM.
PriHOYHBIE 11eHBI MOTYT: (a) TTOJXOUTh OJU3KO K MPEIBapUTEIIHHO PACCUYMTAHHOW IIENICBO IICHE, HO HE
JIOCTHTaTh €¢ ¢ HeOOoJbImMM mpoMexxyTkoM; (D) mocTurath TOYHOM IIEHOBOW IieM WM (C) MpoJieTaTh
JTAJIbIIE IICHOBOM IIEIH.

Haubonee BakHas mepeMeHHas B aHAIM3E PACIIMPEHHH — pa3Mep KoJleOaHWs; CIIelI0BaTeNbHO,
peam3arys OHOTO U3 3THX TPEX CLIEHAPUEB 3aBUCUT OT CHJIbl BBIOPAHHOM UMITYJILCHOW BOJIHBIL.

Ecim pasmep komneOaHust CIMIIKOM Mal, UMITYJIbC PACIIMPEHUSI MOXKET OKa3aThCsl CIMIIKOM OOJBILIMM, U
PPBIHOK IIPOAZIET Ha OOJIBILIOE PACCTOSIHUE 3 LIEJIEBYIO IIEHY. JTO JeNaeT HeHAISKHBIM OTHOLIeHHe PrOOHauH
®U = 1,618, ucnonp3yemMoe JIsi BEIUKCIICHHS IIEHOBOH 11ei. KpoMe Toro, Ha PhIHKE MOMKET OBITH CIUIIIKOM
MHOTO IITyMa, YTO MOKET CZIeNIaTh 0a30BbIe PhIHOUHBIE KOJIeOaHMs HeTlpeickazyeMbIMH. U eltie 6oee BayKHO:
€CIM pa3Mep KoneOaHWs CIMIIKOM Mal, IIeJIeBble MPUOBLTM MOTYT COKPATHTHCS HACTONBKO, YTO WX CTaHeT
TPY/IHO BBITIOTHUT.

Ecmn pasmep konmeGaHWs CIMILIKOM BENHK, JUIA JIOCTIDKEHHS LICHOBOHM IEJM MOTYT HOTpPeOOBaThCS
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HEJIENN, MECSIIBI M 1aXKe To/Ibl. YeM Oobilie BRIOpaHHBIN pazMep KoliebaHus, TeM 0oliee JOITOCPOTHO
OPUEHTHPYEMBIM JIOJDKEH OBITh aHaIN3, OCOOCHHO €CIM HCIONB3YIOTCS HenenbHble rpaduku. Korma
JIOJTOCPOYHBIE 1IEJIEBBIE LIEHbI IOCTUTHYThI, OHA CTAHYT BaKHBIMU TIOBOPOTHBIMU TOUKAMU JIBMKEHHS TIPO-
aHAJM3UPOBAHHBIX TPOAYKTOB. Pacmupenusi, paccuutaHHble Ul OOJBIIMX KoJNeOaHUH, HMMEIOT
HE3HAYNUTEIBHYIO [IEHHOCTb /IS CPEJIHUX WHBECTOPOB, BKJIAIBIBAIOIINX KAalUTall B KPATKOCPOYHOM HJIH
CpeIHEeCPOYHOM MacITabe BPEMEHH.

B nomonmHenne K pa3sMepy HMIYJIBCHOTO KOJieOaHUs, YCHEIIHOE TNPUMEHEHHE paCIIHpeHuit
ONPEZIEIISIIOT HECKOJIBKO APYrux mapamerpoB. llepeiinemM Kk oOBsICHEHMIO MPaBMII BXOJaA, MPABHJI CTOI-
Jocca, TpaBUil I1IEeIEBOM NMPHOBUTM M MpaBWI TOBTOPHOTO BXOJa, @ 3aT€M 3aBEpIUMM JaHHbIA paszeln,
IIPOIEMOHCTPHPOBAB TOPrOBBI MOTEHIINAIT PACILIUPEHUN.

Ilpasuna exooa, npasuia cmon-iocca, yeieevie nPUOLLIU, NPABUTIA NOGMOPHO20 6X00a

Wnes, nexariasi B OCHOBE UCTIONIb30BAHMS PACIIMPEHUI, B TOM, YTOOBI KOPOTKO HHBECTUPOBATH TIPOTUB
TPEeH/A MPU JOCTIHKEHUH [IEHOBOM 11T BOCXO/ISIIIETO paciupenus (M, HA000pOT, TIOKyNaTk MpU JIOCTH-
KEHHH 1ICHOBOH LIEJIM HUCXO/IAILIETO PACIIIUPEHUS).

DTy CTparervi0 WHBECTUPOBAHMS TPOTUB TPEHIA MOXKHO YIIYYIIUTh BKITIOYCHHEM IIpaBija BXO[A.
[TockonbKy HaM MPUXOAMTCS UMETh JIENIO C TPEMsI CLICHAPHSIMH, TPABIJIO BXO/1A HEOOXOMMO, YTOOBI C/IeyaTh
paHHHE CTa UK CYIIECTBOBAHMS PHIHOYHOM TO3UIIUH 0OJIee THOKUMU 1 HAJISKHBIMH.

[lpumeHeHre TpaBWI BXOJAa HECKOJNBKO CHIDKACT MOTCHIMAT NPUOBUIM, TOTOMY YTO MO3UIIUH
OTKPBIBAIOTCS C 3ama3/bIBAHUEM TMOCJe JOCTIKEHUs 1IeHOBOW 1enu. CHEnKd, O/JHAKO, CTaHOBSITCS
Oe30macHee, MOTOMY YTO MO3UIIUHN 3AIIUIICHBI OT YPE3MEPHBIX YOBITKOB B CITy4asiX, KOTZIA CHIIBHO PacTyILHe
WM TTI/IA0IIHE PHIHKU HE OCTAHABJIMBAIOTCS Ha TIPEIBAPHTEIFHO PACCUMTAHHBIX IIEJICBBIX IICHAX.

YT0OBI JOKHBIM OOpa3oM YIPABISTBCS C TPEMs BBIIICYIIOMSHYTHIMH CLEHAPHSMH LEIEBBIX LICH
(TouHOE ToNaIaHNe, HeOOJBILION HEIOJIET MM HEKOTOPBIN MEPelieT), aHaIn3 A0JDKEH BKIIFOYATh HEOOIbIIIIE
IICHOBBIC TOJIOCHI BBIIIC M HIDKE JIMHIU IICHOBOM IIEJTH B KOHIIE paciimpenyst. J[o TeX mop, moka pbIHOYHAS
IICHA JIBIDKETCS B TIPENeNiaX IICHOBOM IMOJIOCHI, MPAaBHJIO BXOAa ocTacTcss B cwie. Ecim 1eHa pbHKa
NPEBBIIACT BEPXHIOIO LICHOBYIO TIOJIOCY, HE OyleT MPEeIIPUHUMATHCS HUKAKOTrO JCWUCTBHS, TIOTOMY HTO
CUMTAETCS, YTO IICHBI PHIHKA OTHAMYTCSI O€3 KOPPEKTHPYIOLIEro IPOTHBOTPEHIA.

B Tex ciyuasix, Korja mpenBapHTEIbHO PAacCUMTAHHAs IICHOBAs IIEJIb JIOCTUTACTCS HA THEBHOM
rpaduke, peKOMEHIyeM paboTaTh C PaBWIOM Bxo/a. [IpaBiiioM BXoa P BOCXOISIIIEM TPEHE SIBIISCTCSI
W MEHAMYM TIPESJIBITYIINX IBYX THEH, MITH LIEHA 3aKPBITHS PhIHKA, €CJIU 3aKPBITUE TTOCIIETHETO TOPrOBOTO
IHS HWDKE, YeM 3aKpbITUE CaMOTrO BBICOKOTO [HS B IpeAeNax LEHOBOW Mmojochl (Ui BXoJa Ha
PaCIIMPEHHSIX B HIDKHIOKO CTOPOHY — Ha000pOT).

OGe (urypbl mokazaHbl Ha pucynke 3.17.

PeiHOK cam peraer, kakast ¢urypa Oyaer peain3oBaHa B KOHEYHOM cuere. Durypy, MposBHBILYIOCS
IIEPBOH, U CIIEAYET UCIIOHATS.

Besikmii pa3, korja OTKphIBaeTCS PHIHOYHAS MO3UIMS (UIMHHAS WM KOPOTKAs), OHA 3allAILASTCs
cror-i1occoM. [IpaBuiio [yisi KOPOTKHMX TO3MIMKA TJIACHT: CTOI-JIOCC JIOJDKEH pa3MelIaThCs Ha OJMH THK
BBIILIE CAMOT'O BEICOKOTO MaKCUMyMa IPEIBIIYIIAX THCTOTPaMM.

R e Ll L T T T E T T e L .y = o —— -
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Pucynok 3.17 TlpaBrna BXOma M3 IIEHOBOW MOJOCHI HA JIMHWM NICHOBOW HETH PAaCIMPEHVS. (a) BXOM HA MHUHUMyME
npeapiayIpx AByX aHeil; (D) Bxom Ha 3aKpHITHE HIDKE 3aKPBITHS CAMOIO BBICOKOrO AHS. HMcmounux:
FAM Res=rch, 2000.

JUnst JUIMHHBIX MO3MLMH MpPaBHIIO CTOI-JIOCCAa 0OpaTHOE: YpOBEHb CTOIM-JIOCCA YCTAHABIMBACTCS HA
OJIMH THK HIDKE CaMOr0 HU3KOTO MUHUMYMa IPE/IbITYIINX THCTOTPAMM.

Ha pucynke 3.18 moka3aHo NpuMEHEHHE IpaBWia CTOM-JIOCCa Ha KOH(HIypalwy rpaduka Juis
KOPOTKOW MO3ULUH.

B nomomHenue K 3amiuTe CTOM-JIOCCOM, MPUOBLIb, HAKAIUIMBAIOUIASACS B OTKPHITOW IO3WILIUH,
MOJIJICP>KUBACTCS TPABUIIOM 11€1€BOM TPUOBLTH.

VYpoBeHb 1ieneBoi MPUObLTH Il KOPOTKOM Mo3uumu ompexensercs, kak 50,0% paccrostHus oOT
MHHHMYMa KoJieOaHHs B HU3IIECH TOYKE MEePBOi IMITYJIbCHOM BOJIHBI JI0 JINHUY LIEHOBOM eI PACILIMPEHUS
(Ust UTMHHOM TIO3UIMK HA000POT).

h 4

Pucynok 3.18  3amura KOpOTKO# MO3UIIMH € ITOMOIIIBIO cTom-occa. Memounux: FAM Research 2000.

VYpoBeHb LieneBoi MPUObLTH Il KOPOTKOM Mo3uumu onpexaensercs, kak 50,0% paccrostHus oT
MHHHMYMa KoJieOaHHs B HU3ILIECH TOYKE MEePBOi IMITYJIbCHOM BOJIHBI JI0 JIMHUY LIEHOBOM LM PACILIMPEHUS
(U1t [UTMHHO# TTO3ULIK HA000POT).

Pucynok 3.19 wimroctpupyer onpenenenrie 50,0% 1ie1eBoii mpuObLTH 1T KOPOTKOH TO3HIIUH.

IleneBast mpuOBLTH TOIDKHA BBOJUTHCS KaK JIMMHUTHBIN OpZep Cpa3y e MOcie OTKPBITHA Mo3uLy. Yem
MEHBIIIE pa3Mep BBIOPAHHOTO MEPBOHAYATHLHOTO KojeOaHus, TeM OMmmke JpYr K JIPYry YpOBEHb BXOAa U
YPOBEHb 11e1€BOI pHOBUTH. Tpeiaepsl T0KHBI ObITh OCTOPOXKHBI M BHUMATEIIBHBI TP pa3MEILCHUH U
WCTIOJTHEHUH JIMMHUTHBIX OPJIEPOB LIEJIEBOM MPHObLINA Ha OBICTPBIX PhIHKAX.

[TnaBaroryie CTonbl — MOJE3HbIE JOTOMHEHMS 1EIeBBIX MPHObLUICH — TMO3BOJLTIOT elIle JTydIlle 3allHIaTh
NPUOBLTH B OTKPBITHIX MO3UIIMSIX.

Besikuit pas, xoraa peiHoK moaxouT k 50,0% 11emneBoil mpuObLIH, €CTh BO3MOKHOCTh aKTUBU3HUPOBATH
TUTABAIOIIMI CTOM, OMpENENSIONIMI MPaBIIO BBIXOAA — JUI NPHMEpa — MaKCUMyM WM MUHUMYM
NPEABITYIIHX YeThIpex JHel. OJHaKO B 3aBUCUMOCTH OT IIEHOBOM (pUTyphbl IPUMEHEHHE IIJIaBAIOIIEro CTOMa
MO’KET MPUBOUTH K PA3IUUHBIM (DUTypaM NpHOBLIH, OTIMYHBIX OT IpocToro mnpasuia 50,0%.

Ha pucynke 3.20 mpencraBieHbl pa3iMyHble KOH(QHUIYpallMK IUIABAIOIIMX CTONOB B COUYECTAHUH C
ypoBHeM 11eneBoii mpuosLm 50,0%.
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PaGorta ¢ rmiaBarommMi CTONaMU UMEET JUTsl MTHBECTULIMH CBOM IOCTOMHCTBA M HeflocTaTku. Eciu nmeercs
KOpOTKasl TMO3WLIMA M pPhIHOYHAs 1IeHA MajaerT 3HauurerabHO Hipke S50,0% ypoBHS 1eeBOM NpHOBLIH,
NOTEHLMANI MPUOBUTH MO3MIMK yBenuuuBaeTcs. C Apyroi CTOPOHBI, MOTEHIMAT MPUOBLTH YMEHBIIIACTCH,
€CITH LIeHa UJIET BBEPX M PHIHOK PA3BOPAUYMBACTCS MIOCIIE JOCTHXKEHHUS YPOBHSI LI€JICBON MPHOBLITH.

Pucynok 3.19  Omnpenenenue nieneBoii mpudbLu kopotkoi mozutmn. Hemounuk: FAM Research, 2000.
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Pucynox 3.20 Kougurypannu mrasaromux ctomnos, (a) YeeanueHublid moteniman npuosiiy; (D) yMEHbIICHHBIH MOTEHIIHAT

npUOBLTH; (€) MOTCHIIHAT MONYYCHUS MPUOBLTH aXe MPH HETOCTIKCHUH TieeBoil npuobun. HemouHux:
FAM Research, 2000.

A B TpeTheM BapHiaHTe Ha YPOBHE IIABAFOIIETO CTOIA MOKET OBITh MOJTydeHa HeOOIIbIIIast MPUOBLTH JIKE B
TOM CJIy4ae, eciv 1iefieBast prObLTH Ha rpenonperenieHHoM ypoHe 50,0%0 He oCTUTHYTA.

IpaBrio moBTOPHOIO BX07a SPMEKTHMBHO BO BCEX CITyYasX, T7IC MO3KIMHM ¢ YOBITKOM 3aKPhIBAFOTCS TI0 CTOII-
opzepy, a 3aTeM IieHa phIHKAa T 0OpaTHO B HANpPAaBICHUH TETeph YiKe 3aKphbiTol mosurmu. [IpaBiia mis
JIAHHOT'O THTIA TOBTOPHOT'O BXO/1A TIOZI00HKI MPABIIIAM, OIFICAHHBIM BBIITIE TSI [TAPAMETPOB KOPPEKITUIA.

B nomosnHerue K TakoMy TIOBTOPHOMY BXOJTY TIOCIE Cpa0aThIBaHMSI CTOTIIOCCA HCTIONB30BAHUE TTOBTOPHOTO
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BXOJ[d C PacUIMPEHHSIMU MOYKET ObITh BOKHBIM B CHUTYALWSIX, KOTJA LIEHA PBIHKA 3HAYMTEIBHO IPEBBIIACT
NPEIBAPUTEIGHO  PACCUMTAHHYIO LIENIEBYIO LIeHy ©Oe€3 WCTONHEeHHs opAepa B TOYKE BXOAa, a 3areM
Pa3BOpavYMBACTCS B HATIPABJICHHUH MIEPBOHAYATIHHO OMPEIEICHHON TOUKH BXO/IA.

Ora (purypa npasuiia OBTOPHOTO BXOZA Ha PHIHOK MPECTaBlIeHa Ha pucyHke 3.21.

INocneauuii MOAX01 CKOpee MO3HHUM, YeM MOBTOPHBIN, HO, YTOOBI COXPAHUTh MOCIEA0BATEILHOCTD B
TEPMMHOJIOTHH, TPOJOJDKUM HCIIONIB30BaTh TEPMUH 1O6MOPHbILL 6X00 TIpU OINpPEIEIeHUN TIpaBuiia BTO-
PUYHOTO BXOZIa Ha PHIHOK.

ITocne mpopbiBa 1IEHOBOTO KOPUIOPA MBI KJIEM CUTHaTa KOppeKimu. Kak TONbKO phIHOYHAsS IieHa
BO3BPAIIACTCS B LICHOBYIO TOJIOCY, MBI BXOJIMM MOBTOPHO (MJTH BXOJIMM C OTO3/IaHHEM) Ha PBIHOK, TIPOaBast
Ha 3aKPBITUH HIDKE MPEIBAPUTEIILHO PACCYUTAHHOTO YPOBHSI [ICHOBOH IIEH (15 MOKYTIAIOIIErOCs CUTHAIIA
— HaoOopoT). Ta e MozeNnb ¢ 3aKpbITHEM HWKE (WM BBIIIE) YPOBHS IIEHOBOH IIENIH MCIIOIB3YETCS VTS
WCTHHHBIX TIOBTOPHBIX BXOJIOB TOCHE cpabaTbiBaHus cTom-nocca. [IpaBuio crom-mnocca, menesasi mpuObLIb
¥ TUTABAIOIIMI CTON TPUMEHSIOTCS K CHUTHATY IIOBTOPHOTO BXOJA TakUM e OO0pa3oM, Kak I
NIEpPBOHAYATIHOTO BXO/1.

Ham nHaGop ompeneneHHbIX MapaMeTpOB, KACAIOUIUXCS BXOJA, CTOMN-JIOCCA, LENEBOM NMPUOBLIH,
TUIABAIOIIETO CTOMA U TIOBTOPHOTO BXOJIa, O3BOJISIET OMMCHIBATH TOPrOBBIN MOTEHIMAT PaCIIMPEHHH, Oc-
HOBBIBAsChH Ha JIBYX HA0Opax BEIOOPOYHBIX IAHHBIX.

TpumepHvie pacuenvl pacuiupeHuii HaQ OHEGHLIX OAHHLIX
Nunexc DAX30 1 HaymuHAst STOHCKAas WEHA — JIBa JIMKBUIHBIX U BOJATHIBLHBIX TMPOMYKTA, XOPOIIO
MOJXOJAIINX JUIS JEMOHCTPALIMK OCHOB TOPIOBJIU C MIOMOILIBIO PACHIMPEHUH Ha THEBHBIX IaHHBIX.

\ V.

Pucynok 3.21 IpaBuiio MOBTOPHOIO BXOIA B CHUTYalMH, KOrJa NBIDKEHHE IICHEI
MPEBBIIAET IICHOBYIO IOJIOCY BOKPYI JMHUM IICHOBOM IIEIIM.
Hemounux. FAM Research, 2000.

JIIs1 HATMYHOM STIOHCKOKM MEHBI HALLIETO TIEPBOTO HUCTIBITATENIHHOIO MPOAYKTAa MCIOB3YIOTCS CIICAYIOLIE
3HAYEHYS IAPAMETPOB.

* Munnmaibhblid pasmep konebanust 1.80 JPY (manpumep, mprwxenue ot 110.00 mo 111.80); mpasuio
BXO0/Ia — TI0 MAKCUMYMY JIByX TPEIBIIYILIMX [THEH IPH TOKYIKE 1 MUHIMYMY JIBYX TPEIBIIYIIHX JHEH TpH

TIPOJIAKE.
* llenoBas menb Ha paccrosHum, kparHoM DU ®ubonayun 1,618 BemmumHbI KoNeOaHUS TEpPBOI

HMITYJI6CHOM BOJIHBL.

* lemeras mpuObuts Ha 50,0% paccTOSTHUSI OT MMITYJIBCHOM BOJIHBI JI0 IICHOBOM IIEJH; TUIABAIOIIHI CTOI
YCTaHABJIMBACTCSI HA YETHIPEXTHEBHBII MMHAMYM TP TIOKYITKE M YETHIPEXTHEBHBI MAKCHMyM TIPH
TIPOJIAKE.

* YpOBEHB CTOM-IOCCA HA CAMOM BBICOKOM TIEPE]T BXOIOM MAaKCUMYyME TSI IPOJAYKH M CAMOM HH3KOM TIepe]]

BXOZIOM MUHUMYME 15 TOKYTIKH.
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I[prmMensist 3T1 apameTpbl K rpaguKy, MbI IBXK/IbI IPOBEIM aHATM3. B pe3ysbrare MomyueHo YeThipe CurHasa
Ha JTHeBHBIX JIJAHHBIX JTs1 TIeproia ¢ stHBaps 1o Hosiops 2000 roia.

B nepBoM BapuaHTe MBI BBIXOJMM M3 MPUOBUTGHBIX MO3MLIMI Cpasy MOCie JAOCTIKEHUS! YPOBHS IEJICBOM
npuosU. Bo BTOpOM BapuaHTe HCMONB3YeM IUIABAIOIIMIA CTOI, COIVIACHO HAIEMy OIPEIENICHHIO, W
3aKpbIBaeM MO3HIMH HA YPOBHE EJIEBOM NPHOBUTH HE CPasy.

Pe3ynbTarsl 060MX BapHAHTOB HAILIETO SKCIEPUMEHTA MOXKHO CpaBHHUTH B Tabmmriax 3.0a 1 3.0b.

Tabauua 3.0a Pacuer curnanoB TecTHpOBaHUS M0 HAMTUYHOH AMOHCKON HEHE
¢ suBaps 1o Hos0pb 2000 rona. Beixox u3 mo3unuii Ha 1eneBoi MPpUOBLITH

Homepa Ma-  TTpasuro Bxoza Tlpasiwio BbIXOKA TprObus/

KCUMYMOB YOBITOK B

(H) 1 Munu- TTyHKTaX

MyMoB (L)

H#1/L#2 Ilokymkama 10550  ILleneas 107.60 210
BXOJIE TPUOBLTH

H#3/L#4  Iloxynkana 10565  Llenesas 107.10 145
BXOJIE MPHOBUTL

L#5/H#6  Ilpomakana 10853  Crom=nocc  109.38 (085
BXOJIC

H#7/L#3  lloxynkava 10645  Llemesas 107.32 087
BXOJIE MPHOLLTH

HUcrounuk: FAM Research, 2000.

Tabmuia 3.0b Pacuer curHanos TecTHPOBAHHUS M0 HATUYHOH STOHCKOM HEHE
¢ suBaps 1o HoA0ps 2000 roxa. Beixon U3 mo3uuuii Ha TIaBaroLIEM CTOME

Howmepa Ma-  TTpasuo Bxona [paswio BeIXONA [pu6sLIB/

KCHMYMOB yOBITOK B

(H) u Mumu- MyHKTaxX

MyMOB (L)

H#1/L#2 Illoxynkama 10550 IImaBarommii 10771 221
BXOJIE CTOII

H#3/L#4  Tlokynkana 10565  IlmaBarommii  108.75 310
BXOJIE crorn

L#5/H#6  Tlpomakama 10853  Crom-noce 109.38 (085
BXOJIE

H#7/L#8 Iloxynkana 10645 IDlmasaronmiii  106.70 02
BXOJIE crorn

Hemounux: FAM Research, 2000.

INocne aHam3a YeThIpeX HAIMX MPOOHBIX CIETIOK CHTHAT 33 CUTHATIOM CTAaHOBMTCS SICHO, YTO TOPrOBIISI HA
PaCIIMPEHHUSIX MOKET OBITh BBITOJTHOM CTPATETHEH.

CurHanbl IPOMICXOAT HE CIMIIKOM 4YacTo, HO B Tex yerblpex ciaydasx (B 2000 romy), Koraa pbIHOYHBIC
(Urypbl COOTBETCTBOBAIM YCTAHOBJICHHBIM HAMU MapaMeTpaM, Mpeylarajyuch yoeuTenbHble BO3MOXKHOCTH
TOPrOBJIM HATMYHOM STIOHCKOM MEHOM.

OpHako B IaHHOM CUTYaIUH TPYITHO BBIOpaTh HauOoee MoaxosIee mpaBuio Beixoaa. O6a BapraHTa —
Y HEMEJUICHHBIN BBIXO/I HA YPOBHE IIEJIEBOM MPUOBLTH, U HEMHOTO 0oJiee [UTMTEIHHOE OXKUIaHUE MOMEHTA,
Korja mo3uimsi OyzieT 3aKpbiTa IUIABAIOIMM CTOIOM, — TPUHECTH OJMHAKOBO XOPOIINE PEe3YJIbTaThl.
OcraBsieM Ha YCMOTpEHHE 3aHHTEPECOBAHHBIX YMTATENel BOIPOC TECTUPOBAHUA OOEMX MOJEiel Ha
Pa3TYHBIX HA0OpaxX JTaHHBIX B TIPeiesiaX Pa3IMIHBIX CTPYKTYP BPEMEHHU U BbIOOpA TOTO, YTO MM JITYHO OOJIBIIE
TIOHPABUTCSL.

JUTst JTydILero NMOHWMAaHUsL BBIBOZIOB M3 PE3YJIBTATOB HAIETO HCIBITAHUS YEThIpe MOIXOMSIINX CHTHATA U
COOTBETCTBYIOIIIME YPOBHH BbIXO/IA Ha IIEJIEBbIX MPUOBUIIX WK IUIABAIOIIMX CTOMAX MOKa3aHbl HA pUCYHKE 3.22.
(PacimppoBKyY COKpaIeHH T TOPrOBBIX CUTHAIOB CM. B [ IprioskeHNH. )
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CurHanbl, TIOOOHBIE BBIICTIPUBEICHHBIM, MOXHO TIonyunTh uisi MHnexkca DAX30 mpu ucnons30BaHun
CJIETYFOIIMX TAPAMETPOB:
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Pucynok 3.22 I'padux HamuyHO# AmOHCKOH neHsl ¢ suBaps mo HosxOps 2000 roga. MozenupoBaHie TOProBbIX CHTHATIOB Ha
0CHOBE JHEBHBIX pacumpenuii. Hemounuk: FAM Research, 2000.

* MUHUMAaJIbHBIN pasmep kosiebanus 400 mynkToB (Harmpumep, mBkerue or 65000 mo 6,900.0);
MIPABUJIO BXOJIA TI0 MAKCMMyMY JIBYX TPEIBITYIIMX JHEH Ui CUTHAIOB TIOKYIIKM U MUHUMYMY JBYX
MPEIBITYILIMX JHEW [T CHTHAIOB IPOJIAKY;

* [ICHOBas IIeNb Ha paccrosinuy, KparHoM OU ®dubonayun 1,618 BermumHbl KoneOaHMs TMEPBON
HIMITYJIbCHOM BOJIHBI,

* resteBast probLTH Ha 50,0%0 pacCTOSTHYMS OT UMITYIILCHOM BOJHBI JI0 IIEHOBOH T1eIH;

* IUIABAIOIIMI CTON YCTAHABIIMBACTCS HA YETHIPEXHEBHBI MAKCUMYM WM MUHHUMYM, YPOBEHb CTOII-
JI0CCa Ha CaMOM BBICOKOM (TIepe]T BXOJIOM) MAKCHMYME HJTH MUHHMYMC,

* TIPaBWJIO MOBTOPHOTO BXOJA TMOCIE CTOM-JIOCCA, a TAKKE TOCE BO3BpAICHUS KOPPEKINH Ha3all B
LIEHOBOW KOPUJIOP — HA 3aKPBITUSIX HIDKE JIMHUM LIEHOBOW LIEJM TS ITPOJAXKH U BBILLIE JIMHUM LIEHOBOW

LIEJH J151 TIOKYTIKYL.

B Tabmnax 3.7a u 3.7b nokazansl yeTbipe curaia it Manekca DAX30 3a nepro BpeMeHH ¢ arpeis
1998 roma o eBpars 1999 roma. PacueTs! mpor3BOMITCH OTICIBHO IS BBIXOJIOB HA IIEJIEBBIX MPHOBLLIX U
BBIXOJIOB Ha IUTABAFOIIIMX CTOTIAX.

Tabmuua 3.7a Pacuer curnanos tectupoBanus no Munexcy DAX30



c anpens 1998 mo ¢espanb 1999 rr. Beixox n3 no3uuuii Ha 1eneBoit mpuObLTH

Homepa Ma-  Tlpasuio Bxona [papwio BeIXOA [pubsLIB/
keumymoB (H) yOBITOK B
1 MUHEMYMOB TYHKTaxX
(L)
H#l/L#2  llponaxana 60060 Llenesas 55455 449%
MOBTOPHOM MPUOBUTH
BXOJIE
H#3/L#4  llokynkana 42040 Cromiocc 38610 (1430
BXOJIE
H#3/L#4  lloxynkana 42990 Ilenesas 49610 6620
MOBTOPHOM MPUOBUTH
BXOJIE
L#6/H#7 [lpomaxxana 49600 Cromocc 5189E  (2205)
BXOJIE

Hemounux: FAM Research, 2000.

Tabmuma 3.7b Pacuet curnanos tectuposanus mo Hugexcy DAX30
¢ anpens 1998 no despans 1999 rr. Boixox 13 mo3uuuii Ha miaBaomeM CTone

Homepa Ma-  TTpasusio Bxoma [paBwio BeIxOma puObu/
keumymoB (H) yOBITOK B
¥ MHHIMYMOB TTyHKTaX
L)
H#L/L#2 [Iponaxana 60050 IDlmaparommuii 55200 4350
TIOBTOPHOM cToIt
BXOJIE
H#3/L#4 [Toxynka na 42040 Cron-nocc 38610 (1430
BXOJIE
H#3/L#4 [Toxynka Ha 42990 IDlmaBarommii 49600 6610
TIOBTOPHOM cron
BXO/IE
L#6/H#7 [lponaxana 49600 Ilmasarommii 47200 2400
BXOJIE cron

Hemounux: FAM Research, 2000.
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B npumepe ¢ Munekcom DAX30 BriOpan neprios; Bpemenu ¢ anpenst 1998 roga no ¢espans 1999
roja, 4yroObl MPOJIEMOHCTPUPOBATH IPAKTMYECKOE HCIOJIB30BAHUE IIPaBUJI MOBTOPHOTO BXOHa C
pacIIMpeHUs MU U3 TUITUYHON 3-BOJTHOBOM (PUTYpHI Ha THEBHOW OCHOBE.

CurHasnbl Ha OCHOBE pacIIMpeHUH, Kak MPaBUJIO, UMEIOT MECTO TOJBKO HA PHIHKAX BOJIATWIIBHBIX
IPOJYKTOB, IIPHYEM JIaKe C HUMHU 3TO IPOUCXOIUT TOJIBKO YETHIPE-TISTh pa3 B rofy. COBOKYITHOCTH T1O-
BTOPHBIX BXOJIOB KaK TOProBO€ IPABUIIO, CIIE0BATEIBHO, JOJDKHBI PACCMATPUBATBCS KK UCKITFOUEHHS 110
OTHOLICHUIO K OOJbIIEH YacTH TOProBBbIX CHTHATIOB. 1eM HE MeHee MOBTOpHBIC BXOJBI PabOTAIOT MC-
KITFOUUTEIIEHO XOPOLLIO.

B narmem npumepe ¢ Munekcom DAX30, omHako, Mbl BUIMM JIBa CUTHANIA TIOBTOPHOT'O BXOJIA B MPEIEIax
BCETO JIMIIIb YEThIpEX MecsiieB. 1lepBblii curan — mpuMep MOBTOPHOIO BXOAA IMOCIE TOrO, KaK phIHOYHAs
IIeHa YIIUIa U3 IIEHOBOTO KOpUIOpa 0€3 OTKPBITHSI KOPOTKOM TO3UIMH T10 MPABIITY BXOJA M 3aTEM BEPHYIIACh
Ha3aJ1 K JITHUM LIEHOBOH 11e71. BTOpoii curHan — npuMep HCTUHHOTO MOBTOPHOIO BXO/1a MOCIIE CpabaThIBAHUS

CTOII-J1I0CCA.

Ucnonesys rpaduk Munekca DAX30 Ha pucyHke 3.23, uuraTen MOTYT MPOCIIEIUTh CUTHATBI HAILIETO
TpUMepa OJIUH 32 PYTHM.
Pacrimpennst u3 3-BOTHOBBIX IBWKEHUI caMble JIETKue it uieHThukaimy ¢urypsl. [lo 3toii npuumxe
MBI CHa4aJj1a pa3o0paii NCIOIB30BAHME PACIIIMPEHHUIA C 3TOM TIPOCTON (PUTYpPOA.
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Pucynok 3.23 I'padmx Muaexca DAX30 ¢ anperst 1998 roza no deBpais 1999 rona. MozemposaHye TOProBbIX CHTHATIOB
Ha OCHOBE JIHEBHBIX pactmpennit. Hemounux: FAM Research, 2000.

B peanbHOIT TOproBiie, 01HaKO, MbI JJOJDKHBI OCHOBHYIO 4acTh BPEMEHH UMETh JIETI0 C OOJIBIIINM YHCIIOM
BOJIH. DJUTHOT OCHOBBIBAJI CBOW TMPHHIIMITBI HA S-BOJTHOBOW (hurype. ITO CTaTUYECKHil MOAXOI, HO Ha
CHIBHBIX OBIMBMX M MEIBEXKBUX PHIHKaX Mbl 4acto BumuM 10 10 m Ooiee BOJH B OJHOM U TOM K€
HAIpaBJIeHWH TpeHIa. Kak mpaBuIio, OTCUET BOJIH HE TPEBBIIIACT MSATH €AWHHUIL, TIO3TOMY MbI IPHUOABIISIEM
K HallleMy aHaIi3y U (opMyITy C S BOJIHAMU.

E. PACIIUPEHMNS B 5-BOJIHOBOW ®UT'YPE

Ilpn anamu3e pacmmpeHuid B S-BONHOBOM ¢urype TpeOyercs JOMOJHUTENBHBIA —apamerp,
OCHOBaHHBI Ha pszne cymmupoBaHus DPHOOHAYYM, MOATBEPKIAIOUIMKA pacyeT IIEHOBOM Wenu Juis
paciupenuii 3-BoHOBOH (HUTyphl, oOcHOBaHHBIX HAa DU OuboHa M.

YT00bI POAHATMZUPOBATH 3-BOJTHOBYIO (PUTYpY, MBI YMHOXKATIM BETMYUHY MIEPBON UMIYJIbCHOM BOJHBI
Ha otHomenue Pubonayunm 1,618. INomyueHHOe MpoM3BeNeHUE TPHOABIUT K pa3Mepy KoJeOaHWs
MEPBOHAYAILHOTO JBMKEHUS. TakuM 00pa3oM, BBIUHCISIACH JIMHUS 1IeHOBOM Ienmu DuboHauyw.
VIMeHHO Ha 3TOM JIMHUY MBI 0XKU AN PAa3BOPOTa TPETHE BOJIHBL

ITockonbKy 0OBIMHO MBI HMEEM Ha TPEHIOBOM pBIHKE 0oJjiee TpeX BOJIH, Halll TMOAXOA K BHIUHMCICHUIO
1IeHOBOH 1enm PubOHauuM cienyer ciierka MoauduiupoBats. Hanbonee pacnpocTpaHeHHas: [IEHOBas
¢urypa umeer, mo KpaiHed Mepe, IATh BOJH, TPU W3 KOTOPBIX HMMITYJILCHBIC BOJHBI, a JIBE€ —

KOppeKTHupytomwe (pucyHok 3.24).

Pucyrnok 324  Pacuer ienoBoii iierm @rboHaTIM B paBUIbHOM S-BostHOBOM jrkerun. Hemounuk: FAM Research, 2000.
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B npaBuiabHOM 5-BOJTHOBOM JIBUKEHHM BOCXOJISIIErO TPEH/A JIMHUS LIEHOBOW LIE€IM KOHIIA BOJHBI O
PaCCUMTBIBACTCSI YMHOXKEHHEM aMIUTUTYb! BOJIHBI 1 Ha oTHOomenne ®ubonayun ®U = 1,618 u 3atem
YMHOKEHHUEM aMIUTUTY/IbI OT OCHOBAHMS BOJIHBI JI0 BEPIIMHBI BOJIHBI 3 HA 00paTHOE 3HAYCHHUE OTHOLICHHS
®dubonauun ®U (OU' = 0,618). B HucxomsieM TpeHIe TaKKE YMHOXKACM TEPBOHAYAIIBHBIA pa3Mep
kosebanus Ha 1,618 1 yMHOMKaeM aMITIUTYTy OT MaKCMMYMa BOJIHBI 1 710 MUHMMYMa BOJIHBI 3 Ha OTHOLIIEHHE
0,618.

OObeMHUB J1Ba 9TH pacyera — ucnoib3yronwe otHomrenus 0,618 u 1,618 — MoxHO 3apaHee TOYHO
BBIYHCIIUTH LIEHY OKOHYAHUsI BOJIHBI D IPU YCIIOBUM, YTO PHIHOK JBIDKETCS B paMKax MPaBUIbHOM 1IEHOBOM
(burypbl, ONMCAHHOH BBIILE.

Ha npakrtuke, o/1Hako, B OOJIBIIMHCTBE CIy4aeB Je10 00CTOUT He Tak. BMecTo Toro, 4to0bl B pe3ynbrare
pacyera ¢ MpUMEHEHHeM OO0OMX OTHOIIEHMH MOJIyYUTh OJMH U TOT K€ YPOBEHb LICH, Mbl UMEEM JIBE
pasmyHble 11eHbl. OHM MOTYT OBITh YIAleHBI IPYr OT Jpyra Ha OoMbliee MM MEHbIIee paccTOsHUE, B
3aBUCUMOCTH OT aMILUIATY/IbI BOJHBI 1 1 BOJHBI 3. MBI BUIMM BEPXHIOIO M HIDKHIOIO IIEHOBBIE 1IEJH, OTIpe-
JersieMble Kak ToJ10ca IIEHOBBIX 1enielt GrboHauydu.

Mo’kHO 7 3HaTbh, OyJIET JIM KOTJa-TM00 JOCTHIHYT HAlll LIEHOBOM MporHo3? AOcomorHo HeT. Ho Mbl
3HaeM 3apaHee, Oy/IeT Ji Y3KOH MM IIMPOKO [IEHOBAsI I0JI0Ca, pacCUlTaHHas yMHOKeHHeM 1,618 Ha pazmep
BonHbl 1 1 0,618 Ha paccTosiHME OT BEpUIMHBI WJIM OCHOBAaHUS BOJHBI 1 1O OCHOBaHMS MM BEPIIMHBI
BOJIHBI 3.

Ecmm BepxHuMii 1 HIDKHUI YPOBHH TIOJIOCHI 11eNeBbIX 1IeH @uboHa M OIIM3KH APYT K IPYTy OTHOCUTENIHHO
BEJIMYHMHBI 0a30BOT0 KOJIe0aHHs IEPBOHAYATLHOTO JBKEHUS TIEPBOM UMITYJIHCHOM BOJIHBI, TIOJIOCY IIEHOBBIX
LieJIeN CTOUT IIPUHATH BO BHUMAHUE.

LleHoBbIE 1I€7HM, TOCTPOCHHBIE M3 PACIIMPEHHN B MPABMWIBHBIX 3-BOJHOBBIX (purypax, oObIYHO
CBSI3aHBI C "MATKMMH' OMP)KEBBIMH TOBapaMH THIIa COU, alleIbCHHOBOTO COKa MM CBUHOM TPYAMHKH.
Omnu (LEeHBI) MOTYT COBEpILIATh 3HAYUTEIIBHBIC IBIDKCHUSI, BRI3bIBAEMBIC JIOKJIAIAMH O COCTOSIHUM YPOXKasi,
CKJIQICKUX 3aIlacoB, a TAKXKE MPOrHO3aMM MOroApl. PacmmpeHns Ha ppIHKax 3TUX MPOAYKTOB MOTYT
JOCTUraThesl B Tpezenax mapbl JHeid. OpHako paboTa ¢ pacHIMpeHUsIMH Ha PBIHKAX 3TUX MPOIYKTOB
oracHee, MOTOMY YTO IIEHOBBIC IIEJM MMEIOT TEHACHIMIO HE JOCTUraThCs C HEOOJBIIMM Pa3pbIBOM,
MPEBBILIATHCS ¢ HEOOJBIIIMM OTPHIBOM WIIM JTAXKE TPEBBIIIATHCS CO 3HAYUTEITBHBIM OTPHIBOM.

IlenoBbie nemu @uOOHAYYM B PACIIUPEHUSAX HAIMYHBIX BAJIOT, (DMHAHCOBBIX MPOIYKTOB,
(bprouepcoB, GprodepcoB (HoHIOBEIX MHAEGKCOB WM aKIMii B 3-BOJTHOBBIX JIBIDKEHHUSIX JOCTUTAIOTCSI OUYCHD
penxo. OObIYHO TpeOyeTcs IATh WK OoJiee BOJH, MpeXx/e yeM OyJieT TOCTUTHyTa IieHoBas 11eib. [losromy
MOTYT MPONTH HEIETU U MECALBI, PEXKIE YeM MBI J00epeMcs 10 Hallel IIeHOBOM 1eiu. TouHoe Bpems B
3HAUUTEIILHOU CTETICHU 3aBUCUT OT AMILTUTY/IbI IEPBOHAYAILHON UMITYJIbCHON BOJIHBI.

Korna B 3701 r71aBe Mbl aHAJTM3UPOBAIIM KOPPEKIMH, TO HE PEKOMEHIOBAIN aHATU3UPOBATh TPApUKU
Ha HeZleNbHOU ocHOBe. HanmpoTuB, ncnons3ys pacimpenus Kak HHCTpyMeHTbl PuboHauuy, Mbl BEIOMpaeM
KOMOMHAIIMIO JTHEBHOTO M HEAENIBHOTO aHamm3a. [1o cpaBHEHMIO ¢ THEBHBIM TOIXO/IOM HEJETbHBIN aHAIIN3
pacimpeHuii 1aer 0osiee ONpeeNieHHYI0 KapTUHY MOTEHIHAIBHBIX TOUYEK pa3BOPOTa HA PBIHKAX, JAXKE
HECMOTPS Ha TO, YTO S-BOJIHOBOI OTCUET MOXKET OKa3aThCsl HE CTOJb YETKUM, KaK Ha JHEBHBIX rpaduKax.

ITockobKy pacIIMpeHHsM HYKHO OOJbIIe BpEMEHH Ul pa3BUTHA M OHU WHCTPYMEHTHI, Ooiee
OPUEHTUPOBAHHbIE HA CPEIHECPOYHbIM aHaMM3, Hac OymyT IJIaBHBIM O0pa3oM HHTEPECOBaTh BAKHBIC
M3MEHEHMs TPEHJA U BAaKHBIC [BIKEHUS Ha pbIHKaxX. MBI 4acTo BHIMM IITh IVIaBHBIX BOJIH Ha
HEJIeIbHOW OCHOBE, KOTJa JIOCTHraeTcsi IEHOBas LieNb. BakHble KoneOaHUS Ha HENENHHOW OCHOBE,
KOHEYHO, COCTOSIT U3 MHOTHX MEHBIIMX JHEBHBIX BOJIH, KOTOPhIE MOT'YT IOKa3bIBaTh (HOPMHUpPOBAHUE
paciMpeHuid. DTH BOJIHBI, OJTHAKO, HE UCTIONB3YIOTCS, TOTOMY YTO pa3Mep UX KOJIeOaHHs ISl TPOBEICHUS
NPUOBUTBHBIX CAEIIOK CIUILIKOM MaJ.

AHanmu3 DiMoTa OTJalT IPHOPUTET S5-BOIHOBOMY OTCUETYy Ha HeBHOM ocHoBe. [Ipu mnentudukanumn S-
BOJIHOBBIX (DUT'yp Ul pacyeTa paclIMpeHHid Mbl CHavala n3ydaeM JHEBHOW rpaduk. Ecim He Haxomum
KOH(Urypanuii nuk/BraguHa B KojJeOaHUH COOTBETCTBYIOIIETO pa3Mepa, MPOBEPsSeM HENleNbHBIC JaHHbIC
U BBITIOJTHSIEM OTCUET BOJIH OTTY/A.

AHanmM3 paciIMpeHuil 3-BOJHOBBIX (UI'Yp 3acTaBWI HAc COMHEBAaTbCS B BO3MOXKHOCTH
MHOTOKPATHOTO TMOJATBEP)KJICHUS 1IEHOBBIX LIENEW JOMOJIHUTEIbHBIMUA OTHOUICHUSIMU DuboHavyu.
Ecnu Tenepp HHTErpUpPOBAHNE S-BOJHOBBIX ABM)KEHUI MO3BOJUT HaM BBIUMCIISITE KOPUIOPHI LIENEBBIX
neH @uOoHAaY4YM, HMHBECTOPHI MOJydYyaT OYEHb XOpollee YKa3aHHe, KaKyl0 LEHOBYIO IIelb
UCTOJBb30BaTh. [Ioka BEpXHSAA M HIDKHSAS TPAHULIBI IEHOBOM MOJIOCHI HAXOATCS OMM3KO APYT K APYTY,
MOYKHO HCIIOJIb30BATh MX KaK IOCTOBEPHBIE LIEHOBBIE MHIUKATOPHI.
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Pemienne o TOM, HaxOATCA JIM LIEHOBBIE MOJIOCHI JOCTATOYHO OJM3KO JPYr K JAPYrY, 3aBUCHT OT
Trmna 6a3zoBoro mpoaykra Toprosiu. Manexe DAX30 npencTasieH B KauecTBe IEPBOro MpUMepa YCTIEIIHOTO
NPUMEHEHHS PacIIpeHust B 5-BoimHOBBIX (urypax. s Munekca DAX30 MbI cunTaeM mojiocy LeneBbIX
e OuOOHAYYM JIOCTaTOYHO Y3KOH, MOKa PACCTOSIHUE OT €€ HIDKHEH /10 BEepXHEeH I'PaHMIbI COCTABIISICT
menee 200 mynkToB (Harpumep, ot 6,500.0 1o 6,700.0).

Nunexc DAX30 npoanamsuposan 3a nepro/ ¢ siuapst 2000 roga no nexadps 2000 roga ¢ coueranuemM
JIHEBHOTO U HEJENBHOTO 1o1X0/10B. Kopuop 11eneBbix 11eH OruboHaY4y pacculTaH Ha HENEIbHOM OCHOBE.
3aTeM MpoaHaM3UPOBaH JHEBHOM TpadHK, YTOOBI ONMPEAETUTh IMYHKTHI BXOJA U BBIXO/A JUIsl CHIHAJIOB,
BO3HUKABIIINX, Korjia ApvkeHus 1ieHsl MHnekca DAX30 nocturamu Kopraopa LeH.

Eciu mb1 yeranoBuM Kopuaop 1eneBbix 1eH dubdonauun Ha 200 MyHKTOB, TO CMOXKEM pPAaCCUUTATh
nieHoByto nonocy Munekca DAX30 m1st cootBeTCcTBYIOMIErO Meproza (prUcyHOK 3.25).

Bemmuuna koneGaHust UMITYJIbCHOTO JIBMDKEHHUS OT MakCUMyMa Ha pucyHke 3.25 Ha ypoBHe 8,136.0 no
MuHUMyMa Ha 7,412.0, ymHoxeHHast Ha 1,618, naeT HaM BEpXHIOK TPaHUILy KOPHUAOPA LICHOBBIX IIENIECH
6,305.0. HwxHsst rpaHuiia LIEHOBOW TOJIOCHI paccuMThiBaeTcsi yMHOxeHHeM Ha 0,618 paccrosHust ot
mMakcumyma BoJtHbI 1 Ha 8,136.0 1o MunuMyma BostHbI 3 (Ha pucyHke 3.25 ot nrka Ne3 10 BriaguHbl Ned)
Ha 6,937.0, uto nmaer 6,197.0. Paccrosuue ot 6,305.0 no 6,197.0 mensbie, yem 200 MyHKTOB, IPHHSTHIC B
KauecTBE MaKCUMAJIbHO JIOIYCTUMOTO pazMepa KOprI0pa EHOBBIX Leseit GuboHaqym.
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Pucynok 3.25 I'padpux Mumexca DAX30 ¢ smBapst mo nekadps 2000 roma. Kopumop neHOBBIX mieneil paccuuran ¢
rcrnons3oBadreM ®U Ordonayun = 1,618 u ®U' = 0,618, Hcmounux. FAM Research, 2000.

PaGota ¢ IeHOBBIMH TOJIOCAaMU BaXkKHa, TIOTOMY YTO MbI HE TIPUMEHSIEM JIOTIOJIHUTEIBHBIE ITPaBHJIa BXo/a K
HaIllel CTpaTeruy, Kak Jeaii 3T0 MpU aHaIW3e KOPPEeKUUi U pacimpennii 3-BOIHOBBIX ¢uryp. Bmecto
3TOro, KOTJa JOCTUTAeTCsl LIEHOBas I0JIOCAa, MbI Cpasy K€ BXOAMM Ha PBIHOK IO LIEHE 3aKpPBITHUS JIHSL
JlomosTHUTENbHBIE TTapamMeTpbl Ui reHepauuu curHainoB it Mupexkca DAX30 npu ucnonb3oBaHUM
pacIIMpEHHii B COYETaHUN C LIEHOBBIMH I10JI0CAMH Ha OCHOBE S-BOJI-HOBOI'O JIBUKEHMS.

* MUHUMabHBIA pazmep konebanus 300 myHkroB (Hanmpumep, mpwkenue ot 6,500.0 no 6,800.0);
nesteBast mpuObLTs B 50% MONHOrO PacCTOSHUS OT MaKCUMyMa BOJIHBI 1 10 MUHHUMYyMa BOJIHBI S IS
CHTHAJIA TIOKYTIKH (/11 CHTHaJIa TPOIaKi — Hao00poT);

* IJTABAIOILMI CTOI Ha YETHIPEXTHEBHOM MaKCHMyME WJIH MUHIMYME; YPOBEHb CTOII-JIOCCA HA ITHKE HITH
BIIAJIMHE TIEpE]T BXOJIOM; IPABUJIO TIOBTOPHOTO BXOJIA TIOCIIE CpadaThIBaHMs CTOIM-JIOCCA HA 3aKPBITHH,
KOTOPOE BBIIIIE FJIM HIDKE IIEHBI 3aKPBITHS [IPH IIEPBOHAYATEHOM BXOJIE.

Kak 00BsicHAI0CH paHeeC, NCHOBLIC LICTIN, PACCUNTAHHBIC HAa HCACIIbHBIX JAHHBIX, UHTCIPUPYIOTCA U
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NPEBPAIAlOTCSl B CUTHAJIBI HAa JIHEBHBIX rpadukax. Pucynox 3.26 wimocTpupyeT CUrHaiI MOKYIKU JUIs
Nunexca DAX30 npu BbIxo/e U3 KOPUIOpa IIEHOBBIX 11enieit PudoHauym.

[Tpu moncuere TpUOBLICH/YOBITKOB OKa3bIBaeTcs, 4To AnuHHAas nosuims B Mugekce DAX30,
oTKphbITas Ha 6,534.5, naet mpuObLIb B ioutH 700 myHKTOB. YTO KacaeTcs rpaBiia BEIXOA, MbI pacCMaTprBa-
€M TOJIbKO YPOBEHb L1EJIEBOM MPUOBLTH, BRI3BIBAIOLINI POy MTO3MIMK Ha ypoBHE 7,222.0, Kak pa3 mepexn
Pa3BOPOTOM pBIHKA B HIDKHIOIO CTOPOHY. [IpM MCMONB30BaHMM IUIABAIOLIETO CTOMA MO3MLHS ObLIa Obl
NPOJIaHa YETHIPbMS THSAMH TTO3KE CO CIIerka MEHbIISH MPUOBLIBIO.

YroObI f0Ka3ath, uTo MpUOBLTbHAS JuTMHHAS crienka Ha Manekce DAX30 He HCKITIOUUTENBHBIN CITydaid
Y MOYKHO TIPUMEHSITh 5-BOJTHO-BOM OTCUET JUTS BRIMUCIICHHS PACIIMPEHUI Ha JTHEBHBIX JAHHBIX (€CITH MOXKHO
UCIIOJIB30BATh JIOCTATOYHO OOJIBIIOE MEPBOHAYATILHOE KOJNEOAHKE), MBI PAacCUMTAaeM IOJOOHBIH KOPUIIOp
IICHOBBIX I1eJIel, OCHOBAHHBIX Ha OTHOIIeHAX PuboHauun 1,618 u 0,618, 1t THEBHOI HATMYHOM STIOHCKOM
WCHBI.
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Pucynok 3.26 I'paduk Munexca DAX30 ¢ smBaps o rexkadps 2000 roma. MonenmpoBaHye TOProBbIX CUTHATIOB HA OCHOBE
PacIMpPEHHiA 1 IIeHOBBIX Henieit drdoHavum. Hemounux: FAM Resaarch, 2000.

Hauag ¢ makcimyma o 1 (110,03) u cootBerctByromiero muaumyma (107,72), ymHOXeHHBIX Ha 1,618,
nonmydaeM 1eHoByro 1enb 10399, TloarsepkneHrie OoT MakcuMyma BOMHBI 1 70 MHUHMMymMa BOJHBI 3,
ymHOxeHHoe Ha 0,618, nmpuBomut Hac Ko Bropoii ieroBoit e 104,08 (prcyHok 3.27).

[MomyuuBiasicst mosyoca 1eH PuOoHAYIN Ype3BbIYANHO y3Ka U WICATHHBIN IPUMEP TOTO, YTO MBI HITIEM
Ha pbIHKax. Hamminas smonckas nena ynana 1o 103,94 u 3ateM HEMEIUIEHHO pa3BepHYJIa HalpaBJIeHUE CBOETO
TpEHZA BBEPX.

Ilocne co3manus monoc LEHOBBIX mesedl PuOoHaydM M3 S-BOJHO-BBIX JBIKEHHMM, MHOTOKPaTHOE
MOATBEPIKICHUAC LICHOBBIX LIEJICH HA PACIIMPEHUAX OTKPOET T'OPU3OHTHI ULl IIPOTHO3UPOBAHUS BAyKHBIX
M3MEHEHMI! 1IeHbI Ha phIHKE. LleHOBbIe monockl — HamOoree BaXHBIA MapaMerp aHali3a paclMpeHuid S-
BOJIHOBBIX JIBUJKEHMI. MBI HUKOIZIa HE CMOYKEM 3HATh HABEPHSIKA, JOWJIET JIM LIEHA PhIHKA JI0 LICHOBBIX LICJIEH,
HO, ©CJ1 OHA BOIIIIA B KOPUZIOPBI, OHK MOT'YT OBITh OYEHb MOIIHBIMHI M HAZICKHBIMU TOPrOBBIMH HHCTPYMEHTAMU
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Pucynok 3.27 ['padmik HATMYHO# STIOHCKOH MeHb! ¢ MapTa 1o urok 2000 rona. Koprop IEHOBBIX Tieliel paccurTaH ¢
rcrions3oBareM U Oubonauun = 1,618 u ®HU' = 0,618. Hcmounux: FAM Research, 2000.

Ms1 ornpenenami oTHoeHne ®OudoHawurt P 1 ero npor3BOHbIE KaK BOIUIOMICHHS 3aKOHA TIPUPOIB U
YeJIOBEUECKOI0 TOBE/ICHUS. 3aKpblBas 3Ty IVIaBy, Mbl CBSDKEM HAIM PE3y/IbTaTbl IO PACIIMPEHUSAM O
BOJIHOBBIX (DHTYp C psmoM cymmHpoBaHusi PUOOHAYYM W TMPOAHATMZUpYEM 00a MHCTPYMEHTa, WCTIONB3YS
HHTETPUPOBAHHBIN TOJXOI.

F. KOMBUHUPOBAHHOE NMPUMEHEHUE 5-BOJIHOBOM
OUI'YPHI U PAJTA CYMMUPOBAHUA

B npenpimyiiiem paszene mokasaHo, HAaCKOJIBKO BaYKHO, YTOOBI IIEHOBAS 11ENTh TIOITBEKAAIACH PA3TIMUHBIMA
BOJIHAMU 1 ObLIa IPEIBAPHTENIHFHO PACCIMTAHA C UCTIONIH30BAaHMUEM OOJIee YeM OJTHOTO OTHOIIeHMSt DHOOHATYH.
B narmiem npumepe ¢ pactumperusivu Maaexca DAX30 HenenbHbI peIBapUTEITbHO PACCYUTAHHBINA KOPUIIOP
LIEHOBBIX LIEJIEH IOCTUTHYT IOYTH TOYHO, TIPEXK/IE YEM PHIHOK M3MEHIJI HAIIPABJICHHUE CBOETO TPEH/IA.

Ho, yem Gosbliie moATBEp KACHH MOTECHIIMATEHONW TOBOPOTHON TOUKM MOYKHO TIOJTYYHTh 3apaHee, TeM
JydIlle JUIsl HAIMX TOProBBIX perleHHid. UToObl MOMyYWTh JOMOJHUTENPHOE MOATBEPKICHUE KOPHUIOpa
LIEHOBBIX IIeJIel, Mbl MHTETPUPYEM JaHHBIE psifa cyMmupoBaHus OuOOHAYuM B HENENBHBIN rpaduk Ha
nanHbIx MHnexca DAX30. Onmcanue Oyziet TakuM ke, Kak B [ 1aBe 2.

Pesynbrarsl HAKX PacyeTOB OLIETIOMIISIOT.

* [IpomexyTok MexIy Heneneit ¢ cambiM BbicokuM jHeM (8,136.0 B mapre 2000 roza) u Hemenew ¢
cambiM Hu3kUM JHEM (6,340.0 B oxtsi6pe 2000 roma) cocrasmn 33 Henmerm. Yuncio 34 — wuieH psna
cymmupoBanust GuboHaTIM — JOCTUTHYTO Yepe3 OIHY HEJIEIFO TIOCTIe CaMOr0 HU3KOr0 MUHUMYyMA.

* Paccrostiue Mexy BaxkHo# Briaauaoi (6,811.0 B mae 2000 ro/1a) ¥ TOUKOM POBHO 3a OJIHY HEJICITIO JI0
camoro Hu3koro MuHumMyma B okTssope 2000 rosia coctarisier 21 Henento (urncio dudoHaw um).
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* Paccrostare Mmexay BaxkabiM koM (7,550,0 B uronie 2000 rosia) v TOYKOM POBHO 3a OJIHY HEICIIO JI0
camoro Huzkoro muHrMyMma (6,340.0) B okTsi0pe 2000 roma cocraisier 13 Henienb (urcio duboHaw 4 m).

VYenenHas KOMOWHAIMS pacyera KOpUAOpa LIEHOBBIX IIENEH BBIUUCICHHS U psAfa CyMMHPOBAaHHS
®uboHAYYN TPOWILTIOCTPUPOBaHA Ha pUcyHKe 3.28.

ITosnoca 1IeHOBBIX TieNel TIPEIBAPUTENHFHO pacCuiTaHa YMHOKEHHEM aMILIATY/] BOJIHBI 1 1 BoyHBI 3 Ha
cooTBeTcTBYIOIIKE oTHOIIEeHNsT Pubonayun 1,618 u 0,618. Kpome Toro, MO>KHO co31aTh OJIOCY BPEMEHH,
MPOCTO OTCUUTHIBAS HEJIEM OT MHKOB U BIIAJMH COIIACHO Psiy cyMMHpoBaHus Pubonayun. KomOunarmst
[IEHOBOM TOJIOCHI M TIOJIOCHI BPEMEHH TI03BOJISIET WICHTU(MIIMPOBATH BOSMOXKHBIE BAKHBIE TIOBOPOTHBIE
Touku Ha peiHke Manexca DAX30 3a HECKOIBKO MECSIIEB BIIEPEL.

[TonoOHBIN pacyeT MOJIOCHI BPEMEHHM B JIOTIONHEHHE K KOpHIopy LIEHOBBIX Iienel, omMcaHHBINA B
NPEABITYILEM pa3Jiesie, MOKHO MPUMEHNUTh U Ha JHEBHOM T'padHKe HATMIHON STIOHCKOM MEHbI ¢ MapTa 110
utoib 2000 roza (pricyHok 3.29).

[Tonoca BpeMeHH JUIs MpeICKa3aHyst U3MEHEHHsI HAallPaBJICHUs TPEH/1a HAJTMYHOH STIOHCKOW MEHbI B
BrauHe Ne9 ocHOBaHa Ha cieyrorieM orcuere OudoHaqm.
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Pucynok 3.28 I'padux Munexca DAX30 ¢ saBapst mo nexadpp 2000 romga. KomOuHaIus Kopumopa IIEHOBBIX Iienei
BBIYHCIICHUS U psizia cymmupoBanust Grudonauun. Hemounux: FAM Research, 2000.
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Pucynok 3.29 I'paduk Ham9HOI sTOHCKOM MeHbI ¢ MapTa 1o uroib 2000 roma. KoMOuHaImst Kopraopa HEHOBBIX Ienel
BBIYHCIICHUS U psizia cymmupoBanust Grudonauun. Hemounux: FAM Research, 2000.

* MbI mpeicKa3biBacM, 4TO BO3MOXKHOE BPEMEHHOE COOBITHE B JIBU)KCHHUH 1I€H PhIHKA IPOU30MICT
gepe3 55 mHelt mocne muka Ne2. B momeHT muka Ne2 mbl He 3HaeM, Oymer nm yepe3 S5 mHel
MaKCHMyM WJIA MHHHMYM, HO MBI 3HAeM, 4TO TPH MPOBEACHUH aHATM3a C UCIOJB30BAHUEM psiIa
cymmupoBanust GrOoHAUYHN 55 BIHUATEIIFHOE YHCIIO.

* Or uka Ne4d no Briaamabl Ne9 34 nHst. ITO BRIYMCIICHHE TIPUBOUT HAC B M1y Jice CaMyto TOUKY, 9TO U
55-mHeBHbI oTcueT oT mka Ne2. B MoMeHT orcuera oT muka Nod peIHOYHAS IIeHA HAXOAUTCS Ha
makcumyme 110,03, n HUUTO He yKa3bIBAeT, YTO HAIMYHAS SIIOHCKast MeHa yraieTr Hibke ypoas 104,00.

* Ot BriaHbI Ne8 110 Touku paszBopora B BraguHe Ne9 13 nueit (wicno Gubonawum).

[Tpumepsr Ha HepenpHOM rpaduke Mugekca DAX30 u nHeBHOM rpaduke HATUIHOMN SITOHCKOW HEHBI
MIPEICTaBIICHBI, YTOOBI TIPOIEMOHCTPUPOBATH JBA BOKHBIX AIEMEHTA HAIIIETO aHAJIH3A.

1. IIpu pabote ¢ pacumpeHusiMu (B OTJIMUKME OT KOPPEKLM) CUTHAIBI HA JTHEBHBIX M HEICIBHBIX
JAHHBIX B3aUMHO YCHIMBAIOT Apyr Apyra. C HCIONIb30BaHUEM pACIIMPEHHH KaK TOProBOIO HWH-
ctpymeHta @uOOHaYdM BO3MOXKHBI ~KPAaTKOCPOYHBIE, CPEIHECPOYHBIE U JOJITOCPOYHBIC
HCCIIEJOBAHNSI.

2. Ul 1eHOBOM, ¥ BpeMEHHOM aHAM3bl MOTYT NMPUBECTH K MJICHTUYHBIM TOYKaM Pa3BOPOTA Ha PhIHKAX
Pa3IMYHBIX TUIIOB.

Msbl yTBepkIaeM: KOMOWHAIMA M HMHTETPUPOBAHHME ILIEHOBBIX M BPEMEHHBIX LEJIe Ha OCHOBE
pacImpeHuii 5-BOIHOBBIX (PUTYp M OTCYETOB MO PAAY cyMMHpoBaHus PHUOOHAYYM CO3/1AI0T COBOKYITHYIO
MOANEPKKY ToBeneHus: pbiHouHoW mieHbl Munmekca DAX30 nHa ypoHe 6,300.0 myHKTOB, a Takxke
HAINYHON sAnmoHcKkod ueHsl Ha ypoBHe 104,00 mensl 3a momap. Kak Tosibko HoBeeHHWE MHBECTOPOB
NPOSIBUTCS, B LICHOBOM CMBICTIE, Ha YPOBHE Iy paciumpeHuss GruboHau4dy U, BO BpEMEHHOM CMEICTIE, B
HaJIO)KEHUH 0TCUeTOB 110 OUOOHAUYH, MBI CUMTAEM TOPIOBBIE CUTHAIIBI B 00111EM Oe30TTaCHBIMH.

[pesxne yem nepeiitu k ['aBe 4, B kotopoii npezctannens OU-ka-Hanbl (M3BECTHBIC KaK KaHAIBI TPEHIA
®dubonawym), crnemyer oO0OOHMTH Pe3yJbTaThl HAIIMX HCCIICIOBAHMN KOPPEKIMH W PaCIIMPEHUI Kak
TOProBbIX HHCTpYMEHTOB DHOOHAYYH.

PE3IOME

B niepBbIX Tpex paszenax JaHHOM IT1aBbl PACCKA3aHO O KOPPEKUMAX B IIPUHIIUIIE KAK THEBHBIX SIBJICHUH,
TaKk W HENENbHBIX JaHHBIX. [IpuMeHeHne Koppekumii Ha 0ase oTcyera BOJH IPENCTaBIAET MHTEPEC, IMO-
CKOJIbKY KOPPEKLIMM O3HA4ar0T WHBECTHMPOBAHUE IPOTUB KPATKOCPOYHOIO TPEHIA M OIHOBPEMEHHO B
HAIIPaBJICHUH [NIABHOTO TPEH/IA, YCTAHOBJICHHOT'O IIEPBOM UMITYJILCHON BOJIHOM.

B Hamem aHanmze riaBHOE MeCTO 3aHMMArOT Tpu ypoBHsi koppekimu (38,2, 50,0, u 61,8%; Bce oHm
NOJTy4eHbl HENOCPEJCTBEHHO W3 psga cymmmupoBanus PuboHauun u oTHomeHus Pubonayunm DU).
YToOBI pelmTh, Kakoe U3 3THX TPEX OTHOIICHHI Haubosee MOJOMIET U1l paboThl YPOBHEM BOCCTAHOBJICHUS,
HYKHO YYE€CTb BOJIATWIBHOCTH IPOAYKTA, OTHOIIEHWE WHBECTOpA K PUCKY, MHBECTULMOHHYIO CTPATEruio,
0a30BbIii TOPU3OHT BPEMEHH U CYyMMY Ha YIPaBIIEMOM CYETe, JOCTYIHYIO Il MHBECTUpOBaHUS. MHoroe
3aBUCHT OT TOT'0, KaKHe rPapKy CO3JAIOTCS U M3y4aroTCsl — JHEBHBIC WM HeJIeTIbHBIC.

B moaBWXKHBIX NPOJYKTax, TaKMX Kak HanuuHas srnoHckas ueHa wim Waneke S&PS00, bl
npeyiaraeM pabotarb ¢ ypoBHeM Koppekimu 61,8%. Omnako pasmep KojeOaHMS TEpPBOHAYATIBHOMN
HMITYJIbCHOM BOJIHBI, OT KOTOPOM BBIYUCIIIEM BOCCTAHOBIICHHE, CTOJb K€ BAKEH, KAK YPOBEHb CAMOM
Koppekuuu. Yem Oomblie pasmep KojeOaHHs, TeM JIydllle BO3MOKHOCTH BBITOJHON HHBECTHIMH IO
TOCTIDKEHUH YpOBHSL BoccraHoBieHuss 61,8%. Kpome Toro, uem Oomblie pasmep KoseOaHus, TeM
YyBCTBUTEIIbHEE TIPABUIIA MOXKHO BBIOPATH JUIsl HHBECTHLIHML.

Koppekumu garie nposiBisitorcss Ha OOKOBBIX, @ HE Ha TPEHIOBBIX pbIHKax. ToBapHbIe, (pprouepcHbIC
Y HaJlMYHbIE BAIIOTHBIC PHIHKM MMEIOT TeHAeHImio /0% BpeMeHH mepeMelnarhcsi BOOK M TOJIBKO TIpH-
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omiurensHo 30% BpeMeHH — B HampasiieHuM TpeHna. [lostomy okumanue koppekimu 61,8% moxer
OKyNUThCS. J[pyras BEpOSTHOCTb COCTOMT B TOM, YTO PHIHOK HE BOCCTAHOBUTCS J0 O’KUAAEMOTO YPOBHS U
MHBECTOP MPOITYCTUT BCIO BTOPYIO UMITYJILCHYIO BOJIHY.

Koppekum Moryr KOMOMHHMPOBaTbCS C TpaBWIaMHM BXOJa, MpaBIIAMH CTOI-JIOCCA, IIEIEBBIMU
NpUOBUISAMH, TUTABAIOIIMMH CTOIIAMH M TIPABHJIAMHU TIOBTOPHOT'O BXOJIA.

PaccuntanHbie nprMephl PUBOJAT K BBIBOAY, YTO KOPPEKIIMU OTKPBIBAIOT MPHOBUTHHBIE BO3MOKHOCTH
TOPrOBIIY Ha JJHEBHOW OCHOBE. [ IpaBuiia BXoza, paBuiia BHIXOZA U NIPaBUJIa [IOBTOPHOT'O BXOJId PACCUMTaHBI
C HCIIOJNB30BAHMEM BCEX MMEBILIMXCS B HAIIEM PACHOpsLKEHUM 3HAaHUNA. OIHAKO MoTpeOyercss HaMHOTO
OOJIbILIE TECTOB HA HCTOPHUYECKHX JaHHBIX, YTOOBI IOATBEPAUTH 3TU MPABUIIA JUTS PA3IMYHBIX MPOTYKTOB U
aJIbTEPHATUBHBIX CTPYKTYP BPEMEHH. 3aMHTEPECOBAHHBIE MHBECTOPHI MOT'YT MHIMBUYaJIbHO OCYLIECTBUTh
TECTBbl, HEOOXOMMBIE /Ul TOUYHOW HACTPOMKM HAIMX OOLIMX CTPATErWii, MUCHOJb3Ysd IMaKeT IMPOrpamm
WINPHI 11 HabopbI HCTOPHYECKUX JAHHBIX, TPUIOKEHHBIX K JAHHOM KHUTE.

Mpb! HaxoauM, IO CPaBHEHHMIO C HAIlMM AHAIN30M JTHEBHBIX JIAHHBIX, MCKQKEHHS HAa HEIEIBHON
OCHOBE 3HAaUUTENIBHO Oosbliie. [Ipu TOpro,ie ¢ UCIOIB30BaHUEM KOPPEKIIMI pe3yIIbTaThl MOTYT ObITh MITH
OUYEHb XOPOLIMMH, WM 4Ype3BbIYaliHO IUIoXMMHU. Korzma pasmep KOppEKLMH PacCuMTaH TOYHO, MOYKHO
noiiMarb GoJbIMe JBIKEHUs pbiHKa. Ho ecnm BhIOMpaeM HenpaBMIIBHBIA ypOBEHb BOCCTAHOBJICHHS, TO
MO’KEM WJIU MTOJTHOCTBIO YITYCTHTh BKHOE JIBIKECHHE, WM TIOHECTH YOBITKY OOJIbIIINE, YeM MpH paboTe Ha
JIHEBHOM OCHOBE, IOTOMY YTO, paboTasi TOJIBbKO C HEJENbHBIMUA JAHHBIMH, MBI HE MOXXEM HaXOIUThCS K
PBIHKY Tak OJM3KO, KaK MpU MHBIX o0cTosTenberBax. Konebanus ot Heenu K Hezene 00Jibllie, YeM OTO
IHS KO JHIO, O9TOMY YPOBHH CTOI-JIOCCOB, IUIABAIOIIME CTOIBI WM LeJeBble TPHOBUIM MOTYT (B
MYHKTax) OKa3aThCsl JIaJIeKO OT YpOBHEH BXona. PaccMOTpeB mperMylIecTBa U HEJOCTaTKU KOPPEKIMI Ha
HEJIEIBHOM OCHOBE, Mbl HE PEKOMEHAYEM IIPUMEHATh KOPPEKIIMU B KAYECTBE CPECTBA aHAIN3a HEAEIBHBIX
JIAHHBIX.

B nanHO# 171aBe OnMcaHbl pacIIMpeHust Kak TOProBblii HHCTpyMeHT PrOoHau4i — cHavasia 3-BOJTHOBBIX
¢duryp, 3aTreM S-BOJHOBBIX (DUT'Yp, HAKOHEI, S-BOJHOBBIX (UIyp B KOMOMHAIMM C OTCYETOM IO DALY
cymmupoBaHHst PHOOHAYYM.

MuBecTupoBaHre Ha OCHOBE pacIlIMpEeHUil BCET/1a 03Ha4aeT MHBECTUPOBAHUE ITPOTUB [JIaBHOT'O TPEH/IA,
OIIpeeIsIEMOT0 MEPBBIM UMITYJILCHBIM KoJieO0aHnEM B 3-BOJIHOBOM JIBHKCHUH WK S5-BOIHOBOM (rrype.

Pacipenuss — BaXHbBIA TOProBbIi MHCTPYMEHT DPHOOHAUYM — MPOSIBISAIOTCS KaK HWHIUKATOPBI
IJIaBHBIX M3MEHEHHMH TPEH/A HE TOJIBKO B OBICTPBIX JBMKEHMSX MPOJIOIDKUTEIBHOCTHIO Tapy AHEH Win He-
JeNb Ha pHIHKaX "MATKMX' OUp)KEBBIX TOBAapOB, HO M HAa pBHIHKAX (PUHAHCOBBIX HMHCTPYMEHTOB,
IIPOU3BOIHBIX I BAIIOT.

Pacimpennss mpoMCXOJST B OKCTPEMAIBHBIX TOYKAX, KOIJIA CPEACTBA MAacCoBOi MH(opMmarmu
PazKUraroT MHBECTOPOB. MHBEeCTHpOBaHKE MPOTUB TPEH/IA PU TaKUX OOCTOATENECTBAX TPeOyeT MPUBEPIKEH-
HOCTH W Bepbl B 0OazoBylo Mozenb Pubonayun. HyxkHO Takke OBITH OUYCHb TEPIEIMBBIM U
JMCUMIUTMHAPOBAHHBIM, TTIOCKOJIBKY PaCIIUPEHUs — 3TO (DPUTYphI, MOTYIIME PEIKO TOSBIISTHCS Ha PhIHKAX.
Kax roBopmioch paHee, pbIHKH HaXOIATCsl B COCTOSHUM TPEH Ia MEHEE TPETH BCETO BpeMeHu. [1o3tomMy Mbl
NOJTy4aeM HaMHOTO 0OJIbIIIe CUTHATIOB Ha OCHOBE KOPPEKIIHIA, YeM Ha OCHOBE PaCIIMpPEHHH.

T'oBopst B 00IleM, pacUIMpeHus] ONPEeNIOTCS Ha OCHOBE 3-BONMHO-BOM (urypsel. llemeBast meHa
PacCCUMTBIBACTCS OT pa3Mepa MepBOHAYATBLHOTO KoJieOaHHsl IepBOil MITYJTLCHON BOJIHBI M 3aT€M YMHOXKaeT-
csi Ha otHomeHue Dubonauun 1,618. NtoroBoe mpousBeneHue eimie pa3 MpuOABIsIETCS K pasMepy
KosteOaHus1. BXon mpoTyB TpeH1a MMEeET MeCTo, KOT/ia JOCTUTaeTCs JIMHUS [IEHOBOM LIeTH.

IleHOBBIE 1IENM AOCTUTAIOTCS JIMIIb MHOrMa. OOBIMHO e OHM WM HE JIOCTHIAOTCS ¢ HEOONIBLINM
MPOMEKYTKOM, FIJIM TIPEBBIIIIAIOTCS HA MEHBIITYIO W OOJIbIIIYIO BelumHY. [109TOMYy MBI HHTErpHpYeM B HAIll
aHaIM3 LIEHOBYIO IIOJIOCY, OIPaHMYEHHYI0 HEMHOIO HWKE M HEMHOIO BBIIE IIPEIBAPUTEIIBHO
paccuMTaHHOM 11eNieBOM IeHbI. YTOOBI clienaTth MHBECTUPOBAHME IO PACIIMPEHUSIM HA/ICKHBIM, CIETyeT
MHTETPUPOBATh TPABUJIO BXOJd, CTOMN-JIOCC, LIEJIEBYIO MPHOBLIb, IUIABAIOMIMKA CTON M MPABHIO
IIOBTOPHOI'O BXOZ1A.

IlenoBas mosoca Ha 3-BOIHOBOI (HT'Ype HECKOJIBKO UCKYCCTBEHHA, TaK KaK IMEEM TOJIBKO OJTHY TOUKY, a
HE BEPXHIOIO Y HWKHIOKO TPAHULIBI [IEHOBOM IOJIOCH, TIOATBEPKICHHOM MPAaBUIIOM, BBITEKAIOIINM U3 Psa
cymmupoBanus GuboHaqun 1 OTHOIIEHHUST PHOOHAYYH.

HaunbGonee BaxxHOM Moandukanumei o0miero pacyera paciiMpeHnid 3-BOJIHOBOTO JIBIDKEHUS SIBIISIETCS
JIOTIOJTHUTEILHOE HCIIONBb30BaHUE S-BOJHOBBIX (DUI'YP JUIS TIOMYYEHUS] MHOYKECTBEHHBIX MOITBEP)KICHHUN
LIEHOBBIX 1ienie GrOoHAYYH B IIEHOBOM ITOJIOCE.

B 5-BonmHOBO (purype 1eHOBBIE II€M PACCUMTHIBAIOTCS YMHOKEHHEM pa3Mepa MOJHOro KoneOaHus OT
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BEPIIMHBI WM OCHOBAHHs BOJHBI 1 TO OCHOBaHMS WM BEpIIMHBI BOMHBI 3 Ha oTHomeHne 0,618 u 3arem
NpHOaBJICHUEM TOJyYEeHHOTO TPOU3BEICHHsI K TMOJIHOMY pazMepy 0a30BOro ABIKEHHS. MBI MOTydaeM
BTOPYIO HE3aBHCHMYIO [IEHOBYIO LIeJIb KaK MPUIIOKEHHUE K LIEJIEBOH 1IEHE, OIPe/ICIEHHON IPOCTHIM Pa3MepoM
KosieOanust BoJHbI 1 1 otHomenreM 1,618, Bxosx mpoTuB TpeHa 1o 3ToMy U3MEHEHHOMY (M, MBI JyMaeM,
YITy4IIIEHHOMY) TIPaBIJTy OCYIIECTBIISICTCS, KaK TOJBKO PHIHOYHAS LIEHA JIOCTUTAET KOPUIOPA IICHOBBIX
LIEJICH.

Bropoe u mocnenHee ynmydieHHe TOProBOTO MOTEHIMANA PACIIMPEHU COCTOMT B KOMOWHMPOBAHUH
KOPHUIOPOB ILIEHOBBIX LEJIEH, NPOU3BEACHHBIX OT S-BOJHOBBIX ABIKEHWH, C psiioM cymmupoBaHus du-
OOHauuH.

HUcnonesys psin cymmupoBanms GruboHawdn v oTcyeT mo GrboHaT4H, Kak 1o mpencTapieHo B [Tase 2,
MO)KHO BBIYMCIIUTH TIOJIOCY BPEMEHH, HJICATLHO JOTIONHSIOIIYI0 KOPHIOP LEHOBBIX Lienelt duboHayyw.
KomOuHarwist 1ieHpl ¥ BpeMEHN — BaXKHBIN 3JIEMEHT HaIllero aHain3a. BpeMeHHbIe M 1IEHOBBIC 1IEJU HE
CJIMIIIKOM YacCTO JIOCTUTAIOTCS BMECTe B OJIMH U TOT K€ JICHb WIM Ha OJHOH U ToH ke Henene. Ho, xorna
TaKoe TPOUCXOIUT, 3TO YOEOUTENbHBIA MPU3HAK MPENICTOSIIEro pasBopoTa TpeHIa. B oTiauume ot
TEXHUYECKOTO aHAIN3a, T/I€ JBIKEHHS PhIHKA OTCIICKUBAIOTCS C 3arla3/ibIBaHUEM, paboTa ¢ HHCTPYMEHTaMH
@uboHaY4YM HAlleleHa Ha OMEpPEKAoIIee BBIYMCICHUE IVIaBHBIX MAaKCHMyMOB M MHUHMMYyMOB. HemHorue
MHBECTULIMOHHBIC MHCTPYMEHTbI MOTYT IPE/ICKa3bIBATh C TAKOU e TOUHOCTBIO, KaK TOPTOBbIE HHCTPYMEHTBI
®uboHau4H, €M, KOHEYHO, IPHUMEHSTH UX MTPABUIIBHO.

[Mpumepsr ¢ Manekcom DAX30 u Ham4yHOM SIMTOHCKOM MEHOHM IMOKa3bIBAIOT, KaK MOXHO YJIOBHTH
Ba)XHbIC N3MEHEHUS HAIIPABJICHUS TPEHIA PHIHKOB. MBI HUKOI/IA HE 3HAeM 3apaHee, OyIyT JI KOraa-Ioo
JOCTUTHYTHI TPEIBAPUTEIIHO PACCUUTAHHBIE LIEHOBBIC LIEJHM, HO, €CNHM IEHbI PhIHKA JOWIYT 10 HUX,
LIEJIEBBIC YPOBHU C(POPMHUPYIOT OTHOCUTEIHLHO Oe30MacHbIe TOUKH BXO/Ia POTUB TPEH/A.

YcnenHoe coyeTaHHe JBYX Pa3IMYHBIX WHCTPYMEHTOB, OTHOCSHMXCS K PHOOHAYIM, — TOJIBKO
MEPBBII [Iar K UCHOJBb30BAHUIO JPYTHX TOPTOBBIX MHCTPYMEHTOB (PHOOHAYYH, CIIOCOOHBIX MICHTU(HIH-
POBaTh TOUKH Pa3BOPOTA Ha PHIHKAX.
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DOU-KAHAJIBI

YenoBeueckoe MOBEJCHNUE OTPaXKaeTCsl HE TOJIBKO B TAKUX (pUrypax rpadukoB, Kak Oomblive KoneOaHus,
Masible KoJieOaHusl, TPEHIOBBIE WITH OOKOBBIE PHIHKH. YelTOBEYeCKOe MOBE/ICHNE BBIPAKACTCS M B KOHPUTYpaIisX
THIA [TUK-BIIA/IMHA.

Ipencrasmsis OU-kaHanbl, WM KaHatel TpeHaa PrOOHAYYH, KaK HE3aBUCHUMbIE TOPrOBbIE HHCTPYMEHTHI
@uboHaYUM, MBI UCTIONB3YEM NIMKU U BIIAJAMHBI HA PHIHKAX M JIENIAEM BBIBOJIBI, KaK OE30IacHO IperiCKa3bIBaTh
BaKHBIE UI3MEHEHYS B HAIIPABIICHUSIX TPEH/A.

YtoOBl MO3HAKOMHTH YMTATENEH C KaHaJaMH TPEHAA, B JAHHOW IJIaBe KPAaTKO OMMCHIBAETCS OOIast
CTPYKTYpa TpaBWIBHBIX KaHAIOB TpeHna, oOcyxkmaiorcs PM-kaHamel Kak crelp(pUUecKue TUIbl KaHAIOB
TPEH/1a ¥ TIPUBOJISITCS IPUMEPHI YCTIEITHOM padoTh ¢ PI-KaHana-My Kak MHIMKATOPaMU M3MEHEHHI PHIHOYHOTO
TpeH .

CTPYKTYPA IIPABWIBHbBIX KAHAJIOB TPEH/IA

Kaxplii MK WK BMaHA, TOSBIIIOIIMECS Ha PHIHKAX, CITYXKaT 3aMETHBIM YKa3aHHEM Ha TO, YTO JlyMaeT
WM yMauia OoJIbIIast YacTh HHBECTOPOB B JTFO00M KOHKPETHBII MOMEHT BPEMEHH.

3HayeHUWE NMKOB WJIM BMAJUH CTAHOBUTCSA SBHBIM TOJBKO YEpe3 HEKOTOPOE BPEMEHU.
BHyTpusHeBHbIE TIMKM WIM BHAAWHBI MEHEE 3HAUMMBbIE WHIMKATOpbl, YE€M IMKUM WJINM BIAJMHBI,
OTCJIC)KCHHBIE HA JHCBHOW OCHOBE, a4 OHU, B CBOIO OYepelb, HE CTOJIb CYILECTBEHHBI, KaK IMHMKU WU
BIA/IHBI HA HEJENBHBIX Tpadukax. YToObl MpoieMOHCTpUpPOBaTh, KaK MPaBUIbHBIE KaHAIBI TPEH/1A MOTYT
BBICTYIIaTh B POJIM MOIIHBIX MHBECTULMOHHBIX WHCTPYMEHTOB, CKOHIEHTPUPYEMCS Ha JHEBHBIX U
HEZIETbHBIX TpaduKax.

B omimyue ot KOppeKLuii U pacIlMpeHni, ONIMCAHHBIX B IIPEIBLIYIIEH IABE, Mbl HE UCIIOJIb3YEM KaHAJIbI
TpeHJa JIs TEHEPALMKA TOProBbIX CUTHATIOB. BMECTO 3TOro MbI IPUMEHSAEM KaHAIIbI TPEHIA KAK MHIUKATOPBI
M3MCHEHHMH TPEeH/Ia, YCUIMBAs TEM caMbIM Harn oOnmid aHami3. OH (KaHAJIBI) CITY)Kar JOTIOTHUTEIbHBIMU
MHCTPYMEHTAaMH Il TIOATBEPXKACHUS TOPIOBBIX CHUTHAJIOB, IIPOM3BEIACHHBIX C IIOMOILBIO JPYTUX
TOProBBIX HHCTpyMeHTOB DrboHaTIH.

[Mvky ¥ BHaAMHBI YacTO UMEIOT B OOIIEH TOProBje HAMHOTO OoJblliee 3HAYEHHE, YEM IPE/IIONararoT
OLICHKU Tpei/iepoB. BakHo aHamM3MpoBaTh MUKU U BIAWHBI HE TOJIBKO KaK aBTOHOMHBIE (DUTI'YpbI pas-
BOPOTOB TPEH/I, HO U KaK MO-Pa3HOMY CBSI3aHHBIE JIpYT ¢ ApyroM (pucyHok 4.1).



finbay.ru

Ha pucynke 4.1 B Bocxos11ieM TpeH/e MUK B Touke Ne3 OyJieT BbIllIe, YeM MPEIIIEeCTBYIOIUN MHK B
touke Nel (ecnm koppekuusi ot Touku Nel no toukm Ne2 mpaBmiibHast). HempaBuibHasi KOppeKLust
BOCXOJIAILIETO TPEH/IA KOHYAETCsl ITMKOM, KOTOPBIA OKAa3bIBACTCs HIDKE, YEM IPELIECCTBYIOIUN UK. B
pe3yabTaTe Mbl IMEEM KOppeKIuio ab-c: muk B (Touke) Neb Hibke, 4eM COOTBETCTBYIOIIMI MK B TOUKE
Nel

Pucynox 4.1 (a) IpaBmibHas Koppekius B BocxomsiieM TpeHze; (D) HempaBuibHass KOpPEKLHs B BOCXOISIEM TPEHJIE.
Hemounuk, FAM Research, 2000.

3

(@)

Orta 00111251 COBOKYITHOCTb €11ie 001ee YCI0KHSETCs], eCii B 0a30BYIO KApTHHY BIUIETAIOTCS ObIYBH JIOBYILIKU B
BEPXHIOKO CTOPOHY (FUTH MEIBEKBH JIOBYIIKH B HYXKHFOKO CTOPOHY COOTBETCTBEHHO). UTOOBI HE YCIIOMKHSITh BEILIH,
CKOHIICHTPHUpPYEM HaIll aHATN3 Ha urypax ¢ 31 S koJeOaHUsIMU B BOCXOISIIIMX WM HUCXOISIIHX TPEHIAaX 1 Ha
¢urypax ¢ 3 KoeOaHHSIMI B COOTBETCTBYIOIIIX KOPPEKTHPYFOIINX JBIKEHHSIX.

[paBuibHBIE KaHATBI TpeHIa IpauuecKd CTPOSATCS IMPOYepuUMBA-HUEM MapajuUICTIbHBIX JIMHUN dYepe3
BepIIHMHBI (ITMKK) U OCHOBaHUS (BIAIMHBI) BIDKCHHI PHIHOYHOM 1ieHbI. [IpuHImansHast rpadudeckast cxema
HauepTaHus! PABIIbHBIX KAHAIOB TPEH 1A MPOMILTIOCTPUPOBAHA Ha pUCYHKE 4.2.

Ipy paBHITIEHOM JIBIKEHHH LIEHBI MOKHO COSIMHUTH OCHOBAHME TIEPBOM MMITYIICHOM BOJHBI B TouKe NeO ¢
OCHOBAaHHEM KOPPEKLH B TOUke NeZ 1 3aTeM MPOYepTUTH MapauIeNbHYO JIMHHIO Yepe3 BEPILUHY ITePBON BOJHBI
B Touke Nel. [ToxydeHnas M OyeT CUMTAThCS MPU3HAKOM HAJIBUTAIOLIETOCS ITHKA BOJHBI 3, KaK TOJIBKO
BOJIHA 3 COMPUKOCHETCSI C 3TOM JIMHUEH.

Ora o0mmast 3-BOJHOBAs (PUTypa MOXKET HCTIONB30BAThCS I pacueTa KaHAJIOB TPEH/Ia Ha OCHOBE S-BOJTHOBBIX
JIBVDKCHHIA.

[lpy mpaBUIIBHOM JBIDKEHMM IEHBI OCHOBAaHME BOJHBI 4 JIOJDKHO KacaTbCsl JIMHHW pacIIMpEeHHS,
npouepueHHON U3 Touku NeO yepe3 Touky Ne2. COOTBETCTBYIOIIHIA MMMK B KOHIIE BOJHBI HAXOIUTCS HA Tia-
PaUIEIIBHON JIMHUM, OTMEYAIOLIEH BEPXHIOKO IPaHMIly KaHasla TpeHaa. BomHa 5 B 3TOM OTHOIIEHUH TPEThs BOJIHA
MMITYJTECa TPABIIIGHOTO S-BOJTHOBOTO JIBKEHHSL.

Pucynok 4.2  TIpaBuiibHbIi KaHAT TpeH A B BocxozsiieM tpexze. Hemounux: FAM Research, 2000.
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Crienys BbIBOIaM DJUTMOTA, MBI TIPU3HAEM, UTO MPABUIIbHBIE S-BOIHOBBIE (PUTYPBI BaXKHBI, IOTOMY YTO
4acTO KOHEI] MPaBWILHON (PUTYypbI S5-BOITHOBOTO KOJIEOAHUSI SIBIISIETCS TAKOKE TOUKOM pa3BOpoOTa TPEHIA.

WneanbHblil npumep B 31oM cMbicine — Waneke S&P500 B konte 1999 — navane 2000 1. B Teyenue
TpeX MECSIIEB OH JBUTAICSA B MPABMJIBHOM S-BOJHOBOM KOJI€OAaHMM TOYHO BHYTPM HAIErO KaHaia
TpeHna. Bramuna B Touke NeS Ha munmmyme 1,327.00 sBuiach TOUKOW TJIaBHOTO pa3BOpOTa TpeHIa
BBEpX, OT KoTopoi peiHOK MHuaekca S&PS00 mepemectuiicst mpsiMo Ha 247 IMyHKTOB BBEPX K CaMOMY
BBICOKOMY Makcimymy Ha 1,574.00 (pucynok 4.3).

[IpaBusbHBIE 5-BOJIHOBBIE II€HOBBIE (UTYphI, Kak Moka3aHo Ha rpaduke Munexca S&PS00,
TMIOSIBJISIFOTCSL B OYEHB PEIIKHX CITydasiX.

OO0bryno mku Nel, Ne3 u Ne5 He OyayT HaXOIUTHCS HAa OIHOW M TOM K€ JIMHUH, TTIOTOMY YTO, KaK
NPaBUJIO, IBIDKCHUSI PHIHKA HETIPABHIIBHBL.
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Pucynok 4.3 I'padmk Nuaexca S& P500 ¢ Hosops 1999 mo aBryer 2000 rr. [paBuibHBIN KaHan TpeHa B 5-BOIHOBOM
¢urype. Hemounux: FAM Research, 2000.

HenpaBuiibHble 11eHOBBIE (DUTYPbI HE TIPOSIBIISIIOTCS B MIEPBBIX TPEX BOJHAX S-BOJIHOBOM 1IEHOBOM (pUIyphI
IIOTOMY, YTO B Hayajie MMITYJIbCHBIX BOJH WJIM KOPPEKLMI B BOCXOZSILEM WM HUCXOIIEM TPEHIE MbI
BCEIr/la MMeeM MepBOHAYIbHYIO0 (purypy ¢ 3 koneOanusiMu. HenpaBuibHble ABIKEHUS! LIEHBI IPOUCXOMAT
TI0CIIe TOTO, KaK 3aKOHYEHa TepBast 3-BOTHOBAs (PUrypa.

YtoObl JOIDKHBIM OOpa3oM BOBJIEYh B AHAIM3 KaHAA TPEHIAa HENPABUIHHbIC S-BOJHOBBIE IICHOBBIC
¢urypsl, cnemyer MoAM(pUIPOBATh HAIIM KaHAJIbI TPEH/IA.

BriOpanHyro HaMu MOJM(UKAIMIO TAIOKE MOYKHO MPOJIEMOHCTpUpoBaTh Ha rpaduke Mumexca S&PSOO0.
COOTBETCTBYFOIIHI TIEPHO]T BPEMEHH TSHETCS OT BecHbI 10 KoHITa Jieta 2000 rona (prcyHok 4.4).

Ha pucynke 4.4, ecrm vk Ne3 He HaXOIUTCsI HA JIMHUH, TIPOYEPUESHHON MapasIeNbHO JIMHUH, TIPOXOSIICH
yepe3 Touky NeO 1 Touky Ne2, 3HaumT, muk NeS HaXouTCst Ha IPYrow JIMHUM TpeHAa. Mbl MOYKEM 3aXBaTHTh
K B Touke Neb, mpoBess MHUIO Yepe3 BraauHy B Touke Ne2 u BriaauHy B Touke Ned u 3ateM J100aBUB
TPSMYIO, TTAPAIUIENBHYIO 3TOH JIMHHH, TPOXOALITYO Yepe3 K Ne3,
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Pucynok 4.4 I'paduk Nugexca S& P500 ¢ Hostops 1999 no aBryer 2000 rr. Kanai TpeHaa B HEperysssipHO S-BOJTHOBO#
¢urype. Hemounux: FAM Research, 2000.

KacarenpbHo kaHaioB TpeHaa OmwmoT otMeyar. "OOBMHO, KOTZa HCHONB3yeTcs apudmerndeckas
(‘mHeliHas) 1Kaa, BOJHA 5 3aKaHYMBACTCS MPUOIM3UTEIBHO HA MapauiebHOM JmHuU. OMHAKO eCiu
BOJIHA 5 3HAUUTEJIFHO NPEBBIIIACT NMAPAVIENbHYIO JTUHHUIO U KOMITIO3ULIMS BOJIHBI O YKa3bIBAET, YTO 3TO €€
¢urypa He 3aKOHYEHA, TOTJAa BCE JBIKEHUE C Hayana BOJHBI 1 TOMKHO OBITH MOCTPOEHO Ha MOJYIIOTa-
pucdmuaeckoit mkaige. KoHer BOJHBI S MOXET JOCTHIaTh, HO HE MPEBBINATh MAPAUICIBHYIO JUHUIO"
(Ommmor, c. 60).

Mpbl MOXEM TMOCTPOUTH YCJIOBHBI TpaduK [BWKEHHsS II€HbI B JIMHEHMHOM Macimitabe U B
noTysorapumMmdeckom Macirade, moTydrB JIBa HE3aBUCUMBIX KaHata TpeHaa. CM. pucyHok 4.5.

JIBmxeHue priHKa Ha pucynke 4.5 (D) npeacrasiser co0oit MpaBWIbHYIO 5-BOJHOBYIO (GUTYpY, TOTOMY
YTO BBIOpaHa COOTBETCTBYIOIIAS TEXHUKA BBIUMCIICHUST. DOPMBI KaHAJIAa TPEH 1A UIICATTbHBIL.

[IpoGnema mpu paboTe C NpaBWIbHBIMUA KaHAJAMH TPEHIa B TOM, YTO HHMKOTJAa HENb3sl OBITh
YBEPEHHBIM B TOM, Kak OyJeT pa3BHBaThcsi B OymylieM IieHOBas ¢urypa. B OoJbIIMHCTBE CiTydaeB U
OTCJIEKUBAHUS LIEHOBBIX MOJIENIEH, Pa3BUBAIOIIMXCS B KaHAJIaX TPEHIA, JIMHEHHOE BBIUMCIICHUE HAJISKHEE,
yeM momynorapudmuueckoe. VimeHHo mostomy B mporpammHoM obecrieueHun  WINPHI  mbr
COCPEZIOTOYMBAEMCSl UCKITIOUMTENBHO Ha JIMHEHHBIX pacyerax. [IpodeccHoHANbHBIX aHATUTUKOB IPOCST
YUUTBIBATh TaKKe rpaduKy Ha TOJTYJIOrapr(PMIIECKUX HIKaIaX.

ITocne oOmiero omucaHus KaHAIOB TPEHIA KaK MHAMKATOPOB TpeHAa mepeinieM Kk DM-kaHamam Kak
CIIeMATIbHBIM T'€OMETPUUECKAM UHCTPYMEHTAM TOPTOBIIH Ha OCHOBE PHOOHATYM.

Pucynok 4.5 Kanai TpeHza B BOCXOZISIIIEM TpeH e, (a) auHeinas mkana; (b) nomymorapudmudeckas mkana. Hcmounux.
FAM Research, 2000.

(b}
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CTPYKTYPA ®U-KAHAJIOB

B mpenpiiynmx 1ByX IiaBax Mbl HPUMEHSIIM YMcia psifa cyMMupoBaHusi DHOOHAUUM KaK MHCTPYMEHTHI
IIPOTHOZMPOBAHKS BO3MOXHBIX BaXKHBIX WM3MEHEHMH TpEeHJAa BO BPEMEHH, a 3aTeM aHAIM3HPOBAIIU
KOPPEKLMH 1 PaCIIMPEHHsT KaK MHCTPYyMEHTH! PHOOHAYYH TS MPe/ICKa3aHus 3HAYMTEIIbHBIX MI3MEHEHUI TpeH A
B IICHE.

@U-kaHambl KaKk TeOMETpUYEcKHe HHCTpyMeHThl (DHOOHAUUM OTIMYAIOTCS OT TPOCTHIX YMCEN psa
cymmupoBanusi PHOOHAYYH, KOPPEKLMIA U PACIIMPEHHH, TOTOMY YTO OHH MPEeIHA3HAYEHbI ISl ONpeIeIeHHs
TOYEK NOAJEPKKU U COIPOTHUBIICHHS B LICHE ¥ BPEMEHHU OTHOBPEMEHHO.

OH-kaHaIbI BApEUPYIOTCA MHAYE, YEM TPABWIBHBIC KaHAJIbI TpeHIA. [ Havasa BBIICIMM Ty JKE UCXOIHYIO
CTPYKTYPY (UTypBI, YTO M y MPAaBWIBHBIX KaHAIOB TPEHJA, U 3-BOJHOBOE JBIKEHHE LieHbl. Ho BMecTo
M30J/LILMM  BHEIIHUX TOYEK, COCAMHSS JIMHUSIMM TpPEHIa MAaKCUMYMOB C MaKCMMyMaMM M MHMHHUMYMOB C
MuHUMyMamy, QU -kaHasbl OCHOBaHbI Ha COEIMHEHUH TOUEK NMK-BIIA/IMHA U BIAIMHA-TIVIK.

bazoBast ;nnst OH-kaHama MOKeT OBITh TTOJTy4eHa 13 3-BOJHOBO-TO JIBIDKEHUS PhIHKA. CM. pUCYHOK 4.6.

basoBoy miHuelt OH-kaHana sBiseTCs npsMasi, COSIUHSIONIAs IBWKEHUE LIEHBI OT OCHOBAHUS B TOUKE
NeO k Beprmne B Touke Ne3. Coemunsist Bbiciyto Touky Ne3 ¢ Husiiel Toukoit NeO, Mbl ycTpaHsieM camyro
OoIbIITYIO TIpoOrieMy Mpu paboTe ¢ MPaBUIIHHBIMI BHEITHIMH KaHAIAMH TPEH/IA: KaK CJIEIOBATh JOCTATOYHO
OJIM3KO 32 OBICTPHIMU M3MEHEHHSIMHU TICHOBBIX (DUTYD.

IMoctpouB 6a30Byr0 muHKI0 OV-KaHana, YepTHM HapauIebHYI0 el MPSIMYEO, HCTIONB3YsI MUHIMYM B TOUKE
Ne2 xak BHEIIHIOIO TOUKY CIpaBa OT LIEHOBOHM (urypbl. PaccrostHue or 6a3oBoi /10 MapawieibHON JIMHAM
sisgercs mmpruHon Ol-kaHana.

Pucynok 4.6  Basosast yunnst ®U-kanana. Hemounuk. FAM Ressarch, 2000.

Kananer tpenna npespamiatorcss B @U-kanansl (4, TakuM 00pa3oM, B T€OMETPUYECKHE TOPrOBBIC
UHCTpyMeHThl PUOOHAYYHN) TIyTEM HCIOJb30BaHus mmpuHbl OM-kaHana or 6a30BOi O BHEIIHEH ma-
pUICNBPHON JIMHUM I BBIYMCICHUS YOAICHHOCTH JanbHeHmmx mnapawieneil. OHM MoryT OBITh
npoyepyeHsl Ha paccrosHusx psina @Y, pasubx otHomenusm 0,618, 1,000, 1,618, 2.618 u tak npanee,
IIOMHOKEHHBIM Ha puHy Pl-kanana.

[TonyunBiMecs mapajuieNibHbIE MPsIMbIE JOJDKHBI paboTaTh KaK MHAWKATOPHI TPEHAA IBIKCHUI
pBIHKA, KOoraa pelHOK BhIxoauT u3 ®OU-kanana. [Iporenypa gobaBieHus] BHEIIHUX Mapajuienieil K psmy
paccrosuuii ®U ot OY-kaHana BU3yaIn3upoBaHa Ha pucyHKe 4.7.

[lapannensHbie npsmele TpeHaa Pl-kaHana, NOJMydEHHBIE B PE3YJbTare COCAUHEHUS HMMITYJIbCHBIX
BOJIH, — IPU3HAKU YPOBHEU IOANEPKKUA U COIPOTUBIICHUS UL JBWKCHUS LICHBI B HAIIPABJICHUH ITIABHOTO

TpeHa.
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Pucynok 4.7 Jlunuu tperna OU-kanana. Hemounux: FAM Research, 2000.

Kpome Toro, moxHo ueptuth OM-KaHabl HA OCHOBE KOPPEKTUPYIOIIMX BOJH IIEHOBOW (urypsl. OU-
KaHIbl, OCHOBAaHHBIC HAa KOPPEKLMAX, NAIOT YPOBHU COIPOTUBIICHMS, INPEISATCTBYIOIIHUE TIJIaBHOMY
TpeHay. ba3oBble M Takux OM-KaHATIOB ONPENENAI0TCS MAKCUMYMOM MIIM MUHUMYMOM B TOUKe Ne3 1
MHHHMYMOM HJIM MaKCUMyMOM B TOUKe Ne6 KOppeKTHpYIoIero aprkenus 4-5-6.

Ha pucynke 4.8 mokasanel jauHuM corpoTtusieHus: Pl-kanama, mpoyepyeHHbIE MapalIeTbHO
KOPPEKTHPYIOLIEMY JIBHKEHHIO [IEHOBOU (DUTYPBL.

JInann tpenna @U-kaHama, NMpodYepyECHHBIE MAPAUICIIBHO INIABHOMY HAIPABJICHUIO TPEHIA, MOXKHO
JIETKO OOBEIMHUTD C JIMHUAMH conpoTHBiieHust OV-kaHana, mpoyepueHHBIMH MapaIebHO KOPPEKLIHSIM,
HallpaBJICHHbIM IIPOTHB IVIAaBHOIO TpeHnAa. B pesynbrare momydaercs "mayTvHa' JMHUNA TpeHIA W JIMHUN
COIPOTHBJICHUs], OCHOBAaHHBIX Ha pa3JIM4HBbIX OTHOLIECHUX psaaa OU. Bee nepeceueHus JMHUNA TpeHIa U
JIMHUA CcOTpOTHBIIeHUs 3a npenenamu dH-kaHana — 3T0 MecTa, B KOTOPBIX MOKHO OXKHIATh OYTyIHX
M3MEHEHUH Ha PBIHKE.

Touku nepecevyeHns TMHUM TPEHAA U JIMHUAN CONPOTUBJICHUS OMPENEIIIFOTCS 3HAYCHUSIMU UCTIONB3YEMBIX
otHoweHnii psita @M. CrienoBaTenlbHO, TONBKO IVIABHBIE MUKM M BHAJWMHBI PbIHKA MOTYT CIPaBEUIMBO
NPUHUMAThCS BO BHUMaHHUE TpH pacyere 6a30Boit M PV-kaHana U COOTBETCTBYIOLIHUX MAPAIUISTBHBIX
smHuii BHE OH-KaHama.
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Pucynok 48  JIunum conporusiiennst OU-kanana. Acmounux: FAM Ressarch, 2000.

Ha pucynke 4.9 npezcrasieHsl nepeceyeHrss KOMOMHAIMM JIMHUI TPEeHa U JIMHUKA COTIPOTHBIICHUS 32
npenenavu GU-kanana.
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Pucynok4.9  CoueraHue JTUHHI TPEH A U JTHUI conpotuieHus OU-kanana. Hemounuk: FAM Research, 2000.

Ilonyuenne nepeceyeHuii JmHUM TpeHaa Pl-kaHana, napajuleNbHBIX ITIABHOMY TPEHIY, W JIMHWUA
conpotusiieHuss Pl-kaHana, HalpaBIEHHBIX NIPOTUB TPEH[A, MO3BOJIAET HAJEATHCS HA BO3MOXKHOCTH
IIPOTHO3UPOBAHUS IOBEIECHUS HHBECTOPOB OTHOCUTEIBHO LIEHBI U BPEMEHHU.

ITockonmbKy MBI HCTIOB3YEM COEIMHEHUS TOUEK MAKCUMYM-MUHUMYM K MUHUMYM-MaKkCUMyM, yriisl OU-
KaHaIOB OyIyT BapbUPOBATHCS BeChbMa 3HauMTeNbHO. Ho He mMeeT 3HaueHus, sBisiercss GU-kaHam KpyTeiM
i 1wockuM. ['opazno Baknee B @l-kaHanax To, YTO IMUKHU U BIIAAMHBI CYILIECTBEHHO BO3JICUCTBYIOT HA
JBIDKEHUS LIEHBI B OyIyIieM. JTO eJMHCTBEHHBIN CIocO0 OOBSICHUTH, IOYEMY BO MHOTUX CITydasx JIMHUH
@®H-kaHana ¢ OLIECIOMIBIIOIIEN TOYHOCTBIO CIIY’KaT KaK JIMHUU NOJJIEPKKU U COIPOTUBIICHUA. MBI He
MOXKEM 3apaHee 3HaTh, Kakas MIMEHHO JIMHUS Oy/IeT JOCTUTHYTA M KOrjJa cpaboTaeT TOUKa MepeceueHus], HO
JIMHUY TPEHJA U JIMHUU conpoTuBieHus PlI-kaHaoB MOTYT MMETh BAKHOE 3HAYECHUE JUIS MOTBEPKICHUS
CHUTHAJIOB TIOKYIIKH U TIPOJIaXKH, OCOOCHHO TPU COBMECTHOM HCIIOIBb30BAHUM C APYTMMH MHCTPYMEHTaMH
duboHaTYM.

JInann nopnepxkku u - conporusieHus DU-kaHana HEpenko SBIAIOTCA BBIPOKECHUSAMU TOYHON
CUMMETPHM B paMKaX LEHOBBIX (QUTyp. DTOT (DaKTOp OTIMYAET MX OT NMPaBWIBHBIX KAaHATIOB TpeHIa
(OTIMCaHHBIX B JIAaHHOW TJIaBE paHee), KOTOphIe MOIYT M HE MUMETh JIOCTATOYHO COOCTBEHHOH T'MOKOCTH,
9qToOBI OBICTPO TPHCHOCAOIMBATBECS K LICHOBBIM (DUTypaM, H, CJIEIOBaTeIbHO, HMMEIOT MEHBIIYIO
IIPOTHO3UPYIOLIYIO LIEHHOCTb.

Hcnone3zoBanue aist pacuera Ol-kaHaIoB BaKHBIX IIMKOB U BIIAJMH B COYETAHUU C OTHOLICHUSMU U3
psina @Y nokaspIBaeT, 4TO JBMKEHUS IIeHBI HE ciiyyaiiHbl. LleHoBbIe (hurypsl camu no cede MoryTt ObITh
IpeJICKa3aHbl, €CIIM OHHU IPOaHAIM3UPOBAHbI [IPABUIIBHO.

Cexper ®HM-kaHa0B B TOM, YTOOBI MICHTH(HUIMPOBATH YISl pabOTHI MPABUJIbHBIC BIAIUHBI U TTHKH.
INocrne Toro, Kak Ha peIHKE OOHAPY)KEHBI COOTBETCTBYIOIIME BEPLIMHBI X OCHOBAHUS, JIMHUH TOAICPYKKU U
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COTIPOTHBIICHHSI MOT'YT OBITh IIPOYEpPUEHBI B Oy/IyIllee Ha HEJIEIU U MECSLIBL.

Wnentndurmposare nopobatomue PU-kaHaabl HeTpyaHO. BHHMarenbHOe M3ydeHHE pBIHKA
TIOKa3bIBAET, OY/TyT JIM LICHBI PhIHKA UCIIONB30BATh UITH HE MCIIOJIB30BaTh KOH(HIyPALIHIO MayTHHBI (CM. pH-
CyHOK 4.9) B KaueCTBE TOJICPIKKH MM COMPOTHBIICHUs. Kak TOIBbKO cpaboTaeT repBast JIMHUS, KaueCTBO
JIMHWM, TIPOYEPUEHHBIX C HCIIOJIB30BAHUEM Oojiee BBICOKMX OTHOIIeHWH psma ®U, cumraercs moxnrsep-
YKICHHBIM.

Koneuno, miuunn @U-kaHana, npouepueHHbIe IO OTHOIIEHUSIM Bblie 2,618, nexar cIMIIKOM Jianieko B
Oymy1eM, 4To0bl ObITh HAEGKHBIMH, HO MHOTJA Jake oTHomeHue 4,236 MOXKeT JaBaTh pesyabTar. Brioop
OTHOIIEHWUH, KOTOPBIE MOT'YT Pa3yMHO HCIIONIBb30BATLCA Ul pacdera mHui PI-kanana, 3aBUCUT OT LIUPHUHBI
®H-kxanasna ot 6a30BO¥ /10 BHEIIHEH JIMHUN.

[paBunbHO MneHTHUIMpoBaHHbIe PMI-KaHATBI M JOIDKHBIM 00pa30M pacCUHTaHHbBIE TApaylIeNIbHbIC MPSMBbIE
YacTo CIIEAYIOT NPABIITY YepeoBaHMS JJUTHOTA, YTO TAaKKE 10 CYTH CBOEM OueHb BaKHO. Besikuii pas, koraa
3aTParvBaeTCs BHEIIHSS MapalleibHas IpsiMas, LIEHbI JBHTAlOTCS OOpaTHO K JIMHWM, TPOYEPYCHHOH B
COOTBETCTBUM C IPEMLECTBYIONM OTHOWEeHMeM psapa DU, D10 mpoucxomur Npexzae, YeM HauMHACTCs
JIBVDKEHUE K CIIETYIOLICH BHEIITHEHN JIMHUH.

Eme omuH Qaxtop ykasblBaeT Ha OTKpbITHA Oiumora. Korma JMHUS TpeHZa HE MpOCTO Kacaercs, a
CYILIECTBEHHO MPOOMBAETCS M TOCIIE 3TOTO CJeTyeT Pa3BOpOT TPEH/A, [IeHA PhIHKA MPOHUKHET TAKOKE U Yepe3
crenyrontyro JiHNI0 OH-kaHara. 310 HaOIIOIEHHE COOTHOCHTCS C YTBEPXKICHHEM DIUTMOTA: KOIJIa PhIHOYHAS LIeHA
TNPEBBIIIACT YUCIO B psizie cymMmmupoBaHuss PUOOHAYYM BO BPEMEHH, MOKHO OXKHUIIATh, YTO CIICYFOIISE HCIIO
psina cymmupoBaHust GHOOHATYH TAIOKE OY/IET JOCTUTHYTO.

BriBaroT cydau, Korja 1eHbl phIHKA OCTAHABJIMBAIOTCS B OCOOBIX TOUKAX M M3MEHSIOT HalpaBJieHHE. JTO
4acTo OBIBACT M3-32 HAJIOXKEHUS IPYTrHX MHCTpyMeHToB DrboHawwm. B Texymeit riae 1 noapootuee B [ 1aBe 8 Mbl
JETATEHO 0OCY/IMM TTOJIe3HbIe KOMOMHAIINM TOPTOBBIX MHCTPYMEHTOB DHOOHAYYM.

Teneps, korna oObscHeHa odmas crpykrypa OHM-kaHamoB, MpeacTaBiUM MpUMEpBI, Kak MpuMeHsTs OU-
KaHaTbl K BHIOOPKAM PhIHOYHBIX JIAHHBIX.

PABOTA C PU-KAHAJIAMHU

@H-kaHaTbl MOJKHO PAacCMATpHBATh KaK IPSMBIE OTPAKEHUS TOBEACHNSI MHBECTOPOB U KaK HMHJMKATOPbI
BaKHBIX Pa3BOPOTOB PHIHOYHOIO TPEHIA.

JIaHHBIA pasfen pasfeneH Ha TPU YacTd, YTOOBI JaTh YMTATeNsIM pasHOOOpasHble mpuMepbl. CHavama
IPOZIEMOHCTPUPYEM UCIIONB30BAHUE TPABWIBHBIX KaHAIOB TPEHIA B WACAIBHOM O-BOJHOBOM [BIDKEHMH Ha
poike Mupexca S&PS00. 3arem mepeiiieM K MOIMIAroBOMYy ONMCAHHIO, Kak npuMmeHATh DU-kaHambl k
PBIHOYHBIM JITaHHBIM, HCTIONB3Ys B KadecTe nprmepa Muaexe S& PS00. HakoHer, peCcTaBiM JIOKa3aTelIbCTBO
HEBepOsTHOM mose3HocTH DU -KaHamoB Ha BEIOOPOUHBIX qaHHBIX 11t MHaexca DAX30.

Hpa&uﬂbﬂble KaHnasbvl mpenda 8 O-607IHOBBIX OBUMNCEHUAX

Kak 00bsicHsIIOCH paHee B JAHHOM TJIaBe, HHOTIA MOYKHO MJICHTU(HUIIMPOBATH HA PHIHKAX MPABUIIHHBIC
5-BOJHOBBIE (PUT'YPHI IIEH.

B Takux ciydyasx MOKHO ONPEICNTUTh MUPUHY KaHAIa TPEH/a, MOCTPOUB MapaJUIeTbHBIC JIMHAN OT TIHKA
JI0 TIMKA W OT BIAWHBI 10 BranuHel. [llupuHa kaHama TpeHaa — IMocie YMHOKEHHSI Ha OTHOIICHUS Psia
®U 0,618, 1,000, 1,618, 2,618 u Tak nanee — paeT HAOOP MApPAUICTBHBIX JIMHINA. OHHU YKa3bIBAIOT YPOBHU
TOZICP)KKA TpeHAA. Y Y3KUX KAHAJIOB TPEHJAA IMOMYYUBIIUECS MapaUieNbHbIE MPSMbIE MOTYT OBITh
PAacIIoNOKEHbI OUeHb ONU3KO JPYT K Apyry. Eciv mapaiienbHple TMHAM CITUIIKOM OJU3KO, HY>KHO OITYCTUTh
TIepBbIE JIBE JIMHUM U HAauaTh ¢ oTHomIeHus 1,618, 3a kotopbM nocienyeT 2,618 u Tak naee.

WneanbHas S-BonHOBast ¢urypa rpaduka HaOmomaercss Ha peiHKe Mumekca S&PS00 B mepumon c
nexabpst 1999 o mapr 2000 1.
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Ecnu mcxoauTh U3 HOPMaJIbHBIX OOCTOSITENBCTB M CTAHJAPTHOM PHIHOYHOM CPEIlbl, MOKHO OXKHIIATh
CHWJIBHOTO JIBW)KCHHS B HAIPABJICHUH, IPOTUBOIIOIOKHOM HANPABJICHHIO TJIABHOT'O TPEH[A, TTOCIIE TOr0 Kak
5-BOJIHOBOE JIBW)KEHHE IIEHBI 3aBEPIIACTCS U PHIHOYHAS 1IeHA MPOPBIBACTCS M3 KaHaja TpeHaa. JTy Gurypy
nerko yBueTh Ha pucyHke 4.10 - rpaduke Munexca S& PS00.

Nupnexe S& PS00 nepeskiit upe3BbIUaiiHO CUITBHOE JIBIKEHHE LIEHBI IOCTIE TOT0, KaK MpOpBaJIcs U3 KaHasa
TPEH/a U JIOCTUT CBOETO CaMoro Bbicokoro makcumyma Ha 1,574.00. Kak Tonmbko phIHOYHAS [IEHA IOCTHTIIA
CBOET0 CaMOr0 BBICOKOTO MakCMMyMa Ha ke NeG, pbIHOK KOCHYIICS MapauiefIbHOM JIMHUM KaHaiia
TpeH/1a, paCCUMTAHHON YMHOKEHHEM OOIIIeH IIMPUHBI KaHaa TpeH/1a Ha oTHoIeHue 1,618.

Nunexe S&PS00 noctur nuHum, mapauiebHON KaHaTy TPEH/Ia, C TAaKOM TOYHOCTBIO, YTO MBI 3HAH, YTO
3Ta MApaIUIENh KaHaIa TpeHza OyZIeT UMeTh BKHOE 3HAYCHHE JUTS IIPECTOSIIMX PHIHOYHBIX KOJICOAHHIA.

B 3TOT MOMEHT MBI MOITIH TaKOKe TIPeIcKa3aTh, YTO CISAYIOMIast JIMHUS KaHalla TPeH/1a, pacCUMTaHHas Ha
oTHoIIeHNH 2,618, Oyaer nMeTs BaKHOE 3HAUEHKE, TIOTOMY YTO UCTOPHYECKUE TECTOBBIE ITPOTrOHbI TIOKA3aJIH,
YTO TPaBUIIbHBIE IIEHOBBIE (PUTYPHI MPOOUBAIOT IO KpaitHel Mepe JBe JIMHUM KaHaIa TPEH/a.

OTn HaOMIOZEHMsI OCHOBAHBI HAa TIPABIJIE YEPEJOBAaHMS, OTKPHITOM OJUIHOTOM: HOBBIE MAaKCHMyMbI
COTIPOBO’KIAIOTCS] BOCCTAHOBJICHUSAMH JI0 paHee MPOOUTOM JIMHNUYU KaHala TPEeH/1a, Pek/ie YeM HauHeTCs
JIBM>KEHNE K HOBOM JIMHUM KaHasa TPEeH 1a.
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Pucynok 4.10 I'padux Uupexca S& P500 ¢ nosiops 1999 mo aexadps 2000 rr. [IpaBuiibHbIil KaHAT TPEHAA H HApPaLieIbHbIE
JHHEH B 5-BoJIHO-BOii dpurype. Hemounuk: FAM Research, 2000.

B namem mpumepe pbplHOYHAs IIeHa MPOOHMJIACH CKBO3b JIMHUIO KaHaja TpeHna Ha muke Neb.
Boccranosnenue mpomuio BIUIOTh JI0 IEPBOHAYANIBHOTO KaHalla TpeHIa B BrajuHe Ne/, mpexie yeM Ha
nrke Ne8 Oblta MoOYTH JOCTUTHYTA MapayljieNb KaHaua TPEeHAa, pacCuMTaHHas Ha oTHouleHuu 2,618. Ona
npoOuTa, Koraa JocTUrHyT muk B Touke Ne 10. Besikuii pas, kora vk JOCTUraeT JIMHUW CONPOTHBIICHHUS,
KaK 3TO MMeNo Mecro Ha muke Ne8, mpempimyiias mapauiesb KaHajda TPEHJA CTAHOBUTCS JIMHHEH
MOAJEPXKKH. ITO MO>KHO OU€Hb sICHO BHETh Ha pucyHke 4.10 na npumepe BraguH Ne9Q u Noll

IleHoBble (uTypbl HE Ciy4aiiHbL. PhIHOYHBIE LIEHBI CJEIyIOT 0a30BOMY 3aKOHY, OCHOBAaHHOMY Ha
otHoerny dudonawum u otHomenwsx psina GU. Cekper B ToM, YTOOBI MIEHTH(UIMPOBATH NPABUIIHHBIC
KaHaJIbI TPEH/IA.

Kak ynmomuHanoch Bbllie, NpaBUIbHBIE S-BOTHOBBIE (PUTYPHI BCTPEHAIOTCS PEIKo. YTOOBI MPUOMM3UTE
Halll QHATM3 KAHAIOB TPEHJa K HEeMpaBWILHOCTSM IOBECHMSI PhIHKA, MBI NPE0Opa30OBBIBAEM IPABHIILHBIC
KaHaJbl TpeHaa B PHU-kaHanmpl, WMEIOUIME MPHUCYILYI0 MM THOKOCTh, MO3BOJISIONIYIO YCIEIIHO
3aXBaTbIBaTh HEMPABUIbHBIC S-BOJHOBbIC BIKCHHUSL.
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DU-xanavl Ha npumepe 6v16opounbix Oannbix Hroexca S& P00

Kananer tpenma npeobOpazoBbiBatorcst B DU-kaHaibl, Korjga napajuleibHbIe JIMHHM I1EPECTaioT
TIPOBOJIUTHCS OT MHKA K IMUKY U OT BIIaJMHBI K BriaJuHe. BmecTo storo crpourcest 6azoas mHus OU-kanana
— COEIMHEHME NUK—BIIAJMHA U BHAJWHa—TIIMK NEPBOA U BTOPOW MMITYIbCHOM BOJIHBI S-BOJHOBOI'O
nBrokeHus. Jlnamm tpenaa ®l-kaHana pacCUMTHIBAIOTCS C UCTIOJIL30BAaHUEM OTHOLIEHUH psta PU kak na-
pajuieny K 3TiM 0a30BbIM JIMHUSIM KaHAJIA.

Paccmorpum peHok Mupekca S&PS00 3a 1999 u 2000 rr., 4ToOBI MOKa3aTh HAMIYYIIHNA CIOCOO
paboTsl ¢ muHKUsMH DH-kaHana B HENPaBUIILHBIX PIHOYHBIX (PUTYpaX.

Mpr mar 3a maroMm oObscHUM, Kak co3farb DU-kanan, nuHuu TpeHaa OU-kanama u TMHUA
conporusieHus @M-kanana na Magexce S&PS00. Kaxkplii mar Oyzer onucan Ha OT/IeTIbHOM Ipaduke, uTo-
OBl HE CO3/1aBaTh ITyTaHMITy, CBAJIMBAsl Pa3IMUHbIC IIAard B Kydy Ha OJHOM rpayKe U HaKJIa/abpIBas JpYyr Ha
npyra iuaun PH-kanana.

3aBepiinB OOBSACHEHUS BCEX HJIEMEHTOB aHAJIN3a, Mbl HAa OJHOM Tpaduke MOKWKEM KOHCYHBIA
pe3yabTar, AEMOHCTPUPYIOIINK, uyTo TMHUK TpeHaa GH-kanana u muanu conporusieHus GH-kanana, npo-
YepueHHbIe HAa HEACMM W MeCslpl B Oymyliee, ONpENeNsioT O4YeHb BAKHBIE TOUYKU TOIICPKKU WU
COTIPOTHBIICHHS, KOT/Ia MX IOCTUTaeT (pakTHyecKast phIHOYHAS LICHA.

Ilepsbiii war B Hamem npumeHenny GH-kaHanoB — noctpoenue JImHuK TpeHaa O-kanana.

Kak ynommuHanoch panee, ueM OOJbIIIe IMHUKK W BIAIMHBI, TeM IIEHHEEe CTAHOBSATCS JMHUHM TpeHaa OU-
KaHaJIa, OCHOBaHHbIE HA ATUX MMKAaX U BIA/IMHAX.

MsI npoHymMepoBaJM HauOojee BKHBIC MUK M BHAIMHBI HA JHEBHOM rpaduke O-H-L-C mammx
BBIOOPOUHBIX MaHHBIX i MHaekca S& PS00, Haunnas ¢ Touku NeO u 1o Touku Ne9 (prucynok 4.11).

Ms1 coznaem 6asoByro ymHu0 DU-kaHana, coequHsss MUHUMYM B Todke NeO ¢ MakcMMyMOM B TOUKe
Ne3. O6e Touky yacTh TIepBOI BaKHOW (purypsl ¢ 3 kojebaHusIMU. 3aTeM crpaBa OT 0a30BOM JIMHUH Yepes3
BIQAMHY B Touke Ne2 mpouepumBaeTcs mnapauienbHas juHus. CHoBa mapawiensHo DU-kaHamy
YepTATCs JIMHUM TpeHJa Ha paccrosHusX psana U, kotopsle paBHel mmpruHe Pl-kaHana, TOMHOKEHHON
Ha 1,000, 1,618, 2,618 u 4,236.
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Pucynok 4.11 I'padux Hupexca S& PS00 3a mepuon ¢ situaps 1999 mo aexa6ps 2000 rr. Jlunum tpenna ®U-kanana.
Hemounuk: FAM Resear ch, 2000.
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B neimxenmsix Munexca S& PS00 MoxkHO 0OHAPY)KUTh O4eHb MHTEPECHBIE (DPUTYPhI TIOCTIE TOTO, KaK PHIHOYHAS
neHa yxomut 13 Ol-kaHana B HDKHIOW cropoHy (nronb 1999 rona). PeiHounas 1ieHa mpoOHBaeTcs yepes
niepByto JuHusA TpeHaa @H-kanana B Touke Ned. OHa Bo3Bpalaercs k nepoHadaibHoMy dH-kaHamy B Touke
Neb, nemaer criemyrolLyto MOMBITKY IOCTUTHYTh BTOpoi juHuH TpeHta PM-kanana B Touke Ne6 v mpoxomur
Ha3aJl BIUIOTh JI0 KacaHus nepBoil 1uHuK TpeHia @H-kanana B Touke Ne/.

Besikuit pas, xoraa npoOuBaercst HoBast JMHUS TpeHna PVl-kaHara, GUrypsl pbIHOYHOM LIEHBI CTPEMSITCS
BO3BPATUTBCS K Ipeplayllel JimHu Tpenna dl-kanana. 310 creqyer 3a NPWIMBOM PHIHOYHOM aKTMBHOCTU U
TIOKa3bIBACT OOIILYIO MOJIEIb TOBE/ICHNSI MTHBECTOPOB.

'V MBUTENBHO HAOITIOATH, HACKOJIBKO TOYHO JIMHUM TpeHia dVI-kaHana, mpoyepyeHHbIEe Ha HENIeN U MECSIIbI B
OytyIiee LieH PhIHKA, paboTal0T Kak 00JIaCTH COMPOTUBIICHHS U TOIEP’KKH. MOYKHO TOJIBKO MOBTOPUTH, YTO
HUKOTJI]a He OyZeM 3HaTh, B KAKOM MMEHHO MOMEHT BPEMEHU MOTYT ObITh JOCTUTHYTHI JIMHUH TpeHaa OU-
KaHasa, HO, Kor/ia IMHUM TpeHaa PlI-kaHarna 3aTparuBaroTcsi, OHA MOTYT 00JIaJaTh 3HAYUTENTBHON BKHOCTBIO.

Jlunnn Tperna PH-kaHana CTposITCs COSIMHEHAEM MAKCHMyMOB M MUHMMYMOB MMITYJILCHBIX BOJIH. B 001mem
ONHMCAHNH CTPYKTYpbl PH-KaHATIOB MBI YKa3bIBATH, YTO MOTYT ObITh TAIOKE CO3IAHBI JIMHUM conpoTHBieHns OU-
KaHaia, eclm il ompeneieHuss 0azoBoi uHMM DU-kaHana MBI BbIOEpEM KOPPEKTHPYIOIISE JBIDKEHUC
BOJIHOBOH (DHTYpBI.

Bwmecto Toro, uro0s! coequusaTh BraauHy B Touke NeO ¢ rmikom B Touke Ne3, onpenernss Tem cambiM DU-
KaHAJI JIMHUN TPEH 12, MOYKHO HICTIONTB30BATh MUK B ToUKe No 1 11 coeMHUTE €ro ¢ BayKHOM BIAIMHON B TOUKe Neb.
B atom cimyuae Mbl mormydaem GazoByro JmHMIO Dl-KaHara, WCTIONB3YIOMIEro 3-BOJTHOBOE KOPPEKTHUPYIOITIEe
JIBVDKCHHE.

bazoBast uams OH-kaHama KOPPEKIMK YepTUTCS TAKAM 00pa3oM, YTO TePeceKaeT BOOOPAKAEMYIO MPSMYEO,
UIIYIIYIO0 OT MUHUMYMa B Touke No2 k crieyroreMy Makcumymy B Touke Ne3. KoneuHast Touka 6a30BOi JIMHIN
B Touke No6 BaxHbi MUHMMYM. Yepe3 muk Ne3 HampaBo oT 0a30BOM JIMHUM MOMKET ObITh IPOBENCHA
napajuiesbHast JIMHMS, 3aBepLuaronias onpeneneHue Ol-kanana.

Kak u B mpempimymiem npumepe, napawienbhble PU-kaHamy iaMHMM pacrionaratoTcsi CIpaBa Ha
paccrosiHusX, paBHbIX unciam psiaa GU 1,000, 1,618, 2,618 u 4,236, noMHOKeHHBIM Ha IimMprHy OH-kaHaa.

Ms1 yeptum GazoByro muHMI0 DM-kanana or muka Ne 1 k BmamwHe B NeG, criemoBarenbHO, JIMHHH,
napasuiensHble GM-KkaHary, MayT IPOTUB IIABHOTO PHIHOYHOIO TPEH/A U SIBIIIOTCS JIMHUSMU COIPOTUBIICHUS.
XOTsl OHM YKa3bIBAIOT HAIIPABJICHUE OTPULIATEIIBHOIO TPEH 1A, OHU MOT'YT JEHCTBOBATH KAK JIMHUU IOICPKKU
U COTIPOTUBJICHNUS TOBeIeHHs LieH B OynymieM. [llupuna ®U-kanana, ymHOXkeHHast Ha 1,618, naer nunHuio
COIPOTHBIICHHUS, YKa3bIBAIOLIYIO HA U3MEHEHNE TPEH/IA, KaK TOJIBKO PHIHOYHAS 1IEHA 3aTparuBaeT 3Ty JIMHUIO Ha
IHKe B Touke Ne/.

Bce pesynbratsl HalMX UCCIIENOBAHUHN 110 JIMHUAM colpoTHBiicHrs PI-kaHana cyMMUpOBaHbI HA PUCYHKE
4.12. Yurarernro cieyeT CONoCTaBUTh UX C JIMHUSIMU TpeHaa P-kaHana.

Kaxk Tomnbko B Touke N7 (hrKerpyercst BaKHBIH UK, MOKHO CTPOMTH HOBYIO 0a30Byro nHuI0 PU-kanana
ot BraauHbl NeO o mka Ne7, 4ro mpuBOAMT Hac K MTHOMY Habopy jmHHi TpeHna OU-kanana.

Buemnsist mapannens ®OU-kanana yeptutcs yepe3 Braauny Ned. Mbl He BeIOMpaeM BriauHy Ne6, motomy
yT0 OazoBas jmHKs Pl-KaHaa repeceKaeT ToIbKO JBrkeHre oT rrka Ne3 k Bnagune Ned, a He ABIDKEHHE OT
mika NeS k Braguae Ne6. Kpome Toro, MCronns30BaHue BIAIMHBI B TOUKe NeG UpesMepHO YBEMUIIIO ObI
nmpuny OV-kaHana, v OH riepectai Obl ObITh CHMMETPHYHBIM.
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Pucynok 4.12 I'padux Hupexca S& P500 3a mepuon ¢ suBapst 1999 no nexadpnp 2000 rr. Jlunuu conporusienus ®U-
kaHaiaa. Uemounux: FAM Research, 2000.

Jlunus tpenna @U-kanana, noctpoeHHas T 0a30BOM JIMHUM [0 BHEIIHEH Mapajuieny YMHOXKEHHEM
oraomenus 1,000 na mmpuny @V-kanana, co3maeT HMOAIEPKKY PhIHOYHOM LIeHBI B BraguHe Neb u B
Briamae Ne8 (prcyrok 4.13).

Xors k stBapro 2000 rona M-kaHan yxxe ycraHoBIIICS, prHa OV-KkaHana TpeH I, YMHOKEHHAs Ha
4,236, mo-TIpe’KHEMY ChIrpajia poJib YPOBHS MOICPYKKU U JBIDKEHUs phiHKa B jekadpe 2000 ronma B
BrnaguHe Neld. Bymer nu 3ta BhaguHa cambiM Hu3KMM MuHEMYMOM WaHpekca S&PS00 wmm B
KPaTKOCPOYHOM HITH CPETHECPOUHOM Oy/TyITieM OyIayT IOCTUTHYTHI O0JIee HU3KIE YPOBHH 1IEH, YCTAHOBUTH C
TIOMOIIBIO OJTHOTO JIMIIb aHanm3a JuHud TpeHnaa OU-kanana Henb3s. OmHako B [aBe 8 Mbl Gosbiie
y3HaeM O KOMOMHHPOBAHUM UHCTPYMEHTOB DHOOHAYYH 1 TOTIA POAHATM3UPYEM 3TOT BOIIPOC CHOBA.

Coxpansisi TIOCTeIoBATEBHOCTD Harero aHamia Ol-kaHama, Mbl coempHsgeM ik Ne3 u Briamay No8,
9TOOBI MOMYUnTh 0a30BYIO JMHHMIO DI-KaHanma 111 BTOPOro Habopa JIMHHUIA COMPOTHBICHUS. BHeHss
napauieNs 310k 0a30BOM JIMHUM TIPOBOMTCS Yepe3 MK B Touke Ne7 (pricyHok 4.14).

PABOTA C ®U-KAHANTAMU - 129
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Pucynok 4.13 I'padpux Uugexca S& P500 3a nepuon ¢ suBapsi 1999 no gexadpn 2000 rr. JIuauu tpenna ®U-
kanana. Hemounux: FAM Resear ch, 2000.
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Pucynox 4.14 T'pajpux Hupexca S&PS00 3a mepmon ¢ stuBaps 1999 mo aexaéps 2000 rr. Jlunum
conporunienust ®U-kanana. Hemounux: FAM Resear ch, 2000.

Iomyunsnmrics ®M-kanan oyeHb mMpoK. [103TOMy MBI HaYMHAEM YEPTUTH JTMHUM corpoTusiieHust DH-
KaHama, HaunHas ¢ orHomleHust 0,618 psma @M — MeHBIero OTHOLICHUS TIO CPaBHEHUIO C TIEPBHIMH
OTHOLICHUSIMH, UCTIOJIB30BaHHBIMU B IpYyrvxX npuMepax. JInans dM-kanana, npodepucHHas Ha pacCTOSHUY,
paBHoM 0,618 paccrosiHust oT Ga30BOW JIMHMM N0 TMapauienbHoi juann PU-kaHama, paboTaeT Kak JIMHHSA
conpoTuBieHrsl Ha mike B Touke Ne9. Crnemyromas napamiens PlM-kaHana, MpOU3BOHAS OT OTHOIICHUS
1,000, smusiercst mHvel conpoTrpienst s rika Nell. 11 BHOBL MOYKHO HAOITFOIATh, YTO MAKCUMYM B TOUKe No
11 nocruraercst TOIBKO MOCIE TOTO, KaK PhIHOK BO3BPAILIACTCS K NEPBOHAYATBLHOM BHEILHEN Mapasuiesy, poyep-
YeHHOM uepe3 ik Ne/.

B Tperbem 1 nocnemHeM npuMepe nocTpoeHust JuHui Tperaa GY-kanana 6a3oBast IMHUS YepTUTCS KaKk
TvHUS, coemuHsrontas BramuHy Ne6 ¢ muxom Ne9. Tlapamrens 3toii 0a30BOM JIMHMM TIPOBOIMTCS Yepes3
BHETHIOKO BriaJuHy B Touke Ne8. [nprHa OV-kanana, ymMHOMKeHHas1 Ha /1B oTHoteHus psiza @M 1,000 u 2,618,
JaeT HaM mapy JuHui Tpena OV-kaHarna, KoTopele nepecekaroT MK B Touke Nell u BnamuHy B Touke Nel2

(pucyHok 4.15).
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Tpex mompoOHBIX TpUMepOB JIHMI TpeHaa PH-kaHana Imoc ABYX MPUMEPOB JIMHUH conpoTtuBieHust -
KaHaa Ha JHeBHOM rpaduke Manekca S& PS00 ynraternsiv TOKHO ObITh JOCTATOYHO, YTOOBI MOHATH OOIHe
NpUHIMIET (PyHKIIMOHUpoBaHMs DVI-KaHAIOB.

Teneps BO3bMEM OTHEIBHBIE UHCTPYMEHTHI — JMHUU TpeHna Pl-xkaHana v JIMHUM CONPOTHUBIICHUS
@®l-kaHaa — U MHTETPUPYEM UX B [TAyTHHY, OIMCAHHYO B JJAHHOM IJIaBE paHee.

Korma Mp1 HaOmOIaeM mayTiHy Ha JBIDKEHUSIX 1IeHbI phiHka MHnexca S&PS00, odeBrHO, uto OU-KaHATBI
OYEHb BKHBI [YIsl aHATUTHKOB, TTBITAIOLIUXCS Pa300paThes BO B3JIETAX M MAJICHUSIX PHIHOYHBIX (UTYD.

Pucynok 4.16 mokaseiBaeT NayTuHy U3 JMHHN TpeHma PM-kaHana, MpoyepyEHHBIX MapalIeIbHO
6a30B0i1 MHMH, coenuHsIomel BraauHy B Touke NeO ¢ mkom B Touke Ne3, 1 uHmii conpotuiennst OU-
KaHaja, TOCTPOCHHBIX OT 0a3oBoW NHUH, coemuHstoried mak Ne 1 w BmamuHy Neb. Touku pasBopota
OTMEUEHBI TAK K€, KaK B TIPSBLTYILIMX IISITU IIPUMEpaX.

I'manst va Tpaduk, Jerko yBHUIeTh, 4yTO pbiHOYHAs neHa Munexkca S&PS00 mocturma coero camoro
BBICOKOI'0 MakcuMyma B Touke N9, 3TOT MOMEHT XOpOIIO 3axBaueH MepeceueHreM JIMHUM TPeHIa W JIMHUU
conpotusieHus OU-kaHana.

KauectBo Hamero ananuza ®@l-kanana 3aBUCUT OT TOro, umerot i @M-kaHanbl JOCTaTOYHYIO
BHYTPEHHIOIO THOKOCTb, YTOObI aBTOMa THYECKH IE€PECTPAaUBATHCSA OT YCIOBUH OBIYBEr0 pHIHKA K
YCIIOBHSIM MEJIBEKBETO PHIHKA, €CIIM PabdOTaTh TOJIBKO ¢ B)KHBIMU NMKaMH | BraauHamu. Kpome toro,
Ba)KHbIE IIMKH M BIIAJWHBI T0JDKHBI aHAJIM3UPOBATECA B MIOCIIEOBATEIBHOM MOPSAAKE, NHAUE OCTAHETCS
CJIMIIIKOM MHOT'O MECTA JUIsl UHTEPIIPETALUH.
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Pucynok 4.15 I'padpux Uunexca S& P500 3a mepuon ¢ stuBapst 1999 no aexadps 2000 rr. JIunnn Tpenna ®@U-
kanana. Hemounux. FAM Resaar ch, 2000.
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Pucynok 4.16 I'padmx Unnexca S& P500 3a nepuon ¢ suBapst 1999 no nexaopsb 2000 rr. [Tayruna simanii tpenaa ®U-
KaHaIa v JiuHui conporuiienusi ®U-kanana. Hemounux: FAM Resear ch, 2000.

IMux Ne9 u Biaa Ne10 ripsivo HeHTU(GUIIMPYEOTCS TPY paboTe ¢ pazimyuHbIMU 0a30BbIMU JIMHUAMEA DU-
KaHala ¥ MCTIOJIB30BAHUH TOCIICIOBATENLHBIX MMKOB M BIaymH OT Nel o Ne7. Ecrm Obl BakHOM cuMTanach
Tortbko BraguHa NelO, Mbl He 3HaMM Obl, KaK MPaBWIGHO TPAKTOBAaTh SKCTPAOPIMHAPHOE JBIDKEHHE PbIHKA
Nunexca S& PS00 14 1 17 anpertst 2000 roza, KOTOpoe MPHBEIIO K 00pa30BaHHIO BHAIMHBI Noa.

Bropoii nprumep mayTHHBI, X KOTOPOM PeLaeTcs 31a Mpodiema, 310 JocTwkeHre MIKoB Ne7 n Ne9 n
BraH No8, Ne8a, Ne10 u No10a Ha pucynke 4.17.

MbI MO’KeM TIOCTPOHTH HOBYIO 0a30Byro JHHIO DV-kaHasa, UCToNb3ys MK B Touke No/ U BIaJUHY B
Touke Ne®a. BHermsist maparnensHast nust OH-kanana Moxer ObITh rpouepueHa depes ik Ne9. Vcrons3yst
otHorenue 1,000 psima DU, MoKHO TPOBECTH JIMHHIO cotpoTrBiieHnst P-kanana, otmedaronryro ik Nell i
ik Nel3,
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Pucynok 4.17 I'padux Hnmexca S& P500 3a mepmon ¢ gexadps 1999 mo gexadpn 2000 rr. Hayruna munmii Tpenga ®U-
KaHana u JuHui conporusienus ®U-kanana. Hemounux: FAM Research, 2000.
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Jluaust conpotupnenust PU-kanana, npouyepueHHas Ha ocHoBanuu oTHouleHust 0,618, mepecexaercs
BIaJMHON B Touke Nel2 U MoYTH JOCTUraeTcsi CaMbiM HU3KUM MHHHMYMOM, KOTOPBIN CIIEIyeT B BIIAIHHE
Nel4.

bazoBas muans OH-kanana nepecekaeT paccTosiHue 0T OOKOBBIX Touek B BriaquHe No8 u riuke Ne9. Orta
¢urypa nepeceueHus yiydiaer ooyt cummerpuro OU-kanana.

YtoObI CKOppeKTUpOBaTh JBIKeHNE pbiHKa MHaekca S&PS00, Mbl MOXeM Takke MOCTPOUTh OA30BYIO
mauio OH-kaHama Mex Iy BaXHON BraguHOW B Touke Ne8 u BakHbIM MuKoM B Touke Nell ¢ BHemrHei
napasenbHoi muHuel dU-kanana, nepecekaromieil BraauHy B Touke NelOa.

YMuOkUB 00111yr0 1iprHy PH-kanasa (0T 6a30Boi 0 napayuiebHO JiiHAK) Ha oTHOreHnst 1,000,1,618 u
2,618 psina ®U, nomyyaem Habop Ui Tpenia dl-kaHana, KoTopble OKa3bIBAIOTCS YPOBHAMU MOAACPYKKA IS
Bramuabl Ne 12 u priammnb! Ne 14, a taroke ypoBHSIME conpoTrBiieHust i Tika Nol3. 11 BHOBb MBI HAXOHM,
YTO KOMOWHALMSA JIMHUHA TpeHJa W JIMHUHA CONPOTHBJIEHHS, MOiTydeHHbIX u3 DU-kanama, umeer
HEOCTIOPUMOE 3HAYEHUE VTS TOATBEPK ICHUS U3MEHEHUI TPEHIA.

Pa6ora ¢ ®U-kaHanamu TpeOyeT JOITOCPOYHOIO aHAIM3a MOBEICHUS PHIHOYHOW IieHbl. AHam3 OU-
KaHaJIa UMEET ONpee/ieHHbIe orpaHrueHus. [IpuunHoii sBistoTcst camu oTHomieHust @ubonayuu. Yem
BBIIIIE OTHOIICHUS, BBIOpaHHbIE U3 psa O U1 mocTpoeHust IMHUH TpeH 1a U JIMHUH CONTPOTUBIICHUS, TEM
nanelne B Oyayiiee npoctupatorcs uann OU-kanana. [losromy aHamMTHKaM peKOMEHIyeTcsl paboTarth C
CaMbIMH TTOCIICTHUMH B&KHBIMHU TIMKaMH U BIIAJJUHAMU KOJICOaHMsI.

WHTerpupoBaHre HEETbHBIX JAHHBIX MOXKET OBITh TaKXKe IOJIE3HO, KOrJa AHAIMTUKH TIBITAIOTCS
YXBAaTUTh U3MEHEHUS TPEH/1A HA PHIHKE B OTJAIEHHOMN MEPCIIEKTHBE.

Ananmu3 ®U-kananos xopomo pabdoran Ha peinke Unaekca S&PS00. Teneps npencrasum HMuuaekce
DAX30, uto0bl f0Kazarh ynTaressiM, yto npuMmeHeHne dU-kaHanoB kak MHCTpyMEHTOB PuOOHaYUM He
orpannunBaercsi CoenuHenHsiMu [1ITatamn Amepuku.

D H-kananvt na svioopounsix oannvix Hnoexca DAX30

Nunexc DAX30, monobHo Nanekcy S&PS00, — oueHb TMKBUIHBINA U TIOABWKHEIA PHIHOK. ETo phIHOUHAS
IIEHA IBUKETCS PUTMHYHO, M YaCTO MOYKHO MACHTU(UIMPOBATH BAXKHBIC IMMKU U BIIAIHBL.

Ms1 cocraBumm rpadux Manekca DAX30 3a 31 mecsiil, uConb3ys NayTHHY JIMHAN TpeHIa U JIMHUNA
conporuBnenust GH-kanana, oueHb TOX0XKYIO Ha Hally npeseHTariio MHnexca S& PS00.

Ha pucynke 4.18 npencrasnens! queBable ganabie Munexca DAX30 ¢ utons 1998 no nexadps 2000
IT.

8 okt0ps 1998 rona Unneke DAX30 umen cymmectBennsiii MuanmyM Ha 3,810.0. Ota BnaguHa —
Hara otripaBHas Touka (NeQ) mist 6azoBoi imanu niepBoro @M -kanana. bazosas ¢purypa ormedaer um-
MYJIECHYIO BOJIHY B BOCXOJISIIIIEM TPEH/IE.

[Tuk Ne3 3-BoTHOBOM 1IEHOBOM (DUTYphI BOCXOSILETO TPEHIA, CIECAYIOUIMHA TMOCIE CaMOTO0 HHU3KOTO
MUHHMYMa, COEIUHSETCS C BnaauHOW B Touyke Ne(, oTMeuas KOHEUHYIO TOYKY Oa30Boii ymHNu DOU-
kaHaa. [Tapamiens 6a30BOi TMHIM CTPOUTCS Yepe3 BHEIIHIOKO BIaIUHY B TOUke Ne4.

[MomyunBmasics mupuHa OU-kanama, ymHOXeHHass Ha otHomenue 0,618, maer Ham nmHUIO
Tpenaa ®U-kanana. OHa AEMCTBYeT Kak YpOBEHb MOJACPKKA M COMPOTUBIICHHUS MJisi BHAJWHBI B
touke Ne6 u muka B Touke Ne7. U uto emie BaxkHee, JuHus TpeHaa Pll-kanama, mpousBogHAsST OT
otHomieHus 1,618, oka3piBaeTCsl TMHUEH COMPOTUBIICHUS Ul CUJIBHOTO BOCXOSIIEro TPeHa, Koraa
muk Ne9 kacaercs nuaun @HM-kanama. Bce sto mpoucxomut B To Bpems, kak Muueke DAX30
npojsuraercs ot ypoHs 5,000.0 k camoMy BbICOKOMY MakcuMyMmy: ypoBHio 8,136.0 myHkra.
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Pucynoxk 4.18 I'papux Ungexca DAX30 ¢ mons 1998 no aexadpb 2000 rr. [layruna munuii Tpenna ®U-kanana u JuHuii
conporusienus ®U-kanana. Hemounuk. FAM Research, 2000.

OTOT pe3ysbTaT COOTBETCTBYET TOMY, UYTO MBI Y3HAJIM U3 aHAIM3a JBKeHUH phiHka Munekca S& PSOO0:
@U-xaHaIBI MOTYT CITYXUTb KaK JIMHAM TPEH A ¢ JIMHUM COMPOTUBIICHHUS, B 3aBUCIMOCTH OT KOH(UTYpariuit
Tuna "muKk—anaanHa” (JIMHAU MPOTUBOTPEH/Id) Wik "BriaiuHa—nuK" (JIMHUM TPEHZIA) B BOCXOIAIIEM
TpeH e (B HUCXOIAIIEM TPeH e — Hao0opoT).

CraproBast 6azoBasi JiHUA BToporo @l-kaHama cnemyer (uUrype UMITYILCHOM BOJIHBI B HHCXOJUIIEM
TpeHzie. Mbl coetiHsieM BaXHbIN MUK B Touke NeA Ha prucyHke 4.18 ¢ BnaguHoii B Touke Nod. Jlist stoit 6azo-
BOH JIMHUM YePTHUM TapaJuiesib Yepe3 BHEIHUH MUK B Touke Ne3.

[upruna ®U-kanana ot 6a30BOil 10 MapawIeNbHON € BHEIIHEH JIMHUM, YMHO)KEHHAs! Ha OTHOILICHUE
1,618, sBnsiercst Toukoil comporuBieHus i muka NeS. Jlunus PM-kaHana, co3JaHHAas OTHOIICHHEM
2,618, sBnsercs nuHUEH conpotuBieHus Uit uka Ne7. U, uro emne Gonee yauBuTenbHO, auHus OU-
KaHasa, nocrpoeHHas Ha otHomeHnd 11,090, okaspiBaeTcsi aeKBaTHOM JMHUEW COMPOTHBIICHHS, KOTJa
Nupnexc DAX30 nocturaer cBoero caMmoro BRICOKOro MakcumyMa Ha ke NelO.

Uccnenosareny, aHAIMTUKU U TPERAECPBI MOTYT YAMBUTHCS, 4yTO JuHUs PHU-kaHana, mocTtpoeHHas
Ha otHomennu 11,090 mapamnensHo 6a30Bo MiHMM, coenuHstomiei mik B 1998 roxy u Bmaauny B 1999
romy, oOpasyer uieanbHblii ypoBeHb comporuBieHus Wumekca DAX30 mis ero camoro BBICOKOTO
MakcuMyma 1outu rojoM noke (2000 r.). Becbma yauMBHTENBHO, YTO 3Ta K€ JIMHUS CONPOTHBICHUS
®U-kaHamna onpeiessieT MeuaHy CUIbHOTO HUCXOAIIEr0 TPEH/1a, CIEAYIOIIETO MOCIIe CaMOr0 BHICOKOTO
makcumyma Mupexca DAXS0. JlunHust compoTHBieHHs, HauyMHAmoOmascs Ha mmke B Touke NelO, me-
pecekaeT BOOOpakaeMyro JTMHUIO, COSTUHSIONIYIO BraquHy Nel2 ¢ mukom Nel3.

W BHOBb MBI HAXO/IMM TOYHYIO CUMMETPHIO B TIOBEACHHWHU PBIHKA, KOTOpAs MOXKET OBbITh pacro3HaHa
TOJIBKO TIPH paboTe ¢ psiaoM cymmupoBanust @rGoHauun 1 OTHOIICHUsIME psiia OU.

Urobwr oxBatuth BrKeHHs 1ieHbl MHnekca DAX30 mocne caMoro BBICOKOrO MakCMMyMa Ha ypOBHE
Boie 8,000.0 mynkra B mapre 2000 rosa, MO>KHO MOCTPOUTH WM JHHUK TpeHaa P-kaHana, UCroab3ys
0a30ByI0 JIMHUIO B HAMpPAaBJICHUM TJIABHOTO TPEHIA, WM JIMHUU corpoTuBieHus PU-kaHana, UCTONb3ys
0a30BYIO JIMHUIO KOPPEKIIMH, HATIPABJICHHO ITPOTUB TJIABHOTO TPEHIA.

Mpbl HaumHaeM ¢ 0a30BOH JIMHUM B HAIPABJICHUH TJIABHOTO TPEHIA U COCIHMHSEM CaMbld HU3KUI
muauMyM Munekca DAX30 B oktsi0pe 1998 rona ¢ cambiM BbicokuM MakcumymoM B mMapte 2000 roaa.
Ms1 anammupyem nBikenre Tperaa ot 38000 no 8,000.0 myHKTOB Kak OTIENBHYIO JOJTOCPOYHYIO 3-
BOJIHOBYIO (DHTYpY, COCTOSIIIYIO M3 JABYX UMITYJILCHBIX BOJIH (OT BIaHHbI B OKTsI0pe 1998 roza 1o BaykHOTO
nvka 11 staBapst 1999 rona u ot Biameb! 18 okTsiopst 1999 rozza 10 camoro BEICOKOTO MAaKCUMYyMa) M OJTHOT'O
KOPPEKTUPYIOLIEro JBIKEHUS OT THKa B stHBape 1999 roma no Bnaguubl B okTsi0pe 1999 roma. Cootser-
crByromue muku (Nel, Ne3) u Bnaguusr (NeO, Ne2) nonarocpounoro 3-BOJHOBOTO BOCXOJISIIETO TPEH/IA
OTMeueHbI Ha pucyHke 4.19.
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®U-kanan co3aercs MPOBEICHUEM Yepe3 BHEIIHIOK BMAAMHY B Touke Ne2 mpsMoi, mapasieabHOMl
6a3o0Boii nmuuuK. [lapamiensHas BHemHss1 muHus PVI-KaHana B JaHHOM MPUMEPE TAKOKe SBISIETCS] JIMHUEH
TIOJIEP’KKH JBIKEHNS pbIHKA B BaguHe Ned 1 JIMHuel conpOoTUBIICHUS 1715t uKa Ned.

®U-kanan Ha pucyHke 4.19 oueHp MMPOKMI M3-3a JTOJITOCPOYHOM OpHUEHTAMK aHanu3a. [loatomy
HauMHAEeM 4epTuTh JIMHUM TpeHaa PM-kanana ¢ manbix otHomeHui psaaa @Y 0,618 u 1,000. [IBmwkenne
nensl MHanekca DAX30 (BHU3 OT camMoro BBICOKOTO MaKCUMYyMa) CHJIBHO TIOAZICPYKUBACTCS JIMHUCH TpeH A
®H-kanana B BiairHe Neb.

Copyright Lej 1008 TRGIVDL.Axt: $5/74/98-13718/00
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Pucynok 4.19 I'padpux Unmexca DAX30 3a nepuox ¢ uionst 1998 roga mo nexaéps 2000 roxa. Jlunnu Tpenna ®U-kanana.
Hemounux: FAM Research, 2000.

[pomexxyTouHbIi MoBeM OT BriaauHbl Neb o mrka N7 Haxomut compoTtuBieHre Ha Jmaun OU-kanana,
NpOM3BOIHOI OT oTHOIEeHHs 0,618.

JBwkenne nensl Munekca DAX30 nocne camoro Bbicokoro MakcuMyma B mapte 2000 roga mMoxker
TakoKe OBITH OOHAPYKEHO JIMHKUSIMHU COTIPOTUBIICHUSI, CO3IaHHBIMK Ha OCHOBE aHaim3a Dl-kaHana (prCyHOK
4.20).

IepBonauanbHas 6asoBas muHKs Dl-kaHanma crneayeT 3a KOppeKIuen OT BKHOTO MrKa B Touke Ne 1 k
BaXHOU BriajuHe B Touke Ned. bazoBast MHUS TiepeceKaeT BOOOPKAEMYIO JIMHUIO JBMKEHUSI OT BIQ/IMHBI
No2 no mmka Ne3. ITockonbKy paccTostHusI OT 6a30BOM JIMHMY /10 BIaAuHBI Ne2 1 6a30BOM JIMHUHM JI0 MTHKA
Ne3 mouty MIEHTUYHBI, MOXET OBITh WACHTU(UIMPOBAHA OYEHb CUMMETpUUECKas (UIypa IMOBEICHUS
pbIHKa, KaK 3T0 Obuio M paHee. [Ipu ycrmoBum BbIOOpa MpaBHJIGHBIX NMHKOB M BHAJUH U paboThl ¢
KOH(QUTypauusiMd TUNa "'MakKCUMyM-MMUHHUMYM" ¥ "MUHMMyM-MaKCUMyM'" B COOTBETCTBUH C IIPABUIIOM
yepenoBaHus OiwoTa, jJuHMM DU-kaHama o007amaroT B OTHOIICHUM OYIYIIETO ITOBEICHUS PHIHKA
CYILIECTBEHHOM MPOTHOZUPYIOIIEH IIEHHOCTBIO.
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Pucynok 4.20 I'padux Uupexca DAX30 3a mepuon ¢ utonst 1998 roxa mo nexaéps 2000 ropa. Jlunnu conpotusienns ®U-
kanana. Hemounux: FAM Resear ch, 2000.

[Mapamnenshas G6azoBoid BHenHsis1 juHKs OU-kanana npoBomures yepe3 muk B Touke Ne3. lupuna OU-
KaHas1a 0T 0a30BOi 10 MapauIebHON JIMHUM, YMHOKEHHAs! Ha OTHOILeHUe 2,618, maeT TMHUIO TMOIepKKI
32 HECKOJIBKO MECSIIEB Tepel HUCXOMAIMM TpeHoM, HayaBmmmMmces: B Mapte 2000 roga. CooTercTBYIOIIEE
COIPOTHBIICHUE MPeAOoCcTaBieHO JmHue Pl-kaHana, MOCTPOSHHOM Ha PacCTOSIHUM, PABHOM IPOU3BEICHUIO
otHouIenus 4,236 u nmpunb! PM-kaHasa, ot 6a30B0ii 10 BHEIIHEH MapauIebHOM JTMHHL

Anam3 OI-KaHaIOB JTaeT MHOYKECTBO BAPHAHTOB TIOCTPOCHHUS 0a30BbIX U MApaUIENIbHBIX JIMHHI PA3TYHBIX
@l-kaHaJIOB M MOTy4eHUsT HA MX OCHOBE JIMHUIA TOJUIEPXKKH U corpoTHBiieHus. OOIiee KauecTBO JIMHUM TPEH 1A
OH-kanana v mHUK conpotusiieHus Pl-kaHasa, OHAKO, HETTOCTOSHHO.

Tenepb MBI MOHMMAEM, YTO, KOTZA JIMHMSI CONPOTHRJICHNS, TOCTPOCHHAs Ha OTHOUIeHMH 2,618, mpoOura
meivkeHneM Munexca DAX30 B BocxozsiieM Tpensie Ha rvke NeS pucyrka 4.20, ppIHOUHas LieHa ITEpecKoviIa Ha
CTIETYFOLIMI YPOBEHB. JTOT YPOBEHB 3a(hMKCHPOBAH Ha mHKe Neb, 1 Ha ocHOBe oTHOMIeHNs 4,236 co3/1aHa JIMHUS
OH-kanana.

HeBo3moxHO mpenckasath, Kakas MMEHHO JUHUS PU-kaHayia OKaxkercs HIeanbHOW. Mbl 3HaeM,
OJTHAKO, YTO, €CJTH ObI PHIHOK BeN ceOsl KaK OOBIYHO, TIHK B TOuKe No5 cTai Obl caMbIM BBICOKMM MAaKCUMYMOM
PBIHOYHOTO JIBKEHHMSL. B HCTOpHUYeCcKOi MepereKTiBe ABMKEHHE OT OTHOM SKCTPEMATILHOM TOUKH JI0 ellie Ooriee
BBICOKOM AKCTPEMATTBHON TOUKH OYEHb PEIKO TIPOUCXOUT 0€3 CYIICCTBEHHOM KOPPEKIMHK (HE TOJBKO Ha PhIHKE
Nunexca DAX30). [lake ecim MHBECTOPBI OCUHMTAIH ObI SKCTPEMATIBHYIO TOUKY Ha ruke Ne5 crparerndecku
BOKHOM U JIMKBUIMPOBATM HEKOTOPBIE M3 CBOMX TO3WIIMI, OHU MOTJIM YyBCTBOBATH CeOsl BIIOJIHE KOM(OPTHO,
CHOBA IPUHMMAs1 THBECTHLIMOHHOE PELIEHHE LIECTh MECALIEB CITYCTs], [IOTOMY UTO B KOHEYHOM CYETE PhIHOYHAs
LIEHA TOProBajlach 3HAYNUTEIIBHO HIDKE, YEM B JIEHb IiKa Ned,

B I'maBe 8 noapoOHO onmcaHo, Kak CieaTh MHBECTUIIMOHHBIE PEIlIeHus OoJiee Oe30MacHbIMH, O0BEIMHHIB
pasmuHbie THCTpyMeHThl Droonawun. ["pamoTHast koMOuHaIwst nHCTpyMeHToB PrdoHauuM oTBeTIIA OB HA BCE
HaIIM BOrpockl, korya peiHok Munexca DAX30 caenan BaxkHbIi ik B Touke Ne5 pucyrka 4.20.

Ha niperpityrmx rpadukax Mbl IIUTH O4eHb QIHBKO K aHAIM3Y, ¥ TIOCTPOSHHBIE JIMHAM TPEHA U COTIPOTURIICHUS
nonrocpouHoro @l-kaHana MMeENM BBICOKYHO MPOTHO3UPYIOIIYIO LIEHHOCTb. Tenepb MOXKHO PAacCMOTPETH
JpyrHe BapyuaHThl, YTOOBI e1tie OObIIe NPUOIMBUTHCS K JBIDKEHUIO PHIHKA.
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Hanpumep, mMpl Mormm Obl Havath aHam3 DI-kaHAIOB Ha YpOBHE CaMOrO BBICOKOIO MaKCMMyMa, Ha
KOTOpoM Kora-m6o ToproBasicst Munexc DAX30, cokpatuTh MpoaHaM3UpOBAHHBIHA TIEPHO]T BPEMEH! 1 Ha4aTh
pabotats B stHBape 2000 rofa BMecTo vronst 1998 roa. He BiaBasich B 0cOObIe OIPOOHOCTH, OTOOPA3UM CUTYALIHIO
Ha PhIHKE C HAUIOXKCHHEM TIayTHHBI, UCTONB3Ys pumMep, YkasbiBarowrii B 2001 rop. (K sromy Bpemenn untaterm
OymyT umeTs Oorbie uHGopMmarpu o (akrrueckoM aBrbkeHnH 1ieHbl Manekca DAX30, uem Mbl nMen B iekadpe
2000 roa. Iporpammuoe ooecrieuetre WINPHI momoxxer yBuieTs, HACKOJIBKO IISHHBIM ObLT HAIIl aHATA3.)

Harr Be160op ®U-kananoB Munekca DAX30 nokazan Ha pucyHke 4.21.

ba3oBast JTMHUS UMITYJILCHOW BOJIHBI TTOCTpOEHa OT MvKa B Touke NeO K BriamyHe B Touke NoS; BHEIIHS
HapauieNbHas JIMHUS POBE/ICHA Yepe3 MUK B Touke Ned,

3arem onpeersiercs JiHus conpotrpiieHist Ol-kaHana ymMmHO)keHneM 1nuprHbl GU-kaHana (ot 6a30Boii 0
napauieIbHOM BHeNHe! JianK) Ha oTHotreHue 1,000.

Capyright(c) 2098
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Pucynok 4.21 I'padpux Hugexca DAX30 ¢ siuBaps o aexadps 2000 roga. Ilayruna juuunii Tpenaa ®U-kanana m JuHmii
conporuBiaenns ®U-kanana. Hemounux: FAM Resear ch, 2000.

Ota nmuans OM-kaHana sBIsieTcs TSl ppIHOYHOM LIeHBI JIMHUEH conpotuBiieHus. [Tuk B Touke Ne6 Ha
rpaduke Munexca DAX30 3apeructpupoBan, Koraa npobura uHus cornpotusienus OH-kanana.

Bropas 6a3oBast HMS, ClleyroIas KOppeKTUPYIOLIEMY IBU)KEHUIO, CTPOUTCS COEIMHEHUEM BI1aJUHBI
B Touke Nel u rmuka B Touke Ned. dU-kanan 3aBepiaeTcs BEIOOPOM MapasuieIbHON JIMHUH, TPOXOAAIeH
yepes BaauHy Ne3.

3arem coznatorcs mHnK Tpenaa Ol-kanana, ocHoBaHHBIE Ha oTHOmeHusX psga GU 1,000, 1,618, 2,618
1 4,236. Biamuna B Touke No7 kacaercst muaum Tperna GH-kanana, moctpoeHHO# Ha oTHOIIeHUH 4,236.

Hanecenne Ha rpadyk BaXKHBIX NMHMKOB M BIAJMH JIBWKEHUIM PBHIHKA M TOCTPOCHHE MAyTHUHBI JIMHUI
TPEH/a U JMHUI CONPOTUBIICHHUS, TIOJIydEHHBIX Ha OcHOBE PVI-KaHaOB, MOBBIIAET LIEHHOCTh CTPATErHU
@uboHau4n 0OHAPYKEHHUS pa3BOPOTOB TPEH A HA PhIHKAX.

Kpatko cymmupyem BBIILIEH3IIOKEHHOE, TIpexke YyeM nepeiti k GU-ammimcam (4eTBepThIM B HAIlIEM
CITHCKE TEOMETPUYECKUAX TOPTOBBIX HHCTPYMEHTOB DHOOHAT ).
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PE3IOME

[ToBeieHrEe MHBECTOPOB MPOSIBISIETCS HE TOJIBKO B (hpurypax rpaukoB, KOH(GUTypausax TpeHIa Win
OOKOBBIX pBIHKAX, HO U B MUKaX W BrajuHax. KaxIplii MUK WK BIaAWHA MOTYT PacCMaTpUBAThCs Kak
yKa3aHue, 4TO OXHWAaeT OoMblIas YacTh MHBECTOPOB B JIFOOOW TaHHBII MOMEHT BpPEMEHH; OJIHAKO
BHYTPUIHEBHBIC TIMKU WJIM BIAJAMHBI HE CTOJb NOKa3aTelIbHbI, KaK aHATOTUYHbIE (DUT'YphI Ha THEBHBIX MITH
HeZeNbHbIX rpadukax. [losToMy Hamr aHamu3 (OKyCHpYeTCsl Ha JTHEBHBIX JIAHHBIX, HO MOXET ObIThb TarKe
JIETKO pactpoCTpaHeH Ha HAOOPBI HEAETBHBIX JJAHHBIX.

BakHble MMKK U1 BIIaMHBI HA PHIHKAX IOpa30 akKTyalbHEE, YEM 3TO 4acTO BOCHpHHHUMAaeTcs. KaHambl
TPEHJA CO3JAI0TCS IIPOBEICHUEM JIMHUM MEXy BaXHBIMM TOUKAMM OT IMKA K MHUKY W OT BIAJAMHBI K
BIIJIMHE Ha OCHOBE MPABIJIbHBIX 3-BOJHOBBIX HJIM S-BOJHOBBIX JABW)KEHHM phIHKA. BOT mouemy nepBbIM
II1arOM TIPU aHAJTU3€ PHIHKOB JIOJLKHBI OBITh KaHAJIBI TPEH 1A.

B T0 Bpemst kak P-kaHaib! SBISIOTCS YIy4IICHUEM [IPAaBUIBHBIX KaHAJIOB TPEHA, OHU CO3/1AI0TCsI 110-
nHomy. Ham anamu3 ®U-kaHanoB paboTaeT Ha OCHOBE 0a30BBIX JIMHHI, COCUHSIONIMX BaXKHBIC Ma-
KCHMMYMBbI C MUHIMYMaMH 1 MUHAMYMBI C MaKCUMyMaMH.

@MU -kaHaIb! MOTYT OBITH IOCTPOEHBI WM OT UMITYJILCHBIX BOJIH, WJIH OT KOPPEKTHPYIOIINX BOJH ITyTeM
OIpENEIICHUs] BHEIIHEN NapauieabHOoN TuHMM PHU-kaHana Ha OCHOBE CIEAYIOLIETO BaKHOIO IMUKA WIM
BIa/IMHBI HampaBo OT Oa3oBoil smHuM. [locne moctpoeHust OU-kaHama ero IHMpUHA, M3MepseMas Kak
paccrosiHue OT 0a30BO 10 MApAUIENBHOMN JIMHUM, MOXET ObITh yMHOXKeHa Ha otHomenus 0,618, 1,000,
1,618, 2,618, 4,236 u Tak nanee. B 3aBucumoctH oTTOrO, UAET JM OazoBast uHuA D-KaHaa B HaNPaBJICHN
TPEH/Ia WX TIPOTUB TpeH/Ia, TMHuH TpeHa PU-kanana (v ymHun conportusieHus Ol-kaHana) MOryT ObITh
IIPOBEJIEHBI HA pa3IMUHbIX paccTosiHUAX psina @ ot BHemHel napawiensHoi JimHut Pl-kanana. Coueranue
ymHui TpeHaa PU-kanama v suHUN corpoTtuBieHUss Pl-kaHama NpUBENO HAC K KOHUENLIMU NayTHHBI,
TIO3BOJISAIOIIEH 0TOOpaXkaTh OBEJICHHE PHIHOYHOMN LIEHBI U MPE/ICKa3bIBATh OY/IyIIINE IBKEHHUS PhIHKA.

Wunexc S&PS00 u Muaneke DAX30 mnpoaHami3UpoBaHbl, YTOObI OOBSICHUTH MHCIIOJB30BAaHUE U
(byHKIMOHATBHBIE BO3MOXKHOCTH DM-KkaHanoB. DTa KHUra TpecienyeT YUCTO OOpa3oBaTelbHbIC LIENH,
MO3TOMY MBI BO3JIEPXKMBAEMCSl OT TPOBEICHMS aHaM3a Ha Oojiee 4eM JBYX MPOMYKTax M B CTPYKTYypax
BpeMenn BHe 1998—2000 1. [IpencraBieHHbIe pe3yibTaThl YOSIUTEIbHBI U OCTABIIIIOT HEMAJIO MECTA, YTOObI
TBOPYECKUE YMTAaTEIM MOIIM HACTPauBaThb M MCIBITHIBATH HAIM MPUMEPHI HAa MPEAMET IOCTPOECHMS
aJIETePHATUBHBIX M, BO3MOXHO, e11ie Oosiee mpoyKTHBHBIX DH-kaHaIoB.

bynyun 3arpoHyTthiMM 1eHOM, javHMM TpeHaa PM-kanana u jmHum conporusieHus Ol-kanana
CTAQHOBSTCS MHAMKATOpaMHU MPEACTOSILETO ABWKEHNS phIHKA. OHU HE MMEIOT HENOCPEICTBEHHOM IIPOrHO-
3UPYIOIIEH LEHHOCTH, HO MOTYT OBITh OYEHb BKHBI KAaK YPOBHM MOIUIEP)KKH WM COTPOTHUBIICHHUS
PBIHOYHBIX TPEHAOB. B NpHBENEHHBIX IpHUMepax Mbl NPOAEMOHCTpUpOoBaiH, uTo JuHuu DU-kanana,
MIOCTPOEHHBIE 32 HEJIETM M MECSLBI JI0 HACTYIUIEHHS! COOBITHI, HE TEpSIOT CBOeH akTyairbHOCTH. Camoe
6osbinoe orpannueHre OY-kaHanoB 3aKimovaeTcs B caMUX OTHOIIEeHMsIX psija U, kortopeie ObicTpo cTa-
HOBSITCSL CJIMIIIKOM OOJIBIIMMH, YTOOBI cO3AaBaTh JMHUN DVI-KaHAIOB, UMEIOLIUE CMBICI U OyIyILero.
YtoOb!I permTh 3Ty MpoOIeMy W OCTaBaThCsi B OJIM3KOM KOHTAaKTe C PHIHKAMH, HAO IMOCIEIOBATEIHHO
padoTaTh € KXKIbIM B&KHBIM ITUKOM MU BIIAIMHOM.

[Toctpoenne wucropuueckux AHeBHbIX Tuctorpamm Munmexca S&PS00 u Wunekca DAX30
JIOKa3bIBACT, UYTO JBW)KEHHWE DPHIHOYHOM LIEHBl CHMMMETPUYHO, & HE XaoTHM4yHO. Kak roBopun Ommor,
JBIDKEHUS] PHIHOYHOM LIEHBI TOJ00HBI MPHIIMBY M OTJIMBY; OHH pa3 3a pa3oM OYEHb IUIABHO KAyaroTCs
B33/l U BIIEPELL.

Jhomy, BrepBble CTAIKMBAIOMIMECS C MHCTPYMEHTAMH M TpahUUecCKUMH CPEICTBaMH PhIHOYHOIO aHaIM3a
@uOOHAYYH, YacTO HCTIBITHIBAIOT TPYIHOCTH C MPABWIBHBIM OMpereseHreM 0a3oBbIx JHUNA DH-KkaHamos, a
TAloKe TIMKOB M BIIQJIMH, Yepe3 KOTOpbIE CleAyeT YepTUTh BHEIHWE MapauiefbHble JMHUM. [lepBast ommoka,
COBEpIIacMasi MOYTH KKIBIM, COCTOMT B TOM, YTOOBI IPOIMYCTHTh HauOolee BOKHBIC NMHWKW WIM BIAIUHBI U
UCIIONB30BaTh BMECTO HUX MEHEe 3HA4YMTENbHbIC, KOTOpbIe MpUABUTatoT JIMHUK DH-kaHaioB Omke KpbIHKaM.
Iocnemumii mpumep Ha MaHHBIX MHnekca DAX30 sicHO MOKa3bIBAET, YTO MHBECTOPBI, PEILMBILIME MPOBECTH CBOU
aHATM3 HA 3aMETHBIX MMKaxX ¥ BrammHax B 1998 1 1999 1., Morm Obl OKazarkCst TOpassio ObKe K YPOBHIO PHIHKA
CErOIHs, €CITM pabOTaITH OBl C JTyuMHU JIMHUSIMU DH-KaHaoB.
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Kak wmoxHO oTanuuth mnpaBuibHble @OU-kanamel oT J0XHBIX? [IpaBunbhbii  OH-kaHan
UIICHTHU(HUIMPYETCS TI0 TOMY, HaXOUT JIX TiepBast rocrie roctpoennst dVI-kaHasa BayKHAs TOUKA pa3BOPOTa IOJ1-
JIEPKKY WM CONPOTUBIIEHUE HA TIEPBOM YKe JIMHUK TPEH 1A WX JIMHKAM CoTpoTuBiieHHs PH-kaHasa, mpor3BOIHOM
or orromieHust 0,618 wm 1,000 (Makcumym). Kak TOJNBKO 3TO YCIIOBHE BBINOJIHEHO, MOYKHO CUMTAaTh, YTO
cnenyronwe i PH-kaHana, mpoyepueHHbIe 1Mo Oojee BHICOKUM OTHOLICHMsIM psina OU, Taroke OymyT
BKHBIMU JIMHUAMMU [IOUICP’KKH WM COIIPOTUBJICHUSL.

BbrsABIEHE CUTHAIOB NIOKYIIKU U MPOAAKU HE SIBIIICTCS YaCThIO AHAIN3A HACTOSLLIEH IVIABBI, IOTOMY 4TO
TBEPIO BEPHM, UTO JUI CEPHE3HONO MHBECTOpA Camoe OONBIIIOE 3HAYECHHE MMEET COYEeTAaHWe JIMHUM TpeHa U
conpotuBieHns GH-kanana ¢ pyrumu ToproBeIMU HHCTpyMeHTaMu Pubonayun. Jinanm dU-kanana ToibKo
COCTABJISIIONIAs LIENION KApPTUHBI TeOMETPUUECKUX TOPrOBBIX MHCTpyMeHTOB DuboHawur. [pyrue KoMOMHAImu
mnoxensl B [11aBe 8. Ho ®M-kaHabl MOTyT OBITH MOJIE3HBI KaK JOTOIHUTENIBHBIE CIOCOObI ClIENaTh TOPrOBIIIO
Oe3omacHee 1 Ooriee pHObLIHHEE.

Jluann ®U-kaHaoB MOTYT OBITH MOCTPOEHBI MUCKIIOUMTENBHO C MOMOIIBIO MPOrPAaMMHOTO TaKeTa
WINPHI. Yuratensim crnenyet crpaButses B PykoBozcTse lonb3oBarens, kak ObICTPO U JIETKO MOMy4aTh JIMHUH
TpeHaa U JmHuM cornporusiieHrst Ol-kaHanos. Bee npuMepsl B JaHHOM ITIABE, a TAKXKE JONOJHUTEIIBLHBIC
HaOOPBI THIOBBIX PHIHOYHBIX TAHHBIX MOYKHO IPOBEPHTH C UCTIONB30BaHKeM rporpammbl WINPHI.

Jlurnm OH-kaHATOB MOTPSICAFOIIE MHCTPYMEHTBI VTS OTOOPKEHUS JBIDKCHUS [IEHBI W TIOHHMAaHUS
noBeJieHuss uHBecTopoB. Ecnu BeIOpaHb! npaBuiibHble TMHUM DV-KaHasa, pbIHOYHBIE KOJIEOAHUSI MOYKHO
OTCJIKUBATH OYKBATBHO KaK I10 JIOPOYKHOM KapTe.
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OU-Dmmrcel

B npenpinyiieii rnaBe onucaHbl pUCKM pabOTHI C MUKAMU U BIIAJMHAMH B 3-BOJHOBBIX M S-BOJHOBBIX
¢urypax.

[Tockonbky  KoH(Uryparmu KoyieOaHUM  JITKO  BBIIETMTH M JITKO  HMHTETPUpOBAaTh B
KOMITBIOTEPU3UPOBAHHbIE TOPTOBBIE CHUCTEMBI, YacTO HCHOJB3YIOTCS KOH(QHUrypaluuud THUMA MUK H
"BrasuHa" OCOOEHHO TpeiepaMu WIM MEHEDKEpPaMH, WHBECTUPYIOIIMMHU C MEHBUIMMHU CYETaMH.
MOXHO TIPOBECTH MHOTO TMPHOBLUIGHBIX CHIEJIOK, TIOKA CYIIIECTBYIOT MPABUIIbHBIE (PUTYpPBI BOJIH M KaKIAs
UMITYJIbCHAsl BOJIHA UETKO OIPEJENsIeT HOBbIE MAKCHUMyMbl WIM MHMHUMYyMBL. OpHako mpu
MHOKECTBEHHBIX KOPPEKIHMSIX C MHOXKECTBOM JIOKHBIX MPOPHIBOB OT CHCTEM, palbOTalomMX Ha
KOJIEOaHHSIX, HEMHOTO TOJIKY, [IOTOMY YTO OHHM OCHOBAHBI TOJIbKO Ha aHAJIM3€ LICH.

VYcnoBust UI3MEHSIOTCS, €CIM BKIIIOYUTh B PHIHOYHBINA aHAIIM3 3JIEMEHT BPEMEHH, (DUIIBTPYIOLINIA [ITyMbI
U3 IBW)KEHUH PhIHKA U 00SCIIEYMBAIONIMI MHBECTUIIMOHHBIM CTPATErUsM OOJIBIIYIO CTAOMIBHOCTD. TYT-TO
u nosiByrsirorcst GH-srumrcs!.

Pabotats ¢ ®U-ammncamu Henerko. basosast ctpykrypa @U-35-1mrica 04eHb MpocTa, HO, IOCKOIBKY
LICHOBbIE (DUTYpHI C TEUYCHHWEM BPEMEHHM MOTYT HM3MEHSThCs, KOHeuHas ¢opma DU-smumrca, okpy-
YKAIOLIIEr0 IICHOBYIO (PUTYpY, TAKKE MOXKET TPAHC(OPMHUPOBATHCSL.

Buavane npumenenne ®U-am1mmcoB OyIeT HECKOIBKO CMYIIATh, IIOTOMY 4TO B npenenax OU-amrica
CYILIECTBYIOT pa3iuHble (JOPMBI U CTPYKTYpbl BOJHBL Kpome Toro, pazmmunsie OU-smmmncel Moryt
MHOT/IA CBA3bIBAThCI BMecTe. UTOOBI JOMKHBIM oOpa3om paborath ¢ OU-smmncamMu  Kak
MHBECTUIIMOHHBIMI MHCTPYMEHTAMH, TPEOYIOTCSI 3HAUUTEIIbHOE MAaCTEPCTBO M BOOOPAYKEHHE.

N3-3a cnoxuoctn DU-31IUIICOB CHavana O4YeHb MOAPOOHO OIMMINEM HMX OCHOBHBIE CBOWCTBA U
napametpbl. [lpumepsl, kak mnpuMmeHsTs PU-3mauncel B KauecTBe HMHCTpyMEHTOB (PuboHayun B
peanbHOU TOProBIIE, IIPEICTABIICHBI BO BTOPOM PasJIelIe.

[pencraBmsast OU-3umMICe, Mbl KacaeMcsi TOJNBKO BEPIIMHBI aiicOepra, MO0 JUII TBOPYECKOTO
MOTCHIMANIA IIPEJIETIOB HET.

OCHOBHBIE CBOMCTBA U IAPAMETPBI ®U-3JIUIICOB

OU-31111Ic — OJIMH U3 YHUKATIBHBIX TOPrOBBIX MHCTPYMEHTOB PHOOHAYYH, KOTOPBI MOKHO MOCTPOHTH
TOJIBKO KOMITBIOTEPOM.

Uro penaer DOU-smmuncel cTonb WHTEpECHBIMU? DOU-3mHUmcel  WACHTUDUIMPYIOT 0a30BbIe
CTPYKTYpbl ABIKEHHI UeHbl. OU-awmrncel oOtekaror 1ieHoBble (urypsl. Korzma 1eHoBble (QuUTypb
Menstores, opma OU-sminnca, OKpy»KaroIero COOTBETCTBYIOIIYIO LIEHOBYIO (UIypy PBIHKA, TaoKe
n3MeHsieTcst. Mbl HaxouM JUIMHHBIE U KOpoTkue PU-35umuricel, Tosctbie M ToHKHue PU-37iIcs U 1axe
wiockue OU-amwmncel wm uMeronme Kpyroid yron. CylecTByeT O4eHb HEMHOIO JIBIDKEHUI PHIHOYHOMN
LIEHb], He creyroux gurype OH-ammrca.

@U-smumurncs! cs3anbl ¢ otHomeHneM dubonayun OU nmpuMepHO Tak ke, KaK psl CyMMHPOBAHHS
@uboHaYYM U KOPPEKLIUY U PaCUIMpPEHHs, O KOTOPBIX IIU1a peub B [ 1aBe 2 u [ase 3.
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Boo0irie roBopsi, (hopma rutrIica OnpeiessieTcs: OTHOIICHHEM OOJIBIIION OCH a K Majioi ocu b. Diuricer
cranoBsitcsi OU-siuunicamMu BO BeeX CllydasiX, KOTJja OTHOIICHHE OOJBIIONW OCH K Malloil ocH € = a-b
SIBJISIETCS] AIIEMEHTHBIM umnciioM psifa OU.

YroOb! 3actaButh PU-3mmmrickl paboTarh Kak WHCTPYMEHTHI aHaiM3a TIPadUKOB, MbI HPHUMEHUIN
npeoOpa3oBanue (3T0 Hamia COOCTBEHHOCTh) MaTeMaTH4YeCKoH (HOpMyJIbl, ONUCHIBAIOMIEH (HOpMY JLIHUIICA.
MsI T0-TIpe)KHEMY paccMaTpUBacM OTHOLICHHE OOJBILIONM OCH a JJUIMICAa K Majioil ocu b, HO yxe mo-
¢uepoBckr. Ha MaTeMaTHueCKOM SI3bIKE TO BBITTISINT, Kak e = (a-h)*.

OU-3/UIICH — 3TO UHCTPYMEHTHI U1l UHBECTULIMM, OTPAYKAFOLIME POTUBOTPEH]T IBUYKEHUSI PHIHKA.
WubMu  croBamMu, MbI HaOMIOAaeM, OCTAaeTCsl JIM JBW)KEHHE IIeHb B pamkax OU-smimrica, u
COOTBETCTBEHHO MHBECTUPYEM, €CIIM B CAMOM KOHILIE B KEHME LIEHbI IIpopeiBaeTcs u3 OI-smumrica.

N3yuas ucropuueckue rpaduky B peTpoCIIeKTHBE, MOKHO HAWTH, YTO OYEHb HEMHOTHE JBMKECHUS LICH
OUpPIKEBBIX TOBAPOB, (hbrouepcoB, (prodepcoB (GOHMOBBIX MHIEKCOB WM aKIMK BBITJBIIAT TaK, YTO MX
Henb3s 3akmounth B OU-smmince. OnHako HaxokaeHue mnpaBwibHoro ®U-smimmnca — HCKycCTBO.
TpeOyroTcs yMeHue, OIBIT, TEPIICHHE U Bepa B aHAIN3, 4ToObI 3(dexTrBHO Hcnons30Bath OU-31HIICkH
KaK MHBECTUIIMOHHBIE MHCTpYMeHTbI DuboHauyM.

B nawane nBrKeHHs LIeHbI HEBO3MOXHO TIIpeACKa3aTh KOHeuHyro ¢opmy DU-smmmmca. Kak mbl
TIO3/IHEE TOKKEM Ha Pa3INYHbIX Npumepax, OH-3/umickl MOTyT CHMMETPUYHO CIIEA0BATh OJIVH 32 JIPYTHM.
Masbie @M-3wmIicsl MOIyT CONPOBOKAATHC MMHHBIMA DH-owmn-camu i sxe GH-swmricsl Moryr
OBITB CBsI3aHBI IPYT C IPYTOM U TaK Jajee. 3a/1a4a MHBECTOPOB — MPaBHIIHHO MHTEPIPETHPOBATH JBMKECHHS
IIeHBI U BBIOpaTh cootBeTcTBYIONME PU-ommmmcer. [locne uneHTHdUKAIKT COOTBETCTBYIOIIECH PHIHOYHOM
¢urypsi padora ¢ @U-351-n1ricaMi CTAaHOBUTCS JIeT4e.

YtoOb! MOAPOOHO Omucath CBOWCTBA M mapameTpbl OU-3mmicoB, Mbl pa3OWII 3TOT paszell Ha JIBe
yactu. CHavasa nmoroBopuM o opme 1 HakioHe OU-311nncoB, BKIIOYast MOIX0/1bI K IPUCOETMHEHHIO U
HajoxkeHnio PU-3mmrcos. Bo BTOPOM 4acTy pacCKaKeM O MPABMIAX BXOAA M BBIXOAA ISl TOPrOBBIX
CTpaTeruii, co3aaBaeMslx Ha ocHOBe DH-a1mIcos.

Tunuunwie céoiicmea ®HU-rnruncos

Pabotra ¢ ¢urypamu rpadpkoB BO MHOTOM 3aBHCHUT OT OIpEACNICHHs KOJICOaHWH, a TakkKe OT
OTCJICKUBAHUS UMITYJIbCHBIX BOJIH M KOPPEKIMH, HE YITyCKas 3 BU/A ITIABHOI KapTHHBI TPEHIA.

Cuna @V-37UICOB B 3TOM OTHOIIEHHH B TOM, YTO HE3aBUCUMO OT TOTO, CKOJIBKO BOJIH MJTH TIO/IBENN
HAXOMM B IIEHOBOW (hUType, MBI TIOydaeM SICHYIO, TIOJIHYIO KapTHHY BCEH LIEHOBOM (DHIypbl, TIOKa OHA
MO>KET ObITh 3aKmoueHa B GU-armric.

Jlaoke ecny aHaM3 CBOIUTCS K TPOCTOl (hurype ¢ 3 KoneOaHUsSMH, CYIIECTBYET OSCKOHEYHOE YHCIIO
BO3MOKHBIX KOMOMHAIIMI UMITYJIbCHBIX BOJH M KOppekimid. C MMITYJIbCHBIMUA BOJIHAMH HETPYAHO yIpa-
BUTBCS, @ BOT KOPPEKLUU U JJIATEIBHBIC TIEPHO/IbI OOKOBOTO JIBIDKEHHS! PHIHKOB MOT'YT OKa3aThCsl OUYEHb
KOBAapHBIMHU.

JlmurenbHbIe IIepHO/Ibl GOKOBOTO JIBMKEHHUS U €CTh TO, YTO MBI paCCMATPUBAEM KaK "'IIIyM' Ha phIHKaX.

OU-5umncel — HACAIBHBIE TEOMETPUYECKUE TOProOBbIE HMHCTPYMEHTHI, Korma otHomenue OU
@uboHauuy TpeOyeT yuera IIymMa U aHaIM3a IBIKEHUI LIeHbI Kak 0OBEKTOB BO BpeMeHH, 0e3 He0OX0IMMOCTH
CIMIIKOM MHOTO COCPENOTOUMBATBCS HA KAKIOM OTICIBHOM HE3HAUMTENBHOM IMKE WM BIAIMHE,
OOHAPY KUBAFOIIIMXCS] MEXTy OTIPABHOM TOUKOM U KOHEYHOM TOUKOM IIEHOBOH (DUTYPBI.

Ioctpoenne OH-2umIIcoB JTydllie BCEr0 MOYKHO IPOJIEMOHCTPUPOBATh, HAYaB C KPYra, U 3aTeM IIpeBparias
kpyr B ®U-ommrice! (pucyHok 5.1).

Kpyr — ocobs1ii Bun @H-armrica, OToMy YTO OTHOIIEHHE O0mbIoN 1 Maniol oceid paBHo 1,000 — uncity
m3 psana OU. Tlocne xpyra MoxHO mOCTpouTh nocueayromme OU-3umIicel, UCHob3ysl albTEPHATUBHBIC
otHomeHus: ocu u3 psima OU: 1,618, 2,618, 4,236, 6,854, 11,090, 17,944, 29034 u Tak panee. CormacHO
Maremarmdeckoi (opmyrne OU-ammiricoB, npeoOpazoBaHHbIX 10 Puirepy, UMHA OOMBIION OCH OCTaeTCs
HEM3MEHHO. Mamasi och, TakiuM 00pa3oM, CTAaHOBUTCS Bce Kopoue u kopode. [lomydaronmecs: OU-ammricet
CTAHOBSITCS YK€ H Y/Ke [TOKa HAKOHEI] IUIOTHO He OOJIEraroT BCE IBUYKECHHE LICHBL.
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W3 npuBeneHHBIX TpaMKOB BHIIHO: TOCKOJIBKY SJUTUTICHI MUMEIOT TaKyI0 OCOOYIO CTPYKTYPY, MX MOXKHO
UCTIONB30BaTh B KauecTBE TOPrOBBIX MHCTPYMEHTOB TOJBKO Ha KOMIIBIOTEPAX M TOJIBKO CO CHELHAILHBIMH
nakeTamu nporpamm. bonee Toro, mpeoOpazoBanHble 10 Prinepy OU-srmrckl HeNmb3s MOMYYUTh UHBIM
IyTeM, KpoMe KaK C TIOMOIIIBIO Tpadudeckoro mporpammuoro obecriedenrst WINPHI, mprnaraemoro k maHHOIM
KHUTE.

OU->1mrcel MHTEPECHBI Kak Tpauiyeckue TOProBble MHCTPYMEHTHI, TIOTOMY YTO CaMy HX CTPYKTYPY
MOYKHO HAiTH B 3-BOJI HOBOM (pUrype (prcyHOK 5.2).

INocne wpeHTndukammm Touek A, B u C Ha npuHIMIMATBbHOM cxeme 3-BOJHOBOIO KOJIEOAHMsS MOYKHO
TIOMECTHUTh BOKPYT Tpex 31X Touek OU-ammirce. Bomna 1, or A o B, mmimynscnas BonHa. Bomsa 2, ot B 1o C,
KOPPEKTUPYIOLIasi BOJIHA TTO0 OTHOIICHUIO K UMITYJIbCHON BOJIHE. UTO KacaeTcst BOMHBI 3, MbI OKHIIAEM, YTO 3TO
OyzneT BTOpas WMIY/IbCHAs BOJHA B HANpaBlICHHMM IIEpBOM HMMITYJIbCHOW BONHBL Jta oOmas (urypa
COOTBETCTBYET BOJIHOBBIM HPHHIMIIAM OJUITMOTa M €€ MOYKHO YBHUIETh HA PHIHKE JIO00r0 TOPryeMoro
npoIyKTa, Oy/Ib TO OHPIKEBBIE TOBAPBI, (PHEOUEPCHI, AKLIMH WA HAUTHYHBIC BATIOTHL.

Iill /}’i §]j|

) ’HIJ *’Il({l @h‘l

Pucynok 5.1 Tlocrpoenne ®U-3umuncoB or psga ®U. (a) orHomenne 1,000; (D) orHomrenne 1,618; (c)
orHomenne 4,236; (d) orHomenue 6.854; (e) orHomenme 11090; (f) ornomenme 17,944
Hemounur. FAM Resear ch, 2000.
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A C

Pucynox 52 O6mas cTpykrypa 3-BosHoBoii purypsl. Hcmounux: FAM Research, 2000.

OynnameHTabHas CTpyKTypa OH-ammmrica mo3BoJIseT MPUMEHSTh APYroi Crioco0 aHaIi3a IBIKEHUI 1IEHB.
YhaukansHeM GU-armmince fenaeT ToT (akT, YTo OH IMHAMHYEH BO BPEMEHH U CIIETYET 3a LICHOBBIMH (pUI'ypamMu
10 Mepe UX pa3BUTHsL. VIMEHHO TI03TOMY MBI BCEr/Ia JIOTDKHBI ObITh TEPIETMBBIMU H YK/IaTh — OT CaMOro Havasa
JI0 CaMOro KOHIIA, TIOKa JIBWKEHHE LICHbI ocTaeTes B paMkax PH-smmn-ca. [lelicTBoBaT, MOXKHO HAYMHATH, KaK
TONIbKO pPBIHOYHAs IieHa Bbldner w3 PU-smmrica, HO JMIIb B TOM Cllydae, €CIM LIeHOBas (urypa
pasBopaunBaercs BHyrpy PH-31m1mrica noJHOCTBIO JI0 TOCTHKEHUS CBOSH KOHEYHOU TOUKH.

OO61iee npaBmITo T71acuT: eciau yroa PH-snnmmca uMeeT HaKIOH BBEPX, MOYKHO Mpo/iaBath B kKoHie OU-
amrica. Eciin @U-3rumnce HakiioHeH BHU3, B KoHLIE PH-3mmrica MOKHO MOKymarh. VICKIFoueHust u3 31oro
TpaBiia OyIyT OIHMCAHbI MO3/HEE.

Ovenp BakHO NOMHUTH. DM -3/ITHMIICH] — 3T0 HE CPEACTBO MPOrHO3UPOBAHNS IBIDKEHNI phIHKA. MBI HUKOITIA He
OyzieM 3HaTh 3apaHee, OCTAHETCs JIH JBIKEHHE LIeHbI B paMkax PV-arumvrica v IOCTUTHET €ro KOHIIA TaK, YTOObI MbI
MOIVIM TPEANPUHAT JeicTBIs. MBI BCeria JIOJDKHBI JKIaTh, YTOObI YBHJIETh, OCTACTCs JIM JIB)KCHUE LICHBI
BHYTpH Ipanul] OH-wumirica, 1 Mbl He MOXKEM JEHCTBOBATH, eCiM KOoHeuHas Toduka Dl-aumrca He JocTirHyTa.
Jlorvka 3TOr0 IpUHIMITA OXKUZIAHWS CTAHET SICHOM W3 PAaxIMYHBIX IPUMEPOB, IPUBCICHHBIX B JAHHOM pasere
TIO3/IHEE.

Pabota ¢ ®U-anmricamu 03Ha4aeT OTCIICKUBAHKE IBIDKEHIS IIEHBI TI0 MEpe €0 Pa3BUTHSL. J{BIDKEHHE TICHBI
Ha pUCYHKE 5.2 HauMHaeTcs ¢ MMITYIIbCHOM BOJHBI 0T A 1o B 1 conpoBoskiaercst koppekiweii ot B o C. B I'nase
3 BOJHOBBIE MPUHLIATIBI DJITMOTA TIOMOIII HAaM YCTAaHOBUTB, YTO KOPPEKTUPYIOIIEE ABMKEHNE HE JIOJDKHO UITH
HIDKE MMHMMyMa B Hauyase BOJHBI 1. TOJBKO B MCKITIOUHMTENBHBIX CIyYasX Mbl pacCMaTpuBaIM ObIMBH U
MeBekbH JIoBYIIKY. C OU-ammmrcamu, 0THAKO, MBI PACCMATPHBAEM BCE BUJIbI 3-BOJIHOBBIX JBIDKEHHIA JI0 TeX
TIOp, TIOKa MOYKEM TTOCTPOHTH BOKPYT HuX ®U-ammwric (pucyHok 5.3).

A

Pucynok 5.3  ®U-aammc, oxBarbiBawomuii 3-BoaHoBYI0 ¢purypy. Hemounuk: FAM Resear ch, 2000.

@urypa ¢ Tpems KolleOaHUsIMH Ha pUCYHKe 5.3 HjieaibHast KapTUHA ABIKEHHS LIeHbI. B nefictBuTensHOCTH,
BOJIHBI B pamkax @OU-aimurica MOryT UMETh MHOTO pa3inyuHbIX (opM 1 BenmuuH. [1o Mepe npoaprokeHns
IIEHBI IIMKYU 1 BIAJJMHBI MOT'YT HECKOJIBKO Pa3 KacaThcsl BHEIHEH cToponbl DH-ammrica, He yHHIToXKast (PUTypBbL.
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Ms1 anamsupoBam OU-ammrickl 1 padoTamy ¢ HUMH B TEUYEHHWE MHOTHX JIET, U ObUIO Y/IMBUTEIHHO
HAOIFOIATH PA3IMUHbIC BUJIBI TOBEICHUS LIeHBI B paMkax OU-smmuricoB. icxost 13 pa3BUTHS TIOBENICHYS TICHE],
@U-smcel MOTYT HyKAAaThesi B KoppekthpoBke. Ilostomy, uroObl paborars ¢ PU-smwmmncamu  Kak
MHBECTHIIMOHHBIMU MHCTpYMEHTaMu, TpeOyercs Takas JMCLHIUIMHA. Ho Kak TOJbKO MHBECTOp MPUBBIKACT K
@U-3mmimicam, OHU CTAHOBSITCS YIMBUTEHHBIMU TOPrOBBIMH HHCTPYMEHTaMH, OCHOBAHHBIMU HAa PHOOHAYYH.

B pavkax DU-31HIICOB CYIIECTBYET OSCKOHEYHOE Pa3sHOOOpasre BO3MOXKHOCTEH JBIDKCHUS IICH, TPHYEM
OU-smrickl MOTyT ObITh TOMIIE WM TOHBIIE, JUTMHHEE WM KOPOYE, B 3aBHCHMOCTH OT COOTBETCTBYFOILIETO
OTHOIIICHHS, BbIOpaHHoTo 13 psyia O st noctpoenns GU-ammrica (em. pricyrok 5.1). Ho 3t dhakTs! He TOIDKHBI
0COOCHHO OECTIOKOMTh MHBECTOPOB; CaMO TIOBEJICHHE LIEHBI MPOSIBIIIETCS Tepesl KOHEUHOM CTpykTyport DU-
amrica. OT THBECTOpa TPEOYFOTCS OTPOMHOE TEPIICHHE 1 TMOKOCTB, TIOCKOIIBKY OHH JIOMKHBI JK/IATh, TIOKA [IeHBI PhIHKA
He JocturHyr KoHua @M-amwmmca. OpHako juHamiM U ruOkocTs PH-3/umrcoB MOTyT Taroke ObITh CHIION
MHBECTOPA, TIOTOMY YTO HUKAKOM JPYTOM M3 MMEFOIMXCS MHBECTUIIOHHBIX MHCTPYMEHTOB HE MOXKET TpaiiecKu
CZIeNIaTh LICHOBBIE (PUTYPBI BUAMMBIMH.

BecbMa BeposiTHO, HO HE TapaHTUPOBaHO, YTO KoHen PU-smumrca koraa-mido OyAeT AOCTUTHYT.
Ecim xoneunas touka MM-3mumrica He JOCTUIHYTa M LieHA phIHKA nepecekaer rpanully OU-smmmnca
paHee, CIeLyeT IIEpeCMOTPETh IOBEICHHUE LIEHbl M HayaTb MCKaTb pa3Bopauu-BaHue ciexyromero OU-
aumrica (pucyHok 5.4).

MBbI HEe MOKEM ONpeNIeNUTh CTaHAapTHbIN DU -3mumurc, moaxoAAImui s KakI0ro poaykTa. YTtoos!
JOJDKHBIM 00pa3oM pabotath ¢ PU-summncamMu Kak HHBECTUIIMOHHBIMH HMHCTPYMEHTaMH, HaI0
UICHTU(UITPOBATH MUHUMAIIBHYIO JUIMHY 1 MUHHMAJIbHYIO TOJIMHY noaxozsiero ®H-smmrnca uis
KX0TO OTJEIBHOIO MPOIYKTa, IIOTOMY YTO KaXKIbIH TOPryeMbIid MPOIYKT UMEET CBOIO COOCTBEHHYIO
XapaKTEpHYIO JUHAMUKY LIeH. Takoe noBeeHne LIEHbI HAXOIUT CBOE BBIPAYKEHUE B THUIIMYHBIX LICHOBBIX
¢burypax, KOTopsle MOTYT ObITb HICHTU(DUIIMPOBAHBI TOJILKO HA OCHOBE HCTOPUYECKUX IPAHKOB.

[Taker mporpamm WINPHI Moxer TectupoBarh JOOble HCTOPUYECKHE JaHHBIC JUIS IIECTH
MHCTpyMEeHTOB PHOOHAYYH, ONMCAHHBIX B 3TOH KHHUre. HenoctaTrouHo npoaHaam3upoBaTh TOIBKO KaKOM-
TO OTHENbHBIA BHJ WCTOPHYECKUX JaHHBIX. BakHo, YTOOBl HCTOpPUYECKHE JIAHHBIC ObLUIH
MIPOAHAIM3MPOBAHBI HA OTHOM M TOM e LIEHOBOM MIKayie. TOMBKO TOraa, KOrja LIEHOBas LIKajla B TCYCHUE
UCTIBITATENIHHOTO TIEpHOJla HE MEHSETCs, MOKHO wieHTH(uImpoBate OU-ammmrc, crienupuyecKkuii s
JAHHOTO TIPOIYKTa. JTO, KOHEYHO, JIOJDKHO JENaThCsl BPYYHYIO TIPU MIOMOLIM IPaduuecKuX BO3MOKHOCTEH
KOMIIBIOTEPA.

Korna tunuusstit aist mro6oro qanHoro npoaykra GU-smwrne uaeHTUUIMpoBaH 1Mo cBOe JTHHE
Y TOJILIMHE Ha IOCTOSIHHOM 11eHOBOH mikane 3a epuont 10 et umm Goriee, CyIecTByeT BHICOKast BEPOSITHOCT,
yro 310T DOU-31IHMIC MOXET HCHOMb30BaThCs KBAMM(UIMPOBAHHBIM, JUCUUILUIMHUPOBAHHBIM U
TEepIENMBBIM HHBECTOPOM Kak 3(P(eKTHBHBIN MHBECTUIIMOHHBII HHCTPYMEHT.

Pucynok 54  JIBmKeHHsI IIEHbI, He JOCTUTAIOLIME KOHeYHbIX ToYek @H-3iumncoB. Hcmounux. FAM Ressar ch, 2000.
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Pabora ¢ ®U-smmmncamMu TOBOPUT HAM O TOBEICHUU PBHIHOYHOM IIEHBI B JIIO00W TOYKE BPEMEHH.
Bcsixuit pas, koraa pelHOYHBIN Tpena B KoHue OM-smmrca pa3BopaunBaeTcs, MOXXHO OpaTh KOHEUHYIO
TO4Ky cTaporo ®U-smmrica 3a Hagano HoBoro ®U-smmrica (pucyHok 5.5).

Yacto, korma 1eHOBbIe GUrypbl AocTUTAlOT KoHIAa DU-smnwrica, Mbl BHIMM, KaKk HEMEJICHHO
HAYMHAIOT pa3BUBATHCS HOBbIe P M-31UIICh. ITO MPOMCXOAUT 0COOSHHO YacTo, Koraa GU-3mmmrickl uMeroT
KpyToil yron ykioHa BBepx Wi BHU3. llockomeky @OU-ommmrcel ydire Bcero pabOTalOT —Kak
MHBECTULIMOHHBIE WMHCTPYMEHTHI MPOTUBOTPEHZA, HauOojee OnaronpusTHbIC IIEHOBbIE (DUIYpHI JAIOT
OOKOBBIE PBIHKH C BHICOKOM BOJIATHIIBHOCTBIO M OOJIBIIMMHU LIEHOBBIMH KOJICOaHHSMHU.

Beskuil pa3, xorga JIBMOKEHUE PBIHOYHOW LEHBbI BbICKakuBaeT u3 PU-aummca 10 HOCTHKEHUS
KoHeuHOM Touku @U-smmmnca, Oyap TO B BEPXHIOK WM HIDKHIOIO CTOPOHY, MOYKHO TPEIIIONIOKUTH, YTO
HaXOJMMCsl B Hauajie HOBOM (pUTypbl pHIHOYHOM IIEHBI, KOTOPYIO MOYKHO BITHCATh B HOBbIN DU-smmric.
ITomumo npucoemHstronxcs OU-7umrcoB, MOXKHO Takxke HaOmoAaTh nepekpsiBatormecs GU-ammmrmce
(pucyHoK 5.6).

Haxnon ®OU-umrca — eme oAHUMM Ilapamerp, KOTOPBIM HEb3sl HEAOOLEHHUBaTh. MIMEHHO 3TOT
HAKJIOH OIpe/IeNseT OTeHIMAN IPUOBLTH TOPTOBBIX CUTHATIOB MPOTHBOTPEeH 1A (PUCYHOK 5.7).

Bo muormx cnyuasx HakinoH @U-ainmrica HEBENMK, KaK ¥ MOKHO OXKHJaTh Ha OOKOBBIX phIHKax. B
9TUX CIIydasx BEPOSATHO, YTO Hadayio HoBoro @l-smrca u koHer craporo GH-summrica nepekphIBatoTCs,
Kak TI0Ka3aHO Ha PUCYHKeE 5.6.

Pucynox 55  Coeaunennubie ®U-2mmmmcer. Hemounux: FAM Research, 2000

Pucynok 56  IlepexpoiBarommecs ®U-samancs1. Hemounux: FAM Research, 2000.
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Pucynox 5.7  Tlorenuman npudbuim, onpeesieMblii Ha ocHoBe Hakiaona ®U-sumnco. Hemounux: FAM Research,
2000.

OueHb BaxHO criequTh 3a HakioHoM @U-smmrica. Tak ke, kak mpu onvcanuu B [1aBe 3 IBMKEHMIA
MPOTHB TPEHA B KOHIIC PACIIMPEHHUH, MBI OXHIaeM, 4To BoccTraHoBieHus 38,2 wm 61,8% — B Toukax
BOXHBIX W3MCHEHMI TPEHJA PBIHKOB — DPAa3BEPHYTCsS B HAIIPABICHUM IE€PBOHAYAIBHOW HMITYJILCHOU
BoJIHBL. Yem kpyde pa3suBaercs OU-smmrc, Tem OoJblie pacCTosHUE OT BOJIHBI 1 10 KOHEUHOM TOUKH
OU-omnurica. Yem Oosbinie paccrosHue oT BoJHbI 1 o0 koHewHod Touku DU-ammrca, TeM Oolbiie
MOTEHIMAJ TPUOBLTN B TOUKAX BoccTaHOBIeHHH Ha 38,2 nimu 61,8% ot 3T0ro0 paccTosHusL.

@OU-31mrckl MOTYT HE TONBKO 00TEeKaTh (UIypbl rpaMKOB B (PaKTHUUECKOM, WM KPAaTKOCPOYHOM,
TpeH[ie, HO ¥ 00TeKaTh OOJIBIIYIO KAPTUHY B JOJTOCPOYHON MEPCIEKTHUBE, KOTOPAsk MOXKET BKIIIOYATh
napy MEHBILIMX U3MEHEeHHH TpeH a (PHCyHOK 5.8).

HcnonszoBanne OH-3m1iricoB TpeOyeT MOCTOSHHOTO OTCIISKUBAHUS IBIDKSHUS TICHBI. U [Ts1 HeleTIbHBIX,
Y JTHEBHBIX JITAHHBIX 3TO MpolrieMa HeOobias. A Ha BHYTPUIHEBHBIX JTAHHBIX HACHTU(UIMPOBATh U KIATh
1o koHna OU-smumrca MOXET OKa3arbess HanpspkeHHO. [loatomy ¢ DH-smumncamy Ha BHYTPUIHEBHOM

OCHOBaHHH CJIe[TyeT 00paIiaThCsi OCTOPOKHO. VX MOXKHO peKOMEH/IOBATh TOJBKO TS OTIBITHBIX TPEHIEPOB IO
DdubdoHayuwy.

Pucynoxk 58  Toarocpounsiii @®U-smumic oxBaTbiBaet Gostee KpaTkocpounbie ®U-swmncel. Hemounuk: FAM
Resar ch, 2000.

JU1s pe3yabTaToB aHAIN3a YacToO OYCHb BBITO/ICH OJHOBPEMEHHBIH aHAIH3 00HO20 U MO20 J#ce TIPOJTYKTA Ha
HEZIETBHBIX W JHEBHBIX JaHHBIX. Hampumep, maeHTu(duUKamus Ha HenenbHbIX NaHHbIX DU-smmumca c
CUJIbHBIM BOCXOAIIMM TpPCHAOM IOMOXKCT YBHUIACTH IPABUJIBHBIC TOPIOBLIC CHUT'HAJIBI, OCHOBAHHBLIC Ha
JTHEBHBIX JTAHHBIX.

Pucynoxk 5.9 wimoctpupyeT nocneHIo0 MbICIb.
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Heneaunnie 1anuste

JHeBHble Jamibie

Pucynok 59  OaHoBpemennblii anam3 @HU-UMIICOB HA HeIeILHOM 1 JHeBHOM ocHoBanuu. Mcmounux, FAM Ressarch,

WNnentudukamus nydmero cpennero ®dU-smmumnca mist m000ro JaHHOTO MPOAYKTa TpedyeT
nakeTa mnporpamm, nojgooHoro Hame nporpamme WINPHI, o3Bossionieii MHBECTOpaM MOCTPOUTh
Ha Habopax UCTOPUYECKUX JAaHHBIX M MMOCTOSHHOM IIEHOBOH I1Kaje 1000 xenaembiii U-smmumc.

Kak Tonpko unentudunupoBan @U-31munc it KOHKPETHOTO IPOAYKTA, OH MOKET MIPUMEHSATHCS
B peasibHOM Toprosie. Mnentudukanus cnenuduaeckoro GU-smnumnca HamoMUHAST paciO3HABAHUE
¢buryp Ha phIHKax, XOTSl pacro3HaBaHue (pUTyp MMeeT MPEeUMYIIECTBO B TOM, YTO YCTOWYMBBHIC
LIEHOBbIE (PUTYPHI, OOHAPYKEHHBIEC B UICTOPUYECKUX JBMKCHHSX LIEHBI, UMEIOT IIAHC HA MMOBTOPEHUE
U MOTYT CTaTh TOPrOBBIMU MHAMKATOPaMH JUIsl OyIyIIero.

MBI IpeaCTaBUIIN HACHIILEHHBIN KPaTKUK 0030 KIIIOUeBBIX CBOWCTB PU-3/1ITUIICOB U IEpex0iuM
K TOPrOBBIM CTPATErHUsIM U CJIOKHBIM IIPaBUJIaM BXOJA U BBIXOJA.

Ilpasuna éxooa u npaguna évixooa

OOmiast crparerusi OUpP)KEBOW TOProBIM C HCHOJb30BaHUEM @V-37UIUIICOB COCTOUT B
cnenyromieM: (1) >kmath, MoKa pa3oBbETCS JBWXKEHHE IICHbI BHYTpH rpanull ®OU-smmunca u (2)
J€MCTBOBAaTh B HAINPABJICHUM, IPOTHBOIIOJIONKHOM HAIMPABICHUIO IJIABHOI'O TPEHIA, KaK TOJIbKO
nocturHyt konen @H-smnnca u nexa psiaka yxoaut uz OU-smnumnca.

To, kak myrem npucoeauuenuss U-smmurcos u g06aBIeHUs APYr K APYry MPOTUBOTPEHIOBBIX
CIICJIOK YJIaBJIMBAET PUTM JBM)KEHUI PBIHKA, IPOUIUIIOCTPUPOBAHO Ha pucyHke 5.10.

[IponaBate B koHue @PU-ammunca pexkomenayercs, korna PU-amaunc uMeer BOCXOIAILUN
HakioH. [lokynate B koHue PU-3mmmunca pekomenayercs, korga OU-3munc uMeer HUCXOASIUN

HaKJIOH.

Pucynok 5.10 [IppHOMNuAaIsHAsA cXeMa HHBECTHPOBAHMS C criojIb3oBanneM @U-sumncoB. Hcmounux:
FAM Resear ch, 2000.
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PasBopotsl TpeHna B koHue PU-3unca B BEPXHIOK UM HUKHIOK CTOPOHY ITOJATBEPKAAKOTCS
IIPAaBWJIOM BXO/a, YCTAaHOBJIEHHBIM JUId CHUTHAJOB IPOAAKM HAa CaMbli HU3KMH MHUHUMYM 3a
IpEeabIAYIINE OJMH, ABAa, TPU WM YEThIpE JHSA, M JJIs CUTHAJIOB IOKYIKM Ha CaMblil BBICOKUM
MaKCHMYM 3a MPEIbIAYIIIE OJMH, ABa, TPH WK YeThipe aHs (pucyHok 5.11). Beibop npasuia Bxona
3aBHCHUT OT NPEANOYTEHHUs PUCKA MHBECTOPA U KaK PAaHO XOUET UHBECTOP UHBECTUPOBATHCA.

Korzaa Mbl OTKpbIBaéM KOPOTKYIO MO3ULMIO, TO OIPENENIsIEM TOUKY CTOIA UM CTOI-Pa3BOpPOTA Ha
CaMOM BBICOKOM MaKCHUMyMe IIEHOBOTO Oapa B pamkax npensinyuiero ®U-smmmnca. UnBectupys Ha
JUINHHOM CTOPOHE, MBI 3alUINAEM CBOKO IO3ULHMIO, YCTaHABJIMBAs CTOI-JIOCC HA CaMOM HHU3KOM
MHUHHMYMeE LIeHOBOTO Oapa B npeabiaymem OU-smiunce.

Pucynox 5.12 ummtoctpupyeT 3aiiuTy CTON-JI0CCOM KOPOTKOW MO3ULINH.

B kadecTBe anbTEpHATUBHONM TOYKU BXOJA MOKHO PAacCMOTPETh KaHal TPEHZA, KacaroLIUMNCs
o0enx cTopoH coorBercTByromero ®U-smmnca (pucynok 5.13).

be

Pucynox 5.11 IIpaBuso Bxona na ®H-3a/urnce no 4eTbIpexIHeBHOMY MHHUMYMY.
Hcmounux: FAM Resear ch, 2000.
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Pucynok 5,12 3amura cron-ioccom koporkoii nozumun. Hemounux: FAM Resear ch, 2000.

Pucynox 5.13 Kopotkuii Bxoa Ha komonHanmnn ®@HW-3umMnca u kaHajia TpeHaa.
Hcemounux:. FAM Resear ch, 2000.
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Bri6upast KoHCepBaTUBHBIA BapHaHT JBOWHOTO MOATBEPKACHUs BXoaa OU-smumrcoM U KaHaiIoM
TPEeHJa, MBI COTJIAIIAeMCs], YTO MOXKEM MOTEPATh YacTh MOTEHIMANA NPUOBUIH, KOTOPBIH MOT OBITH
peanu3oBaH, eciy Obl MbI JCWCTBOBANM MO Oosiee YYBCTBUTENBbHOMY NpaBumily Bxona. C apyroi
CTOPOHBI, MOXKHO HM30€XaTb NPOUTPHIIIHBIX CIEIOK B YCIOBUSAX CHIBHOI'O TPEHJOBOTO DPHIHKA,
OCTaBasICh B KaHaJe TPEH/a A0 TeX IOp, IIOKa OH JUIUTCS.

Ecaun peiHOuYHasA neHa yxoaut u3z OH-smmurca B caMOM KOHLE M HEMEIJIEHHO NMOJHUMAETCA K
HOBBIM MaKCMMyMaM, Mbl IIOJIy4a€M CHMTHaJl INOKYINKHM Ha YPOBHE CaMbIX BBICOKMX MaKCHUMYMOB,
cnenanHbix B npenenax ®U-smmnca (pucynok 5.14). [lns cUrHajIoOB MPOJaKH MPAaBUIBHBIE TOYKH
BXOJIa PacIoyIaratloTcsi HA00OPOT.

EL

Pucynok 5.14 JInuHHbIH BX01 Ha rajionupywinem poinke, Hemounux: FAM Resear ch, 2000.

VYpoBeHb CTOI-JIOCCA WIIM CTOI-Pa3BOPOTA AJIsl CUTHAJIa MOKYIIKU 3TOrO THUIIA YCTAHABIMBAETCS HA
CaMOM HH3KOM MHUHUMYME NPEIBIIyIUX TpeX AHEeW. OTcueT HauMHaeTcs B JIeHb, KOTJa PhIHOYHAS
nena gocruraet konna ®U-smaumnca (pucynok 5.15). Jlisi CUTHAIOB MPOJaXH Ha TaJIOTHPYIOIIUX
pPBIHKaX ypOBEHb CTOII-JIOCCA WJIM CTOI-Pa3BOPOTA YCTAaHABIMBAETCS HAa CAMOM BBICOKOM MaKCHUMyMeE
[IOCJIEAHUX TPEX TOProBoIxX aHer BHyTpu DH-smmmca.
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Pucynok 5.15 3amura cTONOM Ha rajionupymoueM jJuimHHom Bxoae. Hemounux: FAM Resear ch, 2000

Ecnu Ha peIHKE OTKpBITA MO3MIMS M PHIHOYHAS IIEHA JBHMKETCS B OKUIA€MOM HAIpaBIICHHH,
MHBECTOP JOJDKCH PEIINTh, KOTAa 3a0paTh MpuObLTh. BO3MOKHO HECKOJIBKO BAPHAHTOB: BBIXOJIbI Ha
IUIABAIOIIUX CTOTAX, BBIXOABI Ha IICJICBOH MPHUOBUIM, BBIXOJBl HAa PACHIMPEHUSX, BBIXOIBI IO
BpPEMEHH, OCHOBaHHBIC Ha psJic CyMMHpOBaHus OuOOHAYYH, 1 BBIXObI Ha KoHIle DU -3murnca.
Haubonee koHcepBaTHBHasi CTparteruss — pabOTaTh C IUIABAIOLIMM CTOIOM, YCTAHOBJICHHBIM Ha
MaKCHMyMe TIPEIBIIYIIUX YEThIPpeX THEW M Mpojak (Ui CHTHAJIOB MOKYIMKM — HaobopoT). B
OOJIBIIMHCTBE CITy4aeB 3TOT BapHUAHT 3allMIIAET MO KpaiHeH Mepe YacTh MPUOBUIM, HO ATO TaKKe
O3Ha4aeT OTJAaBaTh OTKPHITYIO YK€ HAKOIUICHHYIO NPHObLIb (pucyHok 5.16).
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Pucynok 5.16 BbIxo/1 10 MJIaBAIOIIEMY CTONY HA MAKCHMYMe MPeIbIIYIIHX YeThIPeX THEIi.
Hcemounux: FAM Resear ch, 2000.
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Ecnu MBI HE XOTUM HHYETO TEPSATh U3 HAKOIUIEHHOM MPUOBUIN, MOXKHO PUCKHYTh TEM, YTO PHIHOK

NPOJOJDKUT JBUTATHCS B HANPaBJICHUH HAIIETO CUTHAJIA MOCIE TOTO, KaK 3aKpOEM IMO3UIHUIO JUIS
B3iTUsA NpHOBLTH. B 3TOM ciyuae Hazmo 3apaHee onpenenuTh (UKCHPOBAaHHBIN YpOBEHB LIEJIEBOM
NPUOBLIH [T 3aKPBITUS TTIO3UIUH.
Mpbl BbIOMpaeM YpOBHHM IEJEBOW NpUOBUIM, KOTOpblE MOTYT OBITh MOJydeHbl u3 psga OU
(npencrasiienHoro B I'maBe 3). YpoBHSMH, ¢ KOTOpbIMH Mbl paboraem, cocrapisior 38,2, 50,0 u
61,8% mnpenecTBYIONIET0 ABMKEHUS PHIHKA, H3MEPSEMOr0 KaK pacCTOSIHUE OT OCHOBAHHUS [0
BepuHbl @ U-35mmmncea, U3 KOTOporo Mbl OCyIecTBHIM BXo (prucyHok 5.17).

Bri6op MHBECTOpPOM YpOBHS IENEBOW MPHUOBLTA 3aBUCUT HE TOJIBKO OT MPEAMOYTCHUS pPUCKA
WHBECTOPA, HO U OT aMIUIUTY/IbI NipeAnecTByomero ®U-anurnca.
Ecnu nepBonauvanbHoe ABrkeHHe BHyTpu PU-smuimnca HanmmuHO#M simoHckoi mensl menbiie 200
tukoB (Hanpumep, ot 110.00 no 112.00), npeamouruTesieH OOJBIINNA YPOBEHb ILEICBOM MPHOBLIN
61,8%. B mpoTtuBHOM cilyyae MOTEHLMAI HPUOBUIM OKAaXKETCA CIUIIKOM MayeHbkuM. C napyroi
CTOpPOHBI, €CITM BCS aMIUIMTyla 0a30BOTO JBIDKEHUS HAIMYHOW SIMMOHCKOM wWeHbl coctaBisier 10
nosiHbiX MyHKTOB (Hampumep, oT 110.00 mo 120.00), ans wHBeCTOpa MOXKET OBITh JTOCTATOYHO
XOPOIIKUM YpOBeHb 1eneBoi npudsun 38,2%, 4To MO3BOJIMT MUHUMU3UPOBATH PUCK.
B nomosHeHWE K BBIXOJaM MO TUIABAIOIIMM CTOMAM M BBIXOJAM IO IIEJIEBBIM MPHUOBLIIM MOKHO
XKJaTh 3-BOJIHOBOTO KOJeOAaHWS B HAMpaBICHUHM HAIIETO CUTHANA M PACIIUPEHUS U3 ITOro 3-
BOJIHOBOT'O KOJIcOaHUS.

Pucynok 5.17 YposHu uesiepoii npudniiu 38,2% u 61,8% . Hemounux: FAM Resear ch, 2000.
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Kak oOmsicusmocs B I'maBe 3, MBI 3apaHee pacCUMTHIBAEM pa3Mep pACIIUPEHUs, YMHOXKas
amMIUTyy BosHbI 1 Ha otHomeHne dubonauyn 1,618. Mbl nUKBUAMpPYEM MO3MILHUIO, KaK TOJIBKO
YPOBEHb LI€JIEBOI MPHUOBUTM B HANpaBICHUM HAILErO CHTHaNa JOCTUraeT ypoBHs, 1,618-kpaTtHOoro
amruiuTye BoyiHbl 1 (pucyHok 5.18).

LleHOBBIE eI HAAEKHBINA CIIOCOO BBIXOJA U3 MO3UIMI, HO MBI MOXKEM TaKXKe OIPENeNATh LeH
BO BPEMEHH KaK 3alUTy HAKOIUIEHHOW NPUOBLIH.

YroObl yCTAaHOBUTH [UIA JIIOOOTO TPOJIYKTa CPEAHIOI CTaHAapTHylo miauHy OU-snnunca B
OTHOILICHUU YHCEN pAga cyMMUpoBaHus OUOOHAYYM, MOKHO HUCIOJIB30BATh HCTOPUYECKUE TAHHBIE,
HapsAoy C TOCTOSHHOM INKajoH, mocTraBiseMble ¢ mporpaMMmubiM obecnedenuem WINPHI, u
IPOTHATh TeCcThl. EciM BBIACHSETCSA A HEKOEro MpoJyKTa, uTo cpenHss anuHa OU-smmunca 21
JIeHb, MO’KHO BBIXOJMTH U3 MO3HULUH, U1l KOTOPBIX B TeueHue 21 nHs He cpaboTtan apyroi crom (npu
YCJIIOBUH, YTO OHM HaxXoIsATcs B npuObuin). OOliee NBMKEHHE B HAINPABJICHUHM HAIIErO CUTHAJA
MOJKET MPOJIOJDKATHCS, HO HAC YCTpauBaeT MPUObLIb, MOJyYeHHas Ha OCHOBe oTrcyera dubOoHaYuH.
Jlpyrue nBa gonoJiHUuTeabHbIe yesioBus: (1) B Teuenue storo 21 qHst 10HKHO OBITH 10 KpaliHeH Mepe
OJTHO 3-BOJTHOBOE JBIDKEHHE W (2) JABMIKCHHUE IIEHBI JOJDKHO OCTaBaThCs B rpanuuax ®OU-smimmnca
(pucynok 5.19).

Ecnu nBuwkeHWe 1eHbI Hamied OTKpbITOM mnos3unuu cieayer ¢opme @OU-smnumnca, ciexyet
paccMOTPETH MATOE MPABUIIO BBIXOA: MOXKHO II0JI05K/1aTh, IOKA PHIHOYHAS LIEHA HE JOCTUTHET KOHLA
HoBoro ®U->mmunca U BBIATH M3 MO3ULMHU B KOoHLEe DU-smurnca. DTo MpaBUIIO BbIXOJa TpeOyeT
OoubllIe BCErO TEPIEHUU~U CaMOM CHJIbHOM AMCLMILIMHBI, HO B HameM aHaiuze PU-3amuncoB oHoO
oOnagaeT — M3 BCeX ISITH MPaBUJ BBIXOJA — CaMbIM OOJIBIIMM MOTEHIMAJIOM NpuObUIH. PrcyHOK
5.20 WLTIOCTPUPYET, KaK BBIXOAUTH U3 MO3ULMHU Ha KoHIIe DU -3mmca.

Pucynoxk 5.18 BeIxoa no neJsieBoii NpuOLLIH HA PACIIHPEHUH U3 3-BOJIHOBOTO JIBHKEHHSI.
Hcemounux:. FAM Resear ch, 2000.

Pucynok 5.19 BeIxoa no nesieBoii npuobLIH Ha oTcyeTe @udonauyu B 21 nenHs,
Hcemounux: FAM Resear ch, 2000.

[Mpucoenunenne OU->mmuncoB, kKak OOBSICHEHO B TOCIEAHEM M3 TSATH TPaBHI BHIXOAA, —
WJICATIbHBIA TOAXO0/ K YJIABJIMBAHUIO PUTMA PBIHKOB, HO PBIHOYHBIE PUTMBI HE BCETJIa UJICAIbBHBI U
COBEpILECHHBI,

Ternepp, Korga Mbl MPEICTaBUIM OCHOBHbIE CBoWcTBAa DHU-31IMIICOB M OCHOBHBIE NApaMETPbI
ucnonb3oBanuss DOU-31MNCOB 1 TOProBiM, MBI MOKaxeMm paboty ¢ DU-smmmncamu  Kak
re€OMETPUYECKUMU TOPTOBBIMU HHCTpyMeHTaMu DuOoHaAUYH.
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Pucynok 5.20 Boixoj no uesneBoii npudbuiu Ha kouune ®U-summnca. Hemounux: FAM Resear ch, 2000.

PABOTA C ®U-IJIVIMIICAMU

Paborars ¢ ®U-siummiicaMu 1erkKo, €CJId ITOHATHA CTOSIAsA 38 HUMU JIOTHKA.

OU-smnuncel pa3BuBaioTcst Bo BpeMeHn. Maruss @U->mmmrncoB B ToM, 4To UX TouHas (Gopma
HEOTBEMJIEMO CYLIECTBYET C CAMOI0 Hayajia, HO II0Jb30BATECIM U UHBECTOPBI Y3HAIOT KOHEUYHYIO
bopmy DOU-31IHMIICOB TOIBKO B MX caMoM KoHle. XoTs Bce DU-smmumcel pa3nensior oouryro
KIIIOUYEBYIO CTPYKTYpY, KOHeuHble (hopMbl DM-3/1MIICOB BapbUPYIOTCS, CTAHOBACH TOJICTBIMU WIJIH
TOHKUMH, JIMHHBIMH WMJIM KOPOTKUMHU. OHHU NPEACTaBISIOT COOON MHIMBUAYaJIbHBIE MPOSBICHUS
MEHBIIUX JBMKEHUI TpeHIa WM YacTH OO0JIbIIel KapTHHBI OOTEKAIOIIEro TIaBHOTO TPEHIA.

Haxiion ®U-smunica onpenensercss MakCUMyMOM B HUCXOJSIIUX TPEHAAX U MUHUMYMOM B
BOCXOJSIIMX TPEHJAX KOPPEKTHPYIOIIEH BOJHBI 2 MO HAIIeMy OTCUeTy BOJIH. MBI UMeeM JBe
BO3MOKHOCTHU C y4E€TOM TOI'0, YTO HaM BCErJa HYXHbI TPU TOYKHU JJIS [IOCTPOCHUS IIEPBOM KapTUHBI
®U-smunca. B nepBoM cityyae B BOCXOJISIIEM TPEHIE MUHUMYM KOPPEKIUH B BOJHE 2 HAXOJIUTCA
BBIIIIE OCHOBaHUS BOJHBI 1 (M, HA0OOPOT, MAKCUMYM BMECTO MUHMMYyMa B HHCXOJSIIMX TPEHAAX).
Haknon ®U-s>mnumca Oyaetr 0oJble UM MEHbIIE B 3aBUCUMOCTH OT Koppekuuu — 38,2, 50,0 unmn
61,8% (pucynok 5.21).

Bropast BO3MOXHOCTh COCTOMT B TOM, YTO KOPPEKTHPYIOIIas BOJHA 2 HMICT HUXKE (WIM BBIIIE)
MCXOJIHOHM TOYKM BOJIHBI 1 B BOCXos1eM Tpenae (Miin HUCXOASIIEeM TpeHe). B aToMm ciydae HakioH
@U->mamnca MOXKET OKa3aTbcs O4YeHb HeOosbmMM. Manbiii HakioH ®U-smmmiica ykasbiBaeT Ha
00KOBOM PBIHOK (PUCYHOK 5.22).

OU->nuncel paboOTalOT HAa MECSYHBIX, HEJENbHBIX M JHEBHBIX TIpaduKax, U HMEHHO Ha 3THX
BEJIMYMHAX CXKATUS JAaHHBIX MBI POBOJWIN HAll aHau3. UTO KacaeTcst BHYTPUIHEBHBIX I'paUKOB,
OU-smnuncel 6ynyT Takke paboTaTh Ha 4acoBbIX rpadukax. OgHaKo BO M30€kKaHUE YCIOKHEHHS
aHajM3a Mbl BO3JIEPKUBAEMCs OT HMHTErpupoBaHus B Haml aHanu3 @OU-smnuncoB Ha Habopax
BHYTPUIHEBHBIX JAHHBIX M OTKJIaIbIBa€M OMUCAHNE BHYTPUIHEBHBIX IPUMEPOB J10 [ 1aBbl 8.
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Pucynok 5.21 Bocxonsimmii ykinon @H-311MncoB B 3aBUCMMOCTH OT YPOBHeEH
xoppexuuu. Hemounuk: FAM Resear ch, 2000.
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Pucynok 5.22 Hakion ®HU-3/u1unca Kak MHIAKATOp 60KkoBoro peiaka. Hemounuk: FAM Resear ch, 2000.

JlnuHa KOpPPEKIUH B BOJIHE 2 TIOCJIE NMEPBOl MMIYIbCHOM BOJHBI YacTo ompenenseT iy OU-
snunca. Mpl, 0JTHaKO, HE MOKEM 3HaTh 3apaHee, KakK JOJIro MpoJUIUTCs (JOPMUPOBAHHE BOJHBI 2.
[TosTOMY HE peKOMEHIyeM TOpProBaTh, Hoka popmupyercst ®U-smumc.

Bonna 3, Bropas uMmmynbcHas BOJIHA IO HAIIEMy OTCUETY, JOJDKHA ObITh, MO KpalHEeH mepe,
TakOW JXK€ JUIMHHOM, Kak ImepBas HMMILyJbcHas BoJiHA. (ClenoBaTenbHO, Mbl JOJDKHBI HOJITOHATH
mmpuny OU-31uncoB no HeCKoIbKUM O0KOBBIM (urypam (pucyHok 5.23).

Teneps nmpoaHanu3upyeM HAOOPHI JHEBHBIX I'paMKOB HAIMYHOM STOHCKOW MeHbl u MHaekca
S&P500. Kak ymomuHanoch B 0ojiee paHHUX TJlaBaX, Mbl BBIOpPAIM 3TH MPOIYKTHI MO NMPHUYMHAM
0OIIeCTBEHHOTO MHTEpEca, BOJATWIBHOCTH W JIMKBUAHOCTH. Kpome TOro, oHu 0coOEHHO XOpOILo
NPECTaBISAIOT MMOBEIEHNE MHBECTOPOB - OCHOBHOM NPUHIMII BCEro Hamiero anaianza PuboHayyu.
OU->naurckl, B IPUHIKIE, MOXXHO IPUMEHATH K JIIOOOMY TOPryeMOMY MIPOJIYKTY.

Pucynok 5.23 Iloaronka ®@U-311MU1COB 10 MPOIOTKATETLHOCTH KOPPEKIIHIA.
HMcrounux: FAM Research, 2000.

JI1s KayKI0T0 U3 3TUX JBYX IIPOAYKTOB MBI I10JIaracMcsl JIUIIb Ha BOCBMUMECSYHBIN IIPOMEKYTOK
BPEMEHH, B TE€YCHHUE KOTOPOro HHU ouH OU-3mmurnc He moX0oX Ha 11000 Apyroil. 3To HaAMOMHHAET
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paboTy, MPOJICIaHHYIO C PACIIMPEHUSMHU U KOPPEKIUSIMHU. XOTS MBI ITpUMeHsieM oTHomeHue 1,618 «
pa3NUYHBIM  JIBMOKEHUSIM  LEHBI, pa3Mep KaXJ0ro LEHOBOTO  JBIKEHUS IPUBOAUT K
NPEIBApUTEILHOMY pacueTy pas3iMYHBIX LIEHOBBIX Iesed. TOT e caMblii pe3ynbTaT IMOJIydaeM,
paboras ¢ ®U-smmuncamu.

Mpbl aHanu3upyeMm He OTAEIbHYIO (GUrypy KoieOaHMs, a, CKOpee, BCIO CUCTeMY KoJeOaHMiA,
MeHbIIUX U Ooubiux. [losToMy rnaBHbii ®U-3mumunc oxXBaTUT BCHO (M 3HAYUTEIHLHO OOJIBIIYIO)
LEHOBYIO (hurypy, BKitoyasi B ceds MHOI/Ia MHOTO, a MHOT/Ia OYEHb HEMHOTO MEHBIIHX I[EHOBBIX
dburyp.

OU->mauncel UMEOT CBOM KOpHU B oTHomeHUM Pubonayun ®U u orHomenusx psga OU.
MoxHo xkomOuHHpoBate OU-3mutuncel ¢ apyrumMu uHCTpyMeHTaMu PuboHau4yM, TAKUMH KaK P
cymmupoBanust @PuOOHAYUH, paCIIMPEHUS U KOPPEKIMU. ITO MO3BOJISAET PAHBIIE MOTYYaTh
MPU3HAKU TOTO, IAe MOXKeT 3akoHUuTbes DOU-amnunc. [lockonpky @U-3mmuricsel pa3BUBaroTCsS BO
BPEMEHHU, KOMOMHAIUs HMHCTPyMEHTOB DuOOHay4M moJie3HA JUIsl MOJITBEPXKACHUS Ppa3BUTHS
MHOeCTBeHHBIX @DU-ammuncoB. OCHOBBIBasCh Ha 3HAHUAX, HAKOIUICHHBIX HaMH W3 aHalu3a
pacimmpeHuii, ncnoiab3youmx oTHomenne @udonayun 1,618, MoxkHO 3apaHee pacCUUTATh IEHOBYIO
1eNb OT aMIUTMTYbl MEePBOM MMIYIbCHOM BoJHBI BHYTpu DPU-3mmunca. HezaBucumo oT mro0ObIxX
Oyayumx (Guryp ABMIKEHHS PhIHKA MOXKHO IPENIOJIOKUTh, YTO, €CJIM PhIHOYHAS I[eHa KOIIa-ITuoo
JOCTUTHET TNPEABAPUTEIBHO PACCUMTAHHOM LIEHOBOHM IIENM, 3TO MOXKET TaKXKe O3HayaTh KOHEI]
pasButusa OH-sminnca B 1ieHe U BpEMEHU. @PHU-snnuncel Ha npumepe HaauuHol anouckol uenvt HaunHas
npuMeHsaTh DPU-37UMICHl K PHIHOYHBIM JaHHBIM, MBI CHayajla IOKa3blBaéM Ha pUCYHKe 5.24
MPOCTOM MHEBHOW TrpaduK HATUYHON STOHCKOW MEeHBbl 0e3 J00aBlieHHs KakuxX Obl TO HU OBLIO
MHCTpYMEHTOB. ['paduk mpeacTaBisieT TONBKO MOTOK JaHHBIX. Takoe Hayajao ¢ MpPOCTOW KapTHHBI
MO3BOJISICT AHAIMTHKY MOJYYUTh IMpPEJICTaBICHHE O TOM, Kak mozxe PU-smmuncel BOMIIyTCS B
oOmryro kaptuy. Hab6op nanusix O-H-L-C koHTpacTHpyeT co BTOPBIM rpaguKoM pucyHka 5.24.

WuterpupoBannbie OU->Mncsl — OCHOBA HAIIETO aHajiM3a COOTBETCTBYIOIIUX JBHMXKEHHM
pbiHKa (pucyHok 5.24). 3ametbte, uTo yMecTtHbie ®U-ammuncel nponymepoBansl ¢ PHIOL mo PHIO8S.
MBsI noceoBaTenbHO pacckaxkeM 000 Bcex BocbMu O -smmmicax 1 moapoOHO POAEMOHCTPUPYEM,
KaK OHH CO3/1aBaJIHCh.

OcHoBHas ctpyktypa DU-s>mnuncoB Bcerga moctostHHa. s mpaBunbHOrO mnoctpoenuss OU-
AIJIMIICA JIOJDKHBI OBITH OmpereneHbl M Kacatbes rpanun @U-smnunca nmo kpaiiHel mepe deTsipe
TOYKH. DTH 4YeThipe Touku: (a) ormpaBHas Touka; (b) nmemas ctopoHa; (c) mpaBas cropona; (d)
ocHoBaHue OU-smummnca.

OTtnpaBHOM TOYKOW OOBIYHO CUMTAETCS caMmasi BBICOKasl WJIM caMmas HHU3Kas TOYKa B JABMKEHUH
nenbl. Ho ecth uckimoveHus B Takux (urypax, kak: (a) HempaBWIbHBIC BEpPIIMHBI MM OCHOBAHUS,
(b) naknagpiBarontrecs OU-3mmuncer; win (C) oueHb MajieHbkue yriisl B @U-3mmuncax.

®U-smmunc PHIOL (mokasaH OTHenbHO Ha pUCYHKE 5.24) COCTOMT W3 MPOCTOM 3-BOJHOBOU

¢burypsl, KoTopasi 10JKHa ObITh 3HAKOMa YUTATEJSIM, YK€ HE pa3 UMEBIIMM /€0 C PA3IMYHbIMU 3-
BOJIHOBBIMU (purypamu panHee (pucyHok 5.25).
OtnpasHoit Toukoit ®U-smmumnca PHIOL sBisiercst A, a mepBoit U3 JByX OOKOBBIX TOYeK — B. Mel
yke MoxkeM moctpouts @U-smnunc depe3 nuk B Touke C. Ho, urobsl 3akoHunts OU-3mmumnc 3-
BOJIHOBOW (PUTypbl, TPEThsl BOJIHA JAOJDKHA MPOUTH HIDKE, yeM B. J[BrxkeHue 1ieHbl He uaet Huxe B
Hociie Toro, Kak Jocturuyra Touka C. BMecTo 3T0ro oHo Jienaer MakcumyM, 6osee Beicokuit, uem C,
u 6okoBas Touka 3amensercs ¢ C Ha Cl. Korma mbl paGotaem ¢ ®U-3mimncamu, Takoe MOKET
CIIy4UThCS B J1H000€ BpeMsl.

Ot C1 nBwxkenue ueHsl ObicTpo uaeT K Touke O. OnHako B BnaguHe O Mbl HE 3HaeM, SIBISIECTCS JIU
OHa Ba)XXHBIM JJI1 HAC MUHUMYMOM, HECMOTPSl Ha TO, YTO MbI yXe MokeM noctpouts ®U-smurmc B
ero KoHeyHou (opme, ucrnonb3ys Touky O, — MbI JOJDKHBI [OJIOkKATh, TOKA PHIHOYHAS LIEHA He
BhIIIET 3a nipenensl OU-smnumnca B Touke F.
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Pucynox 5.24 I'padpuk HATHIHOI SIMOHCKOIT HeHbI 32 mepuo ¢ ¢espais 2000 mo ¢epanab 2001 rr. IIpocToe
neHoBoe aBmkenne O-H-L-C n neuxenne nensl ¢ ®U-rnauncamu PHI01 — PHI08.
Hcemounux: FAM Resear ch, 2000.
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Pucynok 5.25 I'paduk HATHYIHOI SITOHCKOI iieHbI ¢ anpess mo HOsiops 2000roga. ®U->amunc PHI01.
Hcemounux, FAM Resear ch, 2000.

Ham otcuer ®uOOHAYYM MOXET HCIIOJIB30BAaTbCA KaK JOMOJHHUTEIbHBIM HHIUKATOP IS
MOHUMAaHMUs, sBJseTca M Touka O AeWCTBUTENBHO BaXXHBIM MUHUMYMOM. Briaquua O mocturaercs
yepe3 JeHb mocie uucna 21 u3 psapa cymmupoBanus PuOoHauym (OTCUeT Hadvaics, Korjaa Obuia
JIOCTUTHYTA OTIpaBHas Touka). 21 — odveHb BakHOe umciio PuOOHAYYHM, KOTOPOE BCETAa CTOUT
MIPOBEPUTH.

B Touke F, rme mBwxkenue pwiHOYHOU 1eHBl mnokumaer DU-smmumnc PHIOL, momaercs u
BBITIOJIHSIETCS] TOPTOBBIM CUTHAJ, OCHOBAHHBIN Ha CIEIYIOLINX TPEX MapaMeTpax:

1. BxoauTe Ha pBIHOK, KaK TOJIbKO poOuBaeTcs rpanuia OU-sn

munica PHIOL. Jlpyrue mpaBuia BXojga He NPUMEHSIOTCS, IOTOMY YTO YPOBEHb BXOJa YXKe
3HAYUTENIBHO BBIIIE MAKCUMYMa MPEIbIIYIINX YEThIPEX JTHEH.

2. Crom-nocc cTaBUTCA B BIaauHe B Touke O, KOTOpas sSBIsSETCA

caMbIM HU3KUM MUHUMYMOM BHYTpHU @ U-31munca PHIO01.
3. [1naBaromiuii CTOM 7151 3aLUTHI IPUOBUTH ONpeAeseTcs Kak
npoOuTHE MUHUMYMa MPEAbIIyIINX YeThlpex aHel. [InaBatomuii cron cpabarbiBaeT B Touke O.

ITpoctoit ®U->mmunc PHIOL — ybenurensHbIil puMep, Kak MOTYT OBITh MOJIy4€HbI yCIEIIHbIE

TOProOBbIE CUTHAJIBI IPSIMO B pe3yibTare npuMmenenuss ®U-smimmncos. OT 3Toro 6a3ucHOro npumepa
MO’KHO MEPEeUTH K ropasao 0oJiee CIOKHBIM KOH(UIypalusM M aHAIM3UPOBATh UX Ha ocHOBe DU-
SIITUIICOB.
OU-smmunc PHIO2 umeer ¢gopmy, HamHOrO TOHbIIE W JUIMHHee, yeM y Purol. Ilpuumna sTOrO
oTauuus (GOpMBI B TOM, UTO JlaHHas LI€HOBas (UIrypa S-BOJHOBOE, a HE 3-BOJIHOBOE JBI)KEHHE.
ITepBoe xonebanne — ot A k B u Hazan k C — coepiaercs ObicTpo, Ho @U-3utHnCc, MOCTPOSHHBIH
BOKPYT 3TOTO KOJIeOaHUs, HE MMeeT aOCOJIOTHO HUKAaKOH cTaOmibHOCTU. TOJBKO MOCHE TOro, Kak
CIIeAyIOIIME BOJHBI K BHajguHe B Touke O M muky B Touke E QuUKCHpYIOT OGOKOBbIE TOYKH,
onpeaenstone KoHeunyw Gopmy OU-smmunca PHIO2, Mmoxxno npaBunsHO noctpouts OU-smmurnc
PHI02 u renepupoBaTh TOproBelii curaai (pucyHok 5.26).

B nononnenue k ¢dopme PHIO2, ouenr BakHO u3MepuTh 0a30BO€ S-BOJHOBOE KoJsiebaHue,
OCHOBaHHO€ Ha pacIIMpeHUsX BOJHBI 1 u BoiHbl 3. AMIMTyzna BoOJIHBI 1, yMHOXKEHHas Ha
otHomenue 1,618, n amminTyaa BojHbl 3, yMHOKeHHas Ha oTHouleHue 0,618, ykas3pIBaloT 6JIU3KO K
BrnaauHe F, kotopas 3arem ormedaer koHeuHbld myHkT PHIO2. (Yuratenu, OKOHYATEIBHO
3alyTaBIIMECS B 3TOM MecTe, MOTYT oOpatuthecsi x [nmaBe 3, 4TOOBI OCBEXHUTh CBOU 3HAHHS O
pacHMpeHusx B 5-BOJIHOBHIX (urypax.)

CaMbIM HU3KUM MUHHMYMOM SIBJISI€TCS JIeHb 32 (CYMTasi OT MaKCMMyMa IepPBON UMITYJIbCHOW BOJTHBI
JBIDKEHHS IICHBI B TOUKE A). DTO YHCIIO CIMIIKOM On3Ko K yuciay @udonayun 34, 4toObI ero
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MO>KHO OBUIO UTHOPHPOBATh. ToUKa pa3BOpPOTa HAa PHIHKE HAJTMYHOMN SITTOHCKOM MEHBI UyTh HIDKE
104,00 JPY moaTBepsKAaeTcs YeThIPbMsl pa3InYHbIMU MeToaMu: (1) 5-BOIHOBBIM OTCUYETOM
Onnora; (2) otromenuem 1,618 x Bonne 1; (3) otHomenuem 0,618 k Bosre 3; u (4) ®U-3mmuncom
PHIO2. 3xech arpeccuBHBIE HHBECTOPBI HAXOAAT YETHIPE XOPOIIMX OCHOBAHUS JUISI HEMEIJICHHOM
nokynku aosapa CHIA u npogaxu snoHckoi nensl Ha ypoBHe 104,00. bonee koHCepBaTUBHBIM
MHBECTOpaM, OJTHAKO, CIEAYET NOJOXKAATh JO OKOHUATEILHOIO NIOATBEPKICHUS B TOUKE, Ky/1a
nepeMeInaeTcst pplHouHas 1eHa ot 6okoBoit muaun PHI02.

Bropoii moaxona BeET K CIeayIONIeMy pacKkiaay TOPTOBIIH.

* Bxox Ha mpoOUTHH MaKCUMyMa IPEbLAYIUX YEThIPEX JHEeH mo-

ClIe TOT0, KaK JIBXKeHHue 1eHsl yxoauT u3 PHI02.

* CTon-J10cc yCTaHAaBIMBAETCS Ha BIAJMHY B TOuke F — camom
HU3KOM MUHUMYME BHYTpU OU-3mmunca PHI02.

* [InaBaromuii cTom Ui 3alUTHI TPUOBLIN ONPEAENAETCS KaK
npoOUTHE MUHUMYMa MPEAbIAYIINX YeThlpex AHel. [lnaBatommii
ctom cpabaTteiBaet B Touke G.

Copreighi (o} 7080 1Y----F.txt: 04/27/2000-11/73/7808 RLLIPSE

" w
ok
l} M l' ‘”]”f

v r T -y T v
84,27/2000 0SZ27700  DA/14/72008 87022000 08172000 00:2472008  OWINI0R0 1071172008 11832000 117202009

Pucynok 5.26 I'paduk HATHYIHOI SITOHCKOI HeHBI ¢ anpess mo Hosiops 2000 roxa. ®U->aaunc PHI02,
Hcemounux:. FAM Resear ch, 2000.

Kak yxe roBopuiiock paHee, TpeOyeTcss MUHHMalbHas HIMPUHA, YTOOBI JOJDKHBIM 0Opa3oM
paborate ¢ O®U-sumuncaMu Kak TOPrOBBIMH HMHCTpyMeHTaMu. YeM MeHblne craHoBATcs DU-
AIUIMIICHI, TEM BBILIE JOJDKHBI ObITh OTHOIIEHUs psga ®U, uytobsl noctpouts OU-311UICH BOKPYT
apmwkeHnit nenbl. OU-smmune PHIO3 — tunuyseii npumep ovens y3koro ®U-smumca (pucyHok
5.27).

[Tpu ananuze 3-BoaHOBOrO ABWXKEHUs oT A 10 B u Hazan x C (pucyHok 5.27) TpeOyercs: nuib
IATh JTHEW, YTOObl 3aKOHYMTH IMOJIHOE KOJICOaHUE MpPEeXke, YeM PbIHOYHAs IIeHa Pe3KO YCKOopseTcs
BBIIIIE BAYKHOTO IIUKA B TOUYKe B.
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Pucynok 5.27 I'padpuk HATHYIHOI SIMOHCKOIT HeHBI ¢ anpesist mo Hosiops 2000 roxa. ®U-3aumnc
PHI03. Hemounux: FAM Resear ch. 2000.

Xotst PHIO3 MoxHO MOCTpOUTH MOCie TOro, Kak 3apuKcupoBaHbl 60koBbie Touku D u E, MbI
He uHBecTupyeM B Takue OU->mmumcel, moToMy yTo mupuHa ux ciaumkoMm Mana. PHIO3 moctpoen
Ha oTHomeHuu psaga OU 46,979. Ito oTHOILIEHHE HAXOAUTCS JAJIEKO 3a MPEeIbHBIM OTHOIICHUEM
17,944, paccmarpuBaeMblM HaMHM Kak caMoO€ BbICOKOE OTHomieHHe psga DM, kKoTopoe MOXKHO
npuMensTh K @U-smmncam (cMm. pucyHok 5.1).

Tot ke camoe otHOcuTcs U k @U-s3mmuncy PHI04, noctpoenHomy Ha otHomeHuu psina GU
29,034. (dU->munc PHIO4 npeacraBieH Kak 4acTh OOIEH KapTUHBI HA pUCYHKE 5.24.)

[lepBbie 4YeThlpe mHpuUMeEpa OTOOpaHBI, YTOOBI MO3HAKOMUTH YHTATENEll C TOPrOBBIMHU
pemieHusMu, ocHoBaHHBIMU Ha DU-smmuncax. @U-3aaunce PHIOS mpencraBneH, 4ToObl mokasars,
[IOYEMy TOPrOBBIE pEIIEHUs HE BCEraa JErKue. 3/1eCh CYLIECTBYIOT pa3iHMYHble BapHAaHThl KaK Ha
CTOpOHE BX0JIa, TaK U Ha CTOPOHE BbIX0J1a (pucyHoK 5.28).
®U-3amunc PHIOS naunnaercs ¢ cuiibHOM NepBOil BOIHBI OT OTIpaBHON TOUkH A K Touke B. Touka
C cranoBuTcs Bropoi 60koBoit Toukoit PHI0S, kak TOJIBKO pHIHOYHAS LIEHA NIEPEMEIAETCS HUXKE
Touku B. Tperbst BoIHA ABMKEHHS LIEHBI OY€HB OBICTPO MpoxoauT oT Touku C k Touke D (konen
JIBUKCHHMS IICHBI).

Pucynox 5.28 I'paduk HATHYIHOI SITOHCKOI HeHBI ¢ anpess mo Hosiops 2000 roxa. ®U->aaunc PHI05
(o6benquneHHblii ¢ ®U-3umuncom PHTO4 suist nmpaBuiia BoIXo/a).
Hcrounux: FAM Resear ch, 2000.
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Ilena ppiHKa pa3BopayuBaeTcsi B Touke D 1o AByM BO3MOXKHBIM MTPUYUHAM:

1. Touka O He uger Hrxe ocHoBanusg OU->miunca.

2. Touka D moutu TouHas 11IeHOBas 1eNb PACIIMPEHUS, PACCYUTAHHOTO OT

UMITYJIbCHOM BOJHBI 1, naymien oT Touku A B TOUKy B.

Xotst Touka D moarBepikmaeTcs MHOXKECTBEHHBIMHM MHCTpyMeHTamu @uOoHa4yuu, dYTOOBI
MHBECTHPOBATh, TpeOyeTcsi MOATBEP)KIACHUE pa3BopoTa TpeHaa. [l mosyyeHus curHajga MOKYIKH
CYIIECTBYIOT JiBa BapuaHTa. [IepBbIii BapUaHT UMEET CIIEAYIONIUe TapaMeTphl.

He xxnate, noka PHI05 Gyzner mpoOuUT B mpaByio CTOPOHY, M BXOJIUTh Ha
PBIHOK Ha MPOPHIBE MAKCHUMyMa MPEABIIYIIUX YEeThIpeX AHEH. DTO MpaBWJIO BXOJA BBIMOJIHSAETCS B
touke F Ha pucynke 5.28.
* CTon-j0CC yCTaHABIMBAETCS HA BIaguHe B TOUke O.
* [InaBaromuii cTon Ui 3aIIUThI MPUOBLIN OMPEAEIIETCS KaK IPOOUTHE MUHUMYMA MTPEIbITyIINX
yeTblpex aHel. [InaBatomuii cron cpadatsiBaeT B Touke O.
Bropoii BapuaHT BXOJa Ha PHIHOK HAJMYHOW SIOHCKOHM HEHBI C JUIMHHOW CTOPOHBI paboTaeT ¢
WHBIM HA0OPOM MapaMeTPOB.
* [IepBoHavanbHast MOKYIKA B MOMEHT, KOTJja OOKOBast JIMHUS
PHIO5 npoGuBaetcs B Touke L, koTopas HAXOIUTCS TaK)Ke BBIIIE
MaKCUMyMa MPEeAbIIYIINX YeThIpeX JHEH.
Cromn-nocc ycraHaBIMBaeTCsl HA MUHUMYyME KoJiebanus B Touke H.
* [InaBaromuii cTon Ui 3alIUThI TPUOBLIH OMPEAEIIETCS KaK IPOOUTHE MUHUMYMA MTPEIbITyIIHNX

yeTelpex aHel. [InaBaromuii cron cpabaTbiBaeT B TOUke J.

Hcnonp3ys BTOpOHl BapHaHT, MOXKHO 3aKpbITh Mo3uiuio, oobeaunsas OU-smmunc PHIOS ¢ OU-
auncom @04 — Tem cambIM, KOTOPBIA MBI HE TOCYUTAIN HMPUTOAHBIM JJIs BXOJ4a, IOTOMY YTO OH
MOCTPOEH Ha CIIMIIKOM BBICOKOM OTHOIIEHUH psiia @Y. Mbl BRIX0UM U3 Hallel no3unuu B Touke K
(pucyHok 5.28), korga peiHOYHas LieHa TpoOuBaeT 6okoByo uHHI0 OU-3mmmnca PHI04.

OU-smunc PHIO6 — npumep ynaBiMBaHUS CPeIHECPOUHOTO BOCXOJAIIETO TpeHAa ¢ 3 BOJHAMHU
IPOJOJDKUTEIHLHOCTBIO 00Jiee TpeX MECAIEB U MeHEPUPOBAHUS U3 HErO CUTHAjJIa KOPOTKOM MpoJaxu
(pucynok 5.29).

OU-smmurc PHIO6 ocHOBaH Ha CHMMETPUYHOM JIBUKEHHH 1IEHBI OT TOYKH A Kk Toukam B, C u O. 3-
BOJIHOBOE KOJIeOaHNE UMEEeT KOPPEKIHIo a-b-c B BoJHE 2, KOTOpas OTHOBPEMEHHO MpHIaeT GopMy
®U-3nmuncy PHIOL (cMm. pucyHok 5,25).

Hame npuHIMNuanbHOe MHBECTUIIMOHHOE PEIISHUE COCTOMT B JIBUKEHHUHU NMPOTUB TPEH/A B TOUKE
D. Pa3zBopor Tpenna B Touke D moarBepikmaercs nByms neHoBbIMU nesiMu: X U X|. Mbl momryqaem
nesb X, YMHOXas aMIUTMTYJy JIBMOKEHHUS IeHbl oT A 10 Al Ha oTtHomeHue ®PuGonauum 1,618.
LlenoBas nenb X | onpenensercs yMHOKEHHEM aMILTUTY/bl IBYKEHHS PhIHKA OT TOYKH A B TOYKY B
Ha otHomenue 0,618. O6e uenosbie e X U X| 1ocTarodHo OIM3KH APYT K IPYyry, YTOOBI CO3/1aTh
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CHJIPHOE CONPOTHUBICHHE HAa 3THUX YPOBHSX LIEH U BBICOKYIO BEPOATHOCTH Pa3BOpOTa TPEHIA, Kak
TOJIBKO TOCTUTAIOTCS IIeJIEBbIE IIEHbI BOCXOAAIIETO TPEHIA.

[Tpu unBectupoBanun Ha PHIO6 mMb1 nmeem nBa BapuanTa. COOTBETCTBYIONIUE (HAKTOPHI MEPBOTO
BapHaHTA.

» HemeieHHbII KOPOTKUI BXOJ B Touke D Ha MUHMMYyMe IIpeIbIIyIUX YEThIpEX THEHN U3-3a
MOJITBEPXKICHUS pa3BOpOTa TpeHIa leHoBbiMHU TiesisiMu X U X, naxe ecnu ®U-3mmunc PHIO6 He Obut
npoOuT. DTO MpaBUIIO BX0J1a HCTONHAETCS B Touke E.

3alUTHBIN CTOM-JIOCC YCTAHABIMBACTCS HA CAMOM BBICOKOM MakcuMyMe B Touke D.
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Pucynok 5.29 I'padpuk HATHYIHOI SITOHCKOI HeHBI ¢ anpess mo Hosiops 2000 roxa. ®U->mmmnc PHI06.
Hcemounux, FAN Resear ch, 2000.

[TnaBaronuii CTOM AJIS 3aLIUTHI MPUOBLIN OMPEAEISIETCs KaK MPOPBIB MAaKCUMyMa MPEIbIIYIINX
YeThIpeX THEH MpU YCIOBUH, YTO KOPOTKasi MO3MIMS HEe ObUIa paHee 3aKpbhITa APYTUM CTOIIOM B
yOBITOK.
* Onpenenenue ypoBHe meneBbix npuobuieit Ha 38,2, 50,0 u
61,8% pacctosiHust oT Touek A — D anpTepHaTUBHO MPaBHUITy BbI-
X014 MO IJIaBAIOIEMy CTOIY.
Bropoii BapuaHT npenycMaTpruBaeT HECKOIBKO MHOE Pa3BUTHE, IPUYEM BXOJ 3aJ€PKUBACTCS. DTO
MPOUCXOJIUT TMOTOMY, YTO KOHCEpBAaTHUBHO Noxunaemcs koHeuHoil Touku PHI06. Mbl ncnosibs3zyem
clieylomui Habop mapameTpos.

KopoTkuii BX01 Ha MUHUMYME TIPEIBIAYIINX YEThIPEX JHEH MOCIe TOro, KaK JBH)KEHUE PHIHKA
noxugaer PHI06.
3alUTHBIN CTOMN-JIOCC YCTAHABIMBACTCA HA CAMOM BBHICOKOM Ma-
kcumyme BHyTpu PHI06.
e [lmaBarommii crom [uig 3alIMTHl NPUOBUIM ONpenenseTcs Kak IPOpPhIB MaKCUMyMa
OPEbIAYIINX YETHIPEeX THEH MpH YCIOBUM, YTO KOPOTKas MO3MLMA He Obljla paHee 3aKphiTa
JAPYTrHUM CTOTIOM B YOBITOK.

* Onpenenenue ypoBHe meneBbix npuobuieit va 38,2, 50,0 u
61,8% paccTosiHus OT ToueK A — B anbTepHaTUBHO MpaBUILy BBIXO0/1A 1O MIABAIOLIEMY CTOILY.

[Ipenmourenne pucka MHBECTOPOB OIPENENAET, SABJSETCS JIM JOCTAaTOYHO HA/EKHBIM BXOJ Ha
JBOMHOM TOJTBEPXACHUM pa3BoOpoTa TpeHIa JAByMs pacimupeHusMu DPuOoHAY4M, WM JydIle
NpUICPKUBATHCA 00IEro MpaBmia, NP KOTOPOM CHavalsla ClIeyeT JOXKAAThCsl KOHEUHOM Touku PU-
sunca PHIO06.

C mnosisnennem ®U-smmunca PHIO7 nmepcrnekTuBa BHOBb pacHIMpsieTcss M IMEPEKIIOYAeTCsl €O
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CPEAHECPOYHOT0 aHAJIM3a Ha JI0JITOCPOYHBIH.

OU-smunc PHIO7 — 3ameuartenbHblid mpuMep, Kak MOKHO UCIIOIB30BATh UACHTHU(PHUKAIMIO QUTYD
IUIs. KPAaTKOCPOUYHOTO, CPETHECPOYHOTO U JIOJATOCPOYHOTO aHalM3a U Kak ¢ nomoiubio OU-3miumncos
MO>KHO HACHTU(UIMPOBATH pa3nuuHble GUrypsl. IloBeneHre HHBECTOPOB BBIPAKAETCS M B MAJIbIX, U
OOJIBIINX (pUrypaxX, HO B KOHEYHOM CYETE — BCE OHU YacTh OJTHOM ¥ TOM e KapTunbl (pucyHok 5.30).

OU-smmunc PH107 oxBateiBaeT msath u3 mectu OU->mmmrcos, yxe 0OCYKIECHHBIX B JaHHOM
paznene. Tonpko ®U-smmunc PHIO2 we nomanaer B ®U->mmunc PH107.
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Pucynoxk 5.30 I'paduk HaTHIHOI SIMOHCKOIT HeHBI ¢ anpesist mo Hosiops 2000 roxa, ®U->aaunc PH107.
Hcemounux: FAM Resear ch, 2000.

MsB1 yke HECKOJIBKO pa3 yKasblBayd, 4yT0 DU-3muncel pa3BUBAIOTCS BO BPEMEHHU, U BAXKHO
IIPOSIBJIATH TEPIICHUE U XKAATh, [I0KA HE MPOSBUTCH IOJHASA KapTuHA. [IepBoii KpUTHYECKON TOYKOU B
pa3Butun ®U-smmunca PH107 asnsercs Touka X — O60KoBasi Touka 3-BOIHOBOU (urypsl ot A 1o Fu
oboparHo k X (pucynok 5.30). BokoBas Touka X 3ameHsieTcss Ha OOKOBYIO TOYKY Y B TOT CaMbIit
MOMEHT, Kak cBoeil koHeuHo#l Touku nocturaer ®U-smaunc PHIOL. OxonuarensHas ¢opma OU-
ammunca PH107 peanusyercs mpu 3amene OokoBod Touku X Ha Y M Korja KoHeuHas Touyka OU-
samunca PHIO6 nocturaercs u cnuBaercst ¢ KoHeuHo# Toukoit @U-snnunca PH107.

Takoe siBIIeHHE CITy4aeTCsl HE CIUIIKOM 4acTo M 3a(MKCHUPOBAHO TOJBKO B JOJTOCPOYHOM AHAIHM3E
¢ MHOXecTBeHHbIMM ODU-smumuncamu. Hamum  naHHble  1EMOHCTPUPYIOT, HACKOJIBKO BaKHO
0o0beTMHEHNE KPATKOCPOUYHBIX U JTOJITOCPOYHBIX MEPCIEKTUB MHBECTUIIMOHHBIX cTpareruil. [lpenects
TOPrOBBIX HHCTPYMEHTOB PUOOHAYYH B TOM, YTO OHU IPEKPACHO paboTaloT BMECTE.

CornacHo o01UMM MHBECTHLMOHHBIM IpaBuiam PU-3miuncos, koneunsie Toukn PH106 u PHIO7
NPEIOCTaBIAIOT BO3MOXKHOCTh OTKPBITHS KOPOTKOM mo3uiuu. OJHAKO MbI HAlUIM, 4YTO PBIHOK
HAJIMYHOM STIOHCKOM MEHBI HE MOLIeN HUXKe, Kak npearnoaranock. OH noien Boime (pucyHok 5.31).
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Pucynok 5.31 I'paduk HaamuaHoii simoHckoii neHs ¢ ¢pepais 2000 mo ¢peBpanan 2001 rr. DU-3mmurnc PHI08.
HUcemounux: FAM Research, 2000.

HckmountensHsle GUrypsl, MoA0OHbIE MOKa3aHHOW Ha pucyHke 5.31, MOSABISAIOTCA HE OYEHb
yacTto. JTO MOJATBEpKIAeT, 4ro KoHern @U-smimnca mnpuszHak JubOO HM3MEHEHUS TpEeHAa B
IIPOTHBOIIOIOKHOM HarpaBJIeHUH, JTUO0 IPOpbIBa B HATIPABJICHUU OCHOBHOT'O TPEHJA.

B GonpmmHCTBE ciydaeB B KoHeUHOH Touke PU-smmunca peiHOUHAs 1eHa pa3BopaunBaeTcs. Ho
JOJICOCPOYHAsi KapTUHA HAJIMYHOMN SIIOHCKOM MEHBI IOKA3bIBAET, YTO IIOCIE KOPOTKOW IPOJAXKU B
koHrie ®U-smmunca PHIO6 (wmu PHIO7) u mocnemyroiero 3akpbITUS KOPOTKOM MO3HMIIMK CTOTIOM
pa3yMHO pa3BEPHYTH MO3UIHUIO B JIMHHYIO CTOPOHY. TOProBbIii HOTEHIIMAT BOCXOASAIIETO IBUKECHUS
JIOCTaTOYHO BEJIUK, O dYeM MOXHO cyauth 1o @OU-smauncy PHIO8, koTopsiit xoporiro
YCTaHABIIMBACTCS U OIPENIENAeTCs] OTIPABHOM TOUKOW A ¥ OOKOBBIMHU

toukamu B u C Ha pucynke 5.31.

[Tpumepsl, mogoOHBIE HAITUM KOPOTKUM caenkam Ha OU-smmun-. PHIO6 u PHIO7, noka3siBaroT,
4T0 MHCTpYMEHThl PHOOHAYUNAITO OOBIYHBIE TOPrOBbIE HMHCTPYMEHTHI. DTO O3HAYaeT, YTO JIaXe Ha
caMbIX MHOroo0emarmux Gpurypax caeiaka MOryT IpUHOCUTH YOBITKU. I1oka Tpeiinepsl paboTaroT ¢
TBEPJBIM IIPAaBUIIOM CTOII-JIOCCA, JII000H yiepO, MPUHOCHUMBIN MPOUTPHIIIHBIMU CACTKAMH, OCTAeTCs
noJ KOHTposieM. YToObl YBEJIWYUTH JOXOJHOCTh WHBECTHLMH, PEKOMEHAYeM KOMOHMHAIUU
Pa3IUYHBIX TOPTrOBBIX HHCTpYMEeHTOB ®rboHau4n (310 onucano B [nase 8).

[Tpexne, uem nepexoauts k npumepam ¢ U-smmuncamu Ha Magexce SAPS00, xoTuM npuBiedb
BHUMAaHHE YuTaTeNei kK mpobiieMe COXpaHeHMsI TOCTOSHHOM LIKaJIbI PH COCTABICHUH IpaduKoB
JTAaHHBIX U MocheayoneM npumeHeHnu @U-3/unmncoB k 3TUM rpadukam.

DHU-311uncel u npoﬁﬂema NOCMOAHHOU WKA1bl HA PbIHKe HAJIUYUHOU ANOHCKOU
UECHDbI

OueHb BaKHO MOHUMATh, YTO P U-3/IHIICH OJTMHAKOBO XOPOLIO pabOTAIOT HA JTHEBHBIX,
HE/IEeIbHBIX U MECSYHBIX TpaduKax.

[TockonbKy yacoBble TpaUKH MOKA3bIBAIOT OUYEHb KPATKOCPOUHYIO KapTUHY, OHH TPEICTaBISIOT
MHTEpeC JJIs aHAJIM3a BHYTPUIHEBHBIX AaHHBIX. [Ipobiema BHYTpUIHEBHBIX IpaUKOB B TOM, YTO
cOOJIOJIeHHe TPaBWJI BXOJa, LEJNEBbIX MNPUObUIEH M MpPaBUI CTOM-JIOCCA MOXKET OCTaBIAThH
WNuBectopamM MasieHbKHMI moTeHIMan npudbu. C apyroit cropoHsl, oOmuii puck (Ha CHEIKY)
OTPaHUYMBAETCS OJHUM TOPIOBBIM JTHEM.

ypOBCHL pUuCKa — OJHa U3 MPUYHH, I10 KOTOpOﬁ MBI JTIO0UM pa60TaTB C HAJIMYHBIMHU BaJIFOTaMHU
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Ha JTHEBHOM OCHOBe. Hanu4Hble BamIOTHI TOPrytoTcs 24 yaca B JIeHb 0€3 pa3pbIBOB HA OTKPBITUSAX U
APYruX HEYJ00CTB, KOTOPbIE MOTYT Pa3MbIBaTh NMPO(UIb paboTHI.

YroObl cynuTh 0 kauecTBe paboTsl OU-31muNCOB Ui T€X WIM WHBIX MPOAYKTOB, KOTOPBIMHU
NPEICTOUT TOProBaTh, HEOOXOIUMBI TECTHI Ha JOJTOCPOYHBIX MCTOPUYECKHX HAHHBIX. DyHKIMS,
HAHOCAIIAs MCTOPUYECKUE JIaHHbIE Ha TpauKd C TIOCTOSHHOW IIEHOBOW IIKANOH, YxKe
uHTerpuposana B nporpamMmmuoe odecnieuenrne WINPHI. /Inesusie nannsie O-H-L -C 3a aBa nim tpu
rojla HEBO3MOXKHO pa3MECTUTh B IpPEJesax IIMPUHBI OJHOTO 3KpaHa, a NpU MNPOKPYTKE SKpaHa
LIEHOBOM MacmTad OOBIYHO M3MEHSETCS, MOACTPAUBASACH MOJ CaMblil BBICOKMI MaKCHUMyM U CaMblil
HU3KUI MMUHUMYM HaHocuMbIX JaHHbIX. @yHkuus WINPHI, no3Bosstomas coxpaHsaTh MOCTOSHHYIO
HIKaJly, KJIIOYEBOH 3JEMEHT, IMOTOMY UYTO MAacIITaOMpOBaHUE IO BBICOTE JKpaHa NPUBEIO OBl K
UCKaxeHu1o yriioB ®U-3mimrncoB, npuiaaraéMblxX K ABMKEHUSIM PBIHKA.

Hamu npoanann3upoBaHbl JHEBHbBIE JaHHBIC 110 HATMYHOM AMOHCKOM HEeHe 3a 6osiee ueM JBa roja

— ¢ centsa6ps 1998 mno nexabper 2000 rr.— wu mpoBepeHa pabora DPU-31IMICOB Ha 3TOM
HCTOPUYECKHU PETPOCIIEKTUBHOM MaTepHalle.
OOumii MOTOK JaHHBIX 32 Oosiee ueM 27 MecsleB pasfielieH Ha JiBa rpaduka Ha pucyHke 5.32. Mol
BbIOMpan HaOOpBl COOTBETCTBYIOMMUX DPU-31IIUIICOB U 0KKJaM, YTOOBI II€HA PBHIHKA YXOJWia U3
pamok ®PU-31muncoB B MX KOHEUHBIX TOYKax. Hamm ycioBHbIE MHBECTHIIMM COOTBETCTBYIOT, C
OUYeHb HEMHOTMMHU UCKIIIOUEHHUSMH, [ICHOBBIM (PUTypaM HATUYHOU STOHCKOHW UEHBI.

PaboTa B mocTostTHHOM MaciTade — €IMHCTBEHHBIN CIIOCO0 MOJTyYeHHs] HEUCKAaXXEHHOM KapTHHBI
B T€YEHHE TAKOT'O JAJIUTEIBHOTO MEPHUOIa BPEMEHH.

Yacro tpynHo noeputh B cuiny @U-smnurcos. Toprosis ¢ @U-smmurnicamu Ha JTHEBHBIX TAHHBIX
MPOU3BOJIUT MPUOIHU3UTETHFHO OJHY CIENIKY B MECSI, B 3aBUCHUMOCTH OT TOTO, yIaeTcs JIn HalTH
BHyTpeHHue ®U-smmuncel. @urypsl BHyTpu DU-317IUIICOB MOXHO YBHIETh Ha pUCYHKE 5.32 B
nepuojie BpeMeHH ¢ ceHTs0ps mo nexkadpb 2000 rona, rae Tpu MeHbiux OU-smnunca 3akioueHsl B
oauH Oonpimmii @Y -3murc.

Korma Mb1 cMOTpuM Ha rpadukd, TO MOHUMAeM, YTO HEOOXOAMMO AUHAMHYHO KOPPEKTHPOBATH
OU-smuricel, 4YToObBI OHU COOTBETCTBOBAM TOBEACHUIO PBIHOYHOW IieHBbl. DU-3>mmumcer
YHUKAIIbHBI, HU ouH OU-3mmunc He SBIsSeTCs TOYHBIM MOJA00MEeM APYroro, Xots ¢GopMa UX BCeraa
onHa u Ta xe. [loatomy padota ¢ ®M-snnuncaMu Kak TOPTOBEIMU HHCTPYMEHTAMU U YHUKAJbHAs, U
yIUBUTENIbHAS.

Bce ®U-371smmnichbl B HAIIMX NPUMEPHBIX pacyeTax MMelT HEKOTOPbIe 00111e 3J1eMeHThI:

1. Bo Bpemsi 1BH KeHHUSsI LIeHbI 110 KpaiiHeil Mepe OIMH Pa3 3aTPOHYTHI 00€e CTOPOHBI BCeX

®U-3/5IMNCOB, TO €CTh BCeria HATUYeCTBYeT 3-BOTHOBas (pUrypa.

2. Bce ®U-311411Chbl 10KHBI OBITH NPOI0AKNTEIbHOCTHIO N0 KpaiiHeii Mepe B 21 1eHb u

NMOCTPOEeHbI HA OTHOLIIeHUN MeHee 4yeM 17,944 u3 psina OU.

Kpome Toro, 60iabmuncTB0 ®U-3/111MIICOB HAYMHAETCS B KOHIIE
npeamectBywmero ®U-snnunca. Toabko B HCKIIOYATEIbHBIX CIyYasx (HampuMep, B anpeJie
1999 rona na pucynke 5.32) ®U-37mnc 0yaeTr HaYMHATHCSA, Koraa npeabinyumii @ U-3iummmne
3aKOHY€H TOJbKO HANIOJIOBHHY.

He 3a0bIBasi 0 MOCTOSHHOM IIKaje M JA0JITOCPOYHOM MepCrneKTuBe GUryp phIHOYHOMN IIEHbI, MOKHO
Teneps nepeitu ko Bropomy npumepy: Uuaekcy S& P500.
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Pucynok 5.32 I'paduk HaTUIHOI sIMOHCKOM HeHBbI ¢ ceHTA0pst 1998 mo mexadps 2000 rr. [Ipucoequnennbie n
HakJIaabIBaomuecs @U-3uncsl Ha nocToOAHHOM mKkajae. Mcmounuk: FAM Resear ch, 2000.

DHU-311uncel na npumepe Hnoexca S& P500

Nunexe S&P500 — nanboniee BHUMATEIBHO OTCICKHUBAEMBI M Hanbos1ee 00bEMHO TOPryeMbIi
WHpiekc B MUpe — HCHOIB3YETCS HE TOJIBKO OOJBIIUMH U MaJILIMU TpeiaepaMu, HO M XEHKEBBIMU
(doHamMu 711 yMEHbIIEHHsI pricka oOecuieHrBanus GpounoBeix noprdeneit. ®ona Vanguard S& P500
Index Fund, umeronmit mon ynpasnenuem npumepHo 100 mupa. A0il., KPYMHEHIINA B3aMMHBIN
(boH BO BCEM MHUpE.

MHorue aHaluTUKM U UHBecTOphl cuutaoT, uro Munekc S&PS500 otpaxaer Takoii
3 PEeKTUBHBINA PHIHOK, YTO TOPTOBIISL THUM MPOAYKTOM 0o0Jiee HEBO3MOKHA. MBI C 3TUM HE COTJIACHBI
U jokaxeM 3T0. Eciiu @U-3nmunckl HaJge)KHble MHCTPYMEHTHI TOPTOBJIM, MBI IOJaraeM, 4To OHHU
JIOJDKHBI yJaBIuBaTh Oecriopsaounsie nBmxenns Munexca S& P500 tak ke, kak U J11000ro Ipyroro
IPOAYKTA.

[To namemy muenuio, Munexc S&P500 xopomo moaxoaut ans MHCTpyMeHTOB Dubonauuw,
[OTOMY 4YTO B O3TOM JIMKBHJIHOM M TIOABI)KHOM CpEJICTBE TOPrOBJIM HAWIYYLIIMM 00pazom
BBIPAKaeTCs MOBEICHNE HHBECTOPOB.

MsI npoananu3upoBaiu naHHble ¢prodepcoB Munexca S&P500 3a nBa rona — c sHBaps 1999
rona o aekabps 2000 roga. Tak ke, Kak U aHATU3 HAJTMYHOUN SMOHCKOW MEHBI, 3TO 0YCHb KOPOTKUI
POMEXYTOK BpeMeHH. CHUrHaibl, MpeACTaBICHHbIC 3/1€Ch, HE 0053aTeNbHO PAaOOTAIOT TAaKUM XKe
o0pa3oM B Jpyrux IepHOAax BPEMEHHM, HO OHHM NPEBOCXOJHBIE HMHIUKATOPbI BO3MOXKHOCTEH
peIHOYHOTO aHanu3a Ha ocHoBe OU-smmmrncoB. Kpome TOro, x mporpaMMHOMYy 00ecHeueHHIO
WINPHI mnpunaratorcs wucropuueckue naHHble 3a Oonee vem 10 ner, Tak dYTO KaKIbIid
3aWHTEPECOBAHHBI MHBECTOP MOXKET IMPOBECTU CBOM COOCTBEHHBIN OoJiee NeTalbHbIA aHAJIH3.

CurHanbl, NMOKa3aHHbIE HaMH, MOTYT M He OBITh CaMbIMM TOYHBIMH. MBI cTapaemcsi ObITh
MOCIIeI0BATEIbHBIMY B HAIlIEeM aHAJIW3e, YTO O3HAdyaeT MpUMEHEHHe MHCTpYMeHTOB PuboHau4yu Bce
BpeMs OJTMHAKOBBIM 00pa3oM. I1oCKoJIbKY HAIlM CUTHAIBI JOJDKHBI T€HEPUPOBAThCA BPYUHYIO, MBI
MOTJIM MPOMYCTUTh KaKOH-TO TOPrOBBIM CUI'HAJ WM HE MPUMEHUTh HEKOTOPhIE CUI'HAJBI Haubolee
COBEpILEHHBIM 00pazoM.



B stoM 3aimouyaercss  OTPOMHBIM  BBI30B Ui K&XAOIO  3aWHTEPECOBAHHOTO U
KBaJTM(HUIMPOBAHHOTO MHBecTOpa. WHCTpymMeHTH DuOOHAuY4YM COBEPIIEHHBI, HO WX CIEHyeT
NPUMEHATh MPAaBUILHO. BONHOBBIE MPUHIMIIBEI DJTMOTA MOCTPOEHBI TOJBKO HAa OTCYETE BOJH M
ornomenusx 0,618,1,000 u 1,618 psna ®U. Teneps Mbl UMEEM BO3MOKHOCTh MPEICTaBUTH HOBBIC
MHCTPYMEHTBHl TOPIOBIM — HEU3BECTHBbIE OIUIMOTY U Ooyiee MIMPOKOMY HWHBECTULIMOHHOMY
COOOIIECTBY.

Hac dwacTto cmpamuBaioT: moueMy Mbl BBIIIYCKa€M B CBET HAIld TOPrOBbIE€ HHCTPYMEHTHI
@uboHayuu, €ClM OHU TaK COBEPIICHHBI? BomepBbIX, TPYAHO MOJHOCTHIO aBTOMATHU3UPOBAThH
MHCTPYMEHTHI, €ClIu Obl OCTaBaJIOCh MECTO Ui HMHTEpIpeTanuu. Bo-BTOPBIX, MHUPOBOW PBHIHOK
HACTOJIBKO BEJIMK, YTO HE3aBUCHMO OT TOTO, YTO JeJaeM MbI (MJIHM YTO JENAIOT APYTUe Tpeiaephl) B
Halllel OKpYXarollel cpesie, Mbl HUKOT/1a He OyJIeM cephe3HO MellaTh Apyr Apyry. @akTHuecku, 4em
OoJbllIe MHBECTOPOB HCHOJB3YIOT HAIM CTPATETMM, TEM JIy4lle MMOBEJCHHE MHBECTOPOB HAXOJIUT
BbIpa)KCHUE B (PUIypax phIHKA, B pe3yJibTaTe Jydlle paboTaioT Hallli HHCTPYMEHThl PuOOHAYYH.

[Tepuon c stuBaps 1999 no nexabps 2000 rr., BEpOsATHO,

HauboJee TPyIHBIA mepuoa B uctopun it ananm3a Muaexca S& PS00. Hukorma mpexkie HU oJuH
¢donoBbII MHIEKC HE MPOXOANI TaKOM MEepUOJ TaKOoW BOMATMIBHOCTH. OJHAKO 3Ta OKpYKarouias
cpeda oOkaszalachb UAeaIbHOM Ui paboThl ¢ HHCTpyMeHTamMu PuboHau4yM, MOTOMY UTO
BOJIATHJIBHOCTh HEOOXO0MMA I UX YCHEITHOTO MPUMEHEHHS.

MpbI poBOAMIIM HAll aHAJIM3 TaK K€, KaK JAeNalH 3TO JJs HAJIMYHON SNOHCKOM ueHbl. CHauana Mbl
nokasanu 4YucThiii qHeBHOM rpaduk Munexkca S8CPS500, uToObl O3HAKOMUTH 4MTaTeNedl ¢ oOmei
KapTUHOH pbIHKa. 11 OU-3/1HIcoB, KOTOphIe MOT'YT OBITH MOCTPOECHBI HA 3TOM PBIHKE, MPEACTaBICHBI
Ha BTopoM rpaduke (pucyHok 5.33).
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Pucynoxk 5.33 I'pa¢puk Unnexca S& P500 ¢ ssaBapsa 1999 mo stuBaps 2001 rr.Unctoe 1HeBHOE
nBuzkerue nerbl 0-H-b-C (Bepxumii rpadux) u neuzkerune neHbl ¢ ®M-3muncamu PHI01 —
PHI11 (anxumnii rpadux). Hemounux: FAM Resear ch, 2000.

[Monxomsimme @OU-smmuncel Ha pucyHke 5.33 mponymepoBansl ¢ PHIOL mo PHI11. Mol
MOCIIEIOBATENIHbHO TOrOBOpUM 000 Beex 11 dU-amnmrmcax U MpoJeMOHCTPUPYEM UX MOCTPOEHUE OJTHO
3a IPYTHM.

®U->nmunc PHIOL oxBateiBaeT TpeHI0BOE ABmkeHUE (BBepx oT mpumepHo 1,220.00 mo 1,430.00)
Nunexca S& PS00 mexny siuBapem u utosieM 1999 rona (pucynok 5,34),

OOb1uHO MBI %71eM KoHla OM-3mmmrica, 4ToObI MOIYYUTh CUTHAT BXOJ1a IIPOTUB TPEHA.

IlepBslii npr3HaK BO3MOKHOTO KoHLa OU-3mnmnca nposBisieTcsi B 5-BOJTHOBOM JIBUYKEHUU LIEHBI OT
A k B, zarem xk C, k D, k E u k F. llenoBbie nenu X u X1, paccudTaHHble KaK PacUIMPEHHs Ha
ornomenusix 1,618 u 0,618, B Touke F He mocturarorcs. BmecTo 3TOro phIHOK ABMXKETCS B OOKOBOM
¢burype u kKoppektTupyer Hazaza K Touke O.

Mpl He XOTHUM elle Jaiee ApoOUTh CYET BOJIH, HO B Touke O MOSABISETCS HOBAasl IOYTH COBEPILICHHAS
5-BonHOBas LeHOBas (urypa (Hike Touku L), nepememaromasics B Touku M, N u O. Mbl cHOBa MOXeM
cripoennpoBath JaBe 1eHoBbie e Y u Y| Ha otHomenusx 1,618 u 0,618, ocHoBaHHbBIC Ha BOJIHAX OT
touku G 110 Touku L 1 ot Touku M 110 Touku N, DT 11IeHOBBIE 1IETTU HAXOATCS OYE€Hb OJMM3KO K paHee
paccunTanHbM 1esiM X u X,
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Pucynok 5.34 I'pa¢puk Unnexca S& P500 ¢ suBaps o Hosops 1999 rona. ® U-summnc PHIO0L. Hemounuk:
FAM Resear ch, 2000.

Korma pbelHOYHas 1ieHa HaXOIUTCS BO BTOPOM S-BOJHOBOM JIBIDKEHHH, MbI TOJTy4aeM
HeoOxoauMble 60koBbIe TOUKH F 1 G s npoenupoBanus koneuHoit Touku H ®U-smmmnca PHIOL.
Koneunas touka H ®U-smmunca PHIOL Oyner oueHb CUIbHOIN IIEHOBOW IENIBIO, €CIIM PHIHOK
Korna-nmuoo ee gocturHer. Touka H moxarBepikaeHa MpaBHIBHBIM KaHAJIOM TPEHA, MOCTPOCHHBIM
KaK MapajuienbHble IpsAMble yepe3 BraauHbl B Toukax O u O u uepes nuku B Toukax L u N.
YuraTenu 03HAKOMIICHBI ¢ NIPABUIBHBIMHU KaHalamu TpeHna B I'naBe 4. Tenepb kaHajibl TpeHaa
KaK TOProBble HMHCTpyMEHThl DuOOHAYYM MOXKHO HHTErpUpPOBaTh B NpuMeHeHne Hamu OU-
amuncoB. Ilockonbky Muaexc S&PS00 cronb mumpoko yrnmoMuHaeTcs Tpelaepamu, Halll aHaIu3
KaHalla TPEHJa 3aciIyXHBaeT paccMOTpeHHs. Mbl MOJlydaeM JOMOJIHUTENIBHOE MOJTBEPKACHHE
pazBopora TpeHna B H, koneunoit touke O®OU-smmmmca PHIOL, DTta koHedHas Todka Temephb
HOJTBEPIKAACTCS YeThIpbMs IIeHOBbIMU Lessimu — X, XI, Y u Y| — a Taxke npaBUIbHBIM KaHAJIOM
TpeHJa.
Kak Tombko pocturaercs koneuHass touka @U-smmmnca PHIOL, mber Topryem, ucxons us
CJICAYIOIINX TTapaMeTpPOB.
' HemenneHHbIH KOPOTKUN BXOJ HA MUHUMYME MPEIbIIYIIHNX IBYX
JHEW, Koraa nocruraercs Touka H, motomy uro touka H nmeer
MHOTOKpATHOE MOATBEPKJICHUE PSIOM IICHOBBIX LIeJIel U MPAaBUIIbHBIM KaHAJIOM TPEHJA.
Cromn-nocc, ycTaHaBIMBaeMbIii HA CAMOM BBICOKOM TIepeJl BXO-
JIOM MakCHUMYyMe,
* [InaBaromuii cron /i 3aIUThI TPUOBLIH, OTIPEIeIIeMblii Kak
MPOPBHIB MAKCUMYyMa MPEAbIAYIIUX YEThIpEX JHEH,
OmnpeneneHue ypoBHS BbIXOJIa Ha IieneBoi nmpubsumm — 61,8% paccrosHust ot Touku A 10 H
KaK albTepHATHBA MPABUIY BbIX0/1a 110 TUIABAIOLIEMY CTOILY,
' [Tockonbky OU-31UICH YacTO CIEAYIOT OJIMH 3a IPYTUM M MOTYT IPUCOEIUHATHCS APYT K JAPYyTy
— KakK Mbl BHJEJIU B MPEABIIYLIIMX MPHUMEpax, elle OJHUM BO3MOXHBIM MPAaBUIOM BBIXOJA JJIS
curHana, nmosydenHoro ot ®U-smmmnca PHIOL (B momosiHeHre K MpaBily BBIXOJa 10 IIaBAIOLIEMy
CTOIy M NpPaBWIIy BBIXOJAa Ha IENICBOW NPUOBLIHM) SBISETCS OXKUAAHHE 3aBepuieHus: HoBoro OU-
QIIIMIICA, HANPABICHHOTO BHH3, KOTOPBIA MOXKeT ObITh mpuioxeH Kk @U-smmuncy PH 101, OU-
saunce PHIO2 va nannbix Manexkca S&PS00 — 3t0 mpumep 3-BOJTHOBOM KOppeKuuu iinuora, 3-
BOJIHOBAsi KOPpEKLUs — JOMUHHUpYomas ¢urypa BHyrpu ®U-smiunca — omnpenenser CTpyKTypy
nBikeHns peiaka Manexca S& PS00 Hasza B HIKHIOI CTOPOHY (pucyHOK 5,35).

Bonna 1 u3 Touku A B Touky B xoppektupyert B 3-BoiHOBOM urype, cocrosmieit u3 touek S, T u
B, Bonna 2 u3 touku B B Touky C Takke KOpPpEeKTHpPYeT B 3-BOJHOBOH (urype; Ha cedl pa3 oHa
coctout u3 Touek S|, Tl u C. Kak MBI y3HaiIM U3 BOJHOBBIX NPUHIMIIOB DJTHOTA, B UMITYJIECHBIX
BOJIHAX U KOPPEKLUAX MPOUCXOAUT YepeOBaHUE MPOCTHIX U CIOKHBIX BOJH. BosHa 3 u3 Touku C B
Touky P — croxxHas BonHa ¢ 5-BosHOBO# Koppekuueii ot L k M, 3areMm k N C | u P.

@OU-3mamrc MOXKHO HMOCTPOUTH IMOCTE TOTO, KaK OT OTHPAaBHOW TOUYKM A 3apUKCHpOBaHBI J1BE
6okoBsle Toukd B u C. Ho nena peiika najgaer ot Touku M k Touke N HeZ0CTaTO4YHO J1a1eKo, YTOOBI
chopmupoBaTh npaBuibHOe ocHoBaHue OU-3munca,

BaxHo noxaatbesi, KOrja IieHa pbhIHKA MOJOHIET O4YeHb ONM3KO K OCHOBaHUIO jo0oro ®U-
9JUIMIICA, TIOCTPOCHHOTO Ha JBYX YCTAHOBJIGHHBIX OOKOBBIX Toukax. Touka N oka3biBaeTcs
HEJ0CTaTOYHO OJIM3KO K ocHOBaHUI0 PU-3mmurca, HOCTPOSHHOTO OT TOYKU A uepe3 OOKOBBIE TOUKH
B u C, Ilostomy wmbl gomkHbl agoxaarbess nuka Cl, KOTOpbIl oOKa3piBaeTcss HOBOM — W
OKOHYAaTeJIbHON — BTOpOi 60K0BOMH ToukoN OU-3mmumnca PHIO2.
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Pucynox 5.35 I'pa¢puk Unnexca S& P500 ¢ nronst 1999 no ssuBaps 2000 rr.®@U-3mmmmne PHI02.
Hcemounux: FAM Resear ch, 2000.

[Tpu ucnonw3zoBanuu 60koBoit Touku Cl PHIO2 ctanoBuTCs HamMmHOTO KOpoue u Todie. Koneunas
touka D PHIO2 mouru nocruraercs konebanuem u3 Touku Cl B Touky P. Touka D B 3TOM
OTHOUICHUH HMMEET MHOTOKpAaTHOE IOATBEpXKICHHE KaHaloM TpeHaa ot nmuka M k muky Cl c
napajuleIbHOM JIMHUEH, IPOBEIEHHOM uepe3 BnaguHy B Touke N.

Ha ocnoBannu ®U-3mmunca PHIO2 mMoryt ObITh mpOM3BEACHBI Ba TOProBbIX curHana. [lepsas
ClIeJIKa OCYIIECTBIISIETCS, COTJIACHO CIIEAYIOIIUM ITapaMeTpaM.

e JInMHHBINA BXO/ Ha MPOPHIBE MAKCUMYyMa IPEBIAYIINX YEThIPEX THEH mociie 00pa3oBaHus
BraauHel P. Pa3BopoT Tpenaa nmoarsepkaaeTcs qBaxkasl KoHeuyHoi Toukoi PHIO02 B Touke D n
KOHEYHOI 5-BOJIHOBOT'O JIBUJKEHUS BHYTPH KaHasa TPeH1a B TOUke P.

* 3aIMTHBIN CTOI-JIOCC YCTaHABIMBAETCS HA CAMOM HU3KOM MUHUMYME IEPE] BXOJOM B TOUke P.

* [InaBaromuii cTon Juis 3aIIUThI TPUOBLIH ONPEAENIAETCS KaK MPOPhIB MUHUMYMa MTPEIbIIyIIHNX
YETBIPEX THEH.

* OmnpenenieHue BbIX0/1a Ha ypoBHE LieneBoil mpuosiin — 61,8% pacctosinus ot Touku A 10 Touku P
KaK aJbTEPHATHBA [IPaBUILY BBIX0/IA 110 MJIABAIOLEMY CTOILY.

Ecnmu Her, mo KpaifHell Mmepe, ABYX KOMOMHAUUi pa3iU4YHBIX TOPrOBBIX HHCTPYMEHTOB
®uboHayuu, KOTOpPbIE MOTTH Obl MOATBEPAUTH PAa3BOPOT TPEHJA, CIEAyeT KAaTh, MOKa He Oyrer
npobura 6okoBas suHus OU-smmunca. B perpocnekTuBe Beerna JIETKO OMPEASNIUTh, YTO ObLIO Obl
NpaBUIBHBIM pemeHneM. OxujgaHue npopbiBa 00koBoil smHuM @PU-3mmunca  HeoOs3aTeNbHO
ujiealbHOE PelIeHne, HO MBI OOpEeMCs 3a XOPOILIU CpeHUI MyHKT BX0/a, TOTOMY YTO HEBO3MOXKHO
OTIPE/ICIIUTB JIYUIIYIO TOUKY pa3BOpOTa 3apaHee.

Bropoii ToproBeiii curHan Ha npopbiBe OokoBoi nuHMM PHIO2 ocHoBan Ha mHOM Habope
napaMeTpoB.

o JITMHHBINA BXOJ HA PBIHOK Ha OTKPBITUHU TIocTe Toro, kak Munexe S& PS00 yxoaut uz PHIO2. Ota
TOYKA BXO/JIa [T03/IHOBATa, HO BCE elle MPUOBLIbHA.

* 3aIUTHBIN CTOM-JIOCC YCTAHABJIMBAETCS HA BIIAJMHE Mepesl BX0A0M B Touke E.

* [InaBaromuii cron Juis 3alIUTHI TPUOBLIH ONPEAENIETCS KaK MPOPHIB MUHUMYMa MPeIbIIyIINX
YETBIpEX THEH.

* ANbTepHATUBHOE MIPABUJIIO BhIX0Ja HAa KOHeUHOH Touke PU-smmunca PHIO3, koTopslii MoxkeT ObITh
npucoeauner Kk ®U-smmuncy PHI02. (OU-smmune PHIO3 onmcan nanee.)

Pabora ¢ Ununexcom S&PS00 o3nauyaer OoJbIION MOTEHLMAN MPUOBUIM, HO B TO K€ BpeMsd



YBEJIMUYEHHBIH PHCK Ha mo3unusax. M3-3a Beicokoi BosatuiapHOocTH WHnmekca S&PS500 Henbss
paboTaTh CO CIMIIKOM OJNM3KMMHU CTONamMH. MBI TOJKHBI paboTaTh ¢ TOYKOW CTOMN-JIOCCa HA TOT
cllyyail, ecia phIHOYHAs LieHa MoiaeT npoTuB Hac. OJHAKO, €ClIM YPOBEHb CTOI-JIOCCA OMpEeIcH
CIIMIIKOM OJIM3KO, YUCIIO MPOUTPHIIIHBIX CIEIOK PEIIUTEIbHBIM 00pa3oM YBEJIWYHBAETCS, U HEKO-
TOpBIE CTPATETUH OKA3bIBAIOTCS HEMPUTOAHBIMHU JJIsi TOPTOBIIH.

I'maBHast npoGiema obecnieueHUss NMPUOBUTBHOCTH MHBECTULIMI BO3HMKAET, KOTJA MBI IBITAEMCS
KaK MOYHO OJmke mo1odparbesi K TOUKaM pa3BOpOTa Ha TPEHIOBBIX PhIHKaX. YeM Jambliie OT ToUek
pa3BopoTa Mbl ONpEAesieM HAIlM BXOXACHUS HAa PBIHOK, TeM OoJblle PUCK (UHAHCOBOTO
uctomienus (drawdown) ais OTaeIbHBIX TO3UIUIA.

[Ipenmoyrenne pucka MHBECTOpA M CHJIa BEpbl, KOTOPYIO OH BKJIA/IbIBAET B MHBECTULMOHHBIC
MHCTPYMEHTHI, OTPEEISIET, HACKOJIBKO AAaJIEKO OT TOUEK Pa3BOPOTa PHIHKOB OKAXYTCs, B KOHEYHOM
c4yeTe, CUTHAJbl BXoaa. Bce Tpeinepbl 3MOLMOHAIBHO YYacCTBYIOT B KaXIOW CHEIKE, KOTOPYIO
coBepIatoT. HCTUHKTUBHO Tpeiiepbl cHavaia MILyT MOATBEPKICHUS TOPrOBOTO CUTHAJA MPExKIE,
YeM YYBCTBYIOT YBEPEHHOCTh B PEIICHHH. DTO O03HAYaeT, YTO Ha OBICTPOJABIKYILUXCS PBIHKAX
NepBOHAYAIBHOE JBM)KEHUE TPEH/IA, KOTOPBIH MBI XOTUM MOHMAaTh, HEPEIKO Y)Ke MO3a/IH.

CyTp BCell KOHIENIMU HCIIOJIb30BaHUs HHCTpyMeHTOB PuOOHaYUn — 1moaodparbes NoOImKe K
TOYKAaM DPa3BOpPOTa phIHKA. ECIM MBI JocTUTaeM 3TOM 1LieiH, PUCK MO3MIMU Ha BXOJE MOXKET MO-
IPEXKHEMY OCTaBaThCS BBICOKUM, IMOTOMY YTO CTOM-JIOCE MOXET BCE K€ HAXOJIUTHhCS OTHOCHTEIBHO
nanexo. Ho, korga mMbl paboTaeM € T€OMETPHUECKUMH TOPrOBBIMH MHCTpyMeHTamMu PuboHayuw,
IIAHCHI, YTO HAC HE BBHIOBET CTOIMOM, 3HAYUTEIHHO MOBHIMAIOTCSA. IMEHHO 3a cueT 3Toro padota c
TOProBbIMU HHCTpYMeHTaMu PUOOHAYYN OKYMAETCs CTOPULICH.

OU-smmunc PHIO3 — 310 mpumep ABWKEHHS pPHIHOYHOM IeHbl BHyTpu DU-smmumnca B
HEeOOJIBIIOM JMana3oHe 10 CaMOro €ro KOHIIA, ITOCIIE Yero OHA PE3KO MPOPHIBACTCS.

Ha mnepBeiit B3rmsaa, orcyer BomH OU-smmumnca PHIO3 He kaxkercs TpyaHbIM. MBI Haxoaum
BOCXOJISIIIIEEe CPEeTHECPOUHOE 3-BOJTHOBOE JBIKeHHE oT Touku A Kk B, 3arem k C u D. Koneunas
touka ®U-3mmunca PHIO3 B Touke D noareepxaaercs nBymst nuHctpyMmenTamu ®@udonauun. [lepsoe
MOJITBEPXK/ICHUE JAETCSl PACIIMPEHUEM, PAacCUYMTAHHBIM IO OTHomIeHHto 1,618 Ha mepBoHaYanbHOM
UMITyJbCHOM BOJHE OT ToukM A 10 Touku B. Bropoe moarBepiaeHHE MPOU3BOIUTCS KaHAJIOM
TPEeHJa, OCHOBAHHBIM Ha JBYX MHKaX B Toukax L m N u Ha mapannensHOW JTUHHUH, MPOYEPUECHHOU
yepe3 Touky M (pucynok 5.36).

[Tpumep Toprosoro curnaina st Manexkca S& PS00, ocnoBanubiit Ha @U-smmunce PH103, moxer
OBITh CT€HEPHPOBAH CIICAYIOIINM 00pa3oM.

* KopoTkuii BX0J1 Ha MPOPHIBE MUHUMYMa MPEAbIIYIINX YE€ThIpEX AHEH MOCie NOTyIeHUs
MHOTOKpPATHOTO MoATBeprkAeHUs1 koHeuyHoi Toukn PH103 B Touke D.

* 3aIUTHBIN CTOI-JIOCC YCTAaHABIMBACTCS HA CAMOM BBICOKOM Tepel BXOJA0M MaKCHMYyME.

* [InaBaromuii crom /yist 3aUThHI PUOBLIH ONMPEAENIAETCS KaK MPOPHIB MAKCUMyMa MPEAbLTYLIHX
YETBIPEX JHEH.

* AbTepHATUBHOE MPABUJIIO BBIXOJ]a — Ha KOHeuHO# Touke @M-smurnca PHI04, kotopsiit
MOKeT ObITh npucoeanneH Kk ®U->n-nmuncy PH103.

OU-smunc PHIO4, crauana npencTaBieHHbINH Kak BOZMOKHAs (pUTypa AJIs BBIXOJIAa U3 KOPOTKOH
caenk, ocHoBaHHoW Ha @OU-an munce PHI 03, moxer Takxke OBITh CTPYKTYPUPOBAaH Kak
oOTekaromumii 5-BOIHOBOE IBMKEHHE (pHCYHOK 5.37).

bokoBeiMu Toukamu @U-smmunca PH104 senstorcs B u O. Koneunas touxka PH104 mourn
JIOCTUTAETCsI S5-BONHOBBIM JABIKeHHEM IieHbl. Okonuanue PH104 monTBepxaaoT TpU MHCTPYMEHTA
dubonayyu:

1. Kanan Tpenna, onpenencHubii mukamu B Toukax C u O u mapanienbHOU IpsIMOH,
pouYepueHHO Yepe3 BraauHy B Touke N. JTa mapaniens Mo4YTH JOCTUTACTCS TBUKCHHEM
LEHBI B TOUKe D.

2. AMIUIMTY1a UMITYIBCHOTO JBIKEHUS U3 TOUKH A B TOuky B, ymHOokenHas Ha 0,618,
OTIpeIeIseT IIEHOBYIO IIe)b, TOCTUTHYTYIO B Touke D.

3. ®U-smunc PH104 — xoppekuust aBrxeHus 1eHbl, oxsauenHoro ®U-smmuncom PHIO3. Oto
BEPXHEHAIIPABICHHOE JIBKEHUE TPeH1a KoppekTupyercs 10 yposHs 61,8% B Touke D, uyth
BhIlIe KoHewHO Touku PH104, koria pelHOYHAs [IeHA U3MEHSET HAMpPaBICHUE CBOETO TPEHAA
CHOBA BBEPX.
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Pucynoxk 5.36 I'padpuk Unpexca S& P500 ¢ aBrycra 1999 mo mapt 2000 rr. ® U-s3aaunc PH103. Hemounux:
FAM Resear ch, 2000.

[TpocnexuBast nBwxeHue peiHOUHOW IeHbl Mupekca S&PS00, pazBuBatomieiics BHyTtpu OU-
aunca PH104 B Teuenue 6onee ueM IBYX MECSIEB, U aHATM3UPYs KOHEUHYI0 Touky PU-3mmunca
PH104, MoxHO creHepupoBaTh MpPUOBUIBHBIM TOPTrOBBIA CHUTHAJl, OCHOBaHHBI Ha Habope
apaMeTpoOB, BKIIFOYAIOIIMX BXO M MOBTOPHBIN BXOJ.

e JIMMHHBIN BXOJ Ha IIPOPBIBE MAaKCUMyMa IIPEABIAYIIUX YeThIpeX JHel. Pa3BopoT Tpenaa umeer
MHOTOKpATHOE MOATBEPKJCHNUE Pa3IMUYHbIMU HHCTpyMeHTaMu PuboHau4yH, HOITOMY HE HAJI0
&KIaTh nMpopsiBa 6okoBoi muHun PHI04.

* 3aIIUTHBIN CTOM-JIOCC YCTAaHABJIMBAETCS Ha CAMOM HH3KOM MUHHMMYME IIE€pe]] BXOJIOM B TOUKE
D.

* [InaBaromuii cron onpeaesieTcss Ha MPOPHIBE MUHUMYMa MPEIbIIyINX YeThIpeX JTHEH.
[To3unus 3akpeiBaetcs crornoM (mpopaercs) B Touke E Ha pucynke 5.37.

* [ToBTOPHBII JIMHHBINA BXOJ HA YETHIPEXTHEBHOM MaKCUMYyMe I0CJIe CpabaThIBaHUs CTOTIA,
KOTJa IEPBUYHBIN BXO]] MOATBEPIKAaeTCs ypoBHeM Koppekuuu 61,8%. (Cm. ['maBy 3 o
Koppekuusx.) [lnaBaromuii cTomn Juist 3aUThl IPUOBUTH YCTaHABIMBACTCS KaK MPOPHIB
MUHHMYMa MPEIbIIYIINX YETHIPEX THEH.
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Pucynoxk 5.37 I'papuk Unpexca S& P500 ¢ aBrycra 1999 mo mapt 2000 rr. ® U-saaunc PH104. Hemounux:
FAM Resear ch, 2000.




Msb1 yxke pacCMOTpeNM 4YeThlpe IpUMEPAa, B KOTOPbIX B KOHEYHOM Touke @PU-smumca
3axBaThIBAIOTCS JABIKEHUsS npoTuB TpeHaa. ®U-smmunc PHIOS pazBuBaeTcsi HEMHOTO MO-APYyromy
(pucynok 5.38).
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Pucynox 5.38 I'padpuk Unmexca S& P500 ¢ aBrycra 1999 no urwons 2000 rr. @ U->umunc PHI05. Hemounuk:
FAM Resear ch, 2000.

®U->mmunc PH105 oxBaThiBaeT TUMUUHYIO 3-BOJHOBYIO (GUTYPY, CHOPMUPOBAHHYIO TOUKAMH A,
B, Cu D. Touka D, oguako, nocturaercs asuxenneM 1ieHsl Manexkca S& P500 3a HeCKOIBKO
MmecsiieB 10 koHeuHoi Touku PH105. Bot mouemy PH105 MoskeT ¢y XuTh XOpoIlei WUTIoCTpanuei,
4TO0, XOTs1 HeKOoTOopble DU -37IUIICHl MOTYT BBITJIAETh MHOTOO0EIIAOIIE, HHBECTOPAM, BO3MOXKHO,
1esecoodpazHee Bee e BO3AEPIKATHCS OT TOPTOBJIH.

B ostom mnpumepe, OIHAKO, NPOCMATPUBAIOTCSA JBE QJIbTEPHATHBBI JUIS CIEKYISTHBHBIX
uHBecTopoB. Touka D monrBepikmaercss pacumMpeHueM Ha oTHolneHuM 1,618 mepBoHadanbHOTO
nkeHuss 3 toukn C B Touky L Ha pucynke 5.38. Camblil BBHICOKMH MakCUMyM TakKXe MOJ-
TBEP)KIAETCSl KAHAIOM TPEHJA, MOCTPOCHHBIM C HMCHOJb30BaHWEM BrnaguH A u C U mapauienabHOi
IpsIMOM 4epe3 TouKy B.

Koporkas nmpojaka Ha nuke B Touke D (ocHOBaHHasi Ha MpaBHJIaX PacUIMPEHUH, OTIMCAHHBIX B
I'maBe 3, ¥ TpaBUIax KaHAIOB TpPEHA, OObBsACHEHHBIX B [JaBe 4) B 00OMX Clydasx OTKPOET
CYIIECTBEHHBIN MOTEHIIUAN KpaTKocpoyHoi mpubsutn Ha Muaexce S& PS00.
®U-smunc PHI06 — onHa u3 Hanbosiee TpyAHbIX B oOparienuun ¢puryp (pucynok 5.39).

Nunexc S&PS00 Beceraa moABMKEH, HO TAKOTO, YTO CIYYHIIOCH MKy MapToM u anpenem 2000
roJia, HUKOT/Ia MPex/ie He ObIBAJIO.
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Pucynok 5.39 I'padpux Hnpexca S& P500 ¢ Hosiopst 1999 mo mions 2000 rr. ®U-3umanc PHI06. Hemounux:
FAM Resear ch, 2000.




Wunexke npomen npsamo Beepx oT 1,350,00 mo 1,560.00 m 3areM cHOBa CKOPpPEKTHpPOBAJ, B
TE4YeHHUEe BCEro JABYX Heaenb, 1o 1,350,00.

Henb3s noiimaTh Bocxosiee ApmkeHne ¢ nomousio ®U-smmun-ca PHIO05, ecnu He npuHuMarhb
BO BHHMAaHHE PaCUIMPEHHE U KaHal TpeHa. Pa3BOpOT B HMXKHIOIO CTOPOHY CTAHOBUTCS BUAMMBIM C
nomomsio OU-3mmunca PHIO6. daxke B (aze OGecriopsaoyHOrO PHIHOYHOTO KOJIEOaHHS MOXKHO
paccuuTaTh MOYTH TOYHbIE LeHOBbIe 1enu. OT BonHbl A — B Ha pucynke 5.39 MOXXHO paccuuTaTth
[ICHOBYIO LI€JIb, YMHOXHUB aMIUIUTYy NMEpBOHAYalIbHOM BOJHBI Ha OoTHomIeHue 1,618. Ammiutyna
BonHbI 0T C 1o D, ymHOxkeHHas Ha otHomeHue 0,618, maer nenomyro nens XI. Ob6e nenn X u Xl
COOTBETCTBYIOT OCHOBAHHIO HUCXOJIAIIETO Koyiebanus B Touke R

Jemxenne nenbl Mupexca S&PS500 HAacTOIBEKO OBICTPO, YTO OHO BBUIETAET C KPYTOIrO CKJIOHA
®U-smunca PUTOG. J[BrkeHHe LEHb OCTaHABIMBACTCA TO4HO Ha aue OM-smmnca PHI06, u sto
BaxHbIN pe3ynbrar. Kak u B cinyuae ¢ @M-smmuncom PHIOS, Toprosins Ha ocnoBanuun ®U-smumca
PHIO6 Becpma comHHUTENBHA, TOTOMY UYTO IIeHAa phIHKA yxoauT u3 ®U-smmunca 3a aBe Henenw 10
noctwkenust koHma PHIO6, HO ¢ momomipio ABYX IICHOBBIX Liejiei Haubojee CHEeKYIATUBHO
HACTPOEHHBIE NHBECTOPHI BCE 5K€ MOTJIN ObI TOProOBaTh.

Teneps Ba)XHO MPOAEMOHCTPHPOBATH IOCIEIOBATENIFHOCTh HAIIErO aHaNW3a. Y OeAUTeNbHBIMU
[IpUMEpaMU Mbl NPOWLIIOCTPUPYEM JIOTUKY TOproBiau Ha ocHoBe DHU-smnuncos. Jlormka Bcex
TOPrOBBIX CUTHAJOB IO CYIIECTBY OJMHAKOBas M TMOBTOpsomasics. Eciam 3anHTepecoBaHHBIN
MHBECTOP OCWJIMT BCE INMPEIOKEHHbIE HAMU NMPUMEPHI, OH MPUOOPETET YBEPEHHOCTh B MOJAXOJE U
CMOXeT 0e30MacHO TeHePUPOBATh TOPrOBbIE CUTHANIBI B pEaIbHON TOPrOBIIE.

[Tocne orpoMHBIX PBHIHOYHBIX KoJieOanuil B mapte u anpesne 2000 roga BonaTuiasHOCTh MHICKCA
S&P500 3HaumTensHO mMOHM3MJIACh. HO XOTS ABWKEHHMS PBIHKA PE3KO M3MEHWIM CBOM TeMIl,
Ka4eCcTBO TOPrOBbIX HHCTPYMEHTOB duOOHAU4YHM COBCEM HE MOCTPAalo.

B cBs3u ¢ ymeHblIeHHeM BoJaTHIBHOCTH Ha pbiHKe MuHnexkca S&P500 ¢opma dU-3mmumncos
U3MEHMJIACh C JIMHHOW U y3KoH (kak y ®U-smmunca PHIO6) Ha Gosee KOPOTKYIO M TOJICTYIO THIIA
®U-smunca PHIO7. U3menenne ¢hopmbl aHanu3upyeMbix HaMu OY-35IHIICOB OTpaXKaeT U3MEHEHHS
6a30BOr0 MHBECTHIIMOHHOTO MOBEICHHUS YUaCTHUKOB PBHIHKA.

OU->mmunic PHIO7 cBs3an ¢ npaBuIbHBIM 3-BOJIHOBBIM KOJICOAHHEM IIEHBI, COCTOSIINM U3 TTUKOB
A u C, atakxe Bnaaud B u D. Hukakux crenuanbHbIX MOATBEPKACHUN pa3BOpOTa TpEHAA HET, XOTs
MBI 3HaeM, 4TO MHHMMYM B Touke D cneman touno Ha 21-if nenp mo orcuery Pubonayuwy,
HauuHaromemMycs B Touke A (pucynok 5.40).

]”h{

|I]l
CALEE !

1N

: i A
)

ill il "ﬂ

10

! -

=

Pucynok 540 I'padpuk Unnexca S& P500 ¢ saBaps mo aBryct 2000 roga. ®U-samunc PHI107. Hemounux:
FAM Resear ch, 2000.

CoxpaHsii TOCJIEAOBATENILHOCTE M CIEAYS KaXJOMy CHUTHaldy, KOTOPbIi MOXeT OBITh
crenepupoBan OU-smumncoM, crieayer x1aTh, moka peiHouHas nena Munexca S& PSO0 ve nepeceyer
6okoByto nuHu0 OU-3mummnca PHIO7. Kak Tonbko peiHOYHAsA neHa yxoauT uz ®U-sn-nmunca PHIO7
B TOUuKe F, TOproBeIii CUTHAJ BCTYMAET B CHITY U pabOTaeT COTIACHO CIEAYIONIUM MapaMeTpam.



* HemennenHslil JUIMHHBIA BXOA B Touke F, kornma mpoOuBaetcs G6okoBas nuHus PU-smmunca
PHIO7. JlomomHuTEenbHOE MPaBMWIIO BXOJAa HE MPUMEHSIETCS, IOTOMY YTO PBIHOK Ha MPOPBIBE yXkKe
TOPryeTcs BbIIIE MAKCUMyMa MPEABIAYIINX YEThIPEX THEH.

* 3alUTHBIN CTOI-JIOCC YCTAHABIMBAETCS HA CAMOM HU3KOM MHUHHUMYME IE€pe]l BXOJIOM B TOUKE

D.
e [InaBaroruii ctom AJis 3alIUTHI PUOBUTH OMPEAESETCS KaK MPOPHIB MUHUMYMA TPEIBIIYIINX
4eThIpeX JHEH. DTO MpaBUIIO BBIXO/a UCTIONHETCS B Touke G.

OU-smmurnc PHIO8 mpumep Toro, kak MoxHO 00beanHuTh OU-30-muncel, otcuer @uboHauyu u
KaHaJIbl TPEH/1a, YTOOBI 1aTh MHOTOKPAaTHOE MOJITBEPKACHUE pa3BopoTa TpeHaa (pucyHok 5.41).
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Pucynok 5.41 I'padpuk Unnexca S& P500 ¢ saBaps mo aBryet 2000 roga. ®U-samunc PHI08. Hemounux:
FAM Resear ch, 2000.

®U-smunc PHIO8 co3maercss Ha ocHOBE OTmpaBHOW TOYKHM A M 1ByX OokoBbIX Touek B u C.
Jaxe xorga pslHOYHas LeHa yxoxuT u3 DH-swiurca, oHa NpPOAOIKAET IBUTaTbCA BBILIE U
OCTaHaBIMBAETCA MOUTHU TOYHO Ha Makcumyme OU-smunca B Touke D. Touka pazBopora Ha phIHKE
Nunekca S& PS00 noareeprkaaercs AByMst MHCTpyMeHTaMu DuboHauyu.

1. Campblii BBICOKMH MaKCUMyM HPUXOAMTCA TOYHO Ha 34-i1 neHb mo otcuery Pdubonayuwy,
HA4YMHAIOLIEMYCsI B TOUKE A.

2. Ecau coenuuuth BraguHsl M u C ¥ Ipo4YepTUTh MapaJjIebHYI0 NPsAMYI0 yepe3 TOuky N, Mbl
CMOJKEM €llle pa3 CIpOeUpoBaTh TOUKy D u3 kaHana Tpexaa.

[TapameTpsl IOIYyYMBLIErOCS TOPrOBOIO CUTHANA BKIIOYAIOT:

* KOPOTKHUH BXOJ HA IIPOPBIBE MUHUMYMa IIPEABLAYIINX YEThIPEX AHEH;
* 3AIIUTHBIN CTON-JIOCC Ha CAMOM BBICOKOM MaKCHMYyME II€pe] BXOI0M B ToUke D;
* BBIXO/ 10 IIJIaBAIOLIEMY CTOILY Ha IIPOPHIBE MAKCUMYMa MPEABbIAYIIUX YETBIPEX THEH.

OU-smmunc PHIOY eme oaun u3 HemHorux OU-3mmuncoB, KOTOpbIE HE MOTYT MCIOJIB30BAThHCS
IS OTIpEeNIeNIeHUs pa3BOPOTa TPEHAA U TeHEepaI[i TOPTOBBIX CUT'HAJIOB.

XoTs oTmpaBHas TOuka A U JBe OOKOBble TOUYKM Ha muke BuB BrnaguHe C MO3BOJSAIOT HaM
noctpoutsh OU-smmunc, nomyuusmmiics OU-smmunc PHIO9 moutn ne ummeer naknmona. PHIO9
cieayer TUNMYHOW (urype OGokoBoro peiHKa. [pyroit mpusnak, yro PHIO9 GokoBoi tunm OU-
anunca: ornpaBHas Touka A PHI09 naxoautes B npenenax npeasiaymero ®@H-snmunca PHI08.



Ha pucynke 5.42 npexacrasnen @U-smmunc PHI09, no3Bonsiomuii 3aBepinTh 00LTYI0 KapTUHY U
NPOJEMOHCTPUPOBATh, 4TO ObIBatoT MU-3/uMIICHl, HE COOTBETCTBYIOUIHE 0a30BBIM TPEOOBAHUSM,
HEOOXOIMMBIM JIS IOJJaYU COOTBETCTBYIOIINX TOPTOBBIX CUTHAJIOB.

Prinok Mupekca S&P500 pe3ko ymas, HO MBI HE Y4aCTBOBAJIM B 3TOM JIBUKECHUU LIEHBI, IOTOMY
yro ®U-3mummnc PHIO09 numen HenpaBmiibHbIA HakiIoH. [1000HBIN MPOMYCK CACNIOK MPOUCXOIUT U3-
32 UCIOJIb30BAHUS TOCJIEAOBATEIFHOIO MOJAX0JAa — IPH 3TOM BIEPEAM OCTACTCA JOCTATOYHO
BO3MOKHOCTEH ISl TOPTOBIIN.

®U-smmunc PHI 10, nmoctpoenHslii Ha 6a30Boii mpocToit 3-BOJIHO-BOHM (urype, MMEeT CBOIO
OTIIPaBHYIO TOUKY CHOBA B A U JiBe O0OKOBBIE TOUKH B BriaguHe B u na nuke C.
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Pucynox 5.42 I'padpux Unapexca S& P500 ¢ suBaps 2000 mo suBaps 2001 rr. ® U-3:umanc PHI09.
Hcemounux:. FAM Resear ch, 2000.

Konenr ®U-smmumnca PHI 10 B Touke D pocturaercs u MOATBEp:KIAETCS KaHAIOM TPEHA,
npoyYepyYeHHBIM Yepe3 ik M u O ¢ mapajuienbHoOW TuHHEH, nepecekatomeit Bnaguay N (pucyHok
5.43).

[Tocne nestu apyrux @PU-smmmnco Wupekca S&PS00 HeTpyaHO HaWTH mapamerpsl UL
JOCTOBEPHOI'0 TOPrOBOT0 CUTHAJA, oOcHOBaHHOTO HAa ®U->mmurice PHI 10.

 JUIMHHBIN BXOJ B TOUKe E Ha mpopbIBe MakCMMyMa NPEIbIIYIIUX YEThIPEX JHEH, KaK TOJIBKO
npobuBaetcs 6okoBas munaus PHI 10.

* 3amuTa CTON-J0CC YCTaHABIMBAETCSI HA CAMOM HM3KOM MUHHMMYME IIepes BX010M B Touke D.

* [InaBaromuii CTOI IS 3aLIUTHI IPUOBLIN ONIPEAEISIETCA KaK IPOPbIB MUHUMYMa IIPEIbIIYLIIX
YeThIpex JHEH. DTO MpaBUIIO BBIXOJAa UCTIOIHACTCS B Touke R

[Tocnennuit ®U-smnunc B gaHHoM pasfene no npuMmenenuto @U-smmuncoB k Muaekcy S&P500
MPOMJLTIOCTPUPYET O0IIYI0 KapTUHY ¢ KoHna sHBaps 1999 rona no cepenuny saBapst 2001 rona.

JeBsath 3 10 ®U-3m1HIicoB, npeIBapuTeIbHO ONMCAHHBIX B JaHHOM pasfesie, OKa3bIBAIOTCS BHYTPH
®U-3munca PHI11 (pucynok 5.44).
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Pucynoxk 5.43 I'padpux Unpexca S& P500 ¢ suBaps 2000 mo suBapb 2001 rr. ® U-3umance PHI10.
Hcemounux:. FAM Resear ch, 2000.

Msl HaxoauM oTnpaBHyto Touky A ®U-smmunca PHI11 napsay ¢ O0KOBBIME TOYKaMHU Ha ITHKaX
B u D u B Bnagunax C u E. Koneunasg touxka ®U-smmunca PHI11 naxoaures B Touke F.

[Mpumensisi Hamie mpaBwio Bxona (Mpojaka Ha MPOPHIBE OOKOBOW JMHHM IOCIE TOTrO, Kak
JBIDKEHUE pbIHKA jocturaet koHia @OW-smiwmnca), HaxomuMm, d9ro Touka G — JIydinuii
JOJITCOCPOYHBIA CHUTHAJA NOpOJaXu. B 3aBUCMMOCTM OT MpaBWiia BBIXOJA MOXHO peaIn30BaTh
HEOOJBIIYI0 WJIM OYEeHb OONbINyl0 NpuObUI. Eciiu ciemoBaTh MpaBUily IUIABAIOIIETO CTOMA, TO
npuObUIb OTPaHWYEHA, HO, €CJIHM MO3BOJIMTH TO3WIMH JOKUTH JI0 LEJEBOW MPHObUIM HAa YpOBHE
BoccranopyieHus: 50,0% (oueHb BeposTHAs CTpPATErvs MPU PEabHOU JOJITOCPOYHON WHBECTHUIIHH),
oxunanue pa3sutus OU-smmunca PHI11 B Teuenne 18 mecsneB okynutcs. @U-smmunc PHI11
3aMeuaTeNbHBIN PUMEep TOrO, Kak CUMMETPUYHBI (PUTYPBI PRIHOYHOH LIEHBI, JaXKEe €CITU KPacoTa phl-
HOYHOU (UTYpPBI MOXKET HE 0Ka3aThCS OUEBHUIHOM C TIEPBOTO B3TJISAA.
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Pucynoxk 5.44 I'padpux Unpexca S& P500 ¢ suBaps 1999 mo suBapp 2001 rr. ® U-3umne PHI11.
Hcemounux: FAM Resear ch, 2000.

I'paduk, mog0OHBIN NPUBEACHHOMY Ha pUCYHKE 5.44, MOXHO MOCTPOUTH TOJBKO MPH MOMOIIH
OU->m1MrcoB  Kak  TOProBbIX HMHCTpyMEeHTOB ®ubOonauun. I[louemy oHHM Tak paboTaroT?
YenoBeyeckoe MOBEACHHE HA CaMOM JieJie OYeHb mpeackaszyemo, u OU-3uncel olHU U3 JTydIInX
uHCTpyMeHTOB DuboHauyM, Koraa-nubo pa3paboTaHHBIX [uig ero aHanuza. OU-smmmmncel kak
TOPrOBbIe MHCTPYMEHTHI MOTYT OBbITH NpPEB30iaeHbI ToJNbK0 DU-crimpanasiMu, MpeACcTaBICHHBIMU B
I'nage 6.



OU-3/iIichl MOATBEPKAAOT TO, YTO OMUCANT DJUIMOT mpubnusutrensHo 60 et Hazan. PeiHKM
IBUXKYTCS TIOJOOHO TPWIMBY W OTIUBY. BBEpX M BHU3 M OYEHb TIaAKo. MOXXEM I MBI
Mpe/ICKa3bIBaTh 3TU JBIKEHUS 1eHbl? Her, He MoxxeM. Ho MBI Moxem cTpouth OU-3UHIICKH, Kak
TOJBKO TIOTy4aeM JIBeé OOKOBBIE TOYKH. XOTS MBI MOXXEM HMETh coBepiieHHbH DU-3mmwric,
OIEPEKAIOIINI BpEMSI HA HECKOJIBKO JTHEM, HEJEIb WIM MECSILEB, Mbl BCE KE HUKOTZA HE CMOXKEM
3HATh, OYyJET JIM KOT1a-JIn00 TOCTUTHYTA KpalHss KoHeuHas Touka OU-smurnca.

NMeHHO 37eCh OYEHb Ba)KHBI HABBIKM, 3HAHHUA W TepreHue. YeM OoIblle WHCTPYMEHTOB
®uboHauuu MPEACKA3BIBAIOT OJHY M Ty K€ TOYKY Pa3BOpOTa, TeM OOIbINEe YBEPEHHOCTH B HAIICH
WHBECTHUIIUU.

[Ipexne, 4emM IpoJOHKUTh HAlll aHAIN3 TOPTOBBIX MpHUCTOCcOOIeHnT PUOOHAYYN U TIPECTABUTh
OU-cniupanu, caenaeM JBa npeaBapuTenbHbIX mara. CHavana nokaxem OU-smmuncel ans Muaekca
S& P500 Ha mOCTOSTHHOM IIKaje, Kak eIl OTO JUIS HAJIWYHOH SIMOHCKOW HMEHBI. 3aTE€M, YTOOBI
nokasars, uro OU-smmuncel HaauuHOW sAnoHckoM wueHsl W Mupekca S&P500 He sBistrorcs
UCKITIOUUTEIbHBIMU COOBITHAMH, MPEACTABUM TpeTuil Toproeolii npoaykt: Mugexc DAX30.

DOU-annuncbl Ha NOCTOAHHbIX WKanax gna UHaekca S&P500

Ecnu nponemonctpupoBathk, uro OU-3maumncel paboTaloT CO MHOTUMH HPOAYKTaMU B TEUCHHE
JUTUTENTFHOTO TEPHUOJia BPEMEHH, MBI CMOXKEM OBITh yYBEpPEHbI B HALIMX MHBECTUIHMAX. TONBKO Ha
MOCTOSIHHBIX IIIKaJaX MOXHO BHUIETHh monoOusi pazmuunbix DU-smmuncos, Kaxaeiii OU-smmunc
u3MeHseTca mno ¢opme, JIMHE WIM IIUPUHE, HO 0a30BbIE NPUHIMIIBI, OCHOBAHHBIC Ha psJie
cymmupoBanus Pubonayun u oTHomeHusX psna OU, Hukoraa He U3MEHSTCS.

He cymectByer cranmaptHoro ®U-smimrica, KOTOpbIH XOTS Obl HMPUMEPHO MOIXOAMI JUIS
KaX/10ro ABWKEeHHS IeHbl. OpHako Marusg OU-3maumncoB B HMX  CIIOCOOHOCTH JTMHAMHYECKH
KOPPEKTHPOBATHCS B COOTBETCTBUH CO BCETIa M3MEHSIOLIMMHUCS [ICHOBBIMU (DPUTypaMH PHIHKOB.

Ms1 npoaHanu3upoBanu AHeBHble rucrorpammbl mo Muaekcy S&P500 (¢ mexadpst 1998 ronpa mo
nexabpp 2000 rosa) u nporectupoBanu OU-3uUIICH B peTPOCHIEKTHBE.

CyMMapHbIil MOTOK JAAaHHBIX 3a 3TH 25 MECSLEB pas3feiieH Ha TPH MHAMBUIYAIbHBIX rpaduka.
Bri0upast KoMIIEKT cOOTBETCTBYIOMUX DPM-3IIIMIICOB M JOKHUIASACh, KOTJIa [IeHa PhIHKA BBIIAET U3
@U->mauncoB B MX KOHEYHBIX TOYKAaX, HAIIM YCIOBHbIE WHBECTUIMM C OYE€Hb HEMHOTHUMH
UCKIJIIOYCHUSIMHU CIIeAYIOT IeHoBo# durype Unnexca S&P500 (pucynok 5.45).

Ecnu npunsts Bo BHuManue 11 OM-3iiuncoB, mpoaHATU3UPOBAHHBIX B IPEABLAYILEM pasfene, U
23 ®U-snnurica Ha pucyHke 5.45, nunamudnas npupoaa OU->1IMIcoB CTAHOBUTCS OUEBU THOM.

Msbl noiyduM THOJOOHYIO XK€ KapTHHY, €CIM PaclpOoCTpaHUM Halll aHanu3 Ha JaHHble MHpaekca
DAX30 3a nBa rona, 3aBepmias 3TuM TiaBy no @PHU-snmuncaMm Kak TOProBBIM HHCTPYMEHTaM
dubonayyu.
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Pucynoxk 5.45 I'padux Unpexca S& P500 3a nepuon ¢ nexadpsa 1998 mo nexadps 2000 rr. [Ipucoequnennnie
U HakJgaabiBawuecs OU-snauncel B nocrosHHoM Macmrade. Mecmounux, FAM Resear ch, 2000.

DOH-r311uncel na nocmoannvix wkaiax oasa Hnoexca DAX30

CymMmapHbIil noTok peiHOYHBIX NaHHBIX MHIexca DAX30 3a 27 mecsiues, ¢ centsops 1998 rona
no aexkadbpp 2000 ronma, mokazaH Ha MOCTOSHHOM IIKaje Ha JABYX OTIENBHBIX rpadukax (pUCyHOK
5.46).

W BHOBB MBI JIOJDKHBI HaiiTh Habop moaxomsmux @ M-31muncoB u skaaTh, IOKa IIeHA PhIHKA HE
yipger u3 OU-3muncoB B HMX KOHEUHbIX Toukax. OU-aiudncel HakIaaplBalOTCA WU
MPUCOEIUHSIOTCS IPYT K IPYTY U COOTBETCTBYIOT purype peiHounoi nens! Munexca DAX30.



Copyrimht o) 2000 BREFVOL. it : 93/03/98-11/30/99 ELLIFSE
k _od

r T Y - — — o T r
1991% 101498 1/ 01/199 0378599 W1V L] LGl g "I 18139
Copyright|c) 2000 SFMYVOT. tit: BP/16/99-12/08/08 nLIrss
=00

4

u Y — ~r Y Y Y T T
"wien 10/72%/9% 12198 0172790 0310/00 0472600 000 0128/ #5/05/00 1071508

Pucynoxk 5.46 I'padpux Unpexca DAX30 3a mepuox ¢ centsiops 1998 mo nexadps 2000 rr. IlpucoennHeHHbIE
U HakJgaabiBawuecs OU-s3umncel B nocrosHHoM Macmrade. Mecmounux, FAM Resear ch, 2000.

N3menenne Gpopmbl OM-371MIICOB BO MHOTOM 3aBHCUT OT TOTO, SIBJISETCS JM 0a30Basi ppIHOYHAS
¢urypa 3-BOJHOBBIM WM S-BOJHO-BBIM [JBIDKEHHEM. Y CTAaHOBUTH DPA3IUUUs MEXKIY 3-BOJHOBBIM
KosebaHueM M KojeOaHHMEM ¢ S5 BOJHAMU — KIIIO4eBas MpolOiieMa, KOTOPYI JJIMOT U €ro
MOCNEIOBaTeIM TaK M HE CMOMIM pemuTb. PU-3aum-cel — Kak TOProBble HHCTPYMEHTBI
®uboHauuu — pemieHue 3Toi npodiemel. He umeer 3HaueHUs, UMeEM MBI A€o0 ¢ 3-BOJIHOBOW WM
5-BOJTHOBOU Qurypoii; koHeuHast Touka @H-3minrca roBOPUT HaM, T/I€ Ha PHIHKE MBI HAXOTUMCSI.

IIpexne, ueM Haudath onuceiBaTh PU-cnimpanu, ciaeayrolmye B HallEM CIIMCKE M€OMETPUYECKUX
TOProBbIX HHCTPYMEHTOB PuboHauyn, 0000muM Hamm 3HaHus 0 U-sumncax.



PE3IOME

OU->murnckl Kak MHBECTULIMOHHBIE MEXaHU3MBbl 3aHUMAIOT 0c000€ MOJIOKEHHE — OHH JIEJIAI0T
¢uryps! rpadukoB BuauMbivu. [Tpu padore ¢ ®M-3mmuncaMy MHBECTOPHI BCEr1a 3HAIOT, YTO UCKATh
Ha PBIHKAX — HE3aBUCHMO OT TOIO, HACKOJBKO 3alyThIBAIOIIMMH MOTYT Ka3aTbCs JIHEBHBIE,
He/eNbHbIE WM Mecsa4yHble rpaduku. Temepb B pacnopsbKEHHM HHBECTOPOB €CTh COBPEMEHHBIC
KOMIIBIOTEPHBIE TeXHOJIOIUH, U DU -3/UIUIICH] CTAHOBATCSA OYEHb LICHHBIMM.
bazoBas crpykrypa ®U-s>mmunca npocta. OU-3uinncel 0XBaThIBAIOT KaK MUHUMYM 3-BOJHOBOE
kosnebanue. YtoOsl paccuntate OU-31munce, HEOOXOIUMBI TPH TOYKH: OTIpPaBHAs TOYKAa U JBE
6okoBble ToukH. KoHeunass touka ®U-smmrnca npoeuupyer Oyayliee ABUKEHHE PHIHKA 10 Mepe
passutuss ®U-smunca. Koneunas touka ®@U-3mmnca — pemaronias Touka, 3a KOTOPOH clexyeT
HaO0II01ATh.

[Tpumensiss @M -3MIICH], HHBECTOPHI MOJIYYaIOT BO3MOXKHOCTh paboTaTh ¢ GuUrypamu TpeHaa u
60okoBbIMU (purypamu. @U-31IUICH COCTOST U3 TPEX TOPTOBBIX U3MEPEHUN — LIEHBI, BPEMEHH U
yriia — 4YTO caMo MO cebe MOXKHO PeAKO HAWTH B OTAEIHHOM MHCTpYMEHTE Ui Toproeiu. Korma
TOOPOCOBECTHBIN aHaJIM3 BCEX TPEX M3MEPEHUH BBIJACT OJHY U Ty XK€ TOYKY Pa3BOpOTa PHIHKA,
MO>XHO UHBECTUPOBATH C YBEPEHHOCTBIO.

YroObl clienaTh HAIllM CUTHANBI BX01a Oe30macHee, HaJlo OT(QMUIBTPOBATh TOUKH BXOJa C BEICOKOM
BEPOSITHOCTBIO yCIeXa. DTO HE O3HAYAET, YTO Ka)/1as CHENKa OKAaKETCS BBIUIPBIIIHON. Bhixox us
MO3UIIMU TI0 CTOMN-JIOCCY M TIOBTOPHBIM BXOJl HAa PBIHOK MPU CTPOrOM COOJIIOJICHUU TpaBMJI BXOJA,
IIpaBUJI CTOI-JIOCCAa M IPaBUI IIOBTOPHOIO BXOJA — COCTAaBHBIE YacTH HCIOJIb30BaHUsA
MHCTpyMeHTOB PHOOHAYYN HA MOABMKHBIX pbIHKaX. JIydmei Toukoit Bxona Ha ®U-smnuncax,
oOnanaronieii HauBBICIIEH BEPOSTHOCTHIO MPOBEACHUSA MPHOBUIBHBIX CHENIOK, SBISETCS TOJBKO
camblii koHell PU-ammunica. MHBECTOp MOMKEH TOrJa BXOAHWTh HA PBIHOK B HANPABJIEHUH,
IIPOTUBOIIOJIOKHOM HAIIPaBJICHUIO [TIaBHOTO TPEH/A.

I'enepupyst TOproeele CUrHasbl, OCHOBaHHBIMU Ha KOoHLEe DH-3uinrica, Mel IpogaeM JI0pOro Win
MoKyraeM JemeBo. [IpoTUBOTPEHIOBEIN MOIX0MA, KaK TaKOBOW, TpeOyeT HeMalod AMCIUILIUHBI,
MOTOMY 4TO, KOT/Ia TMOSIBJIIETCSI TOPrOBbIM CHTHAJ, Ha pBIHKAaX 0cO0O0W moaiep:kku HeT. OTKpbIBas
ITO3ULIUIO HA PBIHKE, Mbl HE MOKEM 3HATh, JOCTUTHEM JIM CAMOI'0 BBICOKOTO MAKCUMyMa UJIU CaMOro
HU3KOT0O MHUHUMYMa, HO HAIllM HIAHCHI MPUHATHS NPUOBUIBHBIX pEIIeHUH OyAyT XOpOLIM — II0
KpallHeW Mepe, HAaCTOJIbKO, HACKOJIBKO 3TO KAacaeTcsi HCTOPUYECKUX TECTOBBIX IIPOTOHOB IIO
HAJIMYHOH simoHckoi nene, Munexcy S&P500 u Unaexcy DAX30. A

B koHeuHnoM cuere HakiioH PH-dmumnca onpenesnser, Nojy4aeM Mbl TOPTOBBIM CUTHAJ WX HET.
MsI noslydaem CUTrHaJIBI NpOJaku, Koraa HakiaoH PU-smunca ykassiBaeT BBepX. MBI moiydaem
IIPOTUBO-TPEHJOBBIE CHUTHAJBI IMOKYNKH, Korjga HakioH DU-smnunca ykaseiBaer BHM3. Mbl He
MoJlydaeM HHUKAaKOIO CHUTHajla Ha TPSMBIX OOKOBBIX pbIHKaX, Korjna @U-sminunc pa3BHBaeTcs
TOPU30HTANBHO. [UTOOBI OCBEKUTH 3TO B AMSITH, YATATEISIM CIIEAYET BepHYThCs K rpaduxy OU-am-
murica PHIO9 Nunekca S&P500 (pucyrnok 5.42).] Ha pucynke 5.47 nokasaHbl TpH IJIaBHBIE (DUTYpPEI
nHBecTUMi 10 @U-35umincam, KOTOpbIe TPEUAEPHI TOJKHBI BCErAa IOMHUT.

(a) (b) {c)

Pucynok 5.47 TuaBubie purypsl uaBectunuii no ®M-sniauncam. (a) Curaan koporkoii npoaaxu; (b) ner
curuana; (¢) CurHaji JuHHoi nokynku. Hemounux: FAM Resear ch, 2000.



Hama yBepeHHOCTBH INOBBIIIAETCS, €CIU Pa3BOPOTHI TPEH[A, NOJIy4eHHble HAa ocHOoBaHMH DU-
SJUIMIICOB, TOATBEPXKAAIOTCS  JPYTUMH  TOProBbIMH  HMHCTpyMeHTamu @ubonayun. Takue
MIOATBEPKICHUS IOCTYIAIOT WIM B PE3YJIbTATEe LIEHOBOIO aHAJIM3a, OCHOBAHHOIO HAa KOPPEKLMAX U
pacuIMpeHusx, WM BpeMEHHOTO aHaIn3a, OCHOBAHHOTO Ha YUCIIaX psijia CyMMupoBaHus OuboHaYYH.
[{eHHbIE MOATBEPKACHUSA MOT'YT TaK)K€ IIOCTYIIAaTh OT IPUMEHEHUs KaHaoB TpeHaa. GH-criupanu u
aHaJIU3 BPEMEHHBIX Ienei DubOoHay4W, O KOTOPBIX peYh MOWIET B TOCICAYIOIINX TJaBax,
3aBepILAIOT Halll HA0Op UHCTPyMEHTOB PUOOHAYYH.

Hame BHuUMaHue NpegHaAMEpPEHHO COCPENOTOYEHO HA HAIUYHOW SNOHCKOM ueHe, MHaekce
S&P500 u Uunexce DAX30. O1u Tpu npoayKTa BIOpaHbl, MOTOMY YTO UMM TOPTYIOT BO BCEM MHUpE
IIPU BBICOKOHM BOJATUIBHOCTH U B 00JbIIOM 00BbemMe. OU-3/UMICH Jal0T XOPOIINe pe3ylbTaThl Ha
T000M TOPryeMOM MPOAYKTE, €CIU €CTh JIOCTaTOYHO BOJATUIBLHOCTH, 00BEMa, OTKPBITHIX MO3UIIMN
U JIMKBUJHOCTU. MHBIMM Cl0BaMH, IUIs CEPbE3HOI0 aHain3a, OCHOBaHHOTO Ha PU-smuimrcax, Ham
HYXHBI TPUMEpPbI MPOAYKTOB, K KOTOPBIM MEXKIYHAPOJHOE COOOLIECTBO MHBECTOPOB MPOSIBIISET
Oonbiol uHTEpec. Ecnu nHBECTOPBI 3aMHTEPECOBAHbI B POAYKTE, €CTh OUE€Hb XOPOIIHNH IIAaHC, YTO
UX MOBEJICHHE OY/IET MPSMO OTPAKEHO B PHIHOYHBIX (PUTypax MPOIyKTa.

Msl Bcerna crapaemcsi ObITh KaK MOXKHO TOYHEE M IOJIHEE B ONMHMCAHUHM M aHAJIN3€ TOProBBIX
MHCTPYMEHTOB U B MX MPHUMEHEHHH Ha HAOOpax THUIIOBBIX PHIHOYHBIX AAHHBIX. MBI MpeacTaBisieM
IIpaBUJIa BXOJ@ U IIPABWJIA BBIXOJA, IPAaBWJIA CTOI-JI0CCA, IPABWIA IIABAOLIECIO CTOIA U IIPABUIIA
nesneBoil mpuObLIH. OHAKO HE3aBUCMMO OT HAIET0 BHUMAHMA K JIETAJIIM HENb3s OXBAaTHTb BECh
CIIEKTp BO3MOKHOCTEH U Bapualuil, npucymux aHanuszy @H-smiummcos.

Msbl He aymaeMm, YTO BeCh CIEKTP pPa3pabOTKH CHUCTEM W DPAa3BUTUS TOPrOBBIX CTpATETHi,
OCHOBaHHbIX Ha @UW-3miuncax, MOXET KOTAa-mu0o OBITh MOJHOCTHIO ABTOMATHU3UPOBAH U
KOMITbIoTepu3rpoBaH. JuHamuka OU-3umncoB U TpexmepHOCTh (lleHa, BpeMs M YroJii), KOHEYHO,
JIENAIOT TO CIUILKOM MPOOJIEMaTUYHBIM Il TPOrpaMMHUCTOB. Ho HET HUKAaKOH HYX/bl IOJTHOCTBIO
KOMITBIOTEPU3HPOBATH TOPTrOBbIe cUrHaibl. ®U-smmurce! (B coueTaHuH ¢ IPYrHMUA TOPTOBBIMU MEXa-
H3MamMu  DuOoHAY4M) OTKPBIBAIOT JBEph IS KBATU(HUIUPOBAHHBIX, 3aWHTEPECOBAHHBIX,
TEPIEIUBBIX M LEICYCTPEMIICHHBIX HHBECTOPOB, HYXIAIOWUXCA B IPOCTBIX M HAJCKHBIX
MHCTPYMEHTAX TOPrOBIIH, HAJIEKHO pabOTAIOIINX, €CITU C HUMH 00paIaThCst JOLKHBIM 00pa3oM.
[ToxoJeHNs: MHBECTOPOB MBITATUCH 3aCTaBUTh pab0TAaTh BOJHOBBIC MPHUHLUIIBI DJUTMOTA U IPUMEHSTh
UX Ul YCIEIIHOM pealbHOU TOprosid. Hackoapko HaM M3BECTHO, HU OJUH TAKOM TpEUIEp IOKa He
IIpeycIieBall B TECYEHHUE NOCTATOYHO IIPOJOJIKUTENBHOIO IIEPUOAA BPEMEHH, IIOTOMY YTO OTCUYET BOJIH
OnnuoTta HeHaAekeH. Mbl BocXuIaeMcst DIUIMOTOM M ero padoramu. Ero MHHOBallMOHHBIE HJIEH
NPOCBETHIM Hac M Janu (GyHAaMEHT s Hamed pabotel. Omupasch Ha COBpEMEHHBIE
KOMIIBIOTEPHBIEC TEXHOJIOTUM M HAIll OIBIT, HAKOIUIEHHBIA 3a mpouuisie 20 JeT, Mbl YBEPEHBI, 4TO
MIOJIHSUTA pactio3HaBaHue GUryp Ha 6osiee BBICOKHI yPOBEHb.

K n1aHHOMYy MOMEHTY OIHCaHbl M MPOAHAIU3UPOBAHBI UYETBIPE T'€OMETPUUYECKUX TOPTOBBIX
uHcTpyMeHTa PuboHauun: psa cymmupoBanuss Pubonauum; koppekumu u pacmupenusi; OU-
kaHanbl, @U-3m-nmuncel. He xBaraeT emie AByX TOProBbIXx MHCTpyMeHTOB dubonauuu. B I'mase 6
peus noiaer o PU-cnupansx, a B [ naBe 7 mocnenyer aHaiau3 BpeMeHHbBIX 1eneit ubonauymn.



®U-CrNMAPAINA

®U-cnupanu 06ecnednBaloT CBA3b MEXKAY IICHOBBIM M BPEMEHHBIM aHAIM30M U Jal0T OTBET Ha
JOJNTUH MOMCK PeLIeHUs: MPOOIeMbl IPOTHO3UPOBAHUS U BPEMEHH, U LIeHbl. ECliu MBI 1eHCTBUTEIHHO
XOTHM CBSI3aTh MOJIENH TOBEJIEHHUS WHBECTOPA, BhIpakaeMble B KOJICOAHWHU IIEH HAJIWYHBIX BaJIOT,
aKIUil U TOBapHBIX (PHIOUEPCOB, C 3aKOHAMM MPUPOABI, MBI JOJUKHBI 0Opatuthcs kK OU-cnmpansmM.
Jlro6ast TOuKa Ha COMpad — 3TO ONTUMAJILHOE COOTHOIIEHUE LIEHBI M BPEMEHH.

EnvHCTBEHHON MaTeMaTHUeCKOW KpUBOM, cienyiomiei (Gurype ecTeCTBEHHOIO pOCTa, SBISAETCS
CIHpalib, HAXOMAIIAsl BHIPAKCHHE B TAKUX CCTECTBCHHBIX SIBJICHHSX, Kak Jpira mirabilis, wimm, Ha
YEJIOBEYECKOM  s3bIKE, DPAKOBHHA HAyTWIyca. |J1aBHBIE TE€OMETPUYECKHME CBOWCTBA CHIMpallel
NPECTAaBICHbl B MEPBOM TIiaBe. A 3/1eCh MBI PacCMOTPUM JIMIb HEKOTOpbIE M3 HMX Hambojee
[IOPA3UTEIbHBIX AaCIIEKTOB IIPEXJae, 4YeM IMpUCTYynuM K aHanudy OU-cnmpaneil Kak TOProBbIX
MHCTpYMeHTOB DruOOHAYYH.

®U-cniupanb — camasi KpacuBasi U3 MaTEMaTHYECKUX KPUBBIX. JTa CIHpallb Ha MPOTSKEHUU
MUJUIMOHOB JIET BCTPEYAETCS B ECTECTBEHHOM MHpE Ha KaxIoM Imary. Psp cymmupoBaHuA
®duboHayyu M 30JI0TOE CEUEHHE, MpeacTaBleHHOe B [ 1aBe 1 kak reoMeTpUYeCKHii SKBUBAJICHT psJlia
cymmupoBanust @PuO0OHAaYUH, OYEHb TECHO ACCOLMUPYIOTCA C 3TOH 3aMevaTeIbHON KPUBOM.
IlocnenoBarenbHble KamMepbl pakOBHUHBI HayThiyca pasuBarorcs no ®U-cnupanu. Ilo mepe pocra
PaKoBHMHBI pa3Mep ee Kamep yBEIMYMBaeTcs, HO X (popma ocrtaercs HeM3MEHHOH. /[Ba cermeHra
CIHMpaJIA MOTYT OBITh PA3JIMYHBI 10 pa3Mepy, HO He 1o ¢opme. Criupaiab HE UMEET KOHEYHON TOYKH.
Pucynoxk 6.1 nmoka3bsIBaeT peHTT€HOIpaMMy PaKOBHHBI KaMepHoro Hayruiryca (“"kopabnuka"). Kamepsl
PaKOBHHBI HAyTWJIyca pacTyT COrjacHo "O0KeCTBEHHOM mpomopuuu’, kotopas u ectb DU
®dubonayuu (oTHomeHue 1.618).

Bemnuanmee pocrouHctBo PU-cnvpanein — uUX pa3sBUTHE B YPE3BbIYAMHBIX PBIHOYHBIX
CUTYalLUsX, KOTJIa MOBEACHYECKHE MOJICJIM HHBECTOPOB HanboJiee OUEeBUIHBI.

Kpax ¢ponnoBoii Oupxu B okTsi6pe 1987 roga — npumep pbIHOYHOM CUTYaIMH, CTaBIIEH CUIbHBIM
NPOSIBIICHUEM TIOBEICHUS MHBECTOPOB. B cragnu, korga OOJIBIIMHCTBO JPYTUX METOJOB PHIHOYHOIO
aHanu3a aOCOJIOTHO OECIOMOINHBI, MPaBUIbHOE HCHOJb30BaHue DM-crMpanyd TOYHO OIpenenseT
OCHOBAHHME PE3KOIr0 IBIKEHUs pbIHKA. TOYHOCTH, ¢ KOTOpbI PU-crvpaibHbIA aHAIW3 YIOBUI
¢urypy kpaxa okts0ps 1987 roma, MOXKHO MpPOAEMOHCTPUPOBATH Ha rpaduke, HCnoyb3ys MHIEKC
S&P500 kak moxens maneHust ueH akuuid. Ilpum ycranoske nenrpa ®U-cnumpanu B Touke X U
OTIIpaBHOM Touke B A cnupanb npoHusbiBaercs Mugexkcom S& PS00 Ha camMoM HM3KOM MHUHUMYME B
touke P (pucynok 6.2). Touku X u A onpenensiomume 1 MOTIu ObITh BBIOPaHbI TFOOBIM HHBECTOPOM.
CrpykTypa Tekylei riaBbl nogo0Ha cTpykType ImaBsl 5. Mbl moapoOHO pacckaxeMm 00 OCHOBHBIX
CBOMCTBAX M KIHO4YEBBIX napamerpax @OU-cnupanen mpexnae, 4eM IMPEICTaBUM IIPUMEphI, Kak
npuMeHATs GH-criupanu B peaJlbHON TOProBiIe.



Pucynok 6. 1 ®H-cimpasb, npeacTaBieHHas B pakosuHe Hayruwiyca. Hemounux: The Divine Proportion,
H. E. Huntley (New York: Dover, 1970), p. iv. [lepenedaTano ¢ pa3penieHusi.

OCHOBHBIE CBOUCTBA U IIAPAMETPHI ®U-CIIUPAJIEA

®U-cnupanu Kak reOMeTpUYecKHe TOProBble MHCTpYMEHThl PHOOHAYYM JIETKH B MOHUMAHUHM U
KOHIIETITYaJIbHO IIPOCTHI B IIPUJIOKEHUU K PHIHKaM.
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Pucynok 6.2 I'papux HUupexca S&P500 ¢ ¢espaass 1985 mo Hosiops 1988 rr. ®U-cnmpandp TOYHO
omnpese/sier MUHUMYM Kpaxa GpoH10Boii 6up:ku B oktsiope 1987 rona. Hemounux: FAM Resear ch, 2000.



OU-cnupanu MASHTHPHUUUPYIOT Pa3BOPOTHI TPeHJa Ha phIHKAax. [103TOMy TOpProBble CHTHAJBI,

ocHoBaHHbIe Ha OU-cniupansix, TpeOyIoT MHBECTHLIMOHHOTO JICHCTBHSI IPOTUB HAINPABIICHUS TJIaBHOTO
TpeHna. llpaBuibHbIE WHBECTULMOHHBIC PpEIICHUS MPOTHUB TpeHAa TPeOYIOT HCKIIOUUTENbHOMN
JUCLUIIIINHBIL, TOYHOCTU B UCIIOJTHEHUU TOPrOBBIX CUTHAJIOB U BEPBI B CTPATETUIO TOPTrOBIIU.
MBI ToKakeM, 4TO, €CiIM BhIOpaH mpaBMiIbHBIN 1eHTp, @U-crivpanyu yka3plBalOT TOYKM pa3BOpoTa Ha
PBIHKax C HEBHUJIAHHOW IIpexXJae TOYHOCThIO. HBecTtupoBanue, ocHoBaHHOe Ha DU-cnmpansax, He
YEpHBIM SIMK W HE 3ayMHas KOMIIBIOTEpPU3MPOBAHHAsI CHUCTEMa TOProBIM. OTO IPOCTOU
YHUBEPCAIbHbIM TI€OMETPUYECKUI 3aKOH, NPUMEHSIEMBIM K pa3iIU4YHBIM IIPOAYKTAaM, TaKUM Kak
¢bwrouepchl, Gpprodepcsl GoHIOBBIX MHIEKCOB, aKIIUH WM HATUYHBIC BATIOTHI.

Cummempus pvinka

OU-crniupanyu TOKA3bIBAIOT, YTO IIEHOBBIM (UTYypaM TPUCYIIA OIIEIOMIISIONIAs CUMMETPHS.
CyuiecTBOBaHUE 3TOM CUMMETPUU CBUJETEILCTBYET, YTO JABUKEHUS PbIHKA HE CIIy4alHbI, a CIECIYIOT
SICHOU ITOBEJICHUECKOU MOJIEIIH.

MpI cuMTaeM CUMMETPHUIO Ha PhIHKAaX BBIPA)KEHUEM IIOBEIECHUS MHBECTOPOB U 3aKOHOB IPHPOJIBI.

Pucynox 6.3 npencrasisier co0oi Wil JTIOCTPALMI0 CUMMETPUYHOTO JABIKEHHS LIEHBI HATMYHOW €BpO
1o oTHoweHuto K nosutapy CIIIA B HUCXOA1IEM TPEHE.
Ha pucynke 6.3 uentp ®U-cnupanu B JBWKEHUH HAJIMYHOM eBpo ycTtaHoByieH Ha Touke X. Touka X
BbIOpaHa MOTOMY, YTO OHA OTMEYAeT BakKHYI0 BraauHy. Kak Mbl yBuIuM nozxe, ans aHanuza ¢ OU-
CIHMpaJid MOXXET ObITh BbIOpaHa Jr00asi BakHas BMNAJAMHA WM NMUK. MMes meHTp B Touke X, MBI
BbIOMpaeM NHK B TOUKE A Kak oTmpaBHy0 Touky ®U-cnimpanu.

®U-cniupanb packpyuuBaeTcs 110 4acoBoil crpenke. C 3aMedaTenbHON TOUHOCTBIO PHIHOYHAS LIEHA
HAJIMYHOHN €BpO COBEPIIAET YMEPEHHYIO KOPPEKIHIO 710 Toro Mecta, rae ®U-cnupans npobuBaercs B
touke P. Ectb eme Oonee cunpHast koppekuus, korna ®H-cnmpans npobusaetcs B Touke Q. Ho camas
CHJIbHAsl KOPPEKLHMs BHUIHA B BHaguHe B Touke R, korma mpobuBaercs uerBeproe Koibuo OU-
CIUPATIH.
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Pucynok 6.3 I'papuxk Hamuunoii eBpo c¢ ceHTsiOps 1997 mo suBapr 2001 rr. CummeTpusi pbIHKA,
3axpaueHHass ®U-ciupansro. Hemounux:FAM Resear ch, 2000.



JIBIKEHUE HAIMYHON €BpO MPEACTaBIEHO, YTOOBI MPOJEMOHCTPUPOBATh, KaK MOKHO NPHUMEHSTh
®U-cnupanu A BBISIBICHUS CUMMETPHM B LIEHOBBIX (urypax. Takue ke cUMMeTpU4YHBbIE (UTYPBHI
PBIHOYHOM LI€HBI MOXKHO HAMTH Y MHOTMX Pa3JIM4YHBIX IPOAYKTOB IpH yciosBuu, uro OU-cnmpanu
cTposiTcs MpaBUIbHO. CeKpeT 3aKII0YaeTcsi B CIIOCOOHOCTH MHBECTOpPA BHIOPATh MPABUIIBHBIM LIEHTP
OU-cniupany U COOTBETCTBYIOLIYIO OTIIPABHYIO TOUKY.

Lentp ®U-criupany MOKHO YCTAaHOBUTh WIHM B CEPEIHHE PHIHOYHOM (UTYpHI, MM B OJHOU M3
JKCTpPEMAaJbHbIX TOYEK — Ha IHUKE WK B BIaauHe. Vcrnonap30BaHue THEBHBIX WIM HEACIBHBIX JAHHBIX
HE BIMsET Ha oO0myo TouHocTs DU-cnmpanu, HO CTENEHb C)KAaTUS JAHHBIX OINpPENeIsieT, Kakoe M3
CIIMPAJIBHBIX KOJIEI] OyAeT IpoOHTO.

byaymmue wucciaemoBaHust MOKAaXYyT, HACKOJIBKO HaaexHO padortaror @DU-cmpanu Ha
BHYTpHUIHEBHBIX rpadukax. bosbiee uncno konebaHuil BHYTpH HS AeNaeT MPABUIBLHOE pa3MeleHUE
nenrpa ®U-cnmpanu ropazno 6osiee TPYAHBIM JEIIOM.

Ilpasuno uepeoosanus

[TpaBuso yepenoBaHus UAET pyka 00 PyKy ¢ psioM cymmupoBaHus PuOOHAYYM U OTHOLICHUEM
®ubonayuu. [IpaBuiio uepeqOBaHUs MOXKET OJMHAKOBO XOPOIIO NPUMEHSTHCSA K LIEHOBBIM (UTypam
(bBI0YEpPCOB WIIM HATMYHBIX BAJIOT.

Jlydme Bcero mnpaBwio 4YepenoBaHus NpUMEHUTENbHO K PHU-cnm-pansMm onucano JxeeM
XamMOpHKeM, HCIIOJIb30BABILINM MPUMEP MOJCOTHEYHHKA: "B MojcoNHeYHNKe HAKIAIbIBAIOTCS WIIN
neperuieTaroTcs 1Ba Habopa JorapuMUUYEecKUX CrHpaliedf, oJHa U3 KOTOPbIX 3aKpyueHa HaIpaBo, a
Apyras — HaJIEBO, MPUYEM KaKJblii MaJICHbKUI LIBETOK UIPaeT JBOMHYIO pOJIb, MPUHAIEkKA 00eUM
cnupayism”. (Jay Hambridge, Practical Applications of Dynamic Symmetry (New York: Dover
Publications, 1970), pp. 28, 29.)

DNIMOT 3HAN O MpaBWJIE YEPeAOBaHUSA. DTO MPABUIO JaBajl0o eMy BO3MOXKHOCTh YTBEpPKIATh, YTO
OH MOJXKET IpeJICKa3bIBaTh OyIyIIHe ABWKEHHS IIEHbl UCXO0/1s U3 KOH(UTrypauuil B BoJaHe 2 U BojiHE 4
5-BoiHOBBIX puryp. (Cm. ['maBy 1 i OCBEKEHHS B TAMSTH BOJHOBBIX MPUHIIMIIOB DJLIHOTA.)

[Tpuniun paboThl MpaBuiIa dyepenoBaHUsA NMpuMeHHTenbHO K OU-cnmpansam Oyner oObsCHEH Ha
npumepe rpaduka ceipoit Heptu (prucyHok 6.4).
C uenrpom B Touke X PU-cnmpanb UMEET CBOIO OTHpaBHYI0 TO4uKy B A. ®U-cnmpans Bpamaercs
IIPOTUB 4YacOBOM CTpesku. IlepBbI MUK QOCTUraercs B TOYKEe P Ha BTOpPOM CIIMPAaIbHOM KOJIBLE.
Crenyromasi BnajnHa OTMEYAeTCs, KOTJa TPETbe CHUPAIbHOE KOJBIO MpoduBaercss B Touke Q. Drta
BIIaJMHA CONIPOBOKAAETCS MMUKOM B Touke R, koraa mpoOuBaeTcst 4yeTBepToe CuupaibHoe KoubLo. [Tk
CMEHSETCS BIaJu HOW B TOUKE S Ha MATOM CIHMPaAIbHOM KoJjblle. Briaauna B Touke S uepenyercs C
JIPYTUM Ba)KHBIM TUKOM B Touke T, Koraa mpoOuBaeTcs mecToe CnupaibHOe KOJbLIO.

O3HauaeT M 3TOT NOYTH COBEPILEHHBIN MpUMep MpaBHiia YepeoBaHus Ha rpaduke celpoit HedTH,
yro OU-cniupanu 3¢pPeKTUBHBIE TPOTHOZUPYIOIINE HHCTPYMEHTHI U YTO MPABUIIO YEPEJOBAHUS IMOJI-
CKQXET HaM, KOrja Ha pbIHKE OyaeT MakcuMyM wuiun MuHUMYM? [lpaBuny depenoBaHus erie
IIPEACTOUT IPOUTH 3aBepliarollee ucnbiTaHue. IIpuunHa, Mo KOTOpPON MBI HE PEIIaeMcsi CyIuTb O
kayectBe PU-crmpanu, B TOM, 4TO TOCIE HUIACHTU(PUKAIUM MHUHMMYMa C IOMOIIBIO CIHPAIBLHOTO
KOJIbLIA, CJEIYIOlIee CHMPAIbHOE KOJBIO MOXXET MACHTU(UIIUPOBATH WIM HOBBIN MUK, MJIN HOBYIO
BIIAJIMHY, SBJISIONIHECs 0oJjiee HU3KMMHU, YeM NpeAblayIas Braiuaa (pucyHok 6.5).

B nononHeHue K HEONPEAEIEHHOCTH, ONPEAEAETCS JIM HOBBIM MAaKCUMYM WJIM MMHMMYM, KOrJa
npobuBaercs koyiplo PU-crimpany, NpaBuiIo yepeoBaHUs JOIMYCKaeT BO3MOXXHOCTh rnoBopota OU-
CIMPAIN WK IPOTUB YaCOBOM CTPEJIKU, WIIM 10 YACOBOW CTPEJIKE, HAUMHAS C OJHUX U TEX )K€ LIEHTPOB
Y OTIIPaBHOM TOUKH (pUCYHOK 6.6).



HccnenoBanusi MOKa3bIBAIOT: YTOOBI MOMMATh KAXKAYI0 BAXKHYIO TOYKY pa3BOpOTa Ha pbHIHKAX,
HeoOxoauMo paboraTh ¢ obOoummH BapuaHTamu BpamieHuss OU-crnupamu. IlpousBoautenbHas
KOMOMHAIMS TpaBUjia YepelOBaHUs M HAIPABIICHUS BPALICHUS MO3BOJIET W3BICYb M3 MPUMEHEHHUS
OU-cnimpasieil MAKCUMYM I10JIB3BI.
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Pucynox 6.4 I'padpuk coipoii HepTn ¢ stuBaps 1990 mo smBaps, 2001 rr. IIpaBmio 4epenoBaHus,
npeacrapiennoe ®U-ciupansio. Hemounux: TAM Resear ch, 2000.
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Pucynok 6.5 WaenTuduxanusi NMKOB U BHAJHH, 0CHOBAHHBIX Ha ®U-cnupanu. (a) OnpeneeHne HOBOro
makcumyma; (b) ompenenenue nosoro munumyma. Hcecmounuk: Fibonacci Applications and Strategies for
Traders, by Robert Fischer (New York: Wiley, 1993), p. 138. IlepeneyaTano ¢ pa3penieHus.



(a) (b)

Pucynok 6.6 Bpamenue ®H-ciinpaeii. (a) Ilo yacooii crpeske; (b) mporus yacosoii crpeinxku. Hemounux:
Fibonacci Applications and Strategies for Traders, by Robert Fischer (New York: Wiley, 1993), p. 140.
IlepeneyaTaHo ¢ pa3pemicHus.

Pa3zmeput koneoanuii

Pasmep O®U-cniupanu ompenenser pa3Mep KoJieOaHUsS, pacCUMTHIBAEMBI OT BaKHBIX MHKOB H
BIIaJIVH.

W3 npakTudeckux cooOpakeHUi HeoOX0AUM MUHUMAIIBHBINA pa3Mep KoJieOaHusl, MOTOMY YTO JJIs
Hajuiekamero BpameHus OH-cnu-pans Hykaaercs B MHUHMMAaIbHOM paauyce. Haxoxnenue
COOTBETCTBYIOLIMX pa3MepoB KojeOaHWH Ha JHEBHBIX WJIM HEICNbHBIX IpaduKax — MeXaHHYeCcKas
3agaya. OHa MOXET OBITh JIETKO BBIIIOJHEHA JIFOOBIM HHBECTOPOM.

Bribop HenpaBuibHOro pasmepa KosiebaHus HMeeT npsMble mocienctsus. Ecium  pasmep
Koie0aHMus CIMIIKOM Mall, Ha pbIHKE coOupaercs MHoro myma, u OU-cnmpanu craHoBsTCA
HEHaASKHbIMH. KpoMme TOro, KOppeKIMM Ha MaJeHbKOM KOJEOaHMH HE HMEIOT JOCTaTOYHOI'O
noteHiana npuOs. Ecim  pasmep KkosebaHust CIOMIIKOM BelMK, Kosbia @U-cnimpaneit
OKa3bIBAIOTCS CIIMILKOM JAJIEKO APYT OT APYra U HE NMPEACTABIAIOT Ul aHAIM3a HUKAKON LICHHOCTH.
OrpoMHO€ 3HaueHWE JIsi HAXOXKIEHHUS Jydllero pasmepa KojeOaHWs s TPOAYKTa HMEIOT
UCTOPHUYECKUE JaHHBIE U MOCTOSHHAA IIKaa. [I0CKOIBKY KaXK/bIi MPOJAYKT UMEET CBOM COOCTBEHHBIN
XapakTep U 0co0oe MoBeeHUE PBIHKA, pa3Mephl KonebaHus OT MPOJYyKTa K MPOAYKTY MeHstoTcs. B
Tabnuue 6.1 nepeyncnsoTcsi HEKOTOPHIE MOJIE3HBIE pa3Mephl KoeOaHU sl pa3IMYHbIX TPOIYKTOB.

Tabnuna 6.1 Pa3meps! AHEBHBIX U HEACTBHBIX KOJICOAHUH

IIponykr Pasmep ITpumep Pasmep
JTHEBHOI'O JTHEBHOT'O HEJIEIBHOT O
Ka Ka
S&P500 Index 40.00 100.00 1,300.00- 80.00 200.00

DAX30 Index 2.00  20.00 1,340.00 6,400.00 4.00 40.00 4.00
Ceipass  nedTs 2.00 0.02 - 6,500.00 20.00 - 0.04 4.00

Cos Csunas 2.00 22.00 520.00 -
rpyauHka EBpo 540.00 50.00 -
AnoHckad vieHa 52.00 092 - 0.94

Hcemounux: FAM Research, 2000.

MakcuMyMbl M MHHHMYMBI KOJIGOAHHMH TOATBEPXKAAIOTCS B JABa npuema. llepBeiii mar —
OTpeNIeIUTh pa3Mep MUHUMYMa KoOJIeOaHUs, M3MEPSAMOro Kak pacCTOSHHE OT CaMOro HHU3KOTO
MUHHMYMa JI0 CaAMOT'0 BBICOKOTO MakCMMyMa Ha MaKCHMyMax KojeOaHH M OT caMoro BBICOKOTO
MakCMMyMa JI0 CaMOro HM3KOIO MHHHMYyMa Ha MHHMMYyMax KoseOaHuil. BTopoil mar coctouT B



MOJTBEPXKICHUN MakcuMyMma kojeOaHus. MoXHO HalTH, O KpailHell Mepe, JIBE IIEHBI 3aKpBITHS C
00enx CTOPOH JIHS C CAaMbIM BBICOKMM MaKCHMYMOM HHXK€ MHHHMYMa CaMOTO BBICOKOTO JIHSI MM MBI
MOJKEM HAWTH JIBE IICHBI 3aKPBITUS OMPIKH, KOTOPBIE HUKE, YeM 3aKPBITUE CaAMOT'0 BBICOKOTO JHS (151
MOJTBEP)KACHUSI MUHUMYMOB KoJieOaHHS — HA000poT). DTO TO KE€ MPaBWIIO, YTO TMPEICTABICHO B
I'naBe 2 (cM. pucyHOK 2.2).

Cneyugurkayuu @H-cnupaneii

Camas BaxkHas yacTh aHanu3a — HaxoxjaeHue ueHTpa DU-cnmpanu U COOTBETCTBYIOMICH
orrpaBHoi Touku. Ecnmu ®U-cnmpans BbiOpaHa NpaBUIBHO, MOXHO TOYHO OIPEACIUTh MOYTH
KQXIy0 BAXKHYIO TOUKY
pasBoporTa.

3-BOJTHOBBIE JIBWKCHHUS, PAa3BHBAIOIIMECS KaK KOpPpeKuHuu a-b-c, 310 ocHOBHbIE (urypsl. Mel
umeM ux g nocrpoenuss @OU-cnmpaneil. 3-BOJMHOBbIE (UIYpbI 3TOTO THUIIA BKIIIOYAIOT BCE
HE00X0AMMOE JIJIsl YBEPEHHOTO MPOTHO3MPOBAHUS TOUEK Pa3BOpoTa Ha pbiHKaX. CyIIECTBYIOT YEeThIpe
pa3nuyHble KOMOMHALIMY 3-BOJIHOBBIX (UTyp, MOKa3aHHbIC HAa pUCyHKe 6.7.

Besikuii pa3, korzia Mbl HCIIOJIb3yeM (UTYpY € TpeMs KOoJIeOaHUSIMH, MOKHO TOMeCTUTh 1ieHTp DU-
cnupant B Touke A, B wim C. Hamm wnccienoBaHus NOKa3bIBalOT, YTO JIYUYIIME PE3YJIbTaThl
JOCTUTAKOTCS IIPU MCIOJIb30BAaHUM B KauecTBe LieHTpa i reHepauuu @M-cnmpanu touku B. Ognaxo
KaKoro-TO TBEPJOro IpaBuia, TpeOyromero ycraHoBieHus uentpa ®PU-cnupamu B Touky B, He
cymectByeT. Toukn A u C Taxxke Moryt ObITh nojaxonsammmMu. Tpu Touku A, B u C ucnonb3yroTcs
TaKXe [ BbIOOpa U3 HUX oTrnpaBHOU Toukn OU-crimpan.

A TTTTTTTTTTTTTE T C
(c) (d)

Pucynok 6.7 3-BostHoBble oTHomienusi A, B u C. (a) Hucxoasumii tpena ¢ makcumymom B A; (b)
HUCXoasinuii Tpena ¢ Mmakcumymom B C; (¢) Bocxoasimuii Tpena ¢ muanmymom B A; (d) Bocxoasimuii TpeHs ¢
munumymom B C. Hemounux: Fibonacci Applications and Strategies for Traders, by Robert Fischer (New
York:Wiley, 1993), p. 142. TlepeneyaTtaHo ¢ pa3peLieHusl.

B nonosHeHue K LEHTpaJbHOM M OTHpaBHOW To4ykaM DH-crmpanu, pemaromuMm napameTpoM
ABJsieTCsl HanpasieHue BpaileHus OU-cnupanmu — 1o 4acoBOM CTPENIKE WM IMPOTHUB YacCOBOU
CTpPEJIKH.

B 3aBucumoctu ot toro, kakue Touku — A, B unmu C — BbIOMpAIOTCS B Ka4eCTBE IEHTPAIbHOMN
U otnpaBHOM Toukn PU-cnmpamu ¥ B KakoM HampasiieHMH Bpamatrorcss PU-cnupamu — 1o
4aCOBOM CTPEJIKE WM IIPOTUB YaCOBOW CTPEJIKM, — BBIJEISAEM BapUAHTBI, U3 KOTOPBIX MbI PEIIMIIN
OIIMCATh YETBIPE CIIydasl.



IlepBbIii M3 3THX YETHIpEX CIy4aeB — KOMOMHAIMS LEHTpa B Touke B ¢urypel ¢ Tpems
KosieOaHUAMH, OTHPAaBHOM TOUKH B A u BpauieHus OU-crupanyu mo 4acoBoit cTpeske. ITOT cirydait

nemoHcTpupyercs Ha rpaduke Mugekca DAX30 ¢ nexadps 1999 rona no siuBaps 2001 roga (pucyHok
6.8).
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Pucynok 6.8 I'papux Unnexca DAX30 ¢ nexkadpst 1999 mo ssmBaps 2001 rr. @ U-cimpans, Bpamaemas 1mo
YacoBoOii CTPeJIKe ¢ HEHTPOM B TouKe B u ornpaBHoii Toukoii B A. Hemounuk: FAM Resear ch, 2000.

Hanpasnenue rnasaoro tpenaa Munexkca DAX30 uzmensiercs, koraa nepBoe koibiio OU-
CIMpajIu NpoduBaercs B TOUke P, 1 3T0 cOnpoBOXKIa€TCS HOBBIM MAaKCUMYMOM Ha MOM JiCe CaMOM
konble ®M-cnmpanu B Touke Q. Bropoe xomnbiio ®U-cniupanu npoOuBaercs B BraauHe B Touke R. B
COOTBETCTBUU C IIPABUIIOM YEPEAOBAHNS MOKHO OXKHIATh, YTO B TOUKE R I1eHa pbIHKA HAYHET
MOJIHUMAThCS K HOBOMY MakcuMyMmy. Ho B Touke S peiHok Munekca DAX 30 nenaer HOBBIIE MUHUMYM
nociie Toro, Kak 0yzaer npoouto Tperse Koiblo OH-criupanyu u mpexae, 4eM CUIIbHBII pOCT CMOXKET
IIOJHATH PBIHOK 110 MMKa B Touke T Ha TpeTbeM Koable OH-cnimpanu.

JIBe BhmanuMHbl WM JBa IIMKA BCErJa MOIYT IMOSABUTBCA HoApAn. B Tex ciydasx, Korna,
NPOTHBOpEYa MPAaBUIY YepeaoBaHMs, OOpa3yloTcs [iBa IIOCIIEAOBATENIbHBIX TMHKA WM JBE
MOCIIeI0BaTEIbHbIC BIAJAWHBI, OCOOCHHO BEJIMKA BEPOSITHOCTH, YTO TNPEACTOAIICE JBHKCHHE LIEHBI
CWJIBHO MOWJET B IIPOTUBOIIOJIOKHOM HAIIPABJICHUHU.

Bropass u3 Hammx koMmOuHanmi (UEHTp, OTIpaBHAs TOYKAa M HarpaBicHue BpamieHus DOU-
crimpanu) umeet 1eHTp @H-crnmpanu cHoBa B Touke B u oTmpaBHyr0 TOYKy emie pa3 B A, HO Ha cei
pa3 Bpamenue ODU-cnupamum  Oyger NOpPOTHB  YacoOBOW  CTPENKH. ITa  COBOKYIHOCTb
npowuTIoCTprpoBaHa Ha rpaduke Munexca S& P500 (pucynok 6.9).
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Pucynok 6.9 I'padpux Uunexca S& P500 ¢ suBaps 2000 mo suBaps 2001 rr. ®U-cnupans,
BpalaeMasi IPOTHB YacOBO CTPEJIKHU ¢ HEHTPOM B To4YKe B 1 oTipaBHOM TOYKOM
B A. Hcmounuk: FAM Research, 2000.

Hanpasnenue rnaBaoro tpenna Muaexkca S& PSO0 usmensiercs B TOT A€Hb, KOTJIa PHIHOYHAS 1I€HA
nocturaet nepsoro koseia ®U-cnu-panu B Touke P. OTTyna HaumHaeTcst pocT 10 nmuka B Touke Q.
OTOT MUK COMPOBOXKIAETCS HOBOW BHaJMHON B TOUke R Ha mpobutuu Broporo koibiia @M-cnupany.
PrIHOK CHOBa pearupyer CHJIbHBIM POCTOM IOCIIE TOT0, KaK (PMKCHpYyEeTCsl BIaguHa B Touke R.

Baxno cnenutsh 3a pasmepom konebanust ®U-cnupanu. Pazmep xonedanuss — paccTosiHUE OT IIEHTpa
®U-cnupanu B Ha ypoBue 1,420.00 no ortmpaBHoi Touku ®U-cnmpanmn A Ha 1,535.00 — ouens
Benuk: Oonee 100 monubix myHkToB Munekca S& PS00. IMomyduBiiasicst Ha TakoM OOJIBIIOM pa3Mepe
konebanus OU-cnmpans, cieaoBaTeNbHO, TAKXKE OYSHb BEJIMKA. DTO 03HAYAET, YTO NMHUKHU U BIIAJAUHBI,
Haun0oJiee BEPOSITHO, MOXKHO Oy/IeT HaliTH Ha BTOPOM U TpeTbeM Kouibliax ®U-crimpany.

Tpetuii U3 ueTblpex BapuaHToB — KoMOuHaius neHrpa OU-cnupanu B Touke C BMecTo Touku B u
OTIIPAaBHOM TOYKH B Touke B BMecTo Touku A, B To BpeMs kak PU-cniupans no-npexHemMy Bpaiaercs

npoTHB 4YacoBoi crpenku. @U-cnupans npumensercs Ha aHeBHOM rpaduxke HMuaexca DAX30
(pucynok 6.10).

Oomiee paccrostuue oT Touku A 0 Touku B Ha peinke Mnnexkca DAX30 cocrasisier 600 myHKTOB

06e3 Kakux-nOO KojeOaHUl MeHbLIero pasMepa B NpoMexyTke. B Tepmuuax OImiamora 3TO
IIpaBWJIbHOE JBM)KEHME. [[BI)KEHME LIeHbI U3 TOUkU B B Touky C MMeeT MEHbIIYI0 KOppekuuio a-b-c B
cepeMHe, U DJUIMOT Ha3Bal Obl €€ HEeMPaBUIbHOM KOPPEKIHEH.
Konbua ®U-cniupanedt, co3jparonye CHIBHYIO TOJACPKKY WM CONPOTUBJICHHE, KaK IPaBHIIO,
COIIPOBOXKJAIOTCA KOPPEKIUSAMH, KOTOPbIE BO3BpAIIAIOTCS K mpeapiaymemMy koibily @U-cnupanu. B
ciyyae Munekca DAX30 pbiHOYHAs LeHa HAXOAWUT MOJJEPKKY Ha BTopoM koiblie OU-cnmpanu B
Touke P ¥ HauMHaeT pocT, MOAXOIAMIMN BIUIOTHYIO K nepBoMy koiblly @U-cniupanu B Touke Q. Ot
nuKa B Touke Q pbIHOK OOpYIIMBAETCA CHOBA U IOCTUTAET TpeThero kosbla @U-cniupanu B Touke R.
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Pucynok 6.10 I'padpuk Uuaexca DAX30 ¢ nexadps 1999 no suBaps 2001 rr. ®U-cnupans,
BpamiaeMasi IPOTHUB YaCOBOM CTPEJIKH ¢ HeHTPOM B Touke C 1 0OTIPaBHOM TOYKOI
B B. Hcmounux: FAM Research, 2000.

3anoOMHHUTE €Ill€ OJIHO MPaBUJIO: BCAKHUM pa3, KOrJa LieHa NOAXOIUT K cleayrolemMy Koibiy OU-
CIHpaJii, MOXHO OXHJaTh, YTO Cleayloliee oOpaTHoe KosebaHue Oyzaer cuibHee. To, dYTO
HAaYMHAETC KaK KOPPEKLUUs — IPOTHUB IVIABHOIO TPEHJA, — IIPEBPAILACTCS B IOJIHBIA Pa3sBOPOT
TpeHJa, HOTOMY 4TO 4eM Oosbliee yucio kojen OU-crnupanu nocturaercsi IBUKEHUEM PBIHKA, TEM
BEpOSATHEE, YTO 32 HUM IOCIIeAyeT O0Jiee CHIIbHAS KOPPEKIIUS.

B uetBeproMm ciydae nentp ®M-cnupanu HaxoauTcs B Touke B, a ormpaBHas Touka — B C, ¥ OHHU
KOMOUHUPYIOTCS ¢ BpamenueM OU-cim-panu mo 4acoBoi ctpenke. [IpumepoM Ham CIyKUT rpaduk
Nunexca S& P500 (pucynok 6.11).

Haia nepBast ocraHoBKa — BHajuHa B Touke P, korma mpobuBaetcs nepsoe koibio @U-cnmpany.
OTcrona ppIHOYHAS [IeHa HAIOPUCTO pacTeT Ha3aa K NUKy B Touke Q. [Iuk HaxoauTcs Bce elle BHYTpU
nepsoro kousblia ®U-criupanu. 31eck UHTEPECHO TO, YTO CUIIbHBIE JBIKEHHUA 1IEHbI OT Touku C k P u
Ha3aJ] K BAXXHOMY MUKy B Touke Q mpoucxoaar B mpenenax neporo koisia ®U-cnmpanu. [Mpuynna
3TOrO B OOJIBLIOM PACCTOSIHUM MEXIY LIEHTPOM M OTnpaBHOU Toukoit @U-cnupamu. Cnepyroee
JBIKEHUE IIEHBI TOBOAMT PBIHOK O HOBOM BHajuHBI B TOouke R, rae mpoOuBaercss BTOpoe KOJIBIO
OU-cnimpanu.

Bropoit u ueTBepThIA BapuaHTHl KOMOMHHPOBAaHUS LEHTPAIbHON TOYKM, OTIPABHOW TOYKH U
HanpasieHusa BpameHus OU-cnupanu gokaseiBaror, 4to pasnuynele OH-crimpanu MOryr MMETh
MHOTOKpaTHbIE MOATBEPKIACHUS pa3BOPOTa TPEH A Ha phIHKax. B 06oux ciyyasx

®U-cnupanu npobuBaroTcs Ha BTopoM KoJiblie @U-criupanu BnaanHoii B Touke R.

Besikuii pa3, korja nuk Wid BhaJuMHa IpoOuBaeT aBe paznuuyHble OM-criupanu B OJHO U TO Ke

BpeMsl, CYLIECTBYET BBICOKAsl BEPOSTHOCTb, YTO IVIABHBIM TPEHJ HM3MEHUTCS Ha IPOTHUBOIIOJIOKHOE
HarpaBjaeHue. MHOrokpaTHoe NMOATBEPKACHUE pa3BopoTa TpeHaa aByMs DHU-cnmpansaMu cTosb xe
[ICHHO KaKk MHOTOKPAaTHOE TOATBEP)KACHHE JBYMs pa3sHbIMH HMHCTpyMeHTamMu PuboHayyu.
MHOrokpaTHble MOATBEP)KACHUS TOYEK pPa3BOpOTa U €CTh TO, YTO MBI CTapaeMmcs OOHAapYXKUTh Ha
poiakax. O6HapyxuB nepecedenue 1Byx OU-cnmpaneil Ha 0HOM JBM)KEHUU PBIHKA, MBI JOCTUIaeM
raBHOU 1enu ananusa OU-cnimpanei.
Yerpipe cmocoba KOMOMHMPOBAHHUS LIEHTPA, OTHPaBHOM TOouku U BpameHus OU-cnupaneit
JIEMOHCTPUPYIOT KOH(MUTYpaIlMk HHUCXOJsIero TpeHaa B ciydasx (a) u (b) Ha pucynke 6.7. ®U-
CIHMpaJId MOTYT NPUMEHATHCS — HMICHTHUYHO — K BOCXOJSIIMM TPEHJaM; MOATOMY Mbl He Oynem
NPEJCTaBIATH Ul HUX OTJIENbHBIE TpUMepbl. Bocxoasiue TpeH sl OyayT, OHAKO, HCIIOIB30BaThCA B
IIpUMepax B MOCIEAYIOLEM pa3ere.
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Pucynok 6.11 TI'papuk Uugexca S& P500 ¢ suBaps 2000 no suBaps 2001 rr. ®U-cnimpans
BpalaeTcs M0 4acoBOMH CTPeJIKe ¢ HeHTPOM B Touke B n ornpaBHoii Toukoii B C.
Hcemounuk: FAM Research, 2000.

Bpawenue @HU-cnupaneii u npasuio yepeoosanus

Jlo cux mop B OOJBIIMHCTBE CIIy4aeB MHUKH M BMAIMHBI UYEPEAYIOTCS MEXAY pa3IMYHBIMU
CIHMpaTbHBIMUA KOJBLAMHU. 3a NHKaMH CJeIyloT BIaauHbl, U HaoOopor. IlpaBuino uepemoBaHus
IpUMEHSIETCS 37Iech Takke motomy, 4ro OU-crnupany MoryT OBITH MOBEPHYTHI U3 OJHHMX U TEX XK€
LEHTPAJIbHBIX U OTIPABHBIX TOUYEK WJIU TI0 YaCOBOM CTPEJIKE, WU POTHUB YACOBOM CTPEIIKU.

He cymectByer mpaBumia, Ompenensioniero OOJIbIIYI0 BaXKHOCTh BpAIlEHUS B Ty WIH HHYIO
CTOPOHY, HO eciH ¢ nomoiuisio @U-crupany, MoBepHyTOM MO YacoBOM CTpenKe, UACHTH(PHUIUPOBAH
BaYKHBIN MK, BEPOSITHO, IIPY HAIIPABJICHUS BPAILEHUs IPOTUB YaCOBOM CTPEJIKU U COXPAHEHUH TEX XKE
LEHTPAJIBbHOW U OTIPABHOW TOYEK, PHIHOK CAENIACT WM BAXKHYIO BIAAMHY, WIM Ba)XKHBIM MUK, KOr/Aa
Oyzaet mocturHyrto cienymouiee konblo OU-cnmpanu. Pucynok 6.12 nmokaspiBaeT HeleNbHBIN rpadux
Nupexca S&P500 ¢ uronst 1998 roga no ssaBaps 2001 roaa.

Lentp ®U-cnupanu Ha BepxHeM rpaduke pucynka 6.12 naxoaurcs B X, OTHpaBHas TOUKa — B A,
a BpallEHUE OCYIIECTBIAETCS MO YacOBOM cCTpenke. PhIHOYHAs IieHAa TOCTUraeT CBOETO CaMOI'0
BBICOKOTO MaKCUMyMa, Kor/ia BTopoe Koibiio @V-cnupanu npobuBaeTcst Ha Ba)KHOM MUKE B Touke P.

Ha nmxHem rpaduke pucynka 6.12 nentp ®PU-cnupanu Takxke HAXOAWUTCS B TOuke X, H
OTIIpaBHasi TOYKAa CHOBa B BHaguHe A, HO Ha ceil pa3 dM-cnupanp BpamjaeTcs MPOTUB YaCOBOU
crpeniku. Kak TonbKo peIHOYHAs IieHa MpoOuBaeT Tperbe Koublo @M-cnupanu Ha nuke B Touke P,
Nunexke S&P500 HaunHaeT BaxkHyIo mpsMyio koppekuuio ot 1,574.00 o cpeaHecpoyHOro caMoro
Hu3koro muaumyma 1,280.00.
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Pucynok 6.12 TI'pa¢uk Uuaexca S& P500 ¢ nrons 1998 no siuBaps 2001 rr. Bpamenune ®U-
cnupaJieid 1 mpaBuiio yepenoBauus. Mcmounux: FAM Research, 2000.
PABOTA C ®U-CINTUPATIAMMUN - 219

Crparerndyeckuii MOUCK TOYEK CONPOTHUBIICHUS WIHM MOJACPKKU IMyTEM M3MEHEHUs HaIlpaBJICHUS
BpALLEHUS. 10 4acCO80lU cmpeike Ha NPOmMue 4acoseoli cmpenku OKa3blBACTCS HENOCTaTOYEH I
MOJIy4EeHHUSI HAJCKHBIX PE3yIbTaToB, HO OH BaXHOE JomnoyiHeHue npu padore ¢ ®U-cnmpansmu. On
CTAHOBUTCS YMECTHBIM IIPU MOATBEPKACHUH TOUYEK NOANECPKKU UIU COIIPOTUBIICHUS.

HesaBucumo ot TOro, xkak Msl nosydaem nepecedeHus OM-crmpaned — 3a cueT U3MEHEHUS
HaIIpaBJICHUs BpALICHUS WU 33 CYET U3MEHEHHUs LIEHTPAIbHBIX U OTIPABHBIX TOYEK, — IEPECEUCHUS
®U-cnmpaneii BBIABISIOT MOTEHIUAIBHBIE TOYKH Pa3BOPOTa Ha OOJBIINX PHIHKAX.

Teneps oburre cBoiicTBa U KiItoueBble nmapamerpbl OU-criupaneid Bam u3BecTHB. MBI Iepexoium
K MpUMepaM, MOKa3bIBAIOIIMM, HACKOJIBKO BBITOJHBIM MOXET ObITh nmpuMeHenue OU-cnmpaneit mis

TOYHOI'0 ONpPCACIICHUA pa3BOPOTOB TPCH/A.



PABOTA C ®U-CIIUPAJIAMU

®U-cniupanu MOTYT MPHUMEHATHCS K JIOOOMY TopryeMoMmy MpoAykTy. Ho mo Hamemy ombITy
nyume Bcero @U-cnimpanu paboTaloT Ha MPOAYKTaX C BBICOKUM OTKPBITBIM HHTEPECOM M BBICOKOM
JMKBUIHOCTBIO — TaKUX KakK (PMHAHCOBBIE (DbIOYEPCH] WIIM HAIMYHBIE BATIOTHI. DT MPOAYKTH UMEIOT
JIOCTaTOYHYIO JIMKBUIHOCTb, YTOOBI CBOOOJHO BXOJIUTH B MO3UIMH, KOTOPHIMU MBI XOTUM TOPrOBarth,
U BBIXOJUTD U3 HUX.

BaxxHo moHuMars, 4to pazmepsl KoieOaHHus He TO0JDKHBI ObITh CIMIIKOM MaJIbIMU, IIOTOMY YTO YeM
MeHbIIE pa3Mep Kojebanus, Tem Oosnbliee yncio konen OU-cnmpaneit Ml momydaeM. YToObl JOIK-
HBIM 00pa30M CIIPABIIATHCS C TOJTOCPOUHBIMU Pa3BOPOTAMU TPEH/A, BaXXHO MCKATh TOUYKH Pa3BOPOTa
Ha TpeTbux Koiblax ®U-cnupaneir. OnHako 310 HecTporoe npasuwio. Kak Mbl yBUAMM, BO3MOKHBI
UCKJIIOUEHMUS.

IIpumenenne OU-cnvpaneil K ABUKEHUAM PBIHKA O3HAYaeT MHBECTUPOBAHUE IPOTUB IJIaBHOTO
Tpenaa. CTpaTterus COCTOUT B TOM, YTOOBI 3apaHee UACHTU(QHUIMPOBATH TIaBHBIE Pa3BOPOTHI TPEH A U
JeiCTBOBATh COOTBETCTBEHHO, KaK TOJIBKO IMpoOuBatoTcs Kojbiia U -crimpaneit.

s yerienHo# Toproiu Ha @U-criupaisx Hy»KHO, 4TOOBI 10 KpaifHel mepe nBe unu 6onee OU-
cnvpaneil MIeHTHU(PUUUPOBAIN B TMOTOKE PBIHOYHBIX JAHHBIX OJUH M TOT K€ BAXKHBIM MUK WIH
BraguHy. Ot OU-crimpanu MOXHO moiydaTh IyTeM: (a) BbIOOpa OIHOM LEHTPaJIbHOW M OJHOU
OTIPABHOU TOYKH, HO s DPU-cnimpaiielt, HapaBICHHBIX 10 YaCOBOM CTPEJIKE U IIPOTUB 4aCOBOU
crpenku; (b) wucnons 30BaHms paznmumusHbix @OU-cnmpaneld ¢ pa3NMYHBIMUA LEHTPAJbHBIMUA U
OTHpaBHBIME TOYKaMu; win (c) npumenenus OU-crupaneii Ha HeleIbHBIX U THEBHBIX TAHHBIX.

Paznuunpile @ U-cniupanu HeoOs3aTENBHO JIOJDKHBI HCXOJWUTh W3 HEAaBHUX M COCEIHHX
KosneOaHuid. BakHble MUKW WIM BOAJAMHBL MOTYT OBITH Takxke oOHapyxeHbl DU-crmpansmu,
UCTIOJB3YIOUMMH KOHGUrypaluy KoiaeOaHuid, IMEBIIMX MECTO HEACTSIMUA WJIM MECSIIIAMU paHee.

OnHoBpeMeHHOE npuMeHeHHe XoTs Obl n1Byx @M-cruparneil 03HadaeT, 4To Ha HAIIMX rpaduKax
MBI ToJydaeM OoJbiioe konuuecTBo Kojen PU-crupaneil. Y HEKOTOpBIX yUTaTeNel 3TO BHavaie
MOJKET BBI3BIBATh pazfapaxkeHue. UToObl naTh yuTaTensiM Ooliee SICHYIO KapTUHY, MBI IOKa3bIBaeM
otnenpHble OU-crimpanu Ha ManeHbKUX Tpadukax, a komOuHanuu OV-crimpaneit, BKIIOYas TOUYKH
nepeceueHus], Ha OJJHOM KpyIHOMacITaOHOM rpaduke.

IIpu nposenenun OU-cnupanbHOro aHaiuM3a B Hayalle JBUXKCHUS PBIHKA WHBECTOP HE MOXKET
3HaTh, Kakue DU-cnmpanu npaBuibHble. OO0 3TOM CKaXeT TOJBKO Oyayliee MOBEIACHUE pBIHKA.
CrnenoBarenbHO, TpeOyeTcs MHOTO TEPIEHUS U AUCIUILTUHBI, YTOOBI JOXKAATHCS TOUKU MEPECeUCHUS
OU-cniupaniei ¥, COOTBETCTBEHHO, YKa3aHUs Ha TO, YTO IPUIIO BpeMs MHBECTUPOBaTh. [IposBieHue
TEpIEHUS U 0XKUJAHUE NIEPECEUCHUs OKYIATCs. Mbl He HALIIIM HU €JMHON BaXKHOW TOYKH pa3BopoTa
B IPOAHAIM3UPOBAHHBIX HAMH MPOJYKTaX, KOTOpas HE Moria Obl ObITh HACHTU(UIMPOBAHA
nepeceyeHreM aByx OH-cnupaien.

C nomorkto nmporpammuoro obecneuenuss WINPHI, npunaraemoro k 3Toit KHUre, YUTATEIH MOTYT
OTCJEIUTh, OCMBICIIUTh U JIETKO BOCIIPOM3BECTH BCE HAIIM MPUMEPHI, YTOOBI MOJYYUTh OIIYIICHHUE,
KaK MOTYT TNpUMeHATbcs K rpaduxam OU-cupanu. B Hacrosimee BpemMs Mbl HaxoquMcs B
3aBEpIIAIONINX CTaAUAX pPa3pabOTKU NPO(PECCHOHANBHON BEpPCHM NPOrPaMMHOIO OOecTedeHus
WINPHI. Ono co3maeTcss kak OHIJIAWHOBOE NPUCIIOCOOJICHHWE [JIsi TOPTOBIH, IOCTYITHOE dYepes
WHTepHeT Ha OCHOBaHMM 3aperMCTPUpPOBaHHOrO wieHcTBa B Www.fibotrader.com. OwnaiiHoBas
BepcUsi TO3BOJSIET HAaM aBTOMATHMYECKH IIOCTOSHHO OOHOBIATH HENENbHBIC, [HEBHBIE U
BHYTPUJHEBHBIE JAHHBIE M BKJIKOYATh IIUPOKHM JUana3oH TOProBbIX MHCTPYMEHTOB OT IVIaBHBIX
MEXAYHapOAHBIX PHIHKOB.

Jis  IeMOHCTpalMOHHBIX Iiesield oOmiero wucnonb3oBaHust DU-cnmpaneld Mbl BeIOpald TpU
JUKBHJIHBIX U TIOJIBUKHBIX MPOOHBIX MpoaykTa. DT mpoaykTel: MHaeke S&P500, nHanuvnas eBpo u
Nunexec DAX30.

Uroosl caenath @U-crimpanbHbelil aHanu3 0OoJiee JIETKUM ISl IOHUMaHUs, cHadajga OIpeaesieM
ToukHu pa3BopoTa ans Munekca S&PS00 Ha HeAenbHBIX NaHHBIX. 3aTeM aHATU3UPYEM T€ K€ CaMble
Touku pa3Bopora mnsi Munexkca S&P500 Ha aHEBHBIX HaHHBIX. MneHTHQUUIUPYS BakKHbIE TOYKU
pa3BOpOTa MpH UCTOIb30BaHUN KoMOuHamu OHU-crinpaneil, He3aBUCUMO MOTYYEHHBIX HA HE/IEIbHbIX
U JHEBHBIX JIAHHBIX, MbI MOJY4aeM JIOTIOJIHUTEIIFHOE JI0Ka3aTeNbCTBO CTAOMIBHOCTH MOBEACHUS
MHBECTOPOB B PHIHOYHBIX (urypax. [Ipumeps! Ha rpaduxax namuynoit eBpo u Wupexca DAX30
CJIEYIOT B OTAEIBHBIX pa3zeiax.


http://www.fibotrader.com.

Hnoexce S&P500 na neoenwvnvix oannwvix

Jlyame Bcero mnoreHnman Hamero @U-cnupalbHOro aHaiM3a MOXHO IIPOJEMOHCTPUPOBATH,
IPOXOs OJTUH 33 APYTMM DSJI BAKHBIX MTUKOB U BIAIUH U MOKAa3bIBasi, KaKk MOTYT pUMeHsAThCcst OU-
CIHMpaJIi K UCTOPUYECKUM JAHHBIM.

[Tpexne, yeM OKYHYThCSl B TOAPOOHOCTH OTHOCHTENIBHO BAKHBIX TOUEK Pa3BOPOTa Ha HENEIbHBIX
naaabix D-0-H-L-C ana Manekca S& P5S00, mbl xoTenu Obl, 4TOOBI YUTATENN OIEHIIA HEBEPOSTHYIO
CHMMETPHIO, KOTOPYIO MOJKHO HAWTH B IIEHOBBIX (hurypax (pucyHok 6.13).

Ha pucynke 6.13 nokazano npumenenne @U-cnupann Ha rUCTOrpaMMe HEJENIbHBIX JaHHBIX MHIekca
S&P500 ¢ staBaps 1996 rona nmo siHBaps 2001 roga. D10 uaeanbHbIM NIpUMEp HECTy4allHBIX CUMMET-
PUYHBIX IBUKCHUH IIEHBI, OCHOBAHHBIX HA 3aKOHAX MPHUPOIbI U TOBEJCHUU HHBECTOPOB.
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Pucynok 6.13 TI'pa¢ux Uuaexca S& P500 ¢ suaps 1996 no sinBaps 2001 rr. PriHouHas

cumMMeTpusi, orpakennas B ®U-cnupamu. Hemounux: FAM Research, 2000.

-

Ha psinke Munexca S&PS00 B utone 1996 rona uentp ®@M-cnupanu HaxonuTcs B Touke X, a
oTmpaBHas Touka — B A. ®M-cimpanp HampaBieHa 0 YacoBoi cTpenke. MOXHO UASHTH(PHUIIUPOBATH
YeThIpe BaXKHBIX ITUKA HAa TPEThEM, IISITOM, IIECTOM U ceibMoM Konblax @U-cnimpanu. [Ipobiema npu
npUMEHeHHH Ha rpaduke Toiabko oaHoil dU-crupamu coctout B TOoM, uTo B 1996 rogy He ObL1O
BO3MOKHOCTH 3HAaTh, YTO W3 MHOKECTBAa BO3MOXKHBIX CIUpaleld MMEHHO 3Ta OKaXeTcs Haubojee
YCTOMYMBOM M, CIIE€IOBATENbHO, Jy4lIed UIs MpaBHJIBHOW HIACHTHU(HUKAIMM BaXXHBIX MUKOB. Bot
roueMy Terepb MBI UIIEM, Npeke Bcero, nepeceuenuss GU-cnmpaneit kak MOATBEP>KICHHUS BaXKHBIX
Pa3BOPOTOB TPEH/IA.

Tenepb BepHEMCS K TOJIPOOHOMY paccMOTpeHHIO pa3BopoToB Tperna Muaexca S&P500. UtoObt
OOBSICHUTh M3MCHEHHS HANpaBJICHUS TPEHIA, HACHTUPHUUpPYeM cooTBeTcTBytomme muku (P) u
Bnaguuel (V) Ha HemenbHOM rpaduke Mumekca S&P500 kak P#01 — V#12. Pucynox 6.14
OXBATBIBACT TOT YK€ CAMBIM MPOMEKYTOK BPEMEHH, UTO U MPEAbIAYIINN TpaduK, HO Ha ceif pa3 Ha HEM
BbI/IeJIEHBI 12 Ba)KHBIX MTMKOB U BITAIUH.

B stom paszzpene Oyner oTnenbHO omucaH Kaxabli u3 12 pa3BopoToB TpeHaa. Mbl 00BSICHUM, Kak
Ha ocHoBaHUM DU -crinpanbHOTO aHaIM3a MOKHO WACHTU(PHUIIMPOBATH BaXKHBIE TOUYKU Pa3BOPOTA.
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Pucynok 6.14 T'paduk Uuaexca S& P500 ¢ suBapsa 1996 no sinBaps 2001 rr. Ba:xkHble muku u
pnaaunel PHO1 — V#12. Hemounux: FAM Research, 2000.

YroObl CKOHIICHTPHPOBATHCS HETIOCPEACTBEHHO Ha MUKAaX M BIAAMHAX U U30€KaTh IyTaHUIIbI, HE
Oy/ieM MOBTOPSATH MpPaBMIIa BXOJIA U BBIXOJA JUIS KAXJIOTO TOPrOBOTO CUTHAJA, KOTOPBHIA MOKET OBITh
npou3BefeH oT 12 nmukoB M BnaauH. Te jke mpaBuia BXOJa M BBIXOJA, MpeAcTaBieHHbIe B [1aBe 3
("TIpumenenne otHomeHuss PUOOHAYYM K KOPPEKIUSIM M PACHIMPEHHSM'), UMCIOT CWIy H IS
WHBECTHUIIMHU, OCHOBaHHbIX Ha PH-ciupaibHOM aHaIu3e.

K kaxnomy ananuzy ®M-cnmpanu npuMeHUM Habop U3 BOCBMHU
0a30BbIX ITApaMETPOB.

1. Jlna moATBepKACHHUS Pa3BOpOTa TPeHAa HEOOXOIUMBI, Mo KpaiiHei mepe, nse ®U-crimpanu ot
pa3IMYHBIX KOJeOaHUH.

2. ToaxonmsammM HadadbHBIM KoJieOaHHEM MOXET OBbITh KaxkIoe KojebaHue Ha Tpaduke ¢
COOTBETCTBYIOIIUM pa3MepoM KoyieOaHUs.

3 JlBe ®U-cnmpanu, wHCHONB3yeMble JUIsl TMOATBEPXKICHUS pa3BO-pOTa TPEHMAA, JOJIKHBI
OTJIMYUTHCA 110 OTIIPABHOU TOUYKE U LICHTPY

4. ®U-cnupanu MoOryT OBITh HampaBlI€Hbl WM I10 YacOBOW CTpeNKe WM IMPOTHB YacOBOU
CTpPEJIKH.

5 YTtoOBI OBITH JOCTOBEPHBIMH Pa3BOPOTAMH TpeHa, nepecedenus 1Byx OU-cnmpanei 10MKHbBI
HaXOJIUTHCS OJIM3KO K TOUKAaM pa3BOpOTAa.

6. B o0Omactu Touku nepeceueHus IBMXKEHUS PhIHKA JOJDKHBI IpoOuBaTh 06e O -crimpany.

7 Kax npaBuiio, paccMaTpUBAIOTCSl TOUKH IEpeceUeHns TPeTbUx U Oosiee BbICOKUX Kojer OU-
cnupasie. TonpKO B HMCKIIFOUHUTENIBHBIX CIIy4asX TOMATCs IepecedeHus BTOpbIX Kosen DU-
CIIUpAJICH.

8 [luku paccMaTpuBalOTCs, KOTJa YpOBHH II€H LIEHTPOB cOOTBEeTCTBYIoUNX DM-criupaneii paBHbI
YPOBHSIM IMKOB WJIM HaXOATCs HUKE MUKOB. BriaauHbl paccMarpuBaroTces, Korja ypoBHHU LIEH

LEHTPOB cooTBeTCTBYOIMX DU-cripaneid paBHbl YPOBHSIM BIAJWH WM HAaXOAATCS BBIILE
BIAJUH.



Tot dakr, uro ®U-cnupanu oOHAPYKUBAIOT MUKW M BIAJAWHBI, HE TaK YK U MHTEPECEH; MHOTHE
Jpyrue aHaJIUTHYECKUEe MHCTPYMEHTHI MOTYT J€NIaTh TO )K€ camoe. BakHbIil BOIIpOC, OIHAKO: MOTYT
mn  ®PU-cnupanu mOCIENOBATENbHO HMICHTU(OUIMPOBATH HAa HCTOPUYECKUX JAHHBIX BCE
CYIIECTBEHHBIE TOYKH Pa3BOpOTa, Kak mokazaHo Ha rpaduke Munexkca S&PS00. pyroii BaHBIHM
BOIIPOC: MOATBEPKIAIOTCA JIM TOUKU Pa3BOpoTa, uaeHTHGHuurpoBanHsie @Y -crimpansiMu, Ha HeJleNb-
HBIX M JHEBHBIX JaHHBIX. BOT moueMy Mbl IPOBOJMM Hall aHajiu3 B JBa IpUEMa. CHayala Ha
HEZENbHBIX JAHHBIX, a 3aTEM €Il Pa3 Ha JHEBHBIX TAHHBIX.

JIomkHBI M MBI BCETJa JXKIaTh TpeThe Koibllo DU-cmmpanu, 4ToObl MOMYYHTHh HAJAJIEKAIIEEe
noJATBepXkAeHUe pa3Bopora TpeHna? Koneuno, Her. OnmHako oxugaHue Tperbero Konbsia DU-
CIMPAJIH MPEJOTBPAILAET HAC OT NPEXKAEBPEMEHHOIO BHICKAKUBAHMSI HA PBHIHOK.

B npaBunax, KOTOpble Mbl IIPEIIUCHIBAEM, MOKHO MHOrO€ yny4iuTh. OJHAKO Hamla Leiab —
NPEJOCTaBUTh KOHCEPBATUBHYIO M NMPHUOBUIBHYIO JTOJTOCPOYHYIO CTpaTeruio. MHBECTOpHI ¢ MHBIM
IIPEANIOYTEHUEM PUCKA MOTYT U3MEHUTD HAIlM MPaBUIIA U MOJYYUTh JAXKE €IIE JyUIINe pPe3ylbTaThl.
[Tpenects Bcex MHCTpYMEeHTOB @UOOHAYYH B TOM, YTO B HUX OCTAETCSI MHOTO MECTa JJIsi TBOPUYECKOTO
noteHuuana. C nomouisto nporpaMmuoro nakera WINPHI Tpelinepst moryt crpouts ®U-cniupanu
camoctosiTenibHo. Mcropudeckyto 6a3zy nanHeix Ha CD-ROM Mo0XHO OOHOBHTH M HCHOJB30BATh
nononuutensbHbie nanHbie ASCIl 0-H-L-C mis noctyna K moutd HEOrpaHHYEHHBIM BO3MOXKHOCTSIM
BbIOOpa BapuaHTOB 151 @HU-criupanbHOTO aHaIu3a.

Jns kaxxaoro w3 12 BaKHBIX NMUKOB W BIAJUH MBI TpejacTaBisgeM TpHu rpaduka. Kaxapni u3
TJIABHBIX TpaduKOB COCTOUT U3 JBmkeHUs 1eHbl Muaekca S& P500 u @ -ciupaneit, ompeaensromux
TOUKYy TmepecedeHus. JlBa ManbIX Tpaduka WUIIOCTPUPYIOT JBe oTAenabHble @OU-cnimpanmy,
YKa3bIBAIOIIME HAa COOTBETCTBYIOUIME MUKM WM BHaauHbl. [IpencraBineHue Tpex TpauKoB s
KaX/I0T0 pa3BoOpoTa TpeHAa — JIy4lIHid crnoco0 mokas3arh, kak Ham QDU-cnupaibHBI aHAIU3
COOTBETCTBYET KOH(UTYpaLlsIM BIAJWH U TUKOB.

Paborare ¢ ®U-cniupansimu Henpocto. Camu OU-cimpann He NMpencTaBiIsAIOT TPYAHOCTH; OJUH
LIEJTYOK MBILIN ONPENENSIET LUEHTP, a APYroy IETYOK MBIIIH ONPEENSIET OTIPABHYIO TOUKY. 3aTeM
KoMIbroTep caMm crpout OU-crimpais.

OpHako HaxOXJIEHUE LIEHTPOB U OTHpaBHbIX Touek PU-cnmpaneil AOKHO [enaTtbcs BPYUHYIO.
ITosTOMY TEXHMYECKHM BO3MOXKHO, 4TO Ipu mnocrpoeHun ODPH-crmpaneil BO3MOXKHBI HEKOTOpPbIE
HeOoubre omuoOKu. OHAKO MENKHE MOTPEIIHOCTH HE JOJDKHBI 3aTparuBaTh BaXKHOCTh M KAaueCTBO
OU-cniupallbHOrO aHAJIM3a KaK MHBECTULIMOHHOTO MEXAaHU3MA.

Tenepr HauHeM aHamu3 BaXHBIX NHUKOB M BhaguH ¢ P#O1l mo WI12. Ilux P#01 ompenenen
nepeceueHreM IByx @OU-cnmpaneld ¢ HeHTpaMH M OTIPaBHBIMH TO4YKaMH B jaekadpe 1996 roma u
mapre 1997 roma (pucynok 6.15). Hamra nenb — MCHOIB30BaTh 3TH KOHTPOJIBHBIC TOYKH, YTOOBI
MOHSATH, TJIe MOTJIa ObI OBITH CIeAyIoIIas Touka pasBopora Munaexca S& P500.

®U-cnupans Ha JIeBOM MalloM rpaduke HampaBieHa MPOTUB 4acoBo ctpenku; OU-crnmpans Ha
IPaBOM MajioM rpaduke BpamaeTrcs mo 4acoBoil crpenke. LleHTpsl obeux @U-cnmpaneil sBistoTCs
BIIQJMHAMH, a OTIIPaBHbIE TOYKM B 000ouX ciydasx — nukd. O6e ®U-cnupanu mo OTAEIBHOCTH
npobuBaroTca Ha Manbix rpadukax Ha nuke P#OL. IIpoOutHe mpoucxoaut Ha TpeTbeM Kosble DPU-
CIHMpaJii Ha MepBOM Tpaduke U Ha mAToM KoJibile PU-criupanu Ha BTopoM rpaduke. ['naBHbIi rpadux
MOKa3bIBaET OOLIYI0 KapTHUHY JIBYX cKOMOMHMpOBaHHBIX @U-crimpaneii. B Touke nepeceuenus P muk
P#01 nocturaercs mouTH TOYHO.
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Pucynok 6.15 Hunexc S& P500 ¢ suBapst 1996 no uronb 1998 rr. ®U-cnupanu aias PHOL.

Bnaguna V#02 — cnenyromuii pa3BopoT TpEHIa, KOTOPbIi OyIeT npoaHaTu3upoBaH (PUCYHOK
6.16).
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Pucynok 6.16 Hupaexc S& P500 ¢ suBaps 1996 no uronb 1998 rr. ®U-cnupaiu aias VHO2.



OU-cniupanu JEUCTBYIOT KaK TOYKH CONPOTHUBIEHUSA Uil NMHUKOB W JIMHUM TOANEPXKKHA JUIS

BrnaauH. Touka pa3Bopora V#02 — Baxnas BnanuHa. Koppekmus peinka HMupnexkca S& P500
OCTaHaBJIMBAETCs TOYHO Ha nepecedeHuu 1Byx Ol-cimpanei B Touke P.

[Tpo6nema HenEeNbHBIX TPaUKOB B TOM, YTO MO CPABHEHHUIO C JHEBHBIMH Ipa(uKaMu Mbl UMEEM
MEHbIIIEe KoJIeOaHUH, ¢ KOTOPBIMH MOXXHO pabotarsh. [loaTomy eme Gonee yauBurenbHo, uro OU-
CIHpa-Ji, IOCTPOEHHBIE OT Pa3InYHbIX KoseOaHui, iepecekaioTcs B Touke P, riae ocranaBinBaercs
Koppekus. Kpome toro, mbl Hanuid, yto mate u3 10 xonerny @U-criupaneid Ha Manblx rpadukax
pucyHka 6.16 onpeaensioT NpeBOCXOAHbIE YPOBHH MOACPKKH Tt Koppekuuii Muaexca S& PS00.

[Tux P#03 — tperuii pa3BopoT TpeHa B HaIIeM criucke (pucyHok 6.17).

[Tepas ®U-cnupans BpamiaeTcsi Mo 4acoBOM cTpeike W mpoOuBaercs B Touke P Ha TpeTbem
konple OHU-crimpanu. B TeueHue Koppekuuu pbIHOYHAs L€HA OCTAaeTcs B npenenax konbua OU-
CIIMpAJIM U JBIXKETCA BHOJb Hero. Bropas ®M-cnupans Takke BpallaeTcs 0 4aCOBOU CTPEIKE U
npoOuBaeTcss PhIHOYHOM LeHOW Ha ueTBepToM Kosblie @M-cnmpamu B Touke P. OtTyna peiHOYHas
LIEHA BOCCTAaHABIIMBACTCA 10 BTOPOro koiybla OH-criupaiy 1 HaX0AUT TaM MOAACPKKY.
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Pucynok 6.17 Huaexc S& P500 ¢ uronst 1997 no maii 1999 rr. ® U-cnupanu aas P#03.

Koppexiwust Bau3 ot P#03 npuBoaut Hac k BaxxHoi BraguHe V#04 (pucyHok 6.18).

@U-cnupanbHblii aHaNW3 BMNAJAMHHBIX KOH(MUTYpalUMi paccMaTpHBAaET OTIPABHbIE TOYKH WU
LIEHTPBI, HAXOAIIMECS BBIIIE COOTBETCTBYIOIIMX BIAJUH M JNAIOLIUX NEPECEUYCHHE, II0 KpanHeu
Mepe, Ha TpeTbeM Koible PU-cnmpanu. Eciu He Haxonum PU-cnvpanei, oTBE4YaromuUX 3TOMY
YCJIOBHIO, MBI HJIeM Ha 0oJiee HU3KUH ypOBEHb U Ucnojib3yeM OU-cnupanu, reHepupyonme TOUKy
nepecedeHuss Ha Oosnee HU3KOM Koiblle OU-crupanu. Eciau v mpu 3THX YCIOBHSX TOJIXOJSIICH
OU-cniupany HaWTH HE YHAETCSA, MOXKHO IpoBeputrh DM-crmpanu ¢ LEHTpaMH HUXKE YPOBHS
paccMaTpuBaeMoOi BIIaIMHBI, KaK MOKa3aHO HA mpuMepe Bnaaunel VHO2.



O6e ®U-crimpanyu Ha MalbIX rpaduKax pucyHka 6.18 BpamaroTcs MPOTHB YacOBOW CTPENKU U
poOHMBAIOTCS IBUKEHHUEM PBIHKA Ha yeT BepToM Kouiblie OU-crimpamu. O6e OU-criupanu B Touke
P nunum nonnepskku uia Bnaauabl V#04, oT KOTOpOil HOBasi MMITYyJIbCHASE BOJIHA MOJHUMAETCS K
HOBBIM MaKCHUMyMaM.

c-nxum}a;ﬁn SEERETE Lt : 96/10/1997-0173L1999 . WOLIEN SPINAL

Pucynok 6.18 Huaexc S& P500 ¢ urons 1997 no maii 1999 rr. ®U-cnupanan aas V#04.

Crenyromuii BaXXHbIH pa3BopoT TpeHa HaxoauM Ha nuke P#05 (pucyrnok 6.19).
WnentuduuupyemMblii HaMH MUK HAXOJUTCSA B KOHIIE BOCXOJAIIETO TPEHJIA, KOTOPBIA TUTCS B
TEYEHUE HECKOJIBKMX MECALIEB U 10 X0y UMEET Iapy BAKHBIX U MAJIBIX KOPPEKILIUM.
BriOpanbl aBe @U-cnupanu ¢ pasTUUHBIMUA LEHTPAMH M OTIPABHBIMM TOYKAMHM Ha MEHBIIMX
Koppeknusix ¢ npobutwsimu nuka PH#O05 Ha Tpethem u mectom Komblle PU-cnmpamu. BaxHO
IIOMHUTB, 4TO €CThb U Apyrue dU-cnupanu, ykas3plBarolyue TOYHO Ha ITOT K€ camblid UK. Mbl He
IIPEACTABIISIEM UX 3€Ch, OJTHAKO BEPHEMCS K 3TOMY BOIIPOCY B JAHHOM IJ1aBe MOMO3XKE.
Korna peiHOYHas 11eHa MOAXOAUT ONM3KO K mepecedeHuto B Touke P, 06e ®U-crmpanu neiicTByroT
KaK JIMHAW TOJICPKKU JJIS IBHKEHHS LIEHBI B HIDKHIOIO CTOPOHY nociie nmuka P#OS.
Brnanguna V#06 — crienyromnas BakHas Touka pa3Bopora Tpenjaa (pucyHok 6.20).
Hauepranue ®U-crimpaneil kak TUHMA TOJAEPKKA KOPPEKIM paboTaeT Jydlle BCEro, eciu
KOPPEKIMH pa3BUBAIOTCS Kak (urypbl xojebanuii Tuna a-b-c, rae BONHA C CUJIbHEE BOJHBI a, U
BOJIHA @ UCIOJb3YyeTcs i noctpoenus OU-crmpanu.
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Pucynok 6.20 Hupaexc S& P500 ¢ nexadps 1997 no maii 2000 rr. ®U-cnupanau aasa V#06.




WNnaue obcrout neno B ¢urype psiHOouHON IeHbl BrnaguHbl VH#06. Koppeknus ot muka P#O5 k
BraguHe V#06 oTHocuTenbHO HeOOJbINAs, W NPOMEKYTOUHBIE KOJECOAHUS MMEIOT HeOOJbIIoe
3HayeHue ans noctpoeHuss OU-cnmpanu. Mbl ucnonbp3yem jaBa 0Oosee paHHUX KOJeOaHUS s
HauepTaHus mapsl OU-cnupaneilf, B KOTOPBIX LIEHTPHl HAXOMAATCS JIUIIb YYTh BBHIIIE YPOBHS TOYKU
nepeceuenus. Ilepeceuenne nyx @U-cnupaneit B Touke P xonen koppeknuu. O6e ®OU-cnupanu
BPAIAIOTCS IPOTUB YACOBOM CTPEJIKHU M MPOOUBAIOTCS HA TPEThUX KoJibliax OM-cnimpaneii.

Ot V#06 peiHOK moBbimaeTcs no nuka P#O7 (pucynok 6.21). JIBe ®dU-crnumpanu Ha Maibix
rpaduKax UMEIOT LEHTPBl U OTIPaBHBIE TOUYKHU B ampene u B aBrycre 1999 roma. O6e ®U-cnmpanu
BpAIAIOTCSl IO YaCOBOM CTpPEJIKE U IMepecekaroTcst Ha TpeTbeM Konblie OU-cniupanu nHa nuke PHO7
(Touka P).

CoprrightshIeee DDAV TN 11/97/1990-10/17/2000  seLimy SPIMD,

Pucynok 6.21 Hupaexce S& P500 ¢ Hosiopst 1998 no oktadps 2000 rr. ®U-cnupanau aas PHO7.

MoxHo Taxke nocrpouts GH-crimpans, KOTOpas JOCTUraeT TOYKU IEPECEYCHUSI HA CBOEM IISITOM
kouble @U-cnupanu. Mbl He ITOKa3bIBaEM 31€Ch AIbTEPHATUBHBIA BapUaHT, IIOTOMY 4YTO, €CJIM y HAC
ecTb BbIOOp, MBI mpeamnountaeM PU-cnupanu Onmxe K TOUYKe nepecedeHus. VI BHOBB SICHO, 4YTO
npaBWIBHOCTE @DU-cniupasiei He 3aBUCUT OT pAaCCTOSHUA, HAa KOTOPOM OHHU IIOCTPOEHBI OT
nepeceuenus. [lepas ®U-cnupane MMeeT LEHTP W OTIPABHYIO TOUKY MPHUOIM3UTENHHO 32 BOCEMb
MmecsiieB 10 Toro, kak Munexcom S& PS00 npobuBaercs Tpethe kombio @U-cniupanu Ha nuke P#O7.



Kpyras xoppexkiusi, cienyromas nocie nuka P#07, ciyckaercs k Bnagune V#08 (pucyHok
6.22).

Pucynok 6.22 Huaexce S& P500 ¢ Hosiopst 1998 no oktadps 2000 rr. ®U-cnupasu ansa VH#0S.

Ha cunpHBIX OBIYBMX pBIHKAaX TPYIHO HAWTH KojeOaHUs, Mo3BoJisionMe HadepTuth DOU-
CIHpaJii, CIIOCOOHBIE JaTh MEPeceueHUs] KaK YPOBHM MOJAEPKKH BaXHBIX MHUHMMYMOB. Erie
TpyJQHEe HAWUTH LIEHTPHI M OTmpaBHble Toukn DU-crnmpaneid, HaXoasgIUecs BbIIIE, YeM 00J1acTh
MOJCPKKHU KOPPEKLIUH.

Koppexkuus Wunexca S&P500 3akanumBaercss B BmamguHe V#08. Ob6e ®OU-cnupanwy,
uaentupuuupytonme V#08, mOBEepHYTHI TPOTHB 4YacOoBOM CTpenku. PoiHOYHas 1eHa
OCTaHAaBJIMBAETCs TOUHO B Touke P, rae nepecekatorcs nse 3tu ®U-cnupamu. Ognako nentp OU-
CIMpaJId Ha JIEBOM MaJoM rpaduke U IeHTp U oTnpaBHas Touka OM-cnupanyu Ha IpaBOM MaloM
rpaduKe HaXOJATCS HUKE TOUKH IepeceyeHrs. TO UCKIIIOYSHHE U3 OOILEero npaBuia.

[Tux P#09 — ucropudeckuit Mmakcumym Munexca S& PSO0 (pucyHok 6.23).

HeynusurensHo, uro nuk P#09 unentuduimpyercs mouytu TOUHbIM nepeceueHuem asyx OU-
cnupasieii. UtoObl mponemoHcTpupoBath cuiny DPU-crnmpaneit, BeiOupaem ase DU-cnmpainny,
UMEIOIIKEe LEHTPBl U OTHpaBHbIE TOUKU B stHBape M Mapte 1999 roma. Ha neBom rpaduke aByx
OU-cniupaneil BpalleHUEe OCYLIECTBISETCS 10 YaCOBOM CTPEIIKE, a Ha IIPaBOM — IIPOTUB YaCOBOM
ctpeniku. B o6oux ciydasx npoOuBaercs yerBeproe koibuo OU-crnimpanu Ha ke P#09.

B ®U-cnimpansx HeT HUKAKOW Maruu, HO KaXK/bIi MOJIb30BaTEh OBICTPO MOHUMAET, YTO TOYKU
nepeceuenust OU-cnmpaneit Ha TperbeM uiu Oosiee BbICOKOM Kojblie PU-cnupanu Bcerna
CUJIbHBIC NIPU3HAKU pa3BopoTa TpeHaa. B I'maBe 8 mbl onmiem, Kak JOCTUTHYTh MHOTOKPATHBIX
MOJITBEPKACHUI pa3BOpOTa TPEHAa U ceNaTh aHAIU3 elle 6osee 6e30MacHbIM.
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Pucynok 6.23 Huaexce S& P500 ¢ Hosiopst 1998 no oktadps 2000 rr. @ U-cnupanau aas PAH09.

A moka MbI iepexonum K BraauHe V#10 (pucyHok 6.24).
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Pucynok 6.24 Hunaexc S& P500 ¢ Hosiopst 1998 no oxtadps 2000 rr. ®U-cnupasu aasa V#10.



Kak ynomunanocs panee, Ha @U-criupansax ¢ HeAeIbHBIMU JAHHBIMU TPYAHO MAECHTHU(PHUIINPOBATH
KpPaTKOCPOYHbIE KOPPEKLUH, MMOTOMY YTO HET JOCTAaTOYHOTO KOJHMYECTBa KOJeOaHWH U aHalu3a.
To4HOCTH yMEHBIIAETCS, IOTOMY YTO MBI HE MOXKEM XKJaTh, ITOKa IepeceueHrne NpoObeT TpeThe (HiTH
Oonee Bbicokoe) kojablo DU-cnupanu. IlosTomy uwmrarenu yaussitcs, 4ro nse DU-crupanu
uaeHtuunmpyrot Brnaguny V# 10 Ha nepeceyeHnn nociae 04eHb KPAaTKOCPOYHOH KOPPEKIMU OT MUKa
P#09. JleBas ®U-cnmpanp Bpamaercs NMPOTUB YAaCOBOM CTPENKH, Ta, YTO CIIpaBa, BpallaeTcs I10
4acoBOM crpenke. HeoxugaHHbIM SBIIAETCS TO, YTO TOYKA NIEPECEUCHHUs JICKUT HA BTOPOM U TPETHEM
kousblie U -cimpanu; B 000UX CiTydasx LHEHTP U oTnpaBHas Touka OU-crimpaneit moutu napanienbHbl
Braaune V#10.

Hemuoro 0oJiee cpeIHECPOUHBIM SBJISICTCS BOCXO/Is1ee nBrxkeHne K muky P# 11 (pucyHok 6,25).

{comypdmriciaven TERIY. Gy 03/43/1951-01/83/7041 soLven TxTadt
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Pucynok 6.25 Huaexe S& P500 ¢ ¢peBpans 1999 no ssuBaps 2001 rr. @ U-cnupanu aas P#11.

J1Be BoiOpanHbie @U-crimpany TOYHO ONpeNeNsioT Pa3BOPOT TPEH-1a, Korjaa 00a 4eTBEepThIX
konbla OU-cnmpaneit nepecekarorcs B Touke P. B 06oux ciaydasx nueHTpsl U otnipaBHble Touku OU-
CIIUpAJICH HAXOAATCS HUXKE TOUKU I1EPECCUCHUS.

[Tpexnae, ueM oOpazyercs nuk P#11, mosiBnsieTcs: HECKOIBKO MallbIX TUKOB U BraauH. Cekpet OU-
CIHMPAJILHOTO aHAJIN3a B TOM, YTOOBI YMETh k/1aTh, I0KA PA30BBETCS CIEAYIOIIEeEe N3MEHEHNE TPEH 1A
1ocJe TOro, KaK WACHTU(HUIIMPOBAHBI MTUKU U BIIAJUHBI. MOXHO CIIPOEPOBATh OYAyIIEe TOUKH
nepeceueHysl Ha OCHOBE CYILIECTBYIOIIEr0 KoJIeOaHus1, HO Mbl BCE PABHO JIOJDKHBI JKIaTh
IIOATBEPKICHUS CO CTOPOHBI pbIHOYHOM 1ieHbl. DU -criupany He MOTYT IIPEACKa3bIBaTh OKOH-
YaTeJIbHbIC LICHOBBIC YPOBHU U3MEHEHUN TPEH1A, HO OHM MOT'YT IIPEAJIaraTh eI BO3SMOXKHBIX
Pa3BOPOTOB TPEHJIA.

[Tocneauum npuMepoM pa3BoOpoOTOB TpeHaa siBisieTcs Bruaauna V# 12 (pucyHok 6.26).
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Pucynok 6.26 Hnaexc S& P500 ¢ ¢peBpans 1999 no ssuBaps 2001 rr. ®U-cnupaiu ansa V#12.

Braguna W12 — camplii HU3KUH MUHUMYM TNepBOi BaxxHOU koppekimuu Munexca S&P500 ¢ 1996
roja.

[TosTOMy HET HHYEro HEOOBIYHOTO B TOM, UTO MOSABISAETCA OOJBIIOE YHUCIO OONBIIMX M MalbIX
KoJIe0aHM, OT KOTOPBIX MBI MOXEM CTPOUThH pazinunbie GU-criupanu 1 BCEBO3MOXKHBIE IIEPECeUCHUs
OU-cniupaei.

Jns moarBepxkaeHus: BrnaauHbl V#12 otoOpansl ase ®OU-cnupanu ¢ pa3auyHBIMU HEHTPaMH H
OTIIpaBHBIMH TOuKaMu. @V-cnupanb Ha JeBOM rpaduke BpamlaeTrcs 1Mo 4acoBOW CTpEJKe, a Ta, YTo
CrpaBa, BpallaeTcsi NPOTHB 4acoBOil cTpenku. LleHTpsl u oTmpaBHble TOukH obenx DU-crnmpaneit
HAXOJISATCS TOPa3JIo BbIIIE TOUKU nepeceueHust P. Touka nepeceueHns B 000UX CiIydasx HaXOAUTCA HA
TpeTheM Koable OU-cnimpanu.

PazBopoT Tpenna B BmamuHe V#12 moxarBepxpaeTcs mepecedyeHueM B P u B JIpyrux Toykax B
OyaymeM. Mbl HE MOXKEM 3HaTh, CTAHET JIM IepeceueHHe BaKHOM TOYKoM pas3Bopora MHpaekca
S&P500 Ha ero nmyru kK HOBOMY Ba)XHOMY IHKY. Bpemst mokaxer, HO maHchl Ha ctopoHe Hamero ®U-
CIIUPAJILHOIO aHAJIN3A.

HauOonee ynuBuTenbHbIM OTKpbiTHEM @DU-cnimpaneil sBiIsSeTcs BO3MOXKHOCTh IOCPEICTBOM
nobpocoBecTHOro PU-crnupaabHOTO aHalW3a OTACIUTH TJaBHBIM Pa3BOPOT TpPEeHIAa OT MallbIX U
IPOMEXYTOUHBIX M3MEeHEeHui TpeHnaa. Uem Oonbiie OU-crupaneld HE3aBUCHUMO OIPEACHSIOT OJUH-
€IVMHCTBEHHBIN BAYKHBIM MK WU BIIAJUHY, TEM Ba)KHEE pa3BOPOT TPEH/A.

MBI HE MOXEM HM3MEHUTh CTPYKTYpY M MaTeMaTH4ecKyro (opMmymny, KoTopble ompexaensior OU-
cnupayiib. MbI MOXEM HCIOJIb30BaTh pas3MYHble pa3Mepbl KojeOaHWi, a Takke H3MEHATh
HanpaBnenue BpameHuss @OU-crnupamun (MpOTHB 4YacOBOW CTPENKM WM IO YacOBOH CTPEIIKE).
Hekortopbie moau Moriau Obl yBHAETH B 3TOM BO3MOXHOCTh ONTHUMM3AlMM, HO 4Ype3MepHas



ONTUMH3AIMS MOXKET AyKHYThCS NOOABIEHHMEM CIHUIIKOM MHOTHUX TEXHHYECKHUX HHAMKATOPOB K
TOPTrOBBIM CTPATETUSAM, YTO HE YAy4IIUT Oyayiire pe3yabTaTsl Toprosiu. Hanporus, poct uncna OU-
CIIMpaJIel, TOYHO ONPEACIIAIOIINX OJHY U Ty K€ TOUKY Pa3BOpPOTa Ha PBIHKE, 1A€T HAM OYEHb LICHHYIO
MH(POPMAIIMIO BMECTO HUUETO HE CTOSIIMX NEPEONTUMU3UPOBAHHBIX TAPAMETPOB.

YrtoObl Oosiee MPOSICHUTH 3Ty BaXKHYIO MBICIb, TpecTaBisieM BoceMb O -crimpaneii (cM. pUCyHOK
6.27), xoTOpBIE ONPEACIAIOT OJMH M TOT e ucTopuueckuii makcumym Hunmexca S&P500 (yxe
NPOWJUTIOCTPUPOBaHHbII Kak ik P#09) Ha paznuynbix konbuax OU-crimpaneii.

IlepBass u3 BoceMu @U-cnmpaneil mocTpoeHa OT IEHTpa M OTHpaBHOW Touku B 1996 romy.
Uctopuueckuit makcumym Munekca S&P500 mpobuBaer ®U-cnimpans Ha ceapmMoM Koiblie DU-
crupaiy. Bee apyrue npumepsl CIeIyrT TOMY K€ IIPUHIUILY, HO CO CBOUMM LICHTPAMM, OTIIPABHBIMU
TOYKAMH, HAIIPABJICHUAMH BpallleHUs U npoOuBaeMbIiMu Kosbliamu ®U-cimpanu. Bmecto Toro, 4to0s!
OMECTHTh Bce BoceMb DU-cruparneid Ha OgHOM Trpaduke, Mbl HCIOJIb30BAIM BOCEMb MEHBIIMX
rpadukoB ¢ otaensHbIMU OU-cimpansmu.

Paborars ¢ @U-criupaisiMu HEMIPOCTO: BCErJa MPUXOAUTCS BHIOMPATH LIEHTP M OTIPABHYIO TOUKY
®U-cnupanu BpyuHyto. [lake Ha OONBIINX KOMIBIOTEPHBIX SKpaHAX OYEHb TPYAHO TOYHO MOMNACTh B
MaKCUMYyM WJIM MUHUMYM KOJIeOaHUs!, KOTOPBI Mbl XOTUM IPUMEHHTH. Jlpyras TpyAHOCTb B TOM, YTO
pacuupenue ®@U-criupanau B TpeTbeM, YETBEPTOM, MATOM M OoJiee BBHICOKMX Kousiblax @U-cnmpanu
YBEIIMUMBACTCS HACTOJIBKO OBICTPO, UTO JlaXke caMasi HeOOobIIask MOrPEIIHOCTh B BbIOOpE LIEHTpa Wiln
OTIIPABHOM TOUKH MOKET MOBIHUATH HA MPABUIBHOCTh MJICHTH(PUKALMU UK WK BOaAUHBL. OHAKO C
y4eTOM pe3yJbTaToB, MOKA3aHHBIX B MPOIJIOM pasjesie, Mbl 3HaeM, YTO HEJb3s1 OOBSCHUTH TOJIBKO
COBMAJCHUEM TOT (aKkT, 4TO CTOJb MHOTHE paziauuHble DM-cnupanu Ha CBOMX NEpECEUCHHIX
yOeIuTeNbHO UICHTU(OUIUPYIOT TUKU U BIIaIUHBI.

[TepciektuBa MHoOrooOemiaromas. Termeps aHanmu3 OyaeT NPOJOKEH Ha HabopaxX ITHEBHBIX
nmauabix 0-H-L-C Unrnekca S& P500.
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Pucynok 6.27 TI'papux Hugexca S& P500 ¢ suBapst 1996 no suBaps 2001 rr. MHOrokpaTHbie
noarsepaaaeHuss @PU-cnupaasiMu HCTOPUYECKOT0 MaAKCUMYMa Ha nuke PA#09.
Hcemounuk: FAM Research, 2000.

Hnoexce S&P500 na oneenvix oannvix

AHanu3 THEBHBIX JaHHBIX UMEET, TOKamyH, OoJbliee MPAKTUIECKOe 3HAUCHUE, YeM MPUMEHEHUE
OJHUX TOJBKO HEJEIbHBIX JAaHHBIX. BOJBIIMHCTBO MHBECTOPOB HETEPIEIMBBI U HE XOTAT JKAATh 10
KOHIIA HEeJIeH, YTOOBI 0OHOBUTH CBOM 0a3bl JAHHBIX U CTEHEPUPOBATH TOPTOBHIE CUTHAJIHI.
3aKoHBI TPUPOIBI UMEIOT OOJBIITYIO MPUMEHUMOCTH K TIOBEICHUIO PhIHKA HE3aBUCUMO OT TOTO0, KaKyIO
CTEMEeHb CKATHs JaHHBIX MBI BRIOMpaeM, Oy/b TO JHEBHAS WM HeAelabHas. Ecii Mbl HAXOAUM CBUJIE-
TEJIbCTBA, YTO InepeceueHuss OU-crupaneid onpeaesitoT BaKHbIE IMKA U BIIAJIUHBI OJHOBPEMEHHO Ha
JTHEBHBIX U HEJCNbHBIX TAHHBIX, Mbl yBEIUYMBACM 3HAYCHHE U YPOBEHb OE30MACHOCTH HAIIETO
aHajau3a.

Cnaboe mecto ®U-crupaneit He B BBISIBICHHM HAcANbHBIX KoMOuHaiuii @U-crnmpaneii, a B
HCXOJHOM BBIOOpE KOJIeOaHU /Jisl IEHTPOB U OTIPABHBIX TOYEK, Ha KOTOPBIX cTpostcs OU-crimpanm.
Korpa nneBubie u HenenbHble nepeceuenuss OU-cnupaneit yka3blBalOT HA OJHU U T€ XK€ Pa3BOPOTHI
TpeHza, MOKHO caenarh Hal OU-ciupaib-Hblil aHanu3 60Jiee TOYHBIM.

He Oynem BmaBaThCs B Takue K€ JeTald MO JHEBHBIM JAaHHBIM, KaK JeNalid Ha HEICIbHBIX
JIaHHBIX. Bce cooTBercTByrOmpe rpaduku HAXOAATCS B Halled 0a3e MaHHBIX, M, €CJIM YUTATEISM



MHTEPECHO, OHU MOT'YT 3alIPOCUTH JIOTIOJHUTENbHYIO HH(POPMAIMIO OTHOCUTEIHHO BaXHBIX IIEHTPOB U
OTIIPaBHBIX TOYEK I MOJYYEHUs nepeceueHnid pa3nnyabix OV-cnmpaneii uepes Hail BeO-cailT.

B sTom pasnene Mbl KOHLEHTPUPYEM HaIll aHAIM3 Ha JABYX TUIOBBIX NMHUKAX M TPEX TUIOBBIX

B MHAX, HAYMHAsl C TUKa Ha caMoM BbicOkoM Makcumyme WMuaexca S&PS00 B mapre 2000 rona.
Yurarenu yBuaaT, urto OU-cnupanbHblil aHAIU3 MOXKET IPUMEHITHCA K JHEBHBIM JIAHHBIM TAKHUM K€
00pa3oM M TakK ke JIETKO U MPUOBUILHO, KaK U K HEJICIbHBIM JaHHBIM.
Uctopuueckuii makcumym MHWuaekca S&PS500 nHa nHeBHOM rpaduke O6apoB MOXKeT ObITh
uaeHTUGUIMPOoBaH HecKonbkuMU DU-crinpansg-mu. [TockoabpKy Ha THEBHBIX rpadukax ecTh HAMHOTO
Oonblie konebaHUWd, ¢ KOTOPBIMH MOKHO PabOTaTh, 4eM Ha HEICNbHBIX IpaduKkax, HaWTH TOYKU
nepecedyenus pasnuubix OU-crimpaneit ropasno jerye.

Pucynox 6.28 — yOenutenbHas wiutocTpanus nepeceuenus: n1Byx ®U-crnmpaneil u3 BceneHHON
B03MOKHBIX U -crimpaneil Ha camoM BbIcOkOM MakcumyMme Munexca S& PS00.

O6e ®U-cniupanu Ha pucyHke 6.28 UMEIOT pa3nuuHble IEHTPHl U OTIpaBHbIC TOuku. JleBas OU-
CIMpaJib BpalIaeTcsi MPOTUB YAaCOBOM CTPEJKH; MpaBasg — M0 4yacoBoil crpeinke. O6e OU-cnmpanmn
npoOuBalOTCs caMbIM BBICOKUM MakcuMyMoM Munexca S&P500 Ha cBoux ueTBepThIX Koiblax dU-
cnupasnid. llepeceuenne nByx OH-cnmpaneii — TOYHOE MOATBEPXKACHUE IIMKA, KOTOPBIA B
IpeabIAyIeM pasjiene ASHTHPHUIMPOBaH HecKonbkuMu PV-ciupaisiMu Ha HEeAETbHON OCHOBE.
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Pucynok 6.28 Huaexce S& P500 ¢ urons 1999 no aBryer 2000 rr. @U-cnimpajm Ha THeBHOI
OCHOBe, HIeHTH (U UpYIoIHUe HcTopuyeckunii MakcumyM B mapte 2000 roaa.

Bcero uepes Tpu Henmenu mocie TOro, KaKk MMEET MECTO B BBICIICH CTENEHH BbIIAIOIIMNCS
HUCTOPUYECKUN MaKCHUMyM, HempaBuwibHOe aBmwkeHue Mumekca S&P500 co3maer odeHb BaxHYHO
BIIaIMHY, 0JM3K0 naeHTHGUIUpyemyto nByms OU-ciimpansimu (prucyHok 6.29).

Kparkocpounas xoppekuuss Munexca S& PS00 unTepecHa M BakHa, MOTOMY YTO HIUIIOCTPUPYET
NoBeJIcHHEe UHCTPYMEHTOB PHOOHAYUN B UpE3BbIUYANHBIX CUTYallUAX Ha pbiHKE. B cpaBHenun ¢ OU-



CIHpaJIIMU Ha pHUCYHKe 6.29, Bce Jpyrue MMEIOIIMecss B HACTOALIEe BpeMsl aHAIUTUYECKUE
MHCTPYMEHTHI HE MOTYT OJIM3KO MOJOWTH K pPE3KOMY pPa3BOPOTY TPEHJIA C TaKOW TOYHOCTHIO Ha
JTHEBHBIX (M HE/IEbHBIX) rpadukax.

OU-cnimpany BpalarTCs 110 YaCOBOM CTPEIIKE HA JIEBOM U IIPOTUB 4aCOBOW CTPEJIKU Ha IIPaBOM
u3 IByX ManbixX rpadukos. [Ipodutne ®U-crimpan HUCXOIAINUM IBMKEHUEM PBIHKA MPUXOAUTCS HA
Tperhe Koiblo OU-cnupanu Ha 1eBoM MasioM rpaduke u Ha Bropoe Kobio OU-crimpanu Ha mpaBoM
MaJioM rpaduke.

eIt 11/03/1993-00432/1000 oobpks STIMAL \
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Pucynok 6.29 MHuaexe S& P500 ¢ Hosiops 1999 no aBryer 2000 rr. ®U-cnupaiyn Ha THEBHOM
OCHOBE, HIeHTH(GUIHPYIOLINE BA)KHYIO BIAJNHY.

Boccranosiienue poinka Muanexca S& PS5O0 Bo3HOCHT Hac K HOBoMY MUKy (pucyHOK 6.30).
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Pucynok 6.30 Huaexc S& P500 ¢ suBaps 2000 mo suBaps 2001 rr. @U-cimpaiv Ha THEeBHOM
OCHOBE, HACHTH(PHUHMPYIOLIHE BAKHBIN UK.

Baxusiii mnuk Ha pucynke 6.30, pasnuyaeMblii OuY€Hb OTYETIMBO, WACHTUQUIHPYETCS
HeckonbKkuMu @HM-cnimpansMu Kak Ha JHEBHOM TaK U HA HENENbHOM OCHOBaHMU. OOLIMpPHOE YHCIIO
®U-cnupaneil ¢ pa3IMYHBIMH LIEHTPAaMU W OTIPABHBIMH TOYKAMHU Ja€T paHHEE MpPeayINpexICHUE:
€ClIM 1IeHa pBIHKAa KOTJa-TH0O0 JOCTHUTHET 3TOTO YPOBHS, TaM MOXKHO OKUAATh Ba)KHOM TOYKH
pa3Bopota. Mbl HUKOTZIa He OyJeM 3HaTh pa3Mep M3MEHEHHS TpPEeHJa 3apaHee, HO MbI 3HaeM: Kak
TOJIBKO JIOCTUTAIOTCS BaXKHBIE TOUKH, M0I00HBIE 3TOH, CUIbHBIE KOPPEKIIUH MOTYT JUIUTHCS B TCUCHHE
HE/Ieb UK JJa)Ke MECSILIEB.

Bonbiie, yem uepes 7Ba Mecsla, B KOHIE HUCXoasmmero ApmkeHus Munexca S& PS00, crenyromias
BIIQJMHA JIEMOHCTPUPYET BCE CBOMCTBAa MOPA3UTEIBHOTO Pa3BOpPOTa TPEHJA Ha JHEBHOM OCHOBE
(pucyHok 6.31).



fepycignticytese _SFITYOL. ixt1 GIJT9)2050-03/19/ 7403 \‘uuﬁ\snw. \

TR T LT . a H SR
o 5 }?;{II{; ? IR o, }\T,!!;I!},I

Pucynok 6.31 Huaexc S& P500 ¢ suaps 2000 no suBaps 2001 rr. @U-cimpajin Ha THEBHOM
OCHOBe, HIeHTH(PUIUUPYIOLIHE BA’KHYIO BIAHHY.

Ms1 HaxonuM napy OH-crinpaneit, nepecekaromuxcs Ha 4eTBepToM Kouble OU-cimpanu npsmo B
sToit BnaauHe. ®U-crnupans Ha JeBOM MajioM rpaduke HarpaBlieHa MPOTUB YacOBOW CTPEINIKH, a Ta,
YTO Ha MPABOM MaJIOM TpaduKe, BpalaeTcs Mo 4acoBoit crpeike. OIHAKO 3TO JIMIIh KPATKOCPOUHBIN
pa3BoOpoT TpeHAA. PBIHOK IBUKETCS BBEPX B TeueHUE 15 AHEW U 3aTeM CHOBAa MEHSET HaIlpaBJICHUE B
HUKHIOIO CTOPOHY.

Bcenomunas koH(puUrypanuu THna “MuK ¥ BIaJWHA" Ha HEIENbHBIX IpaduKax, Mbl IOHUMAEM, YTO
9Ta BIIQJMHA HE MOATBEP)K/IEHA HAa HEJECIBHON OCHOBE. JTO MPOMEXKYTOUHASI TOUKA Pa3BOPOTAa MEXKIY
HeJenbHbIM MUKOM P#11 u HenenbHOU BmamuHOW V#12, M OHA HE SBISETCS BaXKHBIM JIOJITOCPOYHBIM
pa3BOpPOTOM TPEH/A.

Crenyromiasi BaykHas BIiaJluHa, JOCTOMHHAsI BHUMAHMS, UICHTH(PULIUPYETCS AEBATHIO HEACTSIMH

no3xe (pucyHok 6.32).
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Pucynok 6.32 Huaexce S& P500 ¢ suaps 2000 no suBapps 2001 rr. ®U-cnupa-jiu Ha THEBHOM
OCHOBe, HIACHTH(PUIUPYIOLIHE BA’KHYIO BIAHHY.

[Ipoananu3upoBaHHas 37€Ch BIIaJUHA COOTHOCHUTCS ¢ BHaauHOW V#12 B mpeaplayiieM pasjere.
Ora BakHas BNaJuHa — MPHU3HAK BAXKHOI'O Pa3BOpPOTa TPEHJA, IOTOMY YTO MOKHO HE3aBHCHMO
CrCHEpUpPOBATh TOUYKHU IEpeceuYeHus, N0 KpaiHel Mepe, oT AByx @PU-cnupaneil Ha HENENIBHBIX U
THEBHBIX TaHHBIX. V1 Ha HeJNeNnbHBIX, M Ha JHEBHBIX TaHHBIX pbiHOuYHas HeHa Munexkca S&PS00 na
nepeceueHnn PU-cnupaneil pasBopadyuBaeTcs. OTO CaMbli CHJIBHBIM THUII TOPrOBOM HHIMKAIUH,
KOTOPBIA MOHO IIOJIYy4YUTh, OCHOBBIBAsICh Ha HauleM O-cnpanbHOM aHaIu3e.

B nagane 2001 rona mbl eme He 3HaeM, Kak OyJeT pazBuBarbes peiHOK MHnekca S& PS00. Bpems
MOKaXXET, U K TOMY BPEMEHH, KOTJla YUTATENIHU J00epyTCs 0 3TOH IJIaBbl, OHU CMOTYT IPOBEPHUTH
HaJINYME HOBBIX Pa3BOPOTOB TpeHAa Ha peiHKe MHnekca S&P500 B nmpenenax HECKONIBKUX MECSIEB U
13 0OHOBIICHHOM 0a3bl TaHHBIX OYIyT 3HATh CaMble MOCIEeIHUE IEHOBBIE rPaUKH.

WNuctpymentsl @uOoHaYuN JIydllle BCErO MPUMEHSATh K MOJBIKHBIM MPOAYKTaM THUIA HAJTHYHBIX
BAJIOT, akuii 1 (prouepcoB ¢pounoBbix Muaekcos. Uunexc S& PS00, Takum 06pa3zom, xopoiiee Top-
rOBOE€ CpEIACTBO JUIsl JeMOHCTpanuu wucnons3oBanus PU-crimpaneit Ha ¢Qrprouepcax (QOHIOBBIX
WNunexcos. Teneps, nokazas npurogHocts GU-crimpaneii s Hanboaee MHTCHCUBHO OTCIICKHUBAEMOM
COBOKYITHOCTH AMEPHKAHCKOTO (OHAOBOTO pbIHKA, MNPOBEAEM IOAOOHBIM aHamu3 JUId Kypca
HaJIMYHOM €BpO MO OTHOILIEHUIO K noyitapy CLIA.

Hanuunasa eepo na nedenvHoi u OHe8HOIl OCHOGE

[Tocne 3amycka 11 crpanamu-ywyactHunaMu B stHBape 1999 rona HanuuHast eBpo OBICTPO cTaja
TPEThEH IIaBHOM BCEMUPHOM PE3EpBHOM BaJIIOTOIN Hapsy C SIMOHCKOW neHou u aosutapoM CIIIA.
B otimnuue ot ananuza Unaexca S& P5S00, rie mbr o6cyxknanu @U-ciivpany Ha HEACTbHBIX U JTHEBHBIX



JAHHBIX, HAJIMYHAs €BpO CHayajla aHAJIM3UPYETCs Ha HEJCNbHBIX JaHHBIX B OOILEM, M B MPUHIUIIE.
Ecnu He HaiineHbl nepeceyeHus mo kpaHei Mepe nByx ®U-crmpaneii Ha HeleNbHBIX TaHHBIX (M3-32
OTCYTCTBHSI KOJeOaHMI Ha PBIHKE, HEOOXOJWMBIX Ul ONPEAETICHUS COOTBETCTBYIOIIUX IIEHTPOB U
otnpaBHbIX Touek DU-crimpaneii), Mbl IEpEeHOCHM BHHMAaHUE Ha JHEBHBIC JTAaHHBIC, YTOOBI IPOBECTH
0oJiee TOHKUH aHAIH3.

Teneps nponmmocTpupyem npumenenne OU-crnupaneil K HATMYHON €BpO HA HEJIEIBHOM Ipaduke.
Mexnay centsiopem 1997 rona u siuBapem 2001 rona oTMe4eHbI CeMb Ba)XXHBIX Pa3BOPOTOB TPEH/A.
OTH ceMb pa3BOPOTOB TPEHAA aKTyalIbHBIE TOUKH, KOTOPHIE Mbl IPOAHATHU3UPYEM.

[Tuku ¥ BoaauHbl, MPECTABIAIONINE UHTEPEC, MOCIeI0BaTeIbHO NpOHyMepoBaHbl oT nuka P#01 no
nuka P#07. Bcero mbl Haxonum uethipe muka — P#OL, P#03, P#05 u P#07 — mapsay c Tpems
BrnaguHamu — V#02, V#04 u V#06 (cm. pucyHok 6.33).

Ms1 BHOBb HaxoauM napel @U-cniupaiiel, 4bu NepecedeHuss TOYHO ONPEACIIAIOT BaKHbIE ITUKU U
BIIQJMHBI B TOYKax pa3Bopora. Kak yxe MOMKHO OBITh SCHO K HACTOAILIEMY BPEMEHH, MBI HE
IIPEACKa3bIBAEM OTU TOYKU pa3BopoTa. Mbl Bcerma IOJDKHBI JKIaTh, I[IOKA PBIHOYHAs Li€HA He
pa3oBbETCA 10 YPOBHS, T'Ie IIeHOBas (purypa OyneT COOTBETCTBOBATH MPEIBAPUTEIBHO PACCUUTAHHBIM
nepeceyeHussM OH-crimpael ¢ pa3IMyHbIMY LICHTPAMU U OTIIPABHBIMU TOUYKAMM.

Kak u B nameil npeszentauuu st Manekca S&P500, Mbl mpencTaBisieM Ui KaXJ0TO BaKHOTO
MIUKA W BIAJMHBI HATUYHOM €Bpo 1o Tpu rpaduka. [ maBHbIN rpaduk nokassBaet n18e OU-criupanu B
KOMOMHAIIMK U TOYKHU nepecedeHus AByx 3Tux ®U-cnupaneit. J[Ba manbix rpaduka nokassisator OU-
CIUPAJIA IO OTAEIBHOCTH, JaBasi YUTATEISIM sCHOE IPEIACTaBICHUE O TOM, IZIE€ PaCIOJIOKEHBI
OTIPaBHBIE TOUYKH U LEHTPHl paznndHbix OU-cnupaneii. OueHb Ba)XHO TOYHO 3HATh, [I€ HAXOAATCA

LEHTPbI U OTIPaBHbIE TOUKU. UUTAaTENN CMOTYT cCaMU
nocTpoutsb Bee Hamu OU-cnupanu ¢ nomouisio nakera nporpamm WINPHI.

Covrrigntic) ioen P#gz EU----XW.tut: 01/63/1997-01/23/7001 GALBEN SPIRAL
1) {0
[
i i 1"l|wfi
fﬂ ‘li l,
'|‘l‘1‘ Ikk]l&.ﬁgu.ut*““‘mj"h [lmm P#03
in] il ﬂﬂthIL}
W
) l{fvrli
) vioz i;ifﬁ P
‘ 05
o ! P#
030 [‘:I ‘1‘ I”
' | E“Ir; }J
: : : ¥
DEINT  GL1%e  oviziee  joaiese [T A [T T TP wa:’;iaaﬂm;zm

Pucynok 6.33 I'pauk HanmuHoii eBpo ¢ cenTsiops 1997 no suBaps 2001 rr.
Baxxnbie nuku u Bnagunaesl P#01 — P#07. Hemounuk: FAM Research, 2000.



MpbI HauMHaeM Halll aHaJIU3 BaXKHBIX Pa3BOPOTOB TPEHA ¢ MAKCUMYMa HAJUYHOU €BpO B OKTAOpE

1998 rozaa Ha HenenbHoM nuke PH#OL (pucynok 6.34).

Be ®U-cnmpany ¢ pa3nUuHbIMU LIEHTPAMH U OTIPABHBIMHM TOUKAaMU IIEPECEKAIOTCS, KOI'/1a PhIHOK
M3MEHSET HampaBieHue cBoero TpeHaa B nuke PH#01. ®U-criupans Ha JeBOM MajoM rpaduke Harmpa-
BJICHA MTPOTUB YaCOBOM CTPENIKU U MPOOUBAETCS IBUKECHHEM LIEHBI Ha TpeTheM Koublie PV-cnimpanu B
touke P. ®U-crimpanb Ha MpaBOM MajioM TpadHKe BpaIlaeTcs Mo YacOBOW CTpeNKe U MpoOuBaeTcs Ha
cBoeM ueTrBepToM Kojblle OU-cnimpanu. O6e OU-cniupanu oTBedaroT 6a30BOMYy TpeOOBaHHIO IS
BaXHOTO M3MEHEHHs TPEHJa: MepeceyeHre TOJKHO MPOMCXOIUTh HAa TPETheM MM 0ojiee BBICOKOM
konbLe OHU-cniupanu.

CoprrignicEi 2008 TUS MG Lxtc 03/03/1997-08/06/19%9  GGLOEN XPIMAL

Pucynok 6.34 Haauunas eBpo ¢ ceHTs0psa 1997 no aBryct 1999 rr. ®U-cnupanu ansa PHOL.

N3 anammusa Munexca S&P500 mMbl y3HaAM, 4TO Jydille TOYKM Pa3BOPOTA YCTAHABIUBAIOTCS HA
JBOMHOM TIOATBEPKICHUHM HEACTbHBIX W JHEBHBIX AaHHBIX. [Iuk P#0l HanmuuHOW €BpO B ITOM
OTHOILIEHUN — XOPOIIUK npumep. Pa3BopoT TpeHaa Ha HelenbHOM rpaduke MOATBEPKIACTCS Mapon
®U-crmpaneit Ha THEBHO# ocHOBe (prcyHOK 6.35).

®U-cnupanp ciaeBa HampaBleHa MPOTHB YacOBOM cTpenku. IIpoOuTHe MUKOM NMPOMCXOIHUT Ha ee
TperbeM koiblie U-cnmpanu. [IpaBas OU-cnupans BpamaeTcst MO0 4acOBOM CTpeNke U MpoOuBaeTcs
Ha mectoM Kousblie OHU-cnimpanu. Ilepeceuenne nyx OH-crnimpaneil coBnagaer ¢ paHee ONUCAHHBIM
nepeceyenneM OH-cnupaiiell Ha HeIEIbHOU OCHOBE.
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Pucynok 6.35 Haauunas eBpo ¢ suBaps 1998 no maii 1999 rr. ®U-cnimpasm aas P#OL.

®U-cnupanu uHBIE, Ye€M O3TU JBE, NpPEJCTAaBICHHbIE Ha pUCYHKEe 6.35, Taxke MOTIM OBl
noarBepauth PH0O1l. 3auHTepecoBaHHBIE YHTATENM MOTYT CaMOCTOSITENBHO co3darh Takue DU-
cniupainu, pabotas ¢ makerom nporpamm WINPHI u npunoxxeHHbIME K HeMy Habopamu

HUCTOPUYECKUX TaHHBIX.
Brmanuna Y#02 HanmuyHOW €BpO Ha HENEIbHOW OCHOBE TAKXKE MOJTBEPIKIACTCS IMEpPEeCceUCHHEM
nByx ®U-crimpaneit (pucyHok 6.36).
PhIHOK HaNMWYHOHM €BpO YCTOMYMBO mepemeraeTcs BHU3 U mpobuBaeT OU-cnimpanu Ha 4eTBEpPTOM U
TpetbeM Komblle O-cnipanu. PazBopor TpeHna oxumaercs U MNPOUCXOAUT, KOTJa PBIHOYHAS LIEHA
nocturaer nepecedenus Asyx OU-cnupanen.
CooTBeTcTBYyIOIIEE THEBHOE MOATBEepkAeHHE Boamuubl V#02 ocHoBbiBaeTcs Ha JByx OU-

cnimpaiisix (cM. pucyHok 6.37).
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Pucynok 6.36 Haauunas eBpo ¢ ceHTs10ps 1997 mo urob 2000 rr. ®U-cnupanu aius VHO2.
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Pucynok 6.37 Hauuunas eBpo ¢ mas 1998 no centsiopb 1999 rr. ® U-cnupaiu ansa VH#02.




K nanHomy momeHTy ¢ nomouisto ®U-cniupaneii Ha HEAETBHBIX U JHEBHBIX JAaHHBIX Mbl TOYHO
OTIpeNIeNUIN J1Ba BaKHBIX Pa3BOpOTa TpeHAAa HAIWYHON eBpo. B obomx ciydasx, korpa mapa OU-
CIIUPAJIM HAa HEACIIBHOM M JHEBHOW OCHOBE MMeEJla OJHY U Ty K€ TOUYKY IIEpECedYEeHMs, IIPOUCXOAUIIO
BaKHOE U3MEHEHHE TPEH/IA HA PBIHKE.

PazBopoT Tpenna B Bnagune VH#02 npoucxoauT, Kak 0KHAaJI0Ch, HO KOPPEKLUs, KOTOpasi CIeIyerT,
OKa3bIBACTCSI HEJAOCTATOYHO CHJIBHOW, 4TOOBI cO31aTh KojeOaHHe Ha HEAETbHOH OCHOBE. MBI He
MOXEeM HaiTu mapy cootTBercTByromux @OU-cnmpaneii, koropas moarsepawia Obl nuk P#03 Ha
HezenbpHOM nepecedyeHuu. Oqnako ecth nBe DUM-cnimpanu Ha NHEBHBIX JAHHBIX, U UX IEpECEUCHUE
npoOuBaeTcs BIKeHHEM pbiHKa B uke P#03 (pucynok 6.38).
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Pucynok 6.38 Hauuunas eBpo ¢ okta0pst 1998 no nexadps 1999 rr. ® U-cnmpanm aas P#03.

®U-cnupanb Ha JEBOM MaJloM rpaduke BpallaeTcsl MPOTUB YacOBOM CTpeNKHU W MpoOUBaeTcs Ha
yetBepToM Koublle DU-cnmpanu. IlpaBas OM-cnupans HampabieHa II0 4acOBOM CTpElKe C
npobutuemM Ha TpeTbeM Kojblle OM-cnmpanu. [IpoOutHe mepecedeHus: NBUKEHHEM phIHKA B IMUKE
P#03 o1HO 13 caMbIX OJIM3KUX — M 3TO JIy4YIIUi U3 IPUMEPOB, IPUBEICHHBIX JI0 CHUX IOP.

Mpbl HEe uUMeeM JBOHHOTO MOIATBEPKICHHS MEPECEYCHUN HA HEAEIbHBIX U JTHEBHBIX TaHHBIX;
CJIeZIOBATENIbHO, COMHUTEIBHO, YTO 3Ta TOUYKA PAa3BOPOTA BaXKHASI U PHIHOK JEMCTBUTENBHO OYyAET UIATH
BbIIIE. DTOT MpUMeEp Mo100eH BTOPOil u3 Tpex BhnaauH B pasaene no Munexcy S&P500 Ha nHEBHBIX
JaHHBIX, TOCKOJbKY OHa (BIIaJMHA) TAKKe HE TOATBEPXKICHA HAa HENCIBbHOW OCHOBE. JTO JIMIIb
MIPOMEKYTOYHAs! KPAaTKOCPOUHAsi KOPPEKLHs, a HE BaXKHBIN pa3BOPOT TPEHIA.

[Tocne Toro, Kak PHIHOK Pa3BOpPaYMBACTCS K HOBBIM MHUHHMMyMaM, BraauHa V#04 (B oTiamuue ot
nuka P#03) cHOBa MOATBEpXKIACTCS ABaXK/Ibl — HA HEJIEJILHOM U JJTHEBHOM OCHOBaHMH. Pucynok 6.39
MOKA3bIBAET HEJEJIbHYIO QUTYPY

Bmamuna V#04 — Baxnas BmanuHa. JIe ®OU-cnmpany Ha HEAEIbHBIX U JHEBHBIX JAHHBIX
UACHTUDUIMPYIOT OJHY U Ty K€ BXHYIO TOUKY pa3BopoTa. B nmaHHOM ciydae, 4ToObl M30ekarb



MOBTOPCHUS, Mbl KOHIICHTPHUPYCM HAIll aHaJIU3 Ha Ha6ope HCACIBHBIX JaHHBIX. Ywurarenu MOTYT JICTKO
caMi MOCTPOUTHL TOYKHU INCPCCCUCHUA HA JHCBHBIX JAHHBIX, UCIOJIB3Ys MNPOTrpaMMHOC o0OecrieueHue
WINPHI.

ITux P#05 Gonee muTepeceH, yem BnanuHa V#04, moToMy uTO 37€Ch MBI IEPEXKHUBAEM Ty XKe
CUTYyaIuio, 4to Obuia ¢ mukom P#03.
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Pucynok 6.39 Haauunas eBpo ¢ ceHTsiops 1997 no ssuBaps 2001 rr. ® U-cnupanu nias V#H04.

ITocne Toro, xak BaxkHas BnaauHa V#04 nonreepxpaercs OU-crupa-msiMu Ha HEAETbHBIX U
JHEBHBIX JIaHHBIX, KOPPEKLMs, CIEAYyIIlas B BEPXHIOIO CTOPOHY HAa pBIHKE HAIUYHOW €BpO,
OKa3bIBACTCSl HEJOCTAaTOYHO CHUJIbHOHM, YTOOBI naTb HaM GUrypy KoieOaHus, HPUTOJHYIO IS
HenenbHoro ®U-crmpansHoro ananmmza. Onpnako mnapa ®dU-cnmpa-neit, moctpoeHHas Ha Habope
JHEBHBIX JTAaHHBIX, 1a€T JIOCTOBEPHYIO TOYKY NepecedeHus s moaTBepkaeHus nuka P#OS (prcynok
6.40).

He cymectByeT onpeaeieHHOro pasimuus MEXAy MPOMEKYTOYHBIMU KPaTKOCPOUYHBIMU TOUYKAMU
pa3BoOpoOTa, KOTOPBIE NOATBEPKAAIOTCS TOJABKO OJUH pa3, U BAXKHBIMU Pa3BOPOTAMH TPEHJIA, KOTOPbIE
MO ITBEPKIAOTCS ABAX bl mapamu U -cnipasieil Ha HEAEIbHON U THEBHOM OCHOBE.
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Pucynok 6.40 Haauunas eBpo ¢ ¢peBpans no ceHTssops 2000 roga. ®U-cnupanu aas PH0S.

Ot nuka P#QS pbIHOK pe3Ko Mmajgaet 10 0ojiee HU3KUX MUHUMYMOB H, HAKOHEI], /0 HCTOPUYECKOTO
MuHHMYyMa B Briaguae V#06. HenenbHas Gurypa i 3TOro ABMKEHHS PHIHKA OTPa)KeHa Ha PUCYHKe
6.41.

Braguna V#06 — o1Ha U3 BaKHBIX pa3BOPOTOB TPEH/1A, KOTOPBIA MOXKET OBITh TOUHO ONpEIeIeH
MHOTUMH pa3nudHbIMu OU-criupais-Mu, MOCTPOSHHBIMU OT pa3HBIX LIEHTPOB U OTIIPABHBIX TOYEK HA
MecsIbl ¥ roasl Buepea. Jlepas @M-cniupanb UMeeT HEHTP U OTIIPABHYIO TOUKY BO BTOPOM KBapTasie
1998 roxa. ®U-cnupans cpaBa UMEET LIEHTP U OTIPaBHYIO TOUKy B KoHIIe 1998 rona Bckope mocie
TOrO, KaK JOCTUIaeTCsl CaMbIi BBICOKUN MAaKCUMYM.

XOoTst MbI MOIJIM TIOCTPOUTH TOUKY mepecedeHus Ha 0,84 USD/EUR emie B xonne 1998 roaa, mbl
HUKAK HE MOTJIM 3HATh, YTO PHIHOYHAS I[€HA KOTJa-IM00 OMyCTUTCS TaK HU3KO. [Ipu3HaKoM TOTO, 4TO
BnaguHa WO6 wMorna craTh BaXHBIM HM3MEHEHUEM TPEHNA, SBISETCS MepeceueHue, IBAXKIIbI
MO ITBEPKICHHOE IONOIHUTENBbHOU mapor PU-cnimpaieil Ha JTHEBHBIX JAHHBIX.
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Pucynok 6.41 Haauunas eBpo ¢ ceHTs10ps 1997 no ssuBaps 2001 rr. @ U-cnu-paam aas V#06.

N 1‘&'*' )

[TocnenHuM pa3BOpPOTOM TpEeHJa HAJIMYHOM €BpO, KOTOPHI OyJeT MpoaHaJM3UPOBAH, SIBIISETCS

nuk P#07. CHauanma MBI TIOKa)XeM pe3yNbTaThl HAIIEro aHAM3a Ha HEJCIbHBIX OapHBIX Tpadukax
(pucyHok 6.42).

[MTux P#O7 Ha HenenbHOW OCHOBe ormpenenseTcss pasHbiMH DU-cnmpansiMu ¢ pa3IMyHBIMU
HEHTpaMH M OTIpaBHBIMH Toukamu. JIBe ®U-crupanu, mpeAcTaBlIeHHblE Ha pUCYHKE 6.42,
pOoOHMBAIOTCS BOCXOIAIINM TPEHIOM HAJIMYHOU €BpO Ha TPETHEM M YeTBEpTOM KoJib 11e DU -crimpani.
YroObl MPOACHATH KapTUHY U NIpoBepuTh MUK P#07 Ha ero 3HaueHUe Kak Ba)KHOTO pa3BOpOTa TPEHIA,
MBI HIIEeM JomnonHuTenbHble (DU-cnupanu Ha JHEBHOW OCHOBE, KOTOpPBIE TaKXe MPOOUBAIOTCA
IBUKCHHEM pbiHKa B muke P#07. I Mbl nelCTBUTENBHO HaxoauM mnapy AHeBHbIX DU-cnmpanei,
KOTOPBIC OKa3bIBAOTCS HJCATbHBIM MOATBEp K IeHHEM nuka P#O7 (pucynoxk 6.43).
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Pucynok 6.42 Haauunas eBpo ¢ aBrycra 1999 no suBaps 2001 rr. @ U-cnupanu ansa PHO7.
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Pucynok 6.43 Hamuunas espo ¢ ¢peBpans 2000 no ssnBaps 2001 rr. ®U-cnupanu aias PH07.



VIMEHHO MHOTOKpaTHbIE MOATBEP)KACHHUSI — 3TO TO, YTO MBI IBITAEMCS MOJIYYUTh, aHATU3UPYS
PBIHKM Ha OCHOBE reoMeTpuieckux ¢puryp ®@ubonauuu, Takux kak napel ®U-crimpaneit. B I'mase 8
MBI YBUJHMM, KaK 3TOT YOEAWTENbHBIA MOJXOJ MOXET OBITh emie Oojiee yIydIlleH COBMEIICHHEM
Pa3NIUYHBIX TEOMETPUUECKUX TOPrOBBIX HHCTPYMEHTOB PHOOHAYYH.

Teneps MBI OCTaBJsIEM HAIMYHYIO €BPO U PACCMOTPHM BO3MOXHOCTH YCIEIIHOTO NMPUMEHEHUS
®U-cnupaneit k Manexcy DAX30.

Huoexec DAX30 na neoenvnoit u OHeéHOIl 0CHOGE

Nunexc DAX30 — ouH U3 TIIaBHBIX KOHTPOJIBHBIX MTOKAa3aTeNIel eBPONEHCKON IKOHOMUKHU U
cnenytomumii nocie Muaexkca S& P5S00 oaun 13 Hanbonee 00beMHO TOPryeMbIX (pprouepcoB (POHIOBBIX
Wunexcos B mupe. [lo cBorM napameTpam oobema, TMKBUIHOCTH U mpoaaBaeMo-cti Muaexc DAX30
NoAX0AMT AJis aHanu3a Pubonayun Boob1e u ocodbeHHo st GU-cnupansHOro aHamu3a.

C suBaps 1996 rona no stuBaps 2001 roga Mmel HaxoauM 10 BakHBIX pa3BOpoTOB TpeHIa MHaekca
DAX30, nocroitHbix 00CcyX1eHus: B KOHTeKcTe Hamero @U-cnupanbHOTO aHam3a.
Ha pucynke 6.44 5tu 10 BaxkHBIX TOUEK pazBopoTa mpoHymepoBansl ¢ P#01 noV#10.

Bce mate BnaavH ¥ 4eThIpe U3 IATH IIMKOB HMMEKOT ABOMHOE noareepxkzacHue napamu OU-
CIMpajeii Ha HENENbHOW M JTHEBHOM OCHOBE. DTH JAEBITH Pa3BOPOTOB TPEHAA MOTYT CUHUTAThCS
BaxHbIMH. [Iuk PA09 — enuHCcTBEHHOE UCKIIIOUEHHE; 3TO IPOMEKYTOUHBIN MUK, AJIS1 KOTOPOTO MBI HE
MO’KEM HalTu nepeceueHus HeaenbHbIMU OU-cipa-nsamu. [loatromy Mbl peacTaBisieM rpaduKky s
nHeBHoro mnepecedenuss OU-cnupaneir Ha muke P#09 u cpaBHMBaeM HMX C JIpyrUMHU IMUKaMu U
BrnaauHamu Munexca DAX30. [Ins nemonctpanu ®U-cnupaneid 1 COOTBETCTBYIOLINX MEPECEUCHUN
MBI IOJPOOHO MPEACTaBIIsIEM MPUMEPHI ABYX Bhinatonuxcs nukoB — P#03 u P#07 — u nByx Bnaaux
— V#04 u V# 10 — Ha HeaeIbHbBIX JaHHBIX.
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Pucynok 6.44 T'papux Uuaexca DAX30 ¢ suBaps 1996 no ssuBaps 2001 rr. BaxHble NUKH H
pnaaunel PH01 — V#10. Hemounux: FAM Research, 2000.



[Tux P#03 na nenensHOM rpaduke 0-H-L-C noapobHo mpousuiocTpupoBaH Ha pUucyHke 6.45.

[Tux P#03 — xpecromaruiiabiii mpumep comuaHoro ®U-cnmpans-aHoro ananuza. O6e OU-cnupanu
BpalaioTcs 1o 4acoBoil crpenke. ®U-cnmpans Ha 1eBOM MaioM rpaduke npoOHBaeTcsi ABHKEHHEM
poiaka Munexca DAX30 nHa mectom kousbiie @U-cnimpanu. @U-cnupans Ha IpaBoM MajioM rpaduke
npobuBaercs Ha TpeTbeM Kousblie U-crimpanu.
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Pucynok 6.45 Huaexec DAX30 ¢ deBpanst 1997 no uroan 1999 rr. ®U-cnimpanm aas PAO3.

HauOonpmiast TpyIHOCTh IJIi MHBECTOPOB — HEOOXOAMMOCTH X/1aTh, IMOKA PHIHOYHAS IIEHAa HE
KOCHETCS TOYKM TmepeceueHus. [loMMMO HEOOXOIMMOCTH NPABUIBHO aHAJIU3UPOBATh JIAHHBIC,
HAJIMYME AUCLUUIUIMHBI, TIO3BOJIAIONICH MPHUICPKUBATHCA MPABUI U HE TEPSTh TEPHEHUS, — CaMOe
BaXHOE TpeboBaHME IIPpU paboTe co BceMU HHCTpyMeHTaMu PuboHauy.

Bnaguna V#04 Ha HelebHON OCHOBE HEHAMHOTO ClloxkHee, ueM nuk P#03 (pucyHok 6.46).

Ot nuka P#03 peiHok Muaekca DAX30 oOpymmBaercss cTosib OBICTPO, YTO BPsiA JHM HaHAETCs
TOProBBI MHCTPYMEHT, CHOCOOHBIA COOOIMHUTH, rie OyaeT ocHOBaHME. B Takux dYpe3BbIUYAHHBIX
CUTYyalUsX HHCTPpYMEHThl @HOOHAYYN 4acTO pabOTAIOT JyYIlle BCETO.

Prinounas niena npodusaer ®U-crnimpanu Ha nepecedeHnu TpeTbux kojen OU-cnupanu odenx
®U-cnupaneii. B 00oux cnydasx nentpsl @M-cnmpaneit Haxo4TCs BbILLE TOUYKU IEPECEUEHUSI. DTOT
(axT nenaet nepeceyeHre Hale)KHbIM. B KOPOTKUX KOppeKuusax, ecnu 1neHTpsl U -crimpaneit
HAXOJATCS HUYKE aHAJIM3UPYEMOM BIIQJMHBI, IepeceyeHre OyAeT CreHepUPOBAHO C MEHBIIIUM YHCIOM
kostery @M -civpany uim pelHOYHAS 1IeHA MPOOBET COOTBETCTRYOMUE KoJiblia OU-criupanu cHapyKu
BOBHYTPb (YTO SIBJISICTCSI MEHEE HAJICKHOU (PUTYPOIA).
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Pucynok 6.46 Hunpaexc DAX30 ¢ deBpaast 1997 no uroan 1999 rr. ®U-cnmpanm pas V#0O4.

Ortcroa MBI IepecKakuBaeM NpsMo K HeaenbHoMy nuky P#O7 (pucyHok 6.47).

[Muk P#07 oTrmedaeT KOHEIl Ype3BBIUYAHO CHILHOTO TpPEHJAa phIHKA. B TO Bpemsi, Korja JIHIIb
HEMHOTHE CpeJCTBAa MH(OpMAIIMK HAMEKAIOT Ha U3MEHEHHUe TpeH a, nepeceuenune OM-cnupaneii gact
BAX HBIM INPU3HAK HAJBUTAIOLIErOCAd BAXXKHOIO W3MEHEHus TpeHna. lIpemects reoMerpuyeckux
UHCTpyMeHTOB PUOOHAYYN B TOM, YTO OHHU YKa3bIBAIOT M3MEHEHHs TPEH/a, KOT/Aa elle MOYTH HUKTO
HE OCO3HAeT TOro, YTO JOJDKHO NMpOU30MTH. KOHEUHO, OUeHb TPYAHO COXpaHATh AUCLUILUIMHY, €CIH
LIAHCHl CKJIAABIBAKOTCS IIPOTUB, HO MHBECTOPHI MOTYT IIOMCKATh JOIOJIHUTEIBHBIE ITOATBEPKICHUS
pa3BopoToB (310 onmcano B ['naBe 8 "KomOuHupoBanue nHcTpyMmeHToB @ubdoHauyn").
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Pucynok 6.47 HNupexc DAX30 ¢ uros 1998 no urons 2000 rr. ®U-cnupanu aas P#07.

[Tpoananusupyem muk P#09 — equHCTBEHHBI HCKIIIOUMTENLHBIA MUK WK BhajguHa MHaekca
DAX30, ans koToporo y Hac HeT HeAelbHOro mepecedeHus AByx @U-crumpaneii. Pucynox 6.48
noka3eiBaeT P#09 Ha mHEeBHOI OCHOBE.

[Muk P#09 He MOkeT OBITh MACHTU(GUIIUPOBAH KaK BAXKHBIN MUK JTIBOWHBIM MOJTBEPKICHUEM ITap
OU-cnupaieil Ha HEEJIBHOW U THEBHOM OCHOBE, IOTOMY YTO HA HEJEJIBHOW OCHOBE HMKAKOTO Iepe-
ceyeHus aByx OU-crupaneil HeT.

3nech cnaboe MecTo B HamleM HenenbHoOM aHanuze OU-cnupaneil. BaxkHele M3MeHEHUs: TpeHIa
MOTYyT ObITh MACHTU(DUIUpPOBaHBI Ha ocHOBaHUM DPU-crimpaneil Tonbko B TOM cilydae, KOTJa ecTh
MaKCUMYMbl U MHUHUMYMBI KOJI€OaHUH, C KOTOPBIMH MOXHO paboTath. Eciam ecTh TONBKO OYeHb
CHJIbHBIM KPAaTKOCPOYHBIA pOCT 0€3 MPOMEKYTOYHOro KoyieOaHus (Kak Mbl BUAUM B TCUCHHE TPEX
Henens oT BrmaguHbl V#08 no mmka P#09), manoBeposiTHO, YTO MBI MOJY4YHUM JOCTOBepHbIe DU-
CIUPAJIH.

Opnako, Kak ¥ B Heckolbkux npumepax ¢ MHmexkcom S&P500 u Hanum4HON €BpO, MBI MOXEM
noctpouth napy ®U-cnupaneit Ha nneBHoM rpaduke Mugexca DAX3O0.

O6e nueuble @OU-cnmpanu BpaliaTCs MOPOTHB YaCOBOM CTPENKHM M NpPOOMBAIOTCS Ha
nepeceyeHu TpeTbux Kosenw OU-cnmpamu. Llentp oxHont PH-cnmpanu HaxoAWTCS HUXKE IIHKA,
JIpyrol — BBIIIE THKa. 3]1eCh YacTHBIA ciy4ail, B kotopom onHa PU-crupans obecrieyuBaet
JIBUYKEHUIO PhIHKA HEKOTOPYIO NOAJEPHKKY, a Apyras IeHCTBYET KaKk ypOBEHb CONPOTUBIEHUS. Takue
cilyyan HauOoJsee TpyAHbIe Uit aHaiau3a. JJonoJTHUTeNbHbIE TOPTOBbIE HHCTPYMEHTBI MOTYT ITOBTOPHO
noaTBepIuTh MUK P#09 kak BaXXHYIO TOUKY pa3BOpOTa.

ITonTBepxnenus nsyms OU-cnupansamMu Ha JHEBHOM OCHOBE MOT'YT IIPUMEHATHCS KPATKOCPOYHO-
OPUEHTHUPOBAHHBIMH HHBECTOpPAMH, KOTOPBIE XOTST HCIIOJB30BaTh IMOTEHLHMAI TNPHOBUTH PE3KHX
M3MEHEHUH TpeHaa. Tun noaTBep:K1eHus, KOTOPBIM MHBECTOP MCIIONB3YET JUIsl IPUHSATHS PELICHUS O
BXOKJICHUM Ha PBIHOK, 3aBUCUT OT MpPEANOYTEHHs pHUCKa JaHHOro uHAMBUAyyMa. Hampumep,
MHBECTOP MOXKET PELIUTh, YTO MEPECECUCHUE — MHOTOKPATHO IMOATBEPKIACHHOE IIEPECEUYECHUEM JIBYX
OU-cnimpaneil Ha IHEBHOW OCHOBE, HO HE JBa IIEPECEUCHUs HA JHEBHOM U HEACIBHOM OCHOBE —
JIOCTATOYHOE MOATBEp:KACHUE. Hamm uccinenoBanus, OJHAKO, MOKA3bIBAKOT, YTO JJIA JOJITOCPOYHBIX
WHBECTULMI CTOUT MOAOXKAATh MHOIOKPAaTHOTO MOJTBEP)KIEHHS Pa3BOpOTa TPEHJAa Ha JHEBHOW U
HEJIEIIbHOM OCHOBE.



Teneps unrarenu 3HAIOT, KaK NPOBOAUTHL CONUIHBIN DH-criv-panbHbli aHAIN3 U JOJIKHBI YMETh
cO3/1aBaTh HeZebHbIC U AHeBHble DM-cripanyu Ui MUKOB U BIAJMH, €Ie HE OMHCAHHBIX MOJIPOOHO
Ha Tpadukax. Otu mnponyueHHble @OU-cnupanu MOryr OBITh HOCTPOCHBI C HCIOJb30BAHHEM
nporpamMmmuoro ooecnieuenust WINPHI.
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Pucynok 6.48 Hnaexc DAX30 ¢ uronst 2000 mo ssuBaps 2001 rr. @ U-cnupanm aas PAH09.

[Tocnenneit 6yner moapoOHo ommcana BrnaguHa V#10. Mbl He MOXEM TpeICKa3aTh IBUKCHHUE
peiaka Munexca DAX30, koropoe pazoBeeTcst ¢ Hu3Koro crapra B ssHBape 2001 roma. OmpHako Mel
MOXeM wuleH Tudunuponarh napel @U-crupaneld Ha HEAETbHOM M JHEBHOM OCHOBE, KOTOpBIE
BCTPEYAIOTCS TOYHO HAa OJHOM M TOM e MuHuMyMme. Iloatomy mbl yBepeHsl, uro Brnaauny V# 10
MO’KHO CUHUTATh Ba>KHOM BITAIUHOM.

Pucynox 6.49 nokaspiBaeT HelenbHYIO (GUTYpY, BEAylIyI0o K nepecedeHuto 1syx ®U-cnupaneii B
Braaune V#10. JIneBHO# rpaduk, Kak Mbl y’Ke TOBOPHIIN, YUTATEIN MOTYT JIETKO IOCTPOUTDH CaMH.
®U-cnupanpb Ha IEBOM MaJIOM rpaduke BpalaeTcs MPOTUB YacoBOW cTpeniku; npaBas @M -cnmpans —
no 4acoBoil crpenke. O6e ®U-crnupanu npobusarorcs aBuwkeHueM poiHka Mugexca DAX30 na
tperbux Konplax ®U-cnmpanu. Bmaguna V# 10 — Ttouka pas3BopoTa, Ijie TaKKe UMEIOT TOYKH
nepecedyenus apyrue GU-cnupanu, npoyepueHHbBIE HA MECALIBI PaHEe.



Copyright(c)2e0f ] / Anneae. at. 07/3411999-01/0)/2001__Bayew SPIRAL \ N 1

N

Pucynok 6.49 Huaexc DAX30 ¢ uroas 1999 no suBaps 2001 rr. ®U-cnmpaum gas V#10.

3aBepiuasi 3Ty TJaBy, €lie pa3 MpPOAEMOHCTPHPYEM, KaK MOXKET ObITh 3HAUUTENFHO YBEITHUYEHO
oO11ee 3HaYCHUE Pa3BOPOTA TPEHIA, B 3aBUCUMOCTH OT uncia OU-cnupaneit, HAeHTHPHIHUPYIOMNX
OJIMH U TOT K€ UK WM BIAJIUHY.

Ha nueBHoMm rpaduxe Munexkca DAX30 mbl BeiOupaem tpu ®U-crimpanu, umeromue o0Iyo
TouKy niepecedeHus B Bnaaune V# 10. CnenuanbHble peIHOYHBIE KOHGUTYpAIlUH, TIOI0OHBIE ITOMH,
MPOUCXOJIAT HEYACTO; MOATOMY MBI CUMTAEM, YTO 3TY LEHOBYIO (purypy crout mpeacraBuThb. CM.
pucynok 6.50.
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Pucynok 6.50 Hupaexc DAX30 ¢ suBaps 2000 mo sinBapb 2001 rr. ® U-cnupaiu aas V#10.

Pesynbrarsl Hameit paboTsl mo @M -crimpansiM nogpoOHbI U CIOXKHBI, TOATOMY 0000ITUM HX Tepea

TeM, KaK MPeJICTaBUTh YUTATENSIM JTHH BPeMEHHBIX 1eieil @uboHayuu - MocieHre U3 MECTH HalluX
TOPrOBBIX HHCTPYMEHTOB duboHauyn.




PE3IOME

OU-cniupany Jar0T OTCYTCTBYIOLIEE AHAIUTUYECKOE 3BEHO MEXIY NeOMETPUYECKHUM aHaIU30M
LIEHBI U BPEMEHU.

OU-cnimpany, CYUTAIOIIKECS CAMBIMA KPAaCUBBIMHU U3 BCEX MaTEMAaTUYECKUX KPUBBIX, BCTPEYaOTCA
B [IPUPOJIC HA IPOTSHKEHUHM MUJITHOHOB JieT. YTOOBI CBSA3aTh UEI0BEYECKOE MOBEICHIE, BEIPAKEHHOE B
Kosie0aHuAX 1IeH (UHAHCOBBIX (bIOUYEPCOB, (PbiouepcoB (OHIOBBIX MHIEKCOB, aKIUil U HATUYHBIX
BAJIIOT, C 3aKOHOM MIPHPO/IbI, BEIPAKEHHBIM B €0 CaMOi YUCTOM (opMe B paKOBHHE HAYTHIyCa, MbI
JOMKHBI oOpatuThes kK U-cimpani.

OU-crniupanu T0Ka3bIBAIOT, YTO (UTYPHl PHIHOYHOW IIEHBI HE CIy4ailHbIe, MOCKOJIBKY KasKIbIN
BAXHBIH TOPryeMblii MPOAYKT 00JajaeT omienomystomeil cumMerpueid. Kaxaslii mpoaykr ciemyer
SCHOM ToBeneHYecKod Monaenu. Cuilbl, HalpaBISIOIIAE JBW)KEHMSI LIEH, TaKXe I103BOJISIOT
MHBECTOPAaM BOCIIOJIb30BAaThCSI TOPTOBBIMH BO3MO>KHOCTSIMHU, €CIIM MHBECTOPBI CIIOCOOHBI MPAaBHIIBHO
npumeHuTs OU-cniupanu.

[IpaBuno uepenoBaHusi, Hapsdy C PHBIHOYHOM CHUMMETPHEH, TAKKE€ MOXKET MPUMEHATHCS IS
aHaJM3a LEHOBBIX QUryp. DJUIMOT 3aCiIyKHUBAET OOJBIIOrO MPU3HAHUS, IOTOMY YTO OH 3HaJ 00 3THX
IpaBUjIaX, TOIAA, B CBOE€ BPEMs, HE HUMesS BO3MOXXHOCTU IIPUBJIEYb I CBOUX BBIYUCICHUHN
KOMIIBIOTEPHYIO TIOJJIEPIKKY.

®U-cnupanu npocThl B paboTe U JIerku Juig nonuManus. /s kaxaoit @U-criupany J0IKHBL OBITH

BbIOpaHbI TOJIBKO OJMH LIEHTP M OJHa oTmpaBHas Touka. Onnako DU-cnmpanu HeIb3s MOCTPOUTH
BPYUHYIO, U TpeOyeTcs MakeT Iporpamm, TakMX Kak Hama komnbioTepHas nporpamma WINPHI,
4yT00bI MomMectuTh ®U-crimpanu Ha rpadukax.
To4HOCTE — ellle OAMH JJIEMEHT, OIIPEACIAIOINN KaueCTBO pe3yiabTaToB PH-crimpalbHOro aHaausa.
Uem MeHee TOYHO HAHECEHbl LIEHTPHl U OTIpaBHble TOYku DPM-crimpanu, TeM Janblie OT LEIH
okasbiBatoTcsl Koabpna PHU-cnmpanu, noromy uro ®OH-crimpanu OTXOASAT BCE JaibII€ W JAIbLIE OT
CBOHUX LICHTPAJIBHBIX TOYEK.

I'naBHbIi BbI30B OM-cinpanbHOrO aHaNM3a 1Mo CYTH Jiea JIOBOJIL” HO MPOCT: HA/I0 IPOCTO B HETO
Beputh. llepeceuenns @DU-cnupanell NPOUCXOAAT B HKCTPEMAIbHBIX TOYKAaX PHIHKOB U BCerja
HaNpaBJiICHbl TPOTUB HAINPABIECHUS TJIABHOTO TpeHJa. TpeOyloTcs IUCHMILIMHA W TEpICHHE.
NuBecTumonnslie pemeHus, ocHoBaHHble Ha (DH-crnmpa-ix, 10 caMOMy 3aMbICIy JOJITOCPOYHO
opueHtupyemMbie. OHU MO3BOJIIOT PHIHKAM Pa3BUBATHCS, BMECTO TOI'O YTOOBI MBITATHCS UCIIOJIb30BAThH
KaKIbIM He3HAYUTEIbHBIN NOHEM WU ITaJICHUE.

Haubonee mnpuObuibHBIE pPa3BOPOTHI TPEHJAa MOXKHO MIACHTU(UIUpPOBATh Ipu paboTe ¢
HE/IeNbHBIMH JaHHBIMH. HO M3-3a2 TOTrO, YTO YMCIIO BO3MOKHBIX KOJIeOaHUN HA HeNeNbHBIX rpadukax
orpaHu4eHo, nepeceueHuss OU-cnupaneli Ha HeEIbHBIX JaHHBIX BCTPEYAOTCSA HeYacTo. BoT nmouemy
MBI 0100psieM kKomOuHaumio @OU-cnimpanbHOrO aHanM3a Ha HEAEIbHOM M JTHEBHOH OCHOBE.
VY auBuTENBHO HAOMIOAATh, KaK Ba)KHbIE MHUKH WM BIAJAMHBI TOYHO OIPENEISIOTCS MepeceyeHUsIMU
pasznuynbix OU-crimpaneil — cnupaiield, KOTOpble OTIMYAIOTCS HE TOJBKO LIEHTPaMU U OTIPAaBHBIMU
TOYKAaMM, HO TaK)K€ U HEJCIIBHOU, U JHEBHOM CTEIICHBIO CXKATUS JaHHBIX.

Amnanu3 Tpex npoOHbIX npoaykToB — Munekca S&PS00, nannunoit espo u Munekca DAX30 —
NPUBEJ HAC K 3aKJIIOYEHUIO, YTO BCSKUH pa3, KOT/a Mbl HACHTU(PHUIUPYEM BaXHYIO TOUKY Pa3BOpOTa
Y Ha HEJICJIbHBIX, U HAa THEBHBIX JaHHBIX, MOKHO OKHJATh, YTO IIOCJIENYET CUIIbHASL PEAaKLUs PbIHKA.

OnHako NMpaBUIbHO MIEHTH(PUIMPOBAHHOE U3MEHEHUE TPEH/1a HE BCEria COMPOBOXKAACTCA IPYTUM
BaXHBIM M3MEHEHHMEM TpeHJa. B Takux ciydasx, OCOOCHHO Ha HAJUYHOM €BpO, BaKHbIC NMUKHU U
BIIAJIMHBI HE YepeayroTcsa. BaxKHblil MUK ClIeyeT 3a Ba)KHBIM IIMKOM, a BaKHas BIIAJIMHA CIELyeT 3a
BaKHOM BIAJUHOW JIMIIb C HE3HAYUTEJIBbHBIMU KOPPEKLMSAMU B MPOMEXKYTKE. DTU HE3HAUUTEIbHBIC
KOPPEKIMH, WK IPOMEKYTOUHBIE TUKU WU BIAIUHBI, MOTYT OBITh HICHTH(PULIUPOBAHBI HA THEBHBIX,
HO HE Ha HEJIEJbHBIX JaHHBIX. XOTA TaKUe CIy4au PEIKH, OYeHb BAXKHO MOHSTbH, YTO TaKue (pUrypsl
MOTYT IOSIBIISITBCA.

HHTepecHO, 4TO MpUMEpBI, B KOTOPBIX Ba)KHbIE MAKCUMYMBI UJIM MUHUMYMBI ITOSIBJIAFOTCS TIOAPSL
0e3 yepesoBaHUs, YKa3bIBalOT Ha BBICOKYIO BEPOSTHOCTh TOTO, YTO BTOPOW MUK MJIM BIAIUHA OYyAyT
UMeTh 0oJiee CHIIbHYIO KOPPEKIIUIO, YeM MUK WIH BIAJAWHA, KOTOPBIE PEALIECTBOBAIN EMY.

Bce npencrasiennsie rpaduku u nokazanusie @M-criupany co31aHbl ¢ MAKCUMAJIBHO BO3MOXKHOM



TOYHOCTBIO. Bce OU-crupanu J€rKo MOKHO IOCTPOUTH 3aHOBO C IIOMOIIBIO IAKeTa IIPOrpamMm
WINPHI u ucropuyeckoit 6a3sl naHHbIX, npuiaraeMeix Ha CD-ROM.

YuraTenu MOTYT CHpPOCHUTH, TIOYEMY B JAHHOM TJIaBe MBI MPEICTaBHIM TaK MHOTO TpadUKOB U
puMepoB, eciii U -crimpany HaCTOIBKO JIETKO NPUMEHATh. [IpUYnHEl 3T0T0!

1. OueHp TpygHO NOBEPUTH, UYTO HHCTPYMEHT, NONO0OHBIN @PU-cnm-pansM, CyIecTBYET, HO
IIPAKTUYECKH HEU3BECTEH B MUPE, II€ BCE, KAXKETCSI, YK€ JAaBHO OTKPBITO.

2. MBI X0THM TIOKa3aTh, Kak nepeceueHuss OV-crimpaneil yka3plBalOT Ha BO3MOXKHBIE Pa3BOPOTHI
TpeHJa 3a70Jro 10 00pa3oBaHMs BaKHBIX NMUKOB WJIM BHAJAWH. Bcerna cymecTByrloT ajabTepHa-
TUBHBIE KOJICOAHUS, OT KOTOPHIX MOXHO mocTpouts ®U-cnmpanu. Mbl JOIKHBI KIaTh, KO/
PBIHOK CaM IOJATBEPAUT NEPECEUECHNE HA TMKE WIN B BIIAJMHE.

3. Mbl XOTHM, 4YTOOBI YHUTATEIH IOHAJIM YPOBEHb TOYHOCTH, TpPEOyeMbIi IS YCIEIIHOTO
npumenenns @OU-cnupaneir. Pabora ¢ wuHcTpymMentoMm, mnogoOHbiM @U-crimpanu, OGonee
3¢ QeKTHBHA, €CITU Ba)KHbIC MUKU U BIIAJUHBI UACHTU(QHUIMUPYIOTCS Ha psijie IPUMEPOB B TEUCHUE
OoJiee 4eM ISTH JIET 151 HHTEHCUBHO TOPTYEMBIX ITPOIYKTOB.

He momoxkeT maxke Jydmuii aHaim3, €clii UHBECTOP HE BEPUT B HETO U He 00NafaeT AUCIMILTUHOM,
9TOOBl JOXKAATHCA HACATbHOW TOukd BXxoma. C Jpyroil CTOpPOHBI, WHOTJA TOYKAa pPa3BOpPOTa
MPONYCKAETCS NOTOMY, YTO JBH)KEHHWE PBIHOYHOW LIEHbl HE JOCTUIAaeT OKHUIAEMOM TOUYKHU
nepeceueHus. BeposTHO, A HOBUYKOB B aHanu3e mno OuboHauuywm mydiie JAOXKUAATHCS
BO3MOXHOCTEH, TpPHU KOTOPBIX HECKOJBKO HMHCTPYMEHTOB DuOOHAYUM [al0T MHOTOKpPaTHOE
MOATBEPKICHUE OJTHOW U TOM ke TOUYKHU pa3BopoTa. ITo npeamet [ nassr 8.

MpbI noHMMaeM, YTO HE OTBETUJIM Ha 6ce OCTAarIIHecs BONpPOChl oTHOcUTENbHO DU-cniupanein u ux
HAJJIeXKAIIET0 MPUMEHEHUs. UnTarenn MOryT Oe3 CTECHEHHs CBSI3bIBATHCS C HAMM 4epe3 Hall BeO-
CaMT [l Iepeiayul CBOMX KOMMEHTAPUEB U TOTYYCHHS IOTIOTHUTEILHOM HH(OPMAIIHH.



AHANN3 BPEMEHHbIX LENIEN
OUBOHAYYU

B 1983 rony Pobepr ®umep nHa cemuHapax B Coemunennbix llltatax BmepBble NpencTaBHI
IPUEMBI, C MOMOIIbI0 KOTOPHIX OTHOUIeHHEe PUOOHAYYM MOXKHO IUIOJIOTBOPHO NMPHUMEHSATH K JAHAM
BPEMEHHBIX LICJICH.

Ananmu3 BpeMeHHbIX 1eneii @uOoHayuM, Kak M BpPEMEHHOM aHalM3, OCHOBAaH Ha psfe
cymmupoBanuss ®dubonauum, ommcanHoMmy B ImaBe 2. Ho BMecTo MCHoib30BaHMsI OTCYeTa psija
cymmupoBanus ®PuOOHAY4M A MpEACKa3aHus TOYEK pa3BOpOTa Ha PBHIHKAX aHAIU3 BPEMEHHBIX
neneit @®ubonauyum wucnonsdyer otHomenus 0,618, 1,000 m 1,618 — mnpousBoaHble psna
cymmupoBanus @uboHayH.

JlHu BpeMeHHbIX nesieid @uboHauyu — 3TO JHM, KOTJA MPEANOJOKHUTEIBHO JOKHO MPOU30UTH
[IEHOBOE COOBITHE. YMEHHE MpeacKa3aTh TOYHBIA JIeHb, B KOTOPBIH LIEHOBOH TpeHJ HM3MEHHUT
HallpaBJICHUE, II0JIE3€H B HAIIEM AHEBHOM M HEACIBHOM AHAJIW3€ U OYEHb XOPOILIO COYETAcTCs C
aHaJIM30M, BBIMOJIHEHHOM Hamu Ha OU-smmmncax u ®U-cnupansx. AHaiu3 BpEMEHHBIX Lelel
®uboHaYun UMEET NPOTHO3UPYIOUTYIO IIEHHOCTb. CIENKH MOTYT OTKPBIBATHCS MIIM 3aKPhIBAThCS MPU
W3MEHEHUH LIEHBI, a HE MOCJE TOro, Kak oHO npousonuio. Konuenuus auaamuuna. Paccrosnus mexay
IBYMS MAaKCUMyMaMM WJIM JBYMsI MUHUMYMaMH pPEAKO ObIBAIOT OJAMHAKOBBIMHU, U TpPEABAPUTEIHHO
paccyMTaHHbIE THU BPEMEHHBIX leneld PuboHaudn BapbUPYIOTCS B 3aBUCUMOCTH OT OOJIBLIMX WM
MEHBIIUX Pa3MepoB KoseOaHui (hUrypsl pHIHOYHOM IIEHBI.

YuraTenu B NMPUHIUIE MO3HAKOMIIUCH C aHAIM30M BpeMeHHBIX Leneid dubonauun B I'nmase 1.
YroObl MpaBUIBHO PAcCUUTATh THU BpeMEHHBIX Lieselt PuboHauyu, UCTob3yeM paboTy rpeyecKoro
maremarnka EBkimaa Merapckoro W M300peTeHHBIH UM "3070TOH cpe3” (Takke Ha3bIBAEMBIN
30JIOTBIM CEYECHUEM), CBS3BIBAIOLINI 3aKOH MPHPO/IBI C TEOMETPHUECH.

B coorBercTBUM ¢ OTKpbITUAMHU EBKIHMIAa MBI OepeM paccTOSHUE MEXIY ABYMS MUKAaMHU WINA IBYMs
BIIQJMHAMHU KaK OCHOBAHHE JUIs BBIYMCICHHUS JHEH BpeMeHHbIX neneid dubonauuu. PacctosHue ot



MUKa JI0 MMKA WK OT BIIAUHBI IO BMAIUHBI YMHOXaETCs Ha 0HO U3 oTHommenunit — 0,618, 1,000 wm
1,618, uToOBI HACHTUDUIMPOBATH TOUKY B OyayIIeM, B KOTOPO MOKET 0)KUIAThCS BaXKHBIH pa3BOPOT
tpenaa. (UuraresnsiM, moa3a0bIBIIMM MaTepual, ciIeayeT eule pa3 npocMoTpers pucynku 1.3 u 1.15 B
I'nase 1.)

Mpbl He MOXeM TNpezcKas3aTh, OyIeT JU phIHOYHAS ILI€HA HAXOIUTHCA Ha MAKCUMyMe WM Ha
MUHHMYME B TOT JI€Hb, KOTJla JIOCTUTAaeTcs BpeMeHHas uenb PuboHauuu. J[HM BpeMEHHBIX Lienen
@uboHaYuu NpeACKa3bIBAIOT U3MEHEHUS TPEH 1A TOJIKO KaK COOBITHSL.

Pucynox 7.1 sBnsercss wimocTpanuel aHed BpeMeHHbIX Ienedl PuboHau4M, pacCUUTAHHBIX Ha
KOH(Urypanusax tuna "nuK-muk".

JHu BpeMmeHHbIX wLened duOoHayuu MOTYyT OBITh H3MEPEHBbl Ha HEICTbHBIX, JHEBHBIX WIIH
BHYTPUJHEBHBIX PSAaX JaHHBIX C UCHOJIb30BaHWeM Tpex oTHomienwii 0,618, 1,000 u 1,618. [{am
BpeMeHHBIX 1eneil @uboHauun MOryT OBITh TaK)Ke MOATBEP)KJIEHBI 00J€€ BHICOKUMHU OTHOLICHUSIMHU
psana OU, HO crnenyromue NpUMepbl CKOHLEHTPUPOBAHBI HA TpeX (yHIAMEHTAIbHBIX OTHOIICHUSX,
MIOTOMY YTO OHH IIPOUCXOJIAT HEMIOCPEIICTBEHHO U3 psfa cyMMupoBaHus PuboHayyu.

CrtpykTypa OaHHOM TIJIaBbl MOJOOHA CTPYKTYpe ABYX HpeauecTByomux riaaB. CHayana Mel
ONKCBHIBAEM CBOMCTBAa W MapaMmeTphbl JHEH BpeMeHHbIX Iieneil duboHayuu, a 3aTeM MPEACTaBIsIEM
pUMepbI IPUMEHEHUS JIHEH BpeMeHHbIX 1eneil PuOoHauy4y K phIHOYHBIM JaHHBIM.
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Pucynok 7.1 JIuu BpemMeHHbIX 1eseii @uooHauun, (a) PoiHOYHAS IeHA HAXOAUTCS HA
MAaKCHMYyMe B 1¢Hb BPEMEHHOM e/, PACCYUTAHHON HA KOH(PUIypaUMH THIIA
"nuk-nuk" ; (b) ppIHOYHAS IIeHA HAXOIUTCSI HA MUHUMYMeE B JIeHb BPeMeHHOM
1eJIM, PACCYMTAHHON Ha KOH(Urypauun tTuna " nuk-nux" . Ucmounux: FAM

Resear ch, 2000.




OCHOBHBIE CBOHCTBA JHEW BPEMEHHbBIX IIEJIEH ®UEOHAYYH

JlHu BpeMeHHBIX neneid @uboHayuu paboTaloT KaK He3aBUCUMbIC HHBECTUIIMOHHBIC MEXaHU3MBI,
TOYHO TaK k€, KaK ISITh TEOMETPHUECKUX TOPrOBBIX HHCTPYMEHTOB PHOOHAYYH, YKE OTTMCAHHBIX
HaMH.

ToproBbie curHaibl B IHU BpeMEHHBIX 1eseld DuboHau4yH MOSIBIISIOTCS, 10 CAMOMY 3aMbICITY, Kak
BXOX/ICHUS MIPOTUB TPEHIa. B COOTBETCTBYIOMIMX CUTYalUsIX CpeAcTBAa HH(POpMAIMU OYyLyT HEPEIKO
PEKOMEHI0BATh IPOTUBOIOJIOXKHbIE TOPTOBbIE cTpaTeruu. Kak u ¢ TOproBpIMu CUrHajaMH Ha
Koppekuusx u pacumpenusx (I'masa 3), ”HBECTOPBI, MPEXKIIE YEM BXOAUTH B PHIHOK, TOJKHBI
BBDK/JATh, IOKA HE OTPE/ICIUTCS SICHBIN CUI'HAJl BBIOOPA BPEMEHHU.

Tepnenue — camasi TpyaHast COCTABIIAIONIAs TOPTOBJIN — CUTHAJIBI MOSIBIISIOTCS, KOTAA UX JKJICIIb
MEHBIIIE BCETO.

Ananu3 BpeMeHHbIX leneld PuboHauyM MpeacKa3blBaeT HW3MEHEHHUs B HANpaBJICHUH TpPEHIA.
[TosToMy Tpeiiiepbl JOJKHBI OBITH TOTOBHI MOKYIATh, KOT' /1A IIEHa BHICOKAs, U MPO/IaBaTh, KOTJa 1IeHa
HU3Kasg. DTa CTpaTerus 3BYYMUT IMPOCTO, HO €€ TPYJHO BBIIOJIHHUTH, MOTOMY YTO SMOLUHU OOBIYHO
3aCTaBJIAIOT TPEWJEPOB MOKYNaTh HAa BOCXOSIIUX TPEHJAaX B OXHJAHUH JaJbHEUIIETO MOBBIIICHUS
LIEHBI ¥ MPOJaBaTh Ha HUCXOAALINX TPEHIAX B OKUAaHUH 00Jiee HU3KUX MUHUMYMOB.

[IpaBuna BeIYKMCICHUS JAHEH BpeMeHHBIX meneii @uboHauyuu  COOTBETCTBYIOIIMX MPABHII BXO/,
IpaBUJ BBIXOZAA, MPAaBWJI CTOM-JIOCCA W HPAaBWI MOBTOPHOTO BXOJAa MOJAPOOHO OmMCaHbl B Oojee
panHeit kaure "lpunoscenuss u cmpameauu Pubonayyu 013 mpeidepos” .

Msbl He OynemM TOBTOpATH 3TH NpaBwia. Hama riaBHas wenb — HAy4YuTh 4YHTaTeNel
oOHapyXHBaTh U MPEJICKa3bIBaTh Pa3BOPOTHI TPEHA Ha PHIHKAX. MbI XOTUM PAaCKPBITh CHIIy aHAJIU3a
buryp M mnpeicTaBUTh HAIl TeOMEeTpHuUecKui mnojaxoxa. Yurarenwu, kenaromme A00aBUTh K ITOH
KOHIICTILIMY TpaBUJia BXO/a M BbIX0/1a, TODKHBI MCIOJIB30BaTh MpaBmiia, onucanHele B [aBe 3. OHu
(mpaBmiia) HAJACKHBI U MOTYT Oe3omacHo coderathcs ¢ PU-kananamu, OU-smmmncamu, OU-crim-
pasisiMU M JTHSIMU BpEMEHHBIX 1ienei @uboHaqun.

KiroueBoii napameTp — pasMep nepBOHAYAIBHOTO KOJIeOaHuUs, KOTOPOE ONpeAEseT MOIXOASIIIe
OUKA U BOAJUHBI, OT KOTOPBIX PAaCCUMTHIBAIOTCS IHU BpeMeHHbIX nened dubonauum. Kaxmaprit
aHAJM3UPYEeMbIil TPOAYKT HMMEET OIpEAEICHHbI MHUHUMAJBHBIA pa3mep KonebaHus. Pazmepsl
Kosie0aHMs BapbUPYIOTCS HE TOJBKO OT MPOAYKTAa K MPOAYKTY, HO M B 3aBUCUMOCTH OT BBIOpaHHOMN
CTENECHM C)KAaTHsl JAHHBIX (MeCsuHble, HEICNbHBIC, JHEBHBIC WM BHYTPHIHEBHBIC). UHCIIO CIEok
IpsIMO TIPOTIOPLIMOHATIBHO pa3Mepy Kosnebanus. Eciu pasmep kosiebaHus CIMIIKOM MaJl, Mbl TIOJIyYUM
CJIMIIKOM MHOTO JHEH BpeMeHHbIX 1esell uboHau4u 1 CIUIIKOM MHOT'O OTEHIIMAIBHBIX U3MEHEHU N
Tpenaa. Ecnu pasmep koneOaHUs CIUIIKOM BEJIHK, OyJIeT O4YeHb HEMHOI'O CHTHAJIOB, U Ba)KHbIE
JBMO)KEHUS IIEHBI MOTYT OKa3aThCs MPOMYILEHHBIMU.

Ha WINPHI CD-ROM uwuratenu HaiinyT HaOOphl HMCTOPHUYECKUX MAHHBIX JUIS Pa3IMYHBIX
IPOAYKTOB U PA3JIMYHBIX CTETIEHEH CKaTHsI JAaHHBIX. DTH HAOOPHI JaHHBIX MOTYT UCIOJIb30BaThCS IS
HaXOXXJCHUS COOTBETCTBYIOUIMX MHHUMAJIBHBIX Pa3MepOB KoJeOaHUsS Ul pa3IMYHBIX MPOJYKTOB.
[Tporpammuoe o6Gecniedenne WINPHI BrirouaeT ¢yHKIHIO, MO3BOJSIOUIYI0 CTPOMTH Tpaduku
UCTOPHUYECKUX JAHHBIX Ha MOCTOSHHOM IIKale M pa3pelIarollylo MOJb30BaTeIsIM BO3BPAIIATHCS K
UCTOPHYECKUM JTaHHBIM U UCKaThb MUHHMAaJbHbBIE pa3Mepbl KoleOaHus A KaKJOro KeJaeMoro UMu
npoxaykta. ['paduueckas pynkuus WINPHI paboraer ¢ nanusiMu B popmare ASCII D-0-H-L-C. Tlos-
TOMY B IPOTPaMMy MOTYT OBbITh 3arpyKeHbl (aillibl OT JI000T0 KPYIMHOTO MOCTABIIMKA JTAHHBIX, KaK
TOJIBKO OHH OyIyT npeoOpa3oBansbl B ipoctoit popmat ASCI|.

HezaBucumo oT TOro, kak TIHIATEIbHO MBI WINEM JYYIIUH MUHUMAaIbHBIA pazMep KojeOaHus,
OyayT cuTyaluu, OCOOEHHO Ha CHJIBHBIX TPEHJIOBBIX PBIHKAX, B KOTOPHIX MMHHUMAJbHBIM pa3Mep
KosnebaHus oTcyrcTByer. "OTCyTrcTBYyeT' B JaHHOM Cllydae O3HA4yaeT, Yyro Mbl HE HAXOJUM B
JNBIDKEHUU  PbIHKA MOJAXOMAIIMX MAaKCUMyMOB MM MHUHHUMYMOB KojeOaHM B TeueHHE
POJOJKUTEIHHOTO MEpHOia BPEMEHHU.

Kak mpaBuio, mpurofnsle Ui UCHOJIb30BAaHUS MAaKCUMyMbl U MUHUMYMBI KOJIEOAHUN JOJIKHBI



MOSIBIIATECS, 1O KpaiiHeW Mepe, Kaxkaple 15 nHeil Ha THEBHBIX JNaHHBIX M Kaxasle 10 Hexenb Ha
HE/IENbHBIX MaHHbIX. ECIIM MakCHMyMbl U MUHHUMYMBI KOJI€OaHUI MPOMCXOIAT MEHEE 4acro, JHU
BpPEMEHHBIX Iesielt @uboHayun OyAyT HAXOIUTHCS TaK JAAJEKO JIPYr OT JApPYyra, 4To pa3BOPOTHI TPEHIa
OoJblIe HE CMOTYT YJABIMBAThCA. JTa Mpo0JeMa pelaeTcs YMEHbIICHHEM pa3Mepa KoJieOaHus HIKe
YPOBHSI ONITUMAJIBHOTO pa3Mepa KojeOaHus. Mbl MpoCcTo BEIOMpAeM caMblil BRICOKUHN MUK MM CaMylO
HU3KYI0 BraauHy 3a 15 nueit unu 10 Henens, M 3aTeM MojydyaeM HOBOE 3Hau€HHUE KoJeOaHUs, MpH-
T'OJTHOTO JIJIs1 BBIYMCIICHUS IHSI BpeMEHHbIX 1esieit uboHauyu.

[TepedopmynrpoBka ompenencHUs KoJeOaHUS MOXKET CTaTh HEOOXOAMMOW, KOrja HMEeTCs

3HAYUTEIBHO YBEJIMUYECHHOE YHUCIO MAaKCUMyMOB WM MHUHHUMYMOB KOJeOaHUI B Mpenesax JHIIb
HECKOJIBKUX JIHeW WM Helenb (ciaydadl, IpPOTHUBOIOJIOXKHBI TOMY, KOTOPBIH MBI TOJBKO HYTO
o0cynum). CIUIIKOM BBICOKAsl YaCTOTa MAaKCHMYMOB HJIM MUHMMYMOB KOJICOaHUI yBETHMYMBACT IITYM
Ha PBIHKE U CTAHOBUTCS CEphe3HON MPOOIEMOil B yCIOBUAX HEYCTOMYMBOTO PHIHKA.
Upe3MepHBIii IIIyM MOKHO YCTPAaHUTh MPOCTHIM Jo0aBieHHeM (uiabTpa K OOIIEMy ONpEAeTIeHUI0
kose6anus. JloJKHBI IPOMTH, 10 KpaifHel Mepe, TpU AHA MEX]ly MAaKCUMyMaMH U MUHUMYMaMH JIBYX
Kosie0aHU, COOTBETCTBYIOIIMX MUHUMAJIBHOMY pa3Mepy KojebaHusi. ITO OTHOCUTCS U K BEPXHUM, U
K HIDKHUM KOH(QUTYpaLUsM.

Ycnemnbiii BpeMeHHOUW aHann3 ®OuboHau4M 3aBUCUT OT MPaBUIHLHOW MACHTU(DUKAIMH MUKOB U
BraauH. CTaHaapTHBIN pa3Mep KosiebaHusi BhIOUpaeTcs Ha OCHOBAaHMM MCHBITATEIbHBIX IPOTOHOB Ha
UCTOPHYECKUX JaHHBIX, HO O3TOT MHMHUMAJbHBIA pa3Mmep KojeOaHHs TOJBKO MEepBBIH CHOco0
UACHTU(HUKAIIMM TIPABUIBHBIX MHKOB M BHaauH. [lonpaBku Ha cilydail CIMIIKOM HU3KHMX U CIHIIKOM
BBICOKMX 4YacTOT TOSIBIICHUS MAaKCUMYMOB M MHHMMYMOB KoOJIeOaHMH JeJaioT MpPaBUIIO
paboToCIOCOOHBIM, a AHU BpeMEHHBIX 1eneld @uboHauyy MpUroJHBIMU JIJIsl TOPTOBIIH.

Besikuii pas, korjja Mbl CMOTPUM Ha TpaduK, 0XBAaTHIBAIOLINH JTH000M MPOMEXYTOK BPEMEHH, MbI
HaXoJuM (Urypbl PHIHOYHOMN IICHBI, BEIPQKEHHBIE B KOJCOAHUAX OONBIINX U MaJbIX pa3MepoB. DTU
KOJIEOAHUSI PEIKO TPEJCTABIIET BOJHOBYIO CTPYKTYPY, ONpPENENEHHYI0 DJ-THOTOM, MOTOMY YTO
OOJIBIIMHCTBO PHIHOYHBIX (UTYp HerpaBHIIbHbIE. Kak TOBOpUIIOCH paHee, HENPaBUJIbHbIE PhIHOYHBIC
(bUrypsl — pe3ynbTaT CI0XKHBIX KOPPEKIUI U pacHIMPEHUH.

[Tpumenenue aHel BpeMeHHBIX Leneld duboHauun He TpeOyeT UCIOIb30BaHUS OTCUeTa BOJH. Bo
BpeMEHHOM aHajn3e PrOOHAY4YM HEBAXHO, CYIIECTBYET JIM BOCXOAALIUHN TPEH, HUCXOAALIUI TPEeH
wii 00koBOHM pbIHOK. OTHOmEHUs PrUOOHAYYM MOTYT MPUMEHATHCS K JIFOOBIM IpeoTNpeieeHHbIM
PBIHOYHBIM KOJICOAHUSIM.

Jluu BpeMeHHBIX Leel @uOoHay4n MmpecKa3bIBaloT COOBITHS BO BpeMeHU. MBI HEe MOXKEM 3HaTb,
OyZeT JIu 1leHa phIHKAa Ha MAaKCUMyMe WJIM Ha MUHUMYME K TOMY BPEMEHH, Korja OyAeT JOCTHTHYT
JneHb BpeMeHHOH nenn Pubonauun. Hama riaBHas nenb — mOpojaaTh B JI€Hb BPEMEHHOM ILIETH
@duboHayuy, eciau 1eHa pbIHKAa BBICOKA, U KYMUTh B JEHb BpeMeHHOW 1enu PuboHayuu, eciu IeHa
pBIHKA HU3KA.

B ananuze ®ubOoHayun Mbl CTpEMHMCS IMOJYYUTh MHOTOKpATHBIE TOATBEPXKICHHUS pa3BOpOTa
TpeHIa, W 3T0 Haubojiee TBEpAOE OCHOBAHWE Ui TNMPHHATUS WHBECTHLIMOHHBIX pPEIICHHH. DTOT
NPUHIUI OCTAETCs B CUJIE U JIUIsl BpEMEHHOTo aHann3a @uboHayyu.

BxoxneHuss Ha pHIHOK B HalleM BpeMEHHOM aHanuze PuOoHay4M OCHOBaHbI Ha JABOWHBIX
MOJITBEPXKACHUSAX HEeW BpeMeHHbIX Leneid dubonayun. Pa3zBopoT TpeHIa AOKEH MOATBEP)KIaThCs
OJTHMM JIHEM BpeMeHHOH 1enn @uboHayuu, pacCUMTaHHBIM OT JIBYX IMTUKOB (BIAJMH), © BTOPBIM JTHEM
BpeMeHHOH 1ien PuboHayun, paccuuTaHHBIM OT ABYX BHaauH (mukoB). Ha JHEBHBIX JaHHBIX, MO
KpaliHEell Mepe, OJTHO M3 BBIYMCIIEHHH, WIM OT MAaKCUMyMa J0 MakCUMyMma, WJIM OT MUHHMYyMa [0
MUHHMYMa, JIOJDKHO HCHOJb30BaTh OTHolleHHe Pubonauun 1,618. BTopoe BBIUMCIEHHE MOXKET
UCIO0JIb30BaTh JI000e u3 Tpex ortHomeHwil: 0,618,1,000 mnm 1,618. Ha HemenbHBIX JaHHBIX STO
JIOTIOJTHUTENFHOE YCIOBHE pacueTa MpHEeMJIeMbIX JTHEH BpeMeHHbIX Leieil PuboHauyu He SBIISETCS
HEOO0XO/IUMBIM.

WneanbHblil caydail — Korja oJjHa BpeMeHHas 1esib @udoHayuu, paccCunTaHHas OT JBYX IHUKOB, U
npyrasi BpeMeHHas 1enp @udoHayuu, pacCuuTaHHas OT JABYX BIAJMH, YKa3bIBAIOT TOYHO HA OJIUH U
TOT K€ JIeHb (PUCYHOK 7.2).
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Pucynok 7.2 ]JInu BpeMeHHBbIX Heseil @PUOOHAYYM COBNAJAIOT HA OCHOBE (DOPMALIUH " MU K-
nmuk" u " BnagumHa-snagnHa’” . Hemounux: FAM Research, 2000.

Hannune mapsl BpemeHHBIX Leneld PuOoHau4M — HMCKIIOYCHHUE W3 TPaBWIIA, TJIACSIIErO: JTHU
BPEMEHHBIX 1enieil @ruOoHaYun JOJKHBI OBITh PACCPEIOTOUCHBI.

UYroObl MONYYUTh JIOCTOBEPHOE MHOTOKPAaTHOE TMOATBEP)KICHHE pa3BOpPOTa TPEHMAA, [IHU
BpEMEHHBIX Iesiell @uOoHaYun JOIKHBI OBITh OJM3KO APYT K APYrY; MPEABAPUTEIHHO PACCUUTAHHBIC
BpeMeHHbIe e PuOoHaYuM HE JOJKHBI OTINYAThCs Oojiee ueM Ha JiBa JHS WiM ABe Hexenu. Ecnu
3TOr0 HE MPOMCXOIUT, MBI BOOOIIE HE MPEANPUHUMAEM HHUKAKUX ACUCTBUH M KIEM, KOrjaa JiBe
BpeMeHHbIe e Pubonauun OyayT MOATBEPKIACHBI OJIMKE IPYT K APYTY.

B OGonpmmHCTBE cilydaeB mepBas M3 BpeMEHHBIX Iieneil duboHayun ykas3blBaeT HaJleHb HIIU
HE/EII0 HEe3aJ0ro mepej NUKOM WM BhaauHoi. Bropas Bpemennas unenp @uOoHayun 4YacTo
YKa3bIBaeT NPSMO Ha MUK WIN BINAJUHY WIM HAa OJUH JACHb WU HEAEIIO IIOCJIE NMHUKA WU BIAJWHBIL.
MBI noJtydaeM y3KyrO I0JIOCY BPEMEHU IS IIOSIBJICHUS pa3BOpOTa TPEH[A; ITO IOXO0KE HA LIEHOBBIE
MOJIOCHI KOPPEKIMH W pacimiupeHuil, onucannele B I'maBe 3. Beskuii pa3, Korjga BpeMeHHas LElb
®duboHayun yka3plBaeT Ha TpH WM Oosee AHeW (Wim Tpu wiam Oojiee HENeNb) MOCHe MUKa WU
BIIaJIMHBI, OHA JI0JKHA UTHOPHUPOBATHCS, MOKA Mbl HE HAaXOJUM JAPYro€ BO3MOKHOE MHHUMAJIbHOE
¢ubTpylolee KojiebaHue sk pacueToB.

OcHOBHBIE CBOMCTBa BpeMEHHBIX Ieneii duOOHa4YuM JIeTKO MOHATh B TEOPHUH M HEHAMHOTO
TpyAHEE IPUMEHSATH K PHIHOUHBIM JaHHBIM.

Msl BHOBB Bocmosibdyemcsi Mugekcom S&PS00, Mnaekcom DAX30 u HamuuHOW €Bpo, YTOOBI
POJEMOHCTPUPOBATH MPUIIOKEHUE aHAIN3a BPEMEHHBIX Lieiel PuOoHauy4n Ha MPAKTHKE.

NNPUJIOKEHUE JTHEWM BPEMEHHbBIX HEJEH ®UBOHAYYHN

B rnaBax mo ®U-smmuncam u GPU-cnimpaiisiMm Mbl IOKAa3aiid, KaK HENEJIbHBIM U JHEBHOW aHAIIN3
MOAJIEPKUBAIOT JAPYr JApyra W JOJKHBI PAacCMaTPUBATBCA BMECTE JJIsl TMOJyYeHHS SICHOU oOIiei
KapTUHBI PHIHOYHOW CTPATETUH.

[IpenmyiiecTBO HCNOJIB30BAHUS HENEIBbHBIX JAHHBIX B TOM, YTO OMYCKAKOTCS MHOTHE MEHBILHUE
KojeOaHus, W aHAIM3 MOXXHO CKOHIICHTPUPOBAThH Ha TJIABHBIX HM3MEHEHUsX TpeHaa. Ho 310 He
03HAYaeT, YTO M3MEHEHUS TPEHJa, MPOaHaIM3UPOBAHHBIC HA JTHEBHBIX JAHHBIX, BOOOIE HE MMEIOT
IEHHOCTH.

JIHeBHBIC W3MEHEHHS TPEHAA BaXHBI JUISI HMHBECTOPOB, (OKYCHPYIOIIMXCS HA MEHBIIUX
KPaTKOCPOYHBIX KOJICOAHMSIX M TOPTyIOMUX Oojee yacTto. MI3MEHeHHs TPEeHJa Ha JHEBHBIX JaHHBIX



OUYE€Hb BAXKHBI U [T JPUTPEHAEPOB, UILYLIHX TOATBEP)KACHUS BHYTPUIHEBHBIX CUTHAJIOB.
B srom pasnene mpoananusupoBanbsl Munexc S&P500, Munekc DAX30 u HanuvHas eBpo Ha
HabOpax HeAETbHBIX U THEBHBIX JTAHHBIX.

Hnoexce S&P500 na neoenwvnoit ocnose

Cnavana mnpoanammsupyeM HMunekc S&P500 nHa HenenbHbIX JaHHBIX W OyneM HCKaTh
MIOJITBEPIKACHUS Pa3BOpPOTa TPEHAA TaM, TJe JHU BpeMEHHBIX Leneil @uboHayun HaxoasTcs He Ooree
YeM 3a JIBa IIEHOBBIX Oapa Apyr or apyra. Bce BpemenHble 1enu PuOoOHAU4YM PacCUUTHIBAIOTCS
WH/IMBUIyaIbHO Ha OCHOBE COEIUHSIOMUX JUHUNA MAKCUMYM-MaKCUMyM W/WJIM MUHUMYM-MUHHMYM.

1,618 — nyymiee OTHOIICHWE JJs BBIYMCIICHUS IHEW BpeMEHHBIX Ieneld DPuboHayuu, XOTS
HEJIeNbHOE C)KAaTUe JAHHBIX YaCTO HE JIAeT JIOCTATOYHOTO YMCiIa KOJeOaHHid, TPUTOTHBIX ISl PaOOTHI.
Wuorpa ams mepBoro 1HS BpeMeHHOH 1enu duboHauyn HaM NPUXOAMTCS 3aMEHATH 3TO OTHOLICHHE
Ha 1,000. YTo6sI co3aaTh MOJOCY BPEMEHHU, pacyeT BTOPOTO THS BpeMeHHOH 1enn @uboHayun Moxer
ObITh OCHOBaH Ha Bcex Tpex orHomenusax—~0,618, 1,000 u 1,618 — mnpu ycnoBuu, 4TO MEXKIY
NIEPBBIM U BTOPBIM AHAMHU BpeMEHHbIX 1iesielt @rubonauun npomuio He 0oJiee IBYX HEelb.

Hepenko anbTepHATHBHBIE BBIYMCICHUS OT PA3IMYHBIX MAKCUMyMOB WMJIM MHHMMYMOB U IpH
UCTIOJIb30BAHMHU PA3IMYHBIX OTHOIICHHWH YKa3bIBAIOT HA OJHU M T€ e NMUKU WIM BHaauHbl. Yem
OosblIee YnCIo THEH BpeMeHHbIX eneid @uOoHauun yKa3bIBaeT Ha OJIHO U TO YK€ M3MEHEHHUE TPEH A,
TeM nyuine. BepoaTHo, ucnonb3oBanue 0oJiee BRICOKUX OTHOIIECHUH psga @Y nact nonodHUTENbHBIE
BpeMeHHbIe 1enu PuboHauyM, yKa3bIBaIOUIME HA YK€ HUIACHTU(UIIMPOBAHHbIC MUKW WM BIAJUHBI.
boiniee BbicOKMe oTHOWEHUA psaga P MOKHO NMPUMEHATH I YBEJIMYEHHUs YUCIIA IOATBEPKIACHUI
pa3BoOpoOTa TPEHAA.

OTMeueHbl eciaTh BaXKHBIX pa3BopoToB TpeHnaa Muaexca S&PS00, ot nmuka P#01 no BmaguHb
V#10 (pucynok 7.3). Dt 10 BaKHBIX NMHUKOB M BIAJUH COOTBETCTBYIOT H3MCHCHHSM TpPCHIA,
MPOAHAIM3UPOBAHHBIM B IMpPEABIAYIIeH ri1aBe. MakCUMyMbl U MUHHUMYMBI, CIIyXKallli€ OCHOBaHHEM
JUI HAIIMX BBIYUCICHUM BPEMEHHBIX IeJiel, MOciIeaoBaTeNbHO MpPOHyMepoBaHbl oT 1 go 28.
MakcuMyMbl IPOHYMEpPOBaHbl HEUETHBIMH YHCIIAMHU, 3 MUHUMYMbl — YeTHBIMH. MUHUMYMBI #16 u
#18 wucnonp3yloTCA ABAXKIBI, MOTOMY 4YTO Mexay BoaguHamu V#04 u Bnaaunoi V#H06 Her
MOJIXOSIIETO ISl pacyeToB KoJieOaHusl.

YuraTeneil mpocuM co3/1aTh T€ K€ caMble JHU BPEMEHHBIX Iieneil duboHayuu C MOMOIIbIO
komnbioTepHoi mporpamMMel  WINPHI. D10 ynyumuT mnoHMMaHWe aHanuM3a BPEMEHHBIX Lieiel
dubonayuu.

Copyright(c) 2008 PRSIV . tut n/nnnt-nnmq
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Pucynok 7.3 TI'padpux Uuaexca S& P500 ¢ Hosiops 1998 nmo suBaps 2001 rr. BaskHbie nuku u
pnaaunel PH01 — V#10. Hemounux: FAM Research, 2000.



U3 rpaduka Ha pucyHKe 7.3 3aKJI04aeM C €AMHCTBEHHBIM UCKITIOYSHHEM, YTO BCE BXKHBIC TIHKU U
BIIAJIUHBl HMICHTU(UIIUPYIOTCS IIEHOBOM TOJOCOM JABYX JHEH BpeMEHHBIX mene duboHauuw,
PacToNOKEHHBIX Ha PACCTOSHUM MEHEee YeM B J[Ba IIEHOBBIX Oapa Apyr oT Apyra. Ha Bcex curaamax
JTHU BpEMEHHBIX Liesielt @uOOoHauYM OKa3bIBAIOTCS WIH MEPel, I TOYHO Ha MUKaX UJIU BIAJUHAX.

[Muk P#09 — enuHCTBEHHOE HCKIIIOUEHHUE, HE WACHTU(UIIMPOBAHHOE Mapod THEH BPEMEHHBIX
neneit ®uboHavyun, M BCE Ke 3TOT pPe3ylbTaT He yAUBIAeT. [[BIkeHUe IeHbl Mexay nukoM PHO7 u
BraauHoil VH#08 He mmeeT konebaHuUs, COOTBETCTBYIOUIETO TPEOOBAaHHUSM K pa3MepaM KoJjeOaHHH.
[Tux P#09 npumep peakux ciyyaeB, KOT/Ia Ha HEEIbHON OCHOBE pa3BOPOT TPEHJa MPOMYIIEH, XOTs
BaYKHBIN MUK JIETKO yJIaBIMBAECTCS Ha JTHEBHBIX TAHHBIX.

Hnoexc S&P500 na oneenoii ocnose

JIlHn BpemeHHbIX Leneii duboHayunm Ha AHEBHBIX JaHHBIX CIYYalOTCS TOPa3l0 dyaile, YeM Ha
HEJIeNIbHBIX JaHHBIX. Ecau MBI JUIs IEpBOTO JIHS BPEMEHHBIX leneil @uOoHaYYM OrpaHUuuM aHallu3
otHomreHneM 1,618 u 3aTeM ucmoyib3yeM JIsl MOATBEPXKICHUS JTHEH BpeMEHHBIX Heneit duboHayun
Bce Tpu otHomenus (0,618, 1,000 u 1,618), To cMokeM WACHTU(DUIMPOBATh KAXKIbI BaKHBIN
Pa3BOPOT TPEH/ia Ha THEBHOM OCHOBE, HAXO/SCH IIPH ATOM OYSHb OJIM3KO K ABMIKCHHUIO PHIHKA.

OueHb Ba)kHO, YTOOBI MMOJIOCA BPEMEHU MEXAY IBYMs BpeMEHHbIMH IensiMu PuboHauum Oblia He
HIMpEe IBYX JHEH. DTO MpaBuiIo OT(GUIBTPOBHIBAET MHOT'O BPEMEHHBIX LIEJIEH.

Ms1 nemonctpupyem ananus Munekca S&PS500 na mueBHbIX maHHbix ¢ mapTta 2000 ronma mo
saBapb 2001 roma. DTOT BPEMEHHON HPOMEKYTOK BbIOpaH motomy, uTo (1) 310 camblii OMU3KUiA
NepuoJ] K MOMEHTY HallMCaHWsl JaHHOW KHUTU U (2) 3TO onuH M3 HamOoJiee TPYIHBIX IMEPUOJIOB,
koTopbie Muaexc S& P500 korna-nmubo nepexuBait.

Ham ananus BpemenHsIx 1eneit @ubonauun oxparbiBaeT 14 BaXHbIX H3MEHEHUH TpeHaa MHnekca
S& P500, nocnenoBarenbHO IpoHyMepoBaHHbIX 0T BraguHsl VH#01 no Bnaaunel V#14. Mbl otmMeTHIIN
MaKCUMYMbl 1 MUHHUMYMbI KOJI€OaHH, NCIOJIb30BAHHBIC JJIS1 BBIUMCICHUS AHEW BPEMEHHBIX Lieel
®ubonayuu, Homepamu OT 1 10 43, MO3BOJIAS YUTATENSIM BBINOJHUTH MOJOOHBIE BBIYUCICHHS C
noMoIkko mporpammuoro obecneuenuss WINPHI.

EnuHCTBEeHHOE KpUTHYECKOE M3MEHEHWE TpeHna mnpoucxoaut B BrnaguHe V#09. He mpumenss
MpaBWJIa BXOJa, HauOoJiee arpeCCUBHBIC MHBECTOPHI MOJIydaT MPSIMOM CHTHAT MOKYNKU. Korma peiHOK
ot Braguasl W09 ObicTpo majgaeT, Mbl MOHUMAEM, HACKOJIBKO Ba)KHO Pa0dOTaTh C MPABUIIOM CTOII-
J0cca, He3aBUCHMO OT TOT0, KAKMM MHOTOOOCIIAIONIMM MOKET BBHITIISIETh CUTHAT Pa3BOpOTa TPEHIA.
C nmpyroii ctopossl, pa3BopoT TpeHaa B BnaauHe W10 mokaspiBaeT, Kak JajieKo OT YPOBHEH CTOII-
J0cca MOXKET OBITh MOCTAaBJICHA TOYKA BXOJA, €CIH IMOCIE TOTO, KaK JOCTUTHYTa BpEeMEHHas IeNb
duboHaUUH, MPUMEHSIETCS KOHCEPBATUBHOE MPABUIIO BXOIA.

Bce 14 Baxubix m3menenuit tpenga Wuaekca S&PS00, a Takke MakCUMyMbl U MHHHMYMBI,
MCIIOJIb30BAHHBIE I BEIUMCIICHUS KOPUAOPOB BPeMEHHBIX 1ieseii @uboHau4M, NoKa3aHbl Ha pUCYHKE
7.4.

Uro6sl uaeHTU(UIIMPOBaT, HanOonee Oe30macHble TOYKU JJisi MHBECTUPOBAHHS, PEKOMEHIYEM
coueTaTh HEAETbHBIM U JTHEBHOU aHamm3bl rpadukoB. Eciam Mbl UCMONB3yeM B KadecTBE MpUMepa
Nunexc S& P500, HayaB ¢ HenenbHOTO aHanu3a rpauKoB U 3aTeM 00aBUB JTHEBHOE TIOITBEPKICHHUE,
HAaXOJWM, 4YTO HEKOTOphle W3 JHEH BpeMeHHbIX meneil PuboHayunm yxe ycrpaneHbl. Korma
OCTaBIIMECS JTHU BpPEMEHHBIX Leneil Pubonayun koMOuHMpyroTcs ¢ DU-cnmpansamu, cymmapHoe
YHCII0 MHOTOKPATHO MOATBEPKICHHBIX U3MEHEHUH TPEHAa COKPAIIAETCS 10 YEeThIPEX.
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Pucynok 7.4 TI'padpux Uunexca S& P500 ¢ mapra 2000 mo suBaps 2001 rr. Basknble nuku u
pnaaunel VH#01 — V#14. Hemounuk: FAM Resear ch, 2000.

HckymieHHble MHBECTOPHI CaMM pelIaT, Kak UMEHHO OHM XOTAT M3BJICYb MAKCHMYM U3 aHaIHM3a
BpPEMEHHBIX Leeil PuboHauuu, B 3aBUCUMOCTH OT MHAWBUIYAJIBHBIX MPEANOYTEHUH prcKka. AHAIN3
BpeMEHHBIX meied PuboHauyuM XOpomo padoTaeT Kak AaBTOHOMHBIH TOProBBIH HHCTPYMEHT
@ubonayuu, HO Oojee CIIOXKEH, MOTOMY 4YTO JaeT CJMIIKOM OOJbIIOE YHCIO CHUTHAJOB IS
HaOmonenus. C Jpyroil CTOpPOHBI, KBaIM(UIMPOBAHHBIA HMHBECTOP MOXET OBITH pPaj 3ITOMY
Te€OMETPUYECKOMY MPUCIOCOOICHHIO, TMOCKOJbKY B KOMOMHALIMKM C BHYTPUIHEBHBIMH JaHHBIMU
aHaJIN3 BpeMeHHBIX 1eneld @uOoHauul MOXKET OKa3aThCs B BBICIICH CTEIIEHH BBITOIHBIM.

OOume pe3yabTaThl Halled pabOThl MO MPOTHO3HUPYIOIIEMY MOTEHIMATY JHEH BPEMEHHBIX Lieen
O®ubonauun Ha Munmekce S&PS500 Beckma MHOTrooOemaromue. Mbl XOTUM TakuM Ke 00pa3oM
npoananusupoBaTh Munekc DAX30 1 mocMoTpeTh, He TOTYYUM JIM Mbl YOEIUTEIbHbBIC PE3YJIbTaThl U
10 3TOMY TOPTOBOMY OPYIHIO.

Hnoexec DAX30 na neoenwvnoit ocrnose

[IpaBuna mpuIOKEHUS HaIIero aHaiuM3a BpeMeHHbIX neneil dubonawun xk Mugexcy DAX30
UCHTUYHBI T€M, YTO NMpuMeHsuch it Munexca S& PS00.

Mpsl Bcerga wiieM JeHb BpeMeHHOUW menu duboHawuu, oCHOBaHHBIA Ha oTHomeHuu 1,618 u
paccYMTaHHBIA OT MPEABLAYIIETO PACCTOSIHUS OT MaKCUMyMa JI0 MakCMMyMa KOJEOaHUS WU OT
MUHUMYyMa JI0 MUHIEMYMa KosieOanus. [loaTBepxaaromuii BTopoii JeHb BpeMeHHo# nenu @uboHaqaun
MOKET OBITh pacCUMTaH C HUCHOJBb30BaHMEM Jr000ro u3 tpex ortHomenuii: 0,618, 1,000 uau 1,618.
Msl He paccMaTprBaeM Ooliee BbICOKHE oTHOLIEeHU psia DU.

CHavana aHaiu3 TMPOBOAMTCA Ha HENENbHBIX JAaHHBIX. [IpuiioskeHHMe K JHEBHBIM Trpadukam
OIHCAHO B CIIEAYIOIIEH YacTu 3Toro pasaena. Pucynok 7.5 gaer nam 13 BaXHBIX pa3BOPOTOB TpeHIA
Nunexca DAX30 mexay maprom 1997 rona u suBapem 2001 rona.

[Tuk P#01 — uneanbHBId IpUMEP JOXKHOTO Pa3BOpPOTa TPEeHJA. XOTs JABa AHS BPEMEHHBIX ILIeJIeH
@®uboHaYun AAIOT SACHBIA CUTHAJ U3MEHEHMS TPEHJIA, UMITYJILC PHIHOYHOW LIEHBI HACTOJBKO CHJICH,
YTO, €CJIM MHBECTOP OTKPOET KOPOTKYIO mo3uimio Ha nuke P#OL, on gomkeH OyneT pa3BepHYTh €€ Ha
HoBBIX MakcuMyMmax Munexkca DAX30. Iloreps cienok ciydaercss nmpu JI0OOM TOProBOM MOJXO0JE, U
JHU BpeMEHHBIX 1eneit Pubonauun He uckimoyeHne. OHAKO EHHOCTh MOIX0/1a He OyeT 3aTpoHyTa
710 TeX TMOP, MOKA MPOLEHT NPUOBUIbHBIX CUTHAJIOB OCTAETCSI BHICOKHM.

[Ipu aHamu3e HeNENbHBIX JAaHHBIX BCErZla €CTh OMNACHOCTh, YTO OKAXETCS HEJOCTaTOYHOEe
KOJINYECTBO MAaKCUMYMOB WJIM MHHUMYMOB KOJEOaHHUN Ui TOTO, 4YTOOBI OCTaBaThCs OJU3KO K
JBIKEHUIO PHIHKA.
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Pucynok 7.5 TI'padpux Uunexca DAX30 ¢ mapra 1997 no siuBaps 2001 rr. BaxHble nuku u
pnaaunel P#01 — V#13. Ucrounuk: FAM Research, 2000.

Oto npowumoctpupoBano nmukoM P#10 u mukom P#12. O0a ABASAIOTCS M3MEHEHHSIMU TpEHJA B
CTOpOHY Mpojaxu. Mexay ABYyMS HMHKaMH TOJIBKO IIECTh HEJCNBHBIX 0apoB; CIEAOBATENBLHO, IS
NPUEMJIEMOTO MHUHUMYMa KOJ€OaHHs MEXIy OTHMU JBYMsS CUTHaJaMH NpPOJaXKd BpPEMEHU
HenocTaTouHo. Takas ske 1ieHoBast gurypa oOpasyercs mexxay Brnaguaamu \#\ 1 u W13, roe BpemeHn
Ha HEJEJIbHOW OCHOBE CIHUILIKOM Majo, 4TOOBI, COrJIACHO MPAaBMIIy YepelOBaHUs, CO3aTh MAaKCUMYM
KoJie0aHMs JJIsl CUTHAJIA TIPOJIAXKH.

[TpobnemMy OTCYTCTBUSL JOCTATOYHOTO YHUCIA MPUEMIIEMBIX KOJIEOAHMNH MOKHO PEIIMTh 3a CUeT
aHaJM3a THEBHBIX JTAHHBIX.

Huoexe DAX30 na oneenoit ocnoge

Ham ananu3 BpemeHHbIX 1eneit @udonauun (6osnee 13 mecsieB Ha AHEBHBIX JaHHBIX) nacT 16
BaXHBIX pa3BopoToB TpeHaa Mumexca DAX30. HlectHaanaTs BaKHBIX U3MEHEHHMH TpeHaa 3a 13
MECSIIEB 03HA4YaeT HEMHOro Oojiee OJHOTO CUTHala B Mecsll. Takas yacToTa Morja Obl OBITh
UACATbHON JUIsI aKTUBHOTO Tpeiiiepa, HO CIMIIKOM BBICOKA JJISi KOHCEPBATUBHBIX WHBECTOPOB.
[TockomnbKy aHamM3 BpEeMEHHBIX Lieield PuOoHaudN ONMPASTCs HAa YaCTOTY JJOCTOBEPHBIX MAKCUMYMOB
1 MUHMMYMOB KOJIEOaHUH, COTTIACHO MpeNONpeaAeTICHHOMY pa3Mepy KosiebaHus, Ha THEBHON OCHOBE
TeHEePUPYETCsl HAMHOTO OOJIbILIE CUTHAJIOB, YeM Ha HeACIbHOM.

EnvHCTBEHHBIN CIOCOO COKPATHTh YHUCIO CHACIOK — OOBEIWHHUTH JHEBHOM aHalW3 WM C
CUTHAJIaMH, CT€HEPUPOBAHHBIMU Ha HEJIEIIbHOW OCHOBE, WJIM C JOMOJHHUTEIbHBIMA MHCTPYMEHTAMHU
®ubonayuu. Kakoii MmeTo BHIOpaTh — OyAET 3aBHCETh OT MPEANOYTEHUS pUCKA HHBECTOPA U €T0 WIH
ee CIIOCOOHOCTH MEpPEeHOCUTh Ooubline KoneOaHus akTuBOB. CyMMapHBIi pPHCK (PHHAHCOBOTO
UCTOIICHUS U CPEIHSS MOTEePsl aKTUBOB HA MPOUTPHIIIHBIX CACTKAX 3HAUYNUTEIFHO OONbIIE HA HEEb-
HBIX JAaHHBIX, Y€M Ha HE/IETbHBIX U JTHEBHBIX JJAHHBIX, BMECTE B3STHIX.

Kaxnapiit u3 16 toproeeix curHanoB no Muaexcy DAX30 nmpousBeneH COTrIacHO TeM K€ CaMbIM
npaBmwiaM, 9to U g Wugexca S&P500 u Muanekca DAX30 Ha HenmenbHON OocHOBe. PucyHok 7.6
oXBaThIBaeT Bce pa3BopoThl TpeHaa Mupekca DAX30 na nueBHOU ocHoBe. Bce makcumymbl u
MUHUMYMBI KOJeOaHHH, MCIOIb30BaHHBIC MIJIs aHajM3a, OTMEUEHbl Ha rpaduke COCAUHSIONIMMU
JUHUAMUA. MaKCUMyMbl U MUHUMYMBI HE HakIabpiBatoTcsl. OHU BCe MCTIONB3YIOTCS MOCIIE0BATENBHO.
[TpomMexxyToK MEXAy IBYMs BpeMEHHBIMH LeaiMu PuOOHAYYM B KaXJOH IOJOCE HUKOTJa He
MPEBBIIIAET ABYX JHEU.



Copyright{c) 7688

v T T
120 KON W40 D41%/2000 Wﬂ‘lm

Pucynok 7.6 TI'padpux Uugexca DAX30 ¢ nexadpst 1999 no suBaps 2001 rr. Ba:kHbie nuku u
pnaaunel PH01 — V#16. Hemounux: FAM Research, 2000.

Nupexc S&P500 u Maaexc DAX30 — BonaTHIIbHBIC IPOIYKTHI, CBS3aHHBIE C (DOHIOBBHIMU
PBIHKaMH, HO THU BPEMEHHBIX 11eelt @nOoHauyIn MOTYT TaK)Ke YBEPEHHO 3aXBAThIBATh U3MEHEHUS
TPEHIOB HAIMYHBIX BAIOT, KaK ICMOHCTPUPYETCS HA MIPUMEPE Kypca HAIMYHOU €BPO MO OTHOIICHHUIO
k nosnapy CIIIA.

HanuyHas eepo Ha HedesnbHOLl 0OCHOge

Hanuynple BagiOTHl HaWIydlllMe MPOIYKTHI Ui aHAIW3a U TOProBiId. Eciam HamuyHbIE BalIOTHI
BXOJISIT B TPEHJ, OHH OOBIYHO COXPAHSIOT HAINpaBJIEHHE TPEHJAa B TEUEHUE 3HAYUTEIbHBIX MEPUOI0B
BPEMEHHU.

Ha HenmenpHBIX JaHHBIX B TedeHue mnepuona ¢ sHBaps 1998 roma mo sHBaps 2001 roma s
HAJIMYHOM €BpPO B KayeCTBE TOPTOBHIX CUTHAJIOB MOTYT OBITh MICHTU(UIIMPOBAHBI BOCEMb Ba)KHBIX
pa3BOpOTOB TpeHAa. B TedeHme Tpex STHX JIeT HapaMu JHEH BpeMeHHBbIX menel PduboHauyn
3aXBaTHIBAIOTCS YETHIPE BAKHBIX MTUKA U YETHIPE BaXKHBIC BIIAJUHBI (PUCYHOK 7.7).

W BHOBBH y Hac MOSBISIETCS MOCIENOBATEIBHOCTh JBYX Ba)KHBIX BIAJWH, HE YEPEIYIOIIUXCS C
BaXHBIM MUKOM. OTCYTCTBYeT MoAaxojsiiee KouebaHue, KOTopoe MOrjIo Obl MpepBaTh HUCXOIAIINN
TpeHn, unynwmii ot Bnaaunel VH02 x Bnaaune V#03. Ecnu mHBecTOpHl MCNONB3yOT Braauny V#02
KaK MpPU3HAaK BAXHOTO M3MEHEHHUs TPEHJa M OTKPOIOT B ATOH TOYKE JJIUHHYIO MMO3UIUIO, OHH WU
BBUIETAT HA CTOINE C YOBITKOM, MM Pa3BEPHYT MO3ULUIO M OYAYT *JaTh HACTYIUICHUS M3MEHEHUS
TPEH]Ia, YTO MPOUCXOAUT HA CUTHaNE MoKynku B Braauae WO3.

YactoTa HM3MEHEHHMH TpeHIA HATMYHOH eBpo (MOATBEP)KICHHBIX JHSMH BpPEMEHHBIX IIeJed
®duboHaY4M) AEMOHCTPUPYET, YTO TOPrOBBIC CUTHAIBI MOTYT OBITh MJIM JalbLIC APYT OT JIpyra Ha
TPEHJOBBIX PBIHKAX, WJIH OJIKE OPYr K Jpyry Ha OOKOBBIX PBIHKaxX. JTO PACCTOSHUE MEXITY
curHasiaMu nuka P#04 u Bmnaaunael VH#05 B TPeHZOBOM COCTOSHMM HAJIWYHOM €Bpo cocTaBisier 32
Heslel, B TO BpeMs Kak Ha OokoBoM pbiHKe BraguHa V#0S compoBokmaercs mukom PMO6 yepes
BCEr0 JIMILb IIECTh HEJEIb.

Pacuer nmap anell BpemMeHHbIX 1eneil PuboHau4yn 0T KOHPUTypauul "MaKCUMyM-MaKCUMyM" HJIH
"MUHUMYM-MUHUMYM" OOBIYHO CO3JAET MOJIOCY BPEMEHH, HO MHOTJa 3TH PaCUeThl MOJHOCTHIO COBIIA-
Jar0T. DTO MOXKHO YBUICTh Ha npumepe curHanoB Ha nuke P#04 u muke P08, roe mbl Haxomaum
€IMHCTBEHHYIO JIMHUIO JUIS IBYX BBHIYMCIICHUH JHEH BpeMEeHHBIX 1ieneit udoHayyu.
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Pucynok 7.7 TI'padux Hanu4uHol eBpo ¢ saBapst 1998 no suBaps 2001 rr. Ba:kHble NUKH U
pnaaunel PH01 — P#08. Hemounuk: FAM Research, 2000.

MBI 3aBepiIaeM 3Ty IVIaBy IIPEACTABICHUEM HAJIMYHOU €BpO HA JHEBHBIX JAHHBIX.

Hanuunas eepo na onesHoii ocnoee

KitoueBble mapaMeTpbl THEBHOTO aHajiM3a HAIMYHOM €BpO 1O JHAM BPEMEHHBIX IleNiei

dubonayuu te ke camble, uto U it Munexca S& P500 u Munexca DAX30.
B Teuenne 17-MecsYHOro MCHBITATENBHOTO MEPHOA HAJTMYHOM €BpO HA THEBHOM OCHOBE C CEHTSOps
1999 rona no siuBaps 2001 roga Bcero Mbl HaXOJMM CEMb BaXKHBIX MUKOB M BOCEMb Ba)KHBIX BITAIUH.
Bce oHM MMEIOT BOWHOE MOJATBEp)KICHUE MapaMu JHEH BpeMeHHbIX nenedl dubonauyum (pUCYHOK
7.8). O0mas mmpHHa MoJ0C BpEMEHH COCTABIISIeT He Oojiee IBYX LIEHOBBIX OapoB.

Bce 15 BaxHBIX U3MEHEHUH TPEHAA HAIMYHON €BPO, OCHOBAHHBIEC HA HAILLEM aHAJIN3€ BPEMEHHBIX
neneit ®@ubonayun, npaBuwibHble. [IMKM W BHAagMHBI OT TOYKM pPa3BOpPOTAa K TOYKE pPa3BOpOTa
yepenyrores, 3a uckmoyenneM Bnaaunel VH#09 u snagunas V#10.

Brnaguna V#09 u Bmaguna W10 uayt moapsia, Korja HajJu4Has €BPO HAXOJIUTCS B CHIBLHOM
TPEHJIOBOM COCTOSHMM, HAlpaBJIEHHOM B HI)KHIOIO CcTOopoHy IlogoOHble 1eHOBBIE (UTYPHI
npoananusupoBansl U1t Manexkca S&PS00 n Unaekca DAX30. BaxkxHo, 94To0bI MHBECTOPHI 3HATIH 00
UCKITIOUEHHSIX W3 TpaBWJIa YEPEOBAaHUS IMMUKOB W BIAJUH M TOHUMAIM HEOOXOAMMOCTH BCEr/a
3alMIIATh MO3ULUHU CTON-JoccoM. Korja curHaibel, OCHOBAaHHBIC Ha aHajM3€ BPEMEHHBIX LieJel
@®uboHayuy, BBHI3BIBAIOT MOTEPIO0 MO3ULUHU C YOBITKOM, JIydIllasi CTpATerdsi HE IMPOCTO BBIXOJ M3
TOProB, a pa3BoOpoT mo3uiuu. [IpudrHAa 3TOrO B TOM, 4YTO PBIHKM MPOAOJDKAIOT JBUTAThCS B
IpeapIAYIEeM HalpaBiIeHUH TPeHIa, KOTOPOe MPEpBaHO, HO HE MOJYYHMIIO JOCTATOYHOTO BCTPEYHOTO
KoJIeOaHUSI.

Tenepp uYMTaTENW TO3HAKOMHJIUCH CO BCEMH ILIECTbIO TE€OMETPUYECKHMMU HMHCTPYMEHTaMH
@uboHayun B HamieM chnucke. B cienmyromieil rnaBe NpeiCTaBiICHbl camble O€30MacHbIE ITYTH
MHBECTUPOBAHUS, coriacHo mpuHuunam PuboHayuun. Mbl yKakeM, 4yTO KOMOWHAIIMM Pa3TUYHBIX
UHCTpyMeHTOB PUOOHAYYM SBISAIOTCS, MPHUUYEM C OOJBIIUM OTPBHIBOM, CAMBIMU MHOT0OOCIIAIONTIMHU
U3 HAlIMX IOJXO0JO0B K MHOTOKPAaTHOMY MOITBEPKICHHIO BaXKHBIX TOYEK PAa3BOPOTOB PHIHKOB II0
dubonayuu.
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Pucynok 7.8 TI'padux Hanu4uHoi eBpo ¢ ceHTAOpst 1999 no suBaps 2001 rr. BaikHble NUKH 1
pnaaunel VH#01 — P#15. Hemounux: FAM Research, 2000.

PE3IOME

Amnanu3 BpeMeHHBIX Leneid dubonauuu momoOeH BPEMEHHOMY aHAIM3y, OCHOBAaHHOMY Ha psilie
cymmupoBanus PuOoHayuy (OMMCAaHHOMY MEPBBIM M3 HAIMX MHCTpyMeHTOB duboHayuu B ['naBe 2),
HO BMECTO HCIIOJIb30BAaHUs OTCUETa psjga cymMMHpoBaHus PuOoHauuM A7 MpeAcKa3aHus pa3BopoTa
TpEeHJa Mbl BBIYHCIISEM IHU BpEeMEHHbIX Leieil dubonauuu, UCTONb3ysI MAKCUMYMbl 1 MUHHUMYMBI
konebanuii u Tpu otHomenus 0,618, 1,000 u 1,618.

Jlenb BpemeHHOH menun PuboHau4yM — 3TO LEHOBOM Oap B OyayiieM, Ha KOTOpoM Qurypa
PBIHOYHOM IIEHBI MOYKET U3MEHUTH HAIPABJICHUE CBOETO TPEHAA.

Ilo cpaBHEHMIO C APYIrMMH CTpaTerusiMM TOPIOBJIM, F€OMETPUYECKMN MOAXOJ, OCHOBAHHBIN Ha
THSIX BpeMEHHBIX Leneld PudoHau4yu, UMeeT MPEUMYIIECTBO B TOM, UYTO MPOTHO3UPYET PHIHKH, a HE
OTCTaeT OT HUX, KaK 3TO JIeJIaeT OOJBIINHCTBO TEXHUYECKUX MHIUKATOPOB.

B nmomonHeHne K MpOTHO3UPYOIIEH [EHHOCTH JHEWH BpeMEHHBIX 1eneil GuboHayuu, KOHIETIIUS
3Ta — AMHAMU4YHAas. PaccTosHue MeXAy ABYMst MAKCUMYMaMH{ MJIM ABYMSI MUHUMyMaMH KoyieOaHus,
OT KOTOPBIX PACCUUTHIBACTCS ACHb BpeMeHHOM nenu PuOoHayuu, penko ObIBAET OIMHAKOBBIM.
CrnenoBartenbHO, THU BpeMeHHbIX 1iesiell dubonauun OynyT Oimke apyr K ApYry WM Aaiblie ApYT OT
Apyra, KOrjJa pacCTOSHME OT MaKCMMyMa J0 MakKCUMyMmMa WM OT MHUHUMyMa J0 MHHUMyMa
yMHOXkaeTcsi Ha oTHoueHne Pubonayum 1,618 wnm oaHO M3 NBYX albTEPHATUBHBIX OTHOILIEHHIA:
0,618 nu 1,000.

Ycnemnbiii BpeMeHHOW aHann3 dOubOoHAY4YM 3aBUCUT OT MPaBUIHHOW WACHTU(DUKAIMK MUKOB U
BrnaauH. CraHmapTHBIA pa3smep KojeOaHHs BBHIOMpaeTCs Ha OCHOBE TECTOBBIX IPOTOHOB Ha
UCTOPHYECKUX TaHHBIX, HO 53TOT MHMHUMAJIbHBIA pa3Mmep KojeOaHHs TOJNBKO MEpBBIA CHoco0
HAaXO0X/IECHUs NIPaBUIIbHBIX IUKOB U BIAJMH.

Pazmep konebaHusi OIMyCKaeTcs HIKE YPOBHS ONTUMAIBHOIO pa3Mepa KojeOaHHs B Tex
UCKITIOUUTENBHBIX CITydyasiX, KOI/la pIHOK OKa3bIBaeTCsl 6€3 MaKCUMYMOB M MUHHUMYMOB KOJicOaHUil B
Teuenue Oonee yeM 15 nueit wnu 10 Henenb COOTBETCTBEHHO. B TakoM cilydae MbI TOJIKHBI IPOCTO
BbIOpaTh CaMblii BHICOKUI MUK WM CaMyl0 HU3KYIO BIAMHY 3a 3Tu 15 nueit win 10 Henens, nomydas
TakuM 00pa3oM HOBOE 3HAYCHHE MPHUEMIIEMOTO KojeOaHWs AJIsi pacueTa JHEH BPEMEHHBIX Lielel
@ubonayun. Ype3MepHbI IIyM Ha pBIHKE YCTpaHseTcs ngo0aBjieHueM ¢GuiIbTpa K oOuemy
OIpeNIeICHUIO KOJIeOaHHs: JOJDKHO TMPOWTH, MO KpailHeW mepe, TpH AHA MEXAY MaKCUMyMaMH WU
MUHUMYMaMH{ JBYX KoJjeOaHHii, yJOBJIETBOPSIOMIMX OOLIMM TpeOOBAHUSAM MHHHMAIBHOTO pa3Mmepa



KosiebaHus. JTa MoMpaBKa MPUMEHSETCS M K BEPXHUM, U K HIDKHUM KOH(QUTYpALHSIM.

Bcesikuit pa3, Koraa Mbl CMOTPUM Ha rpaduk J000ro NpoMeXyTKa BpEMEHH, Mbl HaX0AUM (pUTrypsI
PBIHOYHOMN 1LI€HBI, BBIPAXKEHHBIE KOJIEOAHUAMHU OOJBIIMX M MaJbIX pa3MepoB. DTU KojeOaHHs PeaKo
NPEICTABISET BOJHOBYIO CTPYKTYpPY, OIPEICICHHYI0 OIJIMOTOM, IOTOMY YTO OOJBIIMHCTBO
PBIHOUHBIX (pUryp mMmeeT HempaBuibHYIO (opmy. Kak pacckas3piBaioch, HENpaBUIbHBIC PHIHOYHBIC
(burypel — pe3ynbTaT CI0KHBIX KOPPEKIUI U paCIIUPEHUN.

[Tpumenenue nHel BpeMeHHBIX Leneld duboHauun He TpeOyeT MCIOIB30BaHUS OTCUETa BOJIH. Bo
BpeMeHHOM aHanu3e PruOOHAaY4M HEe BaXKHO, UMEET JIM MECTO BOCXO SN TPEH T, HUCXOIAIINUN TPEH T
Wi 60KOBOM pbIHOK. OTHOIIEHUST PUOOHAYYM MOTYT IPUMEHSATHCA K JII000MY MperonpeaeIeHHOMY
PBIHOYHOMY KOJIEOAHHIO.

JIHM BpeMEHHBIX Lenel @uOoHau4H JHIIb MPEACKa3bIBAIOT COOBITHS BO BpeMEHH. MbI HUKOT/a HEe
MOJKEM 3HaTh, Oy/IET JIU IIeHa PhIHKA HAa MAaKCHUMyMe WJIM Ha MUHUMYyME K TOMY BpeMeHH, Korja Oyaer
JOCTUTHYT JCHb BpeMeHHoW mnenu PuOoHayuu. Hamra rnaBHas meiab — B JCHb BPEMECHHOW LEH
®uboHayun MpoJaTh, €CIIU IIEHA PhIHKA BHICOKA, M KYIIUTh, €CITU 1I€HA phIHKA HU3KA.

B ananuze ®uboHAYYM MBI UIIEM MHOTOKPATHBIC MOATBEPXKICHHUS Pa3BOPOTa TPEHIA, OTOMY YTO
OHHU HanboJiee COMMTHOE OCHOBAHUE JJISi HHBECTUIIMOHHBIX PEILICHHH. DTOT MPUHIUI OCTAETCS B CHJIE
U /17151 BpeMEHHOT0 aHanu3a OuboHayyu.

B namem BpemenHoM aHanu3ze @®uOOHAYUM BXOXKIEHUS HAa DPHIHOK OCHOBAHBI Ha JBOWHBIX
MOJITBEPXKICHUAX JHEH BpeMeHHbIX 1eneid @uboHayun. Pa3BopoT TpeHa 10HKEeH OBITh MOATBEPKIACH
OJTHMM JHEM BpeMeHHOH e PuboHaYuH, pacCCUUTAHHBIM OT JIBYX MUKOB (BIAJMH), U BTOPHIM JTHEM
BpeMeHHOH 1enu PuOoHa4yyyW, pacCUMTaHHBIM OT JBYX BHaAWH (IIMKOB) C KCIOJH30BAHUEM
otnomenuii 0,618, 1,000 u 1,618. [Ipu nHeBHOM aHanmu3e HEOOXOIUMO, YTOOBI IO KpaiiHEel Mepe 0JHO
U3 BBIYMCICHUN OCHOBBIBAJIOCH HAa OTHOomIeHWH 1,618. DTO mpaBmiio HE OTHOCHUTCS K HEICTBHBIM
JAHHBIM.

Ecnu  nBoiiHOE MOATBEpXKACHHE pa3BOpPOTAa TPEHAA COBEPLICHHO, JBE BPEMEHHBIC LIEIU
@uboHaYuM COBMAAYT TOYHO HA OJHOM M TOM € IIeHOBOM Oape. OIHAaKO BpeMEHHbBIE IIEH
@uboHayuu O0OBIYHO HAXOIATCS HEMHOTO paHbIIE WIM HECKOJIBKO IO3XKE OXKHAAeMOro MHKa WU
BraauHbl. [lodydyaemble HaMU MOJIOCHI BpEMEHHM BpeMeHHBIX Ieneil @ubonayun OyayT MMETh CHITY
JUIsl HAIIUX BBIYUCIICHUN 10 T€X IOP, IIOKA PACCTOSTHUE MEKY IIEPBBIM U BTOPBIM JHSAMHU BPEMEHHBIX
nesneii @uOOHAY4YM HE MPEBBIMIACT J(BAa IIEHOBBIX 0apa. B mpoTHBHOM cilyyae MbI JOJDKHBI XKAATh
HOBBIX MAaKCUMYMOB MJII MUHUMYMOB KOJIeOaHU, YTOOBI Ha4aTh HOBOE BBIYMCIICHHE.

Juu BpemeHHbIX neneid duboHauuM, paccuntanHble Ha otHomeHuax 0,618, 1,000 wam 1,618,
MOTYT HPUMEHSTBCS K MECSYHBIM, HEAENbHBIM, JHEBHBIM WM BHYTPHAHEBHBIM rpaduxam. Yem
Oonblie aHEW BpeMeHHBIX I1eneil @uboHauuu yKasbIBAaIOT Ha OJUH M TOT K€ Pa3BOpPOT TPEHIA, TEM
BBIIIE IIIAHC, YTO HA NIPEJBAPUTEIILHO PACCYMTAHHOM LIEJIU PA3BOPOT TPEHAA IPOU30MIET.

MpI HaMEpEHHO HE HajlaraeM IpaBuiia BXOJa, IpaBuiIa BbIX0/a, paBuja CTON-JI0CCA UM MpaBUiIa
MOBTOPHOTO BXOJIa HAa aHAIW3 JAHEW BpPEeMEHHBIX meneil duboHauy4yy, MOTOMY UYTO HAIlle BHUMaHHE
COCPEIOTOYEHO Ha MHOTOKPATHBIX IIOJATBEPXKICHUAX BAXKHBIX PA3BOPOTOB TPEH[JA, OCHOBAHHBIX Ha
HaleM BpeMeHHOM aHann3e Pubonauun. Yurarenu, xenaronme noapoOHO pa3odpaTbesi B TOPrOBBIX
CTpaTerusix, MOT'YT UCII0JIb30BaTh IPaBUJiIa, ONMCcaHHbIe B [ 1aBe 3 171 KOPPEKIUi U pacIIMpEHHA.

Juu BpemeHHbIX 1eneii @uOoHayun WHTEPECHBI aBTOHOMHBIN MHBECTUIIMOHHBIN HHCTPyMEHT. B
['maBe 8 MBI yBHIMM, YTO TMOJIC3HOCTh JHEW BpPeMEHHBIX Iieneld DuOoHau4yM yBeIWIMBAETCs, KOTa
OHHM MPUMEHSIOTCS B KomOuHanuu ¢ ®U-kananamu, OU-smuncamu u OU-cnimpansiMu.



KOMBMHUPOBAHUE UHCTPYMEHTOB
OUBOHAYYU

MO’KHO JI1 CTpaTeruy TOProBJIM, OCHOBaHHBIE HAa HAIIUX IIECTU I'€OMETPUYECKUX MHCTPYMEHTAX
@uboHayyy, yay4ylluTh MX codeTaHueM? MoskeT nau Topromis no @ubOoHayuu craTh emie Oosee
6e3omacHoil u 60s1ee TPUOBUTBHOM? ITO KITIOYEBBIE BOIIPOCH! B IAaHHOH TJIaBe.

Bri6op BpeMenn — HanboJjee BaXKHbIM JIEMEHT TOProBin. BakHO 3HATH, YTO MOKYMNATh, HO €Ile
Ba)KHEE 3HATh, KOrJa NOKYyNaTh. B mpeaplaylux MecTy riaaBax Mbl YKa3blBAJIU: KaXKIblii HHCTPYMEHT
@ubonayun caMm 1Mo cede MOXKET CIY)KUTh HHBECTOPaM NPUOBUIBHBIM aBTOHOMHBIM TOPTOBBIM
peuieHueM. Bce TOProsble CUTHAJIBI IOJIYHArOTCS M3 IE€OMETPUYECKUX HHTEpIpEeTaluil MOJeNen
pPBIHOYHOW IIeHBI. Bce miecTp reoMeTpuyecKMX TOProBbIX YCTpoiicTB PuOOHAaY4YM OCHOBAaHBI Ha
MOHUMAaHHUH MTOBEJICHHUSI UHBECTOPOB, BHIPAYKAEMOT'0 B KOH(UTYpaIMsIX MUKOB U BIAIUH.

Haubonee BaxxHOE OTKpBITHE B JAaHHOW KHHUIEe. B HEKOTOPBIX clydasx Oojiee 4eM OJUH M3
UHCTpyMeHTOB (DHOOHAYYM MOXKET MpeiCcKa3blBaTh M3MEHEHUS TpEeHJa B LEHE M BpEeMEHH. OTO
YHUKaJbHOE OTKpPBITHE, O KOTOPOM HHUKOIJAa Mpexae He coobmanoch. [IporHo3upoBaHue TakuM
crocoOOM He MOJpa3yMeBaeT, YTO Mbl MOXKEM 3apaHee cKas3aTb, OyJeT wiu He OyaeT AOCTHrHyTa
TOYKa pa3BOpOTa, HO, €CIU IPEABAPUTEIILHO pPACCUMTAHHAs LIEHOBAs LEJIb JIOCTUIAETCs, MOYKHO
JecTBOBaTh OE30IAaCHO COIJIACHO TIPAaBWJIAM, HU3JIOKEHHBIM Ui pa3IMYHBIX TE€OMETPUYECKHX
TOPrOBBIX HHCTPYMEHTOB DuboHauyn.

Jlnst paboThl ¢ HaIMM HaOOPOM TOPTOBBIX MHCTpyMEeHTOB PubOoHauun TpedyeTcs He Oojiee uem
MaKCHMYyMbl MJIM MHHUMYMBI KojeOaHui W oTHomieHne dubOonauyum (wmm otHomeHus psga DOU).
Camas Gonblasi TpyJHOCTh — BBIOOP MPABUIBHBIX MAaKCUMYMOB WJIM MUHHUMYMOB KojeOaHuii. Mbl
HE MOKEM BCETJa MPUMEHSTh TOProBble HHCTPYMEHTHl PUOOHAUYM Ha HEAETbHBIX IIEHOBBIX JAHHBIX
U3-32 HEXBAaTKU KoJIeOaHuil, MpHeMJIeMbIX JJIsi BBIYMCICHUS TOYEK pa3BopoTa. Ha JHEBHBIX aHHBIX,
HANpPOTUB, MBI MOJIY4YaeM JOCTATOYHO MAKCUMyMOB U MHUHUMYMOB KOJI€OaHUI, HO MHOTJa CUT'HAJIOB
CIIMIIKOM MHOTO. YBEIMYEHHUE 4YMCJIA TOPIOBBIX CHUTHAJIOB HA BHYTPUAHEBHBIX JAHHBIX MOXET
oKa3zaTbcs elne OobIIe.

Hcnonp3oBaHue MECTH HHCTPYMEHTOB PHOOHAYYM HE FapaHTUPYET, YTO Mbl HUKOT/Ia HE MOJIyYUM
IPOUTPHIIIHBIE CACIKH, HO MOXXHO OXHIaTh, YTO OOJbINAs YacTh CIENOK OyaeT NMpHObUILHOW Ipu
YCIIOBHH, YTO TEOMETPUUECKHE HHCTPYMEHTHl PUOOHAUYHM TPUMEHSIOTCS MTPABUIIBHO.



JUisi MpaBUIIBHOTO HCIIOJHEHUS CIIEJNIOK T€OMETPUYECKHE TOProBble MHCTpyMeHTHl DuboHauyun
TpeOyeT TepneHus, AMCUUIUINHBI U KOMITBIOTEPHBIX HABBIKOB. Bce 3TH TOProBbie HHCTPYMEHTHI MOTYT
IIPUMEHSTBCS TOJBKO C HCHoJb30BaHMeM Hamiero mnakera nporpamm WINPHI. "PykoBoacTtso
nosib3oBarenss’ B IlpunoxkeHun OOBSICHAET YMTATENsIM, KaK IOJIb30BATHCS 3TOM KOMIBIOTEPHOU
IIPOrpaMMoN.

B nomnonHeHne K MHOTOKpaTHBIM ITOATBEPKICHUAM Pa3BOpOTa TPEHAA IO KpallHEW Mepe AByMs
uHcTpyMeHTaMu DuOoHAYYM PEKOMEHIyeM JBOMHOE MOATBEpPKIEHHE TOYEK pPa3BOpOTa Ha JBYX
Habopax naHHBIX. VHBECTOpHI, TOPIyIOIIME TJAaBHBIM 00pa3oM Ha JHEBHBIX TpaduKax, JOJKHBI
U3y4aTh HEJIEIbHBIE JaHHBIE, a TPEUIEPHI, IPEANOUNTAIOIINE BHYTPUIHEBHbBIE JTAaHHBIE, HE JOJKHBI
npeHedperaTh JOMOJIHUTEIFHBIM aHATM30M JTHEBHBIX JaHHBIX. JIBOWHBIE TIOATBEP)KICHHUS HA Pa3HBIX
CTENEHAX CXaTWUsl JAHHBIX COKpAUlaloT 4YMCIO TOPrOBBIX CHUTHAJIOB, OCTaBIsAsS TOJBKO Camble
HaJIC)KHBIE.

Ota riaBa COCTOMT M3 ueThlpex pasnenoB. CHauajga Mbl 3HAKOMUM YUTaTeNleld C pa3IMYHBIMHU
KOMOMHAIIMSIMH TE€OMETPHYECKUX TOProBbIX HHCTpyMEHTOB @PuOOHayuu. 3aTeM NpeacTaBiIsgeM
npuUMepbl KOMOUHAIMKH HHCTpYMEeHTOB PuboHayun Ha (prouepcax GpoHA0BbIX VHAEKCOB HA THEBHOM
ocHoBe. TpeTuii pa3aen coaepKUT MpuMepsl 1o (eroyepcam GpoHAOBEIX MHIEKCOB Ha BHYTPUIHEBHON
OCHOBE, a TIOCJIEIHUI pa3ziesl OXBaThIBACT TOProBble MHCTpyMeHTH @UOOHAYYM Ha MPUMEPE aKIUK Ha
HEJIENIbHOM U THEBHOU OCHOBE.

BUJIbl KOMBUHAIIMI UHCTPYMEHTOB ®UBOHAYYHA

Bce mecth reoMeTpuyecKux TOProBeIX ycTpoicTB PUOOHAYYM 10 HEKOTOPOM CTEIIEHU OCHOBAHbI
Ha 3-BOJHOBBIX (HUTypax.

OU-snnuncel Xopomo paboTaroT Kak TpapUuecKue TOPTroBbIE MPHUCIOCOOJIEHHS, MOTOMY YTO
OXBaTHIBAIOT 3-BOJHOBBIE (PUrypbl. U-3MIcel JUHAMUYECKH MTPUCIIOCAOIMBAIOTCS K U3MEHEHUAM
IICHOBBIX (Uryp u paboTaloT Kak (UIbTPHI, OTCEUBAs IIyMbl Ha OeCIOpsAJOYHBIX pbIHKaX. [losTOMYy,
10 HaleMy MHeHuto, @V-3uInIchl Jy4iiie BCero MOoAXO0IAT AJIs Havalla aHalInu3a ABM)KEHUH LIEHBI.
Bce mpoune Toproseie npucrnocobnenns @ubonauuu paboTaroT, 10 HEKOTOPOH CTENEHH, B pamMKax
ctpykryp ®U-smnuncos (pucyHok 8.1).

@U-3muncsl  yHUKaNbHbI, NOTOMY 4YTO AMHAMUYHBI BO BPEMEHM U CIEAYIOT 3a LIEHOBBIMHU
¢urypamu mo mepe ux pazButus. [loaToMy Bceraa ciieayeT COXpaHATh TEPIEHUE U JKAATh, YTOOBI
YBUJETh, OCTAHETCS JIA PBIHOYHAs II€HAa OT Hayaja J0 KoHua B mpenenax PU-smmunca. MoxHO
HAa4YyMHaTh JEHUCTBOBATH IIOCJIE TOr0, KaK PeIHOK BeIXOAUT U3 OU-smmrica, moavko 6 mom ciyuae, eciu
IOCTUrHyTa KoHe4yHas Touka DU-s>mmunca. OU-smiuncel paboTaroT MOYTH YHUBEPCATIBHO M MOTYT
IIPUMEHSTHCS K MECSIYHBIM, HEJIEJIbHBIM, THEBHBIM UJIM BHYT-PUIHEBHBIM JIaHHBIM.
lects komOuHaLUii TOProBeIX HHCTpyMeHTOB ®dubonauun c¢ OU-smumncamu (pucynok 8.1)
WTIOCTPUPYIOT OCHOBHOW MHBECTHIIMOHHBINA MPUHITUI, KOTOPBIA MBI OOBSICHHUIIN B XOJI€ ATOW KHUTH.
MHorokparsble INOATBEPXKACHUS TOYEK pa3BOpOTa IO KpaWHEW Mepe ABYyMs IE€OMETPUYECKUMU
uHCTpyMeHTamu DuOOHAY4YHM JAIOT WHBECTOpPaM Oe30mMacHbId CHOcOoO CIeI0BaHUs 3a B3JIETaMHU U
NaJCHUSAMHU PHIHKOB.

C Tex cambIX MOp, Kak DJUIMOT CTPYKTYPHUPOBAJ PBHIHOYHBIE KOJIEOAHUS C MOMOIIBIO CBOETO
OTCYETa BOJIH, JICTUOHBI aHAJUTHKOB MPOOOBaNM, U HEYAayHO, MPUMEHATh OTCUYET BOJH DJUIMOTA B
peasIbHOM TOProsiie. XOTsl — 3aJHUM YUCIOM — OTCYET BOJIH Ka)KETCSl OUEBUIAHBIM U OIIPEJICIICHHBIM,
HE CYIIECTBYET HMKAaKOro croco0a TpeacKa3aTb CErofHs, 4YTO pBIHOK OyneT [enaTh 3aBTpa.
HeBo3MOXHO U yTBepkAaTh, 4To OyayIias LeHa pbIHKa JIOCTUTHET 3apaHee PAaCcCUUTAHHOMN IIEHOBOU
nen (MMEHHO 3TO, 1O 3asBJIICHHSM MHOTHX IOCIENOBaTeNed DIuMoTa, OHU MOTYT Jenath). Orcuer
BOJIH DJJTHOTA HE MOKET MPABUIBHO MPEICKA3bIBATh BOJIHBI HA OOKOBBIX PHIHKAX.
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Pucynok 8.1 MHucrpymenTbl ®udoHauuu, oobequnsiembie ¢ ®M-3aauncamu. (A)
Koppexuus; (b) pacimpenne; (¢) nenb BpemenHoii nenu; (d) ®U-kanansr; (e)
®U-cnupans, (f) HeckoabKo HHCTPpYyMeHTOB. Mcmounuk: FAM Research, 2000.

MOXHO, OJHAKO, CHAeJIaTb BUAUMMBIM M OLICHUTh IIOBEICHUE HHBECTOPOB, BBIpAKAEMOE B
[IEHOBBIX Urypax. IToT aHanu3 aenaercs OU-smmuncamu.



®bIOYEPCbI $OHAOBbLIX UHOAEKCOB U HAJIMYHbLIE BANOTbI

Hanexunocts ®U-3711MIICOB KaK OCHOBHOT'O AaHAIUTHYECKOTO MHCTpyMeHTa PUOOHAYYM MOXKHO
yAY4IIUTh HHTETPUPOBAHHEM JOMOJHHUTEIbHBIX HHCTpyMeHTOB PuboHayun. Xots OU-smmmncer
MOTYT NMPUMEHSATHCS MOYTH K JH000H 11IeHOBOH (urype, apyrue HHCTpyMeHThl PuboHau4yn HE Bcerna
MOJXOASIINE TPUCTOCO0IeHus. IHBIMU cTIOBaMU, IBUKEHHE PHIHOYHOM LIEHBI MOXET PaCIIUPUTHCS B
npenenax GU-snnunca 1o npeaBapuUTEIbHO PACCYUTAHHOTO THS BpeMeHHOH 1enu OuboHayuu, HO Ha
LIECHOBOM YpPOBHE HE JOCTHYb LIEHOBOW LI€JH, IPEIBAPUTEIILHO PACCUYUTAHHON HA OCHOBAHWUHU
paciupeHus.

Ha HenenbHBIX M JHEBHBIX JAHHBIX, NPEACTABICHHBIX IO HACTOSILErO0 MOMEHTA, BCE Ba)KHbIE
TOYKHM Pa3BOpPOTa MOTYT OBITh TOYHO ONPEAEICHBI C IOMOIIBI0 HECKOJBKUX HHCTPYMEHTOB
@ubonayuu. Tenepp cieayeT OOBEAMHUTH BCE TOProBbIE HMHCTpyMEHTh PuOOHAY4YM B OJHOM-
€MHCTBEHHOMN aHAJIUTUYECKOM CTpaTEruu.

YroObl mpuMeHATh MHCTpYMEHThl PuOOHAaYuM K LIEHOBBIM (UrypaM, HEOOXOAWMBI HEKOTOPHIE
0a30Bble KOMIIbIOTEpHBbIC HaBbIKM, HO makeT nporpamm WINPHI, npunaraemsiii k naHHON KHure,
OoueHb HpocT B padote. JIt060i ToproBbiii HHCTpYMEHT PHOOHAYYN MOXKET HCIOJIB30BATHCS, YTOOBI
MOKa3aTh aJbTEPHATUBHBIE KOMOMHAIMKM MexaHu3MOB PHOOHAYYM HA MCTOPHUYECKUX IEHOBBIX
TaHHBIX. YwWTaTenu, OJOJIEBUIME NPEAbLAYIIME TIJIaBbl, CMOTYT KOM(OPTHO MOJIB30BaThCA
komnbroTepHoit mporpammoil WINPHI u moBropsTh BCe mnpumepsl Ha OTAEIbHBIX TOPTOBBIX
uHCTpyMeHTax PuOOHAYYN U KOMOMHAIMIX 3TUX HHCTPYMEHTOB.

ObIOYEPCHI ®OHAOBBIX THAEKCOB U HAJIMYHBIE BAJIIOTbHI
HA JJTHEBHOM OCHOBE

[lepBeie mpuMepbl MNPUMEHEHHS KOMOWHAIMH TEOMETPHUECKUX TOPrOBBIX HHCTPYMEHTOB
@®uboHauyun BHIIOTHEHBI Ha (pprodepcax (HoHAOBBIX MHIEKCOB M HAaTMYHBIX BallOTaX Ha JHEBHOMN
OCHOBE.

[Ipencrasnens! rpaduxu mis Manekca DAX30, Muaekca S&PS00 1 HanuyHOUM SMOHCKOW HEHBI.
Mpbl HaumHaeM KaXIbld aHanu3 ¢ oAHOro wiu Oonee DU-3nmurcoB, OXBaThIBAIOMINX (GUTYPY
PBIHOYHOM IIeHBI, 3aTeM no0aBisseM k OU-smmurcy apyrue nHcTpyMeHThl OUOOHAYYH.

Huoexec DAX30 na oneenoit ocnoge

Nuneke DAX30 npoananusupoBan Ha AHeBHOM OapHOM rpaduke ¢ utoHs 2000 roga mo ¢eBpanb
2001 rona (pucyHok 8.2).



Ceyvrightic)2a8a METYEL. ety 46/14/20840-4%/2)/208L

r v r v n T .l
DWLA/ZNE  IMZ00  DROL20N  OR2S000 §S2/2008 10128 1LAGT000 11000 DISR06L a1/l

Pucynok 8.2 TI'padpux Uugexca DAX30 ¢ uronst 2000 no ¢peBpasn 2001 rr. @®U-3,114nCHI U
BaKHbIe MUKHM ¥ Boaauubl. Acmounuk. FAM Resear ch. 2000.

OU->51mrchl cUUTaOTCS Hanbosiee BaXKHBIMU U3 UMEIOLIUXCS aHATUTHYECKUMH MHCTPYMEHTaMH,
4TOOBI JIeNIaTh MOBEICHHE HHBECTOPOB Ha PHIHKE BUJUMBIM. B TeueHHe 1eBATH MECSIEeB, 32 KOTOpPbIE
mbl ipoananusupoBamu Munexc DAX30, moctpoens! nsitb ®U-351-nmumcos (prcyHok 8.2).

YroObl TPOIEMOHCTPUPOBATh YCHEIIHbIE KOMOHMHAIMU PA3JIUYHBIX TOPrOBBIX HHCTPYMEHTOB
®uboHauyuy, MBI COCpPEOTOUMBAEMCS Ha pa3BopoTe TpeHaa B Touke F. Touka F He Tonbko KOHEUHas
Touka ®U-31-1H1ca, ocHoBaHHOro Ha nmukax B u E u Bmaguuax C u F; oT0o Takke KOHeYHAasT TOUKA
menbiiero ®U-smurca, HaunHatomerocs B D u umeromniero 6okoByro Touky B E.

Jluu BpeMeHHbIX 1eneit dubonayun — apyroe reoMmerpudeckoe npucnocodnenne Gubonayum —
MOXHO JIeTKo nHTerpupoBath ¢ ®U-snmuncamu Ha rpaduke Mugexkca DAX30 (pucynok 8.3).
Brnaguna F B koHeuHoi Touke Tperbero ®PU-smmunca Ha pucyHke 8.3 moaTBepxkaaeTcs Hapon
HaKJIabIBAIONINXCS THEH BpeMeHHbIX Heneil @ubonayun. Kopumop BpeMeHU paBeH OJHOMY JHIO H,
CIIEZIOBATENIbHO, HMMEET CWJIy COIVIaCHO NpaBWwiaM JUIsl JHEH BpeMeHHbIX meneil PuboHayun
(ormcanubiM B [maBe 7). YUerhipe npyrue BakHble Touku pasBopora B B, C, D u G Taxxke
MOATBEPXKIAIOTCS TPUEMIIEMBIMY BPEMEHHBIMHU LIEIISIMH.
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Pucynok 8.3 TI'padpux Uugexca DAX30 ¢ uronst 2000 no ¢peBpan 2001 rr. @U-3,1141CHI U THH
BpeMeHHBIX neseii @udonauun. Hemounux: FAM Research, 2000.



WuBecTopaM O4YeHb TPYIHO JEHCTBOBATH NMPOTUB HAIPABJICHHS IJIABHOTO TPEHIA W IPO/aBaTh,
KOTJla LIEHBI BBHICOKM, WIM TOKYNaTh, KOTJA IEHbl HU3KU. AHAJIN3 BpeMeHHbIX Heneil dubonauuu B
coenuHeHun ¢ OU-smmuncamMu — UEHHBIH WHBECTHIIMOHHBIM TOIXOM, OONErvyaromuii TpUHSTHE
peLICHUH 11 HHBECTOPOB.

Korna na rpadpuke Munexca DAX30 nobasmusttores pacmmpenue u @U-criupansb, o0mmas KapTuHa
U3MEHSETCS JIMIIb HE3HAYUTEIbHO. OTH TPETHMH M YETBEPTHI TI'€OMETPUYECKHE TOPIOBbIC
UHCTpYMeHTh PUOOHAYYM JaI0T MHOTOKPaTHOE MOATBEPKACHUE BIIaIuHbI B ToUKe F (prcyHok 8.4).
®U-cnupans Ha pucyHke 8.4 mmeer LEHTp B TOUKe #3 M OTIPaBHYIO TOUKYy B Bhaaune #4. OU-
cniupaiis npobuBaetcs nBmkeHueM poinka Munexca DAX30 na nsitom kousbiie ®U-crimpani.

B I'maBe 6 ™Mbl OOBSACHWIM, YTO JOCTOBEPHBIC MOITBEPXKICHHUS DPa3BOpPOTa TPEHAA TpPeOYIOT
nepeceueHus no kpaineit mepe aByx ®U-cnu-paneit, HO, YTOOBI N30€KATh MYTAHUIIBI, MBI HE YEPTUM
Ha rpaduke Bropyto ®M-cnupans. UnraTeny, omnyniaomye Heo0X0IMMOCTh B poBepke BTopoit OU-
cnMpaiid, MOryr oOparuthest K mporpamMmHomy obGecrieuenuto WINPHI u Gaze nmannbix Munekca
DAX30 na CD-ROM, 4T0 M03BOIHUT NOCTPOUTH OTCYTCTBYIONTYI0 DU -criupanib caMOCTOSITENBHO.

¢
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Pucynok 84 TI'papux Uuaexca DAX30 ¢ uronst 2000 no ¢eBpanb 2001 rr. @ U-3,14ICHI, THA
BpeMeHHBbIX nesaeil ®udoonayun, PU-cnu-pans u pacummpenne. Ucmounuxk: FAM
Resear ch, 2000.

Llentp BTOpOii @M -cniupanu HaxoAUTCs B Touke #1, oTnpaBHast Touka B Bragaune #2. ®U-cnupans
JOJDKHA BpAILATBCS [0 4acOBOM CTpenke U Iepecekars nepByro PH-crnupans TOYHO B BaKHOU
Braguue F.

Pacmmmpenne (npeacraBieHHOEe Ha pHCYHKe 8.4 BEPTHKAIbHOW MYHKTUPHOH JIMHHEW) WIET OT
TOYKH # 1 — camoro BBICOKOTO MakCUMyMa B 3TOM 11eHOBOH ¢urype. Paccrosnue mex iy nukom #1 u
BMAauHON #2 yMHOXkaeTcs Ha otHouneHue 1,618. leHoBas mens pacmmpeHuss HE JOXOIUT 10 IICHBI
pBIHKA Ha y3KUI ITPOMEXKYTOK, HO LIEHOBAs LI€Ib [IOYTH UIEHTUYHA TOuke MuHUMyMa O U-3murnca.
XoTs BmaguHa F He coBCeM TOYHO JOCTUIAaeTCs NPEIBApUTENBHBIM PAcUeTOM M3 pacluupeHus. B
Touke F MHBecTOpHI MOryT 0€30MacHO BKJIA/IbIBaTh KalMTal Ha JJIMHHON cTOpoHE. Tpex TOproBbIxX
uHCTpyMeHTOB PUOOHAYYN JOCTATOYHO, YTOOBI HA/IC)KHO MOATBEPAUTH Pa3BOPOT TPEHJA, JaKe €CIU
YEeTBEPTHIM HEMHOT'O HE JOTATUBAET 10 MOATBEPKACHHUS.

®U-kanans! (onucanusie B [aBe 4) erie ogHa 00s3aTeNbHas 4acTh Hallero aHanu3za OudoHavyuu.
®U-xanane! (kaHanel TpeHaa DuOOHAYYM) MOXHO JIETKO WHTETPUPOBATh B PUCYHOK 8.4, HO MBI
IpeanovYnTacM mpeactaButh npumep OH-kanana B coyerannu ¢ nogxoasuumu OU-smiuncamu (cM.
pucyHok 8.5).
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Pucynok 8.5 TI'padpux Uuaexca DAX30 ¢ uronst 2000 no ¢peBpan 2001 rr. @U-3,114nChHI 4
®U-kanan. Hemounuk: FAM Research, 2000.

Ham ananu3 ®U-kanana HauMHAaeTCs HA CaMOM BBICOKOM MakcuMyMe: Touke #\. ba3zoBas nuHwms
®l1-kaHasla mepeceKaeT pacCTOSIHUE OT TOUKU A 10 TOUYKM B M MMeeT KOHEUHYI0 TOUKY B BIIAJUHE
F. Buewmnss napamiensHas nuHusg OU-kaHana cTpouTcs uyepes NuK B Touke B.

[upuna ®U-kanana ymHoxkaercs Ha oTHomeHust 0,618 u 1,618, 94T0OBI MOCTPOUTH NIBE JTUHHH,
napasienbupie 6a30Boil muHuun ®PU-kanana. Cuna @V-kaHalioB Kak TOProBBIX HHCTPYMEHTOB
®uboHayuyM J0Ka3aHa HAIIMM MpUMepoM Ha nuke B Touke G. [lapamnensnas nunus ®U-kanana B
touke G moaTBep)kaaeT KoHeuHyto Touky @U-3mmrica, uMeromiero oTnpaBHyto To4uky B F. ITuk B
touke G — emie oxuH BaxHbIH pazBopor Tpenaa Munekca DAX30 — monyuaer MHOrokpaTHOe
MOJITBEPKACHUE T€OMETPUIECKUMHU TOPrOBBIMU HHCTpyMeHTaMu PrboHaYYH.

Hamm npumepsr Ha Manekce DAX 30 moka3siBaroT, HACKOJIBKO MOJIE3HOW MOKET ObITh KOMOMHALIHS
reOMEeTPUYECKUX MHCTpyMeHTOB Pubonayun. CreayeT I WHBECTOpaM XkJIaTh, IOKa BCE TOPrOBbIC
MHCTpyMeHTH @UOOHAYYH 3apaHee YKaKyT OJIHY U TY K€ 1IeJb B IICHE U BO BPEMEHH ?

Msl yTBEpKIaeM, 4To, 4yeM OOoJIblIee YUCIO TOPTrOBBIX MHCTPYMEHTOB PHOOHAYYM MOATBEPKAAET
TOYKY pa3BOpoTa, TeM Oe3omacHee WHBECTHpOBaHME. [JaBHas MNpUYMHA, MO KOTOPOW MBI
NPEANOYNTaeM MHOTOKpAaTHbIE IOATBEPXKICHUSA, B TOM, YTO OHHU OT(UIBTPOBHIBAIOT MHOTO
BTOPOCTEIIEHHBIX CIEJIOK, HO 3TO IMPEAIIOYTCHHE HE SBIAETCA IPABWIOM. TOproBble CUTHAIIBI,
MOJIydeHHBIE OT BCEro JIMIIb OJAHOTO HMHCTpyMeHTa PUOOHAYYM WIM KOMOMHAIMHM JIMIIb JBYX
MHCTpyMeHTOB PuOOHa4yuM, MOryT OBITh OUY€Hb MPUOBLUILHBIMHU. PelleHHs OTHOCHTENBbHO YHCIa
MOJATBEPXKAEHUN M TOrO, NOATBEP)KICHMS KAaKMX TOProBbIX MpucnocobiaeHnit PuboHayun
UCIIOJIb30BATh, 3aBUCUT OT NPEAIIOYTEHHs PUCKA KaXI0T0 HHBECTOPA.

Hnoexc S&P500 na oneenoii ocrnose

WNunexc S&P500 Ha nHEBHOW OCHOBE aHAIM3UpyeTcs MOJOOHBIM ke crmocobom. [lockonbky B
npensiaymux rnaBax Muaexc S&PS00 mnpoanann3upoBaH HMHTEHCHMBHO M B TedeHHE Oouee
JUIUTEJIBHBIX IEPHOJIOB BPEMEHH, MBI OXBATHM 3/1€Ch TOJIBKO CEMb MECALIEB MKy KOHIIOM aBrycra
2000 roga u kourom espans 2001 rona.

@U->maunc  CHOBAa CIYXHUT HaM OCHOBHBIM TI'€OMETPUYECKHMM TOPrOBBIM HHCTPYMEHTOM
®ubonayuu. Yersipe OU->mmumica paznuyHbix (GopM 0XBATHIBAIOT CETMEHTHI PhIHKA B Pa3JIMYHBIX
Nepro/1ax BPEMEHHU.

[Tocnennuil HUCXOAAUIMIA TPeHA HE aHaIM3UpyeTcs, motoMmy uTo B KoHue ¢espans 2001 roga 6aza
JAHHBIX ele HeaocraToyHa. UToObl NODKHBIM oOpa3oM mnocTpouts DU-smmurnc, Hago HMeETh



OTIIPaBHYIO TOYKY M, MO KpaiiHell mepe, nBe OokoBble TOUKH. DU-3uurcel pa3BUBAIOTCS BO
BpeMeHU. B Hayane nBMKeHUs pbIHKA MBI HE 3HaeM, KaKylo KOHEUHyIo Gpopmy npumetr OU-smurc.
Pucynox 8.6 mpencraBmser ®PU-smummncsl Ha peiHke Wunekca S&PS500 B Teuenue
COOTBETCTBYIOIIMX IIECTH MECALEB. BaxHble TOYKM pa3sBOpOTa, IOMHMMO IIMKOB M BIAJUH,
UCTIOJIb3yeMble s mocTpoenust @M -3mimrcoB, Takke OTMEUYEHBI Ha rpaduke.
XOTsl MBI TIOJTy4aeM CUTHAJIbl TOPrOBJH, OCHOBaHHble Ha DU-3n-nuncax u Ha komOuHanmsax OU-
AITUIICOB C JPYTUMH TOPrOBHIMH MHCTpyMEHTaMu DPuOOHa4Y4M, Mbl HE 3HAE€M, HACKOJBKO CHIIBHO
OyZeT IBUTAaTbCsS PHIHOK B HAIly MOJB3Yy IMOCIE pa3BOpOTa TPeHAA. DTO MPOSICHAETCS, KOTJa MbI
cMOTpUM Ha yeTBepThiii @I-smmrc.
Jlyqmum ommcaHueM OOKOBOW pBIHOYHOW QUrypsl sBIsOTCS cienytomiee: DU-smmummnc, He
UMEIOIIMK HHMKAaKOro HakJIoHa. VHBecTOpsl MOJKHBI 3HAaTh, YTO YycTpoiictBa @PuOoHaY4M
OoOHapyXHBAIOT Ba)KHBIE Pa3BOPOTHI TPEHIA, HO OHU HE MOTYT NPEJCKa3bIBaTh CHIIy W3MEHEHHM
HaIpaBJIEHUs IJIABHOTO TPEH/A.
Bpemennoii ananu3z @uboHay4yn — 3aMedaTenbHbli crmocod naeHTu(UKaIMu U3MEHEeHU TpeHaa. B
coyetanuu ¢ OM-smnuncaMu aHa J1u3 BpeMeHHbIX Leneid @PuboHauy rapaHTUPYET, YTO WHBECTOPBI
IPOAagyT JOPOTO WM KYIAT JEHIeBO. XOTs HET HUKAKOW rapaHTHH, YTO KaXKIbli cHUrHai OyneT
[I0OJJaH Ha CaMOM BBICOKOM MAaKCHMYME WJIM CAMOM HU3KOM MHUHUMYME, UHBECTULIUU OIPEIEICHHO
OyayT cpaenaHbl MPOTUB TpeHJa. IIpOWrphbIIHBIE COCNKHA CIy4YaroTcs NpU KaXIOM TMOAXOIE K
TOProBje, HO, €CIM WHBECTOPHI OYyAyT MOJIaraTthCsi Ha KOMOMHALIMM T€OMETPUYECKHX TOPTOBBIX
uHCTpyMeHTOB DuOoHayuM, OHM Bcerna OyAayT 3HATh, B KakoW pPHIHOYHOHN (ase oHM B n0OOMH
JAHHBIA MOMEHT HaXOMSTCS.
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Pucynok 8.6 I'padpux Munexca S& P500 ¢ aBrycra 2000 no ¢peBpass 2001 rr. ®U-3.11unchbl 1
BakHble MUKH U Bnaauubl. Hcmounux: FAM Resear ch, 2000.

Pucynok 8.7 mokaspiBaeT miecth KoMmOuHarmii OU->m1mMmmcoB u gHEH BpeMEHHBIX IIeNel
dubonauun s Unnexca S&P500. Bee BakHBIE TOUKH pa3BOpOTa IBaX bl MOATBEpkAat0TCs DU-
AITUIICAMU M Mapoi JHeH BpeMeHHbIX Ieneil drubonauun, yka3bplBalOUIMX Ha Pa3BOPOTHI TPEHIA B
KOpUIOpax BPEMEHU LIMPHUHOIO B 1BA WIA MEHEE THEH.

Mo>HO HHTErpupoBaTh BEIOOpOUHBI DU-KaHa ¢ 4eTblpbMs 6a3oBbiMU DU-3iHIIcaMu TakKuM
ke oOpasoMm, kak ObutM jgo0GaBineHbl Ha rpaduxe Mupmexca S&PS500 nHuM BpeMeHHBIX Lenel
dubonayuu.

bazoBas nmuHua Gl-kanana CTpOUTCSA COEAMHEHUEM MAaKCUMyMa U MUHMMYyMa JBHXKCHUS TPEHAA
KaK OTIPABHON TOYKM M KOHEYHOH TOYKHM COOTBETCTBEHHO. B Hamem mnpumepe OazoBas JMHUS
COEIMHAET MUK B Touke A W BnaauHy B Touke E. B ananmze ®U-kanana BooOpaxkaemas JIUHUS
Mexay 1Byms Toukamu B u C, kak npaBuio, nepecekaercsl.
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Pucynok 8.7 TI'padpux Uunexca S& P500 ¢ aBrycra 2000 no ¢peBpass 2001 rr. ®U-3511unchbl 1
JTHU BpeMeHHbIX neneit dudonauun. Hcmounux: FAM Research, 2000.

YroObl monyuuts mupuny ®H-kanana, cpasa ot 6a3oBoii nunnn OH-kaHana yepes BaKHBINA MUK
B Touke C npoBoauTcs napauienapHas BHemH sl quHus OU-kanana. [Hlupuna OH-kanana yMHOXkaeTcs
Ha pa3nuunble oTHowmeHus OU psna. Hanbonee noaxoasaimue napauieibHble TUHUH, UCTIONb3YEMbIE B
HaIlleM aHau3e, cTposiTes Ha oTHomreHusx 0,618 u 1,618 (pucynok 8.8).

Kak wu oxumanocp, nepBas iuHus @OU-xananma mnpoOuBaercs B Touke F. Ilena peiaka
BOCCTAHABJIMBACTCS Has3aj] K InepBoHadalbHOMY (DM-kanany M 3aTeM IPOJABUraercs K Cleayrouien
muann OU-xanana B touke G. B Touke G nunms @U-kanama takxke kacaercs yerBeproro OU-
annunca. Cnenyroniee ABM)KEHHUE 1IEHBI BOCCTaHABIMBAETCs Ha3al K npeasiayueil auaun Pl-xanana
B Touke H.

BmecTo TOro, 4ro6b 00BEAMHATH THH BpeMeHHBIX leneit dubonauun u OU-kaHambsl ¢ HAIUM
HabopoMm kimoueBbix OU-smmuncos Uupexca S& P500, moxHO noctpouts Ha rpaduke OU-cniupanu u
IIPOBEPUTH PE3YyJIbTAT HA MHOTOKPATHBIE IIOATBEPKIACHUSA BAKHBIX Pa3BOPOTOB TPEH/IA.

Mb1 mnpexxae BCEro 3aMHTEPECOBAaHbl B  HAXO0XKICHUM KOHEUHBIX To4Yek DU-3mumumcos,
MoJATBEpXkAaeMbIX nepeceueHusiMu AByX ®U-crimpa neii. [Iuk B Touke #3 BbIOpaH B KauecTBE LIEHTpPA
onHoit @U-crimpanu. Bnaguna B Touke #4 BpiOpana kak oTnpaBHas Touka OU-cniupanu. ®U-crimpansb
BpalaeTcs Mo YacoBOM CTpesike M MPOoOMBAETCS TOYHO HA KOHIIE IBM)KEHUS LIEHBI U KOHEYHON TOUYKE
nepBoro @U-smunca B Touke #5 Ha TpethbeM Konblle ®U-cnupanu. bonee toro, ®U-cnmpans
Kacaercst KoHeuHOM To4ku Tperbero dU-smmunca B Touke E Ha yerBeprom komnble OU-cnimpany, a
TaKke KOHEYHOM Touku verBeproro @U-smmmnca B Touke #10 Ha msarom kombue PU-cnimpamm
(pucynok 8.9).

Penxo GniBaeT, korna ogHa u Ta ke ®U-cnupanb moaTBEpkKAACT TPH Pa3BOPOTa TPEHIA MOAPST Ha
KOHEUHBIX TOYKax Tpex mocienoBatenbHbix OU-smmuncoB. OObyHO HaM Tpedyercs mo oxHou OU-
crimpanu (WK, TOYHEe, IO OJJHOMY OTHACJILHOMY IepecedeHro nByx @ -cnupaneii) Ha KaXIylo TOUKY
pasBopoTa.

JBmxenue nensl Munexca S&PS00 yauBuTenbHO cuMMETpUYHO. MBI HE TOKa3bIBaeM Ha rpaduke
BTOpyto ®U-criupans ¢ Toukamu nepecedenus #5, E u #10. Uuratenu MoryT noctpouts Bropyto ®U-
CIHpaJib CaMOCTOSITENILHO, BEIOpaB Kak OTHpaBHyto TouKy @OH-cniupanu nuk B TOuke #2 U BHaJuHy B
Touke #1 kak ee neHTp. YTOOBI OKA3aTh OKUaEMble MPOOUTHS HA BaXKHBIX pa3BopoTax Tpenaa, OU-
CMpaJib J0JKHA OBITh HAIlpaBIieHa [0 YaCOBOM CTpEIIKeE.
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Pucynok 8.8 I'padpux Munexca S& P500 ¢ aBrycra 2000 no ¢peBpass 2001 rr. ®U-3511unchbl 1
®U-kanan. Ucmounuk: FAM Research. 2000.
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Pucynok 8.9 I'padpux Munexca S& P500 ¢ aBrycra 2000 no ¢peBpajs 2001 rr. ®U-3511uncsbl 1
®U-cnupans. Hcmounuk: FAM Research, 2000.
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OU->mmurickl, THA BpeMeHHBIX 1ieneit Gudonauuu, OU-kanamst 1 ®U-crimpanu paboTaroT BMECTe
U Jal0T WHTETPUPOBAHHBIM aHa M3 3aMETHBIX MoabeMoB U cnanoB Munmekca S&PS00 3a mects
MECHLIEB.

Tenepp, xorma Mbl NpoaHANM3UPOBAIM JABa (piodepca (GOHIOBBIX MHIEKCOB, mepeiineM k
HaJIM4YHOU SITIOHCKOU HEHE.



Hanuunasa anonckasa uena na OneeHoil ocroee

Hanuunble BaytoThI, TUMA SITOHCKOW MEHBI U €BPO, HanboJee yCTOMYUBBIE U MOCIEeI0BATEIbHbBIC
OpOoAyKThl Juis aHanu3a PubOoHauun. [lpuunHa CTAaOMIBHOCTHM HAIWYHBIX BaJIOT C MO3UIMN
@uboHayuu: KOHIEHTPUPOBAHHBIN TJIO0ANBHBIH HMHTEpPEC K ATUM MPOIYKTaM COIPOBOXKIAAETCS
00JIBIIM 00BEMOM, MPOJABAEMOCTHIO U BOJIATUIILHOCTBIO.

IIpu pabGore ¢ HaIMYHOM sMOHCKOW ueHOM @OU-amaunc ocraeTcss HaIIMM — CTapTOBBIM
reoMeTpu4eckuM yctporicTBoM @ubOoHauyu. AHAJIM3 OXBATHIBACT TOJBKO OJHOTOAWYHBIN MEPUOJ C
suaps 2000 mo ¢espans 2001 rr., u Bcero Mbl Hanum AeBiITh PU-37IHMIICOB, 3aCTyKKHBAIOIINX
oOcyxnenus. Bee neare @M-smnuncos npeacrasieHsl Ha pucyHnke 8.10.

N3 Boi6opku @U-3mmuncoB Ha pucyHke 8.10 ctaHoBUTCS sICHO, Kak PM-35IHIICh THHAMHYECKU
MPUCTIOCA0IMBAIOTCS K KPATKOCPOUHBIM M JOJTOCPOYHBIM JIBHKCHHUSM PBIHOYHON LeHbl u kak DU-
AIJTUIICHI CBSI3aHBI MEXAy coOoil. Camoe BaXHOE, HAa YTO CIIEAyeT OOpaTHUTh BHHUMAaHHE. CEMb U3
BOCbMU MeHbIINX PH-3/UIHIICOB 0XBATBHIBAIOTCSA OAHUM OUY€Hb J0JrocpoyHsiM OH-smmncoM.

BoNbIIMHCTBO  aHAMUTUYECKMX HWHCTPYMEHTOB a0CONIOTHO XOpOIIO paboTaeT Ha  SIpPKO
BBIPQ)KCHHBIX JIBWKCHUSAX pBIHKA, HO OHM He paboTaloT MOCIEeIOBAaTEIbHO B TEUeHHE Oosee
JUTUTENIBHBIX TEepHoa0B BpeMeHH. MHcTpymeHnTsl PuOOHAYYM B ATOM OTHOIIEHHHM HHBIE. 3a He-
MHOTUMH MCKIIOYCHUSMH, OHU HAJSKHO pabOTal0T HA HEYCTOWYMBBIX PBIHKAX, KPATKOCPOUYHBIX U
JOJTOCPOYHBIX, A TAKXKE MPH U3MEHEHUH PHIHOYHOM CpEJibl.
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Pucynok 8.10 I'paduk HanuuHoil anoHckoii nensl ¢ suBaps 2000 no ¢pespaas 2001 rr. ®U-
yumnncel. Hemounuk: FAM Research, 2000.

[TepBasi kKOMOWHAIUS TEOMETPUYECKHX TOPTOBBIX HHCTPYMEHTOB @DUOOHAYYH, KOTOPYIO MBI
OIMCBIBAEM [JIl HAJIMYHOW SIMOHCKOW HMEHBI, COCTOUT M3 PU-31MncoB U AHEH BPEMEHHBIX LENEH
®dubonayum (pucyHok 8.11).

Koneunbie Touku OU-31UIICOB yKa3bIBAIOT Pa3BOpPOThl TpeHa. [loutn Bce NeBATh KOHEUHBIX
touek DU-3mmuncoB Ha pucyHke 8.11 moaTBepkIAeHbI AHSIMU BpeMEHHBIX Leiei PuboHayun B
Kopuaope He Ooiiee nByx nHei. [louTn kakaas BakHAs TOYKA PAa3BOPOTa HAMYHOU SITOHCKOW HMEHBI,
TakuM 00pa3oM, UMEeT MO KpaiHel Mepe IBOMHOE MOATBEP)KICHHUE IByMsI HE3aBUCUMBIM TOPTOBBIMH
uHCTpyMeHTamMu PuboHaqun.
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Pucynok 8.11 TI'paduk HanuuHo# anoHckoii nensl ¢ suBaps 2000 no ¢pespaas 2001 rr. ®U-
JIJTAIICHI ¥ THU BpeMeHHbIX nejieid ®uoonauyun. Hcmounux: FAM Research,

2000.

MHorue uuTaTean 3auHTEepPecyroTcs 0osiee KpaTKOCPOUHBIM aHAJIM30M, MOSTOMY MBI M30JHpPYEM
TPETHUI U YETBEPTHIM U3 BOCbMU MEeHbIINX DU-3IMIICOB, 0XBAaTHIBAKOLIMX JABUKECHUS LIEHBI HATMYHOU
anoHckoi uensl Mexy maeM 2000 u aBrycrom 2000 rr.

CHavana npousuntoctpupyem couetanue aByx ®U-smmmncos ¢ @U-cnupansio, KOpUI0poM BpEMEHU
IBYX JIHEH BpeMeHHbIX 1ieneid uboHayum u pacimperueM (pucyHok 8.12).

OcoOeHHO Hac MHTepecyeT BakHasi BHaauHa D B KOHIE CHIBHOTO HHCXOJSINETO BIIKEHHS
HAJIMYHOM SITOHCKOM MEHbI, HAUMHAIOIIETOCs Ha IUKE A.

Pacmmmpenne (nmyHKTHpHas TOpH30HTajbHAs JHHUS Ha pucyHke 8.12) paccuuThIBaeTCs
YMHOKEHHEM pa3Mepa HadalbHOro KojeOaHus (OT MuKa B TOYKE A K MHUHUMYyMY B Touke #1) Ha
otHomenne Pudonayun 1,618. Pacmmpenne noarsepxkaaer koHen nepsoro OU-smnumn-ca v, TakuM
o0pa3oM, BayKHBII pa3BOpOT TPEeHa B BriaauHe B Touke D.

Bmamuna D taxke TOUHO 3axBaThIBaeTcs Mapoil AHEW BpeMeHHbIX Ieneid duboHauuu. [lBa qHS
BpeMeHHOU 1enr PuboHauYH pacCUUTHIBAIOTCS ITyTEM HUCIIOJIB30BaHM MAKCUMYMOB B Toukax C u #5
U MUHUMYMOB B Toukax #4 u #6. IlomyumBmmiics xopumop BpeMeHHbIX wLeneid PuboHauuu, c
TOYHOCTBIO JI0 OJHOTO JHs, ONpENeNseT MMUHMMYM JBMXKEHMsS LeHbl B Touke D u mMuHMMym B
KoHeuHoH Touke OU-smmrnca.

®U-cnupanbs UMeeT OTHPAaBHYIO TOYKY HA MUHHUMYME B #2 M LeHTp Ha Makcumyme B #3. OnHa
BpalaeTrcs MpPOTUB YacOBOW cTpenku U mpoOuBaer DU-ammunc B ero KoHeuHOH Touke. IIpocum
guTarenae noctpouts Bropyro OU-cnivpans 1715 NOATBEPKACHUS NIEpECEUEHUEM BIIaUHbI B Touke D.
Bropas ®H-cnupane nepeceder NEpBYIO HENOCPEACTBEHHO B KOHe4YHOU Touyke PM-smmurica, ecinu
BbIOpaTh BHaauHy B Touke # 1 Kak IEHTp, a MakCUMyM B TOYKe A KaK OTIPABHYIO TOUKY.
CootserctBytomas OU-cnupanps 10DKHA TaKKE BpaLaThCsl IPOTUB YAaCOBOW CTPEIIKHU.
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Pucynok 8.12 TI'papuk HanmuHoii anoHckoii nensl ¢ anpessi 2000 no centsiops 2001 rr. @ U-
3JIJIMIICHI, THM BPeMeHHBbIX neJeil @®udonayun, pacuupenue u PU-cnupais.
Hcemounuk: FAM Research, 2000.

Touka pa3zBopota Ha nuke B Touke G Takxke BaxxHa. Mbl BoIOMpaeM npasbliii u3 18yx ®U-3mimncos
Ha pucynke 8.12 u oObegunsem ero ¢ OU-cnupansio u PU-kaHaioM, uTOOBl MOJYYHUTH
MHOTOKPaTHOE MOITBEPKICHUE Ba)KHOTO pa3BopoTa Tpenaa (pucynok 8.13).

®U-kanan Ha pucyHke 8.13 umeer 0a30ByI0 JUHHUIO OT MHKa B TOYKE A K BmaguHe B Touke D.
Buemnsas mapaiens 6a30Boil nauHuM mpouepueHa uepe3 Touky C. Tpu mapamnenn @U-kanana
cTpositcs Ha oTHowmeHusXx 1,618, 2,618 u 4,236, ymHo)xeHHBIX Ha mupuny ®U-kanana ot 6a30Boii 10
BHelTHeH mnapamiensHoi ynunauu. [lapamnens ®U-kanana, paccuntanHas Ha oTHomeHun 4,236,
npobuBaeT KoHeuHyto Touky G @U-3mnunca, HaunHaIOMErocs B Bajguae B Touke D.
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Pucynok 8.13 TI'paduk HaauuHoii snoHckoii nennl ¢ anpenas 2000 no centsops 2001 rr. ®U-
umnnce, PU-kanaa u PU-cnupans. Hemounux:
FAM Resear ch, 2000.



Touka G Taxke noarBepxnaercs PM-cnupainbio, BpalaromIeidcss MPOTUB YaCOBOM CTPENIKU C
[IEHTPOM Ha MHKE B TOYKE #/ W OTHpaBHON TOYKOW B BHaauHe B Touke #8. U ®U-smnunc, nu OU-
ka”as, 1 OH-cniupans yka3bIBalOT OJMH U TOT XK€ Pa3sBOPOT TPEHJA U MHOTOKPATHO IOATBEPKIAAIOT
BAJKHYIO TOYKY Pa3BOPOTa HAJMYHOU AINOHCKON HUEHBI.

KomOunamun TOproBbix HWHCTpyMEHTOB @DuOOHAU4YM  YCTPaHAIOT W3  HHBECTHPOBAHUS
3HAYUTEIBbHYIO JIOJIK0 HEYBEpeHHOCTU. HaneeMmcs, tenepp yxke sCHO: Korjga Mbl HaumHaem ¢ OU-
IUIMIICA KaK CTaHJAPTHOTO WHBECTUIIMOHHOTO HMHCTPYMEHTa M MpuOaBisieM Ha rpadukax JIpyrue
TOProBble MHCTPYMEHThl PUOOHAUYM, MOKHO MOATBEPXKIaTh M3MEHEHHs TpeHJa, NpPeABApUTEIHHO
paccuuTaHHble B KOHEYHBIX TOuKax OU-3mmuncos.

Bpemst oT BpemeHH, 0COOCHHO B TeueHHE OECHOpPSIOYHBIX IBMKEHUH PBIHKA, MBI HE MOXKEM
npuMeHsATh Ha rpaduke @U-smaunc Kak CTaHAAPTHBIM TOProBblii MHCTpyMeHT Pubonayun. B
OecropsI0YHBIX JBIDKCHUSX ILIEHBI MBI HE MOXEM HaWTH 1Be OOKOBbIE TOUYKU JUIS TOCTPOCHUS
nocropepHoro ®@U-smmunca. B Takux ciaydasX HHBECTOPBI JOJDKHBI PEIIUTH. OCHOBBIBATH CBOE
MHBECTULIMOHHOE PEIICHHE Ha aBTOHOMHBIX TOProBBIX ycTpoicTBax PUOOHAYYN UM HE MHBECTHPO-
BaTh, a MOJI0XK/aTh, [T0KAa HE MOSIBUTCS HOBasi TOPrOBasi BO3MOKHOCTh, B KOTOPOIl CHOBa MOXHO OyneT
noctpoutb OU-371uICHhL.

KombOunanmu TOproBuix MHCTpYMEHTOB PuOOHau4M Jiydine BCero pabOTalOT Ha BOJIATUIIBHBIX
OOKOBBIX PBIHKAX, a IOCKOJIBKY pPBIHKKM mOpubnusutensHo /0% BpeMeHH ABHXKYTCS B OOKOBOM
HampaBlieHUU (MOYTH JJIsL JTF0OOT0 TOPryeMOro MPOJYKTa), TOPrOBBIX BO3MOXKHOCTEH OTKPBIBAETCS
HEMAJIO.

YroObl HEe cO3/1aBaTh MyTaHMIIBI, B rpa)UKW HE BKIIIOYEHBI CUTHAIBI MOKYNKU WM Ipoaaxu. B
COOTBETCTBUH CO CTaHJIAPTHBIM IPABHIIOM CUUTAETCs 0€30MacHbIM MHBECTUPOBATh BCAKUH pa3, Koraa
HaunHatomuiics @OU-auunc noaTBep:kaaercs, IO KpaWHEe Mepe, ABYMS JOINOJHUTEIbHBIMU
Ie€OMETPUYECKUMHU TOPrOBHIMH MHCTpyMeHTaMu PuOOHAU4YM K TOMY BPEMEHH, KOTJa IIeHa PhIHKA
BbIXOAUT U3 OU-smiurca. YpoBeHb CTOI-JIOCCA JTOJMKEH OBITh HH)KE CaMOil HU3KOM TOYKM BHYTpHU
OU-3mnunca.

Ora cTpaTerus peKOMEHAyeTcs Ul JHEBHBIX AAaHHbIX. Ha HenenbHBIX NAaHHBIX Mbl OKUIAEM
YBEIUYEHUS Map>KH CTOI-JIOCCA, YTO MHBECTOPHI OOBIYHO HE CIIMIIKOM JKalyiroT. LleneBsie mpuObLH,
[IpaBUJIa IUIABAIOLIUX CTOIIOB U IIPaBUJIa IIOBTOPHOI'O BXOAA MOT'YT UCIOJIb30BaThCs COTJIACHO HAIUM
NPUHIMIAM Ui Koppekiuuid u pacuupenuit (cm. [maBy 3). OqHAKO MBI MO-NPEKHEMY PEKOMCHIyeM
IPUMEHEHHE TeOMETPUYECKUX TOPTOBBIX yCTpoiicTB @HOOHAYYN K HEJIEIbHBIM JIaHHBIM U CpaBHEHHE
CUT'HAQJIOB HA JIHEBHBIX U HEJCIIBHBIX JaHHBIX. TOYKM pa3BOPOTa, MOATBEPKIAEMBIE U HA HEACIIBHOU, U
Ha THEBHOW OCHOBE, JAI0T CaMble JIy4IlIe TOProBble CUrHaibl o dubdonauyu.

[Ipexne, 4YeM uMTAaTEeNIM HAYHYT MCIOJIB30BAaTh HAIIM IIECTb TIE€OMETPUYECKUX TOPrOBBIX
UHCTpyMeHTOB DuOoHauuM A WHBECTHPOBAHMS, HACTOSTEIBHO PEKOMEHAYEeM OOpaTUThCS K
ucropuueckoi 0aze mansbix, nocrasisemoir ¢ WINPHI CD-ROM, u cHavana noctpouts rpaduku,
Ipe/ICTaBICHHbIC B JaHHOM KHUre. ToNbKo Torja, Korjaa Tpeiaepsl OyayT yBepeHbl, YTO pa3o0painuch
C TUTIOBBIMH I'papukaMu, cielyeT HauuHaTh 3aHUMAThCSl Y4eOHOU U pealbHOM TOProBIIeH.

MHoOroKpaTHbIe MMOATBEPXKIACHUS Pa3BOPOTA TPEHIA PAa3IMYHBIMU reoMeTpuueckuMu dOuboHauyn
TOPrOBBIMM MHCTPYMEHTAMHU O0JIer4aroT NMPHUHITHE TOProBBIX perieHuil. [loaTBepKaeHUAM YeThIpex
MHCTpyMeHTOB PHOOHAYYH, HACHTU(DUIUPYIOUIUX OJTHO U TO K€ U3MEHEHHE TPEH/Ia, MOKHO BEPHUTH
Ooublie, YeM MOTEHIIMAIBHBIM Pa3BOPOTaM, OINPEIEIEHHBIM KaKUM-TO OJTHUIM TOPTOBBIM YCTPOICTBOM
dubonayuu.

Ms1 no/KHBL yKa3aTh, OJHAKO, 4YTO Ja)K€ TOrAA, KOrjJa IOTCHLHMAIBHOE W3MEHEHHE TpeHIa
UJACHTU(UIUPYET HECKOJIBKO TOPTOBBIX MHCTPYMEHTOB, II€HA pPbIHKA MOXKET TaK M HE JOCTUYb
1esieBoi 1eHbl. ToproBele MHCTpyMeHTH DPUOOHAYYM MOMOTAIOT MHBECTOpaM Y3HaBaTh (UIYpHI,
MOBTOPSAIOLINECS Yepe3 KaKoe-TO BpeMs M, TAKUM 00pazoM, MOCTOSIHHO MPeAIaraloT MHOTOUHCIIEHHbIE
TOPIOBbIE€ BO3MOYKHOCTH.

['eomerpuueckue Toprosuie ycTpoiictBa dubOOHau4M Jiydlle BCEro MOAXOIAT AJISI MHBECTOPOB,
OpPUEHTHUPOBAHHBIX Ha JIOJTOCpouHyto paboty. Onnako ®U-3>mmuncel, ®U-kanansl, ®U-cnupanu, 1Hu
BpeMEHHBIX Leneld @ruboHayun, KOPPEKIMHY U PaCIIUPEHUs] MOTYT YCIHEIIHO MPUMEHSATHCS U K OUYEHb
KpPaTKOCPOYHBIM BHYTPHUIHEBHBIM JAHHBIM.



®bIOYEPCHI  ®OHAOBLIX HWHJIEKCOB HA
BHYTPUAHEBHOU OCHOBE

Ananuz ¢prouepcoB (GpoHAOBBIX MHIEKCOB Ha BHYTPUIHEBHOH OCHOBE OYyAET MPOBOAMUTHCS HA
IBYX THIIOBBIX MPOJYKTaX M Ha YeThIpex creneHsx cxkatus daHHbiX: (1) Manexe S&P500 na 60-
MUHYTHBIX JnaHHbIX; (2) Uunexc S&P500 na 15-munytHbix manubiX; (3) Mameke DAX30 na 60-
MUHYTHBIX AaHHBIX; ¥ (4) Uagekc DAX30 Ha 15-MUHYTHBIX JaHHBIX.

Hnoexc S&P500 na enympuoneenoit 60-munymmnoit ocnose

UroOBbl OTIMYUTH BHYTPUAHEBHOW aHann3 PuOOHAY4YM OT JHEBHOTO AaHAJIM3a, MBI CHaYala
IpeJCTaBisieM JHEBHOW rpaduk neHoBoi ¢urypsl Muaekca S&PS00 B TeueHue AeBSITH MECAIEB — C
utoHs 2000 roga mo ¢espans 2001 roza.

JIeBSATh BaKHBIX MAaKCUMyMOB U MUHHMYMOB KOJe0aHUH, KOTOpbIE HaC MHTepecyloT — mpu 60-
MUHYTHOM C)KaTUH JAHHBIX, OTMEUEHBI Ha THEBHOM rpaduke Toukamu oT A 1o JHa pucynke 8.14.
MOKHO OTMETUTH Ba)KHbIE IIMKU U BMIAJMHBI COOTBETCTBEHHO ISl CETMEHTA OT IIMKa B TOUKE A 110
BraauHbl B Touke H Ha 60-MunyTHOM rpaduke Munexca S& PS00.

CpaBHuBasg NHUKU W BMAJWHBl Ha JHEBHOM M 4YacOBOW OCHOBE, Mbl SICHO BHJUM, HACKOJIBKO
uHpopmaTtuBHee 60-MuHyTHBIC naHHbIe. Ha yacoBoil ocHOBe MOXHO mocTtpouTh Tpu PU-3mnumca,
OXBaThIBAIOIINE AHATM3UPYEMYIO PBIHOYHYIO LIEHY. DTO JEJIaeTCsl TOYHO TaK XK€, KaK Mbl OIMCAJIN B
I'naBe 5 s npumenenust U -31IMCOB Ha HEAETBHBIX U THEBHBIX JIaHHBIX.

Hama nepBas komOuHanust ”HCTpyMeHTOB PuOOHAYYM HAa YacCOBOM OCHOBE — HMHTETPHPOBAHUE
®U-kananos ¢ @H-3umuncaMu B Ka4eCTBE CTAPTOBBIX YCTPOUCTB.

MosxHO mocTpouTh 0a30Byr0 JUHHIO onHOTO DM-KaHama Kak COCTUHUTENBHYIO JIMHUIO OT MHKa B
Touke A 10 BnaauHel B Touke E.
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Pucynok 8.14 I'padpux Hugexca S& PS00 ¢ aBrycra 2000 mo ¢peBpans 2001 rr. BaxkHbie TOUKH
pa3BopoTa Ha IHeBHOIi ocHoBe. Mcmounuk:FAM Research, 2000.

Buemnsis mapaiienbHas JUHES TpoXoauT uepe3 Touky D. HaGop mapaninenbHBIX TUHHUHA TpeHaa
®U-kanana coznaercs ymHOkeHHeM mupuHbl OU-kaHanma oT 6a30BOM 10 BHELIHEH mapaiiesbHON
JINHUM Ha pa3nuuHble oTHOLEeHUs psaa OU. Bropoit ®U-kanan, garomuyii HaM JUHUU COIIPOTUBIIEHUS
®U-kanaina, co3mpaercs nocrpoerreM 0azoBoi muHun OU-kanana, coenuHsomel Bnaguny B u muk F
Y MPOBEJCHUEM BHEIIHEH MapauieabHON NUMHUU Yepe3 BmaauHy B Touke C. JIMHUM COMpPOTUBICHUS



Ol-kaHana 4epTATCs KaK [1apajulesid Ha PACCTOSHUAX PA3Iu4HbIX OTHOMEeHUH psaa OU.

Ha »Tux nMHMAX TpeHIa M CONPOTHUBIEHUS MOXHO HOCTpouTh rpaduk Munmexca S& PS00,
MOKA3bIBAIOLINI 001aCTH MOAJIEPHKKU M COTTPOTUBICHUS sl JaHHOH (PUTypbI pRIHOYHOM IIECHBI.
Pucynox 8.15 mmoctpupyer kom6unanuun ®U-smmncos u ®@U-kananos mis Unaekca S& PS00 nHa
4acOBOM OCHOBE.

IIepeceuenus DU-cnupaneil MOTYT TakKe HCIIOIb30BATHCS KAK MHOTI'OKPATHBIE IOATBEPKIACHUS
pa3BopoTa TPEH/a Ha YaCOBbIX JaHHbIX.

Ms1 Haxomum nepecedenuss nap PH-cnmpaneil i BcexX BaXKHBIX NUKOB M BnaauH Mupexca
S&P500. IlpencrasisieM Ba mpuMepa MEpecedeHrid JUIsi BaXKHBIX pa3BOPOTOB TPEHJA B BMaJUHE B
touke E u Ha nuke B Touke F. ®U-cniupanu noapoOHo obcyxaeHsl B ['naBe 6; 31ech orpaHnyuMcs
JIeMOHCTpaleld eIMHCTBEHHOro rpaduka, MOKas3bIBaromero tojipko napel ®U-crmpaneit. Pucynok
8.16 nokassiBaeT yetbipe OU-cimpanu nist nepeceuenuii B E uB F.

[Ipu anann3e HEHOBBIX JAHHBIX HE BAaKHO, KAKYIO CTENEHb C)KAaTUS JAHHBIX MBI BBIOMpaEM.
Ananutnueckas cwia nepecedeHnii ®@U-cnupaneil ocraeTcs HEM3MEHHOW AK€ HA BHYTPUIHEBHBIX
nannbix. [lepeceuenusimu OU-crimpaneil MACHTUPHUUMPYIOTCS KaK BaXkHas BMNajuHa B Touke E u
BaYKHBIN UK B Touke F.

Llenossie 6apsl Mnaexkca S& P500 moryT ObITh Aanee pa3apoOiaeHbl OT YaCcOBBIX 10 15-MUHYTHBIX
JAHHbIX.

Copyright(c)zean L, SERT_BQ it 10/30/7804-01/11/7001

1448 i A“\\ ) . ’ e -
1420 | L N RN / e B
\

1300 |

1m0 |

E

N

. e .
105072080 11,07/2000 1102000 7 11/21/2080 _.1i/nmm 12/01/2008 21142000 le 32292000 617081

Pucynok 8.15 I'padpuk Hugexca S& P500 ¢ aBrycra 2000 mo ¢peBpans 2001 rr. @ U-3;umMnckI 1
®U-kananbl. Hemounux: FAM Research, 2000.

Hnoexc S&P500 na enympuoneenoit 15-munymmnoit ocrnose

I'eomerprueckue TOProBble MHCTPyMEHTH DPHOOHAYYM HE 3aBUCAT OT THUIIOB TNPOJYKTOB HIIU
POMEXYTKOB BpeMeHH. Pabota ¢ wmHCTpymeHTamu @PuOoHauyn Ha 15-MHHYTHBIX JAHHBIX, II0
HallleMy MHEHUIO, JOCTaTOYHO OBICTpasi, YTOOBI OCTaBaTHCS OJM3KO K JBIKEHHIO phIHKA. AHAIMU3 Ha
S-MUHYTHBIX JaHHBIX TaKke padoTaeT, HO MOTEHUHAJ MPUObUIM YMEHBILIACTCS M3-3a YBEITHMUCHUS
YyClia CHENOK. DBpllulaTa KOMUCCHOHHBIX U IPOCKAJIB3BIBAHUE CTAHOBATCS JOIOJIHUTEIIBHBIMU
¢dakTopaMH, AETAIOIMMH TOPTOBJIIO HA S-MUHYTHOM OCHOBAaHUU COMHUTEJIBHOM.
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Pucynok 8.16 TI'padpuk Unaexca S& P500 ¢ oxktsaops 2000 mo suBaps 2001 rr. Ilepeceuenust
®U-cnupaneii. Hcmounux: FAM Research, 2000.

MpbI HauMHAEM Hallly IPE3CHTAIUIO 10 15-MUHYTHBIM JaHHBIM ¢ KoMOuHaIH OU-31muncos u
JHEW BpeMeHHBIX lieneld dubonayun (pucynok 8.17).
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Pucynok 8.17 I'paduk Unaexca S& P500 3a suBaps 2001 roxa. @ U-3/1UNCHI U THH
BpeMeHHBbIX neseil ®uoonauun. Hemounuxk: FAM Research, 2000.
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Pucynok 8.18 TI'paduk Uuaexca S& P500 3a suBaps 2001 roga. ®U-3umuncel 1 ®U-kaHaIbI.
Hcemounuk: FAM Resear ch, 2000.

[TpomexyTOK BpeMEHH, TPOAHATM3NPOBAHHBIN Ha 15-MUHYTHBIX JTaHHBIX, OTMEUYeH OykBamu oT H
no J Ha ngHeBHOM rpaduke Ha pucyHke 8.14. Boiee Bcero Hac HMHTEpECYIOT MHOTOKpaTHBIC
MOATBEPKICHUS BaYKHOTO MTHKA B TOUKE J.

B suBape 2001 rona nsate OU-31muncoB oxBaTeiBaoT 15-MuHyTHBIE NBHMKEHHUs LieHbl MHIekca
S& P500. Koneunast Touka Tpetbero u3 miti OU-3uiiincoB MoATBEPKAAET pa3BOPOT TPEHIA B TOUKE
J. Ta xe Touka pa3BopoTa MOATBEP)KIACTCSA MApOi AHEW BpeMEHHBIX Henel PuOoHayuu, KOTOphIE
NepeceKaroTcs Ha MHUKe J B KOPUIOpe MIMPUHON BCero B 1Ba 15-MUHYTHBIX IIEHOBBIX Oapa.

[TonoOHO HamieMy aHanu3y Ha YacOBOM OCHOBAHMHU, 15-MHMHYTHBINH TpaMK MOXKHO IOCTPOUTH
couyeranneM OU-smmmncoB u GU-kana-nos. (Cm. pucynok 8.18.)

ITuk B Touke J nosiBisieTcs B KOHEUHOU To4ke TpeTbero u3 matu ®M-smnuncos. 1o mytn BBEpx k
nuky B Touke J naBwxkenue peiHka Wuaekca S&P500 naxogutr B aByx @HM-kaHamax CHIBHYIO
MOJAJIEPIKKY M CONPOTHUBJIEHHE. BaxkHBIN pa3BOpOT TpEHJA, HAKOHEL, TPOUCXOAUT B YINIy OJHOTO U3
LIEJIEBBIX TPSIMOYTOJILHUKOB, C(HOPMHPOBAHHBIX Habopom mnuHui TpeHna OPU-xanana u IUHUN
conporusienus Pl-kanana.

Kpome Toro, Touka pa3sBopoTa Ha NUKE J MOXKET MOJIYYUTh MHOTOKpPAaTHOE IMOATBEPXKICHHUE Ha
nepecedennn aByx OU-cnmpaneii Ha 15-MunyTHOU OCcHOBE (prcyHOK 8.19).
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Pucynok 8.19 I'papuk Huaexca S& P500 3a suBaps 2001 roga. Ilepeceuenue @ U-cnimpadieii.
Hcrounuk: FAM Research, 2000.
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IIepeceuenus OU-cnupaiei, ciayxaiue s M0 ATBEPKICHUs KOHEUHbIX Touek OH-amumcos,
KIIIOYEBbIE COCTaBIAIONIME Hamero ananuza @ubdonayun. Onna GU-crimpans HampasiieHa Mo
4acoBOM CTpeEJIKe, Ipyras — IPOTUB 4acoBOM CTpeiaku. COOTBETCTBYIOIINE

OU->1aM1Chl 3HAKOMBI TIO ABYM NPEABIIYIIMM IrpadrukaM U 37eCh He TPUBOISTCH.
VYcnemHsslil BHyTPpUAHEBHON aHAIN3, OCHOBAHHBIM Ha F€OMETPUYECKUX TOPrOBBIX HHCTPYMEHTAX

®uboHayuy, HE OrPAaHUYNBACTCS AMEPUKAHCKUM PBIHKOM (brouepcoB (poHI0BbIX MHekcoB. UTOOBI
J0Ka3aTh 9T0, oOpaThMcs (CHOBa Ha yacoBoi 1 15-MuHyTHO# ocHoBe) K MHaekcy DAX30 kak

BENYILIEMY €BPONEHCKOMY HTAJIOHY.

Hnoexc DAX30 na enympuoneenoit 60-munymmnoii ocnose

MBI IpOBOJMM aHAJIW3 HA OCHOBE JHEBHOM 11eHoBo (urypel Unaekca DAX30 ¢ Hos6ps 2000 o
¢espans 2001 rr. u cpaBHUBaeM ero ¢ 60-MUHYTHBIM Ipa(HKOM 3a TOT ke MPOMEKYTOK BPEMEHHU.
Pucynox 8.20 Munexc DAX30 Ha nHEBHBIX 1aHHBIX. J[Ba BaXKHBIX Pa3BOPOTA TPEHJIA OTMEUCHBI
OykBamu A u B.
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Pucynok 8.20 I'papuk Hugexca DAX30 ¢ nosops 2000 nmo ¢peBpann 2001 rr.
Ba:knble TOUKH pa3BopoTa Ha JHeBHOIi ocHoBe. Mcmounuk:FAM Research, 2000.

Ha uacoBom rpaduke Munexca DAX30, oxBaTbIBaromeM Nepuoa MEXIy 3TUMHU ABYMSI TOUYKaMHU
pa3Bopora B BnaguHe A u Ha nuke B B sHBape 2001 ronma, MOXHO MOCTpOUTH paznuuHble DU-
AIITUIICHI.

Kak tonbko ®U-317mumcel OXBaTHIBAIOT IICHOBYIO (UIypy M yCTaHaBJIMBAIOTCSA IBE OOKOBBIE

TOYKHM, HAJIO KJ1aTh, KOTJa IBUKEHHE IICHbI TOCTUTHET KOHEYHBIX ToueK PM-3/1uncos.
YroObl MOTYYUTh MHOTOKPATHBIE MOATBEPKACHUS KOHEUHBIX ToueK OU-311MIcoB, Mbl HHTETpUpYEM
B aHaJIM3 JHU BpeMeHHbIX Leieil Pubonayun nu OGU-kanansl. GV-kaHaIbl MOTYT IPUMEHSATHCS K JTIO-
O00My 1IEHOBOMY JBIKEHHIO HE3aBUCHMO OT CTETEHHU CXKATUs JIAaHHBIX, BHIOMPAHHOM HaMH, IMOKa €CTh
¢burypel kojebaHus, OT KOTOPBIX MOXHO HOCTpPOUTH 0a3zoByro nuHHI0 DI-KkaHana W BHEUIHIOIO
napajieNbHYO JTUHUIO.

Pucynku 8.21 u 8.22 wuirocTpupyloT ABE BO3MOXKHbIE KomMOuHarmu PU-311urncoB ¢ IHAMHU
BpeMeHHbIX 1eneit Gubdonauun u ¢ GM-kana-nmamu Ha yacoBbiX AaHHbIX MHaexkca DAX30.

B 3aBepuieHue Hamiero HCCIEIOBAaHUS HEKOTOPBIX MHOTOO0OCHIAIONUX KOMOMHAIMI TOPrOBBIX
MHCTpyMeHTOB PHOOHAYYM HA BHYTPH-JHEBHBIX JAHHBIX IMPEJICTABUM HECKOJIBKO NMPHUMEPOB TOYEK
pazBopota Uunexca DAX30 Ha 15-MUHYTHBIX rpadukax.
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Pucynok 8.21 TI'pa¢uk Uuaexkca DAX30 ¢ nexadops 2000 mo sinBaps 2001 rr. ®U-3,171411CHI H
JHHM BpeMeHHBIX neJeil @uéoHayym.
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Pucynok 8.22 TI'paduk Uuaexca DAX30 ¢ nexadops 2000 no siuBaps 2001 rr. ®U-3,151411CHI U
®U-kananabl. Hcmounux: FAM Research, 2000.

Hnoexc DAX30 na enympuonegnoii 15-wunymmnoii ocnoge

Bonbiie Bcero Hac unTepecyet BaxHbii MakcumyM Munekca DAX30 B Touke B B KoHIIE stHBaps
2001 roza. OTOT MaKCUMYM 3aBEPUINII CHIIBHBIA BOCXOSIIUI TPEH I, HAYaBILIUIICS B Havaje SHBaps B
BIaJIMHE B TOUKe A (IIOKa3aHHBIH Ha JHEBHOM rpaduke Ha pucynke 8.20).

Mpsi HaunHaem ¢ komOuHanmu OU-s>mmumrncoB u GU-kananos, 3h(HEeKTUBHO yIaBIUBAIOIINX
Pa3BOpOT TpeHa B Touke B Ha BHyTpu-THEBHOH 15-MuHYTHOM OcHOBE (pucyHOK 8.23).

Baxwubiii muk B Touke B HaxoauTcs B koHeuHOM Touke PU-35muri-ca 10 TOro, Kak pelHOYHAas
¢urypa yxoaut u3 Hero. Pa3BopoT TpeHa MOATBEPkKAAETCs LEIEBBIM YIIIOM, 00pa30BaHHBIM
Habopom nuHM Tpenaa @M-kanana u nuHMA conpotusienus OU-kanana.

Bropas BeIOOpoUHas koMOUHAIM — BHYTpUAHEBHON 15-MunyTHBIH rpaduk Muaexca DAX30 —
(boKycupyeTcsi Ha JPpyroM JBOMHOM MOATBEPKICHUY TiepeceucHreM aByx OU-cnmpaneii (pucyHok
8.24).



[Toctpoenune rpadukoB Ha pucyHkax 8.23 u 8.24 He omuchiBaeTcss MOAPOOHO, MOTOMY YTO
YUTATENU TeTepb UMEIOT JOCTATOYHO 3HAHUN M MOTYT BUECTh YMECTHOCTh F'€OMETPUUECKUX TOPTOBBIX
uHCTpyMeHTOB PrboHayun Ha rpadukax 6e3 JOMOIHUTENBbHBIX 00BICHEHUH.
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Pucynok 8.23 TI'paduk Uuaexkca DAX30 3a suBaps 2001 roga. ®U-suncel u OU-kaHabl.
Hcemounuk: FAM Resear ch, 2000.
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Pucynok 8.24 T'papuk Uugexca DAX30 3a auBaps 2001 roaa. Ilepeceuenne @U-cnupaJiei.
Hcemounuk: FAM Research, 2000.

OTOT pazzien MOBTOPSAIOLINIICS; B HEM PACCMOTPEHBI MOX0KHE IpadUKu ISl Pa3InyHbIX TOPTrOBBIX
NPOAYKTOB M CTENEHEeW cXaTus NaHHBIX. MBI, OJHAKO, CUYMTAEM TaKOM MOIXOJ HEOOXOJUMBIM,
MOTOMY YTO MHBECTOPHI, JKENAIOIIMe BBECTH HMHBECTHUIMU 1O PHOOHAYYM B CBOIO TOPrOBYIO
IIPaKTUKY, JOJKHBI IIPOJENBIBATE OJJHO U TO K€ MHOI'O pas3.

MBI XOTUM YCTaHOBUTbH JAOBEPUE K NPUMEHEHUI0 TI'€OMETPUYECKMX TOPrOBBIX HHCTPYMEHTOB
@®uboHayuu, OOBIACHAA, KaK OHUM pPabOTAIOT HA PA3MUYHBIX MPOAYKTaX U B PA3IUYHBIX paMKax
BPEMEHHU, He MeHsAs CBOCH CTPYKTypbl. Hempuemiemo, Korja WHCTPYMEHT cpalaThIBaeT JIUIIb
OJTHAX[bl, B 0COOOHM CHUTyallMM Ha pBIHKE, M 3aTe€M TepsieT CBOIO CHIIy, KOTJa IIEHOBbIe (DUTYpHI U
ToproBasi cpeaa usMeHsATcd. C OueHb HEMHOTMMH HUCKJIHOYEHHUSMHM, BCE LIECTh I€OMETPHUUYECKUX
TOProBbIX pucnocoOinennit @PruboHayun, NpeACTAaBICHHBIC B TaHHON KHUTE, COXPAHIIOT HAJIS)KHOCTD
HE3aBUCHUMO OT TOProBOr'0 MPOIYKTa MU PaMOK BPEMEHH, UCIIOJIb3YEMBIX B aHaM3e. EquHCTBEHHbIE
TpeboBaHus s aHanu3a PuOOHAYYM — BOJATUIILHOCTD U IMPOJABAEMOCTb.



OOmiast mepcreKTHBa BO3MOXHOCTEH TNPUMEHEHUs HWHCTpyMeHTOB (PuboHauynm BecbMa
onTUMHUCTHYHA. J[0 CHX MOp aHaAMU3 OrPaHWYMBAJICS HAIWYHBIMH BaJOTaMH U (proYepcamu
¢donnoBeix HHzmekcoB. B mocnegnem pasnene AaHHOM TIJIaBbl MBI HCCIEAYeM TNPUMEHHMOCTb
reOMETPHUYECKUX TOPTOBBIX YCTPOUCTB PHOOHAYUH K aKIHSM.

AKIIUU HA HEJAEJbHOMW U THEBHOM OCHOBE

®proyepchl WM HAJIMYHBIC BAJIOTHI JIMIIb HEOONbIIAs YacTh BCEX HMHBECTUPYEMBIX JICHET.
HamHoro GouibIme cyMMBbl IGHET BKJIAJIBIBAIOTCSI B OOBIKHOBCHHBIE aKIIWH.

He umeer 3HaueHHs1, K KAKOMY UMEHHO MPOAYKTY MPUMEHSFOTCSI HAIlld UHCTPyMEeHThl OrboHauYH,
€CIIM BOJIATHJILHOCTB JOCTaTOYHA M MPOJAaBaeMOCTh BhICOKa. [loBe/jeHNE MHBECTOPOB BHIPAXKAETCs B
Kosnebanusax neHsl. [loka pazmepbl KojeOaHHM HE CIMIIKOM Maiibl, BCE MHCTpyMeHTh PuOoHay4n
paboTaroT npuObLTEHO. UTOOBI HCTIONIB30BAThH UX MPABHIBHO, HHBECTOP MOJDKEH HMETh OTIPE/ICIICHHbIC
HaBBIKH, TEPIICHUE U JUCIHIUIAHY.

MBbI pekoMeHyeM WHBECTOpaM CPEIH THICSY KM, JOCTYITHBIX JUISI MHBECTUPOBAHMSI, BBIOMPATh
aKIMM  KaTeropuu "ToiayObIX ¢umek”, TMOIBEpKEHHbIE CHIBHBIM TPEHIAM C  BBICOKOU
BOJIATHJIBHOCTBIO.

YroObl TPOJEMOHCTPUPOBATH WCIOIb30BAHHE T€OMETPUYECKUX TOPrOBBIX HHCTPYMEHTOB
®duboHayuM I MTHBECTHPOBAHMS B aKLUK, MbI BbIOpanu Tpu npumepa: Deutsche Bank, Microsoft u
Intel. Deutsche Bank u Microsoft mpencraBieHbl Ha HEIEIBHOW M JHEBHOW OCHOBE, a MPE3CHTAIUS
Intel Toyibko Ha THEBHBIX JAHHBIX.

Akyuu Deutsche Bank Ha HedenibHOU OCHO8e

Deutsche Bank — Bexnymee Hemerkoe 0aHKOBCKOe yupexaeHue. CUIIbHBIA BOCXOISIIUA TPEH]
akiuii Deutsche Bank wauasics B 1996 rogy. Mbl HaxoauM TpH Ba)KHBIX M3MCHEHHS TpPEHA, J1Ba
BOCXO/IAIIMX KOJeOaHHs U OJHY CHIBHYIO KOppeKiHio. HaunHaem Hairy npe3eHTanuo ¢ KOMOUHAIMN
®U-smunco 1 OU-kaHanoB s 0TOOpakeHUs ABWKEHHUS pbiHKa akiuii Deutsche Bank Ha
HEJIEIIbHOM OCHOBE.

JIBa BOCXOSIIMX TPEHAa MOXKHO OTUETINBO HIeHTUuImpoBath 1ByMsa OU-smmncamu. Kpyryio
koppeknuio B 1998 rony Henb3s mpoaHaau3upoBath ¢ moMoInbio @M-31mumncoB u3-3a HEXBATKU Ha He-
JeTbHOM TpaduKe MaKCUMyMOB M MUHHUMYMOB KoneOanuil. OnHako mHTerpupoBanue ®l-kananaos
naet Habop MMHMMA TpeHaa u conpotuBieHuid @M-kanana, kotopslii B 1998 rony ynasiauBaeT BaxxHYIO
BIIAJIMHY B KOHIIE KOPPEKLMHU M CaMblii BhIcOKHid MakcuMyM akiuii Deutsche Bank B aBrycre 2000
roja.

Pucynok 8.25 mwmmoctpupyer xomounanuo OU-smmuncos nu ®U-kananos s akuumii Deutsche
Bank B Teuenne natunernero nepuoja ¢ aexaops 1995 no susaps 2001 rr. Ha HENENBHON OCHOBE.
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Pucynok 8.25 TI'paduk akumii Deutsche Bank ¢ nexadops 1995 no ssuBaps 2001 rr. ®U-
sjutnncel 1 ®U-kananel. Hemounuk. FAM Resear ch, 2000.



Haunbonee BaykHast Touka pa3BOpOTa Ha HENENbHOM IpaduKe — BaXXHBI MUHUMYM B CEHTSOpe
1998 ropna.

Mb1 o4eHb TOAPOOHO MPOIEMOHCTPUPOBAIN (YTOOBI OCBEKHUTH MaTeprai cM. rpaduku B [1aBe
6 mo ®U-cnupansM), 4To Ha PBIHKAX BPSJA JIM HAiETCs BaXKHBIH pa3BOPOT TPEHAA, KOTOPBIA HE
MOXET ObITh HAeHTU(UIMpoBaH mepeceyeHueM IByX DU-crnmpaneil. BaxHblii MUHUMYM akuui
Deutsche Bank B centsope 1998 roma He 3axBayeH KOHeyHOW Toukoi ®OU-smmmca.
CnenoBatenbHO, HaJI0 IOCMOTPETH, MOKHO JIM TOYHO ONPEAEIUTh Pa3BOPOT TPEHJA MEPECEUEHUEM
nByx O®H-crimpanei.

Pucynox 8.26 naer siBHOe noka3arenbcTBO cuiibl @M-cnimpaneid Kak TOProBbIX MHCTPYMEHTOB
dubonayuwm.

O6e O®U-cnivpany HampaBieHbl MPOTHB YacOBOM CTpenKku. LIeHTpsl M OTHpaBHBIE TOYKH
HaxonsATcs B anpede u utone 1998 romga. O6e OU-crimpany npoOUBaAIOTCS IBUKECHUEM PbIHKA aKLIUH
Deutsche Bank na tperbux konbuax ®U-criupaneii. Baxknas BnaguHa B KOHIIE KPYTOH KOPPEKLIUH
akimidi Deutsche Bank coseprienHo TouyHO ompenensiercss nepecedenuem mapbl @U-cnmpaneit B
Touke P.
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Pucynok 8.26 TI'paduk akumii Deutsche Bank ¢ nexadops 1997 no suBaps 2001 rr.
Mepeceuenue ®U-cnupaneii. Ucmounux: FAM Resear ch, 2000.

Axyuu Deutsche Bank na oneenoi ocnose

Amnanu3 akiuit Deutsche Bank Ha qHEBHON OCHOBE MPOBOIUTCS HAa HECKOJBKO COKPAIICHHOU
0a3e JaHHBIX 32 OJUH I'0J], B TeueHue nepuosa c aexadps 1999 no susaps 2001 rr.

B aroii ctpykrype Bpemenu y akuuii Deutsche Bank oaun cunbHBINH BOCXOASAIIMIA TPEHT U OJTHH
CUJIbHBI HUCXOMSIIUHI TpeHA. Mbl HIIIleM MHOTOKPATHBIE OATBEPKACHUS BaXXHOM TOYKH pa3BOpoTa
B KOHIIC JIBIDKEHUS BOCXOJSIIErO TPeHAa W HaunHaeMm ¢ komOuHanuu OU-smnumnca, OH-kaHanos,
pacUIMpEeHUs U IBYX JHEW BPEMEHHBIX LieIen
duboHayym.

KomOuHnaius yeTpbipex TOproBeIX HHCTpyMeHTOB PuboHau4M mpecTaBieHa Ha pucyHke 8.27.

bazoBas nunua nepsoro ®dM-kaHana 4epTUTCS OT BHAAMHBI B TOYKe A 10 mHMKa B Touke B.
Buemnsas nmapamuiens 3Toil 6a30BOM JIMHUM HPOXOIUT uepe3 BhaauHy B Touke C. HabGop munwmit
Tpenna OU-kanana pacnonaraercs cupasa oT PH-kaHana Ha paCCTOSHUAX, KPATHBIX

yucaaM psaga OU.
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Pucynok 8.27 T'paduk akuuii Deutsche Bank ¢ nexadops 1999 no nosiops 2000 rr. ®U-

ymnc, PU-kananpl, paclipeHne U JHH BpeMeHHbIX Hejieid Pudonaqyyu.
Hcemounuk: FAM Research, 2000.

bazoBas nuaus Broporo ®HM-kanana CTpoUTCA MEXAY MIUKOM B TOYKEe B U1 MUHEUMYyMOM B TOUYKE
#1. BHemHsisl napajulenbHas JUHUS B JIaHHOM Cllydae NPOXOJMT 4Yepe3 MaKCUMYM B Touke #4.
HaGop nunuii conporunenus ®U-kanana pacnonaraercs crpasa ot @l-kaHana Ha pacCTOSHUSX,
kpatHbIX yrciam psjga OU. Cambiii Beicokmii MakcumyM aknuii Deutsche Bank na nuke B Touke D
HaxoIuTCAd B yrily JUHUM TpeHzaa neporo ®dHM-kxanana u jmHMM conporusieHus Broporo OU-
KaHaJa.

Pacmmmpenne paccumthiBaeTcsi (COriaacHO oOmMM MpaBWiaM, OOBSCHEHHbIM B [naBe 3)
YMHOKEHHUEM pacCTOSIHUS OT BHaauHbl B Touke C 10 Makcumyma B TOuke #1 Ha OTHoOlIeHHE
®ubonayuu 1,618. LlenoBas 11eib, MOJIyYSHHAs: U3 PACHIMPEHHS], COOTBETCTBYET CAMOMY BBICOKOMY
Makcumymy BHyTpu O U-smurca.

JIBa HS BpEMEHHBIX Leeil PuOoHayun pacCUMTHIBAIOTCS Ha OCHOBE NMUKOB #6 u #7 u BHaguH
#3 u #5. lllupuna xopuaOpa BpPEMEHHU COCTABISET OAMH JACHb. J[Ba JHA BpPEMEHHBIX LeJel
®uboHaYuM TaKKe YKa3bIBAIOT HA CaMblil BRICOKHIA MakcUMyM BHyTpu DU -smmca.

Uctopuueckuit makcumym akiuii Deutsche Bank (wa mwmke B Touke D) moarsepkmaercs
nepecedenreM aByx ®U-crnmpaneii (pucyHok 8.28).
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Pucynok 8.28 I'pa¢duk akumii Deutsche Bank ¢ suBaps 2000 mo ¢epaan 2001 rr.
Iepeceuenue ®U-cnupaneii. Ucmounux: FAM Resear ch, 2000.
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Opna ®U-cnupanp Bpamaercs NPOTHB YacOBOW CTPENKH, JApyras HallpaBjIeHa [0 4acOBOM
crpenke. LleHTpbl U oTnpaBHble TOukH HaxonsaTcs B ampene u mMae 2000 roma. O6e ®U-cniupanu
npoOuBaroTcs ABMWKEHUEM pbiHKa akuuii Deutsche Bank na tpetheM u deTBepTOMKOIbIAX DU-
criupanei. Mcropuuecknii MakCUMyM B KOHLE JJIMHHOIO UM CHJIBHOTO BOCXOJSILETO0 TPEHJA aKUUU
Deutsche Bank Touno onpezensiercs: nepecedueHneM obenx OU-crimpaneii B Touke D.

OTO mepecedeHHe TakkKe HaxoguTcs mnouTd B KoHie OU-smmunca nHa pucynke 8.27 B
KOMOMHAIIUM C TpeMs JpyruMHu UHCTpyMeHTamu Pubonayun. Beskuil pa3, Korna KOHEYHbIE TOYKU
OU->11U1coB 1al0T MHOTOKpPAaTHOE MOATBEpKAeHUE ycTpoiicTBaMu DuOOHAUuH, CHEKYISATHBHbIC
MHBECTOPbl MOIYT HEMEJUIEHHO BKJIAJbIBaTh KalMTajl B HAIPABJICHUH, IPOTHUBOIOJIOKHOM
HaIIPaBJICHUIO IVIABHOI'O TPEHJA. bosiee KOHCEpBATHBHBIM MHBECTOPAM CIEAYET MOM0XKIATh, IOKA
phIHOYHAsA 1ieHa He BbljeT u3 OU-smnurca, U 3aTeM JEHCTBOBATH COOTBETCTBEHHO. 3AIUTHBIN
CTOII-JIOCC CIIEAyeT YCTaHABJIMBATh HA CAMOM HU3KOM MMHMMYME WJIM CAMOM BBICOKOM MAaKCHUMyMeE
BHyTpu OU-31m1munca.

Axuuu Microsoft MmoxkHO npoananu3upoBaTh Kak u akiuu Deutsche Bank. Mb1 BHOBb HaUMHAEM
C HeJIeNbHOT O TpaduKa, a 3aTeM MPEACTaBIsIeM THEBHOM rpaduk.

Akyuu Microsoft Ha HedenlbHOU OCHOBe

Tenepp uMTaTenu 3HAIOT, KaK IMOJIb30BAaThCSI KOMOMHAIMSAMU HHCTPYMEHTOB DuboHauym.
[TosTomy st Microsoft Ha HerenbHON OCHOBE IOCTATOYHO OJHOTO IpUMepa rpaduka.

Hame Buumanue Qoxycupyerca Ha 30-Mecs4YHOM MUHUMYME Ha ypoBHe 43 10JUI. B KOHIIE
nexabpst 2000 roga. OTOT MUHMMYM yhaBiuBaeTcs KomOunaimend ®U-smimnca — nepecedeHus
nByx ®U-crimpanei, pacimpeHus U AByX ITHEW BpeMeHHBIX neneil @udonauun (pucyHok 8.29).

Pucynox 8.29 nemoHcTpupyeT, YTO MHCTpYMEHTHI PUOOHAUYM MOXKHO MPUMEHATH K JIFOOOMY
OPOAYKTY MM LeHOBOH ¢urype. Iloka BOJIATHIBHOCTH OCTAETCSl BBICOKOM, TIE€OMETpUYECKHE
TOproBeie ycTpoiicTBa PuboHAY4M pabOTAIOT MOCIEA0BATEILHO U MPUOBUIBHO.

Koneunas Touka ®U-smnmunca (Hamero cranaapTHoro nHCTpyMenta @ubonauun) Ha pucynke 8.29
noareepxaaercs GU-crnupa-ipio, pacuMpeHrueM U KOPUIOPOM BPEMEHH JABYX JHEH BPEeMEHHBIX Lie-
neit ®uboHayyH.

Bropas ®U-cnimpanb, nepecekaromas MepByro, Ha rpaduke OTCYTCTByeT. Uurarenu MoOryr
noctpouth Bropyto ®U-cniupans ¢ neHTpoM B Touke #1 1 oTnpaBHON TOUKON Ha muke #2. Bropas

O®U-cniupanb HampablIieHa I[POTUB YacOBOM CTpeNKU MU Iepecekaer nepsyro DHU-cnmpans B
KoHeuHO# Touke PH-smumrnca B Touke P.
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Pucynok 8.29 TI'paduk akuuii Microsoft ¢ urwast 1997 mo susaps 2001 rr.

®U-3unc, paciiupeHne, THA BpeMeHHbIX nesieil ®uoonayun u ®U-cnupans.
Hemounuk: FAM Research, 2000.



Akuyuu Microsoft Ha OHeeHOU OCHoO8e

Munumym akiuii  Microsoft (43 nmomn.) Ha HEIENbHOM OCHOBE HMMEET MHOTOKPATHOES
noaTBepxaeHue komOuHanuein ®U-smnumnca, nepeceuenns OU-cnmpaneit u nByx ®@M-kananoB Ha
nHeBHO# ocHoBe (pucyHok 8.30).

I'maBHOE paznuyune MEXy aHAIM30M Ha HEJIENbHBIX U JTHEBHBIX IaHHBIX COCTOUT B YUCIIE IINKOB
UM BIOAAWH M B aMIUIMTyJe KojeOaHuil. Ha IHEBHBIX IICHOBBIX JAHHBIX PBHIHOYHBIE (DUTYPHI
CTaHOBATCS Oonee BUIUMBIMH. OJHAKO NPEUMYIIECTBY OSTOW BHUIMUMOCTH HPOTHBOCTOUT
YBEJIMUYEHHOE YHCIIO CHENIOK, ecid, Mo curHagam PuOoHayuu, TOProBaTh arpeccuBHEE, YeM Ha
JTHEBHOU OCHOBE.

®U-smmnc Ha pucynke 8.30 oxBaThIBaeT JBXKCHHME IeHbI akimii Microsoft ¢ GokoBbIMH
toukamu B A u B. Koneunas touxka ®U-smnmnca Ha camom HHU3KOM MHHMMymMe B C
noaTBepxkaaeTcs nepeceyeHneM Byx @U-cnupaneit. Ha rpaduke mokazana onna ®U-cnmpains.
YuraTenu MOTYT CO3/aTh BTOPYIO, UCIOIb3Ys LIEHTP B BIAJAMHE B TOUKE #1 U OTIPaBHYIO TOUKY Ha
nuke #2. ®U-crimpans Bpamaercs IpoTUB YaCOBOM CTPEIIKH.
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Pucynoxk 8.30 I'paduk akumii Microsoft ¢ okrsaops 1998 mo ¢epaap 2001 rr. ®U-3/umHIC,
®U-cnupans u ®U-kanan. Hemounuk: FAM Resear ch, 2000.

Akyuu Intel Ha OHeeHoOll ocHoB8e

Intel 3aHMMaer TpeTbe MECTO B HalleM CIUCKE THIOBBIX akiuid. [loaTomy, 4YTOOBI HE
HOBTOPSATHCS, MpecTaBisieM akiuu | Ntel Tonpko Ha JHEBHON OCHOBE.

OU-smmuricel, AHU BpeMeHHBIX Ieneld Dubonayun, DU-cnmpany U paclIUpeHUs] TaKKe
pabotaror B komOuHanuu A akiwuii |ntel (pucynok 8.31).

IlepBelii mar ananuza — noctpoenue PU-smimncoB. Koneunsle Touku derbipex PU-3mnmncos
OTMEYAIOT BaXKHBIE TOYKH pa3Bopora B akuumii Intel B teuenme 13 mecsiueB ¢ sHBaps 2000 mo
despanp 2001 rr.

Pacmmpenne — mepBblii TOproBelii MHCTpyMeHT @uOoHa4yuM, HMHTErpHpoBaHHbBIH ¢ OU-
AIUIUIICAMU — PACCUMTHIBAETCS HUCIOJB30BAHUEM B KayecTBE IEPBOHAYAIILHOTO KOJICOAHUS
paccTosiHUA OT BaXHOTO MUKAa A 0 Ba)KHOW BHaguHbl B M yMHOXXeHHEM pa3mepa KoyiebaHus Ha
otHomenne dudonayun 1,618. Pacmmpenne Ha pucynke 8.31 moaTBepkaaeT BaXHYIO BIAJUHY B
Touke D — G0KOBOIi TOuKe TpeTbero u3 yersipex ®U-smmmcos.

Kopumop BpeMenu AByX nHEH BpeMEeHHBIX 1elieii @ruboHaYuu pacCYNTaH Ha OCHOBAHUU MTUKOB B
Au Cusoagud B D u E.
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Pucynok 8.31 I'paduk akumii I ntel ¢ asuBaps 2000 mo ¢epaan 2001 rr.
O U-31muncel, PU-cnupajb, pacliMpeHde U JTHA BPEeMEHHbIX LeJIei
®dudonauun. Ucmounux: FAM Research, 2000.

®U-cnupans Ha pucyHke 8.31 umeer eHTp B BIajuHe B ToUke B u oTnpaBHyio Touky B A. ®U-
CrMpajb MPOOMBAETCS IBYKEHHEM phIHKA akuuii Intel Ha BaxkHOM mMuHHMMYMe B Touke F. Bropas
®U-cnupanp, Beaymas K MEPecedyeHUI0 B TOuke F, MoxeT ObITh co3/laHa IMyTeM OIpeAeTICHHUs
BIIAJMHBI #1 Kak IIeHTpa U nMuKa #2 Kak OTHpaBHOW TOYKM NMpH BpauieHun OU-cnupanu no 4acoBoi
CTpEJIKE.

HenenbHble u qHEBHbIE (PUTYpbl PHIHOYHOM IIEHBI BOJIATMIIBHBIX OTAEIBHBIX AKUUH MOJ0OHbI
IEHOBBIM (urypam ¢proyepcoB u HanmuHbix BamoT. Intel, Microsoft u Deutsche Bank — 1o
aKLUU, COOTBETCTBYIOIIME KPUTEPUSAM J/JI HJCAIBHOIO IPHIOKEHHUS TOPIOBBIX HHCTPYMEHTOB
®ubonayun. Camblii BBICOKHI 00b€M MEXAYHAPOIHONW TOPrOBIIM MPUXOAUTCS HA AKIMHU; TIOITOMY
MHBECTOPaM IOJIE3HO 3HATh, YTO Hall HAOOp TOProBBIX MHCTPYMEHTOB PHOOHAYYM CIIY)KUT TAKKE
NOTPeOHOCTSAM MPOTHO3UPOBAHUS TOUEK Pa3BOPOTa HA (DOHIOBOM pPBIHKE.

O0600muM m3noxenHoe B ['naBe 8 (mpexkne, 4eM MEpelTH K 3aKIIOYEHHIO KHUTH) MEPEYHEM

OTIpE/IeIIAIONINX YepT Xapakrepa s TpeinepoB no @ubonauun u TpeboBaHUN, HEOOXOAUMBIX IS
YCIIEIIHOM TOProBiu 1o npasuiam OuboHayyu.



PE3IOME

KayectBo Hamiero ananuza ®ubGoOHAYYM HE 3aBUCUT OT CTENECHM CXKATHUA JaHHBIX, BHIOpAaHHBIX
HamH. ['eomeTpudeckue HHCTpyMeHTH PHOOHAaY4M pabOTalOT OJAMHAKOBO XOPOIIO HAa HENENbHBIX,
JTHEBHBIX Y BHYTPUIHEBHBIX 1aHHBIX.

IIaTHannaTe MUHYT — cCaMbIii Majblii 11ar, NPOAaHAJIM3UPOBAHHBIM HAMU HAa BHYTPUJHEBHOU
OCHOBE, TIOTOMY 4YTO IPH MEHBIIUX CTEMEHSIX CHKAaTHS JNAHHBIX TEHEPUPYETCS CIUIIKOM OO0JbIIoe
qyucao caenok. CTaHOBUTCS HEBO3MOXHBIM JIOJDKHBIM 00pa3oM CIIPaBIATHCS C KOMUCCHOHHBIMU U
IIPOCKaJIb3bIBAHUEM, U U3/IEP’KKH TOPrOBIIM MOBBIIIAKOTCS 10 HEYIPABISEMOIO YPOBHS.

YerporictBa PuboHauyM pabOTAIOT XOPOILIO HE3aBHCUMO OT THIIAa OTOOPAHHOTO MPOAYKTa. MOXKHO
TOProBaTh AaKkIHUAMHU, (brOUepcaMd WM HAJIMYHBIMU BaIOTAMHM IpPH YCIOBHUH, UYTO MPOIYKTHI
JBIDKYTCSI HEYCTOWYHMBO B CHIIBHBIX TPEHAOBBIX KOJICOAHUSX B BEPXHIOIO U HIXKHIOIO CTOPOHY.

Bce miecth reoMeTpuyecKMX TOPrOBBIX WHCTPYMEHTOB @DUOOHAYYM MOKHO TNPUMEHSTH K
rpadukamM sl CO3JaHMA MPUOBUIBHBIX TOPrOBBIX CUTHAJIOB. |'eOMeTpUyYecKHe WHCTPYMEHTHI
@uboHaYun CHIBHBl KaK aBTOHOMHBIC MEXaHH3MBbl TOPTOBIIM, a TaKKe B KOMOWHAIMU JpPYr C
JIPYTOM.

OU-smmmrc cTaHAApTHBIA HHCTPYMEHT, HAYMHAIOMMK Kaxapld aHann3 Dubonayun. [latb
APYrUX T€OMETPUYECKHX TOPTOBBIX MeXaHW3MOB DPHOOHAYYM KOMOMHHPYIOTCS CO CTaHIAPTHBIM
aHanu3oM OU-31UIICOB U CIUIABIAIOTCS BMECTE B OOLIYI0 MPUOBUIBHYIO M HAJEKHYIO CTPATErHIO
TOPrOBIIH.

MoryT ObITh CUTYaIlH, OCOOEHHO Ha OBICTPBIX TPEHAOBBIX PHIHKAX, KOT/1a Mbl HE HAXOJUM JIBE
O0okoBbIe TOukH st octpoenuss OU-sn-nunca. Takue coydam peaku, HO, €CIIM OHU MPOUCXOIST,
MHBECTOPBI JOJDKHBI CHENATh I1ay3y M IOJOKIaTh HOBOM BO3MOXKHOCTH TOPIOBIIM, KaK TOJIBKO
pasoBbercss HOBbIM DU-3munc, OCHOBaHHBIM Ha CHpPaBEUIMBBIX OOKOBBIX TOukax. Mmm ke
WHBECTOPHI MOTYT BBIOpaThb TOYKY mepeceueHus: nByx @OU-crnmpanein (moAaTBepKaeHHYO
JOTOJTHUTEIBHBIMA TOPrOBBIMH HMHCTpyMeHTaMu (DPUOOHAYYM) KaK CICAYIONIMH 0 HaJACKHOCTH
MH/INKATOP MPUObUIbHOM WHBECTUIIMOHHOW BO3MOXHOCTH.

Besikuii  pa3, korja TOproBbIM HHCTpyMeHTOM @DuboHauuM HASHTHGULIUPYETCS BasKHBIN
pPa3BOPOT TPEH[JA, arpeCCUBHBIE HHBECTOPBI MOTYT Cpa3y K€ Hau4MHATh MPOTUBOTpeHA. boiee
KOHCEpPBaTHUBHBIM HHBECTOPAM CIIEyeT BBIOPATh MPABUJIO BXOJa WIH XAATh, IIOKA ABM)KEHUE PBIHKA
He nokuHeT OU-3munc nocie Toro, Kak OyJIeT JOCTUrHyTa KoHeuHas Touka. Hamm nccnenoBanus
MIOKa3bIBAIOT: MAKCUMyM IHMKa WIM MUHUMYM BIAJMHBl HAaKaHyHE BXOJAa Ha PBIHOK WJIM CaMbIi
BBICOKMH MakCUMyM WM CaMblii HU3KHMH MHHUMYM BHYTpu DU-smmunca sBisitoTcss Haubolee
HaJEKHBIMH YPOBHSAMHM cTOI-jocca. To, Kak MPUMEHSIOTCS MpaBuja IUIABAIOLIUX CTOIOB, IIpaBUiIa
[EeNeBOM MpHOBUIM WM TNpaBWia MOBTOpHOro Bxoaa (cm. ['maBy 3), BO MHOTOM 3aBHCHUT OT
MHBECTUILMOHHOTO MEHTAJIUTETA UHBECTOPA.

IIpexxne, yeM 4yWTaTenu HAYHYT MHCIOJIb30BaTh HAIIM IIECTh TE€OMETPUYECKHX TOPIOBBIX
UHCTpyMeHTOB DuOoHAu4YM [Js1 MHBECTUPOBAHHUS, HACTOSTENBHO PEKOMEHAYeM OOpaTUThCA K
ucropuueckor 0Oase manHblx, mocrtaBmgemoid ¢ WINPHI CD-ROM, u chHagana momnpoGoBath
MOCTPOUTH IpauKH, IPEACTaBICHHbIC B TaHHOM KHUTE. TONbKO KOrja Tpeiiepbl yBEpeHbl, YTO OHU
pa3o0painuch ¢ THUMOBBIMU IpaduKaMH, UM CJIE€QyeT HAaYMHATh 3aHUMATbhCs Y4eOHON M peasibHON
TOPrOBJIEM.

HekoTopelM HMHBECTOpaM MOKET HE HPABUTCS KOHBEPTHUPOBATh HEAEIbHBIE WM JIHEBHBIC
JaHHbIe OT WX MocTaBIUKOB NaHHBIX B GopmaT ASCII D-0-H-L-C mns cocraBnenust rpadukos B
nporpamme WIN-PHI. IlosToMy s 3aperucTpupoBaHHBIX YJIEHOB Mbl OTKPBUIM OHJIAH-HOBYIO
Bepcuro KommblotepHod mporpammbl - WINPHI  wa  www.fibo-trader.com. HuTepHeroBckas
wiargopMa MMEET OTPOMHOE MPEUMYILECTBO: OHA MpearaeT OOJBIIYI0O BCEICHHYIO TOPTOBBIX
IPOAYKTOB C Pa3iMYHbIX JMKBHUIHBIX MEXIYHAPOJHBIX PBIHKOB U JOIYCKA€T BHYT-PUIHEBHYIO
TOProBito Ha 60-MUHYTHBIX U 15-MHHYTHBIX 0a3ax.

Pab6ora ¢ Hammm Habopom yctpoiicTB @uboHaYuM HE CTOJb JeTKa, KaK 3TO MOXKET IOKa3aThCsl.
YroObl NPUOBUIBHO YIPABJIATH TOPTOBBIMM WHCTPYMEHTAMHU, TPEOYIOTCS HAaBBIKH, TEpIICHHE,
JUCLIUIUIMHA U ONBIT. MHOTOKpaTHbIE MOATBEPKACHUS Pa3BOPOTa TPEHIA PA3IUYHBIMU TOPrOBBIMU
MHCTPYMEHTaMHM, OOJerdaioT TMpUHATHE TOProBbIX pemeHuid. lloaTBepkIeHHsIM  4YeThIpex
uHCTpyMeHTOB PuboHauY4YH, HACHTUPHUIUPYIOMIUX OJHO U TO K€ MU3MEHEHHE TPEH/a, MOXKHO JIOBE-
PATH ¢ HAMHOTO OOJIbIIIEH YBEPEHHOCTBIO, YeM MOTEHLIUAIBHBIM Pa3BOPOTaM, OIPEAETICHHBIX TOIBKO
OJTHUM ycTporicTBoM PUbOHAYYH.


http://www.fibo-trader.com.

Tpeiinepsl TOMKHBI MOMHUTH, OJHAKO, YTO JaXE €CIM HECKOJBKO TOPrOBBIX MHCTPYMEHTOB
UACHTUOUIHMPYIOT MOTEHIMATbHOE W3MEHEHHE TPEHJa, IIeHAa PbIHKAa MOXET TaK HUKOTJa U He
JTOCTUTHYTH 11esieBOM 1ieHbl. ToproBbie HHCTpYMEHTH ®PuOOHAaYuM yKa3bIBalOT B Oyayiiee, HO 3TO
Oyaylee ocraeTcs HeolpeaeleHHbIM. FIHOrJa TOproBbie BO3MOXHOCTH 00XOIST HAC; TEM BPEMEHEM
OTKPBIBAIOTCSI HOBBIE TOPU30HTHI JJIS1 MPUOBUTLHBIX MHBECTUIIUH.

I'maBHasi mpu4MHA, MO KOTOPO MBI HCHBITHIBAEM TaKyl0 YBEPEHHOCTh B HAIIUX TOPTOBBIX
uHcTpyMeHTax duboHayyy, B TOM, YTO BCE OHM OCHOBAHBI Ha 3aKOHAX MPUPOJIBI U YEIOBEUECKOM
noBeneHnH. DakTuyeckas 1eHa pbIHKa HUKOTAA HE TOPIyeTCs Ha CIpaBeIIMBON IIEHE MPOIYKTa.
Ilena pbIHKAa WM CIHMIIKOM BBICOKAs, HJIM CIUIIKOM HHU3Kas MO CPAaBHEHHUIO CO CIIPaBeIIMBOM
1eHoi. XKagHocTh, cTpax, HOBOCTH B CPEJCTBaX MAaccoBOM MHQoOpMmanuu, (pUHAHCOBBIE OTYETHI U
rOCyJapCTBeHHAass CTaTHCTUKA JIMIIb HEMHOTME U3 COIMAIBHBIX (PAKTOPOB, ABIDKYIIMX IICHBI.
Opnnako JUIst CAETKU 10 J11000# LeHe Mo-TpekHeMy TpeOyroTcs MmoKymnaTens u npoaasen. Kyaa Ob1
MBI HU OOpaTHIIMCh, HaM BCETJia COBETYIOT CJENOBaTh ONpeaeieHHbIM TpeHaaM. CekpeToMm ycrexa
ABNSICTCS JeCTBUE B TNPOTUBOPEUMH C HaIpaBieHHeM TjaBHoro TpeHna. lllects ToOproBbix
Mexanu3MoB PubOHauYH, IPECTaBICHHbIE B JAHHOM KHUTE, OJIM)Ke OJBOJAAT HOBBIX TPEHIEPOB 110
®uboHaYuN K MOHUMAHHUIO 3TOTO CEKPETA.

NMOCNECIIOBME. HOBbIE TPENOEPbI N0 ®UEOHAYYU: KTO OHN?

Hossle Tpeiineppl mo PuOoHAayuM HMOIYyT HOBBIE TOJAX0Abl. OHM HE YIOBJIETBOPEHBI CBOEH
pabotoii. OHM HE IOHUMAIOT, TOYEMY aKIUHU, KOTOpble roj] Ha3aa ToproBanuck no 120 momn. CHIA,
ceronus uayr no 20 gomn. OHM Oonbliie HE XOTAT MOJIAraThCsl HA MHEHHE TaK Ha3bIBAEMBIX
"sKcnepToB”, B MPOLUIOM TIOJy HACTOMYMBO PEKOMEHIOBABIIMX IIOKYNAaTh ATH aKIHUH, HO
IPOJOJDKAIOT OJIAarOBOJIMTH TEM K€ CaAMbIM aKIMsM, HECMOTpPS Ha TO, uTo oHU noTtepsian 80% cBoeit
CTOMMOCTH.

Ananmuzy ®OuboHayuum HE HYXHBI MOJETH OLEHKH, NOTOMy uTo aHanu3 PuboHauyn
KOHIICHTPUPYETCSI HUCKJIIOUUTENILHO Ha pPAclo3HaBaHUU (UIYp KaK OTPAXKEHHS IOBEICHUS
HMHBECTOPOB.

Ananmu3 OuboHauYHM 0IMHAKOBO (M UCKIIFOUUTEIBLHO) XOPOIIO paboTaeT B YCIOBUSIX U ObIUBETO, U
ME/IBEKbEro pbIHKA. ENMHCTBEHHBIMU TPeOOBaHUSAMU SBISIOTCS OTYETIUBBIE (PUTYpHI KOJeOaHUH,
BOJIa-TUJIBHOCTh W PpEAM3yeMOCTh aHAJIU3UPYEMbIX MPOIYKTOB. ECTb, OJHAKO, HECKOJIBKO
JOTIOJTHUTEIBHBIX HEOOXOAMMBIX 31eMeHTOB. HoBeiM Tpeligepam nmo ®dubGonauun motpelyroTcs
UCKYIICHHOCTb, HEINperyO0eKIeHHOCTh, TEpIeHUe, NWCIMILINHA, IOCIIEA0BaTeIbHOCT, U Bepa B
UHCTpyMeHTH PuboHauYH.

NCKYHIEHHOCTD

Hossle Tpeiinepsl mo ®PuboHayuM — JIOAM 3HAIONIME — TOHMMAIOT 3HAY€HHWE HOBOM
KOHIICTIIIUN TOPTOBJIM U HE OOSITCS MCHOJB30BaHUS KOMIBIOTEPOB U VMHTEpHETa ISl YBEIUYCHUS
CBOUX IIIAHCOB HA XOPOIIIHE PE3YyIbTATHI.

Hogsie Tpeiiaepsr mo @uboHau4qn 0CBOO0KAAIOTCS OT OOMIETPUHITON TOUKH 3PEHHUS, TIACSIIEH,
YTO PBHIHKHA XaOTUYHBI M, YTO OBl MHBECTOPHI HU JIeTIAJIA, OHU HE MOTYT ClIeTIaTh ICHBI'M HA PHIHKAX.

HEIIPEAYBEXJIEHHOCTD

Hossle Tpeiineppl mo ®PuOoHauyn HempeayOekJeHHbI M MOHUMAIOT, YTO DPHIHOYHBIE ICHBI
NPUBOIATCA B JIBIWKCHHE CHJIAMH, KOTOpbIE Ha CaMOM JieJie MMEIOT OYeHb HEMHOTO OOILIero ¢
KPaTKOCPOYHBIMM BO3JEHCTBUSIMU OTYETOB O JIOXOJAAX, JAHHBIX O IPOJAKAX WU IUBUACHIHBIX
JOXO/I0B.

YenoBeyeckoe MOBelEeHUE — IBIDKYIIAs cuiia phlHKOB. HoBele Tpeiinepsr mo PuboHauuu
NPUHUMAIOT TOT (PaKT, YTO MHBECTOPHI KaK rpymma BeayT ceOsi B COOTBETCTBUU C 3aKOHOM MIPUPO/IHI,




OTKPBITBIM B TPUHAIIIATOM Beke DuOOHAYUH U ClIeIaHHBIM JOCTYITHBIM 00Jiee MIMPOKOH ayAuTOPUN
unsectopoB P. H. Dmnnorom.

TEPIIEHUE

Hossle Tpeiinepsl mo ®uboHayun TeprenuBbl. ITO TpeOOBaHME 3BYYUT MPOCTO, HO ITO,
BEpOSTHO, JIydlllee JOCTOMHCTBO, KOTOPOE€ MOXET MMETh TPEUAEp IIPU BBINOJHEHHH CTpPATEruil
TOPI'OBIIH.

[TockoabKy BCE TE€OMETPHUECKHE TOProBble WHCTPyMEHTH @DPHOOHAYYM KOHLENTYaJIbHO
paboTaroT NpOTUB TPEHJA, TpeOyeTcs TepIeHHE, YTOObI JOKIATHCSI TOPIOBBIX CUTHAJIOB.

IleHoBbIe (hUTYpHI Pa3BUBAIOTCS C TEUEHHEM BPEMEHH, U BHaydaje OBIBACT HESCHO, YTO MMEHHO
cobupaercst Aenarb pboHOK. OJHAKO TO Mepe pa3BOpayMBAaHUs IEHOBOM (DUTYpBI CTaHOBUTCS
OueBUAHO, cMOXKeT T PU-samunc — Kak cTaHmapTHBIE HHCTpyMEHT PuboHau4yH, ¢ KOTOPOTo
HAYMHAETCs aHaJIN3, — OXBAaTUTh JBM)KEeHUE IeHbL. [locie Toro, Kak yCTaHaBIUBAIOTCS J1B€ OOKOBBIE
touku OU-sumnrica, eHa ppIHKa MMEET BBICOKYI0 BEPOSITHOCTh OCTaThed B npenenax OU-smmumnca.

[Tocne 3TOro mATH APYTUX HMHCTPYMEHTOB (PUOOHAYYM HCHOIB3YIOTCS, YTOOBI MOATBEPIUTH
koHenmr ®OU-smunca. Kak Tonbko HOBble Tpedaeppl 1o PuOOHAU4YM MMOJy4arOT TaKoe
MIOATBEP)KICHUE, OHHU JOJDKHBI JKJaTh, IIOKa pPBIHOYHAS LIEHA HE JOCTUTHET IIPEIBAPUTEIIBLHO
pacCUMTaHHBIX LICHOBBIX Lened. Pa3BuThe KakI0M LEHOBBIE LEIM BO BPEMEHU OCTAETCs
JUHAMUAYECKUM.

AUCHHUTTIVIMHA

Jlaxxe eciii LleHa pbIHKA JOCTUIacT NPEIBAPUTENBHO PACCUYUTAHHOM LEHOBOM LIEJIH, ITO HE
03HAyaeT, YTO UCIOJIHEHNE TOPrOBOTO CUTHAIA OYJIET JETKUM JEIIOM.

CurHansl SBISAIOTCS OOBIYHO MPOTHUBOTPEHIOBBIMH, YTO O3Ha4yaeT 'MpojaBaTh”’, €CiIM IeHa
BBICOKA, U "MOKYNAaTh , €CJIU lIeHa HU3Ka. HepemurenbHOCTh 4acTo MPUBOAUT K MOJTHOMY MPOIYCKY
TOPrOBBIX CUTHAJOB. JIMMHUTHBIE Oplepa OODKHBI OBITH Ha pPHIHKE, NPEXJE YeM IIeHa phIHKA
JOCTUTHET NPEJBApPUTEIbHO PACCUYMTAHHOM LeneBOW LeHbl. Kak TOJIbKO HCIOJHSAETCS OpIep,
JOJDKEH OBITh Cpa3y JKe BBEJCH YPOBEHb CTOIN-JI0occa (0OCOOCHHO MPH TOProBjie Ha BHYTPHIHEBHBIX
naHHbIX). lleneBble NpUOBLTH, IUIABAIOUIME CTONBI M JPYrHe 3allUTHBIC CPEACTBA JOJDKHBI
HCII0JIb30BAThCA KaK YaCTh CTPATETUH, IPOU3BOASIIENH YCTONUYUBYIO KPUBYIO POCTa AKTUBOB.

HOCJIEAOBATEJIBHOCTD

KitoueBoe mpeumyIecTBo pabOThl ¢ KOMIBIOTEpAMHU B TOM, YTO OHM OBICTPHI M HE JENA0T
OLINOOK.

Pabota ¢ HamMM HaGOPOM reOMETPUUYECKUX TOPTOBBIX MexaHn3MOB PruboHauun HemMbIcIuMa 6e3
nakera nporpamm WINPHI nnu on-naitnoBoro npumenenus WINPHI. ®U-cniupanu, ®U-snmuncet
n ®U-KAHAJIbI Henb3s paccuurtaTh BpyuHyro. HoBwie Tpeiinepbl mo @uOoHaY4M MOIy4aroT
IIOCJIEA0BATEIBHOCTD, UCIOJIb3YsI TOYHOCTh KOMIbIOTEpHOM nporpammel WINPHI.

BEPA B UHCTPYMEHTBI ®PUBOHAYYH

Hossle Tpeitnepsr mo ®uboHAYYM MOTYT OXXKHUIATh OIIEIOMIISIONICH CHUMMETPHH PBIHOYHBIX
¢buryp, MoBTOPSIOIIKXCSI MHOTOKpPAaTHO. boJiee TOro, Ta ke CUMMETPHsI CYIIECTBYET Ha HeleNbHBIX,
JTHEBHBIX M BHYTPUIHEBHBIX JaHHBIX. KakXIplii TOpryemslii mpoayKT — (brouepchl, ¢brodepchl
¢donnoBbx MHAEKCOB, OUp)KEBBIE TOBAPHI, HATMYHBIC BANIOTHI MU aKIMH — CJIEIYeT OTUYETIMBOMN
¢urype, OCHOBaHHOH Ha IMOBEJICHUHM HHBECTOPOB. JTa (Urypa MOXKET OBITh MpOoaHATU3UPOBAHA
TOJIBKO C UCTOJIb30BaHneM HHCTpyMeHTOB Pubonayun Ha WINPHI CD-ROM.

TpynHo mnoBepuTh, YTO TakoWl coNUAHBIA aHamM3 DUOOHAYYU C MHOKECTBOM TOPTOBBIX
uHcTpyMeHTOB (PU-kanansr, ®U-ciiupanu, OU-3/1IUIICH) CYIIECTBYIOT B MUpPE, T/ BCE, KaXKETCH,
yke Obuto oTKpeITo. HoBble Tpeiimepel mo ®uOoHaYuM HMMEIOT TIIyOOKOEe MOHMMAaHHE, YTO B
OTIPE/ICIICHHOE BPEMs U B OIIPE/ICICHHBIX IIEHOBBIX (UTypax BCe IIEeCTh HHCTpyMeHTOB DuOoHaYYn



paboTaroT BMECTE Kak OJIMH aHATUTUYCCKUI HHCTPYMEHT.

OU-kanansl, OU-smmuncel u OU-cmpamu — 3T0 TpU TEOMETPUYECKUX YCTPOMCTBA
®uboHa4yuu, HOBBIE JJIS1 HHBECTHUIIMOHHOTO MHpA.

O®U-kananel onucansl B ['naBe 4. ['maBHoe cBoiicTB0 OU-KkaHATOB — UX JIMHUU TPEHAA U JIUHUHU
CONPOTHUBIICHUSI MOT'YT OBITh IMOCTPOCHBI OT 0a30BOM THMHUU (COSTUHSIONICH OO MUK C BIAIUHOM,
au00 BIAJMHY C IMUKOM) W MapajuIeIbHON BHEIIHEH JTMHUY, MPOXOAAIICH Yepe3 BaKHBIA MHK HIH
BIIQJMHYy HampaBo oT 0a3oBoil muHun PU-kanana. JIuHUM TpeHIa W JTUHUM conpoTuBieHus OU-
KaHaJa pacrioyiararoTcs Ha paccTosHusX psaa OU, napamnensHbpix 6a30Boil munun @M-kanana, u
00pa3yloT nayTuHy napasieneif, KOTopoil MOTyT ObITh OTPa)KEHBI IIEHOBBIE (DUTYPHI.

®U-3mmuncel paccMoTpenbl B ['naBe 5. Uro otnmuaer OU-3mauncel oT Ipyrux 3JUIMIICOB B
aJIbTepHATUBHBIX TaKeTax s nocTpoeHus rpaduxoB? IlpeoOpasoBanune dDumiepoM OCHOBHOM
MaTeMaTU4eCKOH (GOPMYIBI 1aeT UeaTIbHYI0 KOMOMHAIIMIO HEM3MEHHOM 3JUIUIITHYECKONW KPacoThl U
ONTUMAJILHOTO COBIAJICHUS C (PUTYpaMHU PHIHKA.

®U-cnupanu B ['maBe 6 moka3pIBalOT, YTO IEHOBbIE (DUTYpHI HE CIy4YailHBI, U CYIIECTBYET
OLLEJIOMJISIONIAs CUMMETPUS B Ka)XXIOM HM3MEHYMBOM M JIMKBUJIHOM TOpryemMom npoxaykre. Hamre
HanOosiee Ba)KHOE OTKPBITHE. HE CYIIECTBYET BAa)KHBIM pa3BOpOT TpeHJa (PbIOUEPCOB, HATUYHBIX
BAJIIOT WM aKLUI, KOTOPBIH HE MOXKET OBITh 3aXBaueH nepeceueHneM aByx OU-crmpaneii.

Kakasi crenenp cxaTus JaHHBIX OyaeT pa®oTarh Ui HOBBIX TpeiaepoB duOOHAYUM JydIie
BCEr0, 3aBUCUT OT MHIUBUAYAIBHOI'O IPEINOYTEHUs] pUCKA. TOProBbl€ CUTHAJBI, IIPOU3BEIACHHBIC
ycrpoiictBamu PuOOHAYYM Ha HEAETBHBIX JAaHHBIX, NpUOBUIbHEI B mpuHiune. ®U-cnmpanu Ha
HE/IEIbHBIX JAaHHBIX pabOTalOT MCKIIOYMTENbHO Xopomo. Ho m3-3a HemocraTka KoiieOaHu#, OT
KOTOPBIX paccuuThiBatoTCs 1enun PuboHau4yM, Ha HENENbHBIX [JAaHHBIX CYIIECTBYET HEMHOTO
TOProBbIX CUTHAIOB. KOMOMHMPOBaHHBINM aHAJIN3 HA HEEIbHBIX U THEBHBIX JTAHHBIX IMOIXOIUT IS
JOJITOCPOYHOM M CPEJHECPOYHOM IEpCHEKTHUBBL. J[HEBHBIE UM BHYTPUIHEBHBIC JIAaHHBIE XOPOLIO
COYETAIOTCS JI1 MHOIOKPATHBIX MOATBEPKICHUN B KPATKOCPOUYHOM NIEPCIIEKTUBE.

Bropas mpuumHa s ogoOpeHHMs KOMOWHAIMKM HEIENBHOTO M JHEBHOTO WM JHEBHOTO H
BHYTPHUJIHEBHOTO aHAJIM3a COCTOMT B TOM, YTO B ClIydasX, KOrJa M3MEHEHUs TPEHJa IPaBUIILHO
UACHTU(DUIMPYIOTCS Ha HENIENbHBIX JaHHBIX, OHM MOTYT HE COIPOBOXKIATHCS €IIe OJHUM BaXKHBIM
Pa3BOPOTOM TPEHAA HA HEJEIbHBIX JTAHHBIX, HO 9TO MOXKET IPOU30UTH Ha JHEBHBIX AAHHBIX. TO ke
caMoe CHpaBeIIMBO [UIi KOMOMHUPOBAaHHOIO JHEBHOTO M BHYTPHIHEBHOTO aHanu3a. VIHbIMU
CIIOBaMH, KOMOWHAIIMM TPOMEXKYTKOB BpPEMEHM MOTYT CHIDKAaTh OOUMHA pPHCK (PUHAHCOBOTO
UCTOIIECHUS 0e3 MoTepH NOTEHIHAaa MPUOBLIH.

[TouTtH Bce nmpuMepsl B TaHHOH KHUTE JEMOHCTPUPYIOT MPUMEHEHHE HHCTpyMeHTOB DruboHauun
poTuB TpeHaa. OIHaKO MOYKHO OTYETIIMBO ONPEJEIIUTh HECKOJIBKO MCKIIIOUEHUN U3 ITpaBuUiIa.
OU-sunc — uHCeTpyMeHT PuboHau4H, JIydiie BCero padboTaromuil Kak HHIUKATOP HApaBICHUS
riaBHoro Tpenaa. Haxnon ®@M-smunca — BBEpX WIM BHU3 — YKa3bIBA€T B HAIIPaBJICHUU ITIABHOTO
TpeHaa. B ciydasx, Korja HaKJIOH OTPULIATEINICH, IIPU JOCTHKEHUM LICHOW PBIHKA KOHEYHOU TOYKHU
OU-3murica MOKHO IOKYIIATh HAa JUIMHHOW CTOpOHE. Eciii HaKJIOH IOJIOKUTENICH, MBI II0JIy4aeM B
KoHeuHol Touke PU-3mmmnca npoparonmii curHan. OHako KaKablid pa3, Korga ycroinuussiii G-
SIUIMIIC YCTAHABIIMBACTCS IBYMsS OOKOBBIMH TOYKAMHU M BOCXOJSIIMM HAKIOHOM, MOXHO OXKHAATh
CWJIBHOI'O IIPOpBIBA B BEPXHIOK CTOPOHY — HJIM B CaMOM KOHIE, WIM HE3aJ0JII0 10 KOHEYHOU
Toukn OU-smmmnca, — M 3TO SBISIETCS BO3MOXHOCTBIO TMOKYNKH (Ha00OpOT, Uil CHUTHAIIOB
NPOJAXH, CICAYIOIIUX HAMpPaBICHUIO TJIaBHOTO TPEHJa, a HE WAYIIMX NPOTUB HEro). B atom
OTHOUICHUH JIyYIIMM MPUMEPOM U3 MPEICTABICHHBIX OblIa HAJIMYHAS SIMOHCKas MeHa (PUCYHOK
5.31). DTOT NpUMep — HMCKIIOUEHHE, HO O HEM BaKHO 3HATh.

Hossle Tpeiizeppl mo PuOOHAaYYM MOJDKHBI PEIINTh, KaKOH OyleT CTpyKTypa BpPEMEHHU HX
WHBECTULUI. HEACIBHOU, JHEBHOM WM BHYT-PUIHEBHONU. YeM KOpode IIPOMEKYTOK BPEMEHHU, TEM
BakKHEee TpeOOBaHMS K TOUHOCTH UCIOJHEHUs. IMEHHO OTOMY MBI HE PEeKOMEHAyeM paboTaTh co
CKaTHEM JaHHBIX Kopoue 15 MUHYT.

Hossie Tpeiinepsr mo ®dubonauum moryr wucnonb3oBaTh naker mnporpamm WIN PHI u
UCTOpHUYECKUE 0a3bl JAHHBIX, YTOOBI BOCCO3/aTh KaX/bI OTAEIbHBIM MPUMEp, MPEACTaBICHHBIA B
JAHHOW KHUTE. DTOT MOJAX0J MOXKET OTHATH MHOTO BPEMEHH, HO 3TO OKYNUTCS. MBI HaCTOATEIBHO
PEKOMEH/yeM: 10 Hayajla peaJbHON TOProBIM CHayaja MPOBECTH y4eOHYIO TOPTOBIIO, YTOOBI
NPUBLIKHYTh K HHCTpyMeHTaM PuOOoHau4YHM U croco0aM MX MPUIOKEHUS K Pa3IUYHbIM PhIHKAM U
IIPOJYKTaM.

YroObl MOAIEPKUBATH YCUIIHS HOBBIX TpelaepoB no @uboHayun, Mbl UMEEM Tenepb BeO-CalT u
caenanu nporpammHoe obecrieuenue WINPHI nocTynmHbIM a5 3aperucTpupoBaHHBIX WICHOB B



OHJIaliHO-BOM peskume Ha Www.fibotrader.com. OmnaiiHoBast Bepcus MO3BOJISICT aBTOMATUYECKU U
MOCTOSIHHO OOHOBIISATH HEJENbHBIC, JTHEBHBIC W BHY-TPUIHEBHBIC JAaHHBIC M BKIOYATh IIUPOKHA
JMana3oH JIOTOJHUTELHBIX TOPTOBBIX MTPOJAYKTOB C TJIABHBIX MEXKTyHAPOIHBIX PHIHKOB.

Hogele Tpeiiepbl mo ®uboHaYYM UMEIOT TOPTOBYIO IIaT(GOpMY, IENAIONIYI0 UX HE3aBUCHMbBIMU
OT JIPYrHX WHBECTUIIMOHHBIX MHCTPYMEHTOB. DTO HEIIETKO; MOTPeOyeTcsi KaKoe-TO BpeMsi, YTOOBI
NOHSATh TOPrOBbIE WHCTPYMEHTH DHOOHAYYM W HAYYMTHCS HMX HCIOJB30BaTh. 10, YTO MBI
npeaaraeM 37ech, Ha4ajao COBEPLICHHOIO HOBOI'O METOJIa aHAJIM3a M PACCMOTPEHHS MPOJIYKTOB M
PBIHKOB.

MBI uMeeM Jei0 ¢ 3aKOHOM MPHPOABI, BHIMMBIM M IPEICKa3yeMbIM C MOMOIIbIO INECTH
reOMETPUYECKUX TOPrOBBIX HHCTPYMEHTOB PHOOHAYYH.

YYEBHBIE MATEPHAJIbI

SAK/IIOYUTEJIBHBIE 3SAMEYAHUA

Yuratenu, poOpaBmIMecs A0 OJTUX TMOCIEIHHUX CTpPaHMIl, MOTYT CHpPOCHTh, OblIa JIH
HEOO0XO/IMMOCTh OIUCHIBATH TOPTOBBIE HHCTPYMEHTHl @PuOOHAYUM Tak MOAPOOHO U CO CTOJb
MHOTUMH Tipumepamu. [loapoOHble OOBSICHEHUS W MHOTOYHCICHHBIE TPUMEPHI JaHBI, YTOOBI
IIPOAEMOHCTPUPOBATH HAIEKHOCTD U IIOCIIE0BATEILHOCTD TAHHON CTPATETUU.

YUYEBHBI MATEPUAJI A: 3AJTAYHUK " HOBBIE METO/IbI TOPTOBJIA 110
OUBOHAYYHN"

YuraTenu, NPeNNOYUTAIONIME TIIOIIArOBOe CXKaToe OOBICHEHHE TOPrOBBIX HMHCTPYMEHTOB
®uboHayuu, MOTyT 00OpaTUTHCS K 33JaYHMKY, HATUCAHHOMY HapajiesnbHo ¢ "HoBbIMH MeTonaMu
Toproiau mno @uboHauyu" u Temepbr HMEIOUIEMyCsl B TpoAaXke. 3aJauyHUK JAeT C)KaTble,
CYMMHPOBAHHbBIE OOBSCHEHHUSI KIIIOYEBBIX KOHIICTIIHH, a TaKXe BOMPOCHI M YIMPAKHEHUS C IEINbIO
yAy4IIEHHUS U MIPOBEPKH MOHUMAHUS CI0XKHBIX uaed @uboHaquu.

YUYEBHbBIN MATEPUAJI B: HOBbIN BEB-CAUT FIBOTRADER

Tpeiinepsl, xenaromue padoTaTh ¢ TOProBeIMH MHCTpyMeHTaMu Pubonayun yepe3 UHTepHer,
MOTYT IIOCETUTh HAIll HOBBI BeO-CalT, TOCTYIHBIN IS 3apErUCTPUPOBAHHBIX YJICHOB!

www.fibotrader.com

Yacte »TOrO BeO-caiita mpeAcTaBiseT coOoil 15-MuHYTHYIO cJaiiioByl0 00y4arouyio
NMpOrpamMmy, BKJIFOYAIOIIYIO:

1. ITonnmanue npununa Gudonayym.

2. lnTeHCuBHBIN Kypc: yuuMmcs ucrnoiib3oBath nporpammy WINPHI.

3. Kak paboraTth ¢ TOproBeiMu HHCTpyMeHTaMU PHOOHAYUN B peKUME PEaIbHOIO BPEMEHH; JIBE
CTpaTerH.

4. Nudopmanus o BeO-caiite www.fibotrader.com.

Mps1 Hazmeemcs, 3TOT BeO-CallT CTaHET KOOPAMHAIMOHHBIM IIEHTPOM I TPEHAEPOB CO BCETrO
MHpA, HUINYIIUX YCHEIIHbIE HMHCTPYMEHTHI TOPrOBIM K CTPEMSAIIMXCS MOJECPHHU3UPOBATH CBOU
TOPrOBBIE 3HAHUA.


http://www.fibotrader.com.
http://www.fibotrader.com
http://www.fibotrader.com.

CMUCOK COKPALLEEHUA

UToOBl COXpaHUTh JETKOCTh YTCHHS TpaUKOB MOCIe HAHECEHHS Ha HUX TOPTrOBBIX CUTHAJIOB,
MBI HCIIOJIb3yeM Ha0Op COKpalleHWH I MpaBWJI BXOJa M BBIXOAA COTJACHO CIEIYIOIIUM
OIIPENEIIECHUSAM:

IIpasuna Bxona
EL  JauHHBII BXOX
ES Kopotkuit Bxon
IIpaBuna noBTOpPHOTO
BXOJa
R-EL  JInuHHBIHA [TOBTOPHBIHA BXOJ
R-ES KopoTkuit TOBTOpHLINA BXOJ
[TpaBuna BeIXOAA
XL  JInWHHBIN BBIXOX
XLPT JUIMHHBIA BBIXOL Ha 1ieJieBoi MprUObUIA
XLS-L JInHHHBIR BBIXOJ IO CTOM-JIOCCY
XLTS [JMHHBLA BBIXOJ IO IUIaBaIOLIEMY CTOITY
XS KopoTkuit Bbixon
XSPT KopoTKHii BHIXO Ha Le/IeBON IpUOLLITH
XSS-L KopoTkuii BEIXOJ TIO CTOI-JIOCCY
XSTS KopoTk#ii BEIXo/ MO IU1aBaloLIEMy CTOITY

OTKA3 OT OTBETCTBEHHOCTHU

[Toxamnyiicra, IpOYUTANTE CIEAYIOLIEE IIPEKIE, YEM OTKPBIBATH ITAKET IIPOrPAMM.

[Tporpammuoe o6ecrieduenne WINPHI 3amumeno 3akoHoM 00 oxpaHe aBTOPCKHUX MpaB. ABTOpP U
John Wiley and Sons, INnC., 1 ux nuieH3uapbl OCTaBIAIOT 3a co0OW BCe IpaBa Ha MPOAYKT. Bb
noJiyJaere JIMIICH3HIO Ha HCIOIb30BAHME JaHHOTO MPOTPAMMHOTO OOECIIEYeHHS Ha OJHOM
KomnbloTepe. KonnpoBanue nporpaMmMHOro odecreueHus B Apyroi (opmar ajs UCIOIb30BaHUS Ha
OJIHOM KOMITbIOTEpE HE HAPYIIAET aMEPUKAHCKHE 3aKOHBI 00 OXpaHe aBTOpCKUX mpas. Konnposanue
IPOrpaMMHOTO oOecreueHusl Ui JIIoOOW JApPYroW Ienu SBISETCS HApYIICHHEM aMEpPHKaHCKHUX
3aKOHOB 00 OXpaHe aBTOPCKUX IPAaB.

JlaHHbII MPOAYKT He npojaeTcs. OH nocTaBiseTcss BMecTe ¢ KHUroil " HoBble METOIbI TOPrOBIH
no dubonauun" 6e3 Kako-11M00 rapaHTHH, BHIPAXKEHHON WM MOApPA3yMEBAIOIICHCs, BKIIOYAsi, HO
HE OrpaHUYMBAsACh, O0Os3aTEeIbHON TapaHTHEHl TOBAPHOIO KauecTBa M MNPUTOJHOCTH IS
cneuugpuueckoi neiau. Hu John Wiley and Sons (Bkirovast ux AuiepoB U JAUCTPUOBIOTEPOB), HU
Fischer Finance Consulting He Hecyr OTBETCTBEHHOCTH 3a JHOOBIE NpEANoiIaraeMble HIIH
(dakTHueckue yOBITKH, SBISIOIIMECS PE3yJbTaTOM HCIOJIB30BAaHUS 3TOTO  MPOrPaAaMMHOTO
obecrieueHusl.

[Tporpammuoe odecnieuenre WINPHI npotectuposano toswko mst Windows 95, Windows 98,
Windows 2000 u Windows NT. MunuMainbhbie cucrteMHble TpeOoBanus st Windows 95
coctaBnsitor mpoueccop Intel Pentium 166 MHz, xomnbiorep IBM PC nnm coBMECTUMBI,
OCHaIIeHHBIN ycTpoiicTBoM Juig urenust CD-ROM, O3V 32 MB.

Bce rpa¢guku, HaneuaTaHHble B JJaHHOM KHMI'€, CO3JaHbI ¢ pa3peuieHuneM skpana 1024 x 768.
WHble paspelieHnss SKpaHa MOTYT NMPUBECTH K UCKAXKEHUIO IpaUKOB MO0 CPABHEHHIO C TEMH, YTO
NIPE/ICTaBIICHbI B JAHHON KHHTE.



NPUNOXEHUE PykoBoacTBO NOJIb3OBATENA

WINPHI (CD-ROM):
NOArOTOBKA K PABOTE

IMoaroroBka k paGorte
Ycranoka nporpammHoro obecriedernss WINPHI ¢ CD-ROM 3amyck WINPHI —
COTJIacHe C OTKa30M OT OTBETCTBEHHOCTHU

Onepanum ¢ TaHHBIMU

Kondurypuposanue ¢aitnoB ASCII, pazrpaHnueHHBIX 3asTON
Bri6op ¢aitnoB naHHbIX

Br16op maHHbIX U3 (haiina TaHHBIX

[Toctpoenue rpaduka st BRIOpaHHOTO (aiiyia JaHHBIX

Onepanum c rpadpuxamu

Br160p TOproBuix nHCTpyMeHTOB PrOOHAYYN

[Toctpoenue rpahukoB KOPPEKLUUit

[Toctpoenue rpaduKoB paciiupeHuit

[Toctpoenue rpapukoB OHU-kaHanos

[Toctpoenue rpapuxo OU-31muncos

IToctpoenue rpapukoB ®U-cniupaneit

[TocTpoenwne rpadukoB aHamM3a BPEMEHHBIX Ieneld GuboHauun
PaboTa ¢ mOCTOSAHHOM 11EHOBOI LKA

Brixon u3 nporpammuoro odecnieuenuss WINPHI

YCTAHOBKA INPOI'PAMMHOI'O OBECIIEYEHHWA
WINPHI C CD-ROM

Bcerapre komnakT-nuck WINPHI B yctpoiictBo miis urenuss CD-ROM. HlenkuuTe mo
kHomke Ilyck u BeiOepuTe U3 MEHIO OIIUI0 BHINOJHHUTD.

B ctpoke OTkpsoITh BBequTe myTh kK WINPHI CD.

_}B} Bneyaraiite GykBy

- IUCKOBOJA, COIPO-
Type the name of & program, folder, document, o Intemet
resouce, and\v'nd;’:nwwi open i for pou, * s, BOXIACMYIO JBOE-

i Touuem (:), obpar-
;me' a \Selup e 8 Holi  HAKJIOHHOM
( ~*@ yeptoit (\) U Tek-
“# croMm Setup.exe.

Ecnu BBI jkenmaeTe MpOCMOTPETh CYIIECTBYIOIIME KaTallOTH, IIEIKHUTEe 1o kKHomke O630p. B
nepeBe karanoroB BeiOepute auckoBog CD-ROM. 3arem u3 crnmcka ¢aitnoB BeiOepute Setup u

menaxaute no kuonke OK.
lenkaure OK. Haunerca pabora mactepa yctanoBku WINPHI. Cnenyiite nmosiBistonmmcs

UHCTPYKLUSM.



SAITYCK WINPHI -COT'JIACHE C OTKA30M OT

OTBETCTBEHHOCTH

ITocne 3aBepiueHMs YCTAHOBKH 3aIyCTHTE nporpaMmy WINPHI u3 me-

] ! Copyeight {c] 2001 rmrmcuumus,zus}
Ymm-nWﬂhMauaMb/nw

| Lows of the Unted Staies and coppnght provisiona of varous riemational

| esles. Youmay not LOPY. MODIFY, RESELL. OR DISTRIBUTE

E without the exguessed convent from FISCHER FINANCE CONSULTING.
Unlawhat vl resud n

A
o

HIo [Tyck Windows, ucronsays
MOCACAOBATENEHOCTL KOMAaHg
Iyck > Ilporpammer > WinPhi >
WinPhi — wm 3amycrure wc-
nonHsieMblid ¢aiitn WinPhi.exe
M3 Kartajora

WINPHI (no

In connection with this PHI program, Fitches Finance Connting [FFC)
mmmwm:mmwhmwmelg‘n

any by o self iocommendalion in a pariculer markst. in addtion, FFC yMO]HaHH}O Harka \Flbo)‘

[Tocne 3amycka mnporpaMMer
WINPHI nosiBngercs Ttexcr
npaBoBo# oropopku. Iloarsep-
JIUTE COIJIacHe C NPaBOBOI Oro-
BOPKOH JIEBEIM LIETYKOM IO
KHOIIKE H BBl I[IOMNAJeTe Ha
maBHLIHA 3kpad WINPHI,

#nd it amployees shal nol be able for any incidontsl, consequentisl, o
puniive damages. locset, o clams "y way connected with of sung
oul of the use of this product or vervice provded

Y detroniis |
.RL.ng H’[N PH] Yoeraanr 2 b
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KOH®UT'YPUPOBAHUE ®ANJIOB ASCII,
PASITPAHUYEHHBIX 3ANISATON

YroOsl nonacth B MeHr0 HacTpoiiku Setup ASCII File Format, menkaure npaBoil KHOIKOW
MBIIIH, B TO BPEMs KaK Kypcop IOMeIlleH Ha KHOTKy File.

WINPHI 4yuraer nanabie mist oOpabotku, ucmonb3ys ¢ainer B gopmare ASCIl (Tekcr,
pasrpaHuueHHBbIH 3amsaroii). HeoOxoaumble naHHble (naTa, ieHa OTKPBITHS, MAKCUMYM, MUHHUMYM
U 1ICHA 3aKpBITHS), Haxoasumecs B daiiie, HeoOs3aTeIBbHO MOTYT HaXOIUThCS B pa3rpaHUYCHHOM
¢aitne B manHoMm mnopsake. [losToMy crneayrommii SkpaH HAcCTpOWKHM JaeT IOJIb30BATEINsIM
uHTepdeiic s mepeaapecanu Kaxa0ro napaMerpa (aara, eHa OTKPBITHsI, MAKCUMYM, MHHUMYM
U IIeHa 3aKPBITHSI) B COOTBETCTBHU C €0 PACHOJIOKEHHEM B pa3rpaHn4eHHOM (aiie.

Hacrpoiikamu "no ymonuanuto” sisisirorest Date=l, Open=2, High=3, L ow=4, Close=5.

Hanpumep, paccMoTpuM ciiydaid, B KOTOpPOM I0JII JaHHBIX B (paiiie, pasrpaHMuEHHOM 3aIlsiTOH,

PacHOJIOKEHBI CIICAYIOLUIMM 00pa3oM:
[Mycreimka 1, Open, Low, High, Close, Ilycremmka 2, Date, Ilycreimka 3. IlpaBribHBIM

MOPSAAKOM HACTPOHKHU TOTJIA TOJDKHO OBITH:

Date=7, Open=2, High=4, Low=3, Close=5.



