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TEXHUYECKUA AHAI3 HOBASA HAYKA

Ha npoTtsxeHun psga net Tomac P. [lemapk ABNAeTCA CaMbIM aBTOPUTETHBIM KOHCY/lb TAHTOM TakuX UHAHCOBbIX
6apoHoB, Kak JleoH KynepmaH n JlopeHc Twuww. Ero Mogenun nexar B OCHOBE MHBECTULMOHHBIX CTpaTernii cambix
KPYMNHbLIX U NPOLBETAOWMX KomnaHuid mupa: Tetogop Fpyn, Oguccein MapTHepa, Bapbypr, MuHkyc n gp. Ero
PEKOMeHAALMM LiEHATCA Ha Bec 30/710Ta B TaKMX WHBECTULMOHHBIX rura HTax, kak longmaH Cakc, CUTUO3HK,
[OuckayHT kopn. u KpaiitepuoH ®aHg. W BOT, HakoHeu, Tomac /[lemapk pewun 06HapoAoBaTb CBOM
uccnefoBaHms. Tenepb Tpelifiepbl M MHBECTOPbI BCENO MUPa MOTYT MO3HAKOMUTLCA C Y)XKe 3apeKOMeH0BaBLLUMM
cebsi MeToAMKaMu MPOrHO3MPOBaHUS phbIHKa, 6Gnarofaps KOTOpbIM OH CTan OAHOM W3 CaMblX BUATENbHbIX
3aKyNUCHBIX (Uryp (h1HAHCOBOrO MMpa.

KHury Tomaca P. [emapka Xaam AaBHO . B Heil onucaHbl YTOHYeHHbIE METOAMKM aHann3a pbiHKa, CO3AaHHbIe 3a
YeTBEPTb BeKa KPOMOT/IMBOIO U3YYeHWUS PbIHOYHLIX TEHAEHLMWIA 1 METOLOB NPOrHO3MpoBaHus. CTPOro Hay4Hble
nogxofbl [lemapka, OCHOBbIBAIOLLMECS HA IMMUPUYECKUX AaHHbIX, PA3UTENIbHO OT/INYAIOTCA OT «XYLOXECTBEHH 0-
ro», WHTYWTMBHOIO MOAX0A4A W CAYXaT paluoHanbHON 6a3oii Ans pasp aboTKM AMHAMUYECKUX CUCTEM,
MeXaHNYeCKn MOPOXAAOLLMX PbIHOYHBIE CUFHA/bI. ITU CUCTEMbI, BLICOKO 3apeKOMeHA0BaBLUVE Ccebs npu paboTe
CO BCEBO3MOXHbIMW BUAAMU [AaHHbIX W Ha BCEX TUMAax PbIHKOB, @ TaKXe HOBbl & 3M(EKTUBHbIE UHAMKATOPBI,
BMepBble NPeACcTaBeHHble Ha CTPAHULAX 3TON KHUMW, NO3BOMAT YMTATENO KOPEHHbIM 06pa3oM YNyuyluuTb CBOO
TOProBYHO TAKTUKY.

KHura «TexHU4eckwii aHaiM3 — HOBas Hayka» HamucaHa [fia uuTaTeneil ¢ pasHbIM YpPOBHEM MOATOTOBKU.
HaunHas ¢ U3n0XeHns 0CHOB NOCTPOEHWS IMHWIA TPeHAa, aBTop fasee MepexoauT K OMUCAHUI0 OPUTMHAMBbHBIX
CMoco60B YCOBEPLLEHCTBOBAHMA WM3BECTHbIX W LUMPOKO WUCMO/b3YeMbIX WMHAMKATOPOB. HayuHbli Moaxod K
rpauyeckoMy aHanm3y, ONMCaHHbI B KHUIe, NO3BOMMT OMbITHOMY Tpeiifepy MOMOAHWUTL CBOW aHann TUYeCcKWii
apceHan LenbIM psSOM HOBbIX MHCTPYMEHTOB, a /19 HOBUYKA CTaHET MPOYHbIM (DYHAAMEHTOM ANs AanbHENLWNX
Hay4HbIX 1 NPaKTUYECKNX UCCe0BaHWIA.

«TexXHNYECKUIN aHan3 — HOBas Hayka» BrepBble MPeAOCTaBNAET LUMPOKON ayam TOPUM BOSMOXKHOCTb M3YUnTb
TEXHWYECKMe CEeKpeTbl OAHOW W3 Hambonee 3HaYMMbIX (Uryp COBPEMEHHOrO (MHAHCOBOro Mwupa. OHa,
HECOMHEHHO, CTaHeT OfHOW M3 Tex PefKWX KHUF, KOTOpble CMOCOBHbI OKasaTb CYLUECTBE HHOE BAMSHWE Ha

LENOBYI0 XXU3Hb B MUpE.

W3 npegucnosus MxoHa k. Mapdu:
«B TeyeHne nocnefHWX fBaguatv NeT ycayramu [emapka Kak KOHCY/bTaHTa M0/b30Ba /ICb /INLb KPYMHble
VHBECTULIMOHHbBIE MHCTUTYTbI, @ TaKXKe MHOrMe TPeidepbl, YbW UMeHa CErofHs CTanu nereHgoi. Ero ctpemneHve
K TOYHOCTW, HAYYHOCTW U1 COBEpLLIEH CTBY MO3BO/SET MPOABUHYTH PaHULbl TEXHUYECKOrO aHanm3a eLle Ha 0 AuH
war Bnepes. /IMeHHO NO3TOMY OH [eNMTCA C HaMW CBOMMM TBOPYECKMMU UAEAMW Ha CTPaHULax 3TON KHuru. B
cBeTe GecrnpeLiefleHTHOro BHUMaHWSA, KOTOPOe Y/AeNseTcs CerofjHa TeXHUYeC KOMY aHanusy, KHura sBnsetcs
KpaviHe HY>XHO 1 CBOEBPEMEHHO.

— [bxoH [x. Mapthn, aBTop 6ecTcennepoB «TeXHUYECKNIA aHanM3 (blOUepPCHbIX PbIHKOB»
N «M@XPbIHOYHDIA TEXHYECKUI aHaNN3»; TeXHUYECKMiA aHannTuk CNBC
«3Ta KHUra m3obunyet 61eCTALMMU TBOPHECKUMU KOHLIEMLMAMKU TEXHUYECKOro aHanmsa. lMNpekpacHas pabota,
MO3BONAKOLLASA NEPENTN OT CYOBEKTUBHBLIX METOLOB K 06BLEKTUBHBLIM CTPATErMAM 1 TaKT MKam».

— KopTHu CmuT, npe3ngeHT «lMuHHakn Kanutan MeHeI>XMeHT, VIHK.»
«Te, KTO 3HAKOM C HUM 1 ero paboTamu, HasblBaloT ero 61eCTALLMM aHaIMTUKOM, HeMpeB30i4eHHbIM co34aTenem
TOProBbIX CUCTEM>.

— XypHan «Pbroueps»
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«HWKTO He MOXET CpaBHUTbCA € [lemapkom. A 3Hato, UTo Yawm Mpaans B GUPXKeBbIX ONepaLmnax He CyLLecTByeT.
Ecnu 6b1 oHa 6b11a, TOM, HECOMHEHHO, YXKe Hallen Obl eex.

— [oxelivc BbsiHko, 3upekTop «Ap6op TpelauHr»
«Tom [lemapK — UCTWUHHBIN Nngep, KOTOPbIA [0 CErOAHSALLIHEro AHA ocTaBascs B TeHW. My6amnKal, us ero KHiru
— HacCTOALLMIA NePeBOPOT B TEXHNYECKOM aHaNN3e».

— Ponb@h BuHe, aBTOp KHUMM «MaTe-MaTuKa ynpasnieHns kanutanon!»
MHaukaTopbl, co3gaHHble Tomacom P. [emapkom, BK/O4eHbl B cnegytowme cucte mMbl: CQG, Bloomberg
Financial, FutureSource, Aspen Graphics, Bridge, ADP, Omega Tradestation, Knight Ridder.

B 6nvnkaiiluee BpeMs naaHWpyeTCs UX BKOUeHWe B cucTeMbl Reuters 1 Dow Jones Telerate.

£ noceALlato 3Ty KHUTY NogsaM, KOTOpble BHEC/IN SMOLIMOHafIbeIIZ, (*)I/I3M YECKMUIA, ,quOBHbIr/'I, I/IHTeJ'I]'IeKTyaI'IbeIIz
n I'IpOdI)ECCVIOHaﬂbeIVI BKnag B CTaHOB/IEHNE U pa3BuUTue Moel Kapbepbl B obnactu WNHBECTULIMOHHOIO 6un3Heca.

Be3 X BNMAHUS Ha MO YKU3Hb 3TO HaUYMHaHKE MOT/I0 TaK U 0CTaTbCsA NMULLb MeYTOl —

Moum fetam, Tu Ixeto, Kappu, MeraH, Poku, 3BaH 1 JOMUHUKY, 3a NOTPaAYeHHOE BPeMs U 3a UX TepreHue,

MO3BO/IMBLLNE MHE 3aKOHUNTb 3Ty KHUTY;
Moeii xeHe H3HcK 3a NOALEPXKKY U YMEHWe OrpaguThb OT BCAYECKUX MOMEX;

Moemy oTuy JIyucy v matepu Kapmunse 3a LEHHOCTY, KOTOPbIE OHU MHE MPUBSAN, 1 3a TO, YTO YKasanu BepHOe

Harnpas/ieHNE B XXU3HW;

Yunbsamy P. [pKoHCOHY 1 A. KeiT [XKOHCOH 3a Mpe foCTaB/eHHy0 paboTy, KOTopas Chbirpana BaXHYH pPo/b B

MOEIA XXU3HMK;

Mony Tbtogopy [koyHcy v Mutepy Bopuiy 3a NpuU3HaHWe W NOHMMaHWE NPOECCUOHANbHBLIX MPUHLIMMIOB

YNpaB/eHNs KanuTaioM;
BaHy X0MCWHITOHY 3a CUY fiyxa W NpeaBUAeHIe, HEOGXOAUMbIE /151 TOFO, YTOBbLI MHBECTMPO BaTb B GyayLLee;
Nappu Yunbsamcy 3a CTUMYN K TBOPUECTBY U CaMOCOBEPLLEHCTBOBAHMIO 1 33 APYXK6Y;

Uapmm Oun ®paHuyecka n [xoHy [u PpaHyecka 3a TO, YTO OHU HayyuIM MeHS He OCTaHaB/MBATbCA Ha

LOCTUrHYTOM M 6bITb FOTOBLIM K Heyfauam;

[Oesunuy Belikepy, M'mb66oHCy Bapky, 3ay Cukoxy, JleoHy KynepmaHy, Oxo [xeHepanucy, Tomacy XeHCOHY,
3HTOHM KonTony, kaky KaHkento, koHy Munnepy, bpaitaHy MNegepceny, 4-py eHtepy Mductepy, JKoHY

LLIHaingepy v BepHapgy C. 3urnepy Il 3a nx BKnag B MO UHBECTULMOHHYIO Kapbepy.

ABTOp BblpaxaeT 6narofapHocTb tupme "Jlopkukan ViHdopmeilH MawmHa, VHK." 32 npodeccmoHanbHyto
MoMOLLb B MOArOTOBKE rpadivkoB, COAEPXKALMXCA B 3TOW KHure. [hkosed) ['MTe MpoBen MHOXECTBO 4acos,
paboTas HaZ HUMW, NPX aKTUBHOM COAENCTBUM YUnbs -Ma APOHMHA U SHTOHWU KonToHa.

ABTOp Takke 6narofapuT pefakTopa usgatensctsa “[PkoH Yaiiim 3sHa CaHs" Maiinca TomncoHa, ero
NOMOLLHMKa [K3Kn YpuHu, Kapna Yabepa, usgatens, a Takke BCEX COTPYAHWMKOB KoMMaHwu "Mabn nkelwHc

[vsenonmeHT KomnaHn™.

ToproBsble 3HaKW.

Bce npaBa Ha 1CMosb3oBaHWe CrefytoLMx TOproBbiX 3HaKOB 3 akpenseHbl 3a Tomacom P. lemapkom:
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D-Wave Analysis - D-BO/IHOBOI aHann3

Daily Range Projections - [NporHo3vipoBaHne JHeBHbIX A1Mana3oHoB LieH
DeMarker Indicator - MingukaTtop demapka Price Countdown - OTcueT
Price Intersector - Moka3artenb nepeceyeHns LieHsbl

Price Setup - YcTaHOBOUHbIA Habop

Range Expansion Index (REI) - IHaeKkc paclunpeHns guanasoHa
Sequential - CekBeHTa

TD Breakout Qualifiers - TD-kaninhukaTopsl NpopbIea

TD Demand Line - TD-nmHusa cnpoca

TD Dollar Rated Option Ratio - TD-0THOLUEHVe OMLUMOHOB B Aonnapax
TD Line Breakout - MpopbiB TD-11HUK

TD Line Value - 3HayeHne TD-nHWK

TD Lines - TD-nmHun

TD New High-New Low Index - TD-MHAEKC HOBbIX MaKCUMYMOB-HOBbIX MUHUMYMOB
TD Points - TD-Touku

TD Price Points - TD LieHOBble TOUKU

TD Price Projector - TD LieHOBOI NPOEKTOP

TD Retracement Arc - TD-gyra Koppekuumn

TD Retracement Qualifier - TD-kBammkaTop KOppekumn

TD Supply Line - TD-nnHus npegioxeHus

TD Supply Points - TD-Touku NpeanoxeHns

Trend Factors - KoadunuymeHTbl TeHAEHLMN

CopepxxaHue

Mpeancnosme DxkoHa K. Mapdu

Mpeancnosue aBTOpPa K PyCCKOMY M3AaHUIO

MpeauncnoBue aBTopa K aMeprKaHCKOMY M3aaHuo

BBegeHuve

nasa l. Jlnumm TpeHga (Trendlines)

Bbi6op TD-Touek™ 1 noctpoeHne TD -AnHUiAn™
CoBepLueHCTBOBaHMe MeToda 0T60pa TD -Touek

MpenmywecTsa NpaBnIbHO Mo Bbibopa TD-Touek 1 TD-nHWUIA
LleHoBbIe NpoeKLum

TD ueHOBbIe NPOEKTOpPbI

Mouemy LieHOBble MPOEKLMM MOTYT He BbIMOHATLCA?

TD-n1HNI 60NbLLEA NPOTSHKEHHOCTN

BaxHeliLlee OTKPbITWE: OLEHKA MCTUHHOCTW BHYTPUAHEBHbIX LIEHOBbLIX NMPOP bIBOB
"naBa 2. Koppekuun (Retracements)

Bb160p TOUEK 1 KOIMLMEHTOB KOppeKLmn (retracement ratios)
TD-ayrun koppekuumn (TD Retracement Arcs)

Keanudmkatops! koppekumn (Retracement Qualifiers)
KoahdmumeHTbl TeHgeHUmn™ (Trend Factors™)

"naBa 3. CocTosiHMA NepeKynieH HocTu/nepenpogaHHocTy (Overbought/Oversold)
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MOHATKS YMEPEHHOT 0 1 Ype3MEePHOro COCTOSHUS NepeKyn NeHH ocTu/NepenpofaHHOCTY
O6Las cuTyaums Ha pbiHke

MHgekc pacumnpeHms guanasoHa (Range Expansion Index - REI) v nHgukatop Jemapka (DeMarker Indicator)
"naBa 4. BonHoBoi aHanm3 (Wave Analysis)

"naBa 5. HakonneHwue / pacnpegenervie (Accumulation/Distribution)

"naBa 6. CKkonb3sLwme cpegHue 3HaveHns (Moving Averages)

MnaBa 7. CekBeHTa™ (Sequential)™

YCTaHOBOUHbIN Habop (Setup)

Orcyet (Countdown)

Bxopa B pblHOK (Entry)

Bbixog 13 pbiHKa (Exit)

OrpaHuyeHwe yobITKOB - cTon-nocc (Stop Loss)

BbiBogp!

"naBa 8. LleHoBble pa3pbiBbl (Price Gaps)

MnaBa 9. MNMporHosnpoBaHne AHeBHbIX Anana3oHoB LeH (Daily Range Projections)
"naBa 10. CkopocTb n3MeHeHus (Rate of Change)

nasa 11. Akuymm (Equities)

HoBble BbIMYCKM - NepBOHaYasbHble My6AMYHbIE Pa3MeLLie HUS aKLii

Bbikynbl (Buy-Outs)

Pernctpauus HOBbIX aKLmid Ha Bupxe

HoBble MakCUMyMbl-HOBble MUHUMYMbI (New Highs-New Lows)

Typ60 MHAMKATOPbI

MoBbiweHne-noHwkeHre (Advance-Decline)

Mnasa 12. OnymoHbI (Options)

MnaBa 13. Mogenu ""Banbgo" (*"Waldo" Patterns)

3ak/oyeHmne

Mpegucnosue

Korga MHe BrepBble Monana B pykn HoBasi kHura Toma [lemapka, nocBs LeHHas TEXHUYECKOMY aHanm3y, f 6bin
HEMHOr0 03aflayeH ee Ha3BaHMeM. B KOHLE KOHLOB, TEXHWYECKMIA aHa/N3 He TaK XK "HOB". A cam, MOMHMTCA,
Hanmcan HecKoMbKO KHUI Ha 3Ty Temy. Ho, npoy utaB ee, A GbICTPO MOHA/, YTO KIOUEBOE C/I0BO B 3ar0/loBKe —
"Hayka". TexHMYecKnii aHann3 Bcerga 6bin 60/blle MCKYCCTBOM, YeM Ha YKOR. [aiiTe aByM "TexHapsam" rpadumk
OAHOI W TOM e LEeHHOW Bymary, 0AWHAKOBble MHAMKATOPbI, M OHU MOTYT cAenaTb fBa abCOMOTHO PasHbIX
3aK/1t0YeHUs. BO MHOrOM TEXHUYECKWIA aHann3, NOUCTUHE, — AETULLE TOr0, KTO M 3aHUMAaeTCs.

3Ta KHUra SBNfeTCH CBOEBPEMEHHOM NO MHOMUM NpUYMHaM. Bo -nepBbIX, TEXHUYECKWIA aHaM3 NONYNSpeH, Kak
HMKOrAa paHee. bnarogaps NOABAEHUIO MOLLHbIX KOMMbIOTEPOB M HEAOPOroro NPOrpaMMHOro 06ecrneyeHns gaxe
MeNKMe MHBECTOPbI 1 Tpeiaepsl NoAyUMAN LOCTYN B TAMHCTBEHHBIA MU P TEXHWYECKOrO aHanu3a. B nocnegHee
BpeMs pacTeT NonynsapHOCTb (Dbt YEPCHOW M OMLMOHHON TOProB/W, TaKnWe CAENKW CTa/N 3aKIHYaTbCs Aaxe Ha
(hOHZ0BbIE MHAEKCHI, JONTOCPOYHbIE Ka3HaYecKne 06513aTeNbCTBa 1 MHOCTPaHHbIe BatoTbl. UTO6bI He 0TCTaTb OT
3TUX BbICTPO MEHSIOLLMXCA PbIHKOB, TpelifepaM NPMX0OAMTCA BCe Yallle 06pallaThCa K MHCTPYMEHTaM 1 MeToAam
TEXHUYECKOro aHanu3a. Bcneactare yeuneHus MeXpbIHOUYHbIX CBA3EI MEXAY YeTbIpbMSi OCHOBHBIMU CEKTOpamm
PblHKA — TOBapHbIM, Ba/OTHbIM, ()OHLOBLIM U PbIHKOM AOMrOCPOYHLIX 0053aTeNbCTB — Tpeiaep BblHYXAEH

OAHOBPEMEHHO CN1egnTb 3a Pa3BUTUEM ropasgo 60/bLLEro Yncna PbIHKOB. ['no6anbHble CBA3M MeXAay pas3iMdHbIMn
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(hMHAHCOBBLIMU PbIHKAMU TaKXKe 3aCTaBNA0T ero 06paLaTbCs K MeTofam, No3s ONSIOLLMM MIHOBEHHO pearmposaTb
Ha CTPEMUTE/IbHbIE N3MEHEHUS PbIHOYHOW AMHAMIMKM, 8 UMEH HO — K METOZaM TEXHWNYECKOr0 aHa/In3a.

PocTy MonmynapHOCTU TEXHUYECKOTO aHan3a B 6OMBLLION CTENeHW CMo COBCTBYET W TeneBuaeHVe. B eXefHeBHbIX
[ienoBbIX HOBOCTAX Ha KaHase CNBC, TpaHCAMpyemblX Ha BeCb MU, TEXHUYECKOMY aHaNn3y YAensercs O4eHb
NpUCTa/IbHOE BHWMaHWe. HUKorfa paHee (PUHAHCOBbIE MPOrHO3bl, COCTAaB/ISIEMblE HA OCHOBE TEXHUYECKMX
MeTOZ0B, He 06CYXXAA/INCh eXeAHEB HO NePes CTOMb LUMPOKON ayauTopuelt. [laxke HayuHblii MAP CTan OTHOCUTb CS
K TEXHUYECKOMY aHann3y 60/1ee 61arockNoHHO, a BO MHOTMX Y4ebHbIX 3aBefjeHUsAX ero HaunHato T npenogasarb B
KauecTBe CaMOCTOATE/bHOI Yyue6 Ol ACLUMNHBI.

Bce 3T0 M03BONSET OLEHUTL BAXKHOCTb OCHOBHOW nien Toma [lemapka — Heo6xogumocTy 6oniee Hay4yHOro
nofxofa K TEXHMYEeCKOMY aHanusy. Ero npusbiB "MeHblle MCKYCCTBa, 60/blUe HayKu" OCOBEHHO aKTyaseH

Tenepb, Korja Bce Gosblie Ntofeli NPOHUKAIOTCA MHTEP eCOM K 3TO Teme. HauuHas ¢ hopmynnposku Gonee
YETKMX NpaBu NOCTPOEHUS IMHUI TPeH/a, aBTOP 3aTeM MEPeXOAMUT K OMUCaHNIO HOBbIX TBOPYECKMX MOAXOA0B K

UCMOMb30BAHWIO BO/IHOBOrO aHa/M3a, CKOMb3ALMX CPEefHMX, a Takke MHOTUX  [ApYrux TeXHUYECKUX
VHCTPYMEHTOB. [leMapK Mo-HOBOMY MepeoCMbIC/IMBAET TPaau LIMOHHbIE METOAbI W NpeAnaraeT Lesblii g CBOMNX
CO6CTBEHHBIX pa3paboToK. OH HEOAHOKPATHO NMOBTOPSAET Ha CTPaHWLAX KHUIW, Y4TO rNaBHOe B paboTe aHaIMTHKa

— TBOPYECKWA MOAXOA W CKPyMyfe3Has TOYHOCTb, &, 3Ha4WT, MOCTOAHHOE COBEpLUEHCTBOBaHWe. VMeHHo
6narofiaps 3ToMy eMy yiaeTcs NMOAHATb KaXK/bli METOZ Ha Ka4eCTBEHHO MHOW Y OBEHb.

B TeyeHue nocnegHux fgafuatv et ycnyramu [leMapka Kak KOHCY/lb TaHTa MO/b30Ba/IMCh /LLbL KPYMHbIE
VHBECTULIMOHHBIE MHCTUTYTbI, & TaKke MHOrMe TPelifiepbl, YbM UMEHa CErOfHA CTanm fereHaoi. Ero ctpemneHme
K TOYHOCTW, HAYYHOCTU W COBEPLLEHCTBY MO3BONSET NPOABUHYTL PaHMLbl TEXHUYECKOrO aHaimn3a eLle Ha oauH

war Brepes. VIMEHHO NO3TOMY OH [IeINTCS C HaMK CBOMMM TBOPYECKUMM UAEAMU Ha CTPaHMLax 3T ol KHuru. B
ceeTe GecrnpeLiefleHTHOro BHUMaHWSA, KOTOPOe Y/eNseTcs CerofjHA TEXHW YeCKOMY aHanndy, KHura ABfsetcs

KpaliHe HY>XHOI 1 CBOEBPEMEHHOIA.

ko . Mapdm

[bkoH K. Mapdu, aBTop KHUM "TexHUYecKkuint aHanm3 brodepcHbIX pbliHKOB' (Technical Analysis of the
Futures Markets) 1 ""MeXpPbIHOYHbIA TexHU4Yeckuii aHaams"  (Intennarket Technical Analysis) u
TEXHUYECKUA  aHaMTUK  KaHana (¢uHaHCcoBbiX HoBocTeli CNBC, sBnseTcA  NpesngeHToM

KOHCYNbTaLMOoHHOM thupMbl JJM Technical Advisors Inc.

Moum untatensm B Poccun

MHe Bbimana Gosbluas YecTb MPEACTaBUTb BaM CBOM PbIHOYHbIE WHAMKATO Pbl — MIOF MHOFOMETHUX
1CCneaoBaHUiA pbiHKa. Pa3pabaT biBasi pbIHOUHbIE CTPATErMN, s UCMO/Mb30BaT aMEPUKAHCKME 1 eBPONeicKIe PbiHKN
LieHHbIX BymMar U B KayecTBe MCTOUYHMKA WMH(OPMALMM, U KaK MOMUIOH A7s NOCMe AYIOWMX UCTbITaHWid. Ho s
YBEPEH, YTO TOProBble METOAMKMW, MPEAHA3HaYeHHble WM3HAYAIbHO /19 3aMafHblX PblHKOB W MO3BOMBLLME
Tpeiiaepam A06UTLCS BNEYaTNAIOLWMX YCMEX0B, OKaXKYTCS CTO/b Xe N4 OTBOPHbLIMU 1 Ha BOCTOKe.

Bonee TOro, § He YAMBAKOCb, €CAM HA HOBOM, pPa3BMBAlOLLEMCS (MHAH COBOM pPbIHKE, KaKOBbIM SIBAISETCS
POCCUIACKMIA PBIHOK, Pe3ynbTaTbl OKKYTCA elle 60/iee BMEYaTNAoWyUMMU. B UCTOPUM Takoe Cydanoch. XoTs
CTPYKTYpa LiEHHbIX Gymar, 06palLaloLLMXCA Ha POCCUICKOM PbIHKE, BO3MOXHO, MMEET CBOM CreLmdmnyeckue
0COGEHHOCTM, BCEX TPEiifepoB MUpa OBBLEAVHSIET eAMHas MCUXONOTUA U WAEHTUYHbIE 3MOLMM, HA KakoMm Gbl
PbIHKE OHU He paboTann. YenoBeueckas HaTypa, CTpax NPOMrpbILla W XKaxaa BbIMIPbILLA HE 3HAIOT SA3bIKOBbIX
KYNbTYPHBIX FpaHuL. Mo pbIHOYHbIE MOAE/IN MAE abHO YUUTLIBAKOT 3TV (PAKTOpPb W MO3BOMSKOT 6E30LLINGOUHO

onpenenaTb 06/1aCTV C MaKCUMa/bHbIM Y1 MUHUMA/TbHBIM PUCKOM.
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BONbLUMHCTBO PbIHOYHBIX @HAUTUKOB CMEAYHOT 3a TeHAeHLMed. OHU BXOAAT B PbIHOK TOMbKO NOC/e TOro, Kak
YAOCTOBEPATCH, UTO [e/iCTBUTENbHO CHOPMMPOBANCH MAakCUMyM WM MUHUMYM. K COXaneHuto, MMEeHHO 3Ta
NPUBEPXXEHHOCTb TPEAEPOB PbIHOY HOM TEHAEHLMM YacTO ABMISETCS NPUYM HOW BEPTHKANbHbIX B3METOB U NafeHuit
LIEHbI, LIEHOBbIX Pa3pblBOB, 8 B KOHEYHOM MTOre — HerpesCcKasyeMOoCTU W HEBbIMOSHEHNSA TOPTOBbIX MPU Ka30B.
YTo KacaeTcs MOMX TOProBbIX METOAMK, TO OHW MO3BOMAIOT MPOrHO3W POBaTh 061ACTU UCTOLLEHWS TeHAEHLMM, B
KOTOpbIX AaBneHue NPoAaBLOB MW NOKynaTeneli NOCTENEHHO OcnabeBaeT W rAe YB eNMYMBAETCA BEPOSTHOCTb
pa3BopoTa LieHbl UM M3MEHEHUS TEHAEHLMN.
B yacTHOCTW, 9 paspaboTan Lenyto cepuio KBanngurKaTtoposB MpopbIea, KOTOPbIE BHUMATE/bHDBIA Tpelifep MOXeT
YCMELHO NPUMEHATb HapAagy C TPaAWULMOHHBLIMW aHATUTUHECKUMU MHCTPYMEHTaMU — NWHUAMW TpeHfga, oc-
LMNNATOpPamMm nepekynieHHOCTW/NepenpofaHHOCTL, YPOBHAMMW KOPPEKLMK 1 Tak Janee - BaxHo cobntogats npu
3TOM Of{HO BaXXHOE YC/I0BME: HYXXHO [OCKOHa/IbHO U3Y4MTb CTPYKTYPY W 3HAY eHWe 3TUX MHAMKATOPOB, a 3aTem
MCUXONOTMYECKN NOAFOTOBUTL Ce6A K TOMY, YTO B KakOW -TO MOMEHT YCNoBUSA [/ paboTbl KBaIM(UKAT OpPOB
OK&XXYTCS HEBbIMOMHEHHbIMW 1 BaM MpUAETCH Urpatb NPOTVB mpeobnajatoLueii TeHAeHUMN. VIHbIMKU crioBamu,
ec/vi, HanpyMep, COrnacHo onpeaeneHHbIM KpUTep UM, LLeHOBOM NPOPbIB OK&XETCS NOXHbIM, Tpeligepy npuaercs
urpatb BOMPEKW OYEBMAHOMY MPOPbIBY, OTKPbIBaTh MO3ULMIO MPOTMB TEHAEHUMW W [eficTBOBAaTb BOMPEKM
rocrnofCTBYIOLMM Ha PbIHKE HACTPOeHMAM. Takyl TaKTWKY MPUHATb Hene rko, MOCKOMbKY OHa noasepraet
COMHEHMIO OCHOBHOW MPUHLMM CMEAOBaHWS 3a TEeHAEH LMeli: NMoKynaTb Ha CWUMbHOM PbIHKE W NpofaBaTb Ha
cnabom.
B cBfi3W ¢ pacnpocTpaHeHHbIM MHEHMEM, YTO TEXHWYECKUIA aHaiM3 — 3TO MUCKYCCTBO, a He Hayka, HeKOoTopble
Tpeiiaepbl He XAYT OT Hero 0CobbIX OTKPOBEHWIA. XOTA 5 TBEpPAO BEpto B TO, UTO PbIHOYHbIE METOAUKN MOTYT
6bITb 06LEKTUBHBIMY U MEXAHUYECKVMM, 1 He Gepycb YTBepXaaTb, YTO MOW pa3paboTKM — MocfiefHee C0BO B
3TON 06nacT. MHe 6bl 04eHb XOTENOCh, YTO6bI CaMW YMTATeNN MO3KCMEPUME HTMPOBAM W YCOBEPLLEHCTBOBANN
MOW VHAMKATOPbI. STO NO3BO/MT Ny 6XKe MOHATb U OLEHWUTb KOHLEMNLMW, U3/10 KEHHbIE B KHWUIE U CTUMYNMPYeT
yutaTens K AanbHeieMy OTTauMBaHWIO W COBEPLLUEHCTBOBAHMUIO PbIHOYHBIX METOAVK. MOCKONbKY B KOHEUYHOM
uTOre BONPOC, KakKylo akumMio Korja NnokynaTb, peluaeT cam Tpeiifep, BXHO, Y4TO6bl OH A0 KOHLA MOHWMan ¢ am
NPOLECC NPUHATMA PELLEHWIA 1 yMen NPUM eHATb ero Ha NPaKTUKe.
A npurnawaio Bac MOrpysnTbCs B MUP PbIHOYHBIX CTPAaTeruil, ONMWCaHHbIX B 3TON KHUrE, YTOBbl HayunTbCs
MPUMEHATb UX Ha MpakTuke. Ho He 3abbiBaiiTe, YTO Ge3ymnpeyHbIX METOAVK He CyluecTByeT. H o6eLialo uLb
OIHO — MCMONb3yA TLaTebHO pa3paboTaHHbIe, NOC/e 0BaTe/lbHble METOANKM A/ OMNpefenieHns ToYeK BXofa B
PBIHOK W BbIXOAA U3 HEro, Bbl MOy4KNTE HEOCTIOPUMOe MPEMMYLLIECTBO Nepes Konaeramm -Tpeligepamu.

Y[aum 1 ycnexoB Ha pbIHKe

Tom [lemapk

Mpegucnosue.

Ecnn Bbl WlLeTe MaHauero OT BCeX BalUMX Heyfay Ha 6Gupxke, OTNOXWTE 3Ty KHUTY B CTOPOHY: OHa Bam He
nomMoxeT. He npugymaHo ele cnoco6os, kak 6e30M604HO BKMaAbIBaTb AeHbrn. Pe3ynbTaTbl AesTenbHOCTH
Tpeiifepa ONPedensoTcs He TOMbKO CMOCOOHOCTbIO TP aBW/IbHO aHanM3vMpoBaTb PbIHOK, €My MPUXOAWT cs
YUMTbIBaTb LEbIA psag "BHeWHWX" (DaKTOPOB, BbIXOAALLMX 3a Mpefenbl COBCTBEHHO aH ann3a. B yacTHOCTW,
B&)XHENMLLMM 3/1eMEHTOM YCMELLIHO TOProB/M ABMSETCS YMenoe YNpaB/eHre KanuTa /oM, KOTOPoe npegronaraet
KaK COXpaHeHWe KanuTana, TaK W XKECTKYK AUCUMMAMHY. PamKn 3TOA KHUIM OrpaHuyeHbl 06CYXAeHVem
VHCTPYMEHTOB ¥ METOAOB aHa/in3a pblHKa, MO3TOMY f /MWL BCKO/b3b KacatoChb MNPWHLM MOB Ynpas/ieHus
KanuTanoMm W npo6seM PbIHOYHOW NCUMXONOrMW. ITO BOBCE HE O3H ayaeT, UTO Tpeidep, OCBOVBLUWIA TOMbKO
MEeTObl TEXHWUYECKOrO aHanm3a, He CMOXET "BbDKMTb"' Ha pPbIHKE W MOAYYNTb MPUOLIL. H NPOCTO XO4y
MOAYEPKHYTb, YTO W APYriie CTOPOHbI [eATeNbHOCTU Tpeiifiepa, He paccmaTpyBaeMble B 3TOW KHUre, UrpatT

PELLAOLLYO PO/b B MPEBPaLLEHNM MOCPEACTBE HHOMO Tpelidepa B NPOdeccuoHaa.
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Mos Kapbepa CKiafblBanacb O4YeHb Y[ayHO: MHe [0Benoch paboTaTb B KaueCTBe MapTHepa, KOHCYNbTaHTa,
CNYXaLLEero BO MHOTUX KPYMHEALINX WHBECTULMOHHBIX KOMMAHKAX COBPEMEHHOCTU. S Bblfl KOHCYNbTaHTOM B
KOMMaHWsAX, BO3r/aBMSeMbIX TakVMU BblAAIOLMMUCA NMYHOCTAMK, Kak [hxkopmk Copoc, Maiikn LLTaiiHxapAT,
JNeoH KynepmaH v JlopeHc TwLw,

paboTan MCNONHWUTENbHLIM AUPEKTOPOM B KoMnaHwu Mona Thiogopa o -yHca; BMecTe ¢ Yapan u dpaHyecka
Mbl OCHOBanM KOMMaHWK NO TOProBne LEeHHbIMU Bymaramu v ApYrMW (DUHAHCOBLIMU WHCTPYMEHTamu; 1
pyKOBOAWN (hbroYepPCHBLIM (DOHAOM BMecTe ¢ BaH X0 CUHITOHOM, a ¢ Jlappy YunbsimcoM pa3pabaTbiBa TOProBble
cucTeMbl. Kpome TOro, s KOHCY/IbTUPOBa PYKO BOACTBO TaKMX MHBECTULMOHHBIX TUraHToB, Kak MonamaH Cakc,
CuTn63HK, Mopra BaHK, OuckayHT KopriopeiiwH oty Heto -Mopk, Al Bit Om MeHwH, MuHHecota Ma iiHUHT
MeHWH, ATnaHTUK Puudung MeHwH, TpacT Komnanu o 33 YacT, Hbto-Mopk Naiit, Kpaiitepuon ®ang v
MHOTVX ApYyrux. Yacto Kaxpas u3 aTux KoMnaHuii Bbiniaumeana MHe 3a ycayru 6onee 100 000 gonnapos B rog.
XoTa BCe KAMEHTbl C OOMbLUMM YBaXEHMEM OTHOC MNCb K MOWM peKOMeHAauusm, Haubo/bliero ycnexa
Bo6unncb, Moyt 6e3 WCKMOYeHWs, Te, KTO CyMeNn COeAUHWTb MOMYYeHHYI0 WH(O PMaLMI0 C UCKYCCTBOM
ynpaB/ieHNs KanuTasoM W MHOTOMIETHUM OMbITOM PaboTbl Ha pbiHKe. OHW OTAAKOT JO/MKHOE PasHbIM PbIHOYHBIM
CTpaTerviM v UCMoNb3ylT UX B CBOeW paboTe, HO OKOHYaTENbHOE peLLeHWe NpU HUMAEeTCH TOMbKO Ha OCHOBE
NMYHOrO onbiTa. ECAn Bbl CpocuTe 3TUX NPOMECCUMOHANOB, €CTb /I Y HUX HEKWA CTWUAb TOPrOB/W, OHU
eVHOAYLLIHO OTBETAT, YTO UX CTWU/b BECbMa 3KNEKTUYEH, NMOCKO/bKY PeLLEeHWs NPUHUMAIOTCA Ha OCHOBE CamMoi
pasHO MH(OPMaLK, KOTOPas KaXeTCa MM B TOT MOMEHT OCOGEHHO BaKHON. JTO BCe PaBHO, YTO CMPOCWUTb
XXUBYIO NnereHay 6acket6ona Maiikna [xopfaHa, kak eMy yAaeTcs nepexBaTuTb MAY B BO3AYXe U TYT Xe Cf, enatb
TOYHbI OpocoK. TanaHT f[aeTcs CBblle, 3TO KaTeropus BPOXAEHHas, ero Henb3f MNepefaTb Apyromy.
CnocobHOCTb BbIFOAHO BKMaAbIBaTh AeHb™ oOnpefenseTcs 3HaHUAMU, UHCTUHKTAMU W ONbITOM NMOZO6GHO TOMY,
KaK TanaHT CopTCMeHa POXAAEeTCA Ha OCHOBE LIeIOro KOMM/EKCa HaBblKOB.

Ecnm 6bl MOXHO 6b1710 BbIBECTY (hopMyny (hMHAHCOBOrO ycnexa, paboTa Tpeiifepa BO MHOTOM noTepsina 6bl CBOKO
npuBNeKaTenbHOCTb. Lienb AaHHOW KHWUMM — BOOPYXUTb YMTATeNs MeTOAO0/M0rMeld, KOTopas Mo3Bo/UT cucTema -
TWU3NPOBaTb PasfNuHble METOAWMKM TeXHWYeCKOro aHausa. A Hafetocb, UYTO Bbl CyMeeTe WCMONb30BaTh
pe3ynbTaTbl WCCMEAOBAHWA M MOW OMbIT B CBOEA paboTe. MHe ydanocb YCOBEPLU eHCTBOBaTb MHOrMe
TPagWLMOHHbIE METOAMKKM, Ka3aBLUMECH paHblie YLepOHbIMA WM YCTapeBLUMMKU, TaK YTO OHW elie MOryT
nocnyXuTb Tpegepy.

B03HMKaeT BOMPOC — 3a4em Ae/MTHCA CBOMMM MAEAMU U pe3ynbTaTaMu UCCNeAoBaHui C LUMPOKOIA ayanTopue,
€C/I OHM Y)Ke MOMb3YHOTCA Mpu3HaHMeM? 03B0ONbTE COCNATbCA Ha WHLMAEHT, MPOWCLUEALLNIA HECKONbKO NeT
ToMy Hasag. Mo coBeTy NapTHepa, A KaK -TO NOCeTWN (hUPMY OAHOMO MHAMBMAA B XbIOCTOHE, KOTOPbIA 3aHUMasICs
Npofaxel PbIHOYHBIX CUCTEM. Kak TOMbKO A BOLLEN B ero ouc, OH H eMefIEHHO Hayan HaBsi3biBaTb MHE CBOM
nnatHele ycnyru. Yrtobbl y6eauTb MeHs B CBOel KOMMETEHTHOCTW, OH MOKasaj MHe [iBe CUCTEMbl, aBTOPOM
KOTOPbIX OH AK06bI fBNANCA. Ho aBTOPOM MX 6bin 5, M MO NapTHep BbICTaBM UX Ha NPOAAXY B MPOLLOM rogy!
MpeacTaBbTe cebe, kak A 6bln LOKMpOBaH. Ho ocnapuBaTb CBOE aBTOPCTBO S He CTasl, A MPOCTO yAanwuncs,
COCTaBMB OMpefeNieHHoe MHEHNE 0 YeCTH OCTU YNOMSAHYTOr0 UHAMBMAA U 3aKOHHOCTU ero 6u3Heca. STOT anu3of,
He 6bl/1 eAMHCTBEHHBbIM. C TeX NOp MHe YacTo [OBOAWIOCH BCTP eyaThb Ntofei, KoTopble 06bABNAAM Cebs aBTopamu
METOAMK, CO3[aHHbIX MHOMA.

My6nnKys 3Ty KHWTY, f NbITalOCh 3aLWMTUTL CBOWM aBTOPCKME Mpasa 1 npasa COBCTBEHHMKA, KaK Obl CTaBA CBOIO
NoANMChL NOJ, BCEMM CBOMMMU pa3paboTKamu.

1 HafietoCh, UNTaTeNb OLEHUT BCIO BXKHOCTb 3TOT0 BKMaAA B YXKe MMetoLLmecs paboTbl MO PbIHOYHBIM

cTpatermam. K coxaneHuto, caMoMy MHe He NocYacT/IMBMIOCh NPOYMTaTb OPUTMHANBHBIX PaboT APYrMx aBTOpoB

B TO BPEM#, KOrAa fi Ha4MHa 3aHMMaTbCA CBOMMM MCC/e OBaHWAMM. BonbLuas YacTb MHGOpPMaLIMK B 3TON

06/1aCTV 6bINa Pacn/bIBYaTON 1 HEMOMHOM.
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Mpu1BOXY 3AeCh CI0BA MOETO Apyra J1app M Yunbamca, CKadaHHble MHOTO fIeT TOMY Ha3af. Kak Gbl Mbl HIA
cTapa/1ch NMPOCBETUTH Tpeiifepa, Coo6LLas eMy Camyto BaXKHYH MH(OPMALIMIO, OH HEN3GEXHO pasoyapyeTcs, Bce
3a6yeT UM Y Hero NPOCTO He XBAaTUT BOMM 3(h(he KTMBHO MCMOMb30BaTh 3TO HA NpaKTWKe. Hajetock, Bac He
MOCTMIHET 3Ta NevasibHas y4acTb W Bbl YCMELLIHO NPETBOPUTE MOM METOAMKM B XKM3Hb, 0Ka3aB TEM CaMbIM, YTO
Nappu 6bin Henpas.

1 paa NOAENUTLCA C YMTaTENEM CBOUMM UHTENNEKTYabHLIMI NPOAYKTA MU, KOTOpbIE SBNAKOTCS UTOTOM
MHOFONIETHWX WCCMe0BaHNIA PbIHKA. HEKo Topble 13 HIX YyKe 06CYXAaNCh Ha CeMUHapaX, HO TO/bKO B 3TOM
KHUre MHe yaanock co6paTh 60/bLUYIO YacTb CBOMX PaboT BOAMHO. A — eAMHCTBEHHbI aBTOP BCEX
NnpefCTaBNeHHbIX UCCNEA0BaHNIA. Haetoch, UTO MaTe pran NOKaXKeTCs BaM OPUTMHANbHBIM 1 CBOEBPEMEHHBIM,
XOTSl HEKOTOpbIe TEOPETUYECKIE MOMOXKEHNS! BOHUKAM MHOTO NIeT TOMY Ha3af, [0TOBS 3Ty KHUTY K Ny6AMKaLmu,

A UCMbITbIBAN HEU3BACHUMYIO PafoCTb. Hafetock, YTo, UnTas ee, Bbl UCMbITaeTe TO Xe YyBCTBO.

Tomac P. lemapk

XO0Ts aBTOp U U3fatesb CUMTAKT, UTO VIH(I)OpMaLI.I/Iﬂ, OaHHblE N coAepXKaHne 3TON KHWUIW ABNAKOTCA TOUYHBIMMW, OHN
He JaroT FapaHTI/IVI NX TOYHOCTW M NMONHOTLI N HE NPUHNMAIOT Ha cebs1 HNKaKON OTBETCTBEHHOCTMW. He cnepyet
nonaratb, YTO TEXHUYECKNE METOALI N MHAMKAT OPbl, ONMNCaHHbIe B KHUT'e, MPUHECYT BaM I'IpVI6bI}'Ib M YTO OHU He
MOTYT NMPUBECTU K y6bITKaM. Toprosng Ha Ct)VIHaHCOBbIX PbIHKaX conpsXeHa Kak C BO3MOXXHOCTbHO BbINTPbILLA,

TaK ¥ C PUCKOM MoTepb. MpoLuible pe3ynbTaThl He FapaHTVPYHOT YCn exa B ByayLem.
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BsepeHve

MpocTo yaMBUTENbHO, Kak GepeXxKHo OXpaHseTcs (M3NYEeCKOe 340pOBbe MOTPEOUTENel NeKapCTBEHHOM
NPOAYKUMM — Ha 3TUKETKe BCerda ykasblBaeTcs TOuHas popMmysa COLEPXXMMOro M ero coctas. C gpyroi
CTOPOHbI, BbI3bIBAET 032604EHHOCTb TOT (aKT, YTO (PUHAHCOBOW 6e30MacHOCTW MHBEC TOPOB HE YAENSeTcs CTO/b
MPUCTaNbHOTO BHUMAHWS, W He CYLLECTBYET >KeCTKMX Tpe6GOBaHMA K TECTUPOBAHWIO W a Hanusy MEeTOAMK,
UCMONb3yeMbIX 418 TOProBAW MX CPeAcTBaMu. F ¢ rpyCTbIO CMOTPIO, Kak Bpofe 6bl pa3yMHble 1 06pa3oBaHHble
MO NPUHMAMAIOT PeLLEHUs, OCHOBbIBAACH Ha YMCTO "Xy [OXECTBEHHbIX", CYObeKTUBHbIX METOAaX aHanusa, Tem
CambIM PUCKYS OF POMHbLIMU CyMMaMmu. Pa3ymMeeTcs, NPUMEHEHNE TeX UK MHbIX CTpaTernii onpaBablBaeTCs TeM,
YTO KOrja-To B MpOLLNOM OHW paboTann addekTnBHO. K coxaneHuto, 3To 6biio B npownioM. Kpome Toro,
3aMNoMUHAIOTCA TO/MbKO YAauu, Heyaayu, Kak npaBusio, UrHopMpYyHoTCA.

CNMLLKOM 4acTO aHa/MTUKW He BUAAT CTPYKTYPbl TOA WM WHON METOAMKM U He MOryT “BblyauTh" Haubonee
B&XKHbIX €e 3/1eMeHTOB, KOTOpble, COOGCTBEHHO, ABMAIOTCA KAKOYOM K ycnexy. [MpoaHanv3npoBas OrpoMHoe
KO/IMYECTBO PbIHOYHBIX CUCTEM, A BbIIBUN LENbIA pAg Takmx 31eMeHToB. Hidke A MOApo6HO onwwy 3Tn
3/1eMeHTbI, NPOUNNOCTPUPOBAB UX C NMOMOLLBIO TPAIUKOB UM UHBIX 3MIMPUYECKUX LaHHbIX. STa KHUra NMoMoXeT
BaM CTaTb XOpOWMWM TpeigepoM. He o06s3aTenbHO cornawarbCsd CO BCEMW Me TOAMKAMU W TUnoTe3ami,
U3M0XEHHbIMM Ha ee cTpaHuuax. UTobbl OTTOUMTb CBOE MacTepPCTBO, AOCTATOYHO O BNALETh /INLLb HEKOTOPLIMU U3
NpeanoKeHHbIX KOHLEeNLWii.

CyLLecTByeT TpU pasnuHbIX NOAX0Aa K aHanm3y rpaukoB. MepBblii ABMSETCH NOBEPXHOCTHBLIM, CYObEKTUBHBIM
1 OCHOBbIBAETCH, MNaBHLIM 06Pa3oM, Ha MHTyMLMK. Kopoye roBops, 3To 06bl4Has "yragaiika”. OH He TpebyeT Hu
CTPOroro aHanu3a, HY 00O0CHOBaHMsA, MO3TOMY 6ONLLUMHCTBO TpeligepoB paboTaeT Ha 3TOM 3/eMEHTapHOM
YpOBHe. K coxaneHuto, B yrogy npocToTe v ya06CTBY OHW XXEPTBYHOT NOrMKOW M NOCNe0BaTeNb HOCTbHO.

BTopoit nofxog cBA3aH C CO3AaHMEM PbIHOYHBLIX MHAWMKATOPOB, KOTOPbIE MOMOTatoT OMNpefenaTb C OCTOAHMA
nepeKyneHHOC-TM/NepenpoLaHHOCTH PbiHKa. XOTS AOBOMLHO MHOTME Tpeligepbl XOTs Obl YACTUYHO UCMONL3YIOT
3TOT TUM aHanu3a, OHW, Kak MpaBWo, OrpaHUYMBAlOTCA TOMbKO CaMbIMU W3BECTHLIMW WHAMKA TOpamu ©
NPUAEPXKMBAIOTCA OO6LLENPUHATLIX CNOCO60B MX MCTOM KOBaHWA. [pyrmn cnoBamu, B MX paboTe MOHOCTLIO
OTCYTCTBYET TBOPYECKWI NOAXOA. STW Tpelifepbl He MbITAlOTCA CO34aTb CBOWM COGCTBEHHblE MHAWMKAT Opbl WK
YNYYLWUTb YXKe CyllecTytolime. Kpome TOro, OHW CBA3bIBAIOT C 3TUMW MHAMKATOPaMW W3MULLHE 60/bLluve
OXMJAHMA N He 3aMeyatoT UX HeOCTaTKOB.

CambiM  3()(PeKTVBHLIM W LEHHbIM SIBASETC TPeTUA MOAXOA — pa3paboTKa CUCTEM, CMOCOGHbIX
reHepuMpoBaTb CUrHa/Ibl K MOKYNKe W npojaxe. OfHAKO Aaneko He BCe aHaNIUTWKW 061afaroT LOCTaTOYHbIM
YPOBHEM 06pa30BaHs, OMbITOM U XenaH1eM Mo CTOSHHO 0TTa4yMBaTb CBOE MacTepcTBo. Ha cTpaHuLax aToli KHUMm
5 HaMepeH NoApo6HO PacCMOTPETb MPOLECC 3BOMOLMM Tpeiigepa OT MepBoro, “Xyf, OXEeCTBEHHOr0", YPOBHS K
TPeTbeMy — YPOBHIO YTOHYEHHOIO MeXaHWYecKOro aHanuM3a. Ha KOHKpeTHbIX npuMepax N MOKaxy
NpevMyLLecTBa UCMONb30BAHUSA NOrMYeCKM 6e3yNpPeyHbIX CUCT eM U CTPOTUX METOANK.

Mpe3ngeHT MepbepT MyBep MeyTan 0 TOM, YTOGbI OTbICKATh “"OAHOCTOPOHHEr0" 3KOHOMUCTA, KOTOPbIA HUKOrAa
6bl He 1CMo/b30BaN (hpasy ""C APYroi CTOPOHBI..." B CBOMX 3KOHOMUYECKMX NPOrHo3ax. Takas "gBYCTOPOHHOCTL"
SBMSAETCA OT/IMUYNTENbHOM YEPTO MHOMMX COBPEMEHHbIX aHaIMTUKOB. OHWM 06/1aat0T MOWUC TUHE YHWKa/IbHOM
CMOCOBHOCTLIO rOBOPUTL B3aMMOMUCK/IOYatOLLMe BeL. DTOT HeAOCTATOK /IErKO NPeofoeTb, eC/N MO/Mb30BaTLCA
MEeTOAMKaMK, MOAPOGHO OMWCaHHLIMU B KHUre. B uaeane Bbl nepectaHeTe 3aBUCETb OT MHOIOYMUCAE HHbIX
COBETYMKOB W GyeTe B JOCTATOYHOW CTEMEHN OCHALLEHbI HOBEMLLMMMN AOCTUXEHUAMMN B 0BACTU TEXHUYECKOTO
aHanusa, 4Tobbl NPUHWMATL Ha CebBs BCIO MOMHOTY OTBETCTBEHHOCTM 32 CBOW AEWCTBMA U pelleHns. O6pas Ho
rosops, “MepcT ykasyrLmiA" BygeT HanpaBneH TOMbKO Ha Bac. MeToauku 1 mpaswia TOProB/M, CMOCOGHbIE
NOZAPUTL BaM MOJTHYK0 HE3aBUCKUMOCTb, MOAPOBGHO 0O6BLACHAKTCA Ha CTPaHWLAX 3TOW KHUMWM. BMECTO TyMaHHBbIX,

pacnnbiBYaTbIX METOAOB aHa/n3a Bbl Haﬁ,que 3/ieCb YETKO onpeaeneHHble PbIHOYHbIE CTPAT ernu, war 3a warom
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BedyLume K ycnexy. Bbl 60nblie He CMOXeTe OMnpaBAblBaTb CBOW HeyAauu Tem, YTO TOProBa/iM C OFNSAKON Ha
3aKOHOMEPHOCTU MPOLLIbIX PbIHKOB. MPUMUTUBHBIE CYObEKTVBHBIE CMO COBbI OMnpeseneHns 6naronpuaTHbIX 30H
MOKYMKN U NPOSAXM "3a4HUM YWUCNIOM" BbITECHAIOTCA 6E3yKOPU3HEHHBIMW MEXaHWYeC KUMU  MeTofamm,
MO3BOMIAOLLMMI MPOrHO3MPOBATb TOYKM BXOAA B PbIHOK W BbIXOAA M3 HEro. BoT Torga AeicTBUTENbHO HAYHETCS
NpoLecc NpeBpaLLeHns "XyA0XHMKa -rpaducTa” B 3penoro TeXHU YeCKOro aHannTuKa.

1 PEKOMEHAYI0 YATaTEeNtO B3ATb M3 3TOM KHUMW TOMLKO TO, YTO AOCTYMHO €ro NOHUMaHWIO U C OrfacyeTcs ¢
ero COBCTBEHHO/ TOProBO/ TaKTUKOWA. BOMbLWIMHCTBO METOAMK W KOHUEMUWiA, Mpes CTaBMeHHbIX B  HeA,
€CTeCTBEHHO AOMOMHAIT APYr fpyra, HO BCe OHW TaK Pas/inyHbl, YTO OCBaMBaTb UX MOXHO B /11060 nocnego -
BaTeNlbHOCTW. Bce 3TO co3faBanoch B TeyeHue Gosiee yeM [ Bajuaty Tpex fieT paboTbl Ha pbiHKe. [103TOMy He
CTOMT OT4YamMBaTbCs. €CM BaM He YAanoCb OXBaTUTb BCE CPpasy, A4NA 3TOro NOTPebyeTcs HeMano YCUMNA.
OcBauBaiiTe MaTepuan nocTeneHHo. Pa3fnyHble Npo6ieMbl 0XBauyeHbl B KHWUre ry6oKO W BCECTOPOHHE, YTO
3HAUMTENbHO YNpoLaeT MoHUMaHWe. B TO e BpeMs TemaTuKa rnaB HacTO/MbKO pasHoo6pasHa, YTo Mo3BonseT
YuTaTeN0 COCPESOTOUNTLCA TOMbKO HA TOM, YTO MHTEPECYET €ro B faHHbIA MOMEHT, He BHMKas B CyTb COCEAHMX
pa3genos.

Mow B3rnsabl U KOHUENUMKW, MpeAcTaBeHHble B 3TOW KHWre, SBNAKOTCA H eTPaAWULMOHHBLIMU WU B KOpHE
OT/MYAKTCA OT TOro, YTO M3yyanu WM Yem MO/b30Ba/MCb B CBOE Bpems GOMbLUMHCTBO Tpel AepoB. 3TO
OPUTMHANbHBIN, CBEXWIA NOLXOL K CambIM PasHbIM 06/1aCTAM HayYHON AUCLMNANHBI — TEXHUYECKOro aHann3a.
botock, HEKOTOpbIe COUTYT MeHS MKOHOBOpLEM, BA pebe3rn pasbusatowum ctapble 4o 6pble npasuna 1 HopMbl. A
VICKPEHHe Hafietocb, YTO YnATaTeNM BOCMIPUMYT 3TV HOBLUECTBA B TOM KOH TEKCTE, B KOTOPOM OHW MpefcTas/ieHbl 1
B KOTOPOM OHMW paspabaTtblBainCb. ITO HOBble, 3aXBaTblBatOLLye CTPATEri BAOXKEHWS KanuTana, Cnoco6Hble
3aMEeHUTb, YNYULINTb U AONOAHUTL TPAAM LMOHHbIE METOAbI TOProBAW. N8 HauMHAKOWMX TPeiaepoB aTa KHUra
CTaHeT TeM MOLLHbIM (DYHAAMEHTOM, Ha KOTOPOM MOXHO CTPOWUTL COBCTBEHHYIO UCCMEA0BATENbCKYIO 6asy.

Bce MeTOAMKM, U3N0XKEHHbIe B KHUre, NpefHasHaueHbl, B NepByto o4yepedb, ANd aHann3a (rHaHCOBbIX PbIHKOB.
OfHako MO OMbIT [JOKa3blBaeT, YTO OHU UMEKOT YHUBEpPCaIbHOE MPYMeHeHWe B TeX 06nacTax, rae MMeetcs
60/1bLLI0E KO/MYECTBO [AaHHbIX, MpeAcTaBneHHbIX rpaduyecku. Monarato, 4To 06as HayyHas AWCLWNMHA,
MCMONb3YHoLLas KOMIMYECTBEHHbIE METOAbI U MOHA TWe "TeHAeHUMW pa3BUTWA", ABNAETCA NOTEHLMANbHLIM NOneM
4N NMPUMEHEHNS METO0B TEXHWUYECKOro aHanu3a. B 4aCTHOCTW, MHe NPUXOAMUIOCH PacCcUMTbIBATb KOPPEKLUM,
OPVEHTVPLI W MPOEKUWU B Pa3/MYHbIX Aafiekux ApYr OT Apyra 061acTax: OT MPOLEHTHbIX CTaBOK W Apyrux
(heHOMEHOB 3KOHOMUYECKOW CTATUCTUKM [0 3aKOHOMEPHOCTel Murpaumm ntuy,. A 6yay UCKpeHHe pag, eciv Bam
yAacTcs, KPWUTWMYECKW MEepeocMbICIMB MET Ofbl, OMUCaHHblE B KHWrE, MEPEHECTU WX Ha HOBble 06/1acTy
uccnefoBaHus. Hafeloch TakkKe, YTO KHWra NoABUIHET uuTaTens Ha COBCTBE HHble HayudHble U3biCKaHUA. MHe
BCErja He HpaBUOCh, YTO GOMLLUMHCTBO Tpeld AepOB MOX0XKM Ha HECbITPaHHbIX YeTBEPTb3ALMTHUKOB B yTOONb -
HOI KOMaHfe — nac NPUHUMALOT, a NepesiaTb ero He MOryT.

A 6bIN CBMAETENEM TOrO, KakK Ha MPOTSXXEHUN MHOTVX /IET Pa3BUBA/ICA TEXHWYECKWIA aHaM3: OT MCMO/b30BaHMs
NPOCTEMLINX KanbKyNATOPOB 0 TaKMX 3K30TUYECKUX BbICOKUX TEXHOMOMWIA, KakK WCKYCCTBEHHbIA WHTENNEKT,
Teopus Xaoca, OMTUMMW3ALMOHHbIE MOAENN, HeMpOHHble CeT W Tak fanee. HacTynneHvwe nepefoBoi
MaTeMaTU4ecKoi TeoOpuK M HOBEMLLErO NPOrPaMMHOrO 0Becrey eHns NPUBeNo K TOMY, YTO Tpeidepsl yTpaTunu
MHTEpPEC K MPOCTbIM, OCHOBOMOMAratolWyM aHaIUTUYECKM METOZaM W WHCTPY MeHTaM, KOTOpble MHOFO fieT
ABMAAMCL “paboueli nowagkoil”. OfHaKO eaMHCTBEHHOE, 4YTO CMOFM fAaTb BbICOKO WHTENNEKTYa/lb Hble
TEXHONOTMM — 3TO YyBCTBO 6€30MacHOCTU, MO 6OMbLUe 4acTW BecbMa 06MaH4MBOE; a BOT BbIJAMOLLMXCA
pe3y/nbTaToB MX MPUBEPXKEHLIbI JOCTUYL He cymenn. Bce 3TO N03BO/SET MHe NPeACcKasaTh BO3POXAEHME NHTepeca
B 6nvkaiilem Oygyllem K npocTbiM aHaNUTUYeCKMM MeTogam. f TakkKe Hafelch, 4TO MOSi KHUra MoCnyX WUT

CBOEro pofa KaTa/n3aropom 3TOr0 BO3POXK AEHMS!.

MABAI
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NNHUN TPEHAA (TRENDLINES)

He3aBMCMMO OT TOro, KakoMy TWMy aHanv3a OTAaeT MpeAnoyTeHWe Tpeil fiep — yHAAMEeHTalbHOMY WK
TEXHWYECKOMY, — paHO UM MO34HO NPW COCTaBMEHNMN PbIHOYHBIX MPOrHO30B OH 06PALLAETC A K MOHATUIO "INHMA
TpeHaad" (trendline). OfHako, HECMOTPSA Ha LLUMPOKOE MCMOb30BaHWE NMHWIA TPEHAA B rpadvueckom aHanuse, He

CYLLLECTBYET €AMHOT0 MHEHUS OTHOCK Te/IlbHO METOAOB MX MOCTPOEHWS U W HTepnpeTaumun. iHorga npocTo nopa-
)aeT Cy6beKTVBM3M U MPOM3BO/ B TOM, KakK 3TOT BaXKHEWLUMA UHCTPYMEHT TEXHUYECKOTO aHann3a NpuMeHseTcs
Ha MpaKTuKe. HUKOro He yAMBASET TOT (DaKT, YTO pasHble aHAMUTWKKM, NOMb3YACh WAEHTUYHBIMUA AaHHBIMU 3a

OAMH 1 TOT e Mepuog, BPEMEHN, BblYEpUMBAOT abCOMOTHO pasHble IMHWUK TpeHAa. bonee TOro, 04WH M TOT X €
aHIMTWK B Pa3HOe BPEMSi MOXET Mpe ACTaBUTb OAHY U TY Xe PbIHOYHYHO CUTYaLMIO ABYMS Pa3/IMUHBIMUN IMHUAMM
TPeHfa B 3aBUCUMOCTM OT TOFO, YTO MPUB/EKO €r0 BHUMAHWE B TOT WU UHOW MOMEHT. MoHATUE "nnHUs TpeHaa"

3a4acTyl0 TPaKTyeTCsi HEOAHO3HAYHO W HerocnefoBaTensHo. OfHaKo cnefyeT MOMHMTb, YTO M3 MHOXecTBa
BO3MOXHbIX JIMHUIA TpeHAa WCTUHHON NBAAETCA TOMbKO OfHa. MHe ypanoch paspaboTtaTb 3(eKTUBHYH

MeTOAMKY Bbibopa ABYX KPUTUYECKUX TOUEK, HEOOXOANMBIX 415 MOCTPOEHUS UCTUHHOW IMHA TPeHAa.

Ha 370 ywwnu rofbl KponoTAMBOrO MCCNlefjoBaTeNbCKOrO Tpyda W mocnedyrolias anpobauus pesynsTaToB Ha
npakTuKe. B pesynbTaTe rpagyyeckuii aHanm3 MHWIA TpeHaa yTpaTun 6biyio Cy6beKTUBHOCTL 1 MPeBPaTUCA B
UMCTO MeXaHWYecKyro npoueasypy. MosiBUIUCH YeTKME KPUTEPUM WCTUHHOCTW MPOPbLIBOB /MHWWM TpeHAa U

BO3MOXXHOCTb JIerkO pPaccyuTbiBaTb LIEHOBbIE OPMEHTUMPbl, 4TO CaMO MO ceGe AOCTATO YHO [/19 CO3faHWA
MONMHOLIEHHbIX TOPrOBbIX CWUCTEM. LleHOBble PaspbiBbl U 3HAUYWTENbHbIE W3MEHEHWS LieH B TeUYeHue TOProBoii

CEccumM Nprobpen 3HaUMMOCTb, O KOTOPOIA paHbLLie MPUXOAMUIOCH TONbKO MeUTaTh.

Bbi6op TD-Touek™ u noctpoeHne TD-ANHNIA™
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Puc. 1.1 Obpatute BHUMaHWe, YTO NOCTEMEHHOE CHUXKEHNME LieH OTPaXKEHO HUCXOAALLEN NMHKER "npeaioxeHuns";

LIEHOBbIE MNKKX N BNaANHbI TaKXe MocneaoBaTe/IbHO CHMXXaKOTCA.
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Source: Logical Information Machines, Inc. (LIM}, Chicago. IL.

Puc. 1.2 MocTeneHHOe NOBbILLEHME LiEH OTPaXXEHO BOCXOASALLEA NMHUMER “crpoca”; LeHOBble MUKW U BrafguHbI

TaKXXe nocneaoBate/ibHO NMOBbILLAKTCA.

[JBWKeHVe LieH AVKTYeTCS CMPOCOM M NpeanoxeHuem. ECM cnipoc NpeBbILLAeT NPe/IoKeHe, TO LeHbl pacTyT; U,
HaoB0pPOT, €CNM MPEATIOKEHUE MPEBbILAET CMPOC, TO LEeHbl MajatoT. BCe 3KOHO MUCTHI Pa3AenstoT 3T
OCHOBOMO/Ararolme NPUHLMNGLIL. FpadMuecKy [Ba BbllLEYNOMAHYTbIX (DEHOMEHa W306paXxaloTcs Tak, Kak
MoKasaHo Ha puc. 1.1 1 puc. 1.2: NpeIoKeHne — HUCXOAALLENA NMHIUENA, CIPOC — BOCXOASLLEN.

CNOXHOCTb 3aK/HOYaeTCs B BbIGOPE 0COGLIX TOUEK, UYepe3 KOTOpble MPOXOAAT 3T NpsAMble MHUKM (CM. puc. 1.3).
Kak npaBuio, aHanMTWK MPUBHOCWUT W3PSAHYIO [AOM0 CY6bLEKTMBM3MA B MOCTPOEHWE NWHWIA TpeHaa. Tak,
ABWKEHUE LiEH Ha PbIHKE MPWHSATO paccmaTpuBaTh B pe TPOCMEKTUBE — OT MPOLLAOro K GyAyliemy, noatomy U
[aTbl Ha rpaduKe NepeumncnsAoTCs cesa Hanpaso. COOTBETCTBEHHO NMHUM CMPOCA M MPEANOXKEHNs CTPO STCH U
pacronaratoTCs Ha rpagmke cfneea Hanpao. VIHTYWUWs MOACKA3bIBAeT, YTO 3TO HeBepHO. [BIDKEHME LeH B
HaCTOSALLMIA MOMEHT ropasfo BaXkHee, YeM ABVXKEHUE PbIHKA B MPOLLIOM. VIHBIMU CIOBaMM, CTaHAAPTHbIE MHIAN
TpeHZa [O/MKHbI BbIYEPUMBATLCS CMPaBa HANMEBO Tak, YTOGbl B MPaBOi YacTW rpagimka 6bIM camble MocnegHue
JaHHble O COCTOSIHMM PbiHKA. MoHaYasy 3TO M OXET MOKa3aTbCs HEeoBbIYHbLIM, HO MOV COGCTBEHHbIA OMbIT U
06LUMPHbIe HAGMIOAEHNS NOATBEPXKAALOT LIeNecoo6pasHOCTL Tako ro NOAX0AA. He CTOWT XepTBOBaTb TOUHOCTbIO U
NOTMKOI BO MMs NPOCTOThI. O6LLENpUHATAas NpoLieaypa NoCTPOEHNS MHOXECTBA IMHWIA TPEHAR, 13 KOTOPbIX 04Ha

MWNOCTUBO NonaraeTcA BepHOVI,
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Cotton
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Source: Logical Information Machines, Inc. (LIM). Chicago, IL.

Puc. 1.3. OUeBMAHO, UTO TEHAEHLMIO B PA3BUTUM LIEH MOXHO rpadiMueckit NPeaCcTaBUTL Pasnny HbIMU NPAMbIMIA
JMHVUSIMU. T11aBHBIM MOMEHTOM SBAISETCS BbIGOP U3 MHOXECTBA TOUEK ABYX KIHOUEBbIX. VIMEHHO Yepes HUX
MPOXOAUT UCTUHHAS IMHUA TPEHAA.

TaKKe TPELNT HETOUHOCTBLIO U MOMHBIM HEBHUMAHUEM K MENKUM AeTansam. Mexay Tem ycrnelHoe npuMeHeHue
NVHWIE TpeHAa TpeGyeT OT aHAIMTUK A MOBbILIEHHOV BHAMATEIbHOCTM 1 NOC/E J0BATENbHOCTH.

BMeCTO TOro 4YToGbl MPOCTO CHOPMYNMPOBATL HABOP MpaBWA AN1S BEPHOTO OT6OPA KPUTUUECKUX TOYEK, s
X0Uy pacckasaTb OfHY MOYUNUTE/bHYIO UCTOPWIO, KOTOPas MPOM30LL/Ia CO MHOI M MOMM KOM/IEroii neT ABaduaTth
TOMY Has3ag. OHa MOCNyXusa CBOEr0 pofa KaTasy3aTopoM W MOMHOCTLIO MepeBepHysa MOW BO33PEHUS! Kak
aHanMTUKa. B Ty nopy s 1 MOii Konnera — HauvHatowme Tpeiiaepbl — Gbin NOMHOCTbLIO MOT/OLLEHbI PbIHOYHOI
CTUXUel. AHanM3 [ABWKEHUS LeH CTan He MPOCTO Haleil mpoceccueli — OH GyKBasbHO NPeBpaTWiICcs B
HaBaXkeHVe. BepHyBLINCL JOMOIA, Mbl XBaTalMCh 3a TeNnedoHHble TPYGKW 1 yacamm 06CYXKAannM Heobblu Hble
rpaduueckue Moaenun. B onH 13 TakMx BEUEPOB Mbl J0IT0 06CY)XKAaN B3aUMOECTBIUE Pa3NIMUHbIX TEHAEHLMIA B
Pa3BUTUM LieH. 3aTeM KaX/bliA N3 HAC MOCTPOMN Ha CBOEM rpadike COOTBETCTBYIOLME MMHUM TpeHaa. Korga Ha
CNefytowniA fieHb, NpuUas Ha paboTy, Mbl CPABHUMM TPadUKKM, OKA3aI0Ck, YTO HAUYep YeHHbIE HaMU NUHUK Aaxe
OTAANIEHHO He HaMoMUHAtOT Apyr Apyra. Bce aTo MeHsi CUbHO 03aAaunno. Monyyanock, UTo BCe 3TO BPEMs Mbl
pasroBapuBan Apyr ¢ APYroM Ha PasHbIX A3blKax. S pewwnn HemMeg/IeHHO C 3TUM NMOKOHUNTbL., YToGbl 136exaTh
HEMOHUMaHWS W MyTaHWLbl B [JafbHeiilleM, HYXHO 6bl10 pa3pa 60TaTb eAuHY TEPMUHOMOTVIO U TOUHO
onpeaenuTb NOHATUSA. W s MPUCTYNWA K KaTanor n3auun 1 CTaHAapTU3ALMN WMPOKO WC NO/Mb3YHOLMXCS METO/0B
TEXHUUYECKOr0 aHann3a, CTPEMSICb YCO BEpLLIEHCTBOBATL UX 1 Pa3paboTaTb CBOM COBCTBEHHbIE. [lo CuX Mnop aTa

pa60Ta He 3aKOHYeHa. [NepBbIM 06BLEKTOM MOEro npu CTa/IbHOro BHUMaHUA CTanu NMHUN TpeHAa.
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[na nnnoctpauum 1 060CHOBaHUS CBOMX TEOPETUYECKMX M OI0XKEHWIA A By 4y N0/Ib30BATLCA AHEBHLIMM
rpauvkamMnm 1 [JaHHbIMM O [HEBHbIOC LeHax, XO0TA BCe paccMaTpvBaeMble 3aKO HOMEPHOCTU
pacnpocTpaHsATCA U Ha Ntoboli ApYroi NPOMeX YTOK BpeMeHW. MpuuvHbl, MO KOTOPbIM A BbIOPaa MMEHHO
JHeBHbIe rpauKm, CBOAATCA K CriedytoLLemy:

1. [HeBHas wH(opMauns sBNAETCA Hanbonee Nerko [AOCTYM HOW; AeCATUNETUAMWU aHanMTUKW padoTanu
NPeMMYLLLECTBEHHO C AAHEBHLIMU rpaduKamu;

2. Vicnonb3ys AHeBHbIe rpadiku, Tpelifep n3basneH 0T He06 XOAUMOCTY MOCTOSAHHO CNEAUTL 38 BHYTPUAHEBHbLIM
MOBEefleHNEM PbIHKA; OH MeHbLLEe PUCKYET NomnacTbCs B NOBYLUKY U3-3a HepefKUX KOPPEKTUPOBOK LieH, KOTopble
ABMAKOTCA "60/M1e3HBI0" BHYTPUAHEBHBIX 6a3 fja HHbIX;

3. BeposATHOCTb 3aKMoUeHUs CAeNKMU Mo LieHe, Hanbonee 61113 KO K yka3aHHON B NpuKase yBENMUMBAETCS, eCun

TpesAep NONb3yeTCA PbIHOYHLIMU CUTHa/TaMW, OC HOBaHHbIMU Ha ,D.HeBHOI7I MHC#)OpMaLI,I/II/I.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.4 (a) O6paTTe BHMMaHWe, YTO KPY>KKaMn OGBEfEHbl Te LEHOBbIE TOUKMW, Bbllle KOTOPbIX LEHbI He
NoAHWMAINCL B fail, HEMOCPEACTBEHHO MPUMbIKAOLLME K JaHHOMY. OMOPHbIE LIEHOBbIE TOYKM MPEL/IOKEHUS
(TO-TouKM NpeanoXKeHNs) SBNSIOTCS K/IHOUEBLIMM, MOCKOMbKY 611arofaps NOBbLILUEHUIO MPEANOXKEHNS LieHbl He

CMOT /I MPEOAO/ET YPOBEHL COMPOTUBIEHMS, MPOXOAALLMIA Yepes 3TN TOUKM.

B camoM Hauyane CBOMX MCCNeAOBaHWA i MpULLIEN K 3aK/HOYe HUH, YTO BaXKHbIE OMOPHble LiEHOBbIE TOUKU
npeanoxenus (supply price pivot points) onpefensoTcs TOrAa, Koraa perncTpupyeTcs LLEHOBOM MakCUMyM, BbilUe
KOTOPOr0 LieHbl He MOAHUMANNCh B [A€Hb, HEMOCPeAC TBEHHO MpeALlecTBYIOWMIA AaHHOMY, a TaKke U B

CNeAyroLLMiA 3a HUM (CM. puc. 1.4 a, 6). [1ns onpeaeneHns onopHbIX LiEHOBLIX ToYek crpoca (demand price pivot
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points) ucnonb3oBanach 06paTHas MNPOLEAypa; TOYKa CuMTaiacb OMOPHOM, ecnu 3adMKCMpPOBaH LEHOBOWA

MUHVMYM, HUXE KOTOPOrO LieHbl He OMYCKa1Ch B A€Hb, HEMOCPEACTBEHHO NPeALLIeCTBYOWMIA JaHHO My, a Takke
1 B CneayroLmii 3a HUM (cM. puc. 1.5). 3To NoKa3anoch MHe B OIHE JIOrUYHbIM: NOA06GHbIE TOUKY NOSABNSAAMCH B
KPUTUYECKME [HW, ABNABLUMECA MOBOPOTHBIMW MYHKTaMW B PasBUTUM TeHAeHUMW. FpefnoXxeHne npesbiCUIo

CMPOC — U LieHbI MOLUNM BHM3 (KaK 3TO MOKas3aHo Ha puc. 1.4 a u 6); cnpoc NpeBbICUI NPEANOXEHNE — W LieHbI
nonon3nn Beepx (Kak Ha puc. 1.5). 9 HasBan 3TV K/OYeBble TOYKM TD -Toukamu. TMOCKONMbKY WMMEHHO $i
06Hapy>un Ux B pe3ynbTate CO6CTBEHHOIO UCC/EA0BA HUA, A MPUCBOWST UM CBOW MHULMANbI.

Ha puc. 1.4 a n 6 nokasaHo, Kak CHayana ObliM onpedenieHbl [Be MaKCUMasbHble, MOC/ef0BaTe/lbHO

noHwxatowmecs TD-Touku™, a 3aTemM 4epe3 HUX Obina MpoBefeHa NMHWUS npegsiokeHus (ganee TD -nuHWA
npeanoxeHna™). Ha puc. 1.5 6blnu BblgeneHbl ABa NOCNeS 0BaTelbHO MNOBbILLAILMXCSA LEHOBbIX MAHUMYMa —
TD-TOukW, a 3aTeM 4epe3 HUX Oblna NpoBefeHa AMHWA cnpoca (fanee TD -nuHus cnpoca™). U HUKakux
CNOXHOCTeN. Hukakvx onpasfaHuii, YTo BbibpaHbl "He Te" ToukuW. MNpoueaypa 0TOopa TOYeK CTana CTporomn u

00beKTMBHON. Bonee TOro, MCTUHHAs NMPUBEKATEIbHOCTb 3TOT0 METOAA 3aK/IH04aeTcs B TOM, YTO OH YUMTbIBaeT

peasibHyt0 UHaMUKY LieH. VIHbIMK crioBamu, Ntoboe Ha pyLLEeHne paBHOBECUS CNpoca U NPeLIOKeHNs OTpaxaeTcs
Ha rpadmke nosiBieHeM BCe HOBbIX TD -Todek. M no mepe uUx nossnieHns TD -AMHWIA NOCTOSHHO KOPPEKTUPYHOTCS
(puc. 1.6). OTclofia NPOUCTEKAET BAXKHOCTb ONpeeneHus AByX nocnefHux TD -TOYeK M NOCTPOEHWS Yepe3 HUX
C06CTBEHHO TD-NUHWIA.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.4 (B) OnopHble LEHOBble TOYKM MnpegnoxeHns (TD -TOYKM NpefioKeHns) 06pasytoT  YpPOBeHb
conpoTtueneHns. OHW XapaKTepusyto TCA TeM, UYTO LIEHOBble 3HAYeHUs B 3TUX TOYKAaX He Gblfy NpeBbiLleHbl B

TeyeHne HemocpeaCTBEHHO MPVUMbIKAIOLLMX K HAM [BYX AHei. TN LieHoBble TD-TOUKM BbleneHbl Ha rpaduke.
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Aug 1993 Sep

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

Puc. 1.5 OnopHble LIEHOBbIE TOUKM CMpOCa SBASIOTCS TOYKAMW YPOBHS MOAAEPXKKM. OHU Xapak TepusytoTcs

CNeflyIOLLMM: PErYCTPUPYETCS AHEBHOM LIEHOBOM MUHMUMYM, HUXE KOTOPOrO LieHbl He OMyCKaloTCsl B TeueHue

ABYX [OHell, HenocpeACTBEHHO NPUMbIKAIOWMX K AaHHOMY. LleHoBble TD-TOUKM BbifeneHbl Ha rpagmke

Kpy>KKamu.
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Puc. 1.6 Ha rpadwmke nokasaHbl 4yeTbipe noTeHuuanbHble TO -TOUkM npegfioxeHus: A-B — nepsas nmHus
npesnoxenus. Mocne o06pa3oBaHns HOBOW TD-ToukuM npesioxeHuss C  BblYepuMBaeTCA HOBas /IMHWA
npeg/ioxkeHns — B-C. HakoHel, ¢ 06pa3oBaHVeM elle OAHOW HOBOW TOuKM D NMHWMA NpepfioXeHuss BHOBb
nepecMatpusaetcds — C-D. OueBMAHO, YTO COOTHOLLEHWE Cnpoca U Mpea/iokeHUst MOCTOSAHHO W3MEHSETCA.

COOTBETCTBEHHO MEHSIETCS W /IMHUS MPEA/IOKEHIS, OTPaXKatoLLas AUHAMUKY PbIHKA.

CoBepLLEeHCTBOBaHWe MeToaa oT6opa TD -Touek

A 06Hapyxwun, YTO BbIGOp TD-TOUEK MOXHO YCOBEPLUEHCTBOBATb [BYMS Croco6amu. XOTS OHU U He UMET
PEeLLAtOLLEro 3HaueHUs s NpaBuIbLHOTO onpeaeneHns TD -Touek, 5 Npeaiarato UX BaleMy BHUMAHMIO B LiENsX

MONHOTbI U3NTOXXEHUA.

BaxkHbIM hakTOpoM npu 0T6ope TD-TOYEK ABMAKTCA LieHbl 3aKpbITWS 33 ABa [AHA 40 06pa3oBaHUsi OMOPHOro
LIEHOBOr0 MaKCMMyMa W OMOPHOrO LIEHOBOTO MUHUMYMa. ECiin peyub MAET 0 (hopMUPOBaHWM OMOPHOTO LIEHOBOTO
MUHUMYMa, TO:
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Puc. 1.7 Ecnv LgHOBOIA pa3pbIB, ONpefensemblii kak pacctosiHie oT A ao B (rae B — MuHWManbHas LeHa, a A —
LieHa 3aKpblTUS HakaHyHe), 3amo/HAETCs, TO LiEHOBOV MUHUMYM Ha CNefylownii feHb yxKe He OydeT TOuKoi

Cnpoca, NOCKO/MbKY OH He ABNAETCA HKE WCTUHHON MUHMMaNbHOM LeHbl NpeaLecTBYHOLEro AHA.

1. KpoMe TOro, 4To 3HaYeHUsi MUHUM albHbIX LieH 3a fieHb 10 U B CNeaytowmnii ieHb Nocie onopHOro MUHUMYMa
[O/KHbI GbITb BbILLE HEr0, OMOPHBII LEEHOBOW MUHUMYM [O/MKEH TaKKe GblTb HUXKE LiEHbI 3aKPbITUS 3a ABA AHS 40

ero perucTpawym.

Jpyrumn crnoBamu, eciiu Mexay MWHUMarbHOM LeHol B AeHb Mepef PerucTpauyeil omop HOro LiEHOBOTO
MUHUMYMa 1 LeHOM 3aKpbITUS B AeHb, NPeALUECTBYIOLIMIA eMy, CYLLECTBYET LieHOBOI pa3pbiB, TO yKa3aHHas LieHa
3aKPbITKS He 0/MKHA BbITb MEHbLLIE MW PABHOM OMO PHOMY MUHUMYMY (CM. puc. 1.7).

1 Hao60poT, ec/n peyb UAET 0 (HOPMMPOBAHM OMOPHOFO LIEHOBOTO MakCUMy Ma, TO:

2. OI'IOpHaFI TOYKa NpeanoXXeHna Oo/MKHa ObITb BbILIE He TOMbKO MaKCMMaslbHbIX LeH npeaLecTBYHOLIEro U

Moc/edyHoLLEro AHei, OHa JO/MKHA BbITb BbILLE LieHb! 3aKPbITIS 3a ABA AHSA [0 ee PerncTpaLym.
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Puc. 1.8 Ecnm npuHMMaTb BO BHMMaHWe LEHOBOM pa3pblB MeXy MaKCuMasibHOW LeHoin (B) u LeHoi

3aKpbITUS HaKaHyHe (A), TO TOUKa NpeasIoXKeHNsl NepecTaeT CyLLecTBOBaTh.

Apyrvmu cnosamu, eciv MeXay MakcuMasbHOM LieHOV 3a fieHb [j0 PerncTpaLMm onopHoO TOUYKN NPeaIoxKeHNs 1
LIeHOM 3aKpbITUS HakKaHyHe CYLLECTBYeT LIeHOBOW paspbiB, yKasaHHas LieHa 3aKpbl TS He [O/MKHA MpeBblLlaTh
OMOPHBbIA MakCUMyM WK 6bITb PaBHO emy (cm. puc. 1.8). Ha npakTvke HeKOTOpble aHaINTUKV MPOBOASAT
pasnuyvie Mexay LieHOBbIMW MakCUMyMammn 1 MUHUMYMaMW, pe TCTPUPYIOLLIMMUICA Ha rpadivke, 1 TeMU, KOTOpble
nosBUANCE Gbl B C/lyyae 3amo/iHeHUs LieHOBOrO paspbiBa. S mpef/iarato HasbleaTb nepsble — "“rpatuyeckummn’
MakCUMyMamum U MWHUMYMaMW, a A1 BTOPbIX B rpafiMyecKOM aHaiM3e YXKe YKOPEHWNOChb HasBaHue —

"UCTVHHbBIE" MaKCUMYMbI Y MUH UMYMbI.

CnycTs HecKo/bKo NeT paboThbl ¢ TD-AMHUAMU i HAYUYWICS MPELBOCXMLLATh, B KaKUX CUTYa LIMSX O0TOGpPaHHbIe
MHOI TD-TOYKM MOTYT 0Ka3aTbCs IOXHbIMW. HO TONbKO HEAABHO MOU UHTYWUTUB Hble AOTaAKu Bblnn 0thopMAeHsbI
B BMAe YeTKMX mpaBwun. [MpoaHaNnn3vpoBaB MHOXECTBO MPUMEPOB, S BbIAEIMA PAA Mpeanocbiiok 6onee
COBepLLEHHOr0 0T60pa TD-ToueK. OLeHKa UCTUHHOCTY TOW UM WHOW OMOPHON TOYKM TpebyeT CpaBHEHNS BYX
LIEHOBbIX 3HaueHWii: MOCNeJHEro OMOPHOTO MakCUMyMma (WM MUHUMYMa) W LeHbl 3aKpbiTWsl B [€Hb,
HEenocpeACTBEHHO CMefytOWNiA 38 HUM. A WMMEHHO: WCTUHHOCTb OMOPHOrO LEHOBOTO MUHWMYMa — Moj
BOMPOCOM, €C/M LieHa 3aKpbITUS Ha CneAyloWniA AeHb Mocne ero PerucTpauyy HUbKe pacueTHOro 3HaueHus
ckopocTn nogvema TD-nvHum (TD Line rate of advance) — cm. puc. 1.9.

MICTVHHOCTb OMOPHOr0 LEHOBOTO MAaKCMMyMa BbI3bIBaeT COMHEHUS, CMM LieHa 3aKpbITVA Ha Creaylowwmii AeHb

Moc/ie ero PerncTpaLym Bbillie PaCUETH OF0 3HaUEeHWsi CKOPOCTY NaaeHus TD -AnHUKM Ais 3TOro AHs (cM. puc. 1.10).
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Puc. 1.9 B faHHOM NpuMepe LieHa 3aKpbITUA Ha CrefytoLwmnii fieHb nocse peructpauy nocnefHeld onopHoi TouKu

0Ka3blBAeTCH HUXKE CKOPOCTU NOAbEMa, KOTOpas BblpaXeHa B BUE NMHUM CNpoca, NPOXOAALLEN 4epe3 [ Be
Mnoc/efoBaTe/bHO MOBbILLIAIOLLMECS OMOPHbIE TOUKY cnpoca. Ha rpatvike aTo 0TMevaeTest [BaXKabl: Ha IUHUAX A -
B n A-C. XoTd 370 He "AWUCKPeANTUPYET" SIMHUM Crpoca MOMHOCTLIO, HEKOTOPbIE COMHEHUA OTHOCUTE/IbHO WX

WCTUHHOCTY BO3HUKAIOT.
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Puc. 1.10 Ecnv NpoAo/MKUTL IMHUIO NPe A/I0XKEHWSA, COeANHAIOLLYIO TOUKW NpefoXeHns A n B, To oHa nepeceyet
CTONBUK LieH AHA, CIeAYIOLLEro cpa3y Noc/e TOUKM NPeANoKeHNs B, Npuyem HUXe LieHbl 3aKpbITUsA 3TOro AHA. Ha
rpauke BWAHO, YTO PaspbiB, COOTBETCTBY HOLMIA CTONBLY NPA3AHAYHONO [HS, HECKOMbKO CMECTWU/ AuHA MUKY
LeH. Ho faxe ecnu CKOppeKTVpoBaTb rpaduk C y4eTOM 3TOro (haktopa, LieHa 3aKpbiTWA Yepe3 feHb nocre

perucTpaLmy To4KM B BCe paBHO OKaXETCSH BbILLIE IMHUM NpeanokeHus. CnesoBaTeNlbHO, UCTUHHOCTb 3TOM IMHUK

TPeHAa Nof COMHEHWeM.

MpevnmMyLLecTBa NPaBUIbHONO Bblbopa TD-ToueK 1 TD-MHMIA

Bckope MHe CTaso ACHO, YTO MHOrMe NpeMmyLlecTBa AaHHOr0 MeTofa ABNAKOTCA Pe3yNbTaToOM MpaBu/bHOTO
onpegeneHns 1 npumeHeHns TD-Touek n TD-AnMHKUA. Heo6bACHUMbIE LiHOBbIE Pa3pbiBbl, BO3HNKABLUME paHee
KaK rpom cpefu sicHoro Heba, npuobpenn ocoboe 3 HayeHWe M BaXHOCTb. B yacTHOCTW, cTanu 6onee MOHATHbI

TaKue ABMIEHNA, KaK pe3Kuid “pbIBOK™ LieH Bbne TD -nMHUIA NpegioxeHns (cm. puc. 1.11),
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Puc. 1.11 MocmoTpuTe, KaK LieHa B MOMEHT OTKPbITHS OKas3aiacb Bbllle TD -MHUKM, 06pa30BaB LieHOBOI paspbIB, U
B TeYeHMe iHS 0CTaBanach BblLLe 3TOW IMHNN.

WK, Ha060pPOT, NafeHne LieH C Pas3pbiBOM Hke TD -nuHuid cnpoca (cMm. puc. 1.12).
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Puc. 1.12 ObpaTuTe BHAMaHWe, YTO LieHa B MOMEHT OTKPbITUSA 0Ka3anachb Hxe TD -AnHuu.

MposicHUOCH 1 NOBEfEHME LieH NOoc/e Npopbia TD -/IMHWK: B MOCMEAYIOLLEM [iBUXEHUM LieH BCeraa npeobnagaet
eCTECTBEHHbIi PUTM, MOAAAIOLLMIACS NMPOrHO3MpPOoBaHMIO. Hanpumep, LieHoBoe ABVXKeHUE Huke TD -IMHWAK YacTo

OTpaXKaeTcs B CPAaBHNMOM M0 BE/IMYMHE U3M EHEHWUW LieH Bbille TD-inHum (cm. puc. 1.13).
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Puc. 1.13 lMocne TOro, Kak NpouvsoLLen LeHOBOV Mpo pbiB BBEPX TD-AMHUM NpeanoxeHns A-B, [B/KeHUe LieH

MOBTOPM/IOCH B 3ePKA/IbHOM OTPXKEHMM. LIeHOBOI OpUeHTUP Z pacCuUUTLIBAETCS CeAytoLM 06pa3om: pasHOCTb

MEeXAY MUHUMaIbHONW LeHOol Hke TD-nmHum (Y) v LeHoi Ha TD-nmHuM B TOT Xe AeHb (X) npubasnseTcs K

LieHe NpopbiIBa.

TOYHO TaK Xe ABWXeHWE LieH Bbllle TD -nHWUK B 06LLMX YepTax MoBTOPAeTCA HKe TD-nnHuK (cm. puc. 1.14).

[anee 3ToT heHOMeH 06C yKaaeTcs 6onee NoLPO6HO.
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Puc. 1.14 [ismkeHune UeH Bbiwe TD-nnHum cnpoca A-B noBTOpsAeTcs B 3epKasibHOM OTPaXXeHWUU nocsie npopbisa
3TOV MHWK BHK3. LieHoBas npoekuys Z noiyyaeTcs cnedytoLum o6pasom:

OMnpesenseTcs pasHOCTb MeXAy LieHol B Touke Y — MaKCUManbHOW LeHOW Bblle TD-AMHWM — W LEHOW B
ocoboii Touke X Ha TD-NMHUM HenocpesCTBEHHO NOJ Hell, 3aTeM NonyyYeHHas BENWYMHA BbIYMTAETCA U3 LiEHbI

npopbiBa Hxe TD-nnMHWUK cnpoca A-B.

LieHoBble NPoeKLUM.

SKCNEepMMEHTUPYA C BblYePUMBAHUEM NIMHWIA TPEHAA Ha rpadimkax, i 06HapYXWA, 4To, eCv NPOBECTU NPsAMYLO,
pacceKaroLLyto LieHbl TakK, YTO 3KCTpeMaslbHble 3HAYEHWs OCTAOTCA MO pasHble CTOPOHbI OT 3TOW MPAMOW, Ha
PaBHOM PacCTOSHWUM OT Hee, LieHbl OyAyT KakK Obl NPUTAMMBaTLCA M OTTAIKWBATLCH OT MOMYYEHHON IMHUN (CM.
puc. 1.15)
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Puc. 1.15 Ha rpadimke LieHbl KaK Gbl paccekatoTcs MPSMOit IMHMeN 1 BCe ABUKEHIE LieH Pa3BOPaUMBaeTCs BOKPYT
Hee.

A 6b1n NopaxeH. Ewe Mano 3Has 0C06eHHOCTY IMHWIA TPeHAa, A MPOJO/KaN NCCefoBaHNe "MarHUTHbIX CBOWCTB"
3TUX NMHWIA. poaHanM3npoBaB 3HaYUTENbHOE KOMMYECTBO rpadivikoB, S 06HapYXMN Lenblii pag o6Lnx YepT.
MOXHO cuUMTaTh, YTO AaHHbIE OTKPLITUA Mpe ABOCXMTUAN NosBAeHWe TD-AUHWA 1 NO3BOMNAN B3MNAHYTb HA HUX
Kak Obl CO CTOPOHbI. {1 ynoMuHato 06 3TOM TOMAbKO AfS TOro, 4To6bl NOKa3aTb, KaK MHE YAanocb OTKPbITb
YHUKa/IbHY0 CUMMETPUIO B ABVKEHWUN LiEH.

B npefbiayLuem pasgene Mbl 06Cyxgany npobaemsl Bbibopa TD -Touek 1 nocTpoeHus TD-anHKiA. Kak TOMbKO Bbl
0CBOWTE 3Ty METOAMKY, (DeHOMEH LIEHOBO CUMMETPUN CTaHEeT O4EBUAHBIM.

AHanu3 NoKasbIBaeT, YTO NoC/e LIEHOBOrO NPOpbIBA PACCTOSHME OT IKCTPEMabHON LIEHOBOW TOUKM, HaxoasLLelics
Hag TD-nuHueld cnpoca, Ao camoii TD-AMHMKM Cpoca, a TakkKe 0T IKCTPEMAbHOM LIeHOBOM TOUKM, HaxogsLLelncs
HWKe TD-NMHWN NpeaioKeHns, 1 camoil T D-MHKeld NpeanoXeHns 3epkanbHO oTpaxaetcsa (cM. pasgen o TD -
KBanMukaTopax npopbIBa, MOCAeAHUIA B 3TOW rnase). XOTA KOHPUIYp aLms ABWKEHUS LieH HUKOTAAa B TOYHOCTU
He MOBTOPSETCS, LieHbl 3a4acTylo MPOXOAAT OAWMHAKOBOE PaccTo fiHWe Had U Mof TD-nuHueld. Takoe NoBedeHve

LIeH A 1 Ha3blBato LIeHOBON CUMMETPUEVA.
TD ueHOBbIE MPOEKTOPbI
CylLiecTBYeT TPU YeTKUX MeTOAA A8 pacyeTa LieHOBbIX MPOeKLMit nocie UCTUHHOIO NpopbiBa MHUK TpeHaa. A

HasbiBalo MX TD LEHOBbLIMW MpPOEKTopamu. B 3aBUCMMOCTM OT TOrO, HaCKO/IbKO TOYHO HYXKHO paccyuTatb

LIEHOBYO NPOEKL WO, NCNOMb3YEeTCA Ta NN UHasA METOA NKa.
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OMPefieNnTb CNefytoLM 06pa3oM: KOrha NpOUCXOAWT LEHOBOI NPOpbIB HUC XoadLeln TD-mmHuK, LeHbl 06bIYHO
MPOZO/MKAIOT ABUraTbCsA BBEPX, MO KpaliHeli Mepe, 0 OTMETKW, COOTBETCTBYIOLLE PACCTORHMIO , MEXAY LieHOBbIM
MUHUMYMOM HDKe TD-AMHUM U LieHOBOW TOYKON Ha TD-AMHUM HENOCPEACTBEHHO Had HUM, MpUbGaBIeHHOMY K
3HaYeHMIo LieHbl B TOUKe npopbiea TD-IMHUM BBEPX. 3TO ONMCa-HUE, KaxKylLeecsi rpOMO3f KM, NIErKO MOHAT,
ec/1 NOCMOTpPETb Ha rpadmk (cm. puc. 1.16).
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Puc. 1.16 O6paTnTe BHMaHVe, KaK LieHbl CKakHy/ M Bbile TO -nnHum npegnioxeHns A-B. Utobbl paccumtatb
LIEHOBOW OPUEHTUP Z, HYXKHO PasHOCTb MeXAY X — LIeHOBbIM 3HaueHVeM Ha TD-/IMHUM HeMOCPeACTBEHHO Hag Y

— 'Y — MUHWUMaJIbHOW LiEHOM HKe MMHUM A-B — nprnbaBunThb K LieHe NpopbiBa MHUM A-B.

TOYHO Takas >Xe CUMMETPUS MPOSIBASETCS W TOTAa, KOrAa LieHbl OMyCKaloTCs Huke BocXogsweid TD -nuHWn.
OG6bIYHO LiEHAa MPOJOMXKAET OMyCKAaTbCs [0 YPOBHS, KOTOPbIA MOXHO paccuMTaTh C/e AytoLM 06pasoMm:
paccTosHME OT MAKCUMa/bHOM LigHb! Bbille TD -NMHAM [0 LiEHOBOW TOUKM Ha TD-NIMHUM HENOCPEeACTBEHHO Moj,

Hel BbIYMTAETCA M3 LieHbl B TOUKE NpopbiBa TD -AnHUKM BHK3 (CM. puc. 1.17).
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Puc. 1.17 Mpw BOoCXOAALLEN TeHAeHUMM TD LieHOBOV NPOoeKTop 1 yunTbIBaeT 3KCTPEMasbH biii LEHOBOV NVWK BbILLE
TD-nnMHUM cnpoca. B gaHHOM npumepe LeHa B MOMEHT OTKPbITMA OKasasiacb HuxXe TD -nvHum cnpoca A-B n,
npojomkas najaTb, LOCTWrNA LEHOBOFO OPWEHT Mpa Z, KOTOpbI/i PacCUuTbIBAETCA CMedyrowmM 06pasom: u3
MaKCUMa/bHOM LieHbl Bbille MHKMKM cnpoca A-B CO BbluMTaeTCs LiEHOBOE 3HaueHue Ha nHum A-B (X) B TOT Xxe

NEHb. I'IonyquHaﬂ [Pa3HOCTb BbIYNTAETCA U3 LIeHbI NPOpPbIBa.

YacTo LieHOBbIE OPUEHTMPbI MOXHO ONpefenuTh “Ha rnas", 0fHaKo 60MbLUMHCTBY TpelifepoB TpebyeTcs 6oMbLuast
TOYHOCTb. CKOpOCTb M3MeHeHus (rate of change) TD-nuHUM MOXHO f paccunTaTb C MOMOLLbIO 3MEMEHTaPHbIX
apUMMETNYECKNX JEeUCTBUIA: pa3HOCTb Mexay TD -TouKamu LeNUTCS Ha KOJIMYECTBO AHEW MeXAy HUMU (AHW, B
KOTOpble TOProBAs He Befachb, MCKAOYAKOTCS). MOXHO TOYHO paccuuMTaTb LieHY NpopbiBa, e MOMHOXUTb
[OMNOMHUTENbHOE YMNCIO TOProBbiX AHeil oT nocnefHeld TD-TOUYKM A0 TOYKM MPOPbIBA HA CKOPOCTb M3M EHEHUS
(cm. Tabnuuy 1.1).

Tabnmua 1.1 PacyeT cKOpoCcTy U3MeHeHWst TD -AnHMm

1. CocuuTaiite KONNYECTBO fHelN Mexay ABYMS nocnefHUMMU TD -Toukamu.

2. OnpegennTe pasHOCTb MEXAY LieHaMu B 3TUX TD- TouKax.

3. UT06bI paccunTtaThb HEBHYIO CKOPOCTb pocTa (NafeHuns), pasfenute pasHOCTb Mexay ABymMA TD - Toukamu Ha
KO/IMYECTBO TOPrOBbIX [HEN MEXAY HUMU.

4. Yt06bl TOYHO paccunTaTh LieHY NMpopbIBa W fjanee OnpefenuThb LIeHOBO OPUEHTUP, YMHOXbTE CKOPOCTb pocTa

(napeHus) Ha YMCno TOProBbIX AHEN A0 LLeHOBOro npopbiBa TD -nnHUM.
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5. Onpegenute HauGOMbLUMIA MaKCUMyM Bbillle BOCXOAsE TD -AMHAM  (HAMMEHBLLNA MUHUMYM  HUXKE
HUCXOAAW el TD-MMHAN) U LeHY B TOouke TD-AWHWW HEMOCPEACTBEHHO MOA HAUGOMBLIMM MaKCUMYMOM (Hap,
HaUMEHbLUMM 3aTeM HaliguTe PasHOCTb MUHUMYMOM). 3aTeM HaiiguTe pasHOCTb MeXZy HanboNbwnm
MaKCUMYMOM (HaVMeHbLUMM MWUHUMYMOM) 1 3TO TOUKOW Ha TD -/MHMM; BbIYTUTE 3Ty PasHOCTb M3 LEHbI

npopbiBa (MNn NprubaBbTe ee K LieHe NPopbIBa).

Ecnu npubaBuTb K LieHe MpopbiBa (UM BblYeCTb M3 Hee) pPasHOCTb Me XAy TOUKOW Ha TD-AMHWM U LeHOBOVA
BMAAMHON (MMKOM) HEenocpe ACTBEHHO MOA (Hag) Heli — B 3aBUCMMOCTW OT TOFO, MOKYMNKa 3TO UK Npojaxa, —
MOXXHO OMpesenunTh LIeHOBOW OpueHTUP. MOBTOPIO: BCE, YTO KAXKETCA COXHLIM Ha C/I0Bax, /IErKO MOHSATbL, €C/n

nocMoTpeTb Ha rpagmkm (cm. puc. 1.18 n 1.19).

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

Puc. 1.18 Mpy HUCXOAALLENA TeHAEHLMM TOUKOI oTcueTa ans TD LeHOBOro npoekTopa 1 ABnseTcs MUHUMa/IbHas
LeHa Hwke TD-MHUM NpegnoxeHuns. UTobbl onpedenuTb LEHOBOW OpWEHTMP Z, Hafio MOACYATATb PasHOCTb
mexgy X — LEeHOBbIM 3HauyeHMeM Ha TD-nuHuM npegnoxeHms A-B — n Y — MUHMMaNbHOW LEHOMN,
3apervcTpMPOBaHHON HIDKe NMHUW NPeAnoxeHus A -B [0 LieHOBOro npopbiBa. 3aTeM 3Ta pa3HOCTb NpubaBnseTcs
K LeHe npopbiBa. Ha CUMbHBIX PbIHKAX MOXHO paccyMTaTb BTOPUYHBIE LiEHOBblE MPOEKLMW, YMHOXasa 3Ty
pasHOCTb Ha fjBa.



Stock-maks.com

Caterpillar

ol L.

BE. 0O <+ - o o e e e e e e e e e e e e e e e e e e e

BR.ODP - ¢ - < 4 s i e e e i i e e e h e e e e e e e e

62.00F - - - - e s I‘Ill‘ ---------------- Ill
By e ]
sogok - - ...t II{J . 11{14 l} . .Hi]-[q}‘l’"}.‘l'ﬂli'.l ......................

sg.00F - - oo It ........................................... 7
. bllhti] ]T#I} : ;[ ...............................................

LT 1 11 S T T

Y B B 0 bo e o s I]-[.f

26 26 21 21 18
Feb 1990 Mar Apr May Jun

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

Puc. 1.19 Mocne Toro kak noctpoeHa TD-nmHua cnpoca A-B, LieHOBOI OpueHTUP Z MOXET 6bITb ONpefeneH ¢
nomoLbio TD LieHOBOro npoekTopa 1 crefytolmm 06pa3om: LieHoBOe 3HaveHne X Ha TD -mHuK cnpoca B AeHb
permncTpaumm LeHosoro nuka (Y) Bblle SIMHWKM CNpoca BbIYMTAETCA W3 LEH0BOTO 3HauveHWs Y, a 3aTem

nony4yeHHasa pasHOCTb BbIYMTAETCA M3 LiEHbI NPOPbLIBa.

TD LeHOBOI MPOEKTOP 2 HEMHOIO CNOXHee. Hanpumep, ecnm NpopbIBaeTca BBEPX HUCXOAAWas TD -nnHMS, To
BbIGMpaeTCA He MUHUMaIbHOE LIEHOBOE 3HAUEHME HUXKeE Hee, a BHYTPUAHEBHOW MUHUMYM nog TD -NuHWei B AeHb
C HavWMeHbLUE/ LIeHOM 3aKkpbITvsA. A yX 3aTeM 3Ta Be/MuvMHa npubasnseTcs K LeHe npopbiea. OYeHb 4acTo
HaVMEHbLUWIA BHYTPUAHEBHON MUHUMYM (PUKCUPYETCS B A€Hb C HAMMEHBLUEN LIEHOM 3aKpbITvs. B 3ToMm cnyyae
LIeHOBOV NPOEKTOP 1 TOXAECTBEHEH LIeHOBOMY MPOEKTOPY 2. ECM MUHUMAaNbHas LieHa 3aKpbITUSA Y HAa UMEHbLUWIA
BHYTPUAHEBHOW MUHUMYM (MKCUPYIOTCA B pasHble AHW, TO 3TV [Ba LieHOBbIX NPOEKTOpa He COBMajatoT.

MoscHMM pa3nnumne MeXxay AByMS METOAaMM Ha psafe npyme poB (cMm.. puc. 1.20 — 1.22).

Jlerko 3ameTwTb, YTO paccumtatb TD LEHOBOW NPOEKTOP | HECMIOXHO, MOCKOMbKY B KauyeCcTBe TOYKM OTCYeTa
6epeTca MUHWMaNbHas BHYTPWUAHEBHAA LieHa, BHe 3aBMCMMOCTW OT MOJIOKEHUS LieHbl 3aKpbITUA B 3TOT [eHb
OTHOCUTENIbHO BCEX APYrMX LeH 3aKpbiTua Huxe TD-nnHun. C apyroii cTtopoHbl, TD LeHOBOM mpoekTop 2
HECKO/bKO CNOXHee, MOCKO/b Ky UCMOMb3yeT MUHUMa/bHYIO BHYTPUAHEBHYIO LiEHY B ieHb C MUHUMA/bHON LieHOM

3aKPbITUS A4N1s ONPe/e/eHNs LLEEHOBOTO OpY eHTUPa NPY NPOPbIBe BBEPX HUCXOAALLEA TD -nuHUK.
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Puc. 1.20. ObpaTuTe BHMMaHWe, 4TO B 3TOM cfyvyae TD ueHoBOA npoektop 2 U TD ueHoBO npoekTop 1
COBMajJatoT, MOCKONbKY MUHUManbHas LieHa 3akpbiTva (Y) Hke TO-MHUM NpeanoxeHus A-B 3agimkcmposaHa B

TOT Xe AeHb, «TTO N MAHUMabHAS BHYTpUAHeBHas LieHa (Y).
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Source: Logical Information Machines, Inc. (LIM}. Chicago, IL.

Puc. 1.21 3gecb TD LieHOBbIE NPOEKTOPLI | 1 2 He COBMaAAtOT, NOCKO/MLKY MUHMMAaNbHAA LieH a 3akpbiTug (Y) Hike
TD-nuHuM npegnioxeHns A-B n MuHumanbHas BHyTpuaHeBHas LeHa (Y') 3adMKcMpoBaHbl B pasHble AHWU. XOTA
LieHa NpopbiBa OfHA U Ta Xe, PasHOCTb MeXay Y ¥ LieHOW HenocpeiCTBEHHO Haf HUM Ha nHWKM A -B He paBHa
pasHOCTW Mexay Y' M LeHOBbIM 3HayeHWeM Ha nuHUM A-B Haf HUM. CriefoBaTte/bHO, U LIEHOBbIE OPUEHTUPSI
6yayT pasnyHbI.



Stock-maks.com

Coffee

B2.00F - - - - - - s e

8c.00

78.00

76.00

74.00

72.00

] 1 1 i 1 I 1 1 1 Il 1 1 1 1
25 31 6 10 16 22 28
Aug 1993 Sep

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

Puc. 1.22 B faHHOM cnyyae LieHOBble OpueHTUpbl (Z 1 Z™) pa3nnyHbl. OHKU OnpeaeneHbl Cneaytowmm o6pasom.
MUHUManbHas BHYTPUAHEBHAs LieHa (Y) HUKe MMHUW NpeanoxeHns A -B 1 BHYrpuHEBHOV MUHUMYM B [ieHb C
MUHUMa/bHON LieHOM 3akpbiTus 00 HYDKE MHUM NPeAno XeHns A-B BbIUMTalOTCA COOTBETCTBEHHO U3 LIEHOBbIX
3HaueHuii X' 1 X Ha imHUKM A-B. F0CKOMbKY MUHUMaIbHAs BHYTPUAHEBHASA LieHa 1 MHUMaSbHAA LieHa 3aKpbITus
3aMKCUPOBaHbI B pasHble AHW, TO LiEHOBbIE OPUEHTUPLI Z 1 T pasnuuatotcs. OTCofa pacxoxeHne mexgy TO

LLeHOBbIMM NpoekTopamu 1 1 2.

UTo6bl paccumTaTh LIEHOBOIW OPUEHTVP B Clyyae NpopbiBa BOCXoAsLeld TD -NMHUM BHU3, UCMONb3YeTCs 0bpaTHas
npoueaypa (cMm. puc. 1.23 1 1.24). B aTOM c/yyae KNtOUEBbIM ABISETCA AeHb C MaKCUMaSbHOW  LIeHOW 3aKpbIThS,
WK, TOYHEe, BHYTPUAHEBHOW MakCUMYM B 3TOT [eHb.

MoxeT nokasaTtbcsi, 4To TD LieHOBOI NPOEKTOp 2 TOYHee WU KOHcepBaTMBHee, YeM TD LeHOBOW npoek Top |, HO
3TO He Bcerfia Tak. Hanpumep, eciv CKOpOCTb pocTa MW NafeHns OCOOEHHO BbICOKA, a MWHUMasbHas LieHa
3aKpbITUS B C/lyvyae HUCXOASALEN TeHAEHLMM WM Ma KCUMalbHas LeHa 3akpblTUA B Clyvae BOCXOAALLel
TeHAeHUMN (K/THYeBO AeHb ANs LEHOBOrO MPOEKTOpa 2) MOSBASETCSA paHblue BHYTP WAHEBHOrO MUHUMYMa WK
MakCcuMyMa, TO LieHOBO OpMEHTMP, NONyYaeMblii C MOMOLLbIO LLeHOBOrO npoekTopa 2, 6onblie. W, Hao6opoT,
€CIM MUHWMANbHaA WM MakcuManbHas LeHa 3aKpbiTUS HUDKE WM Bbllle SUHWU TpeHAa NOsBASeTC mocne
BHYTPUAHEBHOrO MUHUMYMa UM MakCUMyMa, LIeHOBOW MPOEKTOP 2 faeT MeHbLUWIA LLEHOBOWR 0pn eHTup. JINYHO f
NpesnoYnTalo LIeHOBOW MPOeKTop 1, HO mo/arak, YTO B HEKOTOPbIX CAy4YasX MOXHO YCMELWHO MPUMEHSTb

LIeHOBOA NpoeKTOop 2.
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 1.23 C nomolybto TD-nmHMK cnpoca A-B MOXHO onpegenuTh fBa pas3fMuHbIX LEeHOBbIX opueHTupa (Z' n Z)
nocre NpopbiBa ee BHW3. Pasnnume OpMEHTUPOB CBA3aHO C TeM, YTO BHYTPUAHEBHOW MaKCUMyM BblIlle SMHWN
cnpoca (Y) 3admkcvpoBaH He B TOT Xe [AeHb, YTO MakCUManbHas ueHa 3akpblitvs (Y). TUM 06bACHAETCA

pasnuumne mexay TD LeHOBbIMUM NpoeKTOopaMu 1 n 2.
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Puc. 1.24 B o6oux cnyyasx Ha rpaguke nuHum A -B asnatotca TD-nnHuaMM cnpoca. OgHaKo MakcvMman bHas
LeHa 3aKkpbiTvs Bbile TD-amHuM CO U BHYrpUAHEBHOW MakKCUMyM Bbie TD -anHum (Y) 3aUKCUpOBaHbl B

pasHble AHU. COOTBETCTBEHHO, LIEHOBbIE OPUEHTUPSI,

paccunTaHHbIe C MOMOLLbLIO TO LiEHOBbIX MPOEKTOPOB 1 1 2, TaK)Ke PasnnyHbI.

Ewe 6onee KoHcepBaTMBHbIM fBseTcAs TD LeHOBOW mpoekTop 3. YUT0GbI paccuyMTaTb BENNYMHY LIEHOBOVA
NPOeKLMN NpU HUCXoAALLel TD -IMHUK, HY)XXHO HaliTV pa3sHOCTb Mexay TD -nn-Huell 1 LIEHOM 3aKPbITUA HUXe Hee
B [leHb, KOrja 3aMKCUpPOBaHO MVUHUMAbHOE BHYTP MAHEBHOE 3HAYEHWe LieHbl; UMEHHO LiEHOM 3aKpbiTUS, a He
CaMUM BHYTPWAHEBHBIM MUHUMYMOM (CM. puc. 1.25 — 1.27).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.25 TD LeHOBOI NPOeKTOp 3 SBNSETCS CaMbIM YMEPEHHbLIM; OMPeAeNseMblii ¢ ero NMOMOLLbH LIEHOBOIA
OPVEHTMP AOCTUraeTcs paHblle LIeHOBbIX OPWEHTUPOB, onpedensembix TD LeHOBbIMU npoekTopamu | 1 2. Ha
3TOM rpauke NoKasaHo, Kak crefyeT Bblbupatb ToUkn Ana TD LeHosoro npoektopa 3. ObpartuTe BHUMaHWe, 4To
LieHa 3aKpbITus (Y) B fieHb C BHYTPUAHEBHBIM MUHUMYMOM HaxOAUTCA NO6M30CTU OT IMHWM NpeanoxeHus A -B.

MoaToMy noc/e NpopbIBa 3TV IMHWW BBEPX NPOTHO3UPYeETCs Goslee HIU3KMIA LIEHOBOIA opre HTUP.
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Puc. 1.26 Ewe pa3 o6paTuTe BHAMaHWE, YTO B C/lyyae MPOPbIBA SIMHWAW NPEAIOXKEHNs BBEPX YCTaHAB/IMBAETCS

HeGO/MbLUOK LiEHOBOW OPUEHTMP, NMOCKO/bLKY B AgHb, KOTAA Gbln 3aUKCUPOBaH BHYTPUAHEBHOW MUHUMYM, LieHa

3aKPbITUA NPUGAM3MNACH K TD -MHAN NPeaIoKeHNs.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.27 Ha aTom rpagmke MokasaHO MHOXECTBO MPWMEPOB, KOLLA LieHOBble OPUEHTUPbI, paccYuTaHHble C
NMoMoLLbi0 TD LieHOBOro NPOeKTOpa 3, OKa3bIBAOTCA HUXKE, YEM LIEHOBbIE OPUEHTMPbI, PACCUNTAHHBIE C MOMOLLbIO
TD LeHOBbIX NMPOEKTOPOB 1 1 2, NOTOMY YTO TOUYKOM OTCYeTa ABMAETCA LieH a 3aKPbITUSA B AeHb BHYTPUAHEBHOIO
MUHUMYMa HWXKe TO-NMHUW NPeANoXeHns.

A xoTen 6bl ele pa3 NOAYEPKHYTb pasnyve Mesiogy BHYTPUAHEBHbIM MUHUMYMOM W LIEHOW 3aKpbiTUSA B AeHb
BHYTPUAHEBHOTO MWHMMYMa. CKopee BCero, WMeHHO TakO noAxof ABMAETCA Hambonee TOYHbIM MpU
OMnpefieneHNn LEHOBbLIX MPOEKLMA, MOCKONbKY OH YCTaHaBNMBAeT HaVMeHbLUME LEeHOBble OpUEHTUPbLI. OHU
peann3yroTcs BbICTpee, YeM Te, KOTopble onpedens oT1ca TD ueHoBbIMY npoekTopamu | 1 2. Tenepb o6paTumcs K
obpaTHoOli npouefype — ONpeAeneHnio LieHOBbIX MPOeKUMil ¢ nomowsto TD LieHOBOro npoekTopa 3 B Cy4ae
MpopbIBa BHW3 BOCXOAALLE/ MMHAN TpeHaa. B AaHHOM C/lyyae BbICUMTBLIBAETCA Pa3HOCTb MEXAY LIEHON 3aKpbITUs
B Ai€Hb C BHYTPWUAHEBHLIM MaKCUMYMOM BbliLLe TD -AMHUW W LLeHOBOW TOUKOM Ha TD -IMHUM HEMOCPeACTBEHHO Nog
HUM (cm. puc. 1.28 n 1.29). Ewe pa3 obpawai Bawe BHUMaHWE Ha pasMune Mexagy BHYTPUAHEBHbLIM
MaKCMMYMOM W LIeHOW 3aKpbITUS B 3TOT AeHb.



Stock-maks.com

{dS T Bonds

AO2.SO00 » = = = = = = * = = & o s w s e e e e e e e e e e e e e et e e e e e e e e et e e a e e e
I 2000 =
OISR R R R R R R R R R I I R R T N R R R Ry
101.0000p - - - -« « .« s I S A . 2
100.5000fF - - - - - - oo g e L. !.

R ” ..... P

gg sooopl - ) - - o oo oo e ==

950000k - - | {4 |- - - - s s s e e e e e e e e e e e %6 0000000000

gg.5000F- - - { |- - - - I O R L R R R R R
9g. 0000k - - - - |- \ ...........................................
87. 5000 -----------------------------------------------------

15 23 i 8 18 26 4 12
Oct 19%1 Hov Dec

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

Puc. 1.28 K coxaneHuto, TO LiEHOBOI MPOEKTOP 3 OnpeaensieT BeCbMa CKPOMHbIE LIEHOBbIE OPMEHTUPLI. Kak
MoKa3aHo Ha 3TOM rpagvke, ecnn Bbl LieHa 3aKPbITUA B feHb C BH YTPUMAHEBHBIM MUHUMYMOM MpU6AM3UNach K
LIEeHOBOMY MaKCMMyMy 3TOFO fHS, TO LEHOBOI OPUEHTMP OblN Obl MEHbLLE, YeM TOT, KOTOPOrO MOXHO 6bIs10 6bl

0XXnfaTb, ecnn Obl LieHa 3aKPbITWSA Oblna 6/VKe K MUHUMAIbHON BHYTPUAHEBHOM LIEHE.
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Source: Logical Information Machines, Inc. {LIM), Chicago, 1L.

Puc. 1.29 PacyeT LieHOBOro opveHTMpa ¢ NomoLy, bio TD LieHOBOro npoekTopa 3 OCYLLECTBNAETCA C/efyHoLWmm
06pa3oM: pasHOCTb MEXAy LIEHOWN 3aKpbITUSA B [eHb BHYTPUAHEBHOIO MakcuMyMa Bblille nHun A-B 00 1

LIeHO B TOUKe X Ha IMHUM A-B B TOT Xe fieHb BbIUMTAETCS U3 LigHbl B TOUKE NPopbIBa BHW3 IMHKK A-B.

3 BCex paccMOTpeHHbIX Bbile TD LieHOBOW MPOEKTOp 3 AaeT caMble TOYHbIE W CaMble YMePEHHbIE MPOrHO3bI
OBWKeHMA LeH. OfHaKo KaxablA Tpeiigep CMOXeT BbiopaTb Hambonee YAOOHbIA Ans cebs MNOAXo4
3KCMEPUMEHT/IbHBIM MyTeM. TeM He MeHee, i HacTOSITE/IbHO PEKOMEHAYH MpU pacyeTe LeHOBOM MpPOeKLmn
BbIUMTaTb OfMH TUK U3 LEHOBOTO MakCUMyMa, MUHUMYMa, U LEHOBOrO 3HauYeHusi Ha TD -AUHWK, HE3aBUCUMO OT
TOr0, KaKoi NPOeKTOop Bbl BbIOGpan. 3TO Kak-TO KOMMEHCUPYET HETOYHOCTb PacyeTOB U YBE/IMUMT BEPOSTHOCTb
BOCTWKEHMS LiEHOBOTO OpMeHTMpa. B uyacTHOCTW, ecnv mpowsoLen NpopbiB BocxoAsuieli TD-nuHuN, cnegyeT
BbIYECTb OAWH TWUK W3 BHYTPUAHEBHOrO MakCMMyMa WM LieHbl 3aKpbiTUs (B 3aBUCMMOCTM OT MPUMEHSEMOrO
LIeHOBOTO MPOEKTOopa) ¥ NpubaBuUTb OAUH TUK K COOTBE TCTBYIOLLEMY LIEHOBOMY 3HaueHW0 Ha TD-nauHum. U,
Hao60poT, ec NPOM30LLEN NPOPbLIB HUCXOAALLEA TD-ANHWUK, HYXXHO BbIYECTb OAMH TUK U3 LIEHOBOIO 3HAYeHNS
Ha TD-MMHUM 1 NpU6aBUTL OAMH TWUK K BHYTPUAHEBHOMY MWUHUMYMY WM LieHe 3aKpbiTus (B 3aBUCUMMOCTU OT
TOro, Kakoi LieHOBOW NPOEKTOP UCMONMb3YeTcs).

OKOHYaTeNlbHO YACHWUTL pasnnuma Mexay Tpems TD LeHOBbIMM MpOEKTOpamy BaM MomoxeT Tabnuua 1.2, B

KOTOpOIZ CBeAieHbl BCE CXO AHbIE YePTbl U pas3nyua mMexay HAMN.

Tabnmua 1.2 TD LieHOBble NPOEKTOPbI

LleHoBoi4 npoekToOp 1:
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CUTHAN K MOKYTMKE: HaiguTe pasHOCTb MeXAY MWHAMabHOM LEHOW HWke Hucxogsawei TD -AmHum n
TOYKOW Ha TD-IMHUM HENOCPeACTBEHHO Haf Heli 1 NprbaBbTe MOMYYEHHYHO BEMNUKMHY K LIEHOBOMY 3HAYEHMIO B
TOYKe NpopbIBa.

CUTHAN K MPOJOAXE: HaiiguTe pasHOCTb MEXAY MakCUManbHOM LEeHON Hag Bocxogswei TD -nnHMeR u
TOuKOW Ha TD-AMHUM HeNnocpeACTBEHHO MO Hel W BbIYTWUTE 3Ty BENNUMHY M3 Lie HOBOTO 3HAYeHWs B TOUKe
npopbisa.

LleHoBoi# npoekToOp 2:

CUIHAN K NOKYTIKE: HaiignTe pa3HOCTb MeXAY BHYTPUAHEBHLIM MUHW MYMOM, 3aMKCMPOBaHHLIM B A€Hb C
MWUHUMa/IbHOW LIEHOMN 3aKpbITVA, HUXKE HUCXogALWe TD-MHUM 1 ToUYKo Ha TD-AMHUM HEMOCPEACTBEHHO Haj
HUM 1 Npr6aBbTE NOMYYEHHYHO BEMIMUYMHY K LIeHOB OMY 3HAYeHMWIO B TOUKE NPOpbIBa.

CUTHAN K NPOAAXE: HaiignTe pa3HOCTb MeXAY BHYTPUAHEBHLIM MaK CUMYMOM, 3a(lKCUPOBaHHbIM B ieHb C
MaKCUMa/bHOW LieHOW 3aKpbITUS, Bbille BOCXOAALEA TD -MMHUM U TOYKON Ha TD-MHUM HEMOCPeLCTBEHHO NOg
HWM U BbIUTUTE 3TY BE/IMUYMHY U3 LIEHOBOTO 3HAY eHUsl B TOUKe NpopbIBa.

LleHoBoi# npoekToOp 3:

CUIHAN K MOKYTIKE: HailguTe pasHOCTb MEXAY LeHON 3aKpbiTWA B AeHb C BHYTPUAHEBHLIM MUHUMYMOM
HUWKE HUCXOAALEn TD-MHUM 1 TOYKOW Ha TD-NMHUM HENOCPEeLCTBEHHO Haf Heli M npubaBbTe NOMYYEHHYHO
BE/IMUYMHY K LIEHOBOMY 3HA4Y€HMIO B TOUKe NPOpbIBa.

CUTHAN K MPOLAXE: HailgnTe pasHOCTb MeXAY LIEHOI 3aKpbITUS B A€Hb C BHYTPUAHEBHBIM MaKCUMYyMOM
BblLLe BOCX0AALe TD-AMHUM U TOUYKON Ha TD-NMHUM HEMOCPEeACTBEHHO NOA Hell U BbIUTUTE 3Ty BEMNUMHY M3

LIEHOBOr0 3Ha4YeHWst B TOUKe NPOpbIBa.

MoyeMy LieHOBbIE NPOEKLMM MOTYT He BbIMOMHATLCS?

Hw ofHa MeToAMKa He SIBNSETCS COBEPLLEHHOI. MpeackasaTb ABMXKEHME LieH Ha pbiHKe — 3ajaua He W3 NMerkux.
Kakue HeoXMAaHHblE CUTyaLuW MOFYT BO3HWKHYTb? Ha Moii B3rnsf, COBbITUS MOFYT pa3BMBATLCA MO TPEM
CNeayHoLLMM HarnpaBieHusM.

1. Mpou3oLLen NpopbIB NPOTUBOMOOXKHO HanpasneHHoN TD -NMHWAK, B pe3ynbTaTe Yero BO3HWK HOBbIW CUrHan,
MPOTVBOpeYaLLMiA NepBOHaYasbHOMY. B jaHHOM cryvae HOBbIV NpPO pbIB, CUMHAIU3VPYHOLLMIA O Havase HOBOW,
MPOTVBOMOMOXHON TEHAEHLWW, CTaHOBWTCA el CTBYIOLWMM, 3aMellas npefblayuinii. Yaule Bcero LEeHoBas
TEHAEHLMS NPeKpaLLaeT CBOe CYLLECTBOBAHME UMEHHO TakM 06PA3OM, @ Pa CCYMTaHHBIE C €6 MOMOLLbIO LiEHOBbIE

OPWEHTUPbI aHHYMpYtoTcs (cm. puc. 1.30).
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Puc. 1.30 ObpaTtnTe BHUMaHWe, YTO LeHOBO OPUEHTUP, 3a4aHHbIN LIEHOB bIM NMPOEKTOPOM 1 noc/ie NpopbiBa BHU3
TD-nuHum A-B, He ycnen peann3oBaTbCs, MOCKO/bKY MPOM3OLIEN NPOPbIB BBEPX HUCXOAAWed TD -AnHWn
npeanoxenus C-D. BcneAcTBue 3TOro LIEHOBOW OpPWEHTVP, OCHOBBIBAKO LMIACA Ha MPOPbIBE BHW3 MHUW Cripoca

A-B, 6onee He Ie/iCTBUTENEH.

2. CurHan o npopbise TD-MHUM C camMoro Hayana 6bl1 NOX HbIM. VK HeoXmaHHoe coBbITHe PesKo HapyLumo
paBHOBECMWE Crpoca W NPe/IoKeHNs, BbI3BaB Pa3BOPOT LIEH Cpa3y Mocre npopbisa. 3TO CTaHOBUTCA OYEBUAHBLIM
Ha CMiefytoLLMiA fieHb, KOTA4a PErrcTPUPYETCS LieHa NepBoii CAeMKW.

Ecnu pelicTeytowan TD-MHNA SBNSETCA HUCXOAALLERA, TO LieHa B MOMEHT OTKPbITVSI MOXET M60 ONyCTUTBCS
HWXe 3TOl paHee MPOPBaHHOM MHUW 1 3aTeM MPOLOMKUTL NajeHne, MO0 Pe3Ko CKaKHYTb BHU3 MPU OTKPbITUK,
06pa3ys LeHOBOV paspbiB, U K MOMEHTY 3aKpbITUs ONyCTUTbCA HWKe TD-mHWUK. B cnyvae socxogswein TD-
JMHAW NCTUHHOCTb LIEHOBOTO NPOPbIBa BbI3bIBAET COMHEHWA, EC/IN Ha

CneflyloWmnid ieHb LieHa OTKPLITUA WK 3aKPLITUA BHOBb MOAHSAMACH Bbille BOCXOAALWEN TD -nHuK, o6pa3osas
LIeHOBOVA pa3pbIB, 1 LieHbl MPOAO/MKNAN CBOW pocT (cM. puc. 1.31 1 1.32) . UTo6bl CHU3UTL PUCK NOTEPb NPY Takom
HEOXWJaHHOM MOBOPOTE COBbLITUIA, MOXHO Ha CrefyroLmil fieHb cpasy Mocne OTKPbITUA TOProB OTAaTh MPUKas3

cron-nocc (stop 1oss).
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Puc. 1.31 XoTd LeHbl MOAHAAUCH Bblwe TO -AnHAN NpegfiokeHns A-B, Ha crefytownil feHb LeHa B MOMEHT
OTKPbITVA BblNa HWXKe LeHbl 3aKpbITWS B [eHb NpOopbiBa W 3aTeM Npofo/Kasa MmafaTh, OMYyCTUBLUWCH HUKe

HUCXOAALLE MMHMN A-B. Takas AMHAMMUKA LigH eN1aeT NpopbIB HeAeCTBN TebHbIM.
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Puc. 1.32 O6paTuTe BHMMaHWe, KakK Ha Crefylowmii aeHb mocne npopbiBa TD -ninHWMKM crpoca A-B LeHbl
npekpaTuav nageHve. Ha cnegytowmii AeHb LieHa B MOMEHT OTKPbITUSA OKa3anacb Ha NPeXHeM YPOBHE, U C 3TOr0
YPOBHSl Haya/sioCb MOCNEAYHOLLEe ABVKEHME LieH BBEPX Haf nvHueid A -B. Takum 06pasoM, LieHOBOW MpopbiB

OKasasnca HEAEI‘/‘ICTBVITe}'IbeIM.

3. Mocne npopbiBa TD-NMHWAW BBEPX WX BHW3 LieHbl JOCTUAIOT 0XMAAEMOr0 OpPUEHTUPA BbILE UK HIKE 3TOM
JMHUWM 1 NPOUCXOAMT M3MEHEHWe HampaBieHus TeHAeHUUW. Moao6 Hble cydan 6biM NOAPOBHO PACcCMOTPEHBI
paHee.

TD-NHUN 60NbLLEA NPOTSHXKEHHOCTK

TD—nI/IHI/II/I, KOTOpPblE Mbl ONKUCbIBaIN N aHaNU3MpPOBa/IX B NpejLle CTBYHOLWMX pa3genax, NMerT NPOTAXKEHHOCTb
nepsoro ypoBHs (Level | magnitude). 310 03HayaeT, 4TO 415 ONpeAeneHns Kaxaol TD -TOukW, UCNOb3yeMoi
ONS UX MOCTPOEHUS!, TPEBYETCS TPW [HA: OMOPHbINA LIEHOBO MakCUMYM [O/KEH 6bITb OKPY)XXEH MO 06e CTOPOHbI
MeHee BbICOKVMMW MaKCVMYMaMK, & OMOPHbIA LEHOBOW MUHUMYM — MeHee HU3KUMU MUHUMYMamu. TD -nuHuS,
NOCTPOeHHas Mo ABYyM TD-TOYKaM, WMEET He3HaUMUTENbHYKO MPO THKEHHOCTb, MOCKO/bKY S (hOPM MPOBaHUS
AByX TD-TO4eK MOXeT NOTPeboBaTbCA BCErO INLWb NATh AHEN: NATb LEHOBbIX MaKCUMyMOB (B ciyyae TD-nmHAK
NPeAnoKeHUs) UM NATb LEHOBbIX MWHUMYMOB (B Cfydae TD-AMHWM cnpoca) — [ABe OMOPHble TOUKW U
COOTBETCTBYIOLLME LIEHOBbIE 3HAYEHWS MPUM biKaloWwmX AHel. OfHAKO Tpeigepy 4acToO HYXXHO BuAeTb 6Gonee
[ONTOCPOYHYH NEepCrneKTUBY pasBUTUS AMHAMUKU LieH. MbiTascb yAOBNETB OPUTb 3TU TpeGoBaHUs, A LOArO
3KCMepUMeHTMpoBaa ¢ TD-TOYKaMM U NMHKUSAMKU 60Nee BbICOKOTO YPOBHS; B UTOre MHE YAanochb MoMyymThb

[,0BO/IbHO MHTEPECHbIE PE3Y/bTaThbl.
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Yto6bl nocTpouTb TD-AMHMIO C MPOTSXKEHHOCTLIO BTOpPOro yposHs (Level 2 magnitude), gns gopmmpoBaHus
Kaxgolt TD-ToUKM HeO6XOAMMO, MO KpaiiHeii Mepe, 5 AHelA: ONOpPHbIV LLEHOBO MaKCUMYM [O/MKEH OblTb OKPYXKEH
C KaX[O0N CTOPOHbI ABYMSI MEHEEe BbICOKMMMW Makc MMyMamu, a OMOPHbIA LEHOBOW MWHUMYM — ABYMS MeHee
HU3KUMU MUHUMYMamun. COOTBETCTBEHHO, [/ NOCTPOEHUS TD -/MHAM C MPOTSHKEHHOCTbIO TPETLErO YPOBHS
(Level 3 magnitude) ans permctpauyum kaxgoi TD-Touku TpebyeTcs, Mo KpaiiHein Mepe, 7 aHel 1 Tak ganee. Mpu
3ToM BCe TD-TOYKM 60fiee BbICOKOTO YPOBHSI MPOTSHKEHHOCTU MOFYT OAHO BPEMEHHO cumTaTbesi TD-Toukamu
nepBoro ypoBHs. OAHaKO He BCe OHW ABMAKOTCS "aKTWBHLIMM™ TOUKaMM NepBOro YpoBHs. Kak y)e oTMeuanoch

BblILLIE, AENCTBYHOLLMMU CHMTAIOTCSA TO/LKO ABE CaMble nocnegHune Touku. Ha puc. 1.33 n 1.34 HarnsgHo nokasaHo

3TO pasnnyue.
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Puc. 1.33 TD-TOUKM C MNPOTSXKEHHOCTBIO TPETbero YPOBHA 0603HauveHbl Ha rpatvk e Kpyxkamu (BOKpyr
MaKCUMYMOB 1 MUHMMYMOB). 10 onpegenieHnto, OHU OfHOBPEMEHHO ABASAOTCA TD -TOUKMU C MPOTAKEHHOCTLIO
MepBOro YpoBHs. MakCMMyMbl M MUHUMYMbI, NMOMEYeHHble BYKBOA "X, — TOYKW MEPBOr0 YPOBHS, OHW He
ABMIAOTCA TOYKAMMU TPETLErO YPOBHS, NOCKO/bKY HE BCE MaKCUMYMbl (MUHUMYMbI) 32 TPU [HSA, HEMOCPEeCTBEHHO
MpesLwecTBYHOLLVE N HEMOCPELCTBEHHO CredytoLLMe 3a HUMW, ABNAIOTCA MeHee BbICOKUMU MakCMMymMamu (MeHee

HU3KUMWN MUHUMYMaMK).

18

26
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Puc. 134 Ha atom rpatmke HarnsgHo nokasaHo pasnunuve mexay TD -Toukamu nepsoro ypoeHs ("X'") u TD-
TOuYKamu BTOPOro YPoBHA (MOMeYeHbl Kpy>Kkamu). [4ns o6pa3oBaHUs TOUEK NePBOro YPOBHSA TpeGyeTcs ONOpHBbIi
MakcuMyMm (MUHUMYM) M MO OHOMY MeHee BbICOKOMY MakCUMyMy (MeHee HWU3KOMY MUHWMYMY) B [AHW,
HEMOCPeLCTBEHHO MPUMbIKAIOLWME K AaHHOMY. [Ans TD -TOYKM BTOPOrO YPOBHA HYXHbl ABA MEHee BbICOKMX
MaKcuMyMa (MeHee HU3KVX MUHWMYMa) BOKPYI OMOPHOro Makcumyma (MUHUMYMa) 3a ABa AHA [0 W 3a fiBa [HA

nocse Hero.

Hes3aBMCMMO OT TOro, K KakOMy YPOBHIO MPOTSXKEHHOCTU OTHOCUTCS TD -NMHWS, OHA MOAYMHAETCS TeM e
3aKOHOMEPHOCTAM, 4YTO M TD-AMHWW NPOTSKEHHOCTM MEPBOTO YPOBHS, OMMCaH Hble Bbille. EAMHCTBEHHOE
OT/IMYME 3aK/HOYAETCA B KOJMYECTBE fHEN, HeOGXOAUMbIX ANs 06pa3oBaHus TD -Touku. Ha TD-7MHUSX Bcex
YPOBHeii MCMO/b3YIOTCS OfiHW 1 Te XKe LiEHOBbIE MPOEKTOPbI. HO MYHO 51 NpeanounTato pab oTath ¢ TD-AUHUAMY
MepBOro YpoBHS.

Takoii BbIGOP OMpefenseTcs ABYMs OCHOBHBIMU MPUYNHAMM:
1. Mpun ncnons3oBaHUn TD-NMHWUK GoNlee BLICOKOrO YPOBHA BO3PacTaeT BEPOATHOCTL TOFO, YTO MPOPLIB JIMHUM
TpeHga Mpou3oigeT [0 MONHOTo (POPMUpOBaHUA nocnefHel TD -TOUKM W Tpeiifep YNYCTUT BbIFOAHYIO

BO3MOXHOCTb OTKPbITb MO3MLMI0. PaboTa B TakUX YCMOBMSX NpeBpaLLaeTcs B Urpy "KTo nepsblid” (cM. puc. 1.35).

2. Tlo Mmepe yBe/MueHUs YPOBHA MPOTAXEHHOCTUM TD -MHUM MPONOPLMOHa/bHO BO3PacTaeT BEPOATHOCTb

BO3HMKHOBEHWMA NMPOTNBOMNONOXHOI0 CUIrHana Ao Toro, Kak p easinsyerca LlEHOBOI7I OpUEHTHP.
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WHorga i ucnonb3yto TD-nuHUM Gonee BbICOKOrO YPOBHS A/1s TOTO, YTOGLI OMpeaenuTh HanpasneHue Gonee
LONFOCPOYUHbIX TEHAEHLMIA, BbIPKEHHBIX 3TUMKU TD -IMHUAMU, U TEM CaMbIM BbIACHWUTb, HACKOMbKO MPaBUbHO
TD-NMHWS, C KOTOPOiA f paboTalo, OTpaxaeT COCTOSHWE PbiHKA. [pyrMmMu CNoBamu, s 06palla tock K IMHWAM

BbICOKOr0 YPOBHA A5 MOATBEPXAEHNS NPaBW/Ib HOCTU CBOET0 PbIHOYHOIO NPOrHo3a (CM. puc. 1.36).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.35 Oxungas popmmposaHus TD-ToUKM 601ee BbICOKOTO YPOBHS, aHAIMTUK ONPOMETUMBO OTKasasics oT TD -
JMHWIA HW3LIEro YPOBHS, KOTOpble OKa3aincb MCTMHHbIMW. Ha rpadmke nokasaHbl ABa WCTUHHbLIX MPOPbIBa,
KOTOpble MOXHO 6bl/10 BbISIBUTL, €CAM Obl aHAIMTUK NOL30BANCA TOYKAMM NMEPBOTO U BTOPOr0 YPOBHEN, HO He
TOYKaMu TPeTbero ypoBHsA (MHuA A-B). [pyroii npuMep nokasbiBaeT, YTO Yy CMeLLHbIA NPOrHo3 6bl BO3MOXEH,
ecnu 6bl bl BbIGPaHbI TOUYKM NEPBOTO, a He BTOPOro YpoBHS (A’ -B”)
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Puc. 1.36 TD-nmHmsa cnpoca A-B (BTOpOVi YpOBEHb) OCTaeTCs AeNCTBYIOLLEN, MOKa He NPOMCXOANT NPOPbIB BBEPX
TD-nuHun npegnoxenns A-B (BTopoii ypoBeHb). (ObpaTute BHUMa HUE, Kak NpPopbIB BBEPX MepBoi TD -AnHWMK

npeanoxeHns a-b BepHO NpeAckasan NocneAytoLLee ABMKEHIE LieH 1 LIEHOBOI OpreHTHp.)

JlnHum TpeHpa (Trendlines)

BaXKHeiLLee 0TKPbITHE:

OUeHKa UCTUHHOCTW BHYTPUAHEBHbIX LIEHOBbIX NPOPbLIBOB.

Mocre TOro, Kak GbiMM MPaBUIbHO BbIGPaHbl T D-TOUKM, MOCTPOEHA crpaBa HaneBo TD-/IMHUS, paccunTaHbl
LIEHOBbIE OPUEHTYPbI, YUTEHbI TPU BOSMOXHBIX MCX0Aa COObITHIA:

1) nosiBneH1e NPU3HAKOB NEPenoMa TeHAEHLMY,

2) CYLLECTBEHHbII CBUT B COOTHOLLIE HAW CMIPOCA U NPEAI0KEHNS,

3) pean3aums LEHOBbLIX OPUEHTU POB — OCTAETCA ELLe OAUH (aKTop, Ha KOTOpbIN CrefyeT o6pa TUTb BHAMAHWE:
OLiEHKa WCTUHHOCTY BHYTPWUAHEBHbIX LEHOBbLIX MPOPbLIBOB. Moc/iefHee OCO6EHHO BAKHO, W f CUMTAKD CBOM
1CCMeoBaHUs B 3TOI 06M1acTW BaXHbIM BKIaOM B COBEpLUEHCT BOBaHWe METOAUKM BbiGOpa BPEMEHM BX0Aa B
PbIHOK M BbIXOAa M3 Hero. Bosee TOro, AaHHble MPUHUMMbLI NPUMEHUMbI U B APYrUX MeToAax TEeXHWUYECKOro
aHanu3a.

HWKOro He YAMBMLLbL Pacckasamm O TOM, Kak Tpelidepbl 3aHUMat0T NO3WLMI0 B NpeAnoaraemoii Touke npopbiBa
JMHUN TPEH[A, a 3aTEM C YXKacOM Hab/H0/atoT, Kak LieHbl OCTaHaB/MBa tOTCS W HAYMHAIOT ABUraThCs B 06PaTHOM
HanpasfeHun. PesynbTaT — 3HauUTeNbHbIE YObITKU. YAUBNSET ApYroe: Te e caMble TPpeiifepbl CHoBa U CHOBa

MOBTOPAKOT CBOKO 0LUI/I6Ky, He 334yMblBafCb Haf Tem, Mo4yemy 3TO MPOM30LLN0. YacToTa NOXHbLIX NPOPLIBOB
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Bcerga 6blna JOCTaTOYMHO BbicOKa. OHU JaBHO SBASKOTCA KaMHEM MPETKHOBEHUs ANS Tpeiigepos, 3acTaB/ss
HEKOTOPbIX M3 HKX MOMHOCTLI0 OTKAa3bIBATLCS OT UCMO/b30BaHWA MUHWIA TpeHAa. MeTogumka cosgaHus TD -nuHuid
HECKO/MbKO CMSAIrYmia 3Ty mpobnemy, HO TeM He MeHee, NIOXKHble MPOPbIBbl BCE-TaKM WHOMAA CAy4varoTcs.
HackonbKo MHe 13BECTHO, METOAMKM, O3B O/IOLLEN OLEHNTb UCTUHHOCTb UM NIOXKHOCTb LIEHOBOMO NPOpLIBa, A0
CUX Nop He 6bIN0 pa3paboTaHo.

MHOro netT TOMy Ha3af, MobbiBaB B MOAOGHBLIX CUTYaLMsX W UCMbITaB CW/bHbLIA CTPecc, s TBEPAO peLunn

pa3paboTaTb MpaBKia, KOTOpble MO3BOMAKT YETKO AvddepeHUMpoBaTb UCTWHHbIE W NIOX Hble NpopbiBbl TD-
JWMHWIA. B CTUHHOCTW TD-MHWIA 51 6bIN YBEPEH NO/IHOCTLIO, MO3ITOMY PELUVA NPOaHaIU3NPOBaTh OXKHbIE U UC -
TUHHbIE CUTHa/bl M HaliTM TO O6LLee, YTO NEXUT B KX OCHOBE. 3ajava Oblna He U3 fie TkuX. PesynbTathl
UCCNELOBaHMS OKa3a/INCh HEOXMIAHHLIMU U B TO XKe BPEMSst MPOCTbIMU U NOrMYHLIMW. W BOT YTO MHe yaanoch
06HapYXMuTb.

A oTkpbIn Tpu TD-kBamMukaTopa npopbiea (TD Breakout Qualifiers) — age LieHoBble Mogenu, obpasytowmecs
3a fleHb A0 MpeAnosaraemMoro npopbiBa, U OAHY MOAenb, 06pasy olytocs B feHb npopbiBa. B vacTHoCTW, f
MPULLIEN K 3aK/THOYEHNIO, YTO eC TOT WM MHOM PBIHOK MM MHAEKC HAaXOAATCS B COCTOAHUM MepenpogaHHOCTH

(nepekynneHHOCTH) 3a AeHb A0 MPOPbIBA, TO BO3PaCTaeT BEPOSTHOCTb TOrO, YTO AaB/eHWe MokKynatenein (npo -
[aBLOB) He cnafieT noc/e NpopbiBa, TeM CaMbIM NIMLLb CO343aB WAKO3MI0 MOTEHLMaNbHOW Cinbl (CNabocTu) PhiHKaA.

MpoaHann3vpoBaB MoBefjeHME LiEH HakaHyHe MpopbiBa, i 06 HApyXWn, YTO eCnM LieHa 3aKpbITWUS HaKaHyHe
MpopbIBa BBEPX HWXKe, YeM B MPefblaylnii feHb, TO BEPOSTHOCTb WCTUHHOCTM BHYTPWAHEBHOT O MPOpbIBA

YBETNYNBAETCA.
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B 3TOM C/ly4ae MOXHO PEKOMEH/0BATb OTKPbITVE MO3ULMM MPU BHYTPUAHEBHOM MEPECe YEHWN NIMHUM TPeHaa.

Bce 310 51 Ha3Ban TD-kBanugukatopom npopbisa 1 (cm. puc. 1.37).

{S T Bonds

1036000+ « =+ < = ¢+ - s e e e e e e e b e e e e e e ke e e e e e e e e e e e e e e e e s
103.2000f - - = © =~ ~ - s e e e e e e e e e e e e e e e e e e e e e e e e e e il
102.8000F - - - - - - - e e e e e e e e e e e s e e e e e e e e
102.4000F -+ - - - - - o e e e e e e e e e e e e e e b 1 .......

102.0000
101.6000

101.2000

100.8000

100.4000

100.0000

Jun 1332 Jul

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

Puc. 1.37 ObpaTuTe BHMMaHWe, YTO LieHa 3aKpbITWs B IeHb HEMOCPEACTBEH HO Mepef NMPOpbIBOM IMHUW TpeHaa
BBEPX Oblfa HWXeE, YeM B MpeablayLinin AeHb. dTa MOAENb MOBELEHWS LieH CBWAETENbCTBYET O TOM, YTO 40
MpopbIBa /IMHUM TpeHAa BO3HWK/IO COCTOSIHWE Mepenp OfaHHOCTU PbIHKA, a 3TO MONOXWUTENbHbIA NPU3HaK
(roBopuT 0 TOM, YTO NPOPbLIB BYAET UCTUHH bIM).

[anee, ecnu LeHa 3aKpbITUS B ieHb, NPeALIECTBYIOLWMIA NPOPbIBY IMHUM TPEBLA BBEPX, BO3POC/IA MO CPABHEHMIO C
NpeAblAyLLIMM SHEM, TO CYLLECTBYET BEPOATHOCTb SIOXKHOIO npopbiea (CM. puc. 1.38).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.38 O6paTuTe BHMUMaHue, YTO LieHA 3aKPbITUS B fieHb, HEMOCPEACTBEHH O MpPEALECTBYIOLWNA NPOpbIBY
NMHUM TPeHAa BBepX, BO3pocna. dTa LiEHOBasi MOAENb YKas3blBaeT Ha COCTOSHME NepeKynieHHOCTb PbiHKa, a,
3HAUWT, Ha BbICOKYIO BEPOSITHOCTb TOFO, YTO MPOPLIB GYAET NOXKHbIM.

W, Hao6opoT, ecrv 3a fieHb O MPOPbIBa BHW3 LieHa 3aKpbITUS BO3POC/A, TO Y BENMUMBAETCS BEPOSITHOCTb TOFO,
YTO. BHYTPUAHEBHOI NPOPbLIB UCTUHEH, Y MOXHO BbIXOAUTL Ha PLIHOK (CM. puc. 1.39).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.39 O6peTeTe BHUMaHWE, YTO LieHa 3aKpbITUS B €Hb, HEMOCPEACTBEHHO NPEALLECTBYHOLLMI NPOPLIBY
NMHWM TPEHAA BHU3, BO3pOCNa. 3Ta LieHOBasi MOAE/b Y KasbIBAeT Ha KpaTKOCPOUHOE COCTOSIHIE MepeKymnieHHoe ™

PbIHKa U Ha BbICOKYHO BEPOATHOCTb UCTUHHOIO MNp OpbIBa.

Ecnm ueHa 3aKpbITUA HaKaHyHe MpopbiBa BHW3 OMYCTU/ACh, TO CYLLECTBYET BEPOATHOCTL JIOXKHOO MpopbIBa (CM.
puc. 1.40).



Stock-maks.com

Schlumberger

F 3 T4 | S
BI.O0F - - - - - - e e e e e e e e e e
68.40F - - - -~ o i e ool )

eS8 e aaad e oo 500 ca o enn s

67.20F]- - - -« - - oot

66. 60 - -

66 .00p -

6540 - - - - - - - = IS

64.80F - - - - - - - -

Aua 1392 Sep

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

Puc. 1.40 Ob6parrure BHUMaHWe, YTO LieHa 3aKpbITWS B feHb, HENOCPEACTBEHHO MPeALLIecTByOLM npopbiBy TD -

NHUK cripoca A-B BHY3, yMeHbLUWMACH, YTO ABNAETCA MPEABECTHUKOM JIOXHOI0 MPopbIBa.

Kak okasanocb, y npasufa, 4TO0 HakaHyHe NpopbiBa BBEPX LieHa 3aKpbITWA [O/MKHA YMEHbLUATbCS, & HakaHyHe
npopbiBa BHN3 — BO3pacTaTh, €CTb MCKOUYEHUA. AHain3 YCnellHbIX NPOPbLIBOB /IMHUM TpeHAa Nokasan, yTo
CUTHANIOM K OTKPbLITUIO MNO3ULMWM MOXET CNYXWTb He TOMbKO LEeHa 3aKpblTUs, CBWAETENbCTBYHOLAA O
nepenpogaHHoe™ (nepekynieHHOe™) pbiHKa, a TakKe LeHa OTKPbITWS BbIle HACXOA AWeil TD-1MHUN nin HUXXe

BocxogsLei TD-nmHuK. S Ha3san 3o TD-kBanutmkaTopoM npopbisa 2 (cM. puc. 1.41 n 1.42).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.41 O6paTvTe BHUMaHWe, YTO LEHA OTKPbITUS OKa3anacb Bblwe TO -AMHUM NPeSSIOKeHUs, YTO
CBUAETENbCTBYET 06 MCTUHHOCTU NPOPbIBA.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.42 O6patute BHUMaHUe, KakK LieHa B MOMEHT OTKPbITUA Pe3ko ynana Hwke TD -nmHuK cnpoca, 06pa3oBas

LLeHOBOIA pa3pbIB. ITO NOATBEPXKAAET UCTUHHOCTL MPOPLIBA.

Takoe 3HauyeHWe LEHbl OTKPbITUA MpegnonaraeT upesBbluaiiHyto cuny (cnabocTb) pbiHKA W ONpaBAblBaeT
OTKPbITUE MO3ULMK, AAKE eClM LeHbl 3aKPbITUS HaKaHyHe CUTHA/IM3MPOBAIM O TOM, YTO 3TOTO AenaTb He

PEKOMEHAYETCS.

TD-KBanM(MKaTOp NpopbiBa 3 B KaKOW-TO cTeneHn Noxox Ha TD-kBaiuukaTop npopbiBa 1, MOCKO/bKY OH
TaKKe YYNTbIBAET [BUKEHWE LieH HaKaHyHe NpopbiBa IMHWUM TpeHaa. Ho B 3TOM Cyyae onpefensercs pasH oCTb
MeXay MaKCUMaibHOW LieHOW 1 LIEHO 3aKpbITUA H akaHyHe NpopblBa IMHUM TPEHAA BHK3, & 3aTeM 3Ta PasHOCTb
BbIUMTAETCA U3 TOW Xe LieHbl 3aKpbITUS. TakM 06pa3omM paccuuTbiBaeTCs 3HadeHue npeaioxeHns (supply value).
A 3HaueHve cnpoca (demand value) paccumTbiBaeTCs TaK: pasHOCTb MeXAY LEHOW 3aKpbITUS U MUHUMANbHOM

LIeHO HaKaHyHe MpopbIBa IMHUM TPeH/a BBEPX Np16aBNaeTCs K TOi xe LieHe 3aKpbiTus (CM. puc. 143 n 1.44).
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Source: Logical information Machines, Inc. (LIM), Chicago, IL.

Puc. 143 VICTUHHOCTbL MPOopbIBa MOXHO OLEHUTL C NOMOLLbIO CIEAYIOLLIEr0 pacyeTa: onpeaennTe pasHoCTb MeXay
LIEHOI 3aKpbITUA HaKaHyHe MPOpblBa BBEPX W MUHWMANbHOM LIEHON B 3TOT e fAeHb (MW LieHOM 3aKpbITvs B
NpesLwecTBYIOWNA [eHb, €CNIN OHA HWKE), 3aTeM MpubaBbTe ee K LieHe 3aKpbiTWA B fAeHb, NPeALLecTBYOLLMA
npopbiBy. ECnn nonyyeHHoe 3Ha4YeHWe MeHbLLIE LieHbl B TOYKe NPOpPbIBA, MNP OpblB CUMTAETCA UCTUHHBLIM. ECiv 3TO
3HaueHue 60/blle LieHbl B TOYKe MPOpPbIBa, MPOPbIB, BEpPOATHee BCero, 6yAeT NIOXKHbIM. B faHHOM npumepe
PasHOCTb MeXJY LLeHOW 3aKpbiTUS W MUHWMaNbHOW LieHOM HakaHyHe npopbiBa TD -nvHWM npegnoxexns A-B
npr6aBun K LieHe 3aKpbITas B TOT XKe [ieHb, 1 NOJTy4YeHHOe 3HaUYeHWe 0Ka3anoch MeHbLUe LieHbl B TOYKE NpopbIBa.
Taknum 06pa3om, NPopbIB MHUM TpeBda UCTUHEH. Ha rpadmke Takke npodepyeHa TD -nnHus cnpoca A'-B'. Ans

OLIEHKM WCTWHHOCTW MPOpbIBa IMHUM TpeHAa BHU3 UCMO/b3yeTca npolesypa, 06paTHas OnMMCcaHHON Bbille (CM.
puc. 1.45).
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Source: Logical iInformation Machines, Inc. (LIM), Chicago, IL.

Puc. 1.44 3HayeHvie, NONYYeHHOe B pe3ynbTaTe CNOXEHWS Pa3HOCTU Mesedy LeHOM 3aKpbiTUS U MUHUMANbHOM
LIeHO HaKaHyHe NpopbIBa BBEPX MIMHUM NpeaioxeHns A -B 1 LieHbl 3aKpbITHA B 3TOT e fieHb, 0Ka3aoCh MeHblLLe

LieHbl B TOUKe NpopbIBa. Takum 06pa3oM MOATB epXKAAETCA UCTUHHOCTb NPOPbIBA.

Ecnu BocxofALasn MMHUS TPeHAA HIDKe 3HAYeHUS MPeANOXEHNS Y MPOUCXOAUT NPOPbIB 3TOM MMHWW, TO NafeHne
LIeH [JO/KHO YCKOPUTLCA. B 3TOM cnyyae pekomeH AyeTcs OTKPbITb NO3ULMIO B TeYeHue AHA. A, HaobopoT, ecim
HUCXOAALLAA IMHWA TPEHAA BbllUe 3HAYEHUs CMpoca U MPOUCXOAMUT MPOPbIB 3TOW AMHUW, TO MOBbILLEHME LieH
[O/MKHO YCKOpUTLCA. B 3TOM cnyyae TakKe peKOMeHAYeTcs OTKPbITb MO3ULMIO B TeueHue AHA. Mpumepsl TD -
KBa/mMmkaTopa npopbiBa 3 npeacTaBneHbl Ha puc. 1.45 1 1.46. OnucaHme Bcex KBaMMKATOPOB MPOPbIB @ TakKe

faHo B Tabnmue 1.3.
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Sowrce: Loglcal Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.45 VicTMHHOCTL mpopbiBa AWHUM cripoca A-B MOXHO OLEHWTb Tak: OMpeAensercs pasHOCTb MeXLy
MaKCUMa/bHOM LieHOM 3a fieHb 40 NPopbIBa BHU3 (MNW LIEHOW 3aKpbITWA 3a [Ba AHS 40 NPOpbIBa, €C/IM OHa BbiLLE,
YeM YNomMAHyTas MakCUManbHas LieHa) U LeHOM 3aKpbiTWS HakaHyHe npopbiBa. 3aTeM pasHOCTb BblUMTaeTCs W3
LIeHbI 3aKPbITUSA B TOT Xe fieHb. B flaHHOM npumepe nosyyeHHas pa3HOCTb OK asaslach 60/bLUe, YeM LieHa B TOUKe

MpopbIBa IMHWK cnpoca A-B. 3To NOATBEPXKAAET UCTUHHOCTL MPOPbIBa.
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Puc. 146 CymMa LigHbl 3aKPbITUS 11 PA3HOCTY MEX/Y LIEHOM 3aKPbITUS 1 MUHUMa/IbHOM LIEHOM HakaHyHe NpopbIBa

MEHbLLE LieHbl NMPOopbIBa, YTO CBUAETENLCTBYET 06 MCTUHHOCTW rnpopsbiBa.

Tabnuua 1.3 KBaimdmKaTopbl NpopbIBa

TD-kBanmgukarop npopbisa 1:

CurHan K nokynke ABAgeTca UCTUHHBIM, eCU LieHa 3aKpbITY f 33 ieHb 40 CUrHana yMeHbLUIUNach.

CurHan K npogaxe fBNSeTCA UCTUHHbLIM, C/IN LieHa 3aKPbITUSA 32 [eHb [0 CUTHaMa yBeMynnach.

TD-KBa/M(MKaTOp NPOpLIBA 2:

CurHan K MOKYyNKe ABNAETCA NCTUHHbBIM, eC/li LieHa OTKPbITUA BbilLe LieHbI MPOopbIBa.

CurHan K npogaxe fBNSATCA UCTUHHbLIM , ECNN LieHa OTKPLITUS MEHbLLIE LIeHbI NPOpPbIBA.

TD-kBa/mmKaTop NpopbIsa O:

CvirHan K nokynke SBNSETCA UCTUHHBIM, €CAIM CYMMa LIeHbI 3aKPbITUS HakaHYHe NpopbIBa U pasHOCTU
MEXAY LieHOl 3aKpbITUS M MAHUMaSbHON LIEHON B TOT Xe AeHb (MM LeHON 3aKpbITWS 3a fABa AHA 40
MpopbIBa, EC/M OHA MeHbLLIE) MeHbLLE LieHbl NP OpbIBa.

CvrHan K Npofaxe ABNSETCA UCTUHHBIM, €CAIM PA3HOCTb MEX/AY LIeHOM 3aKpbITUS HaKaHyHe NpopbIBa 1
Pa3HOCTbIO MEXAY MaKCUMa/bHOW LIEHOM (MM LieHOM 3aKpbITWA 3a ABa AHS 40 NPOpPbIBa, €CAM OHA

60/1bLLIE) 1 LIEHOI 3aKPbITUA B TOT XKE AeHb 60 NibLLe LieHbI MPOpPbIBa.



Stock-maks.com

TakuM 06pa3om, B 9TOM rNaBe Mbl Aany 06BLEKTUBHOE onpe AeneHre TD ToueK W NoKasann, Kak C UX MOMOLLbO
cTpouTs TD-AMHMM. Mbl Takke onpegenuu TD -KBaMGMKaTopbl NPOpbIBa, KOTOPblE MO3BOAIOT OLEHWTH
WCTUHHOCTb NpopbIBa TD-MHUK 1 ONPEAENNTL LEHOBLIE OPUEHTUPLI. KOHEUHO, BCe 3TO He Tak MpPocTo. Ho Ham
YOAnoch YCTPaHWUTb CYGBHEKTUBM3M W HEMOC/EA0 BATENbHOCTL. Mbl CHOPMY/IMPOBANN YHUBEPCANbHbIE NpaBua
ANsl TOCTPOEHMS, MPUMEHEHS U UHTEPNPETaLMM NNHWIA TpeHda. STa rnasa NogBOAUT YepTy MoZ OMpeaen eHrem

TeHAeHUMN U NOBOPOTHbLIX MYHKTOB B €€ PasBUTUN.
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FNABA I
KOPPEKLWNWN (RETRACEMENTS)

[BmKeHne LeH Ha pblHKe MPOMCXOAMUT 3Mr3aroobpasHo. YacTo LeHbl Hauu HaloT [ABUraTbCA B HamnpasBieHuw,
NPOTVBOMONOXHOM FOCMOACTBYHOLLEN TEHAEHLUMW. I B 3TOM ABWXEHUM CMafbl CMEHAKTCA nogbemamu. 3agava
aHanMTMKa COCTOWT B TOM, YTOGbI NPeACcKasaTb BEeNYMHY W MPOTSHKEHHOCTb BO BPEMEHW TaKMX LIEHOBbIX
ABWKeHWiA. OfHaKo Bce CYLLEeCTBYHOLLME METO VKM MPOrHO3MPOBaHMSA YPOBHEN KOPPEeKLMK rpeLlaT HeTOUHOCTbIO
M NpUMeHsIoTCA 6eccucTeMHo. MoYTW He yAensetcs BHMMaHus Bbl 60pY TOUYeK, HeOOXOAUMBIX [ pacyeTa
YPOBHE NOAJEPXKKN M CONPOTUBAEHNS. MeTo JOM Npo6 1 OWMBOK A Hayunncs 0Téupatb Hambonee nogxoaslime
KPUTUYECKME LIEHOBble TOUKN U KO3(PMULMEHTLI, KOTOPble MOXHO YCMELHO NPUMEHATb ANA aHanusa 16oro
pblHKa. BMeCTo ragaHma Ha KodeiiHoli ryle s npefnarald 06beKTUBHBIA METOA, NMO3BOMAIOLLMIA aBTOMATUHECKN
MPOrHO3VPOBaTh YPOBHW KOppekuuu. [anee fAelicTBMe 3TOro MeTofa 06bBAC HAETCA Ha 60/bLIOM KONMYecTBe

KOHKPETHbIX NPYMepOoB.

Bbi6op ToUeK 1 KoadhthrLMeHTOB KoppeKLun (retracement ratios)

Jetom 1973 roga oguH 13 MOMX PYKOBOAWTENEN NPOU3HEC YOeaNTENbHYIO peyb, B KOTOPOI NpeAckasan 6bICTpbIi
KOPPEeKTVPYIOLLMIA NOAbEM Ha (DOHAOBOM PbIHKE W ero 3aBepLUeHMe K Hayaly oceHu. Ha Bompoc, Kakoi MMeHHO
YPOBEHb MOf4beMa OH MPOrHO3WPYeT, PYK OBOAUTENb OTBETWA, YTO OXMAAeT npuMepHo 3/8 wnm 5/8 or
npegpiayLiero cnaga. bonee ToUHOro o0TBeTa OH AaTb He cMor. Ha Bonpoc, OTKyAa MOSIBUAWCH 3TW YWCAa, MO
Konnera 60MKO OTBETWU/, YTO 6ONBLUMHCTBO KOPPEKTUPYIOLLMX NOLBEMOB Ha MeABEXbEM PbIHKE "B blfbIxaeTcs”,
KaK Npasu/o, Ha 3TVX YPOBHAX. ELLe OH BCMOMHWA, YTO NOJO6GHbIE COOTHOLLEHNS BCTPETUUCH EMY B O4HOM W3
6UpXeBbIX GLONNETEHEN W UTO, eC A X0UY MOAPOGHEEe Y3HaTb O MPOUCXOXKAEHUN 3TUX KOIDMULMEHTOB U UX
CKPbITOM CMbIC/le, MHE flydllle BCero obpatuTbCa K aBTopy. Tak f W nocTynua. ABTOP COCMa/ics Ha HEKOero
PbIHOYHOFO aHa/IMTUKa NO UMeHK P. H. SnAMOT 1 ero ctaTblo B XypHasie "®aiiHaHLLA Yopng", Haneya TaHHYyo
MHOFO feT TOMy Ha3ad. S HeMeA/seHHO pasbiCKan ee B apxuBax 6mbnuoTeku. CTaTbsl, N OCBALLEHHAA uucnam
®unboHayum, okasanacb He MPOCTO 3aXBaTbIBAKOLLEN, HO W MH(OPMATMBHOW . K coxanenuto, B Heii He 6blio
OTBETOB Ha MHOrME BaXKHble BOMPOCHI, U A Hayas CKPYNy/e3Ho UCCnefoBaTb AWHAMUKY LieH, 4Tobbl BbISBUTb
TOYHble, 06BEKTUBHbLIE METOAbI pacyeTa YpPOBHel KOoppeKLuuu. S CTpeMuncsa caenatb 3Ty NpoLeaypy NOSHOCTbIO
MEXaHWYeCKoid, 4Tobbl B fJanbHeiilleM MCMo/b30BaTh €e A1 aHanmsa /60ro pbiHKa. PesynbTaTbl MOMX
U3bICKaHUIA N3N0XEHbI HIKeE.

£ He Byfy YTOMAATL YMTaTeNs LIMHHBIMU Naccaxamu o0 ymcnax ®uboHauuu, Nexallx B OCHOBE OKPYXKatOLLEro
Hac M1pa, a NPOCTO COLL/IOCH HA MHOTOUMUCIIEHHbIE YHEOHMKM W CTaTbW, NO CBALLEHHbIE ONWUCaHUIO 3TO YMCIOBON
MOCNefO0BATENbHOCTY 1 TaK Ha3blBaEMOrO 30/10TOF0 CeveHNs. A ULb elle pa3 NOAYePKHY BaXKHOCTb YKCNOBON
nocnefoBaTenbHOCT PMbBOHaYuK, BKKOYato Weil B cebs cneaytowme uncna: 1, 2, 3,5, 8, 13, 21, 34,55 — n 1. 4.
Kaxxgoe mocnegytolLee yncno psaja noayyaetca NyTeM CNOXeHWs ABYX npefplaywimnx yucen. o mepe pocta
HOMepa 4ucna B NocnesoBaTe/lbHOCTU OTHOLLEHWE NPEeALLECTBYIOLLEr0 YMCAa K nocnegytowemy npuénmxaercs K
0,618, a OTHOLUEHVEe NOCNEAYIOLEro Yucia K MpefwecTsytowemy cTpemmntca K 1,618. Takas 0cobeHHOCTb
MPUCYLLA TONbKO YieHaM JaHHOM MocneAoBaTebHOCTU.

£ LOBONLHO YacTO MOMb3YHCh 3TVMW COOTHOLLEHWAMM B CBOEM aHaiu3e. B 4acTHOCTW, Npu pacyeTe YpoBHeN
KOPPEKLMM A MCMONb3ylo COOTHOLWeHWe 0,618, cTaBllee Kak 6bl "pofoHaYasb HUKOM" BCEX KO3((hULMeHTOB
KoppeKuun. [lymato, 4To 5 TaKKe NepBbIM npumeHnn KoagguumeHT 0,382 (To ecTb 1,00 — 0,618) ewwye B Havane
cemmiecaTbix rogos. KoaghduumeHTbl Koppekuyum BospacTtaroT oT 0,382 1 0,618 0 eanHULBI, UM "MarHUTHOW
LeHbl" (He 1,00, Kak MHOrve nonaratoT, & LeHbl 3aKpbITUA B [jeHb LIEHOBOTO MakCWM ymMa WaM MUHUMYMa, B

3aBMCUMOCTM OT TOrO, Kyfa HanpaBfeHa KOppeKUus, — BBEpX WM BHM3). llocnie MOMHON Koppekuwu [o



Stock-maks.com

"MarHMTHOW LieHbl" (magnet price) LieHbl NPOAOMKAOT ABUraTbCS A0 YpoBHeli 1,382, 1,618 1 2,236 (To ecTb 1,618
+ 0,618) 1, B C/lyyae eCnM Ha pbIHKE YCTaHaBMMBAETCH PEKOPAHbI MakCMMyM, fanee A0 YPOBHeH, paBHbIX
3HaYeHN0 abCoONMOTHOrO LIEHOBOTO MakCUMyMa, MOMHOXEHHOMY Ha Koaghduu, neHTbl 0,618 1 0,382. BoamoXHble

YPOBHU KOPPEKLMM MOC/e[0BaTeIbHO NEPe YMC/IeHbI B Tabnmue 2.1.

Tabnuua 2.1 KosthuumeHTbl KOPPEKLIMM

0,382
0,618
"MarHuTHas LeHa" (LieHa 3aKpbITVS B leHb MakCMyMa Uan MUHUMYMA)
1,382
1,618
2,236
2,618
3,618

XoTA yKasaHHble KO3(P(UMLMEHTbI HEOBXOAMMBI ANA pacyeTa [/IMHbI KOPPEKLMW, He MeHee BaXKHbIM ABMISETCA
BbIOOP MCXOAHBIX LEHOBbIX TOYeK. [ 60MbLUMHCTBA aHaMTVK OB 3TO HeMpocTas 3afava. PaspaboTaHHas MHO
METOAMKa MOMCKa TakuxX TOYeK CBOAMTCA K Credy towlemy. MpeanonoXuMm, YTo HefasHO Obii 3auUKCMpOBaH
HOBbIA LIEHOBOW MWHWUMYM. UTOBbl HaiiTV MCXOAHbIE TOYKM AN pacyeTa LiEHOBbIX OPWEHTUPOB KOPPeKLuM,
MbIC/IEHHO MNpOBeJeM FOPU30HTA bHYIO NMHUIO BNEBO OT 3TOW TOYKW [0 AHA, KOrfa 6bin 3adukcypoBaH Gonee

HW3KWIA LEHOBOA MUHUMYM (CM. puc. 2.1).
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 2.1 OnpegfenviB LEHOBOM MuUHMMYM B, HaiiguTe cneBa Ha rpaduke GAMXAMWWA K HeMy [AeHb, Korga
MUHMMasbHas LieHa Gbina HUXe, YeM MUHUMabHas LieHa B 4 eHb B (Touka Q. MakcumanbHas LeHa Mexay aTmm
OBYyMS Toukamu (A) ABNSETCA KPUTUYECKON LEHON. 3TO BaXKHbIi UCXOAHbIA LEHOBOWA YPOBEHb AN pacyeTa
KOPPEKTUPYIOLLEr0 MoAbema BBepxX. YT0ObI OMpesenuTb BO3MOXHbIE YPOBHM KOPPe Kuuu BBepx, Haigute
pa3HOCTb MeXAy LieHaMu B ToUKax A U B 1 yMHOXbTE ee Ha KO3(p(umLmeHTbI Koppekumn. O6paTuTe BHUMaHWe,
YTO LieHbl CTONKHYNNUCL CO 3HAYNUTENbHLIM MPEMATCTBMEM Ha YPOBHE LieHbl 3aKPbITWA B TOUKE A, a He Ha YPOBHe

BHYTPUAHEBHOIO MaKCMMyMa 3TOro AHA (CM. Aasiee 060CHOBaHWE "MarHUTHON LieHbI" 1 puc. 2.5 ).

[anee onpefenvm "KpUTUYECKYHO LiEHY" — MakKCUMasIbHYIO LieHY MeXay 3TUMK ABYMS ToukKamu. Bblumtas u3
"KPUTUYECKOWA LEeHbI" LEHOBOE 3HAYeHWe MNOCNedHEro MWHUMYMa, MOXHO Paccyut TaTb BO3MOXHblE YPOBHMW
Koppekuun (cMm. puc. 2.1). YTobbl yCTaHOBUTbL YPOBHWM KOPPEKLMM HA OCHOBaHUW LIEHOBOTO MWK, UCMOJb3yem
o6paTHyto npoueaypy. MbiCneHHO NpoBedeM NPSMYHO JIMHUIO CrpaBa HafeBo OT MOCNe AHEro LEeHOBOro nuka Ao
[HS, Koraa 6bin1 3adKepoBaH 6onee BbICOKUIA MakCMMyM (CM. puc. 2.2).
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Source: Logical Information Machines, Inc. (LIM], Chicago, IL.

Puc. 2.2 YT06bl BbIYMCINTL YPOBHN KOPPEKLIMM BHI3, HAZ0 M bIC/IEHHO NPOBECTW CMpaBa Ha/leBo rOPU30OHTaIbHYHO
JMHUIO OT TOYKM B [0 AHSA, KOTAa MakcyumanbHas LeHa bbina Bbille, YeM B fieHb B (Touka Q. MuHMManbHas LeHa
MeXay 3TUMKM ByMSA Toukamu (A) ABNSETCA KPUTUYECKOW LiEHOM U KNOYEBbIM YPOBHEM A/ pacyeTa BeNYMHbI
KOppeKumn BHW3. Onpedenvs pasHOCTb MeXAy LeHaMu B Toukax A U B M NOMHOXMB ee Ha KO3((MULMEHTbI

KOPPEKLMM, MOTYHYUM BOMOXHbIE YPOBHU KOPPEKLN BHU3.

OnpefenMm "KpUTUHECKYHO LieHY" — MUHUMANbHYIO LIeHY MEXAY 3TUMKU TOYKamu. BblumTtasd ee U3 3HayeHus
MOC/iefiHero LieHOBOr0 MakCYMyMa, MOXHO paccyuTaTb BO3MOXHbIE YPOBHM KOppekuuu (CM. puc. 2.2).
OnucaHHbI MeTOZ, BO-MepBbIX, 3HAUMTENILHO YMPOLLAEeT pacyeT YPOBHelW KOppeKuuu, a, BO -BTOPbIX, SBMSETCSA
YETKUM, YHWBEPCA/IbHBIM U UCK/IIOYAET HEBEPHOE TONKOBAHMeE.

OnbIT NOKa3bIBAET, YTO eCNW NPaBU/bHO OMpefe leHa KPUTUYECKas LieHoBas TOUKa, TO NepBOHaYasibHble YPOBHU

Koppekuuy B 0,382 1 0,618 MOXHO NpefckasaThb C BLICOKOI CTEMEHbI0 TOYHOCTM (CM. puc. 2.3 1 2.4).
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Source: Logical Information Machines, Inc. (LIM), Chicago. IL.

Puc. 2.3 Onpegenns MUHUMaNbHYHO LieHY Mexzay Toukamu B n C — nocnegHum makcumymom (B) v gHem, Korga
6bIn 3adMKc1poBaH 60nee BbICOKMIA MakcuMyM (Q — MOXHO paccumMTaTb YPOBHU KOpPPeKLMM BHU3. Ha rpadmke

OTMeYeHbl YPOBHU | 1 2, COOTBETCTBYIOLLIME KO ppeKumam B 0,382 1 0,618 npeablayLLero ABMKEHNUA LieH OT TOUKK
A [0 Touku B.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 2.4 Onpefenve MakCUMabHYHO LieHY MeXay To4 Kamu B u C — nocnegHuM muHuMymom (B) n gHem, Korga
6bIn 3admKcMpoBaH 60nee HU3KMIA MUHUMYM (O — MOXHO paccumTaTb YPOBHM KOpPeKLUumn BBepx. Ha rpaduke
OTMeYeHbl YPOBHU 1 1 2, COOTBETCTBYHOLLME KO ppeKumam B 0,382 1 0,618 npefblayLLero ABMXKEHUSA LeH OT TOYKM

A [0 Toukm B.

OfHako, faxe ec/n BblbpaHbl NPaBuIbHbIE UCXOAHbLIE TOUKM (MYCTh Cy4aliHO), a LieHa NPeB30 Lula YPOBHM Kak B
0,382, Tak 1 B 0,618, HeBEpHO 6bINIO Obl CUMTaTb, YTO CEAYHOLMM OPUEHTUPOM SBASETCS LIEHOBON MaK CUMYM B
AeHb PerncTpaLum KpUTUYECKON LieHbl (B CNy4ae NOBbILLEHUS LieH) UK LieHOBOM MUHUMYM B A€Hb perncTpauum

KPUTUYECKOM LeHbl (MPW [BWKEHWM pbiHKA BHM3). STO pacnpo CTpaHeHHoe 3abnyXpieHue BCerga sBANOCH

NOBYLLIKOW N5 TpeliepoB, MI0X0 Pa3buparoLLnxcsa B Npupoge Koppekuum (cM. puc. 2.5).
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Source: Logical Information Machines, Inc. (LIM]), Chicago, IL.

Puc. 2.5 O6paTuTe BHMMaHUWe, Kak LieHa OMycTuaachb 4O MEpBOrO U BTOPOrO YPOBHEW KOPPEKLWU W, B KOHLE
KOHLLOB, BOLUNA B AMana3oH LieH AHSA C MUHUMAa/IbHON BHYTPUAHEBHON LieHOM, NPeosoNeB YPOBEHb LieHb! 3aKpbITHS
aToro AHA. CKOMbKO TPelfepoB OXMAaiM MPOBEPKM LEHaMW YPOBHA MWHWMANbHOW LeHbl B Touke A ©

06MaHynMch? KNioy K pasraike — "MarHuTHas LeHa'" — LieHa 3aKpbITUs B ieHb C LieH 0BbIM MUHUMYMOM.

Vcecnefys Koppekumio, i MHOTO NleT Hasad OTKPbli 60nee BaXHbIA YPOBEHb, KOTOPbIA CAYXMWT YpPOBHEM
MOAAEPXKKN UK CONPOTMBEHNA. S Ha3Ban 3TOT LieHOBOI YPOBEHb "MarHUTHON LieHOW". Mpu3HaiiTech, YTO Bbl W
camu He pa3 nonajaamcb B NOAO6HYIO NOBYLLKY. OXWfas NpopbiBa B KPUTUYECKOW Touke (6yAb TO LeHOBOVA
MaKCUMyM WM LEHOBOW MWHWMYM), Bbl C TPeMeTOM HabMiofanu, Kak LieHbl OCTaHaB/ MBAINCb M HauMHaIu
[BUraTbCA B MPOTMBOMONIOXHOM Harpas/eHW M KaK pa3 B TOT MOMEHT, KOrfa Bbl COBMPaNuCb OTKPbITb WK
3aKPbITb MO3ULMIO. Mn, HAaob0poT, Bbl OXWUAANW, YTO YPOBEHb MOAAEPXKM YCTAHO BUTCA Ha BHYTPWUAHEBHOM
MUHWMYMe, @ YPOBEHb COMPOTUB/IEHUS Ha BHYTPWUAHEBHOM MaKCUMyMe, HO LieHbl "MPOCKAaKuUBAOT" yepes
KPUTUYECKYHO TOUKY U 6bICTPO NPUBAMXKAIOTCA K YPOBHIO C Koa(htuLme HTOM 1,382. Kak npasusio, Takue peskue
CKaYKM LieH NPOUCXOAAT UMEHHO TOra, KOrfia UX HUKTO He X/eT.

CneflyeT OTMETUTb, YTO CYLLECTBYIOT U WCK/IHOUYEHWUS W3 OMNW CaHHbIX Bbile MpaBu ONpefeneHns BelMUUHbI
Koppekunn. OnbIT NO/ACKa3biBaeT, YTO MNPUBEAEHHbIE MPUMEPbI XapaKTepHbl A1 CU Tyauwid, KOrga LeHbl
KonebnoTcs B onpefefieHHOM Toprosom kKopugope (trading range). Ecnv LeHbl MOAHUMAIOTCA [0 PEKOpS HbIX
3HaueHuli, BbI6OP KPUTWUYECKOW TOUKW (LEHOBOTO MWHUMYMa) CTAHOBUTCS HEBO3MOXHBIM, MOCKO/bK Y CneBa Ha
rpamke HeT HW OJHOrO LIEHOBOTO NUKa. B Takux ciyvasx i 06bIYHO YMHOXAK MaKCUMabHYHO LieHy Ha
Ko3huumeHTbl 0,618 1 0,382. B 3TOI CBA3M MHE BCMOMUHAIOTCS ABa Cyyas. MepBblii — 3T0 Korga s npefckasan

06Ban Ha (hOHAOBOM pbiHKe B 1987 rofy, BbICTynas neped rpynnoii 6upxesnkos B Hblo-Mopke. B To Bpems
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aBryCTOBCKMIA LIEHOBO MaKCHMyM MPOMBILLNIEHHOTO MHAEKca [oy -JpKOHca COCTaBNsN NpUMepHo 2747, uTo
SB/ISNOCH PEKOPAHBIM NOKasaTe 1eM. YMHOXMB 3T0 3HaueHe Ha KoadpuumeHT 0,618, s CMOT paccumTaTh YpoBEHb

NOAZAEPXKKM (KOPPEKL M), KOTOPbI cocTaBun npuMepHo 1697 (cm. puc. 2.6a).
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Source: Logical Information Machines, Inc. (LIM}. Chicago. IL.

Puc. 2.6(a) B faHHOM cry4ae Mbl He CMOXEM MPOBECTU BOOGPaXKaemyt NMHWIO OT ToUkU B fo 6nvkaiiuero
CNeBa LIeHOBOTO NKa, YT06bI ONpeaennTb UCXOAHbIV LLEHOBON MUHUMYM MeHady HUMW. TpuyrHa S TOM, YTO LieHa
paHee He MOAHWManacb Bblle TOUKW B. B Takux W CKIOUNTENbHBLIX CAYYasX HWDKHUWA LEHOBOW OpUEHTMP
paccuMTbIBaeTCA CneaytoLm 06pa3om: abCoMOTHLIN LieHO BO MakCUMyM YMHOXAeTCa Ha KoagduuueHTbl 0,618
n 0,382. B faHHOM cfiyyae LieHa OCTaHOBMNaCb Ha YpPOBHe MOAJAEPXKM 1, 4TO MpWM epHO COOTBETCTBYET

Ko3hhuumeHTy 0,618, yMHOXEHHOMY Ha abCOMIOTHBIV LLEEHOBOI MakCUMyM.

A npeAcTaBuN 3TW faHHble CBOMM CAyLIATeNAM, YKasas, YTO LieHbl B pe3y/bTaTe KOPpeKuun onyc TATCA A0 3TOW
OTMeTKW. Kpome Toro, Ha OCHOBaHWW npopbiBa TD -AMHUKM § paccunTan LeHOBON OPUEHTUP, KOTOPbIA OKasancs
paBeH 1650 (cm. rnasy |, NOCBAWEHHY fMHMAM TpeHga). MpocTo yaMBUTENbHO, Kak 06a pesy/bTaTa
NOAKPeNnsAn Apyr Apyra, Npuiasas AOCTOBEPHOCTb MOEMY MPOrHO3Y, XOTA 06a 6blM MOy YeHbl C MOMOLLbIO
YMCTO MEXaHNYECKMX, BMO/IHE 06BLEKTUBHBIX MPoLesyp.

[pyroii cnyyai, Korga s ycrnewwHo NpUMEHWU CBOK METOAMKY pacueTa YpOBHel KOppekuMn — 3T0 MOV MPOrHo3
OVHAMUKN MHAeKca HUKKe, caenaHHbIv nocne Toro, Kak B OH AOCTUI PEKOPAHOI 0TMeTKM 38957. B To Bpems no
MPUrNaLleHnio KPYNHOro BpoKepckoro foma s MoceTUN FANOHUI0 C NeKUUAMM O MepCrekTuBax passuTva psaa
AMNOHCKMX PbIHKOB. ECTECTBEHHO, peyb 3awna v 0 ()OHAOBOM pbiHKE. B 3TOT nepuog Obin 3aduk cvposaH
PEKOPAHbIA MakKCUMyM UWHAeKca HUKkeld, NO3ITOMY OMNpe AeNUTb KPUTWUYECKYID TOYKY (MWHUMYM) 6bino

HEBO3MOXHO. Kak MoKas3aHo Ha pUCYHKe 2.60, HUDKHMIA LLeHOBO OPUEHTUP, TOUHO PACCUNUTAHHbIA C MOMOLLBIO
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Source: Logical Information Machines, Inc. (LIM}, Chicago, IL.

Puc. 2.6(b) Vicnonb3oBaHue MeToaMKM Jemapka Ansi MPOrHO3MPOBaHMS HUXKHENO LIEHOBOTO OPUEHTMPA.
TD-ayrn koppekuun (TD Retracement Arcs)

Elle ognH MeTof, KOTOpbIi A paspaboTan A1 NPOrHo3MPoBaHUA YPOBHEN KOPPEKLUMM, YUUTbIBAET Kak (hakTop
LieHbl, TaK 1 akTop BpemeHW. B nuTepaType A He BCTpeyan HW4ero nogo6bHoro. Ero ocHoBHoe oTnnume oT
APYrUX MOAX0J0B, YCTaHaBMMBAIOLMX €AMH CTBEHHbIV LIeHOBOW OPUEHTUP KOPPeKLWW, COCTOUT B TOM, YTO MO
METOf MO3BOMISIET paccuUWTbIBaTL “MiaBarolimid” LEeHOBOW OpWEHTUP, KOTOPbIA KOPPEKTUPYETCH C TeuyeHuem
BpeMeHW. B 4acTHOCTH, TaKoi LIeHOBOW OPUEHTUP MEHSETCS KaXAbIA AeHb, NPUYEM COOTBETCTBYIOLLME L, EHOBbIE
3HaYeHUs pacnonaratoTca no fyre.

[yra cTponTcs cnegytowum cnocoboM: KpUTUYeCKas LieHa COeuHSeTCa NpAMOiA IMHMEl ¢ NOCefHUM LieHOBbIM
MWUHUMYMOM WY MaKCUMYMOM — B 3aBUCKMMOCTM OT TOT0, YTO OXKMAAETCH:

nogbeM UK nafeHve LeH. Ha nmHumn otMevarotes Touku B 0,382 v B 0,618, 1 Yepe3 HUX NPOBOAUTCA fyra C
LIeHTPOM B TOYKe MNOC/efHEro LEeHOBOro MUHUMYMa Uan Makcumyma. Kpas gyru npoctupatotcs B 6ygyliee ot
3TUX ToYek. MocTpoeHHas ayra u 0TMeYaeT rpaHuLbl Koppekuuy (cMm. puc. 2.7 1 2.8).

Ecnu ueHa onyckaeTcs HUXe Un NOAHUMAETCA Bbllle 0ﬂ0pH0l7I TOYKW, BbIHEPUYMBAKOTCA HOBbIE AYTW.
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Source: Logical Information Machines, Inc. (LIM}, Chicago, IL.

Puc. 2.7 3TOT YHWKa/IbHbIA NOAXO4 YUYWTbIBAET Kak (hakTop LeHbl, Tak U (hakTop BpeMeHW. TOuku oTcyeTa
OMpeaenstoTcs Kak 06bIYHO, 3aTEM OHU COEAVHAIOTCS MPAMOI JIMHKEN W Ha 3TOW NIMHUM OTKNAAbIBAKOTCA YPOBHHU
Koppekunn ¢ KoadduumeHtamm 0,382 1 0,618, a Takke MarHUTHas LieHa. 3aTeM W3 LieHTpa B Touke B cnesa
HanpaBo BbluepumBaeTcs Ayra. Kak TONbKO LieHa 3aKpbITUS OKa3blBAETCA Bbille AYMU, LieH bl HAYMHAKOT ABUraThCs
K CliefiytoLLemy 4yroobpasHoMy YPOBHIO KOPPEKLMN.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.
Puc. 2.8 O6paTnTe BHUMaHWMe, CKOMbKO AYr NOCTPOEHO Ha OCHOBE NMHWIA B -A, C-B 1 D-E. [lyra, NoOCTPOeHHas Ha

OCHOBe /MHMM B-A, "3amelaeTca” NpPOTUBOMNONOXHON Ayroid, onpegensiemoit Toukamu C v B, a npopbiB

nocneaHeii BBepX NOATBEMKAAETCA aHAOTMYHBIM NP OPbIBOM Gonee KpynHoii TD-gyru koppekumn D-E.

Ksanudgumkartopbl koppekuum (Retracement Qualifiers)

Ba)xHOI COCTaBHOIA YacTbto Moeii KoHuenuum TD -nnHuid senstoTcea TD-KBanugmnkaTopbl npopbiea (CM. rnasy 1,
MOCBALLEHHYIO IMHUAM TPeHAa). STO CBOEro poda (ubTpbl, KOTOPbIE MO3BONSIOT ONpe Ae/MTb UCTUHHOCTb UK
NOXHOCTb BHYTPWUAHEBHOrO MPOPbIBa. TOYHO TaK XKE MOXHO OLEHWBATb [BWXKEHME LieH 3a Mpefesbl YpPOBHeW
Koppekumn B 0,382 1 0,618. [na 3Toi LeNM MPEKPacHO MOAXOAAT OnucaHHble paHee T D-KBanugmKaTopbl
npopbiBa. OfHaKO B COOTBETCTBMM C TEMOW [AaHHOrO pasgena i 6ydy HasbiBaTb MX TD -kBamdukaTopamu
Koppekuun 1, 2 n 3. 3aecb CTOMT elle pa3 MOBTOPUTL UX onpefeneHus. B yactHoctw, ycnosuem ang TD -
KBanmgukatopa | ABNSETCA NMOHWKEHVE LieHbl 3aKpbITUS B [eHb Mepes LeHOBbIM NMPOPLIBOM YPOBHS KOppeKLum
BBEpX. B 3TOM C/lyyae 0XuAaeTcs NPOAOMKeHNe POCTa LieH U PEKOMEHAY eTCA BbIXOZ4 Ha PbIHOK B [ieHb MpopbIBa

(cm. puc. 2.9).



Stock-maks.com

Copper

I I — o

Tl e

112.00f - - - - -

1” ........................................... L

TGB.00F - -+« - . e e e e e e e e et e s s e e e e e e e e e s s e e e e e e e e e e

1 1 1 1 L 1 : 1 1 1 1 1 1 L 1 1 1 1
1 £l 17 27 4 12 20 28 ?
Jul 1952 Aug Sep

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

Puc. 2.9 LleHa 3akpbiTusi B AeHb Meped perucrpauueri Touku B noHusunach (06BefeHa KpYXXKOM). 3TO
y[oB/neTBopseT TpeboBaHuAM TD-kBammgmkatopa KOppekuun 1, ykasblBaeT Ha COCTOSHWE MepenpofaHHOCTU
PbIHKA, YNyyLIaeT NepcrneKkTUBbl OTKPbLITUA MO3WLMW B TeYeHWe AHA W MO3BONSAET YCMEeLHO BECTU TOPros/o
BMMOTb 40 AOCTUXEHWS LieHaMM1 YPOBHeli Koppekuuun. B faHHOM cnyyae ypo BHW koppekuym B 0,382 1 0,618 6biu
LBOCTUTHYTbI B OAMH U TOT e feHb. [BUXEeHVE LieH B NMOCNeAYHOWNIA feHb NPOLOMKAN0Ch 4O MarHUTHOW LieHbI
(D) — ueHbI 3aKpbITVS B TOUKE A, — HO He [OCTUI/I0, BONPEKN OXUAAHUAM 6OMbLUMHCTBA TPERaepoB, AHEBHOMO
MakKcuMyMa B Touke A.

W, Hao60pOT, ecnu B CAly4ae LieHOBOrO NPOpbIBa YPOBHS KOPPEKLMM BHU3 LieHa 3aKpbITWSA B AeHb Nepes NpopbiBoM
MOBbLICMNACh, OXKMAAETCA AaNbHENLLIEe MOHMKEHME LieH. B 3TOM ciyyae TakKe PEKOMEHAYETCS BbIATU Ha PbIHOK B
[eHb npopsbiBa (cMm. puc. 2.10).
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Puc. 2.10 LleHa 3akpbITua nepes AOCTVKEHMEM LieHamMW YpoBHS koppekuuu B 0,618 nosbicunach (0b6BegeHa
KPYXXKOM), UYTO CBUAETENbCTBYET 06 WCTUHHOCTU KOPPEKLMWU W fienaeT LienecoobpasHbiM BbIXOf Ha PbIHOK B
TeyeHue AHA. BbinonHeHb! ycnosums TD -kBainpukaropa Koppekumm 1.

Ecnn B 060oMx cnyvasx He BbIMOMHSAETCA YCNOBME [aHHOrO0 KBa/u-(MKaTopa, 3HauMTeNbHO BO3pacTaeT
BEPOATHOCTb TOrO, YTO MPWU [OCT MXKEHUM YPOBHSA KOPPEKLMMU LieHbl He MpOoAo/KaT pactu (nagarb), a HayHyT
[BUraTbCs B NPOTUBOMOIOXHOM HanpasneHUn. MOoXHO OLEHUTb CUTYaLMIO 1 ¢ nomoLlbio TD -keainpukaTopa 2.

B 3TOM Ccnyyae LeHOBO NPOpbIB YPOBHSA KOPPEKLMW BBEPX (BHW3) CUMTAETCS UCTWUHHbLIM, €CNW LieHa B MOMEHT

OTKPbITUS OKa3bIBAETCA BblLLE (HIKE) YPOBHA KoppeKumn (CM. puc. 2.11 1 2.12).
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Puc. 2.11 O6paTuTe BHAMaHWe Ha Pe3knii CKauoK LieHbl OTKPbITWSA C pa3pbiBoM BHU3 00, HY XKe YPOBHSA KOppeKLmn
B 0,382. 3T0 BbINOAHAET ycnosBua TD -KBaMpUKarropa Koppekuum 2, npuyem TOT (hakT, YTO HakKaHyHe LieHa
3aKpbITUs NOHM3KNAck (06BefieHa KPY>KKOM), Y)Ke He UMEeT 3HaueHus.
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Puc. 2.12 LleHa pesko nogHAnach Bblillie YPoBHA Koppekuun B 0,618 ¢ pa3pbiBOM, BbIMOHMB TEM CaMblM YC/IOBUSA

ana TO-keammkaTopa KoppekLumm 2.

OTO CBUAETENbCTBYET O 3HAUYUTENbHOM MOTEHUMane TEKYLIEro LEHOBOrO [ABMXKEHWS W ero 663yCI’IOBHOM

NPOAO/MKEHNN. B Takoi CUTyauuum peKOMeHAYETCS BbIXOf HAa PbIHOK. B TEXHWYECKWUI WHCTpyMeHTapuii

aHa/MTUKa MOXHO BKNOUMTL M TD-kBanugwmka-top 3- Kak v TD-kBanugwmkatop 1, OH Takke OCHOBaH Ha

MOHATUM NEPeKyNIeHHOCTI/MePenpoiaHHOCTX PbiHKA, HO 3[1eCb MCMONb3Y eTCA MHOM Moaxofd. B uacTHOCTM, B

[leHb HakaHyHe MpopbiBa PaCcCUUTLIBAETCA Be/MYMHA Crpoca WAW MNpessioXeHud. BenuyuHa n pepsioxeHus

paccunTLIBAETCA CNEAYIOLWMM 06pa3oM: Pa3HOCTb MeXAYy MaKCUMasbHOM LieHOM M LieHOM 3aKpbITUS HakaHyHe

NpOopbIBa BbIYMTAETCA U3 LieHbI 3aKPbITUA TOr0 XXe AHA. BennumHa cnpoca paccuUnThbIBaeTCA ¢ NOMOLLbIO O6paTHOVI

MPOLEAYPbI: Pa3HOCTb MEXAY LIeHOM 3aKpbITUS U MUHUMAU bHOW LieHOM HakaHyHe NpopbiBa NPUGABASETCS K LieHe

3aKPbITUA TOTO XKe AHA (CM. puc. 2.13 1 2.14).
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Puc. 2.13 OnpegenuTe pasHOCTb MEXJYy MakCUManbHOW LIeHOW HakaHyHe MpopbiBa YPOBHSA KOppekuuu (Mnu
LIEHOI 3aKpbITVA B NpeablAYLLMIA AeHb, ECAIN OHA BbILLIE) U LIEHOM 3aKPbITUS B TOT XE AeHb, BbIYTUTE €e 13 3TOM Xe
LIEHbI 3aKPbITUS 1 CPAaBHWUTE Pe3ynbTaT CO 3HaY eHMEM YPOBHA KOPpeKLmn. 3Ta npoLeaypa Nno3BoauT OMNpesenunTh,
6yfieT MM LeHa OnycKaTbCs A0 CMeftOLLero ypoBHA KOPPEKUWM WM HauHeT MnoBblwathcA. Ecnn ypoBeHb
KOPPEKLMM HIDKE NOMYYEHHOW BENWMYMHBI, TO ClefyeT OXWAATb Aa/lbHELIEro NOHMKEHNS LEH; eCciiM YpoBeHb
KOPPEKLMM BbllLE MOMYYEHHON BEMYMHDBI, LieHa, BEPOATHee BCEro, HauyHeT MoBblwaThcA. B gaHHOM cnydae
pasHOCTb MeXJAy MaKCWMaslbHOW LEHOW W LEHOW 3aKpbiTUs B [eHb Nepes AOCTVDKEHWEM LiEHaMU YPOBHS
koppekumn X Bbiwe Toukn B 0,382. CriefoBaTesi bHO, MafieHWe LeH NpoAosKuiock. BeinonHeHs! ycnosusa TD -
Kanmcukaropa 3.
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Puc. 2.14 LleHam He yfanocb npeofioneTb YPOBeHb KOPPEKLMKW, NOCKO/bKY BeMYMHa cnpoca (pasHoCTb Mexay
LIEHOW 3aKPbITWS U MUHMMa/bHOI LIEHOW HakaHyHe MpopbIBa, NpubaBieHHas K LieHe 3aKpbITUS TOT0 Xe AHSA) Oblia

BbiLLIE YPOBHSI KOPPEKLMU.

Bbile Mbl MoKasasn, 4T0 06 UCTUHHOCTU LIEHOBOTO NPopbiBa TD -IMHUM MOXHO CyAUTb MO TOMY, HAXOAUTCS /N
3Ta /IMHUS HWXKE BENNYUMHBI NPESIOKEHNA VAW Bbille BEMMYMHBI CNPOCa B MPefblayLLni feHb. TOYHO Takoi xe
NoAXof NPUMEHSIETCA U B OLiEHKe MpOpbIBOB YPOBHEN KOPPeKuMW. B TeX WCK/I0 YMTENbHbIX CaydyasX, Korga
Of{HOBPEMEHHO MPOUCXOAUT NPOPbIB U TD -IMHUW, U YPOBHSA KOPPEKLK, YAOBNETB OpAtoLLmMiA TpeboBaHWaM TD-
KBaNM(UKATOPOB, 3HAYMMOCTL 3TOrO MPOpPbIBA, PABHO Ka K W BEpPOSATHOCTb YCMELIHOW CAEeNKM, CyLLeCcTBeHHO
BO3pacTaer.

Kak nokasaHo B Tabnuue 2.1, CylecTBYeT psf YPOBHe/ KOPpeKLMW: KOrga LieHbl MPeogoneBaloT OAUH U3
YPOBHEM, OHW, KaK NpaBuno, HaUMHAIOT ABUraThCA K criedyolemy. OHaKo MOXeT BO3HUKHYTb CUTyaLus (OHa He
obcyxfanacb Bbllle), KOTOpasd MOXeT MoTpe6oBaTb BbIAENEHNS MPOMEXYTOUHBIX YPOB Heli  KOppeKuuu.
MpeAnonoXuMm, LieHbl NMPeooenin HeKOTOPbIV YPOBEHb KOPPEKLMM W BbIMONHEHb! Y CNOBUA AN O4HOI0 U3 TD-
KBa/IM(UKATOPOB KOPPEKLIW, HO B CUMTY OMpPefesieHHbIX 06 CTOATENbCTB LieHa 3aKpbITUA He CMOr/a yepXaTbes 3a
npefenamMu ypoBHA KOPpeKuwu. EcCnnm npu gaHHbIX YCMOBMSX LiEHE 3aKpbITWA BCE Xe YAaeTcs MpeofoneTb
YPOBeHb LieHbl 3aKpbITUA MPeAbly Wero AHs, HY)XXHO BBECTM HebGO/bLUY0 MOMpaBKy B pacyeTbl CleAytoLero
YPOBHA KOppeKuuu. VIM 6yfeT He crefyrowWwmnili ypo BeHb, KOTOpbIA ykasaH B Tabnuue 2.1, a TOT, 4TO
COOTBETCTBYET MO/OBMHE PACcCTOSHUS [0 CrefyloLiero ypoBHS. Hanpumep, eCin LeHbl MPeB biCUAN YpOBEHb
Koppekuwun B 0,382 1 3TOT LiEHOBOI NPOPbIB OLIEHNBAETCA KakK UCTVHHBINA, HO LieHa 3aKPbITUS, XOTA U BbIlLE, YeM
HaKaHyHe, HO HMe YPOBHS Koppekuum B 0,382, cnefytoLmm ypoBHeM KoppekLuumn 6yaeT, ckopee Bcero, He 0,618,

a YpoBeHb, COCTaBNAOLWMIA NpumepHo 50% paccTosiHus A0 Hero. Bonee Toro, ecnv M Ha yposHe B 0,618
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co34a4yTCA BCe NPeAnoCbIIKA UCTUHHOTO LieHOBOTO NPOpbIBa U TONBKO LieHa 3aKpbl TUS OKAXKETCA HUXKE HEro,
CnefyoWmM YpOBHEM KOppekuuu OyAeT MOJOBKMHA PAaccTosHUA OT ypoBHS B 0,618 [0 KpUT Mueckoi mam
MarHUTHOM LieHbl (B 3aBMCUMOCTM OT TOrO, Kakasi U3 HUX HUXe). Ta e camas npolegypa, TonbKo Hao6opoT,
MOBTOPSAETCA B C/TyHae MOHWKEHUS LieH.

W, HakoHeL, eLle OAMH NOAXO0A4 K pacyeTy YpOBHeW KOppeKLuuW NpeanonaraeT yyeT Kak (hakTopa BpeMeHH,
Tak M akTopa UeHbl (kak M TD-gyru koppekuuw). lMpasga, B OTAWYME OT YMOMSAHYTOrO, AaHHbI MOAXOA
1CMoMb3yeT CBOEOOPa3HbINi "CHETUMK", KOTOPbI ONpeaensieT, CKOMbKO BPeMeHU Mo TpebyeTcs LieHam s Npopbisa
TOr0 WM MHOTO YPOBHSA KOppekuun. Hanpumep, Bpems 3aBepLue HAS KOPPEKLMN PacCUMTLIBAETCA ClEeAYHOLMM
06pa3om: onpedensieTcs KOMYECTBO [HeEN, 3a KOTOPOEe LieHbl MPOLAM OT Makcy Myma 0 MWHUMYMa, U 3Ta
Be/MYMHa YMHOXaeTcs Ha 0,318. ToT )Ke NoxoA NPUMEHSETCA K 60MbLIMM KOPPEKLMAM, Hanpumep, B 0,618.

B cepefuHe cemuaecaTbiX rofoB, 4TOGbl YMPOCTUTb pacyeTbl LEHOBLIX KOPPeKUwWiA, s npuobpen
NPOMNopUMOHanbHbIi aenutens (proportional divider). C Tex nop S ¥ MOW KOAMErv-aHaIUTUKN YaCTEHbKO
npuberaem K ycnyram 3toro npuéopa. Eciv Bbl NOCTOAHHO paboTaeTe C rpamkamm v Bam HYXHO 6bICTPO
OnpefiensaTb YPOBHN KOPPEKLMN, HACTOATE/IbHO COBETYIO NPUOGPECTY €ro.

Taknum 06pa3oMm, Bbille Mbl ONPefennan napaMmeTpbl A1 06bEKTUBHOMO pacyeTa 1 OLeHKV UCTUHHOCTU YPOBHEN
Koppekuyn. OCHOBHOE MPeMMYLLECTBO NPEANOXKEHHOIO MOAXOAA KaK pa3 W 3aK/o4aeTcs B ero 06beKTUBHOCTU.
Moli MeToZ, NMOMHOCTLIO UCKNIOYAET CYObEKT MBWU3M, NPEAB3ATOCTb W NI0XKHbIE MOCLINKM.

[MoHATMA CTPOro onpegeneHbl, Npasuia YeTKO CHOPMYNUPOBaAHbI, MPOCTbI B MPUMEHEHUU W OAHO3HAYHO

WHTEPNPETUPYHOTCS.

KoahhnumeHTsl TeHAeHUMM™ (Trend Factors™)

OfHO 13 MIOGUMBIX 3aHATUI Kak TpelifepoB, Tak 1 MNHBECTOPOB — PacCy)XAEHWS O MPUPOAE PUHAHCOBLIX PbIHKOB.
OfHaKoO MHOTVie U3 HUX Ha CaMOM [iefle BeCbMa CMYTHO MPeACTaBnstoT cebe, HampuMmep, B YeM 3aK/oyaeTcs
pasHMLa MeXAy TakUMU BaKHbIMU MOHATMAMMW, KaK ANUTENbHOCTb U CTeMeHb LIeHOBOW TeHAeHuuu. Camble
pacnpoCTpaHeHHble TEPMMWHbI, UCMONb3YeMble ANS ONMCa HUA TEHAEHUWW, — KpaTKOCPOYHas, CpeaHecpoyHas
(NpomexyTouHas) 1 AonrocpoyHas. Jepxy napu, 4to 60/bLIMHCTBO aHA/IMTUKOB (EC IV He BCE) OMNPeenstoT aTu
MOHATUS KaK BPEMEHHbIe. XOTS BPEMEHHO MHTEPBa/ MOXET HECKO/bKO Ba PbUPOBATLCS, Kak MPaBWUo, CUMTAeTCS,
YTO KpaTKOCPOYHasA TeHAEHUMA OANTCA MeHee MecAua, CpefHecpoyHas — OT OfHOrO [0 LUEeCTU MeCsLeB,
ponrocpoyHas — 6onee Lectn MecAueB. MOXeT ObiTb, Takue onpefeneHWs u OblnnM CrpaBefavBbl [0
BOCbMUAECATbIX FOAO0B, HO C TeX Mop, B CBA3W C POCTOM HECTAbWUMbHOCTU (IMHAHC OBbIX PbIHKOB, OHW SIBHO
ycTapenn. Te U3MEHEHWS LieH, Ha KOTOpble paHblUe YXOAWAN Hefenn Wn Mecslpl, CErofHs MpOUCXOAAT 3a
CYMTaHHble AHW W [axke yacbl. B CBA3W C POCTOM JIMKBUAHOCTW PbIHKOB, CKOPOCTW PacnpocTpa HeHWs
VH(opMaLmMK, Noj BAUSHUEM CTALHOr0 MHCTUHKTA YNpaB NAIWMX NHBECTULMOHHBIMM (DOHAAMU, & TaKKe MHOTrMX
Apyrnx (hakTopoB 3TV BPEMEHHbIE PaMKV MPOAO/KAIOT CYXaT beA. BoT noyemy A 6yLy MCMNONb30BaTh TEPMUHLI

"KpaTKOCPOUHbIA", "CpeAHEecpOUHbIiA

N "JONTOCPOYHBIA" He MO OTHOLUEHUIO K BPEMEHHbIM WHTepBasiaMm, a
MPUMEHUTENBHO K NPOLIEHTHOV BENM YNHE USMEHEHUS LEH.

Hanpumep, aBvkeHue LieH MeHee, YeM Ha 5% — KpaTKocpoyHoe, oT 5% ao 15% — cpefHecpouHoe, 6onee, Yem
Ha 15% — [onrocpoyHoe. 3TV ONpeseneHns He 3aBUCAT OT BPEMEHW, B TEYEHMe KOTOPOro AaHHOe ABVKEHVE LieH
npoucxoaut. MHoro netT Hasaf A paspaboTan CreuvanbHyld METOAMKY, KOTOpPOW MoMb3ytch  Ans
MPOrHO3MPOBaHNA Hayana PbIHOYHLIX TEHAEHUMIA MPOTAXEHHOCTbIO OT CPefHEC POUYHbIX A0 [ONTOCPOYHbIX.
[JaHHas MeToaMKa OCHOBbIBAETCH Ha Habope 0COBbIX KOAM(PULIMEHTOB, KOTOPbIE A HasblBalo "Ko3(duLeHTaMu
TEHOeHUUn ™",

Ellie B Hauane ceMnaecaTbiX rofos f 06HapPYXnn MHTEPECHYHO 0COBEHHOCTb, MPEBANMPYIOLLYIO Ha CaMbIX Pa3HbIX

PbIHKaX: ypOBHW MOAAEP>XKWU N CONPOTUBNEHNA YCTaHaBNMBAKOTCA B LIEHOBbIX WH TepBanax, COOTBETCTBYHOLLNX
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MPOLEHTHBLIM YPOBHAM KOPPEKLMM OT MpeALIec TBYIOLWMX LIEHOBbIX MUKOB U BraauH. Hanpumep, YpPOBHW
COMPOTMB/NEHNS ONPEeaENOTCA CREAYIOLLMM 06pa3oM:

3HaueH1e NocneAHero LEEHOBOTO MUHUMYMA MOCNeA0BaTENbHO YMHOXAETCA Ha PAZ 3afaHHbIX KOIdULMEHTOB. A
YPOBHM MOAJEPXKKN PACCUUTBLIBAIOTCS YMHOMXEHWEM 3HAYEHMS MOC/EAHEro LiEHOBOrO MiKa Ha KOMMULIMEHTI,
06paTHbIe TeM, UTO UCMO/b 3YIOTCA /151 pacyeTa ypoBHei conpoTueeHns. MeTofoM Npo6 1 on60K MHE YAanoch
noao6path 3HaYeHUs1 KOIMULIMEHTOB, NMPUBNKEHHBIE K MaeaN bHBIM. S CHOPMYNMPOBaN TPe6OBaHMS, KOTOPbIM
JO/MDKHbI OTBEYaTh LEHOBblE TOUKM OTcYeTa (LLEHOBble MUHMMYMbl W MaKCUMyMbl), M OCKO/bKY afieKBaTHble
KpUTEPUM OTGOpA TaKMX LEHOBBLIX TOYEK OTCUETA MrpaloT pelalollylo pofb B ONPEAeNeHUn PbIHOY HOI

TEHAEHUWN 1N NPOrHO3NPOBaHNN ABUXKEHUA LIEH.

CHavana onpegenum, 4TO Takoe UCXOAHbLIA LeHOBOA MWHUMYM. TMOCKOMbKY MUHUMANbHLIM KO3D(ULMEHTOM
TeHgeHUuun saBnsetca 0,0556, MCXOAHbIA LEHOBOW MUHUMYM (DUKCUMpyeTCs TOorfa, Korga LeHa onyctunach Ao
3HaYeHus, cocTasnatowero He 6onee 0,9444 0T LeHbI 3aKPbITUSA B leHb C UCXOAHBIM LIEHOBLIM MaKCMMYMOM (CM.
puc. 2.15).
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 2.15 OT Touku B go Toukm A ueHa onyctunack 6onee, 4em Ha 0,0556. IHbIMK cnoBamu, LIEHOBOE 3HaYeHUeE B
Touke A He 60nbLUe, YeM LieHa B Touke B, yMHOXeHHas Ha koau LpeHT 0,9444. 310 yKa3blBaeT Ha TO, YTO
TOYKa A ABNAETCA NCXOAHBIM MUHUMYMOM KO3 hpmumeHTa TeHaeHummn (Trend Factor low). LieHa X HaxoguTcs Ha
ypoBHe B 1,0556, a LieHa Y — Ha ypoBHe B 1,112.
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W, Ha0060pOT, UCXOAHbINA LIEHOBOI MaKCUMyM (MKCUPYETCs Torda, KOrga LieHa MoAHANach Ha MUHUMANbHbIN

KO3thpMLMeHT TeHaeHUmMn 1,0556 OT LieHbl 3aKPbITHS B ieHb C MCXOAHLIM LIEHOBbIM MUHUMYMOM (CM. puc. 2.16).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 2.16 Touka A cocTaBnseT 0T Touku B He 6onee 0,9444 1 no3ToMy SBASETCA LEHOBOM TOUKOM OTCYeTa.
LleHoBble YpoBHM X M Y COOTBETCTBYHOT LIEHOBbLIM OpUEHTMPaM KO3(h(ULUMEHTOB TeHaeHuun B 1,0556 n 1,112,
Touka C ABMSETCA UCXOAHLIM LIEHOBbIM MakCUMYyMOM KO3((uLMeHTa TeHAEHLMM, NOCKONbKY OT TOUKM A LieHa

nogHsnack 6onee, yem Ha 1,0556. X', Y' n Z' — ueHOBble OpueeTUpbl KO3 MLMEHTOB TEHAEHLMN.

Kak Bbl BMAMTE, OTG0OP WMCXOAHbLIX LIEHOBLIX TOYEK He MpefcTaBMsieT 0COB60i CMoX HOCTU. Ho, npexpe 4em
yrnybnaTeca B feTan, MHe XOTenochb 6bl MOAPOGHEA NO3HAKOMWUTb uuTaTens ¢ MOHATMEM "KO3((ULIMEHTOB
TEeHAeHUMN ™™,

B ABMXEHUW LigH CYLLLECTBYIOT ONpPefeneHHble KPUTUYECKME MOMEHTBI: €C/IN 3TO [BWXKEHWE ABNAETCA JOCTATOUHO
MOLLHBIM W LieHa 3aKpbITWA NPeofoNeBaeT K/IHOUEBOW YPOBEHb MOAAEPXKKM UMW COMPOTUBIEHNS, OHA HaYMHAeT
[BUraTbCs K CNnegytoLleMy KpuTyYeCKOMY YPOBHIO. Cam pbIHOK "y3aKOHMBAeT" 3T ABVKEHUS LeH. Korga ueHa
MpOpbIBAET YKa3aHHble KPUT MYeCKMe YPOBHMW, BHUMATENbHbIN Tpelifep YNaBMBaeT COOTBETCTBYHOLLME PbIHOYHbIE
CUrHaNbl N MOXET M3B/IeYb M3 3TOTO HEMayto BbIrody. STOT ()eHOMEH nokasaH Ha pucyHkax 2.15 n 2.16. Kak
Y)X€ FOBOPWU/OCH BblLLE, BAXKHENLLIEV COCTaBHON YaCTbi0 MOe METOAMKMN ABNAETCA OTOOP M OLE HKA UCTUHHOCTM
TOYeK OTCYeTa, K KOTOPbIM 3aTeM U MPUMEHSIOTCA KOIM(ULMEHTbI TeHAeHUmW. YTo6bl onpesenuTb MepBblii
YPOBEHb COMPOTMBAEHUA MPU ABUXXEHUW LieH BBEPX, CNeAYeT YMHOXWTb 3HAYeHUE LieHbl B UCXOAHOM TOUKE Ha
Ko3ppuumeHT 1,0556; 4uT06bI ONpesenuTs BTOPOIi YPOBEH b CONPOTUB/EHUS, HYXXHO YMHOXWTbL 3HaYeHVe LieHbl B
NCXOAHOM TOYKe Ha KoahdmumeHT 1,112 (2 x 0,0556); 4T06bI HaliTV TPETUIA YPOBEHL COMP OTMBIIEHUS, 3HAYEHME

LieHbl B MCXOA4HOI TOYKe yMHOXatOT Ha 1,14 (2 1/2 x 0,0556). C gpyroii CTOPOHbI, 4T06bI ONpeaennTL NepBblii
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YPOBeHb MOAAEPKKN NPU ABUXKEHWUW LieH BHU3, 3HAYEHME LieHbl B TOUKe OTCYETA HYXKHO YMHOXMWTb Ha 0,9444;
4TO6bI ONpeaenUTL BTOPOI Yp 0BEHb MOAAEPXKKY, CIeflyeT 3Ha4eHe NePBOro YPOBHSA (B 3TOM COCTOWT OT/MYME OT
CUTyauun, KOrfa LieHbl ABWralOTCA BBEPX) CHOBa YMH OXMUTb Ha 0,9444; 4To6bl OMpefennTb TPETUI YPOBEHb
MOAAEPXKKM, HY>KHO 3Ha4eHWe BTO POro YPOBHS YMHOXUTL Ha 0,9722 (1/2 mexay 3HaveHusamu 0,9444 1 1,000).

Ewle pa3 nogyepkHy: UTOGbl TOYHO OMPEAENUTb YPOBHU MOJ [EPXKMA U COMPOTMBAIEHMUS, HYXXHO MNPaBUILHO
BbIOGpaTh LIHOBYIO TOUKY OTcYeTa. Mou mccneoBaHus NOATBEPANN, UTO UCXOAHYHO LIEHOBYHO TOUKY MOMOratT
onpegenuTb ocobble LieHoBble Mogenu. B yacTHocTu, ecnn |) LeHa 3aKpbiTUsS B AeHb PErucTpauuy UCXOLHON
TOYKW MEHbLLE, YeM HaKaHyHe, U 2) LieHa 3aKpbITUS HaKaHyHe perncTpaummy UCXo AHOM TOUKM MeHbLUE, YEM LieHa
3aKpbITUs 3a JBa [HA [0 ee perucTpauum, 1 3) LieHa 3aKpbiTWS Ha CReAyloLMiA AeHb MOcne PerucTpaLmm
MCXOJHOr0 LLeHOBOr0 MUHMMYMa 60/bLUE LieHbl 3aKpbITUS B [eHb €r0 PerucTpaumm, To YpoBeHb CONPOTUBAEHMSA
NpU [BVKEHUN LIeH BBEPX 1 COOTBETCT BYIOLLVE LIEHOBbIE OPUEHTUPbI CNEAYET PacCUMTLIBATb, YMHOXas 3Ha4eHWe
MWUHUMa/TbHOW LieHbl UCXOAHOMO [HS Ha COOTBE TCTBYHOLME KOIM(MLUMEHTLI. ECM 6O LieHa 3aKpbiTus B AeHb
perucTpauym TOYKM oTcyeTa, M0 LieHa 3aKpbITVA 3a AeHb O HEro MoB bILAMCh VAWM OCTaB/IUCh Ha MPEXHEM
YPOBHe, TO B Ka4ecTBe TOYKM OTCYUeTa [/ pacyeTa MepBoro YpoBHS CONPOTUBNEHWS GepeTcs LieHa 3aKpbiTvs B
WCXOAHbIA AeHb. EAMHCTBEHHOE MCKMKO YeHWe M3 [aHHOr0 MpaBWna — 3TO, KOrAa MUHMMaibHas LieHa cpasy
nocne WCXOLHOTO [HS NPEBLIWAET LEHY 3aKPbITUS WCXOf HOrO0 AHA. B 3ToM cnyvae mepBblii ypoBeHb
CONPOTVBAEHNS OMpedenseTcs Tak: LieHa 3aKpbiTvsl B CrefylowWmnidi Nocne MCXO4 HOTO fieHb YMHOXAeTca Ha
KoathpuumeHT 1,0556 (cm. puc. 2.17).
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Puc. 217 A n A' — 3T0 [HM MNOCNEe WCXOAHbLIX LEHOBbIX MWUHMMYMOB, B KOTOpble HabMHOAATCS LEHOBbIE
paspbiBbl — MWUHMMaSIbHAA LieHa He MEepecekaeT YPOBeHb LieHbl 3aKpbITUA MPEALLECTBY IOLWEro AHA. Moatomy

KO3(PPULMEHTBI TEHAEHLMM YMHOXAIOTCS Ha LiEHbI 3aKPbITUS B 9TU iHN.

[ns pacueta BTOPOro W TPETbLErO YPOBHEl COMPOTMB/EHUA B KayecTBe TOUKM OTcueTa 6GepeTcsd MWHUMabHas
LIeHa UCXOJHOrO AHA.

Ecnu ueHbl MajatoT, TO 418 pacyeTa MepBOro v ABYX MOC/e AYHOLWMX YPOBHEA KOPPeKUUM Takke Heo6XOAMMO
BHUMATE/IbHO M3Y4YWUTb COOTHOLLEHME LEH 3aKpblTuA. ECnn LeHbl 3aKpbITWS B A€Hb PErMcTpaumy UCXOAHOM
LIEHOBOW TOUKM 1 B ieHb HaKaHYHe NOBbILLA/INCh, TO B K a4ECTBE TOUKW OTCHETA A1 ONPeAeNeHns MePBOro YpPoBHS
KOPPEKLMM UCNONb3yeTecs MakKCUManbHas LieHa WCXOAHOro AHA. [ns monyyvyeHWs BTOPOro YPOBHS MOALEPXKKM
CNefyeT 3HaYeHWe NePBOro YPOBHA YMHOXMTL Ha KoaghduumeHT 0,9444. TpeTuii ypoBeHb NOAAEPXKKM C OCTaBNAeT
0,9722 ot BTOpPOro. Ecnm e ueHbl 3aKpbiTWS B UCXOAHbIN [eHb WM HaKaHyHe MOHWKa/IMCb, TO Te XKe caMmble
KO3M(ULMEHTbI YMHOXAIOTCA Ha LEHY 3aKpbITUS WUCXOLHOTO [AHSA. EAMHCTBEHHOE WCK/IOYEHWe W3 [aHHOro
npasuia — 370, KOrfja MakCMMasibHas LieHa cpasy Moc/ie UCXOAHOM0 [HA 0Ka3blBaeTCH MeHbLUE LieHbl 3aKp bITUA
MCXOJHOr0 AHA. B Takom ciydae nepBblil ypoBeHb MOAAEPXKKM OMp efenseTcs Tak: LieHa 3aKpbITWA B CNeAyHoLLIniA
noc/e NCXOAHOT0 AeHb YMHOXKaeTCst Ha KoathduumeHT 0,9444 (cm. puc. 2.18)
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Puc. 2.18 A — 3T0 f[eHb, KOrda MakCUMa/lbHas LieHa He MepeceKkaeT YpoBEHb LEHbI 3 aKpbITUS
MPeaLUecTBYIOLEr0 AHS 1, COOTBETCTBEHHO, 06pasyeTcsl LEHOBOW paspbi.  KoahMLMEHT TeHAeH Lun
YMHOXAETCA Ha LEHY 3aKpbiTWsi UMEHHO B 9TOT [eHb. A' — WCXOAHbIA LEHOBOW MUHUMYM, O Uem

CBUAETENbCTBYET LIEHOBOI paspbis BBEPX.
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BTopoit 1 TpeTuil ypoBHU MOAJEPXKKM paCCUMTBIBAIOT, MCMOMb3YS B KayecTBe TOUKW OTCYETa AHEBHOW
MaKCUMYM UCXOAHOTO AHS.

OO6bI4YHO LieHbl NIEFKO NPEeO0NeBat0OT NEPBLIV YPOBEHb, OMpe AeNSeMblii YMHOXEHNEM UCXOLHOIO LIEHOBOIO
MUHUMYMa UM MakCUMyMa Ha KOI(uUMEHT TeHaeHUMn. OAHako B Tex Cly4asX, Korja LeHa npeo foneBaeT
Hame4eHHbI OpUEHTUP W 3aKPblBAETCH B Harpasn eHUW TEeHAEHLMW, HO BCE-TaKM He BbILIE WM HE HUXKe
OpVeHTVpa, TO CredyloLmnii LIeHOBO OPWMEHTUP, PacCUMTbIBaeMblii C MOMOLLBH K 03(dmLmeHTa TeHAEeHLMN,
CHwkKaeTcs Ha 50%. B 4acTHOCTW, BTOPOIi LIEHOBOI YpOBeHb OyaeT onpef enatbest koaduumeHTamm 1,0834 u
0,9722. 97N VCKMOYEHWS BO3HWKAIOT TOrAa, KOrfa BHYTPUAHEBHbIE LieHbl MOLTBEPXAAHOT UCTUHHOCTL MEPBOro
YPOBHS, a LieHbl 3aKPbITS — HET.

MpaBaa, CyLecTByeT OfHO UCK/OYEHWE U3 3TOro npaswia. Ha HeKOTOpbIX (hbHOYEPCHBIX PbIHKax (Hanpumep,
Ba/IOTHbIX) KOTMPOBKW Jat0TCA B BUAE AECATUYHbIX Apobeit 6e3 Lenoii Yactn. B aTom cnyyae B KOIPMULMEHTbI
TEHAEHLMN HY)XXHO BBECTH eLLe oAuH 3HaK: 0.99444 smecTo 0,9444 1 1,00556 BmecTo 1,0556.

3a gonroe rogpl paboTbl aHAUTUKOM f Y6e[UACA, YTO YPOBHW MOAAEPXKKN W COMPO TWUB/EHUS, PACCUUTaHHbIE C
MOMOLLbI0 KO3 (INLMEHTOB TEHAEHUMN™, HEOObIKHOBEHHO TOYHbI (CM. puc. 2.18). OueHb 4acToO LeHa
NpuBAMKaEeTCH K MepBoOMY YPOBHIO WA [axe Mp eofoNeBaeT ero B TeYeHWe fHsA, a 3aTeM OCTaHaB/MBAETCA U
HaumMHaeT aBuraTbCA B 06paTHOM HanpaBfeHUW Kak pa3 Ha YpoBHe, pacCyMTaHHOM C MOMOLLbIO Ko3dduumeHTa
TeHAeHUMU™. W, Hao6opOT, ecM LieHa 3aKpbiTUS NPeoJo/neBaeT PacCHMTaHHbIA YPOBEHb, TO PbIHOK 06bIYHO
NPOLO/MKaeT ABWraTbCA K CrefytolleMy YpoBHIO. Kntou K ycrmexy — npaBuibHblii BbIGOp TOUEK oTcyeTa U
npaBuibHOE MPUMEHEHME KO3(PMULMEHTOB TeHAEHUMM™. Te e camble UALTPbI, KOTOpble Mbl MOAPOGHO
paccMaTpuBanM B Ha4yane [AaHHOW rnaBbl, MOTYT TaK XXe YCMEeWHO NPUMEHATbCA K OLEHKe MCTUHHOCTM

MPOrHO3MpyeMbIX MPOpPbIBOB.
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FNABA I
COCTOAHNA MEPEKYTMJIEHHOCTW/NEPEMPOJAHHOCTV (OVERBOUGHT/OVERSOLD)

BONbLUMHCTBO PbIHOYHBIX aHAMTUKOB MCMOMb3YIOT CreuyanbHble MHAMKA TOpbl A8 OnpeaeneHns obnacTein ¢
BbICOKOV WM HWU3KOW CTEMeHbio puUcKa AN NOKYNKW. OHW HasblBAlOTCA 06M1acTAMU MepekynieHHoe™ uam
nepenpogaHHoe™. O6bIYHO MepeKymneHHbIA PbIHOK CBA3LIBAETCA C BO3M OXHOCTHIO NPOAaTh, a NepenpoAaHHbIi
— C BO3MOXHOCTbIO KynuTb. K coxaneHuto, nofobHas Knaccugukaums ck opee cOMBaeT € TONKY, YeM NOMOraeT
06BEKTUBHO OLEHWUTb PbIHOYHYHO cuTyaumto. OT BHUMaHWS 6O/MbLUMHCTBA, Kas3anocb Obl, PasyMHbIX W
paLyOHabHBIX MHBECTOPOB YCKO/b3aeT M HOXECTBO CMIHA/IOB, YKasblBalOLMX Ha HeXenaTeslbHOCTb TOW uan
WHOW ChefKW, OAHaKo OHW, M3 pasa B pa3 Monajascb B OfHY W Ty >Ke J/IOBYLIKY, AaXe He MblTalTcs
NpoaHanM3npoBaTh NPUYMHLI CBOMX Heyfay. TV NPo6eMbl BO/IH OBa/IM MEHS! MHOTO J1eT.

He B Moux npaBwiax 3akpbiBaTb Fna3a Ha HefoCTaTKW W MpPOMaxu TOA MAW MHOW METOAUKN TEXHUYECKOro
aHanm3a. BmecTo TOro, 4To6bl 6ECKOHEYHO paccyXfaTb O TOM, NMOYeMy OMpefeneHUs 30H MOKYMKU/MPOAaXKM
SIBMIAIOTCA HEBEPHLIMW WN HEMO/HLIMW, A Hayan UCKaTb KOHKPETHbIE [OKa 3aTefbcTBa. K COXaneHuio, He
cyulecTByeT 6onee [eliCTBEHHOrO CTWMYyfa, CMOCOGHOrO 3acTaBuThb Tpelifepa BCepbe3 3aHATbCs Mpobnemamu
PbIHOYHOrO aHanW3a, YeM CamMOMy BbIATW Ha PbIHOK W MOHECTW MaTepuanbHble noTepu. Mol NMYHBIA OnbIT
MOACKa3bIBaeT, YTO CYLLECTBYeT TeCHas B3aVMOCBA3b MeXAy [BYMS BUAMW & Hanu3a — akKTUBHbIM, TO eCTb
TOProB/IE C IMYHOTO CYyeTa W KOHKPETHbIM MPUMEHEHWEM BCEX METO0B M WMHCTPYMEHTOB Ha MPakTuke, W
MaccyBHbIM, TO €CTb aHaIM30M rPaMKoB W 3aK/IIOYEHNEM TUMOT eTUYeCKUX caenok. Kaxaoe HebnaronpuaTtHoe
M3MEHEHME LieHbl, 3aMETHO YMEHb LLIAKOLLEee Ball SIMYHbIA CYeT, BAOXHOB/SET BaCc Ha HOBbIE WCCMe JOBaHUA U
YKPennseT pelunMMOCTb HaiTW, HaKOHeL, Ty LONTOX JaHHYIO CTPaTernio Urpbl, KOTOpas HaBcerga u3basuT Bac OT
npourpollei B ByayLieM. VI MHe KaxeTcs, 4TO MeToZoM Mpob M OWKMGOK 60nee NATHAALATW NeT Hasag MHe
yAanocb chopMynMpoBaTb psg Npasui, MOMOralLLMX NPaBWIbLHO TOMKOBAaTh MOKas3a HUS MHAMKATOpOB. B aToit
rnaBe N3N0XeHbI PesynbTaTbl MOUX UCCNEA0BAHUIA.

Cpeamn Hanbosee YacTo UCMOMb3yeMbIX MHAMKATOPOB MOXHO BbI4EUTb, HAMPUMEP, CTOXaCTUYECKUIA MHANKATOP
N UHAEKC oTHocuTenbHoi cunbl (Relative Strength Index — RSQ. WX nokasaHusM CBATO crefyeT OrpoMHOe
yucno Tpeiiiepos, Npasuia NMPUMEHEHNSt U WHTEpPMpeTauun 3TUX WHAMKATOPOB BOCMPUHMMAOTCS Kak Aormart
Bepbl. OCTaeTCs NMMLb YAMBAATLCA TOMY, Kak Masio U3y4atoT Tpeligepbl CBOU p aboume MHCTPYMEHTBI 1 Kak Crieno
BK/IOYAOT UX B CBOW TEXHMYECKMIA apceHan. Ha KOH CTaBATCA OFPOMHble CyMMbl, U B TO )X BPeMs He
MpUNaraeTcs HWKaKUX YCWUAWIA, 4TOObI IMYHO NPOBEPUTL 3((EKTMBHOCTL TOTO WAM WHOTO WMHAMKaTopa. B
NOATBEPXKAEHNME BbILLIECKa3aHH Or0 OMULLY Cy4aii, CBUAETENIeM KOTOPOro S 0Kasancs HeCKOMbKO NIeT TOMY Hasaf,.

B KOHLEe ceMuAecaTbIX rofoB NosiBUIUCL KOMMbIOTEPbI 1 MPO FPpamMMHOe 06ecrneyeHwe, No3BosistoLLee BbIBECTU Ha
MOHWUTOP MHOXECTBO PbIHOYHbLIX WHCTPYMEHTOB. C TeX Mop MOXHO YacTO YBWAETb PbIHOYHONO aHaInThKa,
MOF/IOLLEHHOIO M3YYeHNEM KPaTKOCPOYHON AVHAMUKM LieH 1 paccMaTpyBaHUEM NPUYYLAUBbIX KOH(PUIypauumii Ha
rpaukax nHankatopos. 1 HabnAaN 04HOro Takoro MHAMBUAA B LEACTBUM U He BEPUA CBOUM rflasaM — TO, Yem
OH 3aHMMaUcsa 6b110 abCONMOTHO 6ECCMBICNIEHHO M faxKe rnyno. Bee 3To 6b110 6bl CMELLH 0, KOraa 6bl He 6bIN0 Tak
rpyctHo! Kak aTo yacTo 6bIBaeT ¢ Tpeigepamu, NCMNONb3YIOLLMMUN YY)XKME UHTENEKTYa/IbHblE MPOLYKTbI, AaHHbIN
VHOVBWA HE MUMeN HWU Masielillero NpefcTaBNeHNs O MPUHLMNAX AENCTBUS MHAMKATOPa, C KOTOPbIM OH Tak
aKTMBHO pa6otan. OH 3HaN OJHO — WHAMKATOP XOPOLLUO 3apeKoMeHAoBas cebs Mpu MpoBepKe Ha MPOLUIOM
LueHoBoM MaTepuane. OfHako TakO MOAX04 paBHO3HAYeH MOMbLIT Ke camoybuiicTBa. Befb MnokasaHus
60/1bLIMHCTBA MHAMKATOPOB NOSBAAIOTCA Ha rpadvke NO NCTEYEHUW OMpesesieHHOro nepuoga BpemMeHn. MHoruve
LIEHOBbIE ABWXEHUS, MPOMCXOLALLME B 3TOT MEPUOA, Ha rpadmke He npossastoTcs. Kak Bbl yXe Aorafanmch,
BCTPETMBLLMIACA MHe Tpeiifep Urpan ¢ MHAMKaTopaMu B UFPy NOA HasBaHMeM “(anbcTapT”. S elye pas NnogyepkHY,

UTo MeXay [ABYMS COCEAHUMM 3HAYEHUSIMM VHAMKATOPAa NPOWUCXOAMT HEMpepbiBHOE [BWXKE HUEe  LiEH,
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MOPOXAAKoLLEe NOAYAC OUYEHb BaKHbIE CUTHAMbI, KOTOPbIE MCUE3At0T K MOMEHTY 3aBepLLEHNs Nepuoja pacyeta
04epeAHOro 3HaueHus.

B TeueHue nofyyaca Hal UHAMBUA TPK pasa BXOAUN B PbIHOK W BCE TPW pasa BbIXOAUN W3 HEro ¢ notepsamu. K
COXaseHMI0, Takasi Urpa NPUHECTa BbIFOLY TOMbKO ero GpoKepy. Mofo6HbIE CUTYaLMU He PefKoCTb, OCOBEHHO,
eCnu Tpeiiaep BO3OMHUT, YTO OH CMOCOGeH [06UT bCi GOraTcTBa U ycrnexa, He NPUKNafbIBas K 3TOMY HUKaKUX
ycuUnuidi co cBoeli CTOpOHbI. A y6eann Tpeiifepa BCepbe3 3aHSTbCA W3YYeHWeM CTPYKTYPbl M OCOBEHH OCTeid
UCMO/b3YEMOro UHAMKATOpa. TOMbKO TOrAa eMy OTKPOIOTCA BCE HIOAHCh! 1 "Kanpu3bl" WHAWKATOPA; OH MOMMET,
UTO CUrHaNbl, CKpPbITbIe MeXay ABYMS BbldauamMy KOMMbIOTEpa, SBMSKOTCA HEOTbEMIEMOW 4YacTblo 3TOro
WHAMKaTopa. YToGbl COCTaBWTL MpaBWIbHOE MPEZ CTaBMEHNE O LIEHHOCTU WHAMKATOpa, §i MOCOBETOBA] eMy
cnefytollee: 1) CKOHLEHTPUPOBAaTb BHUMaHWE Ha LieHe 3aKp bITUs, COOTBETCTBYIOLLE/ MocCneaHel eauHuLe
BPEMEHM Mepuofa pacueTa WHAMKATOpa, 4YTOObl OMPeaeMTb WCTUHHYIO LiEHY BXOXAEHWS B PbIHOK, W 2)
UTHOPMPOBATH 3KCTPEMa/IbHBIE LieHbI, MOCK 0/IbKY Tpadiku, OTPXKAtOLLME MaKCUMa/bHbIE U MAHUMA/bHBIE LieHbI,
C03Jat0T HECKOMIbKO UCKKEHHOE MPEACTaB/EHNE O PeasbHOM MONIOKEHUM [ef Ha pbiHKe. UT0GbI He nomagath B
Nofo6HbIe CUTYaLK, st MPOBEN NOAPO6HLIE UCCNeA0BaHWs Hanbosee Moy NAPHBIX MHAMKATOPOB, & TakKe CO3anN
psf, CBOMX COGCTBEHHbIX. Cnedytowinii pasfen MOCBSileH TOMY, YTO MHE YAanocb CAenatb [/ MPaBU/bHOM

MHTEPNPETaLMI NOKa3aHUiA MHAMKATOPOB, CUTHA IM3UPYIOLLMX O NepeKyneHH 0CT/NepenpoaaHHOCTH PbIHKa.

MoHATWA YMEPEHHOI0 N YPE3MEPHOI0 COCTOAHUSA NePeKyNIEHHOCTU/NEePenpo AaHHOCTH

B asrycte 1982 roga (hoHZOBbIA PbIHOK B pe3ynbTaTe MPOAO/KM TeNbHOTO MafieHnsi JOCTUT BeCbMa HU3KOW
OTMeTKV. Bckope mocnie 3TOro LieHbl pe3ko B3feTenu BBepX C GecrnpeLiefieHTHOW Cunoii 1 mollbio. Mokasatenu

BCEX LUMPOKO WCMOMb3YeMbIX WHAWKATOPOB HEMEAIEHHO MOACKO YMAM M3 06/1acTu "yMepeHHOR™" nepenpogaH -
HOe™ K YpOBHAM "upe3MepHOi” mepekynneHHoe™. Kak f W oxugan, 60MbLUIMHCTBO aHIMTUKOB MPULLAN K

eVHOMY MHEHWIO:

LieHbl MOMON3YT BHU3 B CBA3W C BO3HWKLLVM COCTOSHMEM Ype3MepHOI nepeKynieHHOCTW pbiHka. OfHaKOo 3TOro He

npousowwo (cMm. puc. 3.1).
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Puc. 3.1 14-gHeBHbIN nHAnkaTop RSI ocTaBancs B 06/1acTV NepekynieHHOCTU (Bbille OTMETKM 65) B TeueHue
ONMTENBHOTO Nepuoja BPeMeHW B aBrycre, a Takke B OKTAOpe. OfHaKo MOLOOHble 3aTSXKHbIE COCTOSHUSA
MEepPeKyM/IeHHOCTN PbIHKA OTHIOAb He CBMETENLCT BYIOT O LiefiecoobpasHocTh npofax. HaobopoT, B 3TW neprofbl
cliefiyeT 160 0CTaBaTbCs B CTOPOHE, IGO0 NOKYNaThb, MOCKO/bKY CMPOC HACTON bKO BbICOK, YTO eMy MoTpedyeTcs
HEKOTOpOe BpeMms, 4T0Obl ypaBHOBE CUTbCA. O BO3MOXHOCTM NepesioMa TEeHAEHLMM MOXHO rFOBOPUTL TONbKO
Torga, Korga KpuBasi MHAMKaTOpa BHOBb BOWAET B 0611aCTb MePEKYMNEHHOCTU U 3aMKCUPYeT YMEPEHHOE, HO He

JKCTpemMasibHOe, 3Ha4eHne

Mopo6HO pakeTe, KOTOPO HEOBXOAMM TOMHOK, YTOGbLI NPEOLONETb 3eEMHOE MPUTSKEHME W BbIATU Ha 0pouTy,
LeHbl MPOJOMKUAM [BVKEHWE B MNPEXHEM HanpaBfeHWW MOoA Ae/iCTBMEM "TOMYKa™: 3aKOH "“PbIHOYHOrO
NPUTSXKEHUA" Ha Bpems nepecTan [eiAcTsoBaTb. ONbIT MOK a3biBaeT, YTO MOAOOHbIE PbIHOYHbIE CUTYa LK
SBMIAKOTCA 3KCTPEMa/IbHbIMU. Hanpumep, B [aHHOM C/yyae uype3MepHas NepekyrnieHHOCTb PblHKa OTHIOAb He
CBWAETENbCTBYET O MOBbLILLIEHHOM PUCKE AN MOKYMKN UK 0 61aronpusaTHbLIX YCI0BUAX AN Npojaxku. HaobopoT,
OHa YKa3blBaeT Ha WCKIHUMNTENbHO 61aronpuaTHY0 BO3MOXHOCTb A7 MOKYNKW B CWAY HEBe POSTHO
CTPEMUTENBHOTO XapakTepa pocTa LeH. AXMOTKHOE CTPeM/IeHVe KYnUTb B [aHHOW CUTyauuu He CBA3aHO C
06pa3oBaHMeM LIEHOBOro nuka. Kak npaswio, B NMOAo6HbLIX Cny4yasxX PaBHO BeCKe Crpoca W MpefiokKeHus Tak

PEe3KO HapyluaeTca BHE3arnHo BO3HMKLLEN BOMHOIA cnpoca, 4To TpeﬁyeTCﬂ BeéCbMa 3Ha4YuUTENbHOE BPEMA, 4TOOb|
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KMOTaX pacceancs. H yKe fJaBHO 3aMeTWA, YTO pas InyHble COCTOAHMS AucbanaHca Ha PbIHKAX WMEKT OYeHb
CXO0XMe MPOSBNEHUS.

B pesynbTaTe AnUTENbHbIX WCCNEAOBaHWIA MHE YAanoch YcTa HOBWTb, YTO B OMPeAENeHHbIX Cryyasx
COCTOSIHWSI MEePeKynIeHHOCT! W MepenpojaHHOCTW PbiHKA CUFHAIU3MPYIOT 06 W3MEHeHUM HampasieHus
OBWKEHWA LieH. B 4aCTHOCTW, CiM MHAMKATOP YKa3biBaeT Ha YM epeHHOe COCTOAHME NepeKynieHHOCT/nepenpo -
[aHHOCTW, CriedyeT OXuaaTb pasBopoTa LeH. C Apyroi CTOPOHbI, €C/IM MHANMKATOP CUH ann3npyeT O Ype3MepHOi
nepeKyneHHOCTV WX MepenpojaHHOCTV PbiHKA, Takoro pa3BopoTa He M POMCXOAWUT, YTO Bbi3biBaeT KpaliHee
HefloyMeHVe 1 pasfpakeHuie GOMbLUMHCT Ba aHa/IMTUKOB. H MpULLEN K 3aK/IOYEHUIO, YTO B TakuUX Crydasx
Heo06X0AMMO, YTOObI KpMBas MHAMKATOPA BbILLMA U3 IKCTPeMasb HOM 061acTV B HEMTPaNbHYIO, a 3aTeM CO BTOPOIA
(vmm,  ecnan  noHamobuTcs, C  TpeTbeil)  MOMbITKM  3aMKCMpOBasla  YMEPeHHOe  COCTOsHWE
nepeKynieHHoCcTW/NepenpoAaHHOCTW. TONbKO NOC/e 3TOr0 MOXHO FOBOPWUTbL O NPEACTOALLEM pa 3BOPOTE LieH (CM.
puc. 3.2).
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Source: Logical Information Machines, Inc. (LIM}, Chicago, IL.

Puc. 3-2 WHgykaTop MoKasblBas COCTOSHWE MepeKynneHHOCTW (Bblle OTMEeTKU 65) B TeueHwe LUTeNbHOro
Mepyoga B ofe 1 B aBrycTe 1 HejoNro B CEHTAGPe.

Mosi cO6CTBEHHAA MHTEPNpeTaUmMs NOHSTUIA NepeKynieH -HOCTL/NepPenpoAaHHOCTL MPOTUBOPEUNT TOMY, BO UTO
BEPAT U YeMy y4aT 60M1bLUINHCTBO APYTMX aHAMTUKOB. B 4aCTHOCTY, YTOBbI KaK -TO 06BACHWTL, MOYEMY CUTrHabI,
BblJABagMble MX UHAMKATOPaMW, 3a4aCTy0 OKa3bIBAIOTCA C/MLIKOM NPEXAEBPEMEHHbIMI, HEKOTOPbIE aHAIUTUKM

npuberaloT K TaK HasblBaeMOMy aHaiudy pacxoxgeHuii (divergence analysis). 3TOT NOAXOA HUYEro He
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NPOSICHSIET: OH PErucTpupyeT CUMMTOM, a He MpUYMHy. TOSICHIO CBOKD MbIC/b. He3aB UCUMO OT CTemneHu
nepeKynieHHOCTW/Nepe-NPoAaHHOCTM PbIHKA, [NaBHOW [AeTePMUHAHTON fBnseTca Bpems. Cama e CTeneHb
nepeKynieHHOCTU/MepenpoiaHHOCT — BTOPMYHA W HeCyLLeCTBeHHa. MeTogom Npo6 1 OWKnG0K MHe yAanoch
YCTaHOBWTb, UYTO €CMM 3HAYEHWS MHAMKATopa Haxofatcsd B 06/1acTW MepekynieHHOCTW/MepenpogaHHocTH B
TeYeHue NATW UM MeHee [Heil (BO3MOXHO WCMO/b30BaHWE APYruX eAvHWL, BPEMEHU), TO [aHHOE COCTOsHWe
MOXHO Ha3BaTb YMepeHHbIM. C ApYroii CTOpPOHbl, €CM UHAMKATOP (MKCUPYET COCTOSHUE Mep eKyMieHHOC-
Tu/NepenpojaHHOCTY LONbLUE MATW [HeN, TO 3TO COCTOSIHME MOXHO Ha3BaTb IKCTPeMasbHbIM. W3 aToro cnegyer,
YTO KKOYEBOI NEPEMEHHOI fBNsieTCs Bpems (CM. puc. 3.3).

Std. RSI (14 days) Digital Equipment
N USSR e
N 0 | ]_IJI }u.uf[ ] II ....................
BB LT 7 RN T

64.00F - - - - . - [ ........................ lt{"}‘u-!'{]*} ....... I: .

ool [1{ ........................................
Zﬁﬂil‘.”."lif;{.'.lﬁﬁﬁjﬁﬁjﬁﬁﬁﬁﬂlﬁﬁj'_ﬁﬁﬁlﬁﬁjlﬁjlijﬁﬁﬁﬁﬁjﬁﬁﬁ

75.00
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£5.00
60.00
55.00
50.00
45.00
40.00
35.00

14 2B 11 25 11 25 B 22 6
Jan 1991 Feb Mar Apr May

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

Puc. 3.3 O6patnTe BHWMaHWe, 4TO COCTOsHME MepekyrnneHHoe™ B mapTe 4MN0Ch HeLOMro, YTO COBNasio C

LIEHOBbIM MUKOM.

W Bce-Taku BCTpeyvaroTcs pefkue NpuMepbl, KOrAa 3HaueHWs WHAMKATOpa [epXXaTcs Ha MouTu npedenbHOM
YPOBHe B TeYeHWe [OCTaTOYHO ANMTENLHOrO Nepurosa BPeMeHN. OTO 03HAYaeT TO Xe, Y4TO U YMepPeHHOe COCTOsAHME
nepeKynieHHoCT/NepenpoaH -HoCT, TO eCTb CYLL ecTBYeT 60/bliasi BEPOATHOCTb M3MEHeHUs Hanpas/eHus
OBWKEHUA LieH (CM. puc. 3.4).
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Std. RSI (14 days) Soybeans
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 3.4 PbIHOK Haxofusncsa B COCTOAHWUM MEPeKynIeHHOCTM B TeHeHWe TaKoro AIMTeIbHOro BpeMeHu, 4To Crpoc,
HaKoHeLl, ncyepnan cebs. 3T0 — UCK/IKYeHNe 13 06LLEero npasmna.

B faHHOM cnyvae MHAMKATOP pacronaraeTca Ha TakOM 3KCTPEMasbHOM YPOBHE, YTO OKa3blBaeTcs Kak Obl 3a
npegenamu rpaguka.

O6LLas cuTyaumsa Ha pblHKe

[N OLEHKM U MHTepnpeTauun nokasaTesneil pasnnuHbIX WHAWMKA TOPOB MOTYT 6biTb WCMOMb30BaHLI U Apyrue
MeTOfpbl. B 4aCTHOCTU, UTOGLI Nyylle NPeaCcTaBNATh O GlUee HanpaBfeHne ABKEHNS PbIHKA, CNedyeT TLaTebHO
aHaM3M1pPoBaTh A0NTOCPOUHbIE TeH AEHLMM LIEHOBOM ANHAMUKU. VIHBIMU CTI0BaMK, ONpeaenye 06LLYH0 TeHAEHLMIO
pasBUTUS PbIHKA, CMedyeT CcoBepllaTb CAeNKW TOMbKO B HArnpaBneHUM 3ToW TeHaeHUuW. Hanpumep, ecnu
TEHAEHLMS BOCXOZAALLAS M MHAMKATOP YKa3biBAaeT Ha COCTOSHWE YMepeHHOW nepenpojaHHoe™, TO MOXHO
BbIXOAWTb Ha PbIHOK. W, Hao6OPOT, eciM TeHAEHUMS HUCXOAALLas, a WHAMKATOP MOKasblBAaeT COCTOS Hue
YMEPEHHO MepeKynIeHHOCTU, MOXHO BbIXOAMTb Ha PbIHOK. ECAM )Ke MoKasaHWs WHAMKaTopa MpoTWB opeyaT
rOCMOACTBYHOLLEN TEHAEHLAW, NyULLIE HAYETO He NPeANPUH UMaTb.

Mot OMbIT MOKa3bIBAET, UTO GO/bLINHCTBO AHAUTUKOB HE PasrpaHNUMBAIOT MOHATUS YMEPEHHOA 1 UpeaMepHOii
nepeKyneH-HOCTU/MePenpoaaHHOCTY  PbiHKA. S OGBACHSIO 3TO HEXenaHWeM 3aHWMAaTbCs COBCTBEHHLIMM

UCCMEAOBAHNAMM W OTCYTCTBMEM TBOPUYECKOM >XMIKU. TeM He MeHee, i He COGMPAKOCh YTBEPXAATb, YTO
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pa3paGoTaHHasi MHOKO MPOLieAypa NPEBOCXOANT BCe, UTO BbIN0 CAeNaHO paHee. 3TO BCEro NMLLb elle OAUH Coco6

WHTEPNPEeTaLMM MHANKATOPOB — BECbMA OPUTUHATbHBIN U YHUBEPCATbHBIIA.

MHpekc pacwmpeHns guanasoHa (Range Expansion Index — REI) n nHankatop Oemapka (DeMarker

Indicator)

B 3TOM pa3gene peyb MOMAET 0 ABYX CO3faHHbIX MHOK UHAMKA TOpax, KOTOPbIE A CMO/b3yH AOBOBHO aBHO: 1)
MHAEKC pacwmpenns guanasoHa (REI) n 2) nngukatop [ema pka. {1 npegnararo ux BalleMy BHAMaHUIO Kak CBOEro
pofia a/bTePHATVBY MHOMOM LUMPOKO M3BEC THHIM W WCMO/Mb3YEMbIM MHAMKATOPAM, YacTb W3 KOTOPbIX, KCTaTw,
Takke 6blfia pa3paboTaHa MHOMA.

WHankatop [femapka u REI perncTpupytotT 0601acTyi LIeHOBOrO WMCTOLLEHWS, KOTOpble 06bIYHO COB MajaloT C
LEHOBbIMM  MUKaMW W BnaguHamu. [puBedeHHble Bbllle COOOPaXeHUs OTHOCUTENbHO — MPaBW/IbHOM
VHTepMpeTaumm MnokasaHuii UHAWKATOPOB O COCTOS HUM MepeKymnaeHHOCTW/MepenpoaaHHOCTV B MOMHON Mepe
OTHOCATCA U K 3TUM [ABYM MHAMKaTopam. OfHaKo B CBSA3W C TeM, YTO fjaHHble WHAMKATOPbl PacCcUMTLIBAIOTCA
apUMMETUYECKN, a He 3KCMOHEHLMaNbHO, BEPOSATHOCTb TOFO, YTO OHW OYAYT PerucTpu poBaTb A/MTeNbHbIe
3KCTpPeMasibHble COCTOSHMA, CYLLECTBEHHO CHWXeHa. Kpome Toro, ans pacyeta uHavkatopa REI ucnonbsytor
Nepuvos B BOCEMb [AHei, NO3TOMY MOKa3aH WS uYpe3MepHol nepe-KynneHHOCTWU/NepenpoaaHHoOCTU MOYTKU He
MOABAAOTCA, & €CAM W MOABMAIOTCS, TO Ha AOCTAaTOYHO KOPOTKWIA nepuog BpemeHW. Hwke A npefcTasnsio

NIOrMYeckoe 060CHOBaHME U (hOPMYSbl ANt YKa 3aHHBIX MHAUKATOPOB.

MHaekce pacluvpeHus gruanasoHa (REI)

Y MeHsl BCera Bbl3biBanM MOJO3PEHNE WHANKATOPbI, KOTOPLIMU MO/b3YeTcs GO/bLUOE YMCAO TpeiaepoB. MHe
KaXKEeTCsl, 4TO Mojo6Has YHMBEPCAIbHOCTb MPUMEHEHWS CBOAWMT Ha HET BCE MOS0 XKUTE/bHbIE YepTbl TaKux
WHAMKATOPOB. MM03TOMY f BCerda MbiTancsl MB60 Kak-TO YCOBEPLUEHCTBOBATb MMEIOLLMECS MHAWKATOPbI, G0
€034aTb CBOM COGCTBEHHbIE. MHAEKC paclumpeHus AmanazoHa (RED — 0AMH M3 TakuX MHAMKATOPOB. MHe
XOTENI0Ch CO3faTh MHAMKATOP, KOTOPbIN (MKCUPOBAN 6bl MEPUOAbLI MOCTENEHHOTO POCTA U CHKEHWS LieH, HO He
pearupoBa 6bl Ha COKOMHOE ABVXKEHME LieH B "I OPU3OHTILHOM™ HampaB/ieHWH, a Takxke Ha PesKue B3NeTbl U
nageHus. [Nis 3TOro sl CPaBHMBAKD LIEHOBbIE MAaKCUMyM W MUHUMYM B ONPEAENeHHbI [eHb C MaKCUMyMOM W
MUHUMYMOM 3a fBa AHS [0 3Toro. MonoxuTenbHasi pasHOCTb (IMKCMPYETCS TOrfa, Korga MakcumarbHash LieHa
Bbillle, YeM [ABa AHS Hasad. OTpuuaTenbHas PasHOCTb (DUKCUPYETCA TOrAa, Korga aTa MakCUMasbHas LeHa
MeHblUe, YeM fBa AHS Hasaf. ECM MUHMMaNbHAs LieHa Bbille MUHUMATbHOW LieHbl ABA AHS TOMY Hasag, To
(UKCUPYETCS NONOXKNTENbHAA Pa3HOCTb. ECNIM OHA MeHbLLE, YeM [iBa fiHs Ha3ad, TO (MK CMpyeTcs oTpuLaTesbHas
Pa3HOCTb. 3aTeM fBa MOMYUYeHHbIX 3HAUEHUS CYMMUPYIOTCA U ONPeAeNsieTcs 3HaueHue 415 JaHHOro AHS.

B Tabnuue 3.1 MoKasaHbl YeTbipe BO3MOXHbIX BapuaHTa COOT HOLLIEHUS| MEXAY AHEBHbIMW AMana3oHaMu LeH
CErofHs 1 ABa AHst TOMy Ha3af, OTHOCMTE/LHO LIEHO BOFO MaKCUMyMa U MUHUMYMa ABa [HS TOMY Hasaj;

1) KaK LieHOBO MaKCUMyM, TaK W LLEeHOBOI MUHIUMYM CETOf HALLHEro AHS BbiLLE;

2) ¥ MaKCUMYM, 1 MUHAMYM MeHbLLIE UMW PaBHbLI COOTBETCT BYHOLLMM MOKasaTeNsm Aga AHsA TOMY Hasaf;

3) MaKCUMyM BbILLE, @ MAHUMYM HUXe UV paBeH MUHUM YMY f1Ba HS TOMY Ha3ag;

4) MaKCUMyM HIDKE MW PaBeH MaKCUMyMY ABa [HSI TOMY Hasafl, a MUHUMYM BblIlLE UK PaBeH MUHUMYMY [Ba

[OHsl TOMY Hasaf,

Ta6numua 3.1 CpaBHeHWe AHEBHbIX Aana3oHoB LieH

LieHOBOIA MaKCMMyM CErofHs BbilLe, YeM LiEHOBOI MaKCUMyM ABa fiHSi TOMY Ha3af
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n
LIeHOBOI MUHUMYM CETOAHS HUXe UK PaBeH LLEEHOBOMY MUHUMYMY ABa AHS TOMY Hasaz
7%
LieHOBO#i MaKCVMyM CErofIHS HKE UM PaBeH LIeHOBOMY MaKCUMyMY [iBa [Hs TOMY Hasaf,
n
LIeHOBOI MUHUMYM CErOfIHS! HUXKE UMW PaBEeH LEEHOBOMY MUHUMYMY ABa AHS TOMY Hasaf
%
LIeHOBO# MakCMMyM CEroAHs BbiLLie, 4eM LieHOBO MakCUMyM fiBa [iHs TOMY Ha3af,
7
LIeHOBOI MUHUMYM CErofiHsl BbllLe, YeM LIEHOBOW MUHUMYM [Ba [Hs TOMY Ha3af,
nnm
LIeHOBOI MakCUMyM CErofHsi HUXe U paBeH LeHOBOMY MaKCUMyMy ABa fiHS TOMY Hasag,
7

LIeHOBOI MUHVMYM CEroHs BblLLE, YeM LIEHOBOI MUHUM YM [Ba AHS TOMY Hasaz

B faHHOM cnyyae Mbl He CpaBHVBaeM [yanasoHbl LieH TeKy LLero v nNpejLecTBytoLLero AHeid. bnarogaps stomy
YCTPaHSAETCA KPaTKOCPOYHas CTATWKa LIeH W NOKasaHWs UHAWKATOPa, CUTHAN 3UPYIOLLME O HA/IMUMM TEHAEHLMUN,
cTaHoBATCA 60siee HafiexXHbIMW. Elle OAHO Yycnosue [Nis JAHHOTO MHAMKATOpa COCTOMT B TOM, 4TOObI 1160
MaKCUMasbHas LieHa ABa AHS TOMYy Hasaf Oblna Bbille LieHbl 3aKpbITWUA CeMb -BOCEMb AHEW TOMy Hasag, 6o
CErofHALLHAN MaKCUMarbHas LieHa bbina BblLLie MaKCMMabHOM LieHbI NATH -LUECTb AHEl TOMY Hasaf,. OTo ABnseTcs
[0Ka3aTe/bCTBOM TOrO, YTO MajeHne LieH 3aMef/InNoCh U eCTb rapaHTKA, YTO MOKYMKa He NPUAETCA Ha nepuog
Pe3Koro nafieHns LieH. B To xe Bpems MUHUMabHaS LieHa ABa AHS TOMY Hasafj AO/DKHA 6biTb MeHbLLE, YeM LieHa
3aKpbITUS CEMb-BOCEMb AHEW TOMY Ha3af, WM Cerof HALHAS MWHUMabHAA LeHa AOMKHa ObiTb MEHbLLE, YeM
MUHWMaNbHasA LieHa NATb-LUECTb [Heil TOMY Hasad. TOYHO TaK Xe 3TO [0Ka3blBaeT, YTO CKOPOCTb POCTA LieH He
ABNAETCA YPE3MepHO ¥ NoMoraeT MpefoTBPaTUTL MPOAAXKY B Nepuof Pe3Koro LieHoBOro mofgbema. B 060mx
cnyyasx, ecnv MHaMMKa LieH He NOATBEPXAAeT CHYDKEHUS TEMMOB POCTa WAV NafeHNs LieH, MHAUKATOpY Npunm -
CbIBAeTCA Hy/neBOe 3HayeHwe. [MoNoXUTENbHbIE Y OTPULIATENbHbIE 3HAYEHUS 3a BOCEMb AHEW CyMMUPYIOTCS U
JenaTca Ha abCOMOTHOE 3HaYEHWE M3MEHEHMA LieH (MONOXWTENbHOE MAM OoTpuuaTenb Hoe). COo3AaHHbIN Takum
06pa3oM nHAMKaTop Konebnetcs B npe genax ot 100 go -100.

/13 cBOero onbiTa A 3Hato, 4YTo, ecn nokasaHua REI npesbiwatoT 60, a 3aTem onyckaroTes Huxe 60, 3To rosoput
06 o4eBMHOI cnabocTu pbiHKa. W, Hao6opoT, ecnn REI onyckaeTcs HUxe - 60, a 3aTeM NOAHUMAETCA BbllLe -60,
3TO CBUAETENLCTBYET O CWe pbiHKa. [MpyMepbl NOAOGHbIX ABEHWI MOKa3aHbl Ha rpadykax, MOMELLEHHbIX Ha

pucyHkax 3.5 1 3.6.
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DeMarks REI IBM, 8 days

1 1 1 X 1 1 A 1 A | 1. 1 1 b} i N
1 14 25 6 18 23 10 21
Mar 1988 Jun Jul hug Oct Nov

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

Puc. 3.5 Moka3zaHmsa RH Hwxe -60 06bIYHO CBA3LIBAIOT C LEHOBLIMW BnaguHamu. W, HaobopoT, nokasanus REL

BbiLLEe +60 TUMWYHbI 41151 LIeHOBbIX MNKOB.
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DeMarks REI US, 8 days
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Source: Logical Information Machines, Inc. (LIM)}, Chicago, IL.

Puc. 3.6 O6a npumepa (Ha pucyHkax 3.5 1 3.6) oTpaatoT B3aMOCBSi3b MeHafy nokasaHuamu REI u rpagmkamu
LeH. MokasaHus nHAMKaTopa Bbile +60 1 HMKe -60 06bIYHO COBMAAAIOT C LIEHOBLIMU IMKaMU 1 BnaguHamu. B
YaCTHOCTW, eC/iN KpMBas MHAMKATOPA Me pecekaeT 0TMETKY -60 CHU3Y BBEPX UM OTMETKY +60 CBepXy BHM3, TO 3TO

MOXXHO CUYMTaThb NpU3Hakamn passopoTa LieH.

B Tab/uLie 3.2 NpUBOANTCA TEKCT KOMMbIOTEPHOI MPorpamMmMbl pacueTa nHAMKa Topa REI.

Tabnuua 3-2 BocbMuaHeBHbIM MHAMKaTop REI

ATTR MACRO REI2 (SECURITY sec. PERIOD TimePeriod )
DEFINE

COLUMN MACRO sub”™values (SECURITY see)

VARS

varl

var2

nuni_zero

nuia_zero2

INITIALIZE

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

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

AND

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

High of sec < Low of sec 5 units ago AND

High of 3ec < Low of sec 6 units ago then 0 Else 1 Endif AND
num_zero2 := if Low of sec 2 units ago > Close of sec 7 units ago
AND

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

RETURN

{ nuinLzero * num_2ero2 * varl ) + { var2 * nuni_zero * nuiazero3)
EHDHACRO

COLUMN HACRO AbsDailyVal { SECURITY sec }

VARS

var3

vard

INITIALIZE

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

AND

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

RETURN

var3+ var4

ENDMACRO

RETURN

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

MHgnkatop Jemapka

WHavikaTop [emapka CTPOMTCH Ha OCHOBE CefyHoLLyX COMO CTaBeHWiA. BHYTPUAHEBHOW MakCUMyM TeKyLLero
[HSl CpaBHMBAETCA C BHYTPUAHEBHbLIM MaKCUMyMOM Npefpiayllero AHA. Eciv BHYTPUAHEBHOW MakCUMyMm
TeKYLLero iHS BbilLe, TO PerncTpupy eTcs COOTBETCTBYHOLLAA Pa3HOCTb. ECAN BHYTPUAHEBHO Makcu MyM MeHbLUe
UMK paBeH BHYTPUAHEBHOMY MakCUMyMy NpefblAy LWero fHS, TO perucTpupyeTcs Hy/neBoe 3HaueHue. 3atem nony -
YeHHble TakMM 06pa3oM pasHOCTM 3a 13 fHeil cymmupytoTcs. MonyyeHHOe 3HayeHue CTaHOBUTCS YWC UTenem
MHAMKatopa [lemapka W [ennTCA Ha Ty e Camylo BelMYMHY MIOC CyMMa PasHOCTell Mexiy LieHOBbIMM
MUHMMYMaMW NpefLLIecTBYIOLLEro 1 TekyLlero AHel 3a 13 gHeil. ECiv LgHOBOW MVUHUMYM TekyLLero AHs 60mbLue
TOro, KOTOPbIN ObiN AeHb TOMY Ha3af, TO (PUKC MPYeTCA Hynesoe 3HauyeHue. Takum 06pa3oMm, cO3faH NpOCTO
YyBCTBUTENbHbIV MHAVMKATOP, CNOCO6HBIN NpeAcKasbiBaTb NOBEAE HUE LieH.

Ha pucyHkax 3.7 n 3.8 3T0 fABneHne HarfagHo NPOAEMOHCTPY PoBaHO. Ha rpaduke rnokasaHo, Kak WHAMKaTop
Konebnetcs ot O o 100. Korga nokasaHWs MHAMKATOPa OMyCKaloTCs HIbKe OTMET Kn 30, TO 0XMAaeTca passopoT
LieH BBepx. Korfa nokasaHnsa MHAW KaTopa MofH MMatoTCA Bbile OTMETKY 70, TO 0XMAaeTCs Pa3BopoT LieH BHY3.
Kak n nHgukatop REI, nHankatop [emapka npefHasHadyeH Ana BbisBeHWA 06/1acTeli C BbICOKUM U HWU3KUM

puckoM Ans nokynku. Ho ecnu Bbl, 4To6bl onpeaenuTb UCTUHHYKO TEHAEHLUMIO Ha PbIHKE, CPaBHWBAET LieHbl
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uepes fieHb, UHAMKATOP [Jemapka CPaBHMBAET LieHbl JAHHOTO W Npefplaylero aHeit. Kpome Toro, REI paccuu-
TbIBA€TCS C MOMOLLbIO LIEHOBbIX 3HAYEHMI, MOMy4YeHHbIX 3a 8 AHeld, a MHaukaTop [emapka — 3a 13 AHeil.
(BpemeHHoii MapameTp 060MX WMHAMKATOPOB MOXET GbiTb CBOGOAHO W3MEHEH.) HWKe MpuBOaUTCA TeKCT

KOMMbIOTEPHOI MpOrpammbl pacyeTa uHAvKa Topa Jemapka (cM. Tabnuuy 3.3).

Tabnuua 3.3 TprHaauaTUAHEBHbIN MHAMKATOP JeMapka

ATTR MACRO DeHarker (SECURITT Sec. PERIOD TimePeriod )
RETURH

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

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

Endif, TimePeriod ) /

MovingAvg ( if High of Sec > High of Sec 1 unit ago

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

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

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

1 pekoMeHZyt0 paboTaTh Kak € 4OMTOCPOYHBIMY, TaK U C KPaTKOCPOUYHLIMU BapyaHTaMW 3TUX MHAWKATOPOB.
Vcnonb3oBaHne Gonee AANTENbHBLIX MEPUOLOB pacyeTa NO3BON SET 3aLEenUTLCS 3a LONTOCPOUHYH TEHAEHLMIO B
Pa3BUTWN PbIHKA. VIHAMKATOPbI C KOPOTKUMY NEPUOAAMM MO3BONSIOT BbIXOAWTH HA PbIHOK B TOUKE C HAUMEHbLLIVM
PVICKOM 1 NNaHNPOBaTb MOMEHT 3aK/OUeHUs CAE/KM TaK, YTo6bl OHa 6blfia B PyC/ie OCHOBHOM TEHAEHLMN.

Ha npumepe nHankatopoB RE] 1 [lemMapka si nokasasn, Kak NpocTo CO3aBaTb COGCTBEHHbIE MHANKATOPLI. MoMyUMO
HeGO/bLLION TBOPUECKON XUMKN AN 3TOr0 TPeGYeTcs UCKPEHHee XKena Hue CTaTb flyylle 60MbLUMHCTBA APpYruX
TpeiinepoB. Korga s BriepBble MOCTaBMA Mepef COBO Takylo Liefb, B MOEM pPacriopsi XXEHWU He 6blio Hu
KOMIMbIOTEPOB, HW MPOrpaMMHOro obecrieve Hisi. CerofHs Bce U3MEHUIOCh. VIHbIMW CoOBaMU, €CAW Bbl TBEPAO

HamepeHbl 40BUTLCA ycrexa Kak Tpeiigep, y Bac HET onpaBaaHuii, uTo6bl He fenaThb To, YTO AeNato .
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DeMarker (13 days) S&EP 500
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Puc. 3.7 O6paTtuTe BHUMaHWe, YTO [ABWMKEHUA KpUBOW WHAMKaTopa [emapka Bobiwe 70, a 3ateM Hwke 70

COOTBETCTBYOT LIEHOBLIM NIMKaM, W, HaOﬁOpOT, aBmKeHus Huke 30, a 3aTem Bbiwe 30 coBnajatoT C LeHOBLIMU

BrnagnHamu.
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Demarker (13 days) CBS
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Puc. 3.8 Obpatute BHMMaHMWe, YTO NOKasaHWs MHAMKaTopa Hke 30 1 Bbilwe 70 yKa3bIBatOT Ha BO3MOXXHOCTb
rnepenoma TeHAEHLMN.

FNABA IV
BOJIHOBOW AHAJIN3 (WAVE ANALYSIS)

B Hayane cemuaecaTbIxX rogos Cpasy nocse 3HaKoMCTBa C Teopueli BOMH SnnnoTa A Hayan UCKaTb CreLyancTos B

3TON 06/1acTN, KOTOPble MOFN 6Gbl MHE MOMOYb B COBEPLUEHCTBE OBNAZETH MPUEMaMu BOSHOBOrO aHaimsa . K
COXa/eHWI0, A 3HaN TONbKO O [BYX aHa/UTKKaX, UCMOMb3YIOLLMX Ha NPaKT1Ke Teopuio BO/H: ko KonnuHse 3

CeHt-Jlynca n keke dpocte n3 KaHagbl. OHWM Ha3BaM MHe pAf MHBECT OPOB, 3KCMEPUMEHTMPOBABLLMX C
Teopwell BONH 3namoTa 1 uncnamy ®mboHauun. B yacTHOCTW, MHe Nop eKOMeHAO0BaN [BYX Bpaueii n3 dnopupl,
KOTOpbIE, N0 ClyXaM, XOpOLLO Bafenn npegmeToM. VIH(popmaums, KOTOpylo S CMOM OT HUX MonyynTb (BepHee,

MONMHOE OTCYTCTBME TaKOBOM), M Cbirpasa peLualollylo ponb B CO3AaHWM MOEro COGCTBEHHOrO nogxoda K

BO/IHOBOMY aHanuay.

O MOeil Heyfa4HO MOMbITKe MOMOMHUTL CBOW 3HAHUS B 06/1aCTU TEOPUM BOMH NNMOTA NydLle BCEro roBOpAT
[Ba He CBA3aHHbIX ApYT C APYroM cobbITvS. A Npurnacun 0AHOro U3 Bpayeii B BUCKOHCUH, 4TOBbI OH Noge nuncs ¢
MOUMW KOJJIeraMu OMbITOM WCMO/Mb30BaHWA BOJIHOBOrO aHanu3a. Korga s npuexan B a3pornopt, camosnieT yxe
NPW3eM/IMACS U NACCAXMPbI BbILLAN, HO MOEr0 Bpaya HUr4e He 6bin0. 51 MO3BOHWA B €ro ofuc, YTobbl y3HaTb, He

orno3fgan N oH Ha camoseT. CekpeTaplua yBepuia MeHs, YTO OH BblieTes (OHa cama ero np OBOXana) U 4TO OH

00653aTelbHO HaaeT MeHs. B KOHLe KOHLIOB KO MHe MOAOoLIEeN Yenosek u cnpocun: "Bbl Tom?" OH 3adBuUA, YTO
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Cpasy MeHsi y3Han, MoCKO/bKy B TPAEKTOpWK, KOTOPYHO S OMUCbIBan, 61yxaas no asponopTy, NpocMaTpuBatoTCs
yrnbl ®nboHauumn. A cpasy NoHAN, C KeM UMEt0 [ieNo, U BO MHE 3apOAMI0Ch AypHOe npef yyBcTBue. OHO MeHS He
MofBeNno: BCTpeya OKasanacb abCcoMOTHO MycToi W Ge3pe3ynbTaT HOW. Ha 3ToM s He cpancs, HO pewwun
nobecefjosatb CO BTOPbIM CrELMaIMCTOM B 06/1aCTM TeopuW BOSH CHadyana Mo Ten eqpoHy, MNpexne uem
npurnawarb ero B BUCKOHCKH. YKU3Hb noATBepamna Myap ocTb 3Toro wara. Okasanocb, YTO JOKTOP SBASETCS
CTPAaCTHbIM MOKMOHHWUKOM 3nanoTa 1 PrboHauUM 1 4TO ero XM3Hb NOMHOCTbIO OCHOBBLIBAETCA Ha UX Teopusx. B
4acTHOCTH, OH 6blN TPU Pasa XKeHart, Y Hero MATb AeTeid, OH paboTaeT BOceMb AHeli MOAPAA, a 3aTeM TpUHaAuaTh
OHel oTfpixaeT. 1 BCe MOHSAM U PELUNA CamoCTO ATe/bHO 3aHATLCA U3y4veHWeM npeameTa. A 6bin yBepeH, 4To B
YKa3aHHbIX TEOPUSX ECTb "YKEMUYYXKHOE 3epHO", HO MHe NPEACTOAN0 HANTU ero CaMOCTOATENbHO. B KOHLE KOHLIOB
nocnefoBaTenbHOCTL PMBOHAYUM Niexana B OCHOBE CaMblX PasHbIX AB/ eHUIA: HauMHas OT Ef-uneTckux nupamung
1 KOHYasa nepecyeToM KUIOMeTpoB B Munn. OHAKO ee Posb, PaBHO Kak 1 posib TEOPUM BOSH B Pa3BUTUM PbIHKOB
NPesCcToAno elle BbIACHUTL. MO MOAXOL K MCMONb30BaHWIO OTHOLLEHWIA PubOHauun B pacyeTe BeUYMHBLI
KOpPEeKLMM ke 6bin onncaH B rnase 2. B 3Toli rnaBe S OCTAHOB/IHOCb Ha MPUMEHEHUM pa3paboTaHHbIX MHOW
METOAMK BO/IHOBOIO aHa/n3a.

Ewle B Hauane ceMniecaTbiX rof0B O TEOPUM BOJIH MOYTW HAKTO W He BCMIOMUHAN, CErOAHS XXe ee Npu3HaHue
1 NONyNApHOCTb NPOCTO OLLeNoMnstoT. MpuMepHo ABajuaTh NeT TOMy Hasaf A 6yKBasbHO Bbl6MBaICA U3 CUA,
MbITasACb HaTW Ha rpaduke BOMHbI M UCNONL30BATb WX A/19 aHaIM3a PblHKA. B peTpocnekTvBe BCe MOMy4anoch
MPEKPacHO, HO NMPUMEHUTb [aHHbIA METOZ 415 MPO FHO3MPOBaHWA ABUXKEHWSA LieH ObIN0 MOYTU HEBO3MOXHO. He
CYLLIECTBOBA/I0 YETKMX U ACHbIX NPaBW/, Kak B MPOLECCe pa3BUTUSA TOW WM MHON BOMHbI TOYHO OMpef ennTb
MOMEHT ee 3aBepLUeHMs, He FTOBOPA YXe 0 ee 3apoxaeHun. Kak 6yaTo nbiTaellbcs noimath AbiM: Bpoge 6bl 1
BWAHO, A2 B PYKM He AaeTcs.
HekoTopble 13BECTHbIE NPUBEPXKEHLIbI TEOPUN BOMH YCMELLUHO NPUMEH AKOT ee Ha NPaKTWKEe, HO UX 0ObACHEHMS
KOHKPETHbIX BOMPOCOB W CWTyalMid, Kak MpaBwuio, BeCbMa TyMaHHbl U M306M NyHOT GOMbLUMM KOIMYECTBOM
UCKNIOYEHN 1 0roBopoK. OcobeHHOe 6eCMOKONCTBO Y MeHS BCErfa Bbi3biBas TOT (haKT, UTO OfHA W Ta XXe Teopus
WHTEPNPETUPYETCA MO-pPa3HOMY pasHbIMM aHaIMTUKaMW. A 4acTo LUy4y MO 3TOMY MOBOAY: eciv Obl AecATu
"aKcnepTam" MO TeopuW BOMH INAMOTA Aanu OAMH W TOT e rpadmk, TO Moayunnm 6bl 4ecATb COBEpLUE HHO
Pa3MYHbIX UCTONKOBaHWA. Kak MOXHO [0BepATb METOAMKaM, OCHOBaHHbIM Ha AaHHON Teopwuu, Hampum ep,
METOAlY pacyeTa Be/MUMHbI KOPPEK LMK, eC/iK cama TEOpKS CTOMb TyMaHHa? YTo6bl paspeLunTs CBOM COMHEHUA 1 B
TO e Bpems B3ATb BCE jlyylliee U3 BOMHOBOrO NPUHLMNA, 1 pa3paboTan CBOK COOCTBEHHYHO METOAWKY UAEHTY -
tvkaumm BoMH. OT OGLUENPUHATON OHa OTNWYAeTCS NPOCTOT O, YETKOCTbIO (POPMYNMPOBOK W BHYTPEHHEN
NOTNKOW.
3nemMeHTbI YMCMOBOI MocneAoBaTeNbHOCTY PUBOHAYUYM MPOY HO BMIETEHbI B CTPYKTYPY BOMHOBOrO MPUHLMMA
AnnmoTa, HauMHas OT uyucia BOMH M 3aKaHuMBas BEIMUMHOWA KOPPEKUMM W LIEHOBbIMU OpueHTMpamu. K
COXaNeHuto, A0 TOro, KaK NOsIBIICA MO MOMHOCTLIO MEXaHWY eCKVA MeTOA BOTHOBOTO aHann3a, He 6b110 Co34aHo
HU OJHOW CKONbKO-HNOYAb 06LEKTUBHOM METOAMKM. B 06LLMX YepTaX, B OCHOBE MOEro nogxoga — D-BOnHOBOrO
aHanM3a — Jf1eXaT LEeHOBble KOH(Urypaumu, XapakTepusytolimMecs OnpefeneHHON NocnefoB aTeNbHOCTbIO
LIEHOBbIX MakCMMyMOB W MWHUMYMOB. BpemeHHOW nepuof [18 KaXAOM Takoi nocnegosa TefbHOCTU
onpegenseTcs yucnom ®udoHayun. MoryT 1Cnonb3o BaThCA pasfiMyHble YMCia U3 NocnefoBaTeNbHOCTH, HO BCe
OHW [O/DKHbI 0TBEYaTb OAHOMY W TOMY >Xe TpeGoBaHWI0. B KaXoMm C flydae [O/MKHO HAKONWUTLCA AOCTaTO4HOE
KONWMYECTBO faHHbIX ANS BbISBNEHUA HeKoero paboyero WwabnoHa. B 4acTHOCTW, A BbIAENAK MAaKCUMANbHYHO LieHY
3aKpbITUS 3a 13 fgHeld, Takyto, YTO OHa BbILLE LiEHOBbIX MaKCMMYMOB BCeX MmpefLlecTsytowmx 13 aHeid. Oanee g
BbIJENAK MEPBYIO LEHY 3aKpbiTUsA (Nocne MakCUManbHOW LeHbl 3aKpbiTvs 3a 13 fHell), koTopas ABNseTcs
MUHWMabHOW 3a 8 [AHeil, TO eCTb HWKe BCEX LieH 3aKpbITWa 3a npegblaylive 8 AHeid. Ecam 3Tw TOUKM
onpedeneHbl, MEepBYID BO/IHY MOXHO CuMTaTb 3aBepLue HHOW. BTopas BOnHa HauuMHaeTcs TOrfa, Korfa

PErucTpUpyeTcsl MakCUMaslbHasi LieHa 3akpbiTst 32 21 AeHb, Takas, YTO OHa Bbllle BCEX LEH 3aKpbiTWs 3a
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npeaLecTyowmii 21 aeHb. BTOpast BOMHA CUMTAETCS 3aBEPLLEHHON, KorAa 3adMKCMpoBaHa HauMeHbLUas LieHa
3aKpbITUsA 33 13 [Held, Takas, YTO OHa HWXe BCEX LieH 3aKPbITWS 3a MPeALlecTy towme 13 AHeid. U, HakoHed,
TpeTbsl BO/HA HAUMHAETCS, KOTAa peasi U3yeTcsl 34-AHEBHbI MaKCUMYM — MakcUManbHas LieHa, NpeBbiLuatoLLast
MaKCUMaslbHble LieHbl 3a npealwlecTBytome 34 fAHA. TpeTbss BO/HA CUMTAaeTCs 3aBepLUEHHON, Korga
perncTpupyetcst 21-AHeBHbIA LEHOBOM MUHWUMYM, TaKOM, YTO OH HIKE BCEX MUHWMA/bHBLIX LEH 3a MpepLe -

CTBYHOWWMA 21 aeHb (cM. puc. 4.1).
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Source: Logical Information Machines, Inc. (LIM), Chicago, 1L.

Puc. 4.1 3T10T rpadmk ABnsieTca unntocTpaumeid Moeld koHuenumumn D -BonHbl. B Touke A 3apernctpupoBaH 21-
OHEBHBbIN LIEHOBOW MUHUMYM — MUHUMabHasA LieHa, KOTopast pacnosiodKeHa HIDKe BCeX Lj eHOBbIX MUHUMYMOB 3a
npegwecTyownin 21 feHb. [BMXeHWe LieH BBEPX, NOMeYeHHOe LUutpoit 1, hakTuyeckn 6bifo BbISBEHO 3a
YyeTblpe AHA O LEHOBOrO MWKa — B [JeHb, KOrAa LieHa 3aKpbiTUA MpeBbICUIa BCE LEHOBble MakCUMyMbl 3a
npegwectsytowve 13 aHeid. Mepsas D-BonHa (hopMasibHO 3aBeplumnach, korga 6Oblna 3aperucTpupoBaHa LieHa
3aKPbITUS HUDKE, YeM LieHbl 3aKpbITWs 3a NpefLecTBytolMe 8 AHeld. Hauyanom cnefytoleli BOCXOASALLEN BO/HbI
SIBMIAETCA [A€Hb, KOTAa LieHa 3aKpbITWS MpPeBbiCWa BCE LEHbl 3aKPbITUA 3a MpejwecTByrowmid 21 aeHb. OHa
3aBepLunnach nocne Toro, Kak 6Obina 3aperMcTpyvpoBaHa LieHa 3aKpbiTUS HUKE, YeM BCe LieHbl 3aKpbiTus 3a
npegLuecTBytowme 13 gHeid. W, HakoHeL, NocnefHAs BOCXOAsALLAA BOMHA Hay anach, Korga bl 3aperncTpypoBaH
34-[HeBHbI MaKCMMyM — MakKCUMaslbHas LieHa, NpeBbIlaollan MakcuMasibHble LieHbl 3a NpejLlec TeyroLve 34
4HA. BonHa 3aBeplumnnack, Korga nocne 3toro 6bii1 3aMKemMpoBaH 21 -AHEBHbIN MUHUMYM. B flaHHOW meToauke
BpeMSs He ABNAETCS peLlatoL M (hakTopoM, 3a UCK/KYeHWeM Bblbopa Yncna AHell Ans 3aBepLueHns BoH. opasgo

60nee BaXKHbIM SB/IAETCA CaMO OBVKEHNE LIEH.
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Bce METOAMKM B 3T KHUre (B TOM YIC/IE M BOMHOBOIA aHaNn3) NMPOUNIIOCTPUPOBaHbI Ha AHEBHBIX rpaginkax. ITo
BOBCE He O3HA4aeT, YTO OHW [e/iCTBYIOT TONMbKO B MpeAenax AaHHOro BPEMEHHOrO WHTepBasa. YKasaHHble
MPUHLMMbI NPUMEHUMbI K aHAU3Y NH0GbIX FPagiMKoB — Kak YacoBbIX, TaK U MECAUHbIX.

M3 nocnenoBaTenbHOCTM UMCEN, HEOBXOAMMbIX [A7Sl OMPEfene HUS TPeX BOMH, BWAHO, UTO YWUCNO [AHei,
HEO6X0AUMBIX 19 YCTAHOBNEHUS LIEHOBbLIX MUHMMYMOB, COCTaBnseT 0,618 OT uncna AHei, HeoBXoANMbIX ANs
YCTAHOBNEHUA LIEHOBBIX MAaKCUMYMOB. OCO6EHHO BaXHO 3apermcTpupoBa Tb TOUKY 3apOXAEHWS BOMHbI. Mepsast
D-BO/HA 3aPOXK/AAETCA TOMLKO MOC/e TOro, Kak PerucTpu pyeTcs MAHUMasbHas LieHa 3aKpbiThs 3a 21 AeHb (CM.
puc. 4.2). Ecnu Tpeiigep oBfagen MeTOAMKON BbisBNeHWs D -BOMH, TO MOXHO MCMOMb30BaTb METOA pacyeta
YPOBHeil KOPPEeKLMW, BKOUas OnpedeneHne KpPUTUYECKON LEHbl U NpumeHeHue TD -KBaU(MKaTo-poB

KOPPEeKLMK, TaK Xe, Kak OrucaHo B rnase 2.
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc 4.2 Touka A 0603Ha4aeT HaVMEeHbLLYIO LiEHY 3aKpbITHs 3a 21 eHb U TeM CaMbIM SIBNIAETCS HauaioM MepBoii
D-BONHbI. Moc/ie TOro Kak 3afiMKCUpOBaHa HaMBbICLLAs LigHa 3aKpbITUA 3a 13 [Held, a 3aTeM HaMMeHbLLIas LieHa
3aKpbITUsA 3a 8 aHell, D-BonHa | 3aBepluaeTcs. O6paTUTe BHUMAHWE Ha TOUKY A, TOUKY Camoii HWU3KOM LiEHb

3aKpbITKA 38 21 fieHb.

Ona moeHTUMKaLMM BONH MOXHO WCMONb30BaThb W Apyrue yucna PduboHayuwn. [MocnefoBaTeNlbHOCTb — He
00653aTe/lbHO JO/MKHA HauMHaTbeA ¢ umcna 13. Hanpumep, uucna 21, 34, 55 n Tak fanee no3sonsoT Bbl6paTb
60ree [ONTOCPOYHYIO MEPCTEKTUBY, HO YXK €C/M BbIOpaHO MNepBOe 4KC3K), TO BCe MOCMedyloLve [OMKHbI
MOAYMHATLCS 3aKOHOMEPHOCTSIM YMCIOBOTO Psija, & YUCNO fHEl, B K 0TOPOe PermcTpupyeTcs LLeHOBON MUHUMYM,

[OMKHO COCTaBNATL 0,618 OT uncna AHel, HeO6XOANMBIX 1 PErUCTPALAN LIEHOBOTO MakcuMyMa (CM. puc 4.3).
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Puc. 4.3 Ha rpathuke OTYETAMBO MPOCNEXMBAETCA 3apoXKieHne D -BO/HbI 1,"XOPOLUO BbIPaXEHO ABMXKEHWE K
TOuKe 5. Te e camble 3aKOHOMEPHOCTW W B3aIMOOTHOLLEHWA CO6M0Aannch Gbl, eciv Bbl 3TOT rpaduk bl He

OHEBHbIM, a, CKa>XeM, YaCOBbIM.

Mocne naeHTUdMKaLMy NepBoii D -BOMHBI MOXHO OMNPeSenuTh LeHOBblE OPUEHTUPLI. [1a 3TOro nepeas BOMHA
YMHOX@ETCA Ha pa3nnyHble Koa(duumeHTbl PrboHayvun: 1,618 , 2,618, 3,618 (cm. puc. 4.4 n 4.5).
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Puc. 4-4 YMHOXUB [/MHY NepBOro Bocxopsllero otpeska A-B Ha 1,618, 2,618, 3,618 u 4,618. nonyyaem

nocnegytoLme LeHoBble opueHTUPBLI B Toukax C, D n E.
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Puc. 4.5 ObpaTnTe BHUMaHWE, YTO LieHOBble OpueHTMpbl C, D 1 E nony4yeHbl MyTemM YMHOXEHWS A4HbI D -BO/HBI
| (Toukn A-B) Ha Ko3(hdmumeHTbl 1,618, 2,618 1 3,618.

f1 Bcerga nonaran, 4To MO A/MTENBHOCTU OGMPXKEBbIE CAENKU MOXHO OXapakTepu3oBaTb KakK KpaTKOCPOYHble,

CpefHeCPOYHbIe 1 [ONT OCPOYHbIE. BOMbLIMHCTBO TPeiiAepoB TakKe NCMOMb3YHOT 3Ty TepM MHOMOTMI0. OfHAKO Mbl
BKNafblBaeM PasHbIii CMbIC/ B 3TU €loBa. Tpe iifepbl CBA3LIBAIOT UX C PasIMYHbIMKU BPEMEHHBIMU UHTEPBANAMM, &
1 CBA3bIBAO UX C [BWKEHMEM LieH. B nocnefHue rofibl 3aMeTHO BO 3poc/ia HeCcTabuibHOCTb (IMHAHCOBBIX PbIHKOB.
PaHbLUe n3meHeHve LeH Ha 10% 3aH1Mano He MeHee OHOM0-ABYX MecsiLieB, U3MeHeHue Ha 10%-20% — oT AByx
[0 LWeCTn MecsLeB, M3MeHeHMe Ha 20% -30% — CBbILLE LWeCTM MecsLeB. Ceiluac LieHbl M3MEHAKOTCA 3HAUUTEN bHO
GbicTpee BC/eACTBME TOrO, YTO MHOXECTBO (DOHAOB W APYruMX (PMHAHCOBbIX OpraHv3aLuid, pacnofnarato Wux
OrPOMHbIMW KanuTanamu, OHOBPEMEHHO MPUHUMAIOT PeLLe He O MPOLaXe WK MOKYMNKe, NMOCKO/bKY BCe OHU
NOMb3YKOTCA CXOXUMM METOAMKAMW aHanm3a TeHAe HUMWM U MMEKT [OCTYN K OLHUM W TeM >Ke MCTOYHMKaM
MHthopmaLmmn. To, YTO paHbLUe 3aHUMaN0 Hedenu, Tenepb MOXET MPOM30MATU B CY UTaHHbIE MUHYTbI. 3TO OfHa U3
OCHOBHbIX MPUYMH HeMNpefcKasyemMoCTN PbIHOY HbIX LMK/IOB. BOT nouvemy cerofHs 6b110 6b1 HEOCMOTPUTESN bHO
KOHLLEHTPMPOBaTb BHUMaHWe Ha BPEMEHHBIX HTEpBa/aX, a He Ha ABMKeHWUM LeH. CaMmoe LeHHoe B D -BONHOBOM
aHanmn3e — 3T0 Kak pa3 NpU3HaHne BaXX HOCTU ABVXKEHWSA LieH.

OnwcaHne D-BONHOBOrO aHanW3a B AaHHON rnaBe BeCbMa NOBEPXHOCTHO, HO M3 HErO BbITEKAET O4HO OYEBUAHOE

CleficTBYeE:

€C/IN aHa/MTUK MPU3HAET, YTO NOABLEMbI U MNafieHNs Ha PbIHKE MPOUCXOAAT BOMHOO6pas3Ho, TO emy Oyper

HECNOXHO NepeBecTV LiEHOBbIE ABWMXXEHWUA B PAL OOBLEKTUBHBIX, NIETKO ONpejenseMblX Ha rpatnke LEeHOBbIX
MOZeneil. 3T0 3HAYMUTENbHO YNPOLLAeT NpoLe ypy pacyeTa LieHOBbIX OPUEHTUPOB U BENMUMHBLI KOPPEKLuuK, a

Takke obecneymsaet nocnefoBaTenibHOCTb U YHMBEPCa/IbHOCTb METOANKK BbIABNEHUA BOJTH.
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FNABAV
HAKOMNEHWE/PACNPEOENEHVE (ACCUMULATION/DISTRIBUTION)

Moe 3HaKOMCTBO C TPaAMLIMOHHBIM TEXHUYECKUM aHanM30M, B KOTOPOM MPUCYTCTBYET HEMano CyGbeKTUBHbIX,

MOYTU Xy[OXECTBEHHbIX OMpefeneHunii, NPoM3BeNo Ha MeHs THeTyLlee BreyaTieHue. 1 B3GyHTOBanCA v Bhan B

OPYryto KpalHOCTb: Havan UCKaTb 0ObEKTVBHbIE, YACTO MeXaHWYecKve NpoLeaypbl rpauyeckoro aHanusa. B to
)Xe BpeMs, UCMO/b3ys CBOE 3KOHOMMYECKOe M MaTeMaTuMyeckoe 06pa3 oBaHUWe, S 3aHANCS pa3paboTkoi Mogdenei
crnpoca-npea/ioxkeHns, KOoTopble Mo3BofsnuM 6bl ONpefensTb 61aronpuATHbIe YCNOBUA ANS MOKYNKW U AN
npofaxu. [JaHHas rnasa BCeLeno NocBsLleHa TOMy, Kak MHe YAanoChb PeLLUUTb NOCTaBAEHHbIE 3aAauMn.

XoTa MOS MeToAuKa MNepBOHaYaNbHO MpefHasHayanacb Ans aHaiusa (OHAOBbIX PbIHKOB, JafbHeLne

1CCNefoBaHNs NoKasanu, 4To OHa (NOc/e BHECEHWS HE3HAUUTENbH bIX KOPPEKTUB) MOXET YCMELLHO NPUMEHSATHCA
M Ha pbiHKe (bIOYepCOB. BHMMATENbHO O03HAKOMMBLUMCH C Pa3/IMYHBIMKU  KOHLENUMAMW W (hopMynamu,

YUMTBIBAOLMMM B3aVMOCBA3b LieHbl M 06bemMa TOProBnM, S CO3Aan CBOW COBGCTBEHHbIA METOA, MOMHOCTBIO

oTBevatoLwmii Moum Lensam. CornacHo OCHOBO NofaraloLemMy 3KOHOMUYECKOMY MOCTYfaTy, yBenmueHue cnpoca
npy CTaTUYHOM UM YMEHbLUIAIOLLLEMCS NPef IOKEeHUN NMPUBOAUT K MOBBILLIEHWIO LieH. U, Ha060poT, yBenmyeHve
NPesJIOKeHNs NPU NOCTOSHHOM MW NOH MXKAIOLLEMCS CMPOCe NMPUBOAUT K CHXKEHWIO LIEH.

Boopy)XeHHbIA 3TUM NOCTYyNaToM, A MPUCTYNWA K UCCNEf0BaHMI0 BCEX UMEIOLLMXCA METOAMK, TakK AWM UHaye
CBA3bIBAIOLLMX [BUKEHME LieH ¢ 06beMOM. B TOM uumcne 6biiv pacCMOTPEHbI U OCHOBHbIE NMOAXOAbI K U3YYEeHUI0

6anaHcoBoro ob6bema (on-balance volume), npumeHsiemMble pasMYHBIMK aHaNUTUKaMWU. B 4acTHOCTW, B 3TWX
cnyyasx AMHaMUKa LieH CpaBHMBAIaCb C Pas/MYHbIMU WHAMKATOpPamMu, B pacyeTe KOTOPbIX WCMO/b30Ba/ChH

nokasaTenn obbema. B OCHOBe [JaHHOr0 TWMa aHanusa NexuT npeacTaBneHne 06 o6beMe Kak O CBOEro poja

TON/MBE, KOTOPOE TONKAET LieHOBOM MOpPLUEHb TO BBEPX, TO BHW3. Tpell Aep MOXET YCMELLIHO CbIrpaTb, eCiM TOYHO
BbIACHWT, Kak BefyT Ccebf KpyrHble MOKynaTenn: HakaniusatT WKW pacnpefenstoT CBOM MO3UUuKU, TO eCTb
noKynarT uan npogatoT. Kak npasuio, Kynns-npofaxa 60/blUMX NakeTOB aKLuWiA CBA3bIBAETCA C KPYMHbIMM,
XOPOLUO MH(OPMUPOBAHHBIMM 1 XOPOLUO 3HAIOLMMU CBOE [AeNn0 WHBECT opamMmu. MOXHO MOMYy4YWUTb HEmoXoi
BbIMIPbILL, BOCMO/b30BABLUMCL UH(OPMUPO BAHHOCTBLIO W MPOYHOI aHa/IMTUYECKO 6330/ 3TUX UHB €CTOPOB, eCAn
Ballla COOGCTBEHHAsA PbIHOYHAA MOJeNb OyAeT YYTKO yNaB/iv BaTb CABUIM CNpoca W MPeAioKeHNs, BbI3BaHHble WX
JeicTBuaAMM.

71 BCcerga cumTan TeXHNYECKUX aHaIMTUKOB CBOEr0 POfa Mapa 3uTamm, NOCKOMbKY OHU 3a4acTyto He 3HaloT, Aa U
He JKenarwT 3HaTb HWKaKWX (yHAaMeHTalbHbIX (DAKTOPOB, OMPEeAeNsloWmnX Ty WM WHYH VHBECTULIMOHHYIO

NonUTUKY. X efMHCTBEHHAA LieNb — ONpeaenuTb TeHAeHUMo 1 "ocegnatb” ee. MoaTBEpXAeHNEM MOWX COB
MOXET CNYXWUTb UCTOPWS, CYUMBLLAACH HECKOMBbKO NIET TOMY Hasag, B KOTOPOIA npe ACTaB/eHbl TUMMNYHbIE YepTbl
"yncToro" Tpeiigepa. Kak-To s no3HakomMmn CBOEro 6113Koro Apyra ¢ OfHOM W3 CBOMX TOProBbIX cucTeM. Ero
6yKBaNbHO 3aBOPOXWIAa €e CMOCOGHOCTb MEXaHWYecKM OMnpefensiTb M MPOrHO3MPOBaTb Pas3BU TWE LIEHOBbIX
TEHAEHUMA, N OH 3aKMoUUN ChefKY, BOXWB B Hee COGCTBEHHble [eHbIM, OCHOBbIBASCL Ha CUrHane 3TON

cucTembl. MHe 06 3TOM MOV ipyr HUYero He ckasan. Bo Bp ems ciyyaiiHoOro pasrosopa co MHO Mo TenedoHy oH
Ha CeKyHAy OTBJIEKCA, YTOObI NPOCAYLLIATb MHPOPMALMIO 0 PO3HUYHBIX Npofaxax. O4eBMAHO, HOBOCTU OKa3aMCh

HEOXXWMAAHHBIMU NS HEro, W 1 YCAbILan, Kak oH npobopmoTan: "lMnakany Mou AeHexku." Ha mMoii Bonpoc, YTo OH

VIMeeT B BUY, NpuATeNb pacckasasn, Kak, HaxoAach Noj BreyaT/ieHMeM Moeli CCTeMbI, OH NMOCNef0Ban ee CUrHany
1 OTKPbIN MO3ULMIO MO aKLMAM OLHON KOMNaHWW. A TOMbKO YTO YC/bILAaHHbIE UM HOBOCTY (DyHAAMEHTaNbHOro

XapakTepa MOryT NO/IHOCTbIO Nep e4epKHYTb CAeNaHHbIA UM BbIGOP. S 3aMeTWA, YTO OH He (hyHAAMEHT a/IUCT U YTO
emMy He cnegyeT obpallaTb 0c060e BHUMaHWe Ha HOB OCTW. MpuATeNb COrNacUCs, HO YAMBAEHHO 3aMeTuA, YTo, B
TO BPeMf Kak [pyrvie akuum oTpulaTeNibHO pearvpytoT Ha NoyyYeHHbIe HOB OCTU, ero No3uLmMsa CTaHoBUTCS Gosnee
BbIFOAHOW. Ha Mol BOMpoc, MO KakvM akuWaM OH 3aK/lounn CcAenky, nocnefoBan OTBeT: “[uckayHT

KopnopeiwH". U1 5 He cMor caepxaTtb cMexa. Moii npusTens npeAcTaBsn coboil UCTUH Hblil 06paseL, PbIHOYHOTO
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aHaMTMKa. O KOMMaHWW, B KOTOPYHO OH BfIOXMWA CBOW CPEACTBA, OH He 3Ha/1 abCOMOTHO HUYEro U He UMEN HU

ManeiLlero npefcTaBneHns O TOM, YeM OHa 3aHumaetcs. OH fyman, yTo cepa UHTEPECOB ero KOMMmaHum —
PO3HWYHasA TOProB/is, & OHa OKasajacb GPOKEPOM MO MPaBUTENBCTBE HHbIM LieHHbIM Gymaram. 3TOT Tpeiiaep Gbin
TEXHUYECKNM aHIMTMKOM A0 MO3ra KOCTe W, 3a MCKIOYEHMEM OMWCAHHOrO CA y4yas, He MO3BOMAA, YTOObI
3KOHOMMYECKas MH(OPMALMA KaK-TO BAIUANA Ha CUTHabI, BblAaBaeMble ero CUCTEMO. ITOT npumep, 6e3yCnoBHO,

KpailHOCTb; TeM He MeHee OH [eMOHCTPUPYET, HaCcKOMbKO HEKO TOpble Tpeifepbl OTPULIAIOT 3HaYeHue
(hyHAaMEHTaIbHO MHDOP MaLK N KOHLEHTPUPYIOT BHUMaHUE Ha CUrHasax CBOMX TOProBbIX cucTeM. [ins HUX He
CYLLIeCTBYET Ceporo LiBeTa — TO/bKO 6efiblii U YepHbIii.

B TO Bpems Kak [BWKEHMWe LeH B TeuyeHue [/IUTENbHOr0 MPOMEXYTKa BPEMEHW Ornpeaensercs
(hyHAaMeHT/IbHBIMW (DaKTOPaMK, KPaTKOCPOUHble M3MEHEHUs LieH /ydlle BCer0 aHaNu3upoBaTb C MOMOLLBIO
METOAMK N UHCTPYMEHTOB TEXHWUYECKOrO aHa n3a. VIHOra KpaTkoCpoUHbIe [BUKEHUA LieH YCMELHO MacKupy 0T
rNy6UHHbIE LIeHOBbIE TEHAEHLIMN, B OCHOBE KOTOPbIX NIEXUT [eATENbHOCTb KPYMHBIX YYaCTHUKOB pbiHKa. OfHaKo,
MOCKO/IbKY 06beM 06bIYHO OMepexkaeT LieHbl, B 3TUX Cy4asX rocrnofCcTBY HOLLYIO TEHAEHLMIO MOXHO OMpPef ennTb,
aHaIM3Mpys U3MEHEHME LieHbl 1 06beM TOProB/I.

OfiHa 13 caMblX NPOCTbIX METOAMK A1 ONPefenieHns OCHOBHOI TeHAEHLMN COCTOUT B CyMMUPOBaHUM
rnokasare/iei jHeBHOro o6bemMa. Hanpumep, ecnu LieHa 3aKpbITU f BO3POC/Ia N0 CPaBHEHUIO C MPeblayLLeit, T
Be/NUMHA 0ObeMa 3a 3TOT fleHb NpubasnaeTcs K 06LLeli HaKOMNIeHHOM cyMme. W, Ha060pOT, eC/n LieHa 3aKpbITUA
MOHW3NNACk, TO BEMNYMHA 06BbEMA 3a ITOT fieHb BbIUNTAETCA W3 06LLE HAKO NAEHHOI CyMMbI. MoTy4YeHHbIN
MHZEKC CPaBHMBAIOT C (haKTUYECKUM [HEBHBLIM U3MEHEHWEM LIEH, BbIABMAKOTCA PACXOX [EHWA, NOCPELCTBOM
KOTOPbIX 1 MPOrHO3UpYeTCs ABMXKEHME LieH (CM. puc. 5.1).
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Puc. 5.1 3TOT METO/] OCHOBbLIBAETCS Ha MPOCTOM TEOPETUYECKOM MOMOXKEHNN: 06BEM OMEPENKAET ABUKEHIE LiEHbI.
EC/n LigHa 3aKPbITUA BO3POC/A MO CPABHEHMIO C MPEALIECTBYIOWAM AHEM, TO MPOMCXOAUT HakorneHwe. Ecim
LieHa 3aKPbITUS MOHMU3UAck MO CPaBHEHUo ¢ MPEeALIECTBYIOWMM AHEM, TO AOMUHUPYET pacrpefeneHue.
MprBEPXXeHUbl [aHHOrO0 MeTofa MoMaratloT, YTO 3a BHEWHE CJ1 y4aliHbIMA U3MEHEHUSMM  LieH
CKpbIBAeTC KYMYNSTUBHbIA MHAEKC HaKOMIeHUs W pacnpefeneHus. bnarogaps emy 64uTen bHble

Tpeliaepbl CNOCOGHLI PACCMOTPETL UCTUHHYIO CUTYaLMIO Ha PbIHKE.

ElLle 0a1H, 6onee CNOXHbIN METOZ, 3aKNH0UaeTCs B TOM, UTO6bI aHANN3NPOBATL KaXKAYIO CAE/KY (TUK) 1
MOCTOSIHHO MepecUMUTbIBaTb UHAEKC, YMHOXash BE/IMUMHY W3MEHeHUs! LieHbl Ha KOMMYECTBO aKLmii
(KOHTPaKTOB). HeKoTOpbIE aHANMTUKI NPEeAnoy UTalT aHaNM3MPOBaTh TONLKO KPYMHbIe caenku (6onee
10 000 akuuit), nomarass, 4TO OHM COBEPLIAIOTCS XOPOLIO MH(OPMUP OBaHHLIMM, OMbLITHLIMM
MHBECTOPaMM, Ubsl arpecCyBHOCTb OMpPeaenseTcs LEHOBLIMM YCTYNKamu, Ha KOTOPbIE OHW TOTOBbI
noiATu. ELle ofHa rpynna aHaIMTUKOB TaKXKe YUMUTHIBAET U3MEHEHNE LiEHbI U 0GBEM, HO PACCUNTLIBAET
MHZEKC MO UToram BCEro TOProBOro AHs. B aTOM cfydae M3MeHeHMe LieHbl 3a fleHb YMHOXAEeTCs Ha

06beM TOProB/W fAHHOTO iHA (CM. puc. 5.2).
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Puc. 5.2 MOXHO ycOBepLUEHCTBOBaTb MHAEKC HaKomMneHus/pacnpefeneHms, ecim NpuHUMaTb BO BHUMaHUe He

TOMbKO 06bEM TOProe/n, HO TakKXXe CTeNeHb U3MEeHEHUA LieHbl 3aKPbITUA N0 CPaBHEHUIO C npe,qbl,qyu_leﬁ.

Bce onucaHHble Bbille METOAbl OKasainCb MOME3HLIMW, HO H W OAWH U3 HUX Tak U He CMOT PaspeLunTb BCe
MOCTaB/IeHHbIE MHOI 3afaun. MHe Obina Hy)KHa 6onee TOUHas W YyBCTBWTENbHAs MeTOAVKA aHam3a. Moid
6nm3KuiA fpyr v Konnera-aHanuTuK Jlappu Yunbamc (Larry Williams) pabotan B TO Bpems Hag, TEMU e CaMbIMK
npo6nemamu. OH y6eann MeHs, 4TO UCTUHHON TOYKOW OTCYeTa ABNAETCA LieHa O TKPbITUA TeKYLLEero AHs, a He
LieHa 3aKpbITUs HakaHyHe. Bce MHAOPMALIMOHHbIE CNYXObI, HAUMHASA C eXXeHEBHbIX raseT 1 ApYrux Macc Meauma u
3aKaH4uBas Creuuanu3npoBaHHbIMA areHTCTBamu, PacrnpoCTPaHAIWMMA GUPXKeBble KOTUPO BKWU, COO6LLAOT
JaHHble 06 W3MEHEeHWM LEeHbl MO CPaBHEHMIO C LIEHOW 3aKpbITUS NpefjlecTBytowero AHA. OfHako 3Ta
VH(opMaLns He [aeT NpasBuIbHOTO NPeACTaBIEHUA O HAKOMIEHUN UK pacnpefeneHun. Beb BCe, 4TO Cny4mnoch
BYEpa, — 3TO YKe UCTopus. He NCKNIOUEHO, UTO NOJ BAWSH MeM BaXKHbIX COObITUI UM HOBOCTENA LieHa OTKPbITUSA
Pe3KO CKaKHET BBEPX WM BHW3, U LieHa 3aKPbITUA [AHHOTO [HS OK&XXETCA BbIle WM HUKE LieHbl 3aKpbITUs
HakaHyHe. B pe3synbTaTe TO, YTO Ha NePBbIN B34 K&KETCA HaKOMIEHVEM UK pacnpefeneHneM Npu CpaBHEHNN
TekyLieli 1 MpeALUecTBYIOLEA LeH 3akpbiTWs, Ha camom fene GyAeT MOMHOW NPOTWMBOMOMOXHOCTLIO, ecn
CpaBHMBATL TEKYLLME LieHbl OTKPLITUSA 1 3aKpbITUA (CM. puc. 5.3).
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Puc. 5-3 To, 4TO Npon3oLLO BYepa, — Yxe ucTopusi. COOTHOLLIEHWE MEXAY LEHOW OTKPbIIM TEKYLLEro Aan v
LIeHOM 3aKpbITWA B TOT e [eHb ABNAETCA 60/Mee 3Ha4MMbIM, YeM COOTHOLLEHME LieH 3aKkpbiTus. Ecam ueHa
3aKpbITUS 6O0/bLUE LieHbl OTKPLITUS, MPOM30LL/IO HAKO NaeHne. ECnn LieHa 3aKkpbiTsl MeHbLUEe LieHbl OTKPbITUS,

MPOU3OLLNO pacnpeseneHue.

[Jns TakUX WCKIUMTENbHBIX Cy4aeB, KOTfa LieHa OTKPbITUS CYLLECT BEHHO OT/INYAETCs OT LieHbl 3aKpbiTUs
HaKaHyHe, MOXHO BBECTY [OMOMHWTENbHYIO KOPPEKTUPYIOLLYIO (hOPMYSyY, YUYUTHIBAIOLLYIO LIEHOBOW paspbiB U
CrNIaXMBAIOLLLYHO ABVXKEHWE LIEH OT LieHbI OTKPBITUS K LiEHE 3aKPbITUSI TEKYLLIETO AHS.

OueBMHO, YTO OYEHb BAXXHBIM KOMMOHEHTOM U3MEPEHUS HAKOM/IEH WSt U PacnpeeneHus SsBNSeTCs AnanasoH
LeH (price range) Tekyulero AHs. CpaBHMBas PasHULY MEXAy LeHaMW 3aKpbl TUS U OTKPbITUS TEKYLLEro AHS C
pasHMLE MeXaY LieHOBbIM MAkKCMMYMOM U M MHUMYMOM, a TakXe y4nTbiBas akTop 06bema TOprosau, MOXHO
Mo/y4MTb OCHOBY A1 CO3aH 1S AhheKTMBHOM MOZeNn cnpoca U npe AnoxeHns. O4HaKo, HECMOTPSI Ha O4eBNA -
Hble OCTOMHCTBA, [aHHbI NOAXOA, Ha MOV B3r/isg, BCE Xe HECKO/bKO Fpy60BaT. B KOHLE KOHLOB MHe YAanoch
CO3/aTh PYrylo MofieNb — 60/1ee CIOXHYIO U 6O/ee UyBCTBUTE/bHYIO K U3MEHEHUSIM CMPOCa U M PEAOXKEHUS.
[leno B TOM, YTO COOTHOLLEHWE MEXJY AWHAMUKOM LieH U UHAEKCOM MO3BOJISIET NPOrHO 3MPOBaTh Harnpas/ieHue
OBVDKEHWS LIEH, HO C €r0 MOMOLLBH0 HEBO3MOXHO OLEHWUTb OTHOCUTESIbHYIO MPUB/EKATENBHOCTD TEX WAN UHBIX
LieHHbIX GyMar B CBsi3/ C pasHuLell B 06bemMax TOProBin. Huxe § Mogpo6HO OCTaHOBMIOCH Ha TOM, KaKuM

06pasoM MHe Y/ja/l0Ch PELLNTb BOMPOCHI KaK CPABHEHWS, Tak W PaHXXMPOBaHUS LIEHHbIX Gymar.
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BbIcKasblBaeMble 3[eCb CO06PaXKEHWS NO MOBOAY CPaBHEHWA M3MEHEHUs LieHbl 1 06bema TOProB/v OTHIOAb He
03HAYaloT, YTO Mpea/araemblii MHOIO MOAXOA ABMAETCH CamMblM COBEPLUEHHbIM, HO OH BO3HWK KaK pe3ysbTaT
TLWATENBHOTO  M3YYeHWS MHOXECTBA APYrux MeToAuK. Ero HeCOMHEeHHbIMW  [JOCTOMHCTBaMW  SABMAKOTCA
NOTMYHOCTb, MPOCTOTA W YHWBEPCA/IbHOCTb, & Takke TO, YTO OH 00beAuHWN B cebe Ny Ylune YepTbl LPYrux
MeToAMK. OH NO3BONSET CPaBHMBATL LUMPOKMIA CNEKTP LieHHbIX ByMar, MMetoLLuxcs Ha pbiHKe. B naeane tpeiigep
CMOXET AeNaThb 3aKHUEHUS O NPUUM HaX ABVKEHNA LieH, — Hanpumep, ABNSETCA /M BCNECK LieH Ha4yanoM HOBOW
BOCXOASLLEN TEHAEHLMM N BCEr0-HaBCEro pe3yNbTaToM MacCOBOr0 MOKPbITUS KOPOTKMX Npojax? BmecTo Toro,
YT06bI NEPEUNC/IATL MHOTOUYMNCIEHHBIE OCTON HCTBA JAHHOTO MOAX0[a, S NPEACTAB/II0 ero Ha Cyf uutarens.

Bce MpuBOAMMBIE HIKE METOAMKM B3aMMOCBS3aHbl U MPEACTaB NS0T COBOM eAuHbIA KOMNAEKCHbIA NOAXO[,
KOTOPbIV pa3BuBa/ICA ¥ COBEPLUEHCTBOBA/ICA Ha NPOTSXEHWM psaga neT. CamblM BaXKHbIM 3/1€MEHTOM 3TOro
npotecca 6bi10 cosfaHne sapa. OueHb YacTo A 3af aBaica BOMPOCOM OTHOCWTENbHO MPaBUAbHOCTU M 06OCHO -
BAHHOCTY CBOWX WUCXOAHBIX MPeanonoxeHnii. OgHaKo, 03HaKOMUB LIMCb CO BCEMU M3BECTHLIMM pa3paboTkamu v
1CCMef0BaHNAMMN B AaHHOI 06nacTu, f y6eanncs B BEPHOCTU OCHOBbI CBOEr0 MOAX0AR, & CefoBaTeNlbHO, U BCeX
MPOU3BOAHBLIX MeTOAMK. Kak y)e OTMeyanocb Bbllle, [/1aBHbIM MOMEHTOM B pa3rpaHWUYeHWy Hakom/eHus
(cnpoca) n pacnpegeneHns (NpeaioXeHus) ABAsSeTCS BbIGOP Lie HOBOM TOYKM OTcYeTa. Yepes MHOro neT nocse
TOro, Kak f MpuLlen K BbIBOAY, YTO UCTUHHOM TOUYKOM OTCYETA NPW WM3MEPEHWUW HaKomnieHws/pacnpefeneHus
SBMIAETCA LieHa OTKPbITUSA, 3Ta TOYKA 3peHMs Nonyyuna NOATBEPXKAEHUE OfH Oro U3 KpynHeWLmnX 6UpIKEBUKOB.
HUWKTO He GyaeT CnopuTb C TeM, Y4TO Ha Hblo-MOPKCKO/ (hOHA0BON GMpxe PaboTaroT BeCbMa aBTOPUTE THblE U
ONbITHbIE CMELMAIUCTbI. Y MEHS CNOXMUINCL JOBEPUTESbHbIE OTHOLLEHWA C OAHWUM W3 Haubosnee yBaXaeMblX U3
HUX. S MOAENMACA C HUM CBOMMW COOBpPaKeHMsMW MO MOBOAY aHanM3a HaKOMJeHUs W pacnpefencHus,
NOAYEPKHYB MPU 3TOM 0COBYI0 BAXHOCTb LieHbl O TKPbITUA. OH 6bi1 MOPaXKeH: B YETKOM, MaTeMaTUYeCKoi opme
1 BbIpa3w/ TO, YTO OH UHTYUTWUBHO CO3HABaN B TeYeHWe MHOTMX feT, pab oTas B TOProsom 3asie. OH 1 NpeacTasnTb
cebe He MOF, YTO BCe 3TO MOXHO MEPEeNIOKUTb Ha A3bIK (POPMYN, N 03BOMANOWMIA VHBECTOPY OAHOBPEMEHHO
OTCNeXMBaTb 60/bLLOE KOMNYECTBO LieHHbIX Bymar. Ero noggepxkka yKpenuia Mot Bepy B COGCTBEH Hblli METOZ, W
CTUMYNMPOBana JanbHenLLImne NCCNe0BaHNS.

YT06bl OLEHWUTb MOLLb M NOTEHLMAN 371EMEHTAPHbIX, Ha Nep Bbl B3rNsd, GOpMyn, S PEKOMEHAY 0 YuTaTento ¢

MOMOLLbIO PUCYHKA 5.4 NO3KCMEPUMEHTUPOBATb C U3MEPEHWSMI HaKoM/IeHUs/pacnpeaeneHus.
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Puc. 5.4 MOXHO NOCTPOUTL €Le OAWH MHAEKC, €C/IM UCMO/b30BaTb Pa3HOCTb MEXAY LiEHONW 3aKpbITUS W LieHOM
OTKPbITWA, & TaKKe 06beM TOProB/n.

[JaHHas Hyke (hopmMyna SB/sie TCA OCHOBOI BCEX N3MepeHMUii:

LleHa 3aKpbITUS -LieHa OTKPbITHS

X O6beM TOProBAv JAHHOO HS
MakcumasnbHas LieHa-MUHYMabHas LieHa

WHbIMM cfioBamu, 3Ta (hopMy/ia OTPaXKAeT COOTHOLLEHUE MEX/Y LieHOW 3aKpbITUS U LEHOW OTKPbITUS B fAaHH bl
JeHb. Ecnn 3Ta BENMUMHA NOMOXKMUTENbHA, TO NMPOM3OLLIO HAKOM/EHWE, eCAIM OHA OTPULLATENbHA, TO NPOU3OLLIO
pacnipegeneHue. ECM COOTHECTW PasHOCTb LigHbl OTKPBITUSI W LieHbl 3aKPbITHSI C JHEBHBIM AMana3oHoM LeH (0T
MaKCUMyMa [0 MWHMMYMa), a 3aTeM YMHOJKWTb MOMYYEHHbI pe3ynbTaT Ha O6BEM TOPrOBAM, TO MOXHO
OMPEeLeNNTb UHTEHCUBHOCTb HakomnneHus/pacnpeaeneHns. CaMm no ce6e 3TOT MHAEKC MpW MOCNeA0BaTe/Nl bHOM
CYMMMPOBaHWUM €ro 3HA4YeHW W CPaBHEHUM C pealbHOW AMHAMWKOA LEH MO3BONSET [OBOMbHO YCMELWHO
MPOrHO3MPOBaThL [BUXEHME LieH. Mpexae Yem MpUcTynUTb K OMUCAHWI0 METOAMKM CPaBHEHWS LEHHbIX Gymar,
HY)XHO BBECTW HEKOTOPbIE MOMPaBKM B AaHHYHO BbilLe (hOPMYNY, YTO MO3BO/IUT KOMMEHCUPOBATh CYLLECTBEHHbIE

— Ha BOCEMb 1 6onee NPOLEHTOB — Pa3pbiBbl B LiEHaX OTKPLITUSA (CM. puc. 5.5).



Stock-maks.com

IBM Volume Index

BR DO 5 o *r 508 & s s a e e e s w e s e s e a e e m e e e s e e e e e e e e e e e e
§T. 00k - - - - s e e e e e e e S T T P
56.00
55.00
54.00
53.00
52.00
51.00
50.00
49.00

48.00

-110.00
-220.00
-330.00¢
-440.00
-550.00
-660.00
-770.00
-880.00
-990.00
-1100.0¢

10 22 1 13 23 5 17 27 8 18
Mar 13893 Apr May Jun

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

Puc. 5.5(2) MOXHO onpefensiTe CTeneHb arpecCUBHOCTM YYaCTHUKOB PbIHKA, ECAIN PA3AENNTb PAsHOCTb MEX[y
LLeHOM 3aKPbITUA U LEHOM OTKPBITWS HA Pa3HOCTb MEXAY MaKCUMaNbHON U MUHUMANLHOM LIEHOM (TO ecTb Ha TOT
"MyTb", KOTOPbI LeHbl NPOLLAM 3a AieHb). Hanp 1Mep, eciv LieHa OTKPbLITUA paBHA JHEBHOMY MUHUMYMY, a LieHa
3aKPbITHS: — JHEBHOMY MakCUMyMy, TO 3TO 03HAYaeT, UYTO MOKYMKa L/ia 60/1ee UHTEHCUBHO, YeM B CNyyae, Koraa

LieHbl OTKPbITUS 1 3aKPbITUS 3aIMKCMPOBaHbI Ha CPEAHEM AHEBHOM YPOBHE.
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.
Puc. 5.5(b) NHaekc Ha puc. 5.5(a) yunTbiBaeT 06beM TOProBAw, a Ha p uc. 5.5(6) — HeT.

B TaKux PefKux ciyyasx faxe ecnv LieHa B TeUeHNe IHS CKOPPEKTUPYETCS 10 YPOBHS LieHbI OTKPLITUS,
Heo6Xo/yMO BBECTV BMECTO Ne pBOHaYa/IbHOW 0CO6YH (hopMy/Ty, YUMTbIBAIOLLYIO Ype3 MEPHOE 3aBbILLEHME UK
3aHMKEHMWE LieHbl OTKPbITUSA. UTOBLI paccunTaTh AaBneHne nokynateneli (HaKONAeHWE) NpuW LieHe OT KPbITUS Uan
3aKpbITUS, MPEBbILIAIOLLEN LieHY 3aKPbITWA NMPEeALLECTBYHOLLErO AHA HA BOCEMb 1 60/1ee NPOLEHTOB, Haj0
Pa3HOCTb MefofY CerofHALLHe MaKCMMasibHOM LIEHOW 1 BUepaLLIHel LieHOV 3aKpbITUS CNOXWTb C Pa3HOCTbIO
MEX[y CErofHsLLHel LieHO 3aKpbITUS U CErofHALLHER MUHUMANLHON LIeHOM. 113 3TO CyMMbI BbluMTaeTCa
Pa3HOCTb MeXAY CErofHALLIHEN MaKCUMabHOW LEHOV 1 CEroaHALLIHEN LEHO 3aKpbITUS. 3aTeM NoyYeHHas
BE/MYMHA AENNTCSA Ha PA3HOCTb MEXAY CEroAHALLIHEN Ma KCMMasbHOW LieHOW 1 BUepaLLiHeli LieHol 3aKpbITS,
HaliieHHOe YaCTHOe YMHOXAeTCs Ha 06beM TOPrOB/IN, U UTOTOBas BE/IMUMHA CKNAL bIBAETCS C KYMYNSTUBHBIM
nHAekcoM. W, Hao6opoT, 4To6bI paccumnTaTh 4aB 1eHne NPOLABLOB (pPacrnpeseneHne), eCu LeHa OTKPbITUS
MEeHbLLIE LieHbI 3aKpbITUS NPEALLECTBYIOLLEr0 AHSA Ha BOCEMb 1 60/1ee MPOLIEH TOB, HAZL0 Pa3HOCTb MEXay
BUEpALLIHEN LIEHOW 3aKPbITUS 1 CErOAHSALLIHAM MUHUMYMOM CIOXWTb C Pa3HOCTbIO MEXAY Ce TOAHALUHUM
MaKCUMYMOM ¥ CErOAHSALLIHE LIEHOM 3aKpbITUs. /13 MOMYYEHHON CYMMbI HY)XKHO BbIYECTb PA3HOCTb MEXAY
CErOAHSILLHEN LieHOM 3aKPbITUSA 1 CErOAHALLHAM MUHAMYMOM. 3aTeM MofyyeHHas BE/IMUMHA AeINTCS HA Pa3HOCTb
MeX[y BUYepaLLHel LIeHOMN 3aKPbITWA 1 CEerOAHALIHAM MUHUMYMOM, HaUJEHHOE YaCTHOe YMHOXAEeTCs Ha 06beM

TOProB/AM, U UTOTOBAs BEMINUMHA CKNafbl BAETCSA C KYMY/STUBHBIM UHAEKCOM (CM. pUC. 5.6).
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Source: Logical Information Machines, Inc. (LIM), Chicago. IL.

Puc. 5.6 EC/M LieHa OTKpPLITUS Ha BOCEMb W 60/1ee NMPOLLEHTOB BbILLE MU HUXKE LieHb 3aKPbITUS
MPeALLEeCTBYHOLLErO AHS. TO B pacyeTbl CieAyeT BHECTW MOMPaBKy, YUNTHIBAIOLLYIO CTOMb HETUMWY HOEe NOoBeAeHe
LieH. Kpome Toro, 3Ta hopmMy/ia MOXET 1CMOMb30BasbCs TAKXKE U B TOM C/lyyae, eC/N LieHbl OTKPLITUS MO KaKoi -
NUBO NPUYMHE HEN3BECTHBI.

dopmyna, BbiBeleHHas C y4eTOM LieHOBOIO Pa3pbiBa, MOXET BObITb TaKKe UCMONMb30BaHa U TOrAa, Koraa LieHa
OTKPbITKS MO KaKo-1M60o NpuumnHe HenssecTHa. OfHAKO ANs 3TOF0 HaJo Mpo U3BECTU HEKOTOPbIe
npeo6pa3oBaHms:

1) PaccumTaiiTe pasHOCTb MEX[Y CerofHSILLHMM MaKCUMYMOM W BUEPALLIHEN LIEHOM 3aKPbITUS (EC/IM OHA MeHbLLIE
HYNS, TO e10 MOXHO NpeHeBpPeUb), a TakXKe PasHOCTb MEXY CErof HsLLHEl LIeHOM 3aKpbITUS 11 CEroAHSLLIHEN

MVUHVUMa/IbHON LieHOR. CyMMa 3TUX BENNUMH 1 6yaeT Mepoli faBneHns NoKynaTenei.

2) OnpeaenuTe PasHOCTb MEX/Y BUepallHeli LieHOM 3aKpbITUS 11 CErOAHALIHMM MUHUMYMOM (EC/IM OHA MEHbLLE
HYNS, TO €10 MOXHO NpeHe6peuUb), a TakKe PasHOCTb MEXY CErof HALLHUM MakCUMYMOM W CeroaHsiLLIHel

LIEHOI 3aKpbITVs. CyMMa 3TUX BENNYMH 1 GyLeT M epoii jaBneHnst NPOLaBLoB.

3) CrnoxuTe noKasaTe/n [aBNeHNs NPOAABLIOB W NMOKyNaTeNeli U pasgennTe 3Ty CyMMY Ha MoKasaTeslb 4aB/eHus
NoKynaTeneit, ecim CErofHSALLIHAA LieHa 3aKPbITIS Bbille, YeM HaKaHYHE; UMW pa3fennTe 3Ty CyMMY Ha

rnokasartenb AaBNeHUA NPoAaBLIOB, ECNU Cer OAHALLHAA LieHa 3aKPbITUA HUXKE, YeM HaKaHYyHe.
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4) YMHOXbTE MOMYYEHHYI0 BEMYMHY Ha O6LiMIA 06bemM TOP FOBAM 3a [eHb W CHOXMUTE NPOW3BEAEHWE C
KYMYNIITUBHBIM MHAEKCOM (CM. puc. 5-7a).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 5.7(a) B 6a3oByto chopmyny BBeAeHbl M3MEHEHUS, YUMTbIBAIOLLME 3HAUMTENbHbIN LIEHOBOW paspbiB Mpu

OTKpbLITUK (BOCEMb 1 60o/ee NpoLeHT 0B). Mpadimk 5.7(a) NOCTPOEH C y4eTOM 06beMa TOProB/y.
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 5.7(B) [aHHblIii rpacivk nocTpoeH 6e3 yyeTa 06bema TOProsm.

Bce npuBefeHHble Bbille pacyeTbl He SBAAKOTCS HOBbIMU, OHU B TEX WM WHbIX BapuaHTax YXe W3BEeCTHbl
cneyuanuctam. A BOT [a/iblue § MO3HAKOM/IKO BaC C OPUIMHaNbHOW METOAMKOI, MO3BO/AOLWEN CpaBHMBATbL
pas/MyHble LeHHble GymMaru 1 onpeaensitb X OTHOCUTENbHYIO MPUB/EKaTeNbHOCTL. XOTA KOHLENUMs npocTa v
0HO3Ha4Ha, BHUMATENbHO CNeANTE 3a KaXKAbIM LLIAroM MOUX 06BbACHEHNA. OTO MOMOXET rIy6XKe MNOHATb AaHHbIA
MeTOj 1 0BNadeTb UM Ha NPaKTUKe.

MMocne TOro Kak Bbl Bbi6panu opMyny A4S pacyeta HakonsjeHus/pacnpefeneHns (3 pekoMeHayt Ty, KoTopas
YUMTbIBAET LEHY OTKPbITUS, & Takke LeHOBble paspbiBbl MPU OTKPbITUM Ha BOCEMb WM 60/Mee MPOLEHTOB),
HeobXoayMO BblGpaTh ONpeseseHHY0 NOC N1ef0BaTeIbHOCTb BPEMEHHbIX VHTEPBANOB. 1 PEKOMEHAYH PAA umcen
®unboHayumM, HaumMHas OT MATW AHeid n panee go 13, 21, 34, 55, 89, 144, 233 n 377 fHeil. Kaxpaplii AeHb
paccuMTbIBaeTCs NoKasaTenb AaBneHWUs NoKynaTtenei uAu NpofasLoB. CNOXWUTE BCe MONOXKUTENbHbIE BENNYMUHBI
(oaBneHMe Nokynatenei) 3a BblbpaHHOE KOMYECTBO AHEl, a 3aTeM — BCe OTpULaTe/bHble BEINUMHDBI (faBneHue
MpoAaBLOB) 3a TOT e Nepuod. 3aTeM pasfennTe CymMMy BCEX MOKasaTeneil AaefieHUs MoKynaTtesneid Ha
abCoMOTHYHD BE/MUMHY CYMMbl BCEX MOKasaTefieil Aa BNeHWs MOKynaTeneid Mmic Cymma BCeX MokasaTeneid
[aBneHns npoaaBLoB. [lonyyeHHas Be/MUMHA ONpefieNnseT OTHOLUEeHWE AaBfeHUs MokynaTeneid K oo6uieit
PbIHOYHOM aKTMBHOCTW (JaBneHWe noKynaTeneli MAKC AaBfieHWe MPOAABLOB), U €ro MOXHO BbIpa3uTb B
npoLeHTax, yMHOXuB Ha 100.
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UTo6bl Mydllie MOHATb AMHAMUKY PbIHKA, MOXHO MPUMEHSTbL OMKUCAHHYIO BbIlLe MPOLEAYPY K aHanuay
Pa3fINYHbIX NEPUOLOB BPEMEHU. BbIPKEHHbIE B NMPOLEHTAX, 3TV BE/IMUMHBI ABNAIOTCA Mepoii Cpoca Ha pasHbIX
BPEMEHHbIX MHTEPBaax; OHW at0T BO3MOXXHOCTb Cpa BHUBATb Pas/inyHble LeHHble 6yMaru no TOMY, HaCKO/bKO
arpeccyBHO MPOWUCXOANT WX HAKOMMeHWe WM pacnpe AeneHue. [BWXKEHWe AaHHOTO OCLMANATOPA MOXHO

NPeACTaBUTb U B BUAE rpadrKoB, BblYePHEHHbIX MO KaXXAol LeHHol 6ymare (cM. puc. 5.8).
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 5-8 [loBonbHO TpyAHOW 3amayeli Bcerga 6bin0 CpaBHEHWE Pa3fMYHLIX LEHHbIX BGymar Mo C TeneHu
NpUBNeKaTeNbHOCTH. JTa 3afjaya YCreLlHo peLaeTcs MyTeM pacyeTa NpOLEUrHOWM BeNMYUHbI, KOTOpas BblpaxkaeT
OTHOLLIEHWE AaB/eHWA MoKynaTeneil K o6LieMy faBfeHuto (TO eCTb K CyMMapHOMY AaB/eHWt0 MoKynateneid u
npogasuos). CosfaHWe [aHHOTO WMHAMKATOpa NpescTaB fiieT co60l CepbesHblil MPOpbIB B 061aCTV PbIHOYHOIO
aHam3a.

Ewle 60onee BaXHbIM SBMSETCS MHAMKATOP, NOKA3bIBAKOLLMIA CKOPOCTb U3MEHEHWS JaHHbBIX MPOLEHTHBIX BEUYUH.
Ha cBoem onbiTe 5 y6eanncs, 4To 3TOT MHAVMKATOP ABNSETCA Hanbosee HaAeXHbIM C TOUKV 3peHUs onpeaeneHus
Hanbosee NepcreKTUBHLIX 0GBEKTOB MHBECTULMIA. CKOPOCTb WM3MEHEHUs PAacCUMTLIBAETCS MPOCTO: pasfenunTe

MPOLEHTHYIO BEIMYMHY TEKYLLErO AHS Ha MPOLEHTHYIO BeSMYMHY X AHeil ToMy Hasad. O6blYHO s paGoTato ¢



Stock-maks.com

yucnamu duboHayun. Bbibpas onpefeneHHOe YMCIO, A PacCyy ThbiBal0 CKOPOCTb U3MEHEHUS NyTeM [eneHus
CErofHsLLHell BEMMYMHBI Ha BEMUKMHY, OTCTOSALLYI0 OT CErofHALUHeN, No KpaiiHeli Mepe, Ha YeTbipe YPOBHS
®nboHauY4M B CTOPOHY YMeHbLUeHUs. [OMyCcTUM, S UCMONb3yo psag M3 89 AHeld. UTo6bl paccumTaTb CKOPOCTb
M3MEHEHUS, MHE HY)XKHO CPaBHUTb CErOAHSALLUHION B WYMHY C BeAMuMHOM 13 [gHeid TOMy Hasag — B
nocnefoBaTenbHOCT dMboHauuM ymcna BospacTaroT oT 13 go 21, 34, 55 n 3atem Ao 89. Jlerko yBMaeTb, 4TO

yuneno 13 pacnonoXeHo Ha YeTbipe YPOBHS HUKE, YeM uncno 89. Ecim 6bl Bbl UCMONb30Bany pag u3 144 aHei, To

HY)KHO 6bil0 6bl CpaBHMBATb BEMUMHY TeKyLlero AHA C BeNWYMHON 21 feHb TOMY Hasaf; ecnv 6bl Bbl

1CMonb30Bany psg U3 233 AHel, TO HYXXHO OblN0 Obl CPaBHUBATL BEIMUMHY TEKYLLETO AHSA C BENMYMHOW 34 [HA
TOMy Hasag. VmeiiTe B BMAYy, YTO 3TO BCEr0 /Wb PEKOMEHZ aumu. BO3MOXHO, Bbl A0OLETECH flyuLIMX
pe3ynbTaToB, ecnu OyfgeTe MCNONL30BaTb APYryl YMC/IO BYHO MOCNefOBaTeNbHOCTb MW ecin [ pacyeTa
CKOPOCTM M3MEHEHUS Bbl BblGepeTe Apyrie BpeMeHHble nepunodbl. Ho Kak TONbKO Nepuog BblbpaH, OH [OMKeH

6bITb OfHMM W TeM >Xe 4N BCEX CPaBHUBAEMbIX LieHHbIX 6ymar . Hanpumep, eciv gns OAHOrO HavMeHOBaHWA
akuuin BblbpaH 89-4HEBHbIA NEPUOA U CKOPOCTb M3MEHEHWS PACCUMTLIBAETCA Ha OCHOBE MPOLEHTHOW BENYMHBI

13 pgHeid Hasag, TOrda Te e caMble BPeMeHHble OTPEe3KN [O/MKHbI 1 CMOMb30BaTLCS NPU OLEHKE OTHOCUTENbHOM
NpWBNEKaTeNbHOCTY APYrux akuuii (cm. puc. 5.9).
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Puc. 5.9 CTeneHb aKTUBHOCTM NOKynaTeneit onpefeneHHol LeHHOI ByMarm, a Take pasndHbIX LEeHHbIX Gymar B
CPaBHEHWN MOXHO M3MEpUTb, BbIYUC/MB CKOPOCTb U3MEHEHWS MPOLEHTHBIX BE/IMUMH, BbIPKAIOLLMX OTHOLLEHE

[JaBneHns nokynareneii K o6LLe My aBneHunto (To ecTb K CyMMapHOMY faBfeHno NoKynatenei v NpofaBLoB)

Ecnu BbIGpaH eAuHbIA BPEMEHHOW Mepunof, KpvBble MHAMKATOPa A1 60MbLIMHCTBA akuuil 6yayT KonebaTbcs B
npegenax OfHOW 1 TOW e nonockl. Mo3Kcnepy -MeHTUPOBaB C AaHHbIM UHAWKATOPOM, Bbl CMOXETe Onpej ennTb
KOHKpETHble MapameTpbl, YKasblBalollve Ha Mpe ACTOALWMIA MepenioM TeHAeHUMW. Kak nmpaBuno, WHAWKaTop
CKOPOCTW W3MEHEHUS W3MEHSIET HampaBneHue ABWXEHUS paHbLUe, YeM MPOWUCX OAWT peasibHblii nepenom B
ABWKeHWN LieH. COBMECTHO C APYTMMU UHCTPYMEHTaMM TEXHUYECKOTO aHa/IM3 a MHAMKATOP CKOPOCTU U3ME HEHUs
MOXET CYXXWTb ANs BbI60pa MOMEHTOB BXOZA B PbIHOK 1 BbIXOAA U3 HEr0, a Takke A5 OLEeHKM NepcneKT1BHOCTY
TOVA UM UHOW CAENKM B CPaBHEHWUU C JPYTUMI BO3MOXHbIMU CAENKaMU.

OnvcaHHas BbiLe METOAMKA OTPaXKaeT MOAEeNb HaKone -Hus/pacnpedeneHns ans oHLOBOrO pbiHKa. TOT xe
camblii MOAXOA MOXHO MCMO/Mb30BaTh W Ha PbIHKE (IbIOYEPCOB, HO C OAHWUM WCK/IOUEHWEM. B To BpeMs Kak 4ns
aKUMin HeT OrpaHUYeHNs B ABVXKEHUN LIEH BBEPX UM BHW3 B TeYeHWe TOProBOro AHS, Ha PbHOUEPCHbIX PbIHKAX B
CBAI3W CO 3HAYUTENbHBIM 3(hth EKTOM pblyara AelCTBYIOT CTPOrve npeaenbl AHEBHbIX KonebaHuii LieH. Korga LeHbl
[OCTUTaloT MpefenbHbIX 3HAYeHWi, TOpProBns OCTaHaBnMBaeTcs. CAenku MOryT CoBepluaTbCsi WM Ha 3TuX
npedenbHbIX LieHax, B 3aBUCMMOCTM OT pa3mepa 3aiBOK Ha MOKYNKY Uan NpoAaxy, HO 06beM TOProB /v, KOTOpbIi
CrocobeH 06ecneynTb PbIHOK, MOXET ObITb CYLLECTBEHHO MEHbLUMM, YeM eciv Gbl MOAOGHbLIX OrpaHu YeHuid He
cyllecTBoBano. UTobbl yuyecTb Takoi 3((eKT CAEPXKM BaHWA CMpoca WAW MPEeLNoXKeHWs, S PEKOMEHAYH
06beAMHNTL BCE AHMW, HauKMHas C NePBOro AHs, Korga 6bln AOCTY FHYT Npeden LeHbl, 10 NOCNeAHEro HA AaHHON
nocneaoBaTeNbHOCTY. LieHa OTKPbITUS B MePBbIA feHb U LieHa 3aKpbITUsA B MOCNeAHUI feHb, a Takke Auana3oH
LileH 1 06BbeM TOProBAW 3a 3TOT NEPUOZ, AOMKHbI PacCMaTpMBaTLCA Tak, Kak 6YATO BCA 3Ta NOC/ef0BaTeNlbHOCTb
npescTaBnser coboi OAMH feHb. Takoi npuem COrnacyeTcs C OMMCAHHON METOAMKONM W YCTpaHseT npo6/eMbl,
CBA3aHHble C HaN4MeM MPeAenoB AHEBHbIX KonebaHuid LeH. MOXHO Takke MOSHOCTbI WCKIUUTL 06bEM
TOProB/M M BOCMO/bL30BaTLCA (HOP My/Ol, NPeACTaBNEHHOM Ha PUCYHKe 5.9, MPOMU3BOAS P aCUEThI MO BPEMEHHbIM

neprofam pasHoli MPOAO/KMTENBHOCT — KaK AUTENbHBIM, TaK 1 KOPOTKUM (CM. puc. 5.10).
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 5.10 Ha aTom rpaduke He yunTbIBAaeTcs 06bEM TOPrOBAWM U WCMONb3YETC APYroil BpeMeHHOW nepumop

(npocTo 34 aHs BMeCTO 34 AHA — 5 [Heli Hasag).

Jlerko 3ameTuTb, YTO OMUCaHHasA MOAENb WMEEeT MPUMEHEeHVEe Kak Ha q)OH,CI,OBOM PblHKE, TaK U Ha pPblHKE

(*JbIOLIepCOB. Ee MO,CI,I/I[DI/IKaLI'I/II/I TOXE NPUMEeHNMbI Ha 060u1x PbIHKaX 1 Aal0T NPUMEPHO OAMHAKOBbIE Pe3ynbTaThl.

OpfHaKo, Kak ¥ B C/ydae CO BCEMW [PYrMMW METOAMK aMi, MPEeACTABMEHHLIMU B 3TOW KHUre, Haumyyluin

pesynbtat MOXeT [daTb /b WCNONb30BaHUE ,anHoﬁ mogenu a co4vetaHuMn C Opyrumn npoBepeHHbIMU

WHCTPYMEHTaMW TEXHWYECKOTO aHaim3a. TakuM 06pasoM, §i PEKOMEHAYH) BaM MOIKCMEPUMEHTUPOBATbL C

MOZeNbio HakonneHus/pacnpeseneHns u BKIOUUTL ee B CBOW TeX HUYECKMIA apceHan, HO B TO e BpemMA He

0TKasbIlBaTbCA N OT APYrnX METOA0B, KOTOPLIE COrnacyroTca C BallMmMn npasiiaMmin TOProsJin.
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FNABA VI
CKOb3ALWNE CPEAHVE 3HAYEHNA (MOVING AVERAGES)

B TeyeHMe MHOTVX NIET CKOMb3ALLME CPeHNE 3HAYEHUS SBNAOTCA OLHMM U3 CaMblX pacrp OCTPaHeHHbIX METOAOB
cnegoBaHus 3a TeHaeHumein (trend-following method). 3ToMy BO MHOroM cnoco6CcTBYHOT MPOCTOTA MOCTPOEHMS U
MHTepnpeTaumn. K coxaneHuio, 3TOT aHa/MT MYeCKWUA UHCTPYMEHT AaeT XOpoLluue pesy/bTaTbl TOMbKO Ha Tex
PbIHKaX, rfe YeTKO NPOCNeXMBAIOTCA TeHS eHLMKU. MoK UCCNnefoBaHNA NMOKa3bIBAKOT, YTO TEHAEHLMSA NMPOCNEXMBa -
eTCA Ha PblHKe He TaK 4acTo, GO/MbLUYH0 4YacTb BPEMEHW LeHbl KOnebntoTcs B Npefenax Tak Ha3 blBaeMoro
Toproeoro kopugopa (trading range). O630p NPOLLIOA AMHAMUKW LieH MOKa3blBaeT, YTO NpumMepHo oT 75 go 80
MPOLEHTOB BCEr0 BPeMeHW paboTbl PbIHKA LieHbl Ha Te WM WHble LieHHble Gymarn ABUXYTCS B TOpProBOM
Kopugope. C fpyroit cTopoHbl, 0T 20 A0 25 MnpoLie HTOB BPEMEHW Ha PbIHKE rOCMOACTBYET BOCXOAALLAs WAn
HUCXOAALAA TeHAeHUmMs. [anbHeiilune nccnefoBaHWa NoKasbiBaloT, YTO HUCX OAALLAS TeHAEHLMA pa3BuBaeTCs B
ABa-fiBa C NoMoBMHOI pasa bbicTpee, YeM BOCXOAALLAA. ITOT heHOMEH Nerko 06bSCHATL TeM, YTO MHBECTOPbI, Kak
MpaBW/io, HakanJ1BatT CBOKH MO3NLMIO B TeYeHWe OMNpefdesieHHOro Mepuoda BPEMEHW, HO KakK TO/bKO
CKonb3sillne cpefHue 3HadeHUs (moving averages) BO3HWKAET Yrposa MOHWMXEHWS LieHbl, OHW pearnpytoT Ha aTo
MFHOBEHHO 1 06bIYHO 3aKPbIBAKOT BCHO MO3ULMIO Cpasy.

CaMblii pacnpoCTpaHeHHbIV CNocob pacyeTa CKONb3ALWMX CPEAHUX — CpefHeapuiMeTUUeckuin. LieHbl 3aKpbITys
3a OfpefeneHHbI Mepuof CKIafbiBaloTCs, a CyMMa AenvmTcs Ha obuiee yucno fgHel (MAm APYrvX eguHuL,
BPEMEHW), COCTaBASAIOLMX AaHHbIA nepuog. MonyyYeHHOe 3HayYeHne HaHOCUTCA Ha rpadvk B CTON6LE TEeKyLLero
4HA. K coxaneHuto, o6LLenpuHATbIE METOAbI He BCerfa SBNATCS Maean bHbIMW. BOMbLIMHCTBO aHANUTUKOB He
3amMeyaeT MM He XO4eT 3ameyaTb MPO6/eM, BO3HMKAOLMX MPWU TakOM TPaKTOBKE CKOMb3ALLMX Cpe AHWX, a
VIMEHHO:

*[NoyeMy KaXXOMy LieHOBOMY 3HaUeHUIO B BbIGPaHHOM Nepuoae NpUAaeTCca O4VHAKOBbIN BeC, XOTS 60/ee BaXK HOW
SBNAETCA TeKyLLas A1HaAMUKa LieH?

*[Moyemy nonyyeHHoe cpefHee 3HaUeHNe HaHOCUTC A Ha rpaduK B CTOMGLE, COOTBETCTBYIOLLEM MOC/EAHEMY LIEHO -
BOMY 3Ha4eHuIo nepuoga?

[oyemy cpefiHee 3HaYeHWe BbIBOAMUTCH TONBKO MO LiEHaM 3aKpbiTUs, a Takue KPUTWYeCKue TOUKM, Kak LieHa
OTKPbITUS, LLEEHOBO MaKCMMyM 1 MUHVMMYM He NPUHUMAIOTCA BO BHUMaHWe?

[oyemy ofiHW NepuoAbl pacyeTa 6osiee NOMyNAPHLI, Yem apyrue?

*[NoyemMy CKOMb3ALLMe CPeAHME CTOMb LUMPOKO PACcMPO CTPaHEHbI, ECAIM Yallle BCEro OHU MPUMEHSAIOTCS B YC0 BUAX
TOProBOro KOpUAopa, YTo MPUBOAUT K MHOXECTBY NTOXHbIX CUrHAN0B 1, COOTBETCTBEHHO, K GOMBLUNM YObIT Kam?
113 CBOEro onbITa 51 3Hat0, YTO TPAAULMOHHbIE CKONb3ALLME CPefHUE MO APHEKTUBHOCTM Masio YeM OTIMYaoTCs OT
ApYrmnx 06LLEN3BECTHBIX TEXHUYECKNX MHCTPYMEHTOB, CrefytowwuX 3a TeH AeHumneid. MNpouesypy YCpeaHeHus He
CNOXHO MOHATb, BCE pacyeTbl AOCTATOYHO MPOCTbI; CKOMb3ALLME CPeAHNE BbIBOA ATCA Ha 3KpaHbl 6OMbLUMHCTBA
MH(OPMaLMOHHBIX areHTCTB, MPefoCTaBNAIOLLMX BUPXKEBbIE KOT MPOBKMW, OHW ABNAKOTCA HEOTbEMEMON Yac Tbio
NpaKTUYeCKN BCeX rpatimyeckux MporpamMMHbIX NpofykToB. OAHAKO Takas yHuBepcan bHOCTb WM AOCTYMHOCTb
OTHIOAb HE 03HAYalOT, YTO CKOMb3ALLME CPEL HUE ABNAIOTCS rapaHTvield (hvHaH coBoro Gnarononyuns. S 3ametun,
4TO B HALLIEM feNe LMPOKOe NprMeHeHne 1 BceobLLee MpU3HaHKe TOro UM MHOFO TEXHWYEC KO0 MHCTPYMeHTa He
BCerja HanpsMyLo CBA3aHO C ero agipeK TMBHOCTbLIO. Yalle BCero 6biBaeT Ha060poT.

B pesynbTaTe BCECTOPOHHUX UCCNELOBaHWIA MHE YAanoch Bbl ABUTb BECbMa OFpaHNYeHHOe KOMMYECTBO PbIHOYHBIX
CWUTyaLuid, B KOTOPbIX MPUMEHEHWE CKOMb3ALLMX CPELHUX MOXET faTb HEeMio Xue pesynbTaTbl. B yacTHoCTH, No
OMNpesieNeHunto, CKOMb3sLLME CPefHMe NO3BONAIOT UAEHTU(MLMPOBATL MEPESOM B PasBUTU U TEHAEHLMW TONbKO
Moc/ie TOro, Kak 3TOT Mepesiom yxxe npouso wwes. Kak f yxe oTMeyan BbiLle, 60/bLUYI0 YaCTb BPEMEHU LieHbl Ha
PbIHKe KONEebMOTCA BHYTPY OMNpefieNIeHHOro TOproeBoro Kopw gopa. OfHaKo Bpems OT BPEMEHU OHW U3 Hero Bee -

Takn BbIpPbIBAOTCA. VI3MEHEHWs, BHECEHHbIE MHO B aHanm3 CKO/Ib3ALLNX CpeaHUX, OKa3bliBalOTCA 0C06eHHO
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NONE3HbIMU B TaKMX Cyvasx, Mo CKOMbKY MO3BONAIOT CYLLECTBEHHO YMEHbLUUTL PUCK 3aKNKOYEHWs CAENKW No
NOXHOMY CUTHaUTy.

PeKkoMeHflyeMble MHOI METOAVKM UCTOMb30BaHWA CKOMb3ALLMX CPEAHMX MO -pa3HOMY PELLAtOT NpobieMy NOXHbIX
CWTHa/IOB, BO3HUKAIOLWMX NPU [BMXKEHUW LieH BHYTPW TOProsoro kopugopa. OAuH 13 MOAXOAOB OCHOBaH Ha
MPOEKLMN CKOMb3ALMX CpedHux B 6yadyuiee. [pyroii MeTO4 COCTOMT B YCPEAHEHWU MaKCUMasbHbIX,
MUHUM/TbHBIX LEH W LieH 3aKpbiTWA B TeYeHWe OMNpefesieHHOro nepuoga Bpe MeHU. Co3faHHas Takum 06pasom
"(DMKTUBHAsA CpefHAA LieHa" CPaBHMBAETCA CO CKOMb3AWMM CPeHUM. B COOTBETCT BUM C TPETbUM MOAXOL0M
CKOMb3ALLME CPeAHME UCMOMb3YHOTCA TOMbKO B TeX Cry4asX, KOrja LieHbl BblPbIBAOTCA 3a Mpefenbl TOProsoro
Kopuaopa. Hixe Kaablil MeTog, pacc MaTpmBaeTcs 6o/1ee Nogpo6HO.

TpaguLUMOHHO pacyeTHYHD BEMUYMHY CKOMb3ALLEro CPeAHero MNPUHATO COOTHOCUMTb C LiEeHOW NOCnedHero
TOProBoro AHs. MofobHas NPaKTMKa, CYMTAIOLLAACA Y aHA/IMTUKOB YeM-TO CBALLEHHbIM, BCErfa Bbi3blBana y MeHs
MHOXECTBO BOMPOCOB. 1 MHOIO 3KCMEpUM EHTUPOBa/ C LEHTPUPOBAHWEM CKOMb3ALLEr0 CpedHero u fobuncs
HEKOTOPOro YNyylleHNs pe3ynbTaToB. BMeCTo TOro 4Tobbl BbIBOAUTL CKO/b3ALLEE CPEAHEe B TOW XKe BPeMEeHHOM
TOUKe, Tfie BbIBOAWUTCA MOC/eAHAS LieHa, kak nmocTynaeT 60/bLUMH -CTBO TpelifepoB, A NpopaboTan MeTOA MKy, Npu
KOTOPOI CnpoeLupoBaHHOe CpefHee 3HayeHMe COOTHOCWUTCS C LiEHOW Tekyliero AHs. B HekoTopom cmbicne
MOXHO CKa3aTb, Y4TO 38% KpWBOW CKOMb3ALLEr0 CPeAHEero MosBASETCA paHbllue LieHbl Tekyllero aHs, a 62%
npoeuupyetcs B 6ygyuiee. Apyrumu cnosamu, 62% CKOMb 3ALLETO CPefHEro CrpoeuvpoBaHo B Gyayiee.
06Hapyun, 4To Npy NOAO0GHOM CABUre COXPaHAETCA KOHUIypaLms KpUBOWA CKOMb 3ALLEr0 CPefHEro v B TO Xe
BPEMS YMeHbLLIAETCA BEPOSTHOCTb JIOXKHbIX CUTHA/IOB, CBOMCTBEHHBIX TOPrOBLIM KOPMAOpaM.

[Jpyras wmeTogvka peluaeT npo6nemy TOProBOro KOpWAOpa W NOXHbIX CUrHanoB MHade. B aTom cnydae
paccuMTbIBAIOTCA ABA CKOMb3ALUMX CPEAHWMX: AONTOCPOYHOE M KPaTKOCPO4HOe. [pu 3TOM Ans perucrpauum
CWrHana K nokyrnke Heob6xoAnMMo, 4To6bl KpaT KOCPOYHOE CKOMb3SLLEe CPpeHee 0Kas3anoch Bbille A0ArOCPOYHO Mo
CKO/b3ALLEr0 CPefHero, a Aa PerucTpaumy CurHana K npofa’ke KpaTKOCPOYHOE CKOMb3sllee CpefHee 4O0/MKHO
OMYCTUTLCA HYDKE [ONTOCPOYHOTO CKOMb3ALLEro CpeaHero. B To e Bpems 06a CKOMb3ALMX CPeHUX LOMKHbI
ObITb BbILLE (HUKE) "(MKTUBHOr0" LIEHOBOr0 NWKa (BNagWHbl), PacCUUTLIBAEMOrO Kak Cpef Hee 13 MaKCUMaslbHbIX
(MMHMManNbHBIX) LeH 3a nocnegHvie 4ga AHs. bonee BCero MHe HpaBUTCA paboTaTb CO CKOMb3ALLMMMN CPESHUMY C
nepnogom 5 1 21 feHb. [ns NpoBepkn paboTbl OMMCAHHOrO MeTOAA paccunTaiiTe KaXKgoe CKO/Mb3siliee cpefHee,
CYMMUVPYS LieHbl OTKPbITWSA, 3aKPbITWS, MaK CUMalbHble M MUHWMa/bHbIE LiEHbI 33 COOTBETCTBYHOLLMIA BPEMEHHO
nepvog. Janee cnpoeuupyite 06a 3HadYeHus B Gygyliee: 5-AHeBHOe — Ha 3 AHA, 21-aHeBHOe — Ha 13 gHeit.
Ecnm cnpoeumposaHHOe 5-[HEBHOe 3HaueHWe Bbille, YeM ChpoeLMpoBaHHOe 21 -AHEeBHOe 3HayeHue, TO
NpeanoyTUTENbHE MPOM3BECTM  MOKYMNKY; €CAM  CMpPOeLMpoBaHHOe 5-AHEBHOE 3HAYeHUe HUXKEe, Yem
CMpoeLpoBaHHoe 21-HeBHOe 3Ha4eHWe, TO NPeANOoYT UTeNbHE NPON3BECTM MPOLAXY.

MonyyeHHble pesynbTaTbl OyLyT 60/1€e HaLeXHbIMU, eciin 06€ KPUBbIE MPEOAOEBAIOT YPOBEHD MMMOTETUYECKOIO
{BYXHEBHOr0 LIEHOBOro Makcumyma (npu MOKYMNKe) Wi MUHMMYyMa (Npu npo faxe). PesynbTtatbl OyayT elle
nydle, ecnm 06e KpUBble BMECTe ABMXKYTCS BBEPX WM BHU3. HaKoHeL, Ans eLle 6onbLuel Hafex HOCTM CUrHana
Heo6X0AMMO, UTOGb! NPU CUTHase K MOKYMKe 5 -AHEeBHOe CpefHee CKOMb3sllee 6bi10 Bbille 21-AHEBHOrO, a npu
CUTHane K Npofgaxe — HIKe.

YT006bI M36exaTb 60/bLLOTO KONMYEeCTBA CUrHaMoB NPU fABMXKE HUW LieH BHYTPU TOProBOro Kopuaopa, s cosga
CWCTEMY, OCHOBAHHYIO HA CKO/b3ALWMX CPefHWUX, KOTOpas akTMBMPYETCA TOMbKO B TOM Ciyyae, Korpa
perncTpupyetcs HaubonbLIWiA 3a TpUHAALATb AHel LEeHOBOW MUHUMYM WM HaUMEeHbLUWIA 3a TpUHaAuaTb AHel
LIeHOBOW MakcuMyM. OBBACHIO 3Ty MbiCib MoApobHee. Ecin npy pocTe LeH 0TMeYaeTcs MUHUMaNbHas LieHa,
npesocxofawas 12 npedblayliyX MUHUMaNbHbIX LEH, TO BBOAWUTCA 3 -AHEBHOE CKONb3sllee CpefHee ANs
MUHVAMAaNbHBIX LeH, 32 KOTOPbIM BefeTCA HabModeHVe B TeYeHWe YeTbIpeX TOProBbIX fAHel, YTo6bl BbIOpaTh
MOMEHT A8 Npojaxu. M1 HaobopoT, eciv Npy nafeHny LeHbl OTMEeYaeTcsd MakCUMasibHas LieHa, MeHblias 12

NpeablAYLLIMX MaKCUMasbHbIX LIEH, TO BBOAMTCS 3-[HEBHOE CKOMb3sillee cpefHee As MakCUMasbHbIX LeH, 3a
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KOTOPOW BefeTcs HabNlofeHWe B TeUeHMEe YeTbipeX TOProBblX [Hel, YTOObl Bbl6paTb MOMEHT ANs MOKYNKW.

TonbKO B TeYEHWe YeTbIpex AHER Mmocnie perncTpauum Hanbosb Lero MUHUMYMa UK HaMEHbLLEro Makcumyma
CKOMb3slLLee CpefHee ABNAETCA aKTMBHbIM. Kak BMAWTe, WMCMOMb30BAHWE CKOJb 3ALUMX CPEAHMX CBA3aHO C
BbIMO/IHEHVIEM HEKOTOPbIX YC/10BUIA. MOXHO 1CMOMb30BaTh TaKKe U ApYrie BapuaHTbl MPeI10KeHHON METOANKN.

OfHako OCHOBHbIM TpeboBaHWeM Ans N60ro Bap MaHTa 3TON MeTOAWKW ABNAETCA TpeboBaHWe HeMTpasibHOCTU
CUCTEMbI MPW [BWXXEHUW LeH BHYTPU TOProBOro kopugopa. Kak TOMbKO LeHbl MpopbiBalOTCA 3a npefesbi

Kopuaopa, MeTOAMKa AOMKHa ObITb [OCTATOYHO YYBCTBWUTE/LHOW, YTOObI PasnMuMTb NHO6GOE [ABW XKEHWE LEH,
npesLwecTByOLLee Nepenomy TeHAEHLUN.

B pe3ynbTaTe MHOFOMETHUX HabMOAEHUIA S MpULIEN K BbIBOAY, YTO B [ABVWKEHWM LIEH CYLLECTBYET BaXKHas

3aKOHOMEPHOCTb. OHa COCTOMT B TOM, YTO LieHbl B OCHOBHOM [BWratOTCA BHYTPU MOMOCHI, FpaHWLbl KOTOPOW

OnpeaenarTCca CKOMb3AWUMU CPEAHUMU MUHW MasIbHBIX LieH, YMHOXEHHbIX Ha 110 NpoLeHTOB, U MaKCUM albHbIX
LeH, YMHOXeHHbIX Ha 90 npoueHToB. [aHHy0 Nonocy MOXHO crnaguTb. [fis 3TOro cHavana cnegyet HauTu

TPeXAHeBHbIE CPeAHMe 3HAYeHUS MUHUMa/IbHBIX WM MaKCUMa/bHbIX LieH, a 3aTeM MO/y4YeHHble 3HaveHus

YMHOXWTb Ha U3MEHeHHble MHOXUTENN nosiocbl — 115 npoueHToB 1 85 npoueHToB. Korga LeHbl BbIXOAAT 3a
npegenbl TakoW NOMOCHI  CKOMb3ALWMX CPeAHWX, PbIHOK BXOAWT B COCTOSIHME MepenpogaHHoe™  unn
nepekynieHHoe™. MpeAcTaBieHHble B NMPOLEHTAX MHOXMTENN MOXHO MOACTPavBaTb NOJ KaXAbIA KOHKPETHbIV
PbIHOK.

OfHy 13 METOAVK, CO3AaHHYH MHOK MHOTO /1eT TOMY Ha3af, i Ha3Ban MeTOAMKOW TD CKOMb3AWMX cpeaHmX. OHa
npeAHa3HayeHa Ans Nojayv CUrHanoB K NpPoAaxKe 1 MOKYMKe B NepBblil AeHb, KOrga 06a CKONb3ALWMX CPEAHNX —
[ONrOCPOYHOE W KPaTKOCPOYHOE — HauMHalT ABUraTbCqd B OfHOM HanpaBsneHun. OB6bIYHO MepBoit
pa3BOpauMBaeTCs KpMBas KpaTKOCPOYHOr0 CKOMb3ALLEr0 CPEAHEro, a 3aTeM MOCTYM aeT NOATBEPXAeHNe pa3BopoTa
OT [ONrOCPOYHOrO: WMEHHO B 3TOT feHb CnedyeT NpucTynatb K fedcTBMAM. [pyrumu cnoBamm, CurHan

BO3HWMKAET, KaK TO/IbKO 06a CKO/Mb3ALWMX CPEAHNX HAUMHAIOT [BUraTbCA BMECT € BBEPX MW BHWU3 NPK YCIOBUU, YTO
B MPejLIecTBYIOWMNIA AeHb OHU [BUraMCb B pasHbiX HampasneHusx. OBbIYHO AN pacyeTa TakuX CKOMb3ALLMX

CPedHMX S UCMOMb3Y BPeMeHHble nepuogbl B 13 u 55 fHeld, ofHAKO COBCEM HefaBHO S CKOPPEKTMpOBa

nocnegHwii nepuog Ao 65 aHei.

CyLLeCTBYET elLe 0AHa 3aC/y)XXMBatoLLasd BHUMaHUA METOAMKA, OfHAKO MHE MOoKa He YAanoch ee NpoBepuTsL U3 -3a
OTCYTCTBUS COOTBETCTBYIOLLIEN0 MPOrpaMMHOro o6ecneyeHns 1 HefocTaTka AaHHbIX. MeToAMKa BK/IHOYaeT B cebs

onpejeneHue N ycpegHeHUe OTMeYaeMblX eXefHeBHO Ha OnpefesieHHOM B HYTPUAHEBHOM WHTepBasie CpefsHux
(CpeamnHHbIX) 3HaYeHWi LieHbl. Celtvac, Korga y MeHs NosiBUn0Ch TpebyeMoe NporpaMmmMHoe oGecneyeHue, s cobu -
patocb NPOBEPUTb B AENCTBUM Pa3NnyHble BapUaHTbI 3TOM METO AVKW; S NNLLb XAY HE0 6X0ANMBIX JaHHbIX.

Mon MeTOAMKM UCMOMb30BaHWA CKOMB3ALMX CPefHUX HETPaAuuUMOHHbl. OHKM Obinn pa3paboTaHbl C LEblo
PeLINTb OCHOBHYIO Mpo6/ieMy, CTOALLYIO Nepes BCAKUM, KTO NO/b3yeTcs MeToLaMu U CUCTEMaMu, OCHOBaHHbLIMM

Ha CKONb3ALLMX CPeAHMX: NpobeMy paboThbl B TOPT OBbIX KOPUAOPAaX W B YCMOBUAX OTCYTCTBUS APKO BblPaXKEHHOM
TeHAeHUMU. S yBepeH, YTO AaHHble MEeTOfbl MO3BOMAT YCTPaHWUTL Te Mpens TCTBWSA, C KOTOPbIMU TPagULUOHHO
CTaNKMBa/ICA PAAOBOIA Tpeligep. BmecTe ¢ ApyruMu naesmu, npeacTas EHHbIMW Ha CTPaHULAX 3TON KHUMK, OHM

JadyT paumoHanbHOMY Tpeiigepy HeocnoprMble NPEMMYLLECTBA Hag, ero KOMeraMu U KOHKYPeHTaMu.
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FNABA VI
CEKBEHTA™ (SEQUENTIAL™)

Korga # fgenan cBOW nepBble Larn B WHBECTULMOHHOM Ou3Hece, GbII0 NPUHATO MPeACcKasbiBaTb MOMOXKEHWe
LIEHOBbIX NWKOB M BMAaAYH Ha OCHOBE TEOPUW LIMKMOB. [PosoMmKNTENbHOCTL LMKIOB Onpeaensanach Nnéo yepe 3
paccTosHWe Mexay ABYMS COCEAHVWMM LIEHOBBIMU M UHUMYMaMu, NGO Yepe3 PacCTofHME MEXAY MUHUMYMOM U
nocnesyroLMM MakCMMyMOM LieHbI (CM. puc. 7.1 1 7.2).

S Bond (weekly)
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Puc. 7.1 Mpn6AM3UTENbHBIA Nepros BPEMEHU OT OHOTO LEEHOBOrO MUHIMYMa (BNaauHbIl) 40 APYroro cocTaB/seT

npvmepHo 39 Hegenb. Kaxapbli MUHUMYM B 3TOM LiK/e 0603Ha4eH BykBoii X.
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Gold weekly
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Puc. 7.2 Kaxfblii LIEHOBOW MUHUMYM HAXOAMTCA MPUMEPHO Ha paccTosHWM 10 Hegenb OT MocneaytoLei

MaKCUMa/IbHOI LieHbl 3aKpbITVA. Meprogbl 0603HaYeHbl BykBamMu X n Y.

Takoli cnoco6 NpOrHO3VMPOBaHWA Pa3BUTWA PbIHKA [OCTAaTOYHO CyGbEeKTWBEH W, B CWAY HEMOCTOAHCTBA
LMKMYECKUX MEPUOAOB, HE MOXET ObiTb MPOAHANM3MPOBAaH WAM MPOBEPEH CTATUCTWUYECKU. Ha npakTuke
OKa3blBAETCH, YTO MHTEPMPETALMS LMKMOB [OCTATOYHO TyMaHHa; YacTo TaM, e MpeAcKasbiBaloT MosBeHWe
BEPLUMHbI UM OCHOBaHWS PbIHKA, HABNOAAETCH NPAMO NPOTUBOMONOXKHASA KapTuHA. Takas HenpeackasyeMocTb
Bbi3blBasla Y MeEHS HEKOTOPYK 03a6G0YEHHOCTb. [103TOMY $i MPOBEN HECKONMbKO 3KCMEpPUMEHTOB, MbITasch
MPUMEHNTb [ OMpefeneHns LMKOB BPEMeHHYH0 MocnefoBaTeNlbHOCTb PUGOHAYUM, OfHAKO —MOYy4YeHHble
PesyNbTaThl, XOTb U GbIIN YyTb MyuLLE, B MPUHLMNE HE COAEPXKAIN HUYErO HEOBBIYHOTO.

1 Bcerga OTHOCW/CS CKEMTMYECKW K MOMbITKAM OMPEedensiTb LEHOBbIE MUKW 1 BMaAWHbLI MPU MOMOLLM TEOpUM
UMKNOB. 1 He MOTY MOHSITb, MOYEMY MOBEJEHME LieH [O/KHO MOBTOPSATLCS Yepe3 HEKOTOPble, NMPOW3BOMLHO
BblGpaHHbIe MPOMEXYTKM BpeMeHW. Kpome TOro, MOM W CCNefoBaHWs MOKasblBAKOT, YTO AWHAMWKA LieH Ha

HEKOTOPbIX BPEMEHHBIX MHTEPBa/1ax BOOﬁLIJ'e HE NMEET HMKAaKOro 3Ha4yeHuA.

B CBS3M C 9TUM s MPOBe/N O6LUMPHbIE UCCNEAOBaHNS, MbITasCh CO34aTh MPOCTYHD Me XaHUYECKYHD METOAWKY,
KoTopas no3sonuia Gbl BbIABMSTL LIEHOBbIE MUKW W BMaauHbLI B NpoLecce UX (hOpMW poBaHus. S nposen
MHO)XECTBO 3KCMEPVUMEHTOB C Lie/bio HaliTV TUMNYHOE COOTH OLLEHME LieH Ha rpadukax, CKiafplBatoLLeecs nepeg,
1 HEMmocpeACTBEHHO BO BPeMs Nepenoma B PasBUTUM PbiHKA. HUXKe s MOKaXy B OCHOBHbIX YepTax Xo4 MOMX

Paccy’k IeHUiA, NPOUNIHOCTPUPOBAB CKa3aHHOE Ha NMPOCTbIX MPpUMepax.
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Kak TonbKO Cnpoc NPeBbILLAeT NPeaIoXKeHe, LeHbl HAYMHAIOT pacTy. He NrpaeT HUKaKoi posu, Yem Bbi3BaH 3TOT
POCT: 3aKpbITMEM KOPOTKMX MO3WLMIA, PEKOMEHAAL, MSIMU CMELMaIMCTOB, 61aronpuaTHON HOBOCTbI UM KaKUM -
NN60 NHBIM 06CTOATENLCTBOM.

O6pa3sHo BbIpaXasCh, BCe NOTEHLMANbHbIE MOKYNaTe N B ONPefe NeHHbI MOMEHT BPEMEHMN KYNAT BCE, YTO MOFYT.
Ecnn TonbKo He MOSBUTCS HEKWIA KaTanu3atop, CNOCOGHbIV aKTUBU3MPOBaTb HOBbIV O TPsZ NOKynaTenel, pbiHOK,
BEPOSITHee BCEro, GYAET MOHMXKATbCA MO ABYM MpuuMHam: 1) npekpalleHne NoKynoK v 2) yBennueHve TeMNoB
npojax. Kak nogTBepXaaeT Mol OMbIT, POCT LEH CMe HAETCS NafleHneM He U3-3a TOro, YTO YMHble U 3HatoLue
NPoAaBLbl NPaBWIbHO ONPEAENVN MOME HT MOSIBNIEHNS LLEHOBOIO MUKa, a CKOpee NPoCTO MOTOMY, YTO MOKYMKY
cosepLna "nocnegHwii nokynatens"”. B 06paTHOM cMTyauuu, KOrfa MpPeaioXeHue MpeBbl LWaeT Crpoc, LEeHb
HauMHatOT nafiaTb. HeBaXHO, YeM BbI3BAHO 3TO MafeHMe: HebBMaronpusTHOM HOBOCTbIO, PEKOMEeHAALMSMM
CMeLuanncToB, POCTOM KOPOTKUX MPOAAX WU UHbIM 0BCTOATENLCT BOM. B KOHLIE KOHLOB, See MOTeHUWasbHble
NpoAaBLUbl B OMNpPeAe/ieHHbIi MOMEHT BPEMeHW MpPOofagyT BCe, YTO MoryT. Kak nokasasm Mow uccrefoBaHus,
OCHOBaHVe pblHKa JOCTUraeTcs, Korja noc iedHuin NpofaseL, COBEPLUNA CBO K MPOAaXy, Nocne Yero Kak 6bl "no
YMO/YaHMIO" LieHbl HauYMHAKOT pacTu. B AeiicTBUTENbHOCTM, €C/M MPU JOCTMXKEHWM PbIHKOM MPOMEXYTOYHOIO
MWUHUMYMa Ha4YMHAKOTCH arpeccuBHble MOKYMKW, TO 3TO 0ObIYHO CBA3AHO C KOPPEKTMPYIOLLMM MOABLEMOM LiEH,
BbI3BaHHbIM  3aKPbITUEM KOPOTKMX NO3WUMIA. Kak TOAbKo 3TOT MOKyMaTenbCKUiA  GyM  MpPeKpaTuT cs,
NOSIBNAETCAONpPEAENEHHbIA LIEHOBOI BaKyyM, W LieHa HAuMHAEeT CHMXATbCA elle 6 bICTpee, NMOKa He YCTaHOBUTCS

HOBOE paBHOBECUE MEXLY CMPOCOM 1 MpeL/iokeHnem (cM. puc. 7.3).

1::”“*3
LT TR | ll _________________
‘“ | ||i
D llhj' ...... [ ‘l ________

m

1 1 1 i 1 1 1 I 1 1 J I 1 1 , € 1 1 1
23 6 1B 29 10 21 2 i4 25
Apr 1973 Jun Aug Sep Nov Dec Jan 1974

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

Puc. 7.3 ObpaTtuTe BHAMaHME Ha AECATUAH €BHOe BO3pacTaHue LeHbl (A-B) 1 ee GbICTPLIV cnag B TeYeHWe NATH
AHell 1o Hooro MuHUMyMa (C)
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B 370i1 TOUKe, ecnn ArHaMUKa pblHKa Gblfa eCTECTBEHHON U faBneHne NPOAAaBLOB UCTOLLMAOCH, NMOABNSIOTCS BCE
NPegnocbIKv ANg nocefyroLlero “pa3sopora’’ pbiHKa.

Korga LeHbl pacTyT, TO OHU NPUBAMXKAIOTCA K CBOEI BepXHeli TOUKE; U, Ha0BOpOT, KOrAa LieHbl MafatoT, To
OHW CTPEMATCS K CBOE HWKHEN TOUKe. DTW PacCyX4eHns npuBefeHbl He NMOTOMY, YTO i COMHEBAKOCh B BaLLMX
YMCTBEHHBIX CNOCOBHOCTAX, &, CKopee, YT06bI MO AUEPKHYTb O4EBUAHOE: B PeabHOM CUTyauun Tpeingepsl 4acTo
He BEPAT B BOMOXHOCTb NPofaBaTh Ha CUbHOM PbIHKE W MOKYNaTb Ha cnabom v B pesy/bTaTe YnycKaroT CBOM
WwaHc. B KoHeuyHoMm uTOre 6o/blIas YacTb TpeifepoB CrefyeT 3a TeHAeHUMel pbiHKa U y6expeHa, yTo aTa
TeHAeHUMs Oy[eT COXpaHATb CBOIO cuiy. IMOKynKa Ha NafjalolleM pblHKe HanoMUHAET MM /I0BMKO MajaroLmx
KWHXanoB. YToObl NpPeofoneTb CBON CTpax, HEKOTOpble Tpeiaepbl UCMOMb3YHT TEOPUIO LMK/IOB, HO f YXe
yKasblBas, 4TO MOCTPOEHME LWKMOB CYGLEKTMBHO WM MPOU3 BObHO. B CBA3W C 3TUM A pa3paboTan MeToauky,
OCHOBbIBAIOLLYIOCS B OMPEAENeHHOM CMbIC/IE Ha MOHATUM LMKAMYHOCTW, HO He CBS3aHHYK HKECTKMMM
BPEMEHHbIMU pamMKaMu.
B To Bpems Kak Tpeigepbl, OTCAEXMBAIOLLME LMK/bI, UCMOMb 3YHT (DUKCUPOBAHHLIE MPOMEXYTKA BPEMEHU, 5
nonaratocb Ha [AWHaMWYecKU Habop MNepeMeHHbIX, YYWTbIBAIOWWIA peanbHOe [ABVKEHWe pbiHKa. [pyrumu
cnoBamu, 51 X4y, KOrja pbIHOK COO6LLMT MHe O MepcrneKT1Bax CBOEro passuTus. [eicTB1A roBopsT rpoMye Cnos.
A 4TO MOXET ObITb NIyHLIUM MUCTOYHWKOM CBEAEHWIA O HanpaBfeHUN [BWKEHWA PblHKA, YeM caM PbIHOK? Bcs
M3BECTHAA MH(OPMALMA, BKIHOUAA HafeX[ bl U OnaceHus TpelifepoB, BOMMO LLAETCA B e4WHCTBEHHOM MapameTpe
— LeHe. Ecnu BApYr NpoM30iAyT HEOXWUAAHHbIE COObITWA, 3aTParBaoLLyie OCHOBbI PbIHKA, Y PABHOBECKE MEXAY
MpesJ/ioKeHNeM W CMPOCOM HApYLUMTCH, ABWXEHUE LeH OTpasuT 3TW M3MeHeHWs. OoCKONbKY O0CO6eHHOCTU
OVHAMUKN PbIHOYHOW LieHbl MOCTOSIHHO MEHSAKOTCA, N1I06as CUCTe Ma, HalefieHHas Ha OnpedeneHue BEPLUMH M
OCHOBaHWIA pblHKa, [OMKHA YMETb NpPMUCNOcabnmMBaTbC K 3TUM XapakTepHblM Kose 6aHVAM AeHeXHOro notoka v
TOYHO W3MEpATb MX. f1 MNpefnarald BHUMAHWIO unTaTens MoKyt WM yHMBEpPCan bHYIO METOAMKY, B KOTOPOW
YCTPaHeH 3TOT /1aBHbI HEAOCTATOK TPAAVLIMOHHONO LMK/INYECKOT0 aHam3a.
Mow uccnefoBaHus NMOATBEPXKAAIOT, YTO Mepes MNOSBMEHWEM BEPLUMHBLI MAW OCHOBaHWSA PbIHOK FPOMOFNACcHO U
SICHO 0OBLABNSAET O CBOMX HaMepeHWsX Tpelfepy, XenatoLwemy cnywarb. B yac THOCTW, pbIHOK Npegynpexaaet
Tpeiifepa, pacnonoXeH M OH K (HOPMUPOBAHUIO LIEHOBOrO MakCMMyma WAW LIeHOBOTO MUHWMyMa. [pyrumu
CNOBaMMK, Y)Ke Ha Hauya/bHOM, YCTaHOBOUHOM (hase OmnpeaenseTcs COCTOsHME PbIHKA U ero MpeapacrofioXeHHOCTb
K CMeHe HanpasneHusi [ABWxeHus. [pegnaraemMas MeTOAMKA SBASETCA YMCTO MeXaHWYECKOW, Kak U Bce
[0N0NHUTENbHbIE (DULTPbI, HEMOCPELCTBEHHO FEHEPUPYHOLLME CUMHA/bI K MOKYNKE UK Npo gaxe. Moatomy ans
YNPOLLEHNS NpoLeaypbl S pa3paboTan KOHTPO/bHBIA CAMCOK (CM. HWXKE). [aHHas MeToauKa OTAMuaeTcs oT
MPOYMX TeM. YTO MO3BONSET MOKYMNaTb Ha CNaboM pbIHKE U NPoAaBaTh Ha CUbHOM. CucTeMa NOAAcT CUTHan, Kak
TO/IbKO BCE HEOOXOAMMbIE MPESMOCHINIKA BbICTPOATCA B COOTBETCTBYHOLLEM Nopsake. OTCloAa BO3HUKNO Ha3BaHwe
npeanaraemoi cuctembl — CekBeHTa™ (Sequential™ — nocnefoBatenbHas).
Mpoueaypa, KoTopas AOMKHa NPWBECTM K nojade CUrHaia K Mokymke uan npogaxe no CekseHTe (Sequential
signal), npocta u opHo3HauHa. Korpga s paspabaTbiBan 3Ty MeETOAMKY, MEHS HacTopaXusasa NpocToTa ee
NPUMEHEHNA Ha NpakTuKe. A 6biN YAWBAEH, YTO HUKTO O MEHS H € CMOr 0BHapyXWTb 3Ty B3alMO CBS3b MeXAy
BPEMEHHbIMW WMHTEpBalaMM W LeHamu. UT0Obl pac CceaTb CBOW COMHEHWS, S HEMpepbiBHO MPOBepsn W
nepenpoBepssi CBOM pe3ynbTaTbl, 60ACb MPOMYCTUTL HEKUIA K/HOYEBOWR 3neMeHT. OBpaTWTe BHMMaHWe, 4TO
cucTeMa co3faBasiaCb W MpoBepsiach [j0BOMbHO AAaBHO — B CEMWAECATLIX rofax, elle [0 HaCTYMaeHus 3pbl
KOMMbIOTEPOB. C Tex Nop OHa yCne LLHO NPUMEHSETCA Ha pasHbIX PblHKaX, B TOM Yuc/e Ha POHA0BOM, Ha PbIHKaX
(hbHOYEpPCOB U MHAEKCOB. B pesynbTaTe LOMOMHWTENbHLIX WCCNEAOBAHWA S HECKOMbKO YCOBEPLUEHCTBOBA
ncxofHyro CekBeHTY™, HO SAPO METOAMKM OCTanoCh HeM3MeHHbIM. CKOMbKO APYrMX MeTOAMK, paspaboTaHHbIX
A0S NPefCKas3aHys BEPLUMH N OCHOBAHWIA PbIHKA, CMOTM BblAepXaTb NoA06HOe UCMbITaHWe BpeMeHeM? H emMHoro,

eC/I1 BOOGLLE TaKme HaiigyTcs.
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YCTaHOBOYHbI Habop (Setup)

UT06bl BO3HMK CUTHAM K MOKYMKe, PbIHOK [O/MKEH GbITb NPeXae BCEro npeapacrnofioXeH K MoBbileHUo. Mou
WCCefOBaHNSA MOKA3aM, YTO YCIOBUS A1 MOKYMKW CO3AA0TCS Gnarofapsi 0CoG0My COUYETAHWIO LiEH 3aKpbITHS B
TeuyeHWe [eBATM MOCNeAoBaTebHbIX AHEM. B 4acTHOCTW, YCTaHOBKA Ha MOKYMKY CHHOpMUPOBaHa, €cau
3aperucTPUPOBaHO, YTO B TEUEHWe, MO MeHbLLEH Mepe, AEeBATW NOCNeA0BaTe/bHbIX AHEN LieHbl 3aKpbITUS Bbian

MEHbLLE, YEM LieHbl 3aKPbITUA 3a YETbIPE AHA A0 KaXXAO0ro AHA 3TOM nocnegosartefib HOCTW. Hanpumep, ecnu LeHa

3aKpbITUA

TOProB/is

YCTAHOBOYHOTO Habopa U3 AeBATU AHell. OfHAKO eCiu LieHa 3aKPbITUS B NATHULY 6biNa paBHa MK 60N bLUE LigHb

3aKpbITUS

B MATHULY MEHbLUE, YEM LeHa 3aKpbiTUA B NOHEAENIbHUK Ha TOM e Heaene (npe,u,nonara €TCA, 4To

“Mena MecTo TakKe BO BTOPHMK, CPEAY W YETBEPr), TO 3TUM OMNPeaessieTcs OAWH fieHb BO3MOXHOIO

B NOHeAeNbHWUK, TO 3TOT [AeHb HeNb3A paclueHnBaTb KakK OAUH U3 ,D,Hel7| [EBATUAHEBHOIO YCTaHOBOYHOI0O

Ha6opa Ha MOKYMKY.

TpeboBaHWA, COOTBETCTBYIOLLIME YCTAHOBKe Ha MOKYMKY, NOKa 3aHbl Ha puc. 7.4 1 7.5,

660.0001

654.0001

648.0001

642.0001

£36.0001

6€30.0001

524.0001

618.0001

612.0001

606 . 0001

Source:

Soybeans

9
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2 10 20 28 6 14 22 1
Sep 1993 Oct Nov

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

Pwc. 7-4 Tpe6oBaHWa K ICTUHHOMY YCTaHOBOYHO MYy Habopy Ha MOKYMKY.



Stock-maks.com

B6 .

84

B2.

BOD.

78.

76

74.

-

0o

a0

00

3]

00

a

<

o0

oo

............ e
........... [Hlll Im‘
i i ]|+I{n |
......................................... }
____________________________ e

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

Puc.

7

5 TMepBasi LeHa 3aKPbITUS MeHblUe LeHbl 3aKPbITUS YeTblpe [HS ToMy Hasad. Bce

rnocnefoBarte/ibHble [HW YCTAHOBOYHOIO Habopa MPOHYMepPOoBaHbl. [0BOMbHO 4acTo Ccpasy mnocne

(hopMMPOBaHUA AeBATUAHEBHOTO YCTAHOBOUHOIO Habopa LieHbl Hay MHAIOT ABUraTbCA NGO B 06paTHYIO

CTOPOHY, /IM60 B rOPU3OHT/ILHOM HamnpaBeHUK, 06pasysi TOProBbIii KOPUZOP.

LieHa 3aKpbITWS B TOPrOBblA AeHb, HEMOCPEACTBEHHO MPEALLECTBYIOWMIA MEPBOMY [AHIO [EBATWUAHEB HOTO

YCTaHOBOYHOIO Habopa Ha MoKy MKy, AO/MKHA GbiTb GO/MbLUE WM PABHOM LieHe 3aKPbIT Usi YEThIPe TOProBbIX [HS

ToMy Hasaf (cM. puc. 7.6).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.
Puc, 7-6 LleHa 3akpbiTus B feHb B 60bLUe nan paBHa LieHe 3aKpbITUs B AeHb A. LieHa 3aKpbITVS Ha CnefyroLymnii
[eHb MeHblUe LieHbl 3aKPbITUSA YeTbIpe AHA TOMY Ha3af, ¥ 3TOMY [HIO NpUcBav BaeTcs HOMep 1 B yCTaHOBOYHOM
Habope. O6paTUTe BHAMaHWeE, YTO AEBAThLINA AeHb OKa3ancs nocnefHUM AHEM HUCXOAALLeN TeHAEHUMN — PbIHOK
[OCTUI OCHOBaHWA.

Kak 3TO BWAHO M3 MPMBEAEHHbIX MPWMEPOB, AOBO/ILHO 4acTO cpasy nocne (IOpPMUMPOBaHWS AeBATUAHEBHOM
YCTaHOBKM MPOMCXOAMT KPaTKOCPOUHbIA MOLLEM LIEH UKW faxe NepesioM HUCXOAALLel TeHaeHUMN. Ecan TonbKo
PbIHOK He HaxOAMTCS B CBOGOAHOM MafeHWM WAN B PEXMME KPATKOCPOYHOM KOPPEKLMWU MPU BOCXOAALLEN
TeHAeHLMK, TO 3TW OTPLIBUCTbIE "MOKALLINBAHUA" NPEACTaBNAIOT COO0M NULLbL H e60/bLUIYI0 OTCPOUKY B PasBUTUK
HUCXOASALLE TEHAEHLMW, NOC/e KOTOPOIA NafjeHne LieH NPOJO/KUTCS.

YT0ObI BO3HWK CUTHAN Ha NPOAAXY, Ha PbIHKE JO/MKHbI CI0 XUTHCA NPEANOCHIKN 418 NOHWKEHUS LieH. YCNoBKS
4019 NpoAaXy NpAMO NPOTUBOMNOJIOXHBI YCMIOBMAM ANA MOKYMKW. YCTaHOBKa Ha MOKYMKY TpebyeT, 4To6bl B
TeyeHne 4eBATU NOCNeA0BaTe/bHbIX AHEN LeHbl 3aKp bITUA OblIN MeHbLUE, YeM LieHbl 3aKpPbITUSA 3a YeTbIpe AHSA A0
KXA0ro [Hs 3TOl MocnefoBaTeNbHOCTW. YCTaHOBKA Ha Npojaxy TpebyeT, YTobbl B TeueHWe AeBATU MOCNeSO -
BaTe/NIbHbIX [HEW LieHbl 3aKpbITVA Gblnn G0MbLUe, YeM LieHbl 3aKpbITVA 3a YeTblpe HSA [0 KaX LOro AHA 3Tol
nocnefoBaTeNbHOCTU. Hanpumep, ecnn LeHa 3akpbiTvs B NATHULY Obina 60iblue, Yem LeHa 3aKkpbiTus B
MoHeAeNbHUK Ha TOM ke Hedene (Mpeanonaraercs, 4TO TOProBis MMeNla MecTo Takke BO BTOPHUMK, Cpegy U
YeTBepr), TO 3TUM OMpeaenseTcs OAWH AeHb BO3MO XHOIO YCTaHOBOYHOrO Habopa M3 [eBATM AHeidl. Ecam ueHa
3aKpbITUS B MATHULY 6blia paBHa MM MeHbLLE LieHbl 3aKpbITUS B MOHEAENbHIK, TO 3TOT AeHb Hefb3s pacLieHnBaTh
KaK OfWH W3 fHell AeBATUAHEB HOrO YCTaHOBOYHOrO Habopa Ha NPoAaxy.

TpeboBaHWs, COOTBETCTBYIOLLME YCTAHOBKE Ha MPOAAXY, NOKa3aHbl Ha puc. 7.7 n 7.8.
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Source: Logical Information Machines, Inc. {(LIM), Chicago, IL.

Puc. 7.7 Ha 3ToM rpagvke MOXHO COCUMTaTb [eBATb MOC/EAOBATENbHbIX AHEN, B KaXAbll U3 KOTOPbIX LieHa
3aKPbITUSA 6OMbLUE LieHbl 3aKPbLITUA YeTblpe TOProBbIX AHA TOMY Hasaf, — [APYrMMU CfloBamu, ChopMUpoBaH
YCTaHOBOYHbIA Habop Ha mpogaxy. O6paTuTe BHUMaHWe, Kak nocne JOpMUPOBaHMS YCTAHOBOYHOrO Habopa
HabnofaeTcs LeHOBON "Kawenb" unm "3ankaHme”, kak 1 ux HasbiBato. [loBO/IbHO YacTo, XOTA W He BCerAa, nocne

3aBepLueHna ¢)OpMVIpOBaHVIﬂ YCTaHOBOY HOro Ha60pa LIEHbI OCTaHaBNMBaKOTCA U pa3BopavnBato TCA.
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Source: Logical Information Machines, Inc. (LIM]), Chicago, IL.

Puc. 7.8 YCTaHOBOYHbI HAabop Ha MPOAAXyY OMpefenseTcss PsAoM AEBATW MOCNeAO0BaTe/bHBIX LEH 3aKpbITyS,
KaXK[as 13 KOTOPbIX MPEBbILIAET LieHY 3aKPbITUS YeTbipe TOProBbIX AHS TOMY Hasag, O6paTuTe BHUMaHue, 4To
Mpw 3aBepLUEHUM (HOPMMPOBAHNS YCTaHOBOYHOMO Habopa AEBAT bl AeHb MOMAAAeT Ha KPaTKOCPOUHbINA LIEHOBOVA
MUK.

LleHa 3aKpbiTus B TOProBblii AeHb, HEMOCPEACTBEHHO MPEALUECTBYIOLWNIA MepBOMY [AHIO [EBATUAHEB HOMO
YCTaHOBOYHOIo Habopa Ha Np ofaxy, J0/HKHA OblTb MeHbLLUE LieHbl 3aKPbITUA YeTbIpe TOProBbIX AHA TOMY Hasaf,
(cm. puc. 7.9).
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Source: Logical Information Machines, Inc. (LIM], Chicago. IL.
Puc. 7.9 B aeHb. NpeaLecTBYOLLMIA NEPBOMY AHHO YCTaHOBOYHOr0 Habopa Ha npofaxy, LieHa 3akpbiTus (A) 6bina

HIDKE LieHbI 3aKPbITUSA YeTbIpe AHS TOMY Ha3ag (B).

Mofo6GHO yCTaHOBKE Ha MOKYMKY, (hopMUpOBaHWE AeBATWUAHEBHOI YCTAHOBKM Ha MPOAaXKy NO3BOMSET ONPeLensTh
KpaTKOCpOUHble LEHOBble MUKW, ECAM  TOMbKO PbIHOK He Haxogutcs B nocnefHeli  ase pocTa,
XapaKTepu3ytoLLelicl PeskuUM, MOYTK BEPTUKATbHbIM B3/IETOM LEH, a Takke €C/M OCHOBHAs TEHAEHLMS He
ABNSAETCSH HUCXOASLLEN, 3TOT OTKAT GYAET BPEMEHHBIM W MOALEM, BEPOSITHEE BCETO, MPOAO JHKUTCS.

Kak BuguTe, onpedennTb YCTaHOBOUHbIA HaBop O4YeHb MPOcTo. OH (hOPMUpPYETCs MGO Kak CUTHa Ha MOKYMKY
[EBATbIO MOCNEe0BATENbHBIMU LIEHAMU 3aKPbITUS, KaKAas W3 KOTOPbIX MeHbLUE LieHbl 3aKPbITUsS 33 YeTbipe
TOProBbIX fHs [0 Hee, MMBO KaK CUrHas Ha MPOAAXyY AEeBSTbIO MOCNEA0BATENb HbIMM LiEHaMU 3aKPbITUS, KaKaas U3

KOTOpPbIX 60nbLUe LIEHbI 3aKPbITUA 3a YETbIPE TOProBbIX AHA A0 HEe. O6paT|/|Te BHMMaHME Ha BaXXHble AETa/IN:

1) Kaxaplii 13 Tpex fHeii Mexgy TeKyLMM TOProBbIM JHEM U TOPTOBbIM AHEM C LiEHOM 3aKpbITUS YeTbipe AHS
TOMY Ha3af, fJO/KEH BbITb TOPTOBLIM AHEM;

2) [ns ycTaHOBOYHOrO HaBopa Ha MOKYMKY LEHa 3aKpbiTWsl B fleHb, NPEALIECTBYIOWMIA NEepBOMY [HIO
Mnoc/nedoBaTeNbHOCTH, A0/KHA 6biTb GOMbLUE LieHbl 3aKPbITUA YeTblpe AHS TOMY Hasaf, ANs YCTaHOBOYHOTO
Habopa Ha MPOAAXKY LieHa 3aKPbITUS B fieHb, MPEALIECTBYIOWNA NepBOMY AHI0 MOCNeA0BaTENbHOCTH, AOMKHA
ObITb MeHbLUE LieHbl 3aKPbITUS YeTbIpe AHS TOMY Ha3ag;

3) EC/M LigHa 3aKpbITWS KaKOro-1M6o TOProBOrO [HS PaBHA LIEHE 3aKpPbITWsS TOPrOBOTO AHS YETbipe AHS TOMY
Ha3af, YCTaHOBOYHbIV HAGOP NPEPLIBAETCS U CELYET HaYaTb MO CTPOEHME HOBOTO Habopa;

4) Pan nocnefoBaTeNbHbIX LEH 3aKpbITUS MOXeT cofepaTb 60M1ee AEBATM U/IEHOB, HO HEOGXOAUMbIM

TpeﬁOBaHVIeM 4na yCTaHOBOYHOI 0 Ha60pa ABNAETCA HA/IMYNE HE MEHEE AEeBATU MOCNEA0BATE/IbHbBIX LIEH 3aKPbITUA.
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B AMHAMUKE LiEH CYLECTBYET eCTECTBEHHbIN PUTM, ONpe/e NAeMblii CepuAMU YCTaHOBOUHbIX HABOPOB 13 AEBATM
noc/nefoBaTeNbHbIX LeH 3aKpbITUS, KaXas U3 KOTOPbIX 6OMbLUE WM MeHbLUE LieHbl 3aKpbITUS YETbIPE HS TOMY
Hazag, O6bIYHO B 3TOT MEPVOZ PLIHOK NGO MeH SeT HanpasneHue, MG CTabUAMUPYeTCs. B AeCTBUTENLHOCTY
e, KaK YroMWUHAN0Ch paHee, NMOCNeAHss TOUKa YCTaHOBOYHOO Habopa 4acTo SB/SETCSA NEPESIOMHOM B ABWKEHWM
LieH. 3TN 3aKOHOMEPHOCTM YHUBEPCA/bHBI, B TOM CMbIC/E, YTO AACTBYIOT Ha MIt060M PbiHKE 1 CpaBeavBbl Ans
N06GOro BPeMEeHHOro 1HTepBana.

HecKonbKo NeT TOMy Hasaf A CAenan UHTepecHoe Hab/og eHue, KacatoLLeecs CpaBHEHWs NOCIEAHEro (TEKyLLEero)
YCTaHOBOYHOTO Habopa ¢ MOC/IeAHNM YCTaHOBOUYHbIM HaBOPOM B MPOTMBO MOMOXHOM HanpaeneHuu. B mpotecce
(hOPMMPOBaHMS TEKYLLErO LEHOBOrO YCTaHOBO YHOTO Habopa s CPaBHMBAIO 1) IKCTPEMasbHYHO LieHy MuKa Uaw
BNauHbl — B 3aBMCUMOCTU OT TOTO, ABMXKYTCS N LigHbl BBEPX WM BHU3, — 3aperiucTpUPOBaHHYH C NepBoro
LHS' MOCrEfHero YCTAaHOBOYHOrO HaGopa [0 €ero 3aBeplleHWs, W 2) TaKyld >e IKCTPeMaTbHYH LEeHY,
3aperucTpPUPOBaHHY0 B CamMOM MOCMeAHeM “HeaKTMBHOM" YCTaHOBOYHOM HaGope [0 €ro 3aBepLl eHus.
HeakKTUBHbI YCTaHOBOUHbIN Habop onpeaenseTcs Kak Habop, KOTOPbIi COCTOSAN He MeHee, YeM U3 [eBATW Nocne
[O0BATe/bHbIX LeH 3aKPbITHS, KKZas M3 KOTOPbIX 6bina GOsbLUe (MeHbLUE) LieHbl 3aKpbITUS YeTbipe AHS TOMY
Hasaf, HO Gbl/l MpepBaH, ¥ B KOTOPOM TEHAEHUMS NPOTMBOPEY UT TEKYLLEMY YCTaHOBOUHOMY Habopy (CM. puc.
7.10  7.11).
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Source: Logical Information Machines, Inc. (LIM}, Chicago, IL.

Puc. 7.10 O6patuTe BHUMaHWe, Kak B MepBOi MOMOBMHE Mas AEeBATb MOCNEAOBATENbHbIX BO3PACTAMOLWMX LiEH
3aKPbITUS  (YCTAHOBOYHbIA HA6op) MPeB3OLWAM [AeBSTb MOCAEf0BATENbHbIX YObIBAIOWIMX LEH 3aKpbITUsA

(YCTaHOBOUHbI HaBOp), 3aperncTPUPOBAHHLIX B KOHLE anp ens.
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Puc. 7.11 Kak v Ha puc. 7.10, Ha 3TOM rpaduke BUAHO HECKOMIbKO YCTaHOBOUYHbIX HA6opoB. B 0601X cryyasx
06paTunTe BHUMaHWE Ha 0BbIYHO NOABASAIOLLMIACA NOCNE AEBATUAHEBHOIO YCTaHO BOYHOrO Habopa KpaTKOCPOUHBIN

nuK (UM BNaAnHY) — LIEHOBOWA "Kallenb™ nan, ecin XoTuTe, ""3anukaHue".

Mo onpedeneHwio, Tak U AO/MKHO OblTb, MOCKO/bKY TEKYLIWA YCTaHOBOYHbLIA Habop MOABMSETCA B APYrom
HanpasneHnn. PopmManbHO YCTaHOBOYHbIA HAbop NpefcTaBnsfeT co6oi psaf U3 AeBATU NOCNeOBaTeNbHbIX LieH
3aKPbITUA, KaXXAas U3 KOTOPbIX 60/bLLE LieHbI 3aKPbITUSA YETbIPe TOProBbIX AHA TOMY Hasad, — A/1A yKasaHus Ha
npojaxy (MAM MeHblle — ANA YKasaHUs Ha MOKynky). OfHako Npy CpaBHEHUW 3TUX ABYX YCTAHOBOYHbIX
HabopoB He 06s3aTeNbHO TPeOyeTCs MOMHOe 3aBepLUeHMe TeKYLLEro psja LieH 3aKpbiTh 6, NOTOMY YTO TeKyLLWii
MaKCUMyM WY MUHUMYM MOXKET NPEOS0NeTb YPOBEHb MakCUMyMa Uy MUHUMYMa (B 3aBMCUMOCTU OT TOrO, KyAa
Hanpas/eH TeKyLLWA YCTaHOBOYHbIN Habop: BBEPX WM BHWU3) Heak TUBHOrO YCTaHOBOYHOrO Habopa npexge, Yem
3aBepLunTCs PopMMpoBaHMe Tekyluero Habopa. B [eiCTBUTENbHOCTY OH MOXET BOOOLLEe He CHOPMUPOBATHCA.
[JaHHas MeToAMKa HEeOAHOKPATHO M03BO/ANA MHE ONPefensiTb H anpaB/eHne TeHAEHLUMN Ha pasHbIX PblHKaX. 3TO
eLle 0fiMH cnocob NpYMEHeHNs YCTaHOBOYHOrO Habopa cucteMbl CekBeHTa™ (Sequential ™ setup).

YTo6bl ONpeaennTb UCTUHHOCTb YCTAHOBOYHOTO Habopa CekBeHTbI™, HEOOXOAMM HEKUI K/HOUEBOW 3M1EMEHT.
Ero oTcyTCTBMe MOAYEPKMBAET, YTO PbIHOK HaxoguTcs B (pase YPe3MEPHO CTPEe MUTENbHBLIX W3MEHEHUA.
Hanpumep, ecnn LeHbl nagaroT nofobHo Bogonagy, TO H e06X0AUMO AOXKAATHCA 3aMef/IeHUs NafjeHus, 4Tobbl
NpefoTBPaTUTbL NPeXAeBPeMEHHbI BXOZ B PbIHOK. W Hao6opoT, 4To6bl M36eXaTb NPeXxaeBpeMeHHOro BXoda B
CNlyyae Pe3Koro, MOYTW BEPTMKANbHOIO B3/leTa LieH, XapakTepHOro [N 3akMiouMTenbHOM (asbl Bocxogslleli
TEeHAEHUMMN, Heo6X0AMMO YyKa3aHWe Ha TO, YTO ABWXKEHMWEe LieH 3aTopMaxkuBaeTcs. Kak TOMbKO YCTaHOBOYHbIN
Habop MOJIHOCTBIO CHHOPMUPOBA/CA U NOATBEPXKAEHA ero UCTUHHOCTb, HAauMHaeTCs cregytowas (aza CekBeHTbI
— oTcueT. Mpouecc OUeHKM UCTUHHOCTK YCTaH OBOYHOrO Habopa, HasblBaeMmblii "nepeceyeHnem” (intersection),

MOHATL OYeHb HECNOXHO. MonpocTy roBops, nepeceyeHne NPONUCXOAUT, eCn Le HOBOW Anana3oH BOCbMOro nnun
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[EBSTOr0 [iHA YCTaHOBOYHOrO Habopa NepeKpbIBaeT A1ana3oH Nto60oro Hs 3Toro Habopa, 0T CTOALLENO OT HEro Ha
Tpu nnm 6onee AHeid. Apyrvmn cnoBamu, nepeceyeHne 4ns yCTaHOBOUHO ro HaGopa Ha MOKYMKY UMeeT MecTo, Kak
TOMbKO MaKCUMasbHas LigHa BOCbMOTO MU IEBATOMO AHS YCTAHOBOYHOTO HaGopa OKaXKeTCs 60/bLue UK PaBHOI

MWUHUMa/IbHOM LieHe TpK, YeTbIpe, NAThb, LWECTb WK CeMb AHel Ha3ag, (CM. puc. 7.12 n 7.13).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 7.12 Ha BOCbMOIi fileHb He MPOW3OLLIO MEepPeceyeHns LieH, 3TO CAYYMIOCh Ha fEBATbIA [eHb, Kak TOMbKO
MaKCUMa/lbHas LieHa B 3TOT [ieHb MPeB30LLIa MUHUMa/IbHYIO LiEHY, 3aiMKCMPOBaHHYIO TPK fiHA TOMY Hasaj — B
LUECTO fieHb B 3TOM NpUMepe.
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Source: Logical Information Machines, Inc. (LIM}. Chicago, IL.

Puc. 7.13 Ob6a ycTaHOBOYHbIX Habopa (CM. Takxke puc. 7.12) He cpaboTasM Ha MEepPeceyeHre B BOCbMON [eHb

YCTaHOBOYHOI0 Habopa, HO OHM BCE PaBHO Aani NepeceyeHne Ha feBAThIN AeHb.

C [pyroil CTOPOHbI, MepeceyeHne [Ans YCTaHOBOYHOTO HaGopa Ha MPOAAXKY WMEeT MECTO, KaK TO/bKO
MUHMMaNbHAs LieHa BOCbMOTO WM AEBSITOTO [Hs YCTaHOBO YHOTO HAaGOpa OKaXeTCs MeHblue WM PaBHOM

MaKCVMasbHON LieHe TpW, YeTbIpe, NATb, LIECTb UK CeMb Hel Hasag, (cMm. puc. 7.14 n 7.15).
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Puc. 7.14 B 060ux cnyvasx — YCTaHOBOYHOM Habope Ha MPOfaXy W YCTAHOBOYHOM Habope Ha MOKYMKy —
nepeceyeHre He MOSIBUIOCh HU Ha BOCbMOW, HU Ha [EeBATbIA AeHb YCTAaHOBOYHOTO Habopa, HO OHO BCE PaBHO
Npou3oLLo Ha 13 aeHb 1 Ha 11 fieHb, COOTBETCTBEHHO.
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Puc. 7.15 B TO Bpems KaK s YCTaHOBOYHOrO Habopa Ha Mpofaxy nepeceyeHne UMeno MecTo Ha BOCbMOW U

AEBSATLIN AeHb, AN YCTaHOBOYHOro HaGopa Ha MOKyMKy nepeceyeHie 3afepXxanoch Ao AECATOro AHs.

lMepeceyeHne MOXET UMETb MECTO elle B OffHOM C/y4ae: eciu MepeceyeHre He MpOoM3OLLIO Ha BOCbMONA WAu
[OEBATHIA fieHb YCTAHOBOYHOIO HaGopa, TO OHO MOXKET NPOU30IATM B Nto6OI NocneaytoLnii fieHb, He3aBUCMMO OT
TOro, 6Y/eT 3TOT AeHb ABNATLCH NPOAC/IKEHUEM YCTAHOBOUHOTO Habopa MM HeT. Tpe GyeTcs TONbKO 0AHO —
LieHa JOMKHa Nepecedb YpoBeHb MUHUMANbHOM LieHbl TpY UK Gonee AHel TOMy Hasaj B Clydae YCTaHOBOYHOMO
Habopa Ha MOKYMKy WK Mepeceyb YPOBEHb MaK CUMasbHOM LigHbl TpU UMK 6onee AHeli TOMy Hasag B Clydae
YCTaHOBOYHOrO Ha6opa Ha npogaxy. OfHako B 060MX Cyyasx (hasa 0TCUeTa OTKNaAblBaeTCs A0 TeX Mop, Moka

nepeceyeHvie He MPOV30KAET (CM. puc. 7.16 n 7.17).
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nepeceyeHwe 3aepKaioch A0 AECATOro AHs,

Pwc. 7.16 [1ns nepBoro yctaHOBOYHOI0 Habopa Ha MoKynky
1 OTCYET He HauMHancs 4O TeX Nop, NoKa He chopmMMpoBancs YCTaHOBOYHbLIA HAbop W He MPOM30LLNO

nepeceyeHue.



Stock-maks.com

I L T R T T T T S T S

I ) J %'h*' 'b'].l‘
z%_OO- ................ l]ﬂ‘j‘ ............

22.00F - - - - - - e e e e gf b -

;J] ....... M g

DT N T s | ) OO

T L+ R T T T N B

wod . Ll
N -

F i 1 X by 2 By 1 1 1 1 1 ) 1 L L
27 25 22 20 17 14 iz g
Apr 1987 Hay Jun Jul Aug Sep Ock Nov

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

Puc. 7.17 [ns yCTaHOBOYHOro HaGopa Ha Mpodaxky nepeceyeHne MPoM3oLLNo Ha AeBATbIN AeHb YCTaHOBOYHOTO
HaGopa Ha Npoaaxy. [Ns ycTaH 0BOYHOro Habopa Ha MOKYMKY nepeceyeHue MPOM3OLLNO Ha OANHHAALATBIA feHb
YCTaHOBOYHOIO HaGopa Ha MOKYTKY.

CyLLECTBYIOT []B€ CUTYyalLuK, B KOTOPbIX YCTaHOBOUHbI/ Habop OTMeHsieTCA. OHW O4YeHb NPOCTbI U OAHO3HAYHBI.
Han6onee pacnpocTpaHeHHas CUTyauus HasblBaeTcs "3auuknn BaHue" (recycling) U onucLIBAeTCs B CREAyHOLLEM
pasgenie, KacatoLLemcs oTcueTa.

[Jpyras cuTyauus cBf3aHa C LieHaMK 3aKpbITUS, 3aperMcTpupoBaH HbIMK B /06O MOMEHT MOC/E 3aBepLUeHUs
YCTAHOBOYHOrO Habopa 40 MojauM curHana. Wnu, TouHee, YCTaHOBOYHbLIA HaGop OTMEHSIETCH, W ChefyeT
MPUCTYNUTL K (DOPMMPOBAHMIO HOBOTO HaBopa, eC/i ofHa M3 MOCNEAYIOWMX LieH 3aKPbITUS OKAXKETCS Bbillie
HanBO/bLLEr0 BHYTPUAHEBHOrO MakCUMyMa B C/lyyae YCTa HOBOYHOrO HaGopa Ha MOKYMKY WM HUxKe

HauMeHbLLIEro BHYTpU-4HEBHOrO MYHVMMYMa B C/ly4ae YCTaHOBOYHOIO Habop a Ha npogaxy (cM. puc. 7.18 n 7.19).
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Puc.

7.18 O6peTuTe BHUMaHWe, Kak B TOuke A Ha rpauke LeHa 3aKpblTUA MPeBbIIAeT Hanbo/bLLYO

MaKCUMa/lbHYH LieHy YCTaHOBOYHOrO Habopa Ha MOKYMKY B KOHLe MapTa. CTONB6UKM YCTaHOBOYHOTO HaGopa

OTMeYeHb! Ha rpadvke Lygpamu.
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Puc. 7.19 Kak n Ha pucyHke 7.18, LeHa 3akpbiTad B TOYKE A MPEBOCXOAWUT HaMbONbLUYIO BHYTPUAHEBHYHO

MaKCUMasIbHYHO LieHY YCTaHOBO YUHOTO Habopa Ha MOKyTKY.

OtcyeT (Countdown)

Kak TOMbKO CHOPMMPOBAH YCTaHOBOYHbIA HaBop, HauMHaeTcs npouecc oTcueTa. OTCUeT OTOGpPaKaeT

COOTHOLLIEHWE MEX[Y LEHOM 3aKpPbITUS M MAaKCUMANbHOM WM MUHWUMA/bHON LIEHOW ABa TOProBbIX AHS TOMY

Hasaf, B 3aBMUCUMOCTW OT TOrO, KaKoi YCTaHOBOYHbIA HAaBop f BNSETCS aKTWBHbIM — Habop Ha MPOAAXY WM

Habop Ha nokynky (cm. puc. 7.20 n 7.21).



Stock-maks.com

Corn Sept. '88

360.0000f - - - - - - s vt s s s e e e e e e e e { I I S

R l 1L ?.l[l BT

320.0000f - -+ - - - s ot e L5506 0a 0000 na G I ..............
it
x 1 1
F00.0000F - - < - ¢ s - s e e e e e s e e e e e e e e e s e e e e e e e e e
x {l
2B0.0000p - -+ + ¢ e s s e e e e e e e . S T T T T R T -
7 x x] l]
8
i
260.0000F- - - - - - - .o o i.{ ..................................
L
5
240.0000fF - - - - - - -0 - - O I T T
b3 ]I
1! Il 1 t
I
220_0000_{_1.1, N
1 1 I n 1 1 1 1 1 1 1 1 1 1 L 1 1 1 1
19 27 6 14 22 kly 8 18 26
May 1988 Jun Jul

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

Puc. 7-20 BykBbl X" oTMeyatoT TpuHaguaTb fHeid asbl OTCYETa, 3a(hMKCUPOBAHHbLIX C MOMEHTa
3aBepLLEHNA YCTaHOBOYHOI0 Habopa Ha Npogaxy.
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Puc. 7.21 Byksbl X OTMeYaloT TpUHafuaTb fAHell (hasbl OTCYeTa, 3aPUKCMPOBAHHBIX C MOMEHTA 3aBepLUeHus
YCTaHOBOYHOr0 Habopa Ha MOKYMKY.

Ecnu oXuzaetcs cUrHan K moKyrke, TO LiegHa 3aKpbiTWS 4OMKHA BbiTb MeHbLLUE, YeM MUHUMasbHAs LieHa ABa
TOProBbIX [HA TOMY Has3af. EC/v 0XWAAeTCcs CUMrHan K Npodaxke, TO LieHa 3aKpbITUS JOMKHA GbiTb GOMbLUE, YeM
MaKCUMasibHas LieHa fiBa TOProBbIX AHS TOMY Hasaf. Kak TofbKo mKcupyeTcs 13 LieH 3a KpbITUS MEHbLUUX, YeM
MUHUMa/bHAs LieHa fiBa TOPrOBbIX AHS TOMY Hasaf (B Cydyae MOKYMKM) Uau 13 LeH 3aKpbITUS 6OMbLUMX, YeM
MaKCUMa/lbHas LieHa fiBa fHS TOMy Hasag (B Clydyae NpoAaXw), BOHWUKAET CUrHan. 3TW 13 LeH 3aKpbiTvs He
06513aTe/bHO JO/KHbI BbITb MOCNELOBATENBHBIM U;

nofoGHOe CnyvaeTcsi [OCTATOMHO PEAKo, ecnn Booblue cnydaetcs. OTCUeT HauuMHaeTcs cpasy, Kak TONbKo
MPOVCXOAMT MepeceyeHmne, NoATBEPXKAAOLLEE NCTUHHOCTL CHOPMMPOBABLLErOCS YCTAHOBOY HOFO Habopa, HO He
paHee [1eBATOrO fiHA 3TOro Habopa. CornacHo onp efeneHuto, (hasa oTcueTa He MOXET 3aBepLUMTLCA paHee, Yem
uepe3 12 AHeld nocne yCTaHOBOYHOrO HaGopa, NMpU 3TOM MPEAMO araeTcs, YTO AeBSAThI A€Hb TaKXe BXOAUT B
hasy oTcyeTta. OfHAKO, KaK MpaBu/o, MeXy YCTaHOBOUYHbLIM HAGOPOM W 3aBep LUEHKMEM OTCUeTa NMpoxoauT oT 15
40 30 gHelt (cm. puc. 7.22 n 7.23).



Stock-maks.com

Coffee March 1986 KC_86H

R 28 00 cab o000 0a0o0addaoancdddanacbooc0ab0dsa0a0a86nc0ada0sn 600

260.00._ ............................ (;91:‘ . I ” ...................

I I TR
T ERTTIRPERRTER SEPE hT __________ ” ”“ l ..... ljm

200N R R L T N T T T T T
9
]
1]
-3
5"{
180.00F - - - - - - e e EEE Bl i c o 80 a0 oA e oa s 0na0 000080 0a0eEE0aG0a.E
2 “.
<

Ji;1lr I

160,00 L - T e e e
1 L 1 L i 1 I 1 x 1 i L 1 1 1 £ L
21 3 13 25 6 16 28 7
Nov 1985 Dec Jan 1986 Feb

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

Puc. 7.22 MpumepHo 25—30 fHeld NpoLLI0 ¢ MOMEHTA, KOrja Havanoch (opMMpoBaHMe YCTaHOBOYHOIO Habopa
Ha NPOLAXY, 0 TPMHAALATOrO iHA OTCUETa Ha NPOAAXY.
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Source: Logical Information Machines, Ine. (LIM), Chicago, IL.

Puc. 7-23 Mpowno okono 36 fHeil ¢ MOMEHTa, Korga Hayanocb (OPMMPOBaHME YCTAHOBOYHO ro Habopa Ha

MOKYMKY, 40 TPUHAALATOrO W NOCMEAHErO HS OTCUETa Ha NOKYMKY.

Mocrie YCTaHOBOYHOTO HaGopa MOFYT BO3HWKHYTb [BE CWUTya LW, B pe3ynbTaTe KOTOPbIX OTCYUET CredyeT

OTMEHWTb. B NepBOii CUTyaUMM MCXOAHbI YCTaHOBOYHLIA HAGOp OKa3blBaeTCA MIOKHBLIM M Npouecc

(hopMUpPOBaHNS YCTaHOBOUHOTO Habopa CMeayeT Ha4aTb 3aHOBO. MCXOAHbIN YCTaHOBOUHbIA HAaGOp OTMEHSETCS,

€C/N B NEPUO/ MOC/E ero 3aBepLLEHNS U 10 BOSHUKHOBEHWS CUTrHaa hOpMUPYETCS pYroii YCTaHOBOYHbII Habop

B NPOTVBOMONOXHOM HanpasneHun (cM. puc. 7.24 n 7.25).
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Source: Logical information Machines, Inc. (LIM}, Chicago, IL.

Puc. 7-24 [leBATbIN feHb YCTAHOBOYHOrO Habopa Ha NPofaXKy NPUXOAMTCA TOYHO Ha MaKCUMYM LieHbI.
CdhopMm1poBaBLLMIACA 3aTeM YCTaHOBOYHbIA Habop Ha MOKYNKY He Obln NOATBEPXKAEH NepeceyeHnem
BM/OTb [0 TPMHAALATOrO AHA Habopa.
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Source: Logical Information Machines, Inc. (LIM), Chicago, 1L.

Puc. 7.25 YcTaHOBOUHBII Ha6Op Ha MPOAAXY 0 TMEHSET paHee BO3HWKLUMWIA YCTAaHOBOUHbIA HABop Ha MOKYMKY.

Bo BTOpOI;I cuTyaummn He Tpe6yeTca [ONOMHUTENBHOTO BPEMEHU Ans (POPMMPOBAHUA HOBOFO YCTaHOBOYHOMO

Habopa, 3feCb "3aLMKIMBAETCA", TO €CTb HauMHAEeTCs CHOBa, (hasa OTcueTa. B 3TOM cryyae (hOpMMpOBaHMe

CNeflylolLero YCTaHOBOYHOro Habopa MPOMUCXOAMT O AHOBPEMEHHO C MPOLECCOM OTcuyeTa. 3TOT  HOBbIiA

YCTaHOBOYHbIA HAbOP 3aMe HAET MCXOAHBIN YCTAaHOBOYHbI HAGOP 1 eMy He MPOTMBOP eumnT (CM. puc. 7.26 n 7.27).
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Source: Logical Information Machines, Inc. {LIM], Chicago, IL.

Puc. 7.26 MepBblii yCTaHOBOYHBIA Habop Ha MpoAaxy NoAaBnseTCcs No3gHee BO3HWKLLMM BTOPbIM YCTaHOBOYHbIM
HabopoM Ha npogaxy.
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL. :

Puc. 7.27 BTOpOii YCTaHOBOUHbIN HAG0P Ha MOKYNKY OTMEHSIET NepBbIi 11 CTAHOBUTCS aKTUBHBIM.

Takoe Cc/ly4aeTcst J0BOMIbHO YacTo 1 ABNAETCA CeACTBUEM NEPEOLIEHKN PbIHKOM COOTHOLLIEHUS MEXAY CMPOCOM M
MpeasioKeHeM 1 BbIGOpa HOBOTO MyTW M BPEMEHHBIX MapamMeTPOB ABWKEHUS K CBOEN BEPLUMHE UAW OCHOBAHUIO.
B 06enx CUTyaumsx UCXOAHbIN YCTaHOBOYHLIA HAGOP U OTCUET aHHYNMpYloTcs. BO BTOPO CUTYaLMU HOBbiA

YCTaHOBOYHbI HAbop lopMmpyeTcs NyTeM "3aLuKIMBaHus".

Tenepb, Korga Mbl 06cyaunmn hasbl GOPMUPOBaHUS YCTAHOBOY HOrO Habopa M 0TcueTa, CefyeT pacCMOTPETb TpK
APYrux BaxkHbIX acrnekTa CekBeHTbI: 1) BXOf B PbIHOK, 2) BbIXOZ W3 pbIHKA U 3) METOAbl OrpaHNYeHUs YObITKOB
(stop loss techniques).

Bxog B pbIHOK (Entry)

[na Bxofa B pbiHOK Mo CekBeHTe peKoM eHayeTcs Tpu MeTofa. CornacHo nepsoMy U3 HUX BXOX/EHWE B PbIHOK
OCYLLIECTB/AETCA MO LieHe 3aKPbITUS TOr0 [HA, B KOTOPbIN 3aBepLUKACS OTCHeT (CM. puc. 7.28 —7.31).
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German Bund
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Source: Logical Information Machines, Inc. {LIM), Chicago. IL.

Puc. 7.28 O6paTMTe BHUMaHWE, YTO CUTHT K NPOAAXe BO3HWK NMPY MAKCUMa/IbHON LieHe 3aKpbITUA Ha

BTOPUYHOM LIEHOBOM MUKE.
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Tribune

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

Puc. 7-29 B 3TOM NpumMepe CUrHabHbI AeHb NPUXOAUTCS Ha aBCOMKOTHBIN LIEHOBOW MUHUMYM.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 7.30 Ewle ogvH npumep, B KOTOPOM AeHb NPOLAXKW NPUXOAATICA Ha abCOMOTHBIN LIEHOBO MakCUMyM —
TOUKY A.
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Source: Logical Information Machines, Inc. (LIM}, Chicago, IL.

Puc. 7.31 Bbinv BbibpaHbl naeasbHble YC0BUS 15 BXOAa B PbIHOK MO LieHe 3aKpbiTas TPUHAALATOro AHSA OTCYeTa.

370 camblii PUCKOBaHHbIV CMOCO6 BXOXAEHWNS B PbIHOK, MOTOMY YTO MOXET HauyaTbCs (pOpMUpOBaHMe HOBOFO
YCTaHOBOYHOr0 Habopa (“'3auuknrBaHue™), 1 TeM CaMbIM UCXOZ, Hbli YCTaHOBOYHbI Habop GyAeT aHHyMpoBaH. U
MoKa NPOoLLecc 0TcyeTa He MOBTOPMTCS, HOBbIN CU FHaM He MOXET 06pa3oBaTbCs. ITO eANHCTBEHHLI U3 BCEX TPeX
CMOCcO60B BXOXAEHWS B PbIHOK, NPY KOTOPOM CYLLECTBYET BO3MOXKHOCTb KyNWUTb MW NPOAaTh MO CaMOii HU3KOW
1K camoli BbICOKOW LieHe 3aKpbITHS, 0HAKO eCTb BEPOSTHO CTb TOTO, YTO OMepaLys MOXET NP MBECTU K YObITKaM.
BTopoii MeTof BXOXAEHUS B PbIHOK FapaHTVpyeT OT 3auuKAM BaHWA LeHbl, W, CNefoBaTe/bHO, MPU Takom
BXOXXAEHUW aKTVBHbI CUrHan He BygeT ynyueH. OgHako npu atom Tpebyetcs Hekuid “nogckok”  (flip) ueHbl: B
CNyyae MOKYMKW LieHa 3aKpbITWS JO/MKHA ObiTb 6OMbLUE LieHbl 3aKpbITUA YEeTbIpe AHA TOMY Hasaf, a B Cinydae

MPOAAXKM LieHa 3aKPbITHS AO/MKHA GbITh MEHbLLE LieHbl 3aKPbITUS YeThbIpe Hs TOMY Ha3af (CM. puc. 7.32 —7.35).
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Pwuc. 7.32 ObpatuTe BHMMaHWe Ha "NMOACKOK" LieHbl: OH MPOW30LLEN Y)Ke Nocie LEeHOBOro Nuka v TPUHAALATOro

[HA OTCYETa, OAHAKO MOCNY>XUN HaZEeXHbIM NOATBEPXXAEHMUEM TOr0, YTO HYXXHO NpoAaBaThb.
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Puc. 7.33 O6paTute BHMMaHWe, 41O "NOACKOK™ LieHbl NPOU3O0LLES MOC/e TOro, Kak bl 3aMKCMpoBaH MakCUMyM

LieHbI, 1 1IoCne TpUHAL,

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

Puc. 7.34 CHoBa nofTeepXatoLLias LieHa 3aKpbITVS MOSBUIACH MOC/e TPUHAALATOrO AHS.
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Source: Logical Information Machines, Inc. (LIM), Chieago, IL.
Puc. 7.35 OxBfaHve "nofckoka" — LeHbl 3aKpbiTUA 60MbLue (MU MeHbLUE), YeM YeTbipe AHA TOMY Hasag, —

Mo3BO/ISIET BbIBPATL A eaNbHbIE YCNOBUS AN BXOAA B PbIHOK. LieHa 3aKpbITUS 419 BXOXAEHWS B PbIHOK 06BefeHa

Orange Juice Jan '94

KPY>KKOM M 0TMeueHa 6yKBoi A.

LieHoil 3a OXUfgaHWe 3TOro "MOACKOKA" OydeT YBEPEHHOCTb B TOM, YTO He PO W30WAeT 3aLMKIMBAHWS

yCTaHOBOYHOr0 Habopa.

MocneaHWii METOA BXOX/EHUS B PbIHOK COCTOMT B OXUAAHUW IBYXAHEBHOMO "MOACKOKA" LigHbI MOC/e TOro, Ka K
onpefeneH TPUHAAUATBIN AeHb. [pyrMMmK CoBamu, MNOC/e 3aBepLLEHNs OTCUe Ta MOKYNaThb CefAyeT, KaK TONbKO
LieHa 3aKpbITUS MPEBLICUT MaKCUMa/bHYlO LeHy fABa [Hs TOMYy Hasaf, M, Hao60pOT, MpodaBaTh CredyeT, Kak

TO/bKO LieHa 3aKPbITUS OKAXKETCS MeHbLLIE, YeM MUHUMAsbHas LieHa fBa AHS TOMY Hasag (CM. pucyHku ¢ 7.36 no

7.39).
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Punc.7.36 Obpatute BHMMaHWe Ha NepBYH LiEHY 3aKpbiTus (B KPYXKKe), 3a(pMKCMPOBaHHYH MoC/e

TPNUHaJUaToro AHA (CVII'HafI K rlpo,u,a>Ke), KOTOpasA OKa3a/jlaCb MEHbLUE MWUHVM&a/IbHOW LEHbl ABa AOHA

TOMY Ha3ag,
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Puc. 7.37 B 3TOM npumepe 3Ha4MTENIbHO MeHee 61aronpusATHbIE YCNOBUA A8 MPOAaXWM BO3HMKAKOT nocne

MOATBEPXKAEHNS CUrHana ABYXAHEBHbLIM "MOACKOKOM™ LigHbl, YeM NP1 COBEPLLEHNN NPOAAKM B A€Hb MKA LieHb

— Ha sTPUHAALATBIN AeHb OTCYeTa.
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Source: Logical Information Machines, Inc. (LIM]), Chicago, IL.

Puc. 7.38 B 3TOM npumMepe BbIXOA Ha PbIHOK MO [AB YXAHEBHOMY
CUTHA/IbHOTO AHS.

"MOACKOKY" LieHbl COBepLUaeTcs B6AN3N
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Source: Logical Information Machines, Inc. (LIM}, Chicago, IL.

Puc. 7.39 OxuaaHue NoATBEPXKAEHNS CUTHANA ABYBAHEBHbLIM "NOACKOKOM™ LigHbI CO3/aeT MeHee 61aronpusTHbIe

YCOBUS 47151 BXOXK/,EHUS B PbIHOK, YeM COBEPLLIEHNE MOKYMKM Ha LieHe 3aKpbITUS TPUHAALATOrO AHS.

TpeTwnii cnocob BXoaa B pbIHOK ABNSETCS YCOBEPLLEHCTBO BaHWEM BXOAa MO "NOACKOKY" U 06bIYHO CNYXUT CBOEro
pofa KOMMPOMUCCHBLIM PELLEHNEM MEXAY NepBbIM 1 BTOPLIM METOAaMMU BXOa B PbIHOK.

Bbixog 13 pbiHKa (Exit)

EcTb ABa crnocoGa BbIXOfa M3 pbiHKA, KpOME BbIX0oZa Mo CTOM -/10cCy C YObITKOM. COrnacHo nepBomy
MEeTOAlY MO3ULIMS 3aKP bIBAETCS, EC/I 3aKaHUMBaETCS (HOPMMPOBaHME HOBOFO YCTaHOBOYHOIO Ha 6opa U
LieHe He yaaeTcs MpeofoneTb IKCTPEMasn bHbIA LIEHOBOW YpOBEHb, 3a(UKCUPOBaHHLI B mpoLecce

(hopmuUpoBaHMA 61K LLIEro HeaKTMBHOMO YCTaHOBOYHOIO Habopa (cM. puc. 7.40 n 7-41).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 7.40 Kak BuaHO 13 rpamka, BO3pacTaroLLuii ieBATUAHEBHbIV YCTAHOBOUHBI HAb0pP, OTMEUEHHBbIN Liudpamm,
He MpeB30LLEN MaKCMMasbHbIA YpOBEHb YObIBAIOLLEr0 YCTAHOBOYHOTO Habopa, HauasLuierocsi 3a 11 aHeid fo
OKTABPLCKOr0 LEEHOBOrO MUHUMY Ma.
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Puc.7.41 CurHan K BbiXogy M3 pblHKA BO3HWKAeT, €C/IU PErucTpupyeTcs AeBSTb MOC/MEfOBaTe/bHbIX LeH
3aKPbITUS, MPEBLILLAIOWMX LIEHY 3aKPbITWS YeTbipe [HA TOMY Has3af, peanM3oBaHa MpubbITb M LigHA He
npeofosienia ypoBeHb YCTaHOBOYHOIO HaGopa B APYroM Hampaen eHuu, 6rarogaps KOTOPOMY, CO6CTBEHHO, U Gbln
OCYLLECTB/IEH BXOZ, B PbIHOK.

Takoii BbIXOA MpeanonaraeT, YTo NOCKOMbKY OXMAAEMOro Mepe /ioMa TEHAEHLMN TaK U He Npom3oLuno (06 3Tom
CBUAETENbCTBYET HECMOCOBHOCTb LieH B TOYKe 3aBepLUEHUs aKTMBHOFO YCTAaHOBOY HOFO Habopa NpeogoneTb
3KCTPEMa/IbHbIA  LEHOBOA YpOBEHb 6N KAMLLEr0 HeaKTMBHOTO YCTaHOBOYHOrO Habopa), TO CyLecTByeT

BEPOATHOCTb Pa3BopoTa LiEHbI B MPOTMUBOIMO/I0XKHOM Hanpas/eHUW, U NO3TOMY NO3ULUIO C/eAyeT 3aKPbIThb.

B apyroii MeToAMKe BbIXOfja M3 PbiHKA TakXe CPaBHMBAIOTCA ABa YCTaHOBOYHbLIX H abopa, HO B 3TOM Cflyyae
MO3ULIMA COXPAHSETCA 10 MOSBNEHUS CUTHAMA O NepesioMe TeH/AEHLMN, eCN Nto6ast U3 LiEH, 3apErncTPUPOBaHHbIX
B TeueHMe TeKyLIero akTMBHOrO YCTAHOBOYHOrO Ha6opa, MPeofoneBaeT IKCTPeMasbHbIA LIEHOBOW YpPOBEHb
HEaKTVBHOI0 YCTaHOBOYHOIO Habopa.

OrpaHun4veHune yobITKOB — cTomn-nocc (Stop Loss)

MocnegHee, YTO cnefyeT PacCMOTPETb, 3TO — METOAbI OFPaHMYeHNst YObITKOB. K COXaseHWto, He BCe CAENKM
GbIBAlOT yAauHbIMU. YTOGbI 3acTpaxoBaTb CeBs OT KPYMHbIX MOTEPb, HEOBXOAMMO MNpU BXOAE B PbIHOK
yCTaHaB/MBaTb YPOBEHb OrpaHUUeHUs YBbITKOB (CTomn-nocc). CornacHo MOMM MCCNefoBaHUAM, 3Ta (DYHKLMS yn -
paB/IEHWs KanuTanoM BbIMOMHAETCS C NMOMOLLbIO ABYX METOANK. B 06erx MCronb3yeTcs LIeHOBOM AnanasoH AHs ¢

HaMeHbLUINM BHYTPUAHEBHBIM MUHMMYMOM 3a BECb Nnepuoj oﬁpasoBava yCTa HOBOYHOIo Ha6opa M oTcyeTa ansa
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CMrHana K noKyrnke Wan LeHOBOW [1ana3oH AHS C HanbO/bLIKM BHYTPUAHEBHBIM MakKCU MyMOM 3a BECb MepPUof
06pasoBaH1s YCTaHOBOYHOTO HaBopa 1 OTCYeTa Afis CUrHana K MpoAaxke. B ciyyae curHana K nokymnke UCTUHHBbI
AVanasoH 1S AHS C HaUMEHbLUWM BHYTP MAHEBHBIM MWUHUMYMOM PAacCUMTLIBAETCS CredylowmM 06pasoM:
MUHUMa/bHAs LieHa 3TOr0 AHS BbIUMTAETCA W3 MaKCUMasbHOW LieHbl 3TOFO XK€ AHS WM U3 LieHbl 3aKPbITUS
MPEeALLIeCTBYIOLIEr0 [Hs, €CNM MOCNEAHSSA Bblle. YPOBEHb CTOM -/I0CC OMPeAensieTcss MyTem  BblUMTaHUA

MONYYEHHOI BEMUMHBI U3 MUHU Ma/IbHON LieHbl 3TOF0 AHA (CM. puc. 7.42).
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Source: Logical Information Machines, Inc. (LIM)}, Chicago, IL.

Puc. 7.42 Bcnep 3a CUrHanoM K MoKynke 6b110 3aperncTpupoBaHo AeBATb NOC/Ee0Barre/lbHbIX MOBbILLAOLLMXCS

LieH 3aKPbITHS M BblN COBEPLLIEH BbIXOA U3 PbIHKA C MPUGLITLIO.

B cnyyae curHana K mpofjaxe ypoBeHb CTOM-710CC PacCUMTLIBAETCA MO MPOTUBOMOMOXHOW CXeme. VICTUHHBIN
AvanasoH Ans AHA C HauboNbLUMM BHYTPWUAHEBHBLIM MakCUMYMOM pac CHWTLIBAETCS ClefytoLuM o6pasom: 13
MaKCUMasIbHOM LieHbl 3TOTO [HA BbIYMTAETCA NGO MUHUMabHAA LieHa 3TOr0 Ke AHS, 6O LieHa 3aKpbITUS
MpefLUecTBYIOLLEro [HA, eCfM MOCMeHAA Bbllle. YPOBEHb CTOM-N10CC OnpefenseTca nyTeM npubasneHus
MOMyYeHHOI BEMMYMHBI K MaKCUMarbHOI LieHe 3TOro AHs (CM. puc. 7 -43).
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Puc. 7-43 [ns onpedeneHus YpOBHS Crom-iocC CreyeT paccuuTaTb MCTWHHBINA LIEHOBOW AManasoH AHs C
HaUMEHBLUWM BHYTPUAHEBHBLIM MUHUMYMOM (MOKYMKA) UK [HS C HAWBONbLIMM BHYTPUAHEB -HbIM MaKCUMYMOM
(Npogaxa). B ciyuae MOKYMKM HEOGXOAMMO BbIUECTb [a HHYK BENMUMHY M3 MWUHKUMA/bHON LEHbI 33 MEpuof,
(hOPMMPOBaHMS YCTAHOBOYHOTO HaGopa M OTcueTa. [Ns OMpefe eHUst YPOBHS Cron-nocc nocae npoaaxu
UCMOMb3YeTCs 06paTHas NpoLeaypa: B 3TOM NpUMepe Pa3HOCTb MeX/Y TOUKOMA A (LieHa 3aKpbITUS B NpeablayLiuii
JeHb) 1 MaKCUMasIbHOI LigHol (Touka B) npuGaenseTcs K Touke B. ECM LieHa 3aKPbITUS OKXKETCS BbilLie 3TOT0

3HayeHu4, cpa60TaeT CUrHan cromn-nocc.

B 06oux cyyasix no3uums f0/mKHa 6biTh 3aKpbITa, Kak TOMbKO NOCNEAYHOLLAs LieHa 3aKPbITHS NepeceyeT YpoBeHb
cTon-socc.

Bonee KOHCEpPBAaTMBHOW fABMsETCA BTOpas METOAMKA OrpaHMye HWS Y6bITKOB. Kak npu MOKynke, Tak M npu
npofaxe B 3TOM Cfly4ae fieHb [ pacyeTa YpPOBHS CTOM -0CC BbIGMPAETCa TOUYHO Tak >Ke. OAHaKo BMeCTO
MCMO/b30BaHNA WCTWHHOTO AManasoHa Mpy MOKYMKe YPOBEHb CTOM -7I0CC OMPeAensieTcs BblUMTaHWMEM W3
MWUHUM&/TbHOM LieHbl pasHULIbl MeXAY LIeHOW 3aKpbITWUS U MUHW ManbHON LiEHOM; Npy NPoAaXKe YPoBeHb CTOM -10CC
onpegensieTcs npubaBieHMeM K MakCUMabHOM LigHe p a3HULbl MeX Ay MakKCyMasbHOW LieHOl U LIeHO 3aKpbITHA.
Kak v B nepBoii MeTOAMKe OrpaHUyeHus YObITKOB, NO3MLMA [OMKHA BbITh 3aKpbiTa, KaK TOMBKO MOC/eAytoLLas
LieHa 3aKpbITWs MepeceyeT ypoBeHb cTom-nocc. Obe METOAMKM OCHOBaHbl Ha MPEAnONOKEHUN, UYTO PbIHOK
BbIPa3na HEKOTOPbIA MecCUMM3M B TOT feHb, KOrga 6biia 3afMKcpoBaHa 3KCTpeManbHas LieHa, U nepeceyeHmne
3TOr0 YPOBHSA LIEHOW 3aKPbITWA ABASNOCL Obl OTKOHEHVEM OT HOPMaNbHOFO MOB eAeHUs LieH W, criefoBaTeNbHo,
NPeACTaBnsANo 6bl CO60M yrpo3y AeiCTBYHOLEMY CUTHANY.

A 6bln y6eXaeH, YTO CUCTeMa, ONMCaHHas B JaHHOW rnaBe, XOPOLIO paboTaeT MPUMEHUTENbHO K [HEBHbIM

rpagmkam. Bpems OT BpemMeHU i MPOBGOBaN aHaIM3MPOBaTh C ee MOMOLLbLIO rpatiki, MOCTPOEHHbIE Ha 6onee
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KOPOTKMX BPEMEHHbIX UHTEpBanax, 1 06HapYXM/, UTo B 3TUX Cy4asix OHa TakxKe paboTaeT XOpoLLO . XOTs s 1 He
PEKOMEH/YH0 MCMonb3oBaHWe CeKBEHTHI™ [/ aHaM3a Kakux -M60o rpadinkoB, KPOMe AHEBHbIX, PUCYHOK 7.44

UNIIOCTPUPYET ee YCMeLLHOe NPUMEHEHNE Ha MUHYTHOM rpadivke SMOHCKOW UeHbI.
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Puc. 7-44 OGpaTwTe BHWMaHWe Ha TOYHOCTb OMPEAEeNeHNs MUHUMANbHOM LieHbl HAa MWHYTHOM rpaduke C

NMoOMOLLbH0 NocnefoBaTenbHoCcTH 9-13.

BbiBOAbI

A nogenunca C uuTaTeneM MeTO4OM aHanW3a, KOTOPbIA Aaxe MpU MOBEPXHOCTHOM PACCMOTPEHUM KaXeTcs
[0CTaTO4YHO Y6eauTenbHbIM; OAHAKO HWMYTO He 6e3ynpeyHo. Kak cosgatenb MeTofa, f He MOry [faxe
TEOpPeTMYECKMN [OMYCTUTb, YTO OH MOXET He cpaboTaTb. M03ToMy BbI30B MOell MeToguke 6po cunu gpyrue: Mon
Tetogop [xoyHc (Paul Tudor Jones) u Mutep Bopuw (Peter Borish). TBopueckwii nogxon K pabote u
CBOICTBEHHbIN UM Kak Tpeiigepam, paboTatoLLMm B TOPro BOM 3ane Gupxku, 06pa3 MblLL IeHUs MOAFOTOBUAN MX K
TOMY, 4TO noTepu HewsbexxHbl. OHW CTann BbIACHATb, 4YTO [fenaTb B C/ydvae, Korja curHanbl 6yayT
(hYHKLMOHMPOBaTb HempaBuibHO. CHayana 1 6bin OCKOpP6MEH, UTO Tpelidepbl He >KenatT MOMHOCTbIO
CKOHLIEHTPMPOBATLCA Ha CUrHaslax W MOBEpUTb, YTO MX MoKasaH v OyAyT npaBuibHbIMU. OfHAaKO HeygdauHble
CWrHanbl BblAK, & NOpPoi M O4YeHb HeyfayHble, HO UMEHHO OHW -TO M OKasaaucb Hanbosnee noyynTensHbiMu. B
HEKOTOPOM CMbIC/Ie, KOHLEHTPUPYS BHUMaHWE TONbKO Ha HUX, TPenaep MOXeT J06UTLCSA ycnexa.

1 MO3HaKOMUN Bac C MOLLHbIM WHCTPYME HTOM, MpefHasHaueHHbIM A8  OnpefeneHns MNoTeHUManbHbIX
MepenoMHbIX MOMEHTOB B pPasBUTUM pbiHKa. MO OMbIT MOKas3biBaeT, 4YTO OMWCAaHHbIA METOA MWMeeT
YHVBepCa/lbHOe MPUMEHEHUE KaK Ha BHYTPEHHEM, TaK 1 Ha MeXAYHapOoAHbIX pbiHKax. OH ABMSETCA YACTO Mexa -
HWUYECKMM, paccunTaH Ha [AOMrOCPOYHYIO MEPCNEeKTUBY 1 CNoco 6eH BPOCUTL BbI30B FOCMOACTBYHOLLEN TEHAEHLNN.
MocKonbKy 60/bLUMHCTBO TPeAepoB NPeAN0oUMTaOT aKTUBHbIA CTUAb UrPbl Ha pbiHKe, MeTo4 CekBeHTa™ MOXeT
MOKasaTbCA WM CKY4YHbIM W HempuBiekaTeNnbHbiM. OfHako MO OMbIT [0Ka3biBaeT, YTO CaM ble YyAaunuBble

Tpeiifepbl Bcerga CTpemMsTCs UMeTb XOTSl 6bl 06Liee NpeAcTaB/eHMe O [OATOCPOYHON AMHAMMKE PbIHKA W
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YCMELLHO 3TUM MO/b3yoTCA. BO3MOXHO, Bbl CHOBA cnpocuTe cebsi, Movemy i MO3BOAKD BaM YCbIHOBUTbL 3TO
[0poroe auTta Moeii Mbicin. OfHAKO S He paccMaTpuBat0 My6/MK aLmio 3TON KHUMM NOA TakuM YrioM. S Kak Obl
[0 BO3MOXHOCTb UMTATENO MOHAHUATL MOE AWTH, MOKa f 3aHUMAKCh APYTMMU WHTEPECYIOLMMU MeHS
npo6nemamu. Kpome Toro, 3a nocfefHWe rogbl 8 3aMeTHO YCOBEpLUEHCTBOBa 6a30BbIi METOA, AOMOJHMB €ro
[BYMS! HOBbIMU 3/1EMEHTaMK, O KOTOPbIX 3[eCh HAYErO He CKaszaHo. 1 y6eX/eH, YTO, OCBOMB [jaHHYI0 METOAMKY,
Bbl CAMUW CyMeeTe cienaTh B Held NOA0BHbIe YNyULLIeHUs.
FTABA VIII
LIEHOBBIE PA3PbIBbI (PRICE GAPS)

6o cneuranncT No PbIHOYHOA MCMXONOrUN NOATBEPAMUT, YTO KOMeGaHWA LeH Ha pbiHKe B 3HAUYMTE/bHON
CTeneHW OMpPefenatoTCA TaKUMU YeNOBEYECKUMU 3MOLMAMU Kak XafHOCTb W CTpax. YMeno B3BeLunBas 3Tu
YernoBeyeckve cnabocTn 1 BblfaBas PeKOMeHJALUMn, OCH OBbIBAIOLLMECS HA KO/IEKTUBHOM MHEHWUW PasfnyHbIX
rpynn Tpeiigepos, aBTopbl GUPXeBbIX GrONNeTeHel obecneumBatoT cebe 6e3 befHoe CylecTBOBaHMe. CyLuecTByeT
MHEHWe, 4YTO AnS YCMELUHOW WIPpbl Ha PbIHKe Tpeiifep [O/MKEH MOKynmaTb, KOrja OCTasibHble NPOAAIoT, W
npofasaTb, KOrfja oOcTafibHble MOKynaloT. B npuHLUMne, 3TO BepHOe Hab6/oAeHWe, MOCKONbKY MHeHue
60NbLUMHCTBA, Kak Npasuio, 6biBaeT oWM604HbIM. O6bluHAA NOrVKa MOACKA3bIBAET, YTO MO Mepe MoBblLLe HUs
LileHbl Y1CNo MOTEHLUMANbHBIX MOKynaTeneil yMeHbLUAeTCs, Moka, o6pa3 HO roBopsi, He OCTaHeTCs "NocnefHuin
noKynaTtesnb", Nocse Yero LeHbl Kak Obl "N0 yMONYaHUIO" HAUMHAIOT CHUXKATLCA. V1, HA060pOT, MO Mepe NOHWXKE -
HVA LieHbl YMCNO NOTEHLMaNbHBIX NMPO/AABLIOB YMeHbLUAETCA, NMOKa He ocTa HeTcs "nocneAHunii npogaseL”, nocne
4ero LieHbl Kak 6bl "NMO yMONYaHWMIO" HauMHAOT pacTu. 3agymaiiTecb O TOM, KaKyl0 pofb Ha pbiHKE WUrpatoT
6UpXKeBble cneunanucTbl U Tpeidepbl, paboTatoline B TOProsom 3ane 6upxu. U Te, n apyrue obecrneumsatoT
JMKBWUAHOCTb PbIHKOB, MPO/aBas Ha CUMLHOM PbIHKE M NOKynas Ha cnaboM. B TO Xe Bpems OHW NOCTOSAHHO BeAyT
6UTBY C PbIHOYHOI TEHAEHLME W HEMOXO Ha 3TOM 3apabaTbiBalOT. XOTS CaMble APKO BbIP@KEHHbIE LiEHOBbIE
CABMIM NPOMCXOAAT, KaK MPaBu/io, B Hauase TOProBOro AHs, 3TW Tpeiifepbl MMEOT HeOCNOPMMOE MPeVMYLLLECTBO,
MOCKO/IbKY MMEHHO OHW YCTaHaB/MBAIOT LieHbl OTKPbITUA. CKAa4YOK LieHbl OTKPLITUSA BbilUe WM HUKE LieHbI
3aKpbITUA NPefbIAYLLero AHs, KOTOPbIA He 3anofHAeTCs K KOHLY TOProBOro [HS, HasblBaeTCs LeHOBbIM
pa3pbIBOM. LleHOBble paspbiBbl 6bIBAlOT [BYX TWMOB: COGCTBEHHO paspblBbl (price gaps) M paspbiBbl C
nepeceyernem (price laps). Co6CTBEHHO pa3pbiBbl NOSBAAIOTCA TOrAa, KOrfa LeHOBOV MakCUMYM WM MUHUMYM
{laHHOTO TOProBOro [HA He MepecekaeT YpoBeHb LIEHOBOr0 MUHUMYMa WM MakCUMyma MPeALLEeCTBYIOLLEro AHA.
Pa3spbiBbl C NepeceyeHneM NOABAAKOTCA TOrAa, KOrfa LieHOBOW MakCUMyM MM MUHWMYM HEKOTOPOro TOpProBoro
[HS MepecekaeT YpPOBEHb LIEHOBOrO MUHMMYMa WAW MakCUMyMa MpefLecTBYIOLEro AHS. HO He nepecekaeT

YPOBEHb LieHbI 3aKPbITUSA MPEeALIECTBYHO Liero AHsA (cM. puc. 8.1 1 8.2).
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 8.1 Touku A, B 1 C — 3TO LieHOBbIE Pa3pbiBbl BBEPX: LIEHOBbIE MUHUMYMbI He MEePeceKaloTcs C LeHOBLIMY
MaKCUMyMaMu MpefLLec TBYIOLLEro AHS. Toukn E 1 F cuuTatoTCs LEHOBLIMU paspbiBamMy BBEPX C MEpeceyeHnem:
LIEHOBbIE MUHUMYMbI MEPECEKatoTCs C LIEHOBbI MU MaKCUMYMamMU MPeALIECTBYHOLLETO AHSI, HO He NepeceKkatoTcs C

LleHaMK 3aKpbITUS MPEALIECTBYIOLLETO AHS.
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Scurce: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 8.2 Toukn A, B 1 C — 370 LieHOBbIe pa3pbIBbl BHU3 C NepeceyeHneM: LieHOBbIe MaKCUMYMbI NepeceKaroTcs ¢
LIEHOBLIMY MUHUMYMaMU MNPeALLECTBYIOLLErO AHS, HO He NMepecekatoT ca C LieHaMU 3aKpbITUS NpeALIecTBYHOLLEro
AHA. Touka D — LEHOBOW pa3pblB BHW3: LEHOBO/ MakCMMyM He MepecekaeTcsi C LieHOBbIM MWUHUMYMOM
MpesLecTBYIOLLErO fHA.

XoTs npo6remMa LEHOBbIX Pa3pblBOB OGCYXKAAETCA YXKE [AaBHO, CEPbe3HbIX WCCNEfOBaHUA Ha yry Temy
MPaKTUYECK HET. [N NPOCTOThI M3NI0XKeHUS 51 Gy/ly Ha3blBaTb LIEHOBBLIMA Pa3pblBamMi Kak COGCTBEHHO Pa3pbiBbl,
TaK ¥ paspbiBbl C nepeceyeHneM. Mou WCCNefOBaHWS LiEHOBbIX PaspbiBOB [OCTA TOUHO HETPAAMLMOHHBI U
MO3BONSAIOT YBUAETH 3TY NPOBGAEMY M0 -HOBOMY.

CTapas pblHOYHasA MOroBOPKa FNacuT, YTO BCE Pa3pbiBbl 3aMOMHAOTCA. S Aymato, YTO MHBECTOP, NPOAaBaBLLMiA
aKUMM KomnaHun Kpaiicnep B TpuauaThix rogax, Mor Gbl OCMOPUTL 3Ty TOUKY 3peHMs, Tak Xe Kak W Tpeiigep,

UrpaBLLMiA Ha MOHWKEHWE NPOMbILLIEHHOTO MHAeKca Joy -[koHca B Hauane 1975 roga (cm. puc. 8.3).
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Puc. 8.3 LieHoBoi1 pa3pbis ¢ nepeceyeHnem 2 sHeaps 1975 roga (A) v LeHoBOV paspbis 27 sHBaps 1975 roga (B)

TaK 1 He 3an0NHUINCb, YTO NPOTUBOPEYUT YTBEPXKAEHUIO, YTO BCE Pa3pbiBbl 3aMO/THAOTCA.

Mo ceil fAigHb HU OfWH W3 3TUX LiEHOBbIX Pa3pbIBOB TakK M He 3amosHUACA. STO Har/Isg Hblii MpyUMep TOro, Kak
PbIHOYHBIN hO/bKNOP, NepefaBasich 13 YCT B yYCTa, CTAHOBUTCA AOTMOIA.

Janeko He BCe LIEHOBbIE Pa3pbiBbl 3aMOfHAIOTCS; @ HEKOTOPbIE, ECAIU 1 3aMOJHAIOTCS, TO TaK MEANEHHO, YTo K
MOMEHTY MX 3amn0/HeHNs Tpeiiaep MOXeT ocTaTbes Ge3 rpolla B KapmaHe. M3yua si LieHoBble Pa3pbiBbl, s caenan
HECKO/IbKO LIEHHbIX Hab/1k0 ieHNiA. Mpu 9TOM 51 ONSATb-TaK OCHOBLIBA/CA TOMLKO HA CBOMX COBCTBEHHbIX BbIBOAAX
1 UTHOPMPOBAJT LUMPOKO PacnpoCTpaHeH Hble 3a6/y)KAEHMS.

BONMbLWIMHCTBO LiEHOBbIX Pa3pbIBOB 3aMOSHAOTCA B TeueHWe HECKOMbKWUX AHeid. OfHaKko [ 0BepsATbCS ITOMY
LIeNMKOM U MOMHOCTBIO HE CeAyeT; CMEH Bac 3aBepUTb, UTO, KaK TO/MbKO Bbl BbIETE HA PbIHOK, 3TO MPaBWNO He
cpa6oTaeT. CTPeMSICb CHU3UTL BEPO ATHOCTb MOA0GHbBIX CUTYaLWIA, S N3yUnI MHOXECTBO Cyyaes, KOraa LieHOBbIE
paspbiBbl HE 3aMONHAMNCL B TeUYeHWe [/INTENbHOTO BpeMeHW. MHe yAanoch NOAMETUTb OfiHY WHTEPECHYHO
3aKOHOMEPHOCTb: €C/M MPUUMHOI LLEHOBOrO paspbiBa ABNSETCA Kakas -TO MaOCYLLECTBEHHAsS UHAOPMaLys, TO OH
3aro/HSETCS 04YeHb BbICTPO, MHOTAA B TOT Xe AeHb. EC/M e LIeHOBOI paspbiB 06pa3oBasics NOC/e HEOXKMAAH HOTO
BaXKHOr0 COOBLEHUS MU BOOGLLE 63 BUAMMBIX MPUUMH, TO OH, MO BCEl BEPOSTHOCTW, SBMSETCS UCTUHHBIM
paspbIBOM M 6yaeT 0CTaBaThCs HE3arofIHEHHbIM B TeUeHWe [/IUTEeNbHOTO Nepuoaa BpemeHu. Ecin yuecTb Bce
CKa3aHHOe, a TakxKe CHOPMY/IMPOBAHHbIE HUXKE YCOBWS, TO LEEHOB ble Pa3pbiBbl NPUOBPETAOT 0COGYI0 BaXKHOCTb.
Kak yxe roBopunocb Bbllle, OfHOM M3 OCHOBHbIX MPUYMH 06Pa30BaHWS LIEHOBLIX Pa3pblBOB ABIANOTCS
uenoBeYecKme aMoLmMn. S nocTapancs onpeaeuTs CUTYaLuMKW, Koraa BO3AeicTBIE SMOLMIA OTCYTCTBYET UM OHO

MUHUMANIbHO. TakMX CUTyaLMii 0Ka3anoch YeTbIpe:
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1. Korpga HOBOCTM MOCTYNatoT BO BPEMS BbIXOAHbIX UK, B UAeane, BO BPeMS BbIXOAHBIX, NMPOANEHHbIX B CBA3W C
npasgHMKamu;

2. Korga HOBOCTVM nM60 OYeHb MO3UTUBHbIE, MO0 OYEHb Hera TWBHbIE W LIEHOBON pa3pbiB MPOUCXOAUT
COBEPLUEHHO HEOXXNAAHHO B NPOTMNBOMNO/I0XXHOM HanpaBneHUN;

3. Korjga co BpemeHW NOsIBNEHKS LIEHOBOTO pa3pbiBa MpoLuno 6onee 11 AHeld, a LeHa 3akpbiTus Ha 8, 9 wm 10
JeHb roc/e ero 06pa3oBaHuWs AOCTUIIA IKCTPEMAIEHOTO 3Haue HUS 38 BECb MEPUOL CO AHS Pa3pbiBa;

4. Korpa o6beM TOProBAW Mpu OTKPLITUM TOPrOBOFO AN HE3HauWTeneH UM AEpPXUTCS Ha 3TOM YpOBHeE, uTO
CBUAETENb CTBYET G0 O HefoCTaTOYHOM MPEANOXEHUM MpU ABWKE HUWM PbIHKA BBEPX WU HEAOCTaTOYHOM
cnpoce Npu ABMKE HAW PbIHKa BHU3.

3a BbIXOJHbIE [HM Tpeiiaep UMeeT BOIMOXHOCTL G0Miee B3Be LLIEHHO MPOaHaM3NPOoBaTh CO GbITUS (32 OfHY HOYb
3TO He BCerja BO3MOXHO). Baanu oT odmca 1 cBOJOK HOBOCTEN OH crnocobeH 60/ee 0TCTPaHEHHO B3MAHYTb Ha
CuTyaumto, 06y3faTb CBOM 3MOLMM W XNafH OKPOBHO NPUHATbL peLleHne. Mo 3TUM NpUYMHaM LieHOBble pa3pbiBbl,
MOSIBMBLLMECA B MOHEAENbHUK UMW BO BTOPH VK (€CNM BbIXOAHbIE AWMIUCL LO/bLUE), MPMOBpeTaoT 0co60e 3HaYe-

Hue (cm. puc. 8.4 n 8.5).
dS T Bonds, weekly
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Source: Logical Information Machines, Inc. (LIM). Chicago, IL.

Puc. 8.4 LieHoBble pa3pbiBbl (PaspbiBbl C NepeceyeHnem), NPOUCXOAALLME MO NOHeLeIbHUKAM NErKo BbIABNAIOTCS
Ha HegenbHOM rpaduke. OHKM npoucxoaunm B Toukax A, B, C, D,Eu F.
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CBS, weekly
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Puc. 8.5 LieHoBble pa3pbiBbl (pa3pbiBbl C MepeceyeHnem), NPOUCXOAALLME MO NOHeAeNbHUKAM, NErKO BbISBASIOTCS

Ha HegenbHOM rpaduke. OHK nponcxogunm B Toukax A, B, C, D, Eu F.

Bonee Toro, B MOHEAENbHWK OObIYHO MPOBOAATCS 3acefaHusi KOMUTETOB, Ha KOTOPLIX BCE (haKThbl TLLA Te/IbHO
aHaNN3NPYIOTCA W PeLleHns MPUHUMAIOTCS MO 3PEOMY PasMbILLNEHUIO, & He Moj BAWSIHUEM 3MOLMIA. H
o6palao 0cob0e BHMMaHWE Ha LiEHOBble Pa3pbiBbl, MOs BAstOLMECS B [OHEAENbHUK, M 4acTO aHann3vpyo
HefieNbHbIe FPaguKK, FAe UX A0BO/LHO NIErKO 3aMeTUTb. C NOMOLLbIO APYTUX M apaMeTPOB, YNOMSHYTbIX BbiLLe, —
BpEMEHM M 06bemMa — MOXHO elle 6onee TOYHO OLEHWUTb MOANMHHOCTb TaKMX LEHOBBIX PaspbiBOB U UX
BO3MOXKHOE B/IUSIHUE Ha NOC/eayHoLLee ABIKEHNE LiEH.

Ecnv BCe [ONTO XAaNN Kakoro-n6o Coo6LLEeHUs 1 [IMTeNbHOE BPEMS MUTAINCH ClyXamu, TO O4YeHb B 03MOXKHO,
YTO K MOMEHTY O(MLLNATbHOTO BbIX0AA 3TOr0 COOBLLEHNS OHO YXKe BYAET YUTEHO PbIHKOM U OTPaXKEHO B TEKYLLEM
YPOBHE LEH. B TakMX PeAKMX CAydyasX LieHa OTKPLITUS MOXET Pe3KO CKakHyTb B MPOTMBOMO fIOXKHOM

Hanpae/eHun ¢ 06pa3oBaHNEM LIEHOBOTO Pa3pbiBa, W 3TOT pa3pbIB He byaeT 3anonHeH (CM. puc. 8.6).
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Puc. 8.6 B cBAsn ¢ HehTAHbIM Kpu3ncom Ha BravkHem BocToke u yrposoii BosnedeHus CLLA B BOEHHble
[eNCTBMA NO YPerynnpoBaHnio KOH(MIMKTa 0XMAANoCh NajeHne KOTMPOBOK Ha (DOHA0BOM pbiHKe. COBEPLUEHHO
HEOXWAAHHO NPOMbILLIEHHbIV MHAEKC [ 0y-[PKOHCa pe3ko MoLuen BBepX, Ha4MHas C LieHOBOrO paspbiBa BBEPX B
Touke A.

Takoll HEOXWAAHHbIA CKa4YoK MOXET MMeTb BaKHble MOCMEACTBUS, U BHUMATENbHbIA Tpeiidep He ynycTuT
BO3MOXXHOCTY 3TUM BOCMO/1b3 0BATLCS.

MoCKONMbKY MPUHSTO  CuMTaTb, UTO GOMBLUMHCTBO pPaspblBOB  3amof HAKOTCS  [OCTAaTOYHO  6bICTPO, £
MpoaHaM31poBan Te Cydaun, KOrfa paspbiBbl 0CTaBaMCh HE3aMOHEHHBIMU B TeUEHME A/IUTENb HOTO NPOMEXYTKa
BPEMEHM, W NpULLEN K CMeaytoLieMy 3aK/IHoUe HUIO: eC/M LIEHOBOI pa3pbiB He 3amo/HAEeTCs B TeueHue nocneay -
IOLMX OAMHHAALATW TOPrOBbIX AHE C MOMEHTa ero 06pa3oBaHus, TO LieHbl 06bIYHO NMPOAO/KAIOT ABVXKEHME B
HarnpaBfeHUX paspbiBa, MOKA TEHAEHUMS He ucuepnaeT cebs. 3[ecb HeobxoaWMo COBIOAEHWE OfHOMO
[ONONHUTENBHOFO YCMOBUS: LigHa 3aKPbITUS BOCbMOTO, fEBSTOrO WM [ECSTOr0 AHA A0/MKHA 3a(hMKCUPOBATH

3KCTpemMabHOe 3HaUeHe 3a BeCb Nep1og, CO AHA 06Pa3oBaHIis LIEHOBOTO paspbiBa (CM. puc. 8.7 1 8.8).
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Puc. 8.7 LleHa 3aKpbITiSi HA BOCbMOIA A€Hb moc/ie paspbiBa (A) oKasaiach BbllLe LieH 3aKpbITUS BCEX
MPeALLECTBYIOLMX CEMU AHER. DTO roBOPUT 06 MCTUHHOCTU LEHOBOTO PaspbiB a 1 O BEPOSTHOCTY
MPOAO/MKEHNS TEHAEHUMN. AHANOTUYHBIA CUrHAN B 06PaTHOM HanpaBneHUu 6bin 3aperMcTpUpoBaH
Mpy paspbiBe BHW3 C MepecedeHneM W MOATBEPAMICS [eCATb AHEW ChycTs 3KCTPEMasbHON LieHol
3aKpbITs (B). Ha BOCbMOIA, AEBATHIA W [ecATbIA [AeHb Mocfe paspbiBa BHU3 B Touke C TaKxe

NnosABMNOCL aHaI0rM4yHoe yKasaHue.
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Puc. 8.8 LleHoBble pa3pbiBbl BBEPX W BHU3 NMOATBEPXKAAKOTCA 3KCTPEMAIbHLIMU LieHaMM 3aKPbITUA Yepe3 BOCEMD,

[EBSITb W 1ECATh [IHEIA.

Mpu aHanu3e paspbIBOB 0C060€ BHUMAHWE CrieflyeT yensTb 06beMy TOProsan. ECiv LieHa oT KpbITys o6pasosasia
LIeHOBOVA pa3pblB Npu 60/1bLLIOM 06bemMe TOProB/n, TO 3TO 0ObIYHO FOBOPUT O TOM, YTO TaKO paspbIB BbI3BaH

HEOXMAAHHBIMW HOBOCTAMM W 6bICTPO 3anonHnTcs. C Apyroii CTOPOHbI, Kak MOKasblBAOT MOV HabnodeHws,

LieHOBble Pa3pbiBbl, CONPOBOXAAIOLLMECH HE3HAYM TeNIbHbIM 06LEMOM TOProB/N, AONTO HE 3aNONHAKTCS U NOABNA -
I0TCA HEOXWJAHHO, KaK "TaTb B HOLM". IMEHHO NOTOMY, YTO OHW MOABNAOTCA 63 (haHpap 1 TamMbyp WHOB, UX
CK/IOHHbI HeflooLeHUBaTb. Tem 60see, UTO B MOAOGHBLIX Cydyasx O6bEM TOProB/M HaxXOAUTCH B PasyMHbIX
npegenax, a U3MeHeHne LieHbl NMPU OTKPbITUW TOPrOBOTO AHA He CULLKOM Benmko. OfHaKo, cobpas Boeay HO BCe
N3N0KeHHbIE BblILLIE (haKTOPbl, MOXKHO OLLeHUTb BCHO MOLLb MX BO3MOXHOTO BO3AENCTBUA Ha flasibHellLLee pa3BuTue

PbIHKa. BANTENbHbIN Tpeiigep AOMKeH 6biTb FOTOB K MOAOGHLIM C UTyaLMAM, YTOObI He YNyCTUTb BO3MOXHOCTU
MMM BOCIO/b30BATLCA.

TpafVLUMOHHbIA TEXHUYECKMI A aHann3 He CHUCXOAMT [0 O6BAC HEHWS LIEHOBBLIX PaspbiBOB. XOTA WX
CYLL|eCTBOBaHWe OYEBWAHO, HWUKTO He MbiTaeTca rnybxe pasobpatbCd B WX MPUPOAE M OLEHUTb KX

MPOrHOCTNYECKOe 3HaYeHne. bOoNbLUMHCTB 0 aHAIMTUKOB OrPaHNYMBAOTCA NNLLL GECNOMOLLHBIMU ONUCAHUAMU 1
06BACHEHVAMWN OTZENbHLIX BWAOB Pa3pbIBOB. A OOLLEnpuHATas Knaccudukauys paspbiBoB Kak “Gernbix”,

"U3HYPAIOLLMX" 1 TaK faniee BOOGLLE He UMeET Nof cO60M HUKAKUX 0CHOBaHWIA. ECv e paccmaTprBaTh LIEHOBbIE

paspbIBbl B KOHTEKCTE MH(OpMaLMu O npopbiBax TD-AMHWIA TpeHAa M KOPPeKLUMsX, W3N0XEHHOW B nepsoi v

BTOPOI rnaBax, TO OHM MPUOBPETAIOT OCOBYID 3HAUMMOCTb. 3HaHWE Xa PAKTEPHbLIX OCOGEHHOCTEN LIEHOBbIX
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pPa3pbIBOB MO3BONMUT TPeiepy NPaBUbHO OLIEHUTb X 3HAUYEHWe B KOHKPETHOW PbIH OYHOM CUTyaLun U yMeno

06paTnTb UX cebe Ha Nonb3y.
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FNABA IX
MPOrHO3MPOBAHVE JHEBHbLIX AVAMA3OHOB LIEH (DAILY RANGE PROJECTIONS)

B Hauane BOCbMWIECSTbIX TOA0B S PEryNAPHO BbICTYNaN Ha TeNeBUAEHUM B NPOrpamMmme (GUHaHCOBbIX HOBOCTEN
nepes OTKPbITMEM TOPTOBOrO AHA W OGbSBAAN MPOrHO3bl LIEHOBbLIX AMANA30HOB ANS PasUYHbLIX PbIHKOB.
dopmyna, NPUBOAMMAS HUXKE, NPeACTaBNAET COBO YAYULLIEHHbIA BapUaHT TOW, KOTO pylo S UCMOb30Ban ANs
pacueTa NporHo3vpyembIX BEIMUYMH B TO BPeMsi. 3TO — M/I04 MHOTOYAcOBbIX UCCNEAOBaHUA, ee UHTEPMPeTaLs
Upe3sBbIYAIiHO BaXKHa A/151 ONPeLeNeHNs KPaTKOCPOUHOTO ABMXKEHUS LiEH.

Mow uccefoBaHNs MOKa3an, YTO 3aBTPALLHMIA LiEHOBOI [WanasoH OMpeAensieTcsl B3auMOOTHOLLEHWUEM LiEHbI
3aKPbITUS TEKYLLEro AHS W LieHbl OTKPbITUS TEKYLLEro AHs. Mexay 3TUMU LiEHOBLIMU TOUYKaMK BO3MOXHbI TpU
OTHOLLEHWS:

1. CerofHsILIHAS LieHa 3aKPbITUS MeHbLLE CeroAHSALLIHEN LieHbl OTKPbITHS;

2. CerofiHsLLHAS LieHa 3aKPbITUS 6O/bLLE CEroAHSLLHEN LieHbl OTKPbLITUS,

3. CerofHsLUHss LieHa 3aKpbITUS pPaBHa CEeroAHSLUHEN LieHe OTKPbITUS.

Ecnu fieficTByeT OTHOLIeHWe 1, TO A MCMONb3YHO CredytoLyto opMyny /[Ns NPOrHO3MPOBaHUs 3aBTPaLLHEro
LIeHOBOr0 inanasoHa:

(CerogHAWHUA MaKCUMyM + CErOAHALIHMIA MWHUMYM +  CErOfHALIHAA LeHa 3aKpbITUS + CerofHsALIHMIA
MUHUMYM)/2=X

MporHosvpyembiii Ha 3aBTpa MakcUMyM = X — CeroAHSALIHWUA MUHUMYM

MporHosupyembiii Ha 3aBTpa MUHUMYM = X — CErofHsLLHN MakCUMyM

Ecnu fieficTByeT OTHOLLIEHNWE 2, S HECKONBKO BUAON3MEHSIO (POPMYITY:

(CerogHAWHUA MaKCUMyM + CErofHALUHWA MUHUMYM + + CErofHsALIHAS LeHa 3aKpbITUS + CerofHsALIHMIA
MaKcumym)/2=X

MporHosvpyembiii Ha 3aBTpa MakcUMyM = X — CEroAHSALUHWUA MUHUMYM

MporHosvpyembilii Ha 3aBTPa MUHUMYM = X — CerofHALUHWA MakcuMym

Ecnn geiicTByeT OTHOLLEHME 3, TO A BHOLLY CleAyHoLLvie U3MEHeHNs B (DOpMyITy:

(CerogHAWHUA MakCUMyM + CETOAHALLUHUIA MUHUMYM + + CETOAHALIHAA LieHa 3aKpbITUA + CErofHALIHAN LieHa
3aKpbITNA)/2=X

MporHosvpyembilii Ha 3aBTpa MakcMyM = X — CeroAHsALIHWUA MUHUMYM

MporHosnpyembiii Ha 3aBTpa MUHUMYM = X — CeroAHsALUHWUA MakcUMyMm

MonyyeHHble BEMMUMHBI — UCXOAHbIV NYHKT 415 aHa/M3a LeHOBOW AVHAMUKA CeAYIOLLEro AHS. S PeKOMEHAYH0
M0M1b30BaTLCA MOMYYEHHbIMU BEMYMHAMY CNefyIOLLMM 00pa30M: eC/n LieHa OTKPbITUA OKasbiBaeTca B npefenax
MPOrHO3MPYeMOro LieHOBOrO AuanasoHa, To AHEBHOMY Tpeidepy cnesyeT OXuAaTh, YTO YPO BeHb COMPOTUBEHUS
6yfieT Ha OTMeTKe MpOrHo3Mpyemoro MakcuMmyMma, a YpoBeHb MOAAEPXKKW — Ha OTMETKe MPOrHo3vpyemoro
MUHUMYMa. Ho, 4TO ele 6onee BaXKHO, eCNU LigHa OTKPbITUS OKasblBaeTCs 3a Npefenamu np OrHo3Mpyemoro
LIeHOBOrO [nanasoHa (BblLle NPOrHO3MPYeMOro MakCUMyMa WM HKe MPOrHO3W PyemMoro MWHUMYMa), TO 3TO
03HayaeT, YTO MPOM3OLL/IO CYLLECTBEHHOE HapyLUeHWe PaBHOBECWA MeXy CMpocoM W MNPeAIoKEeHN eM |
KpaTKOCpOUHas TeHAEHLUMA NPOJO/IKUTCA B Hanpas/eHU npopbiBa. B 3ToM crydae y Tpesfepa, UrpatoLLiero Ha
KPaTKOCPOUHbIX U3MEHEHUSX LieH, eCTb fiBE BO3MOXHOCTH:

1. VirHopvpoBsaTb NporHo3npyemble napameTpb! LIEHOBOrO Aua nasoHa 1 JaHHOro [HS;

2. CKOppeKTupoBaThb napameTpbl AnanasoHa, NepemMecTus NporHo3vpyeMoe 3HaueHne LieHOBOro MUHUMYMaA YyTb
HWXe MPOrHO3VPYemMOoro LieHOBOrO Makcumyma (eciiv Mpou3OLLEen MpopbIB BBEPX) WM MOMECTUB 3HaYeHue

MPOrHO3MPYeMOro MakcMyMa YyTb BbILLE MPOFHO3 MPYEMOT0 MUHUMYMA (EC/IM NPOW30LLEN NPOPLIB BHN3).
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lMpaKT1Yeckoe NpUMeHeHKe 3ToK (HopMynbl 40 CUX MOP AaBa 1o JOCTATOUHO BbICOKME Pe3y/bTaThl, NOCKO/LKY OHA

M03BO/IA/A YCTaHaB/IMBATbL Pea/IMCTUYHBIE MapameTpbl 419 AUHAMUKU LieH MOCNeayoLero Hs. Tem He MeHee A He

MOTY rapaHT1pOoBaTb, YTO AaHHas popmMyna 1 fasblie 6yaeT paboTaTh Tak X e aPheKTUBHO.

B Tabnmue 9.1 nokasaHbl NPUMepPbl MPOrHO3MPOBaHNA [AHEBHO ro AnanasoHa LieH MapTOBCKOro KOHTpakTta 1994

rofa Ha coto.

Tabnmua 9.1 Cosi, mapT 1994 roga

PaKTNYecKue [1porHosvpyemble

OTKpbITME | Makcumym MuHuMyM | 3akpbiTue | Makcumym MuHUMyMm
1/26/94 700.25
1/27 704.0 704.5 693.5 696.5
1/28 694.5 696.0 683.0 683.75 700.5 689.5
1/31 683.75 687.25 681.5 686.75 685.75 677.0
2/1 686.5 690.75 686.0 687.0 690.0 684.25
212 *684.5 684.75 675.0 683.5 691.25 686.5

* TIpn LieHe OTKPbITUS HUXE NPOrHO3VMPYeMOro MUHUMyMa —

YPOBEHb NMepBOoHa4a/ibHO NP OrHo3npoBaBLLEeroca MMHMMYyMa.

nepemMecTuTe MPOrHO3MPYEMbIAi MaKCUMYM Ha
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FNABA X
CKOPOCTb MBMEHEHWA (RATE OF CHANGE)

CTyfeHTbl 4aCTO CrpalLMBalOT MeHS, Kakoe 06pa3oBaHMe MOMOXET MM MOArOTOBMTLCS K paboTe Ha ()OHLOBOM

PbIHKe UK PbIHKE PblOYepCcoB. B Takux cyyasx 1 4acTo BCMOMMHAKO CBOE COGCTBEHHOE 06yueHue: nuTepa Typa,
A3bIKW, UCTOPUA, y4yeba 3a rpaHuLei, BbiCluas LUKoMa 6u3Heca, HOpUANYECKUin (akynbTeT yHMBEpCUTETa — U
HEeM3MeHHO Npu3bIBato cyLlaTeneld He NOBTOPATL MO NyTb. B Halleli npodeccy n camble 04eBUAHbIE UCTVHBI Ha
MOBEPKY OKa3blBalOTCA HEBEPHbIMU. $ abCOMIOTHO COrnaceH C Tem, UYTO [ONrOCPOYHblE Te HAEHLUMW PbIHKA
onpefenarTcs yHAaMeHTa b HbIMW (hakTopamMu WAU MPEeACTaBIeHUAMN O HKX, OAHAKO A5l KPaTKOCPOUHbIX
onepauuin 3T (hakTopbl TaK ManOCYLLECTBEHHbI, Y TO X MOXHO He MPUHUMATb BO BHUMaHKe. YacTo cnydaercs,
YTO, HECMOTPSA Ha Kakoe-TO BaXXHOe COObLLeHNe UK cobbITve (yHAAMEHTAIbHOrO XapakTepa, LieHa Ha TOT uau
WNHOW TOBap WM (PUHAHCOBLIA MHCTPYMEHT OCTAeTCs HEMoABW XXHOM MM BOOGLUE BeAeT cebs BOMPEKU BCAKOWM
NOTVKE U 34paBOMY CMbICY. D(EKTUBHbIE METOAbI TEXHUYECKOTrO aHa/IM3a pPblHKA NOM OratoT Tpeigepy YyTKO
yNaBMBaTb MOMEHTbI, KOTfa CriedyeT OXUAATb MOMOXMTENbHOW WK OTPY LiaTeNbHOM peakLmy LieH Ha U3MeHeHwe
(hyHLaMeHTa/bHbIX MOoKa3aTeneid. OnpeaenuTb 3TW MOMEHTbI MOXHO, M3Meps S COOTHOLLIEHWe Crpoca W npes-
NOXEHUS, & TaKXKe NCUXONOrNYeCKUA HACTPOI YYAaCTHUKOB PbIHKA.

Moun METOAMKM CTPOATCA Ha OCHOBHbIX MPUHLMMAX 3KOHOMUYEC KOV TEOPUM W NCUXONOTUM Macc. A cumTaro, Yto
[N19 ycnexa Ha pblHKe HeobX04yMO XOpOoLUOo pa3bmpaTtbes B 3TUX 4BYX 06/1aCTA X:

3HaHMs B MepBO/ MOMOralT M3MepsTb CMpOC W Mpef/ioKeHWe, BO BTOPO — CTeMeHb “3MOLMOHabHO
HanpsHXKeHHOCTN" pbiHKa. KTO M3 M3BECTHbLIX BaM BbICOKOOOGPa30BaHHbLIX MNPOECCOPOB [0 6uaca ycnexa Kak
Tpeiigep? OcMentoch NPeanonoXmTb: TakUX HEMHOrO. VX H eyfaun HUKaK He CBA3aHbl C MHTENNEKTOM; C TOUKU
3peHus A0MrOCPOYHON NEPCrneKTMBbl MX (DYHAAMEHTaNbHbIA GaraX MOXeT MOMOYb WM CTaTb YAAuNMBbIMU

nHBecTopamu. OfiHaKO KpaTKOCpOYHas TOProBas — 3TO CBOEro pofa npodeccus, Tpe bytoLas NonHon oTaaun, a
PbIHKM He Bcerga BefyT cebs noruyHo. MOR OnbIT CBMAETENLCTBYET O TOM, YTO Mexzay o06pasoBaHuem U
YCMeELLUHOW KpaTKOCPOYHOI NIPoii Ha (PMHAHCOBLIX PbIHKAX CyLLe CTBYET, CKOpee, 06paTHas B3anMOCBA3b. 3HaHUs,
npuobpeTaemble B LIKONAax 6U3Heca, HOCAT NpeuMyLLec TBEHHO (hyHAaMeHTaNnbHbIN XapakTep, a KpaTKocpo4Hoe
[BWKEHWe LieH AMKTYeTCA B NePBYIO 04epefib HeNI0BEYECKUMY IMOLMAMM, TaKUMW KaK CTpax 1 xaf, HOCTb. PbIHOK
UyTKO pearvpyeT Ha MOCTYMatollyld MH(OPMAaLuio, MFHOBEHHO YYMTbIBas €e, UYTO OTpaXaeTcs B TeKyLleii

PbIHOYHO LieHe. [10BO/bHO YaCcTO peakLms pbiHKa 0Ka3blBaeTCs MPeyBe/n YeHHOW, HO MPUYMHBI 3TOF0 HaxoaaTcs
BHe cdiepbl (pyHOAMEHTaIbHOrO aHanu3a: CTOM-/I0CChl, CWUrHaflbl TOPrOBbIX CUCTEM, Tpe 60oBaHMS O
[ONONHUTENbHBIX FAapaHTWIHBIX B3HOCAX U Tak Janee. Cnep 0BaTeNbHO, HEOOXOAUMO 6bITb FOTOBLIMM K TOMY, UTO
LieHa Ha KOpPOTKMX OTpe3Kax BPEMEHW MOJKET BECTW Cebs BONPEKY 3aKOHaM 34paBoro CMbICna. 1 4acTo NoBTOPSIo,

YTO LieHa MpoJo/MKaeT pacTu A0 TeX Nop, Nnoka, 06pasHO BbIpaXascb, He KynNWUT MOCNEAHWIA MoKynaTtenb, W

NPOAO/IKAET MOHMXKATLCA 40 TeX Mop, NoKa He NPOZACT Noc/nefHuiA NpojaseL. VIMEHHO 3TO mpa BW/IO W CTOUT 3a
KaXKYLLLeC HeNMOrMYHOCTbIO PhIHOYHBIX PEaKLWii.

MHOro net TOMy Hasaj S CO34an MHAMKATOP, OCHOBAHHbLIA Ha COMOCTAaBMEHUM LEH W YUWTbIBAIOLLWIA

M3MEHEHUS NCUXO/OrMYeC KOro COCTOSHUSA PbiHKA. B kayecTBe 06bEKTa 3KCMEPUMEHTOB C AaHHBIM UHAWKATOPOM
MCMOMb30BANINCh OCHOBHbIE PbIHOYHbIE MHAEKCHI W (DbHOYEPCHBIE PhIHKY (OTAEMbHbIE aKLWK HE aHaIM3MPOo Ba/nCh,
MOCKO/bKY LieHa 060V akLyy TeOPETNYECKN MOXKET MOHU3UTBLCA A0 HYNS).
Mpn NOCTPOEHWUM JaHHOTO MHAMKATOPA S AeNNN TEKYLLYHO LieHY TOro UAKU MHOTrO (IMHAHCOBOMO MHCTPYMEHTA Ha
LIeHy 3TOr0 >Xe MHCTPYMeHTa rof TOMy Hasafj. B 3aBWCMMOCTW OT KOHKPETHOrO pbiHKA MCMOMb30BaHWe ApYyrmx
nepuojoB BPEMEHN MOXET ObITb 6051ee 3th(eKTV BHbIM, HO MHE XOTe/I0Ch BbI6PaTb efuHbIV BPEMEH HOM UHTEpBan
4N5 BCEX PbIHKOB.

Ha rpadwke, MOCTPOEHHOM [A15  K&XAOrO pblHKA, S MOrY BblYe PTUTb  FPaHWLbl  MOMOCHI

nepeKynIeHHOCTI/NepenpoiaHHoOC -TW, KOTOpbIE B PETPOCMEKTMBE OMPEeAeNstoT 061acTU C HU3KUM PUCKOM 1S



Stock-maks.com

MOKYMKM 1 NPOAKM. [Ins CO3aHNs A0NrOCPOUHON NEPCreKTMBbI, Hamp UMeP, MECAYHOM, 3HAUYEHUs MHAMKATOPa
PacCUnTLIBAIOTCA EXXEMECSUHO, A4S HEAENbHO I MepCNeKTUBLI — eXeHefeNnbHo, A4S AHEBHOW MepcrnekTBbl —
eXefHeBHO. Of|HaKO B NO6OM Crlyyae TeKyLLas LieHa 3aKpbITUsS CPAaBHUBAETCS C LIEHOM 3aKpbITWS o Hasag,

Takoii MeTo, MeeT OAHO OuYeHb BaXKHOE MPEMMYLLLECTBO. ECNM MHAMKATOP YKa3blBAET, YTO PbIHOK HAXOAWUTCS B
MnepenpoAaHHOM COCTOSIHWW, TO CUTHa/bl K MOKYMKe, Noay4YeHHbIe C MOMOLLbIO APYTMX CUCTEM KPaTKOCPOUHOro
aHanM3a, npuobpeTaloT GonbluniAi Bec. W, Hao6OPOT, €CNM COrMacHO WHAMKATOPY PbIHOK HAaXoauTcs B
MepeKyneHHOM COCTOSIHMM, TO 3TO MOXHO paccMaTpuBaTb Kak MOATBEPXKAEHWE CUTHA OB K MPOAaXe,
MO/YYeHHbIX C NMOMOLLBIO APYTHX CUCTEM KPATKOCPOUHOTO aHanu3a. B no6oM ciydae camo no cebe CpaBHeHMe
OBYX LEH B pasHble MOMEHTbI BPEMeHU MO3BO/SET M3MEPUTb YPOBEHb 3MOLIA, CBS3aHHbI C TEM WAN WHBIM
OBVKEHUEM LiEH, W HarnsgHO NoKasbiBaeT, Kak Mojo6Hble ABWKEHWs NpOoTeKanu B MpoLuioM. MOXHO OLeHUTb
CTeneHb BO3PacTaHWs WM YGblBaHWS TEHAEHUWW, NPOaHaNN3vp 0BaTb W CPAaBHWUTb AWHAMUKY LIEH BHYTPM
obnacTeii nepekynaeHHoC -TU/MepenpofaHHoOCTY. [eiicTBUTENbHO, MOBeAeHWe LeH rof TOMY Hasad AWKTYeT
TEKYLLYI0 AMHAMUKY LEH, OMpeaensis 3KCTpemasbHble MapameTpbl, CBA3aHHbIE C MEPeNoMHbIMU NMYHKTaMu B

PasBUTUM PbIHKA B MPOLIIOM. OMMCaHHbIV BUL CPaBHUTENBHOIO aHa/IM3a NpeaCcTaBneH Npy Mepamm Ha pUCYHKax
¢ 10.1 no 10.15.
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Source: Logical Information Machines, Inc. (LIM), Chicago., IL.

Puc. 10.1 CKOPOCTb M3MEHEHWS! 3a O], MECSUHbIN rpaduK Kakao.
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Puc. 10.2 CKOpOCTb M3MEHEHUs 3a MOAroda, MecAUHbIN rpagmk Koge.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 10.3 CKopocTb M3MEHEHWS 3a NOroAa, MECAUHbIV rpadmk Meau.
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Puc. 10-4 CKOpOCTb U3MEHEHMS 3a TOf, MECAUHbIN Fpativk KyKypy3bl.
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Bar of Crude 0il
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Puc. 10.5 CKOpoCTb M3MEHEHWS 3a FOA, MECAYHDIA rpatinK ChIpoii HedhTL.
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Puc. 10.6 CKOpPOCTb U3MEHEHWS 3a O, MECSUHbI rpadyK NPOMBILLNEHHOTO MHAEKCa [0y -JpKOoHca.
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Puc. 10.7 CKOpoCTb M3MEHEHWS 3a FOf MECAUHBIV FpagvK TPAHCMOPTHOTO MHAeKca Joy -[KoHca,
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Puc. 10.8 CKOpPOCTb M3MEHEHWs! 3a NMO/Iro/ia, MECAUHbIN rpaduK akumit XbtoneTT -Makkapa,
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Puc. 10.9 CKopocTb M3MEHEHWMS 3a NONroAa, MeCAUHbIN rpadmk akumii MakoHanzc.
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Puc. 10.10 CKopoCTb M3MEHEHNS 3a FOf, MECAYHbINA rpadink akuuii kopnopaumn MuHHecoTa MaiiHuHT.
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Source: Logical Information Machines, Ine. {LIM], Chicago, IL.
Puc. 10.11 CKopoCTb M3MeHeHMs 3a NoNroaa, MecsuHblii rpaduK akumii kopriopauuy dunun M oppuc
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Bar of Silver
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Pmc. 10.12 CKopoCTb M3MEHEHNS 3a NOroaa, MECAYHLIN rpadivk cepebpa.
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Puc. 10.13 CKOpOCTb N3MeHEeHWs 3a rof, MECSYHbIIA rpadle coun.
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Puc. 10.14 CkopoCTb M3MEHEHNMS 3a NOAr04a, MECAYHbINA rpadivk nHaekca S&P.
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Puc. 10.15 CkopocTb M3MEHeHWs 3a MONrofa, Mec AYHbIN rpativK AONrOCPOYHLIX 0053aTeNbCTB KasHayeincTsa

QUA.
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rNABA XI
AKLIMW (EQUITIES)

Ha cTpaHuUax 3TOi KHWTW MpefcTaBfieHbl MHOTOYMUCIEHHbIE CTPATErMWM U METOfbl, NPU3BaHHbIE 06/ErYUThL
pasrafiblBaHue PbIHOYHOM I 0M10BONIOMKM. MOVi OMbIT NOACKA3bIBAET, YTO OHM XOPOLLIO PO TAtOT Ha BCEX PbIHKAX U
[AloT CPaBHUMbIE Pe3y/nbTaTbl HE3aBMUCKUMO OT Ct epbl BaLLIMX MHTEPECOB, 6y/b TO HANMNUHBIA BAKOTHBINA PbIHOK,
TOBapHble (IbIOYEPChI, LigHHbIe GymMaru ¢ (MKCMPOBAHHLIM AOXOAOM WM akumu. OfHAKO, BCNEACTBUE TOTO UTO
(PMHAHCOBbIE PbIHKA MMEIOT HEOAMHAKOBYKO CTPYKT YpY, MOAXOAbl K aHaiM3y COCTaBHbIX WHAEKCOB MOTYT
OT/INYATLCA OT PbiHKA K PbIHKY. B 3TOi rnaBe s Xouy NpUBAeYb BHUMaHWE YnTaTeNs K HEKOTOPbIM TOProBbIM
cTpaTermsam, paspa6oTaHHbLIM aBTOPOM B pa3Hble rofibl MPUMEHUTENLHO K aHaM3y Kak OTAeMbHbLIX aKUuid, Tak 1

(hOH/0BOrO PbIHKA B LIENIOM.

HoBble BbIMyCKN — NepBoHaYasibHble Ny6ANUHbIE Pa3MELLLeHNS aKLnii

BOT y)Xe MHOr0 /ieT 51 HaGMtoAalo, Kak CoBbITUSA, CrledyHoLLMe 3a BbIMYCKOM B 0GPALLEHVE HOBbIX aKLMiA,
Pa3BMBAIOTCS MO CXOAHOMY CLieHapuio. S Beeraa ¢ 0cobbiM MHTEPECOM HaGMoAato 3a NOBEAEHNEM TOMLKO Y TO
BbILLIEALLINX aKLMIA, NOCKONbKY ABAALATL TPU FOAa Hasaf, HauMHas CBOKO AeATeNbHOCTbL B 06/1acTy
MHBECTWLMOHHOTO 6U3HECA, S OTBEYA 3a TOPFOB/I0 UMEHHO TaKUMK BGymMaramu. XoTs B MIHBECT WLOHHOM
613Hece He BbIBAET MPOMMUCHBIX UCTVH 1 GOMbLLIMHCTBO METOAMK MEPEXXMBAET Nepuog bl Kak GyMa, Tak 1 ynagka,
METOZ, ONMCaHHbII HXE, BblAEPXKas UCTIbITaHNe BPeMeHeM. B 06LLem 1 LiesioM 3TOT MeTOog, paGoTaeT XOpoLUo,
HE3aBMCMMO OT TOr0, NPU KaKMX 06CTO ATeNbCTBAX OCYLLECTBAAETCS NepBbIii BbIMyCK — 61aronpusiTHbIX UK He
o4eHb. MpaBpaa, CTeneHb YCrexa 3aBuc UT eLLe 1 OT OBLLEro COCTOSAHMS PbiHKA.

O6bIYHO, KaK TO/bKO HOBas aKLMs HauMHAeT 06pallaThCs Ha PbIHKE, HE3aBUCUMO OT LieHbl, C/IOXKMBLLECS
nocne NyGANYHOTO Pa3MELLEHUs, S OXUAAID MOSBEHWS CeayoWMX NPU3HAKOB: Kak MpaBuio, B TeuyeHue
HECKO/IbKMX [HEli LieHa MOBbILIAETCS WM OCTAeTcsl Ha OfHOM YpOBHe. MMpUUMHOI NOJO6HOro MoBeaeHNs LieH
ABNISIETCS TO, UTO CUHAMKAT, BbICTABMBLUMIA aKLMM Ha NMPOAA XY, B TeYeHMe HEKOTOPOro BpeMeHU NoadepKuBaeT
WX Ha OnpefencHHOM YpoBHe. EC/M NepBOHaYa/bHbIA BbIMYCK PasMeLlaeTcs N0 YMEPeHHbIM LieHaM, LieH oBas
MOAAEPXKKA CUHAMKATA He WMEeT peluatollero 3HaueHus. OfHako, ecnM aHAeppaiitep nbiTaeTcss coGpaTh
MaKCUMa/lbHyl0 CYMMY ANsi KOMMaHWM, Ybl aKuuM Mpo AAkTCS, LEHbl MOTYT OKas3aTbCs 3aBblLLEHHBIMU W
OTNYrHYTb MOTEHLMaNbHBIX NOKyNaTe/ei; B pesynbTaTe LieHbl HauHyT OnycKaTb Cs. B nH060M cryyae 06blUHO
CUHAMKATY YOAeTCs HalTV OCTaTOYHOE KONMYECTBO NOKynaTenei, uto6bl MoAAepXaThb LigHY nep BOHauabHOro
pasmeLLeHus. S 3Hato HECKOMbKO C/ly4aeB, KOrAa aHAeppaiitep oGecneunBan OTCYTCTBUE NPEANOXKEHWS TEM, UTO
He BbIMMaYMBan KOMUCCUOHHbIE BPOKEpaM, eCciM UX KUEHTbI "NpoBa1Bau” HOBbIN BbIMYCK — CKyMaan akuuu
npy pasMeLeHU U HEMEJ/IEHHO COpacbiBai MX, Kak TOMbKO HauMHanachb TOProBAs WMW, BCEACTBUE YEro
CMHAMKAT BbIHYX/EH 6blN BbIKY MaTb BbIMYCK M0 CBOE/ LigHe NPeasoXeHus.

He3aBMCUMO OT TOrO, OCTAeTCs /M LieHA aKUMU Bbille LiEHbI MEepBOHAYaNbHOTO MyGAMYHOMO pa3MeLLeHNs, B
TeueHme [IBYX-UeTblpex HefeNb Noc/e NepBbIX ABYX-TPEX AHEl TOProBn OHa 06bIYHO HECKO/LKO CHUXKAETCA UK
OCTaeTcsi Ha OfHOM YpOBHe. 3aTeM, KOrAa MepB OHaua/bHblii MHTEPEC K HOBOMY BbIMYCKY pac CeMBaeTcs,
HauMHAETC HOBOE, MEHee WHTEHCMBHOE YBE/MWYEHWE uucna MOKYMoK. UTobbl 6 ofiee TOUHO MpefckasaTb
MosiBNEHME 3TOW HOBOW BO/HbI WMHTEPECA, I YaCTO AHAMM3VPYHD HEKOTOpble CheLy GUUECKe OCOGEHHOCTM
ny6/AMYHOro pasmMelleHns. S MbiTaloch paiiTepoB, pasmepbl CUHAMKATA, KOMMYECT BO MapKeT-Meiikepos, ecnu
akuMM 06pawialoTca Ha 3MeKTPOHHOM BHe6UPMKeBOM pbiHKe (NASDAQ), KOMMYecTBO aKuuii, KoTopoe
aHAeppaiiTepbl NNaHUPYIOT PasMECTUTb Y MHBECTOPOB, 0GLEM M OGBLEM B [0NJIAPOBOM BbIPDKEHUM 33 KaKablii

JeHb TOProB/M C MOMEHTa pasMelleHUs M Tak Janee. 3 TO He O3HAYaeT, YTo, ec/M Modo6Has MHGopMaLms
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OTCYTCTBYET, LeHbl He OyAyT MOAYMHATLCA OMUCAHHBLIM Bbllle 3akOHOMepHOCTAM. OHa NpocTo nomoraeTt
MOATBEPAUTE MOW MPESONOXKEHNUS U ONpPefiennTb Hanbonee 61aronpusaTHbIE MOMEH Tbl [/ BXOa B PbIHOK.
Mony4nB MHAOPMALMIO O KOMMYECTBE aKLMiA, BbICTABNEHHLIX Ha MPOAAXY, A MbITatOCh BbIACHUTb, KaKyto
4acTb BbIMyCKa aHAeppaiTep pasmecTwn y mokynaTeneid. Kak npaswuno, aHgeppanTepbl MbiTAOTCS pasMecTUTb
BbINYCK Y CONMAHbIX MOKynaTenei, To ecTb y TeX, KTO OyaeT NpuaepXvBaTb akuuMW HEKOTOPOE BPeMs, a He
npojacT MX cpasy nocre Havana TOpros. STO AOCTUraeTcs TeM, YTO €C/M akuum cbpachbiBatoTCca cpasy e C
y6bITKOM, TO GPOKep NMLIAETCH KOMUCCUOHHBIX. OBbIYHO aHAeppaiiTep 06513aH B Teue HUE HEKOTOPOro BPEMEHU
NOAAEPXKMBATL aKLMN Ha YPOBHE LieHbl Pa3MELLEHUS, MO3TOMY OH MOXET OblTb HE 3aMHTEPECOBaH B YBENYEHUM
npessiokeHuns. VI3 aToro ciegyeT, YTo akLuu, Haxo AALMecs Y aHaeppaiTepa U ero KAMeHTOB, HEKOTOPOE Bpems
He OYZ4yT OKasblaTb CYLLECTBEHHOIO BAV AHWA HA PbIHOK. 3aTeM i pacCUMTbLIBAO A0/ BbINyCKa, Npeafiaraemyto
ApYrMMu YfieHaMun CMHAMKaTa, U Habnoaako 3a 06LeMOM TOProB/M B TeYeHWe MOC Nedytowmx aHe. Mocne Toro
KaK Ta 4YacTb BbINycKa, KOTOpas HaXxOAMTCS Y UNeHOB CUHAMKATA, 06epHETCS ABa pasa, MOB biLUEHWE LieH JO/MKHO
BO30OHOBUTBLCA.
CnepyeT npUHMMaTb BO BHUMaHWE W AOMOMHUTENbHbIE (aKTO pbl: LEHY akuuii u 6UpXKy, Ha KOTOpPON OHM
3aperncTpupoBaHbl. MHOrMe 0praHusaumy nLIeHbl Npasa NoKynaTb akuum, He 3ape rMcTpUpPoBaHHbIe Ha BUpXe.
YacTo akumn He perucTpupyroT NOTOMY, YTO UX LieHa COCTaBNSEeT MeHee LecATy [011apoB. BOMbLIMHCTBO HOBbIX
6ymar, UMeroLmx Haubonee BbICOKYHO penyTaLmio, 06pallatoTcs Ha 371eKTPOHHOM BHEOMPXEBOM pblHKe, 3a
UCKIOYeHNEeM TexX (MX eAWHMULbI), KOTOPble COOTBETCTBYHOT TPebo BaHWAM (POHAOBLIX 6UPX. BaXkHbIM (hakTopom
ABNAETCA TaKKe BE/IMUMHA FapaHTUIAHOTO Aeno3unTa, YCTaHOB/IEHHAs Ha 3TUX BUp xax.
OXXMBNEHUIO MHTepeca K HOBOMY BbIMYCKY CMOCOBCTBYET Takke 3aBepLUeHMne "nepuoaa CroKOMCTBUA" U CHATUE
ApYyrux orpaHnMyeHnii. Ho peLuatoLLee 3HaUeHVe MEET BCe Xe (hakTop npeanoxeHus. Kak ykasblBanoch B rnase 1,
MHOFOe MHBECTOPbI, Bafetolye yobITOUHbIMM aKUMAMUY, NbITATCA NPoAaTh UX, Kak TONbKO OKasblBalTCs Ha
6e3y6bITOYHOM YPOBHE. B cryyae HefiaB HEroO HOBOIO BbIMYCKa MPEL/IOXK EHNE OTCYTCTBYET, MOCKO/bKY MOKa eLLe
HWKTO U3 KYNUBLLNX HE HECET y6bITKI/I.
PaccMOTpeHHbIe BbliLLie 0COGEHHOCTM MEPBOHAYaILHOrO Ny6 SIMYHOIO pasMeLLeHNs akLWiA He CredyeT CMeLmBaT b
C 0COBGEHHOCTAMM 0OpaLLEHUs HOBbIX aKLUMA Ha BTOPUYHOM PbIHKE. 3aMeT Has TeHAEHUMS K MOBbILLEHWIO LEeH
NOSBNSETCA Yepe3 TPU-MATb Hefenb nocnie pasmelteHns. YTobbl onpedennTb MOTEHLMabHble O6BLEKTbI A1
MOKYMKK, i PEKOMEH/YHO BOCMO/Ib30BaTLCA YCIyramMu Kakoii -H1byab rpaduyeckoit cnyxoésl, Hanpumep, O 'Heiinc
[Leiinu Tpade, KOTOpas exefHEBHO OTCNEXMBAET MOBEAEHME LieH TakuxX akLmid cpasy mocne Hay ana ny6namuHoin

TOProBu.

Bbikynbl (Buy-outs)

A yXe [OCTaTOYHO [aBHO paboTald B MHBECTULMOHHOM 6W3Hece W BWAEN BCE MOAHble YB/IEYEHUS W BCe
PbIHOYHbIE KOHLENLMKW, KOTOpPble TOMbKO MOXHO cebe npefcTaBuTb. OCO6EHHO 3axBaTbl BatoLLeli OGblna 3rnoxa
KOpMopaTuBHbIX nornowieHunii (takeovers). K cyacTblo, MOM MoAenn Cnpoca-npesiokeHns 6bianM co3aaHbl 1
yCrewHo paboTanu elle [0 HacTynAeHWs 3TOro nepuofa. Bce CTOpPOHHee M3yyeHue PbiHKA MO3BONANO MHe
[0BO/IbHO TOYHO BbISIBASTb CUTYaLMK, KOTAa NPONCXOAMIA aKTUBHAA CKYMKa TEX U MHbIX aKLMid. BOMbLWIMHCTBO
TEXHWUYECKWX aH/IMTUKOB CBOEro Pofa napasuTbl U He HY)XAatoTcs B (hyHAaMeHTa/IbHbIX 060CHOBaHUSAX CBOUX
[eCTBUI Ha pbIHKE, MO3TOMY NOHaYasly A nonaran, Y4To B OCHOBE NOA06GHOI0 MOBLILLIEHHOrO CPOCA IEXaT Kakue -
TO MO3UTMBHbIE COBLITUS (hyHAAMEHTa/ILHOrO Xapa kTtepa. OfHaKo BCKOpPe A MOHAM, YTO Ha PbIHKE CAOXMWAWCH
onpefieneHHble 3aKOHOMEPHOCTM, NO3BONAIOLLME MPaBWUMbHO MPOrHO3MPOBaTh NPEACTOALWLMe nornowieHus. Mo
CaMblM CKPOMHbIM mogcyeTam, 3a nepuog ¢ 1978 no 1982 rog MHe yaanoch NpaBubHO NpeackasaTb 6onee 32
MOrNOLLEHNA OAHON KOMNaHUM [pYroi. Y MeHs fJaxe XBaTalo HaxanbCTBa MpeaynpexpaTb Npe3vgeHToB

KOpropauuii o rpossilueM UM nornotieHnn. OAUH W3 XKYpHaIMCTOB NPO3Ban MeH i “MPefBeCTHNKOM MpayHoiA
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XaTBbl". MeToanKW, KOTOPbIMM S MOMb30BafCA, OMUCaHbl B rnaBax 5 W 7, rae 06OCYXAAOTCA Hakonne -
Hue/pacnpegeneHe n CekBeHTa, COOTBETCTBEHHO. CoYeTaHWe 3TUX MeTOfOB CM OCOGHO [OCTAaTOYHO TOYHO
npeAcKasbiBaTb NOA06OHbIE CUTYauuK. Lienb faHHON rnaBbl — NOAEAUTLCA C YATATENEM 3HAHWAMM, MOAYYEHH bIMU
13 OMbITa, KOTOPbIE MOMOTYT €LLe TOUHee OnpeaensiTb NOTEHLUMANbHbIE 0OBEKTbI MOMOLLLEHMS.

Korpa s nrpan B 6ackeT60n, MHe HAKOr4a He HPaBUMCh BPOCKM U3 BbIFOAHbIX NO3uLMi. OKasblBasicb B NOJ06GHON

nos3vumm, 1 nepegasan MaYy ApyroMmy Wau nbiTancs 3a6pocuTb ero 13 6onee TPYAHOTO NOMOXKEHWA. B ToM, uTo
Kacanocb BHYTPeHHeli MH(OP MaLyy 1 MOTEHL MaNbHbIX BbIKYMOB, i UCTIONB30BAN Ty Xe CTpaTe rMio. H HUKorja He
[0BO/bCTBOBA/CA NPOCTO CNyXamu, a LWen K CBOeli Lenn 60/ee CNno >XHbIM MyTem, NMOCKONbKY 6bin YBEPEH, YTo,
€C/IN CNYXM 0 MPEeACTOSALLEM BblKyMe pacnpoCTpaHaIMCb NOBCE MECTHO, & OULManbHbIX 3as1B/IeHMIA He MOCTynano,
3TU CNyXW, KaK npasuno, 6oy gukumeid. A nbitanca 06bACHATL 3TO OKPY XKAOLWMM, HO OHW He Xenanu MeHs
cnywatb. YTo6bl Nornyecky 060CHOBaTb CBOM BbIBOAI M MOAKPENUTL UX YOeaUTeNbHbIMU NpUMepamu, S NpoBen
MHOXECTBO UCC/IeJ0BaHUIA.

B Hayane ceMnaecsTbiX rofoB Bpems OT BPEMEHW MOSIBAS/NCH CAYXW O NPEACTOALLMX MOr/OLWEeHNAX. CUTyaumu,

KOLLLa 3TN CNYXM OKa3bIBaMCb BEPHLIMU, B GO/BLUMHCTBE CBOEM Pa3BKBa/IMCL MO CXOAHOMY CLieHaputo. 3a pe3kum
NOAbEMOM LieHOBOr0 06bema CiefjoBas Nepuog 3aTULLIbS, COCTaBMSBLUNA 0BbIYHO YyTb 6onee LWecTn MecsLes. A

CTan C YBA@XEHMEM OTHOCUTLCA K 3TOMY CLEHapuio, MOCKOMbKY MO [edCTBYIOWEMY TOrfa HaloroBomy

3aKOHOAATENbCTBY AN CHUDKEHWA CTaBKM Haniora Ha [ONroCpOYHbIA MPUPOCT KanuTana Tpe6oBanoch, YTO6bI
LieHHble Gymary npupepxuBanncb (He MepenpojaBasmcb) B TeYeHWe LLECTM Mecs LeB. bonee Toro,
rocyfjapCTBeHHble OpraHbl He CNLLKOM aKTWBHO NpecnefoBav TpelifepoB B CygeOHOM nopsgke 3a TOProBto Ha
OCHOBE BHYTPEHHein nHdopmaLmn. Benenc TBue 3Toro 8 BCerfa y3Hasan o0 CyXax M3 HafeXHbIX UCTOYHMKOB U
npegynpexgan Apyrux, Yto ofuumanbHoe yBefOMIEHVE O NOTOLL, eHKM, CKOpee BCero, nocneayeT 3HaunTebHO
No3Xe, MOCKOMbKY 1L@, CBA3aH Hble C KOMMaHWeN, NoKa eLle CKynaroT akL, M B YaCTHOM nopsake. Cam A HUKorja
He MCMOoMb30BaT 3Ty MH(OPMALMIO B KOPLICTHBIX Liensx. B T0 ke camoe Bpems MOroLLaoLias KOMNaHus aeiicT -
BOBa/la OCTOPOXHO: CKynasiCA TONMbKO OMPefeNeHHbIli MPOLEHT akuWid, Haxofawmxcs B o6palieHun, He

TpebyHoLLMiA ouLmans HOro 06BABEHNS O MOT/IOLLEHNMN.

lMocne M3MeHeHW B Ha/lOrOBOM 3aKOHOAATENbCTBE M OTMEHbI LUECTUMECAYHOrO 'nepuoga npuaepxaHuns” s

YCMELIHO UCMo/b30Ba Apyrue (akTopbl, MOATBEPXJAlOLMe [AOCTOBEPHOCTb C/lyXOB O MOr/oLeHut. Moe
MPeSoNoXeHVe COCTOSSO B CeAyHoLLEM:

€CM CAYXM O MOFMOWEHWN [OWAM [0 HaWMeHbLUEro O0OLLEro MHOXWTeNs TOProBaM — ny6nuku, — a
ohMuMaIbHBIX 3asBIEHUIA He MOCMef0Bano, TO CyXW, CKOPE BCEro, He MMEKT Nog co60i OCHOBaHWA. YTo6bl
ybeauTb B 3TOM ApYruX, 8 NPOBOAMA Ceayto Wmne noacyeTsl. CHauana A BbIACHAN 06Liee KONMYECTBO Hax OAs-
Wwmxcs B 0o6palleHnn akuwid. 3aTeM YMHOXa@n 3TO 4ncio Ha 5%, uTobbl onpefenUTb TOUKY OTcyeTa. B cBoto

oyepefib A YMHOXa/1 NOAyYeHHOe Ymcio Ha 5. MOCKOAbKY KOMUCCKA NO LieHHbIM Gymaram u 6upxam Tpebyet

YBEAOM/IEHUS B AECATUAHEBHBIA CPOK, €C/M (IN3MYECKOe MW HOPUAMYEC KOE L0 aKKyMynmpyeT CBbiwe 5%
aKuMin Kako-HUOYAb KOMMaHWW, f MPeanoioXua, YTO Ha KAyl akuuio, NPUoBpeTeHHYH MOTeHLMaNbHbIM

MOKynaTenem, MpPUXOAWTCA UYeTblpe akuuu, KynaeHHbIX Apyrumu. Ecnm 6bl CAyxu O MOFMOLLEHUM OKasanmcb

BEPHBbIMW, TO CKyrKa HeOOXOAUMbIX 5% aKLM i NOTeHLUMaIbHbIM BfiaJeNbLemM KOMMaHUK 3aBe pumnach 6bl K TOMY
BpEMEHM, Korga 6blan 6bl MpofaHbl 25% akuuil, Haxo4s LMXCA B 06palleHun. JTOT CBOEro poja uabTp
HEOZHOKPATHO M03BO/IAN MHE MPefocTepeyb ApYrmx oT KatacTpod.

M3yyasd npobnembl MOFMOLLEHUI A Ha MNPOTSXXKEHUW pafa feT, A Cchenan elle OfHO BaxHOe HabnogeHue
OTHOCMTENIbHO AWHAMMKM LieH Ha akuum nocne OoguuUManbHOro 3asBfieHWs Mornioliatolleid komnaHun. B

YaCTHOCTW, EC/IN Y)KE CLENaHO 3aaBNeHNe U NPef naraeTcs KynuTb akLuW 3a Ha/IMYHbIE, a LieHa akLyil HeMeaneHHO
[OCTUraeT LieHbl MOr/OWeH s WU MpeBbILLaeT ee, TO, KaK MpaBusio, couckaTtesb npegfiaraeT 6osiee BbICOKYHO
LIeHY, YBEIMYMBAETCA YMUCIO JKENAIOLWMX KynNUTb akuuu, W, B /06OM Crydvae, He NPeBUAUTCA HUKAKUX

NPEenATCTBUNA K 3aK/HOHYEHNIO CAENKM.
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Perncrpaums HoBbIX aKLuit Ha GUpxe

Mocne TOTo Kak aKuys 3aperucTpupoBaHa Ha GUPXKE WK BK/IKOYeHa B MHAEKC, MOTEHLMaNn A0MNONHATENbHOMO
MHTEpeCa K Heii 3HAUMTENbHO BO3PacTaeT. ATO OBBLACHSETCS TeM, YTO HEKOTOPble WHBECTULMOHHbIE (YOHABI
06513aHbl BK/IKOYaTb B CBOV NOPT(hE/b aKLMM BCEX KOMM aHUiA, BXOASLLMX B Pa3/IMUHbIE MHAEKCHI, @ TaKKe TeM, UTO
YCNIOBUSI BHECEHWS 3a/l0ra 1 ero pasmepbl Moc/e 3aBepLUeHusi GUPXKEBON per UCTpauuu (IMCTUHIA) CTAHOBSITCS
Gonee npvBrekaTesbHbIMU. 10 3TUM NPUYMHAM YMC/IO MOTEHLM albHbIX MOKYMNaTeNeli 3aMeTHO YBENMY MBAETCS.
LieHa YacTO HauMHaeT PacTyh [akKe HaKaHyHe PerycTpauyuy B OXWUAaHUM NogoGHOTo pasBuUTUS CoBbITMIA. Kpome
TOr0, KOMWTETbI KPYMHbIX WHBECTWLMOHHbIX KOMMaHWiAi OrpaHUuYMBatOT AMana3oH WHBECTULMIA TO/bKO
3apermcTprpPOBaHHbIMIA aKLMAMU, U TONbKO TEMU W3 HUX, LieHa KOTOpbIX NpeBbiwaeT 10 fonnapos. MOCKobKY
KpPUTEPWW INCTUHTA [OCTATOYHO CTPOTH, 3TV KPYMHbIE MHBECTOPbI UCMONbL3YHOT TPeGOBaHWE PerncTpaLmm akumii
Ha 6UpPXe B KauecTBe [OMOSHUTENbHOW rapaHTUM HAEXHOCTU CBOMX WHBECTULMIA. B ciydasix, Korga akuum
UCKNOYAlOTCH M3 CMUCKA, HaGMOfaeTcs 06paTHbIA mpouecc. BbicTpas pacnpofaxa TakMx —akuuid, a Takke
MepcneKTVBbl Pa30PEHUs CaMoii KOMMaHUM NPeACTaBNAtoT COGOM CMOX HOCTW, KOTOPble HYXXHO HayuuTbCs
MPOrHO31pPOBATb.

Ty e TEeHAEHUMIO 5 MOAMETWN B HaYasle CEMUAECATBIX, KOTAa Ha GUPXKe Hayann perucTpyupoBaTh OMLUMOHBI KOS,
Cpasy nocne peructpauym onumoHa Ko HaumMHana pacTy LieHa akLyid, iexxa Lyx B ero ocHose. Takoii cLeHapuii
MpeBanMpoBa B TeYeHUe [/INTENbHOTO BP EMEHW, NMOKA He Hauaiu PerncTpupoBaTth Ha GUPXKe OMUMOHbI MyT, U
LeHbl Ha aKLUuMK, Nexalume B UX OCHOBE, CTa/ HEHAJOro MOHMKATLCA. K coXaneHwto, aTa TeHAeH Uus 6bina
HefoNroBeyHa. Ho B II06OM Cryyae, KOTja Ha pbIHKe MOSBNSETCS HOBbIA NPOAYKT, S BHUMATE/IbHO HabMoAalo 3a

TeM, He NOBTOPUTCS /N YKa3aHHbIN CLieHapwii elue pas.

HoBble MakcuMyMbl-HOBble MUHUMYMbI (New Highs-New Lows)

HOBMUKM Ha CKaukax, Kak npasuo, [enaroT CTaBKW Ha BYepallHWX nobeguteneid. OBbIYHO LUAHCHI B TaKuX
cnyyasx paBHbI NATUAECATY K OfHOMY, 1 NOA06HaA Urpa NOYTU HUKOTAa He NPUHOCUT ycnexa. OnbITHbIE UTPOKN

BCerja TIaTeNbHO aHaIN3UPYOT CUTYaLMIO W [IenatoT CTaBKN OCMOTPUTE/LHO U PeaNIUCTUYHO; OXKUAaHWe yere Xa
BYEpaLLIHMX NINAEPOB — YAen HoBMYKOB. KoHeuHo, NofobHoe MHOTAa Cyyae TCA, HO 3TO TaKOe XKe UCK/IOYeHNe,
KaK BbIMIPbILL B 3a/1e UrPOBbIX aBTOMATOB J1ac -Beraca. To »Ke caMoe OTHOCUTCA U K (DOHAOBOMY PbIHKY. B3rnsabl
HeoNbITHbIX TPelifepoB BCerga yCTPeMeHbl Ha akLmvmW, NPUHECLIME B NP OLLIOM HanbonbLuve npubbinn. OfHaKo
UCTOPVA [0Ka3bIBAET, YTO aKLMA WK OTpac/ieBas rpynna, XopoLuo 3apeKoMeH/oBaBLLas cebs Ha O4HOM Oblibem
PbIHKE, CKOpee BCEro He CMOXET MOBTOPUTL CBOIA YCrexX BO Bpems CefytoLlero nogsema. [na Toro Ytobbl 3T
naglive aHrefbl BHOBb CTafy nmAepamu, pPbiHOK [OMKEH NPOATU B CBOEM PasBUTUM Lienblid pag Lmkios. He
C/MLLKOM UCKYLLIEHHbIE (M HEKOTOpble OMbITHbIE) TPefifepbl MTHOPUPYIOT 3TOT (hakT W 4acTo NonajatoTcs B /10 -
BYLLIKY.

3[pasblii CMbIC MOACKA3bIBAET, YTO MO Mepe TOro, KaK LieHa OMYCKAeTCH BCe HUXKE U HUXe, B afenel, akuum
HeceT YO6bITKN. UTOBbI MPOU3OLLEN 3HAYNTENbHbI MOABbEM LieH K HOBbIM Makcy Mymam, akuusM Heo6XoauMo
NpeofoneTb NPeANoXKeHne, Co3jaH Hoe TeMU, KTO MOTOPONUACA KyNnUTb UX B npoLiecce nageHus. CKOMbKO pas, He
yCneB 3aK/M0UNTL CAENKY, Bbl HaBNIOAaIM, KaK LieHa TYT )Ke HauWHaeT [BUraTbCA B NMPOTMBOMOMOXHOM BalLUM
OXWAAHWAM HanpasneHnn? CKoNbKO pa3 Bbl FOBOPUAN cebe, U4TO MKBUAMPYETE NO3NLIMIO, KaK TOMbKO OKaXKeTech

Ha 6e3y6bITOYHOM YpOBHe? YTOGbI LieHa CHOBA Havasia MOBbILLIATLCS, MO0 Braferblpl aKLuii, OKasaBLLIMECS B

Y6bITKe, JO/MKHBI YEPXMBaTb CBOV MO3W LM MO 3TUM aKLyAM, NGO UX NPea/ioKeHne JOMKHO ObITb MOTOLLEHO.
Ecnn ke LieHbl Ha aKuun yCTORYMBO pacTyT, [OCTUras HOBbIX MaKCUMYMOB, TO Pa30yapoBaHHbIX MOKynaTenei,

Hecyunx y6bITKVI, He CyLLEeCTBYET. COOTBETCTBEHHO, HU Y KOro He MOXET BO 3HUKHYTb >XenaHua 3aKpblTb
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Mo3ULMIO Ha 6e3yGbITOUHOM YPOB He. M03TOMY NPef/IoKEHNS, CNOCOGHOT0 MOMELLIaTh POCTY LIEH, B 9TOM Clyuae B
MPUHLMME He MOXET BO3HUKHYTb. HEKOTOpOe Bpems s 3aHWMANCs CKYMKOW AELUeBbIX aKLMiA, HO, OLEHUB UX
MepcrneKTUBbLl B CBETE BO3MOXHbLIX BOMH MPEANOXeHWs, f 6bICTPO OTKasancs OT I9TOro 3aHATUS. Mou
1CCMea0BaHUA [0Ka3aM, YTO Jlydlle BCEro MoK ynaTb Te aKuWW, LieHbl HA KOTOpble MPOAO/MKAOT YCTOMUMBO
pacTu, B TO BPEMsl Kak PbIHOK B LIEIOM ABMXKETCS FOPU3OHTA/bHO, NOCKOMLKY OHU CMOCO6HbI MPEofoeTh 3aKoH
TATOTEHNS), BbIPAXKEHHBIN B BUE PbIHOUHLIX MHAEKCOB. OBbLIYHO TaKMe aKuUMU SIBNSIOTCS Nndepamiu Ha Nio6oM
CU/ILHOM PbIHKe. 1, Ha060opOT, B TO BPeMs KaK PbIHOK ABWXKETCS FOPU3OHTa/IbHO Mepes MOHVDKEHWEM, nyullie
BCEro NpodaBaTb aKLyW, LieHbl HA KOTOPble YCTOWUMBO MafatoT, [OCTWrash HOBbIX M UHMMYMOB. Kak mpasuno,

TaKue aKLMmW ABSAKOTCS MAepaMu Npu Nocs eaytoLieM BceoOLLem nageHnn oHL0BOrO PbiHKa.

MHOro neT TOMy Hasaj i MPOBEN UCCMeAoBaHWE WHAWKATOPA HOBbIX MAakKCUMYMOB -HOBbIX MWUHWMYMOB 3a 52
Hefenn, W NPUMEHUN METOAMKY, CyTb KOTOPOA 3ak/oyasacb B CpaBHEHUM Tekylleid LeHbl akuum C ee
MaKCMMyMOM WA MUHUMYMOM 3a 52 Hegenn. BMecTo TOro 4Tobbl y3HaBaTb O HOBbIX MaKCUMyMaX -HOBbIX MUHU-
MyMax MocT (hakTyMm W3 raseT, A CTPeMWNICH K TOMY, 4TO6bl B 1060/ MOMEHT BPEMEHV TOYHO OMpesensTh,

HaCKO/bKO 6/113Ka LieHa TOV WAWN MHO I akLMW K JOCTUXKEHUIO HOBOTO MakCUMyMa WA HOBOrO MUHUMYMa. OYeHb
4acTo MoAo6HOe NPUBIVXKEHNE K HOBOMY MakCUMyMY WU HOBOMY MWUHUMYMY TPYAHO 3aMeTuTb. CO3AaHHbIN

MHO TD-MHAEKC HOBbLIX MaKCMYMOB/MUHUMYMOB W CTan TON MCXOAHON TOYKOM, C MOMOLLbHO KOTOPOW A CMOr
MOATBEPXAATb NPeAnonaraemble LIEHOBbLIE MPOPbIBbI BBEPX WM BHU3. VIHAEKC CTPOMTCS CrefytoLum o6pa3om.

BennunHa n3MeHeHWs LieHbl akuum 3a 52 Hedenm fenntes Ha 10, a 3aTeM akuyy Np UNUCLIBAETCS ONpefeneHHbIN
PEMTVHI Ha AaHHbIN AeHb. HanpuMep, ecnun LieHa 3aKpbITVA CerofHa cocTaenseT Ao 10% oT makcumyma 3a 52
Hefenu, akuum npucsaveaetcs peiATuHr 10. 1, Ha060pOT, ec/n LieHa 3aKpbITUA CerofHs coctasnseT meHee 90%

0T Makcumyma 3a 52 Hefienu, akuuv npuceanBaeTcs PedTUHr 1. Ecnn cerofHALWHAA LeHa 3akpblTus Ha 50%

MeHblLe Makcumyma 3a 52 Hefienu, TO akLun NpKUcBanBaeTCA PETUHT 5. 3aTeM A paccCuUMTbIBal0 KyMynsTUBHOE
3HaueHWe W HaHOLWY MOMyYeHHbI WHAEKC Mof rpadukoM AWHAMWKW PbIHO YHOFO WHAeKca. ITO MO3BONSET
OLieHVBaTb /06ble ABMXKEHWA LeH W TeHAEHUWW, onpe AeniTb UX AANTEeNbHOCTb W 3HAYMMOCTb. Takoi M eTof,
OLIEHKM MOMOXKEHWA TeKyLleil LeHbl 3aKpblTUS OTHOCUTENbHO AManas’oHa LeH 3a MpefLlecTBYOWWA rog ¢

MOC/eAYIOLMM  MOCTPOEHWEM CNOXHOro WHAekca (TD -MHAeKca HOBbIX MakCUMyMOB/MUHMMYMOB)  Ans
MPOrHO3VPOBaHWA [BMKEHUA PbIHKA ABMAETCA LEHHbIM BK/a JOM B Pa3BUTUE PbIHOYHbLIX WHAMKATOPOB. OnATb-
Taky B JaHHOM Cry4yae O6blYHbIN, BCEM M3BECTHbIV WHAMKATOP — HOBbIX MaKCVMYMOB-HOBbIX MUHUMYMOB —
6bln fopaboTaH, 1 Ha ero 0CHOBE CO3fjaH HOBbIN, 60/ee COBEPLLEHHBIA VHCTPYMeHT. [ns aToro notpe6oBanoch

COBCEM HEMHOFO — YyTb-UyTb BOOOPAXKEHUS 1 TBOP YECKMIA NOAXOL,

Apyrve WHAMKATOPbI, OMUCAHHblE HWXKE, TaKkKe SBAAIOTCA Y/YYLLEHHbIMW BapuaHTamu TPagULMOHHbIX

VHAMKATOPOB, UCMOMb3yeMblX 60NbLIMHCTBOM TPe/ifepoB Ha (IOHLOBOM pbIHKe. H YBE PeH, UTO MpealoXeHHble

yCcoBepLUEeHCTBOBaHUA K KOM6I/IHaLlI/IFI pasInYHbIX NOAX0A0B 3Ha4YUTe /IbHO YBEINYAT Balllk LUAHCbI Ha yCnex.

Typ60 MHAMKATOPbI

Mpn YTeHUW 3TO KHUMW Bbl, HABEPHOE, 3aMETUAW, YTO MOeli 3afayeil 6b110, FNaBHbLIM 06pa3oM, yyulleHue
METOAMK, NCMOMb3yeMblX 6OMbLUMHCTBOM TpelifepoB. Tak YK f YCTPOEH, YTO He MOTY JOBO/bCTBOBATLCA TEM, YTO
[enatoT Apyrve. S Bcerga MbiTaloCb O6BACHWUTL M NOrMYecKM 060CHOBATb CBOW AeicTBUS. B 6OMbLUIMHCTBE
CNyyaeB MOMW WCCMEAOBaHWS NOATBEPAWAN, UTO LUMPOKO MCMO/b3yeMble MeTOAbl NOCTPOEHUS M UHTepnpeTaLmu
WHAMKATOPOB XOTSA U MMEKT HEKOTOPbIA CMbIC/, HO HYXJAHTCA B Aa/bHENLLIEM p a3BUTUM 1 [0paboTKe, 4TOGbI
COOTBETCTBOBaTb MOMM TpeboBaHUAM 3((HeKTMBHOCTW. S UCMbITHIBAIO YAOBETBOPE HME OT CO3HaHUSA TOro, YTO
HUKTO He CMOXET BOCMO/Mb30BAaTbCH MOMMMW METOAaMW, eCAW TOMbKO i He MOCBALY WX B TOHKOCTW CBOMX

WHAMKATOPOB.
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MoBbiweHMe-noHKeHne (Advance-Decline)

BO/BLLUVMHCTBO TPEiifepoB 3HAKOMO C MOAENAMI MOBbILLIEHMS ~-NOHWKEHWS. B 0GLLENPUHSTLIX METOANKAX 06bIYHO
no4 [HEBHbIM rPapUKOM OMpPeAeneHHOro PbIHOYHOTO WMHAEKCA CTPOMUTCA rpaduK KyMYNATUBHOTO MHAEKCA
MOBbILLEHNS-NOHWKEHNS HA OCHOBAHMM [aHHbLIX O BCEX aKUMSX, MOBLICMBLUMXCA M MOHU3MBLUMXCA B LigHe. B
TeueHue [BafLUaTu NEeT A eXeAHEBHO paccunTbiBan 5-AHEBHOE CpeAHee WHAEKCA MOBbILIEHUS -NIOHMKEHUS MyTeM
CYMMWPOBaHWS 3HaUeHWIi MHAEKCA 3a NATb AHEl U AeNeHUs NoyYeHHON CyMMbl Ha 5. AHaNOMMYHBIM CM 0CO6OM
paccumMTbiBan  Takke W 13-gHeBHOe cpefHee  3HauyeHue. OMpefeneHve  rpaHWL,  MEepeKymn/eHHoC -
TW/NEPenpPoOAaHHOCTY 1S 3TUX CPEAHMX MO3BONMWIO MHE B COYe TaHWW C PSAOM APYriX MOKasaHUiA (CM. HIXKe)
BbISIBNIATH UfeasbHbIe YCII0BUS A4S MOKYTKM W Npoaaku. O6bIYHO 6AaronpusTHas BO3MOXHOCTb 15 3aK/tOUeH Us
CAENKN BO3HWKAET, C/IM B OAWH W TOT e [AeHb NATUAHEBHOE CPefHee 3HaueHWe MoAHUMAeTCs Bbiwe +450

(onyckaetcsa Hwke -450), a 13-aHeBHOe cpefHee NofHMMaeTcs Bbilwe +250 (onyckaeTcs Huxe -250).

Mogo6HbIM e 06pa3om 5 paccumTbiBald 5- W 13-4HEBHOe CpedHWe A1 akuMil Tpuauat KOMMaHwi,
COCTaBNAOWMX NPOMbILLNEHHBIN HAEKC Joy-IxkoHca (CLUA). O6bluHO 3HayeHust +/-14,0 n +/-5,0 B oguH 1 TOT
Xe AeHb Ana 5- 1 13-4HeBHOr0 cpefHUX, COOTBETCTBEHHO, COBMNAAAOT C MepeloMHbIMA MOMEHTA MU B Pa3BUTUM
TeHAeHLMN.

[Janee a fento 4MCio BCeX aKLMM, MOBBLICMBLUMXCS B LIEHe, Ha YKCMO0 BCEX aKLMIA, MOHW3MBLUKXCS B LiEHe, 4/

KaXXA0ro fHA. 3aTem A CKnajblBalo 3TV BENUYMHBLI M PacCUUTBLIBAKD CPefHMe 3HaueHus 4ia 5- un 13-aHeBHOro
NepyosoB. B 0AWH 1 TOT Xe feHb 5-AHEBHOEe cpefHee 3HauYeHne JO/MKHO 6biThb Bbille 1,95, a 13 -AHeBHOe — BblLLe
1,70. B npoTVBOMNONOXHOM CNy4ae 5-AHEBHOE cpefHee AOMKHO 6bITh Hke 0,65, a 13 -gHeBHOe — Hmxke 0,95. B
CBOIO OYepeab 3TV YPOBHY BK/IHOUAIOTCA B FN1aBHYH0 MOAeNb /15 OnpeAeneHns naeanbHbIX YCI0BUA AN NOKYMKY

N NPOSaXK.

Mosi mMaTpuLa nepekynieHHOCTM/nepenp 04aHHOCTW COLEPXKMT €elle OAHO CPaBHEHME: OTHOLLEHWE Ymncha akuui,

MOBbLICUBLLUXCA B LieHe, K 06LLEMY YMCAy akuuid, N0 KOTOPbIM COBEPLUAIMCL Onepauun. B 3ToM cnydae Takxe

paccunTbiBarOTCA 5- 1 13-AHEBHOe cpefHvie 3HaveHws. Ecnm 5-gHeBHoe 3HayeHuwe Hwke 30, a 13-gHeBHOe —
Hmke 35, TO pbIHOK nepenpogaH. W, HaobopoT, ecm 5 -aHeBHOe 3HauveHue Bbile 50, a 13-gHeBHOe — Bbille 45,
PbIHOK MepeKynieH. B coeanHeHUM ¢ ApyrMn afieMeHTaMy pac cMaTprMBaeMoli MOZENN, YKasbiBatoLMMU CTeMeHb
MepeKyn/eHHoC-T/NepenpojaHHOCTH PbiHKa, 3Ta METOAMKA MO3BO NET ele 60/1ee TOYHO OMpefennTs 061acTu
BbICOKOTO 1 HU3KOr0 PUCKa NMPU COBEPLLIEHUM MOKYNOK UKW NPOJaX.

JlocTaTOuHO LUMPOKO M3BECTEH MHAeKC TpeHda (trend index — TRIN), pa3spaboTaHHblii Puuyapgom Apmcom
(Richard Arms), KOTOpbIIi BXOAMT B COCTaB 60/bLUMHCTBA CYLLECTBYHOLL, X aHANTNTUYECKUX NAKETOB. DTOT UHAEKC
Noy4aeTcs AeNeHNEM OTHOLLIEHMS YMC/Ia MOBbLICU BLUMXCS B LiEHE aKLMI K YCNY MOHU3MBLLMXCA B LiEHe aKUmii Ha
OTHOLUEHWe 06beMa TOProBAM MOBLICUBLUMMUCS B LieHe akuuAMKU K 06beMy TOProBAu MOHWU3UBLUUMUCA B LieHe

aKuUMAMU. F peKOMEHAYI0 YCpefHATb 3HaveHuns nHgekca TRIN no 5- n 13-gHeBHOMyY nepuogam. Ecnv B oguH 1
TOT Xe AeHb 5-HeBHOe cpefiHee Bbiwwe 1,35 1 13-aHeBHOe cpefHee Bbilwe 1,20 nnu 5 -aHeBHOe cpegHee Hke 0,75
n 13-gHeBHoe cpegHee Huxe 0,85, a Apyrve UHAMKATOPbI MCNOb3YeMOl MOLENN MOLTBEP XAAKT 3TOT CUrHa, TO
MOXHO Npejnonaratb, U4To BbIXOA Ha PbIHOK GYAET CONPSHKEH C Manoli CTENEHbIO PUCKa.

MocnepfHeli COCTaBNAIOLLEN 3TOM PbIHOYHOW MOLENM SBNSETCA OTHOLUEHME TeKyllell LeHbl 3aKpbiTuK

MPOMbILLNIEHHOTO  MHAekca Joy-[PKOHCa K LeHe 3aKpblTaa MpOMbILLIEHHOro uHAekca  Joy-[KoHca,
3a(MKCMPOBaHHON 55 TOProBbIX AHeld TOMYy Ha3ad. OOblY4HO Mepeno MHble MOMEHTbI B PasBUTUM TEHAEHLMM
BO3HWKAKOT TOrfa, KOrAa 310 OTHOLLEHMe Hike 0,89 nnm Boiwe 1,13, Vicnonb3ys faHHbI MHAMKATOP B COYETaHN

CO BCEMU OMWCAHHBIMMW BbIlLE, Mbl MOJYYyaeM eAVHYK CUCTeMy, KaXAblii 3M1eMeHT KOTOpPON B OTAENbHOCTU

[0Ka3an CBOK 3PEKTUBHOCTb N HaleX HOCTb.
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A n306pen aTy MaTpULy NepeKynneHHOCTW/NepenpoaaHHOCTV ABajLaTh NeT TOMy Hasaf. EXXeaHeBHO MHe
MPUXOAMIOCH BPYYHYIO MPOM3BOAUTL BCe HeoGXodumble pacueTbl. CerogHs KOMMbIOTEPbI M03 BONAIOT
CYLLECTBEHHO YNPOCTUTL 3Ty PaGoTy. Hidke s MPUBO XY CMMCOK CTAaTUCTUYECKMX [AaHHbIX, KOTOpble i cobuparo

eXXe/JHEBHO.

[Jarta

O6Luee unCno akuyiA, y4acTBoBaBLUMX B onepauusx (Cymma)

Yuncno akumia, nosbicmBumxcs B LieHe ([oBbILweHne)

Yuncno akumid, TOHU3MBLUMXCA B LieHe (M oHWXeHWE)

5- 1 13-gHeBHOe CpefHMe UHAEKCA NOBbILLEHNS -MOHUXEHUS
MoBblLLeHne

Cymma

5- 1 13-AHeBHOe cpegHue

oBbILLeHne

MoHmxKeHne

5- 1 13-aHeBHOE cpegHue

5- 1 13-aHEeBHOe cpefHMe NHAEKCa MOBbILIEHNS -NOHWXeHNs ang DIIA
5- 1 13-aHeBHoe cpegHue ana TRIN

DJIA: makcumarnbHas LeHa, MUHUMa/IbHas LieHa, LieHa 3aKpbITUs

Temn (momentum), LieHa 3aKpbITWA CErofHs, LieHa 3aKpbiTus 89 AHel Hasas
S&P: MaKcyMasbHas LieHa, MUHUMAasbHaA LieHa, LieHa 3aKpbITUs

Temn (momentum), LigHa 3aKPbITUS CErofiHs, LieHa 3aKpbITus 89 AHel Hasaf,
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rNABA XII
OMLIOHbI (OPTIONS)

Korga s genan cBoW nepBble Liarn B MHBECTULMOHHOM Br3Hece. Ynkarckoi onumoHHon 6upxu (Chicago Board
of Options Exchange — CBOE) eule He 6b110. ONUmOHbI NPOAABANNCL Ha BHEGMPXKEBOM PbIHKE, a B Ka4ecTse
rapaHToB BbICTynanu 6pokepbl. C Tex nop OblI0 HanMCcaHO He Mano KHUF no npo6nemam oOnuMoHoB. K
COXa/IeHWI0, B HWX, B OCHOBHOM, WAET peyb 06 OLEeHKe CTOMMOCTU OMLMOHOB U Mp OLeAype TOProB/in OMNuyuoHamu.
YT0 KacaeTca CBefleHW 0 METOfAX M3MEPEHUS PbIHOYHBIX HACTPOEHUIA M MPOrHO3MPOBaHWA HamNpaB/ieHUs PbIHKa,
TO OHU ABMAIOTCA Upe3BblYaiiHO CKyAHbIMW. Bce cBOM MO3HaHMA B 3TOW 061aCTV A NOYEPMHYN HE U3 KHUT, a U3
JNYHOTO ONbITa, NMPUOBPETEHHOrO B XOAe CBOMX rPabuTenbCKMX HaberoB Ha pbiHKM OMLMOHOB. Ha cTpaHuuax
3TOW KHUIM A NOCTOSIHHO MOBTOPSN, YTO MO3HaHWA, A06bITbIe Ha GUPXe "MOTOM U KPOBbIO", yyaT Tpeiigepa
06X04NTb BCEBO3MOXHbIE NOBYLLKW W HaJ0/r0 3aneyaT/ieBatoTCA B ero NamaTh. S Nofentocb CBOUM COGCTBEHHbIM
OMbITOM, KOTOPbIN, HafietoCh, MOMOXET BaM M36eXaTb Heydady Ha Gupxke. MeToAuKW, KOTOpble i UCMOMb3YHO,
MOXHO MPUMEHSATb Kak B Onepauusax C OMUMOHaAMW Ha LieHHble 6ymaru, Tak 1 C OMnuuoHamMmn Ha (bHoYepCHbIe
KOHTPaKTbl.

A He Oyfy YTOMNATb YMTaTeNs OMUCAHWAMKM MHOTOUWUCIEHHBIX MPOMCLUECTBUIA U 3NWU30L0B M3 CBOErO OMbiTa
TOProBAY OMLUMOHaMK, a MPOCTO MNOAENIOCH BbIBOAAMM 1 YPOKaMK, KOTOPbIE i 13 Hero u3snek. Tem 6onee, 4to y
MeHS OblN TalaHT/IMBbIV YUUTeNb — MOW MPOUTPbILLIK. MCUX0NOrW YTBEPXKAAIOT, YTO Y MHOTVX TPei AepoB Tara K
MPOUTpbILLIAM 3a/I0XKeHa Ha MOACO3HATENIbHOM YPOBHE. f He M3 UX umncna. S BCerga cumTan npourpbILn CBOEro
pofa nnaToi 3a 06pa3oBaHVe, KOTOPOE MO3BO/IMT MHE CTaTb MEPBOK SAacCHbIM Tpeigepom. Kak Hu 6aHabHO 3TO
3BYYMT, A1 YUUNCA HA COBCTBEHHOM OMbiTe. MOXET 6bITb, €C/M Obl B TO BPEMS KTO -TO NOAENN/CA CO MHOI 3TOW
MHopmaLyeil, MHe yaanoch 6bl M36eXaTb U CTPECCOB, U KPYMHbIX Y6bITKOB. K COXaneHwio, B Te rogbl YTONUTb
MO0 XaXy 3HaHWIi GbIN0 HeYeMm.

YacTo roBopAT, YTO B CAENKaX C ONLMOHAMW BbIUFPbIBAET TOMbKO NOAMNMCUMK OMLMOHA. VccnefoBaHns nokasanm,
4TO Ha PbIHKe OMLMOHOB 60/1ee BOCbMUAECATY NPOLIEHTOB Tpelifiepos TepnaT yobITku. Korga nossuncs 6upxesoii
PbIHOK OMLMOHOB, KaK MPOAaBLbl, TaK W MOKynaTenu CTpafain MoMHbIM OTCYTCTBMEM OfbiTa. OfHaKko NyTb
NO3HaHWA AN1A MOKynaTenell okasancs 6onee TEPHWUCTbIM, YeM [1S NPoAa BLOB, MOCKOMbKY MOYTU He CYLLECT-
BOBa/10 /IMTEPATYPbl, MOCBALLEHHON MX U3BEYHON Mpobnaeme Mpo urpbieid. CKopee BCEro, 3To 06bLACH AeTCA TeM,
4TO NpoAaBLaMn, B OCHOBHOM, Oblnv KpYMHble MHBECTULIMOHHbIE YupexaeHus w Tpelifepsl, paboTatolime B
TOProBOM 3a/1e GUPXM, a NOKYMaTeNs My — MefKyie MHBECTOPbI, MOAYaC HavBHbIe, He pacnonarasLuve, B OTnUMe
OT NpoAaBLLOB, HE06X0ANMbIMM PECY pcamu U He MMeBLLKE AOCTYNA K MHGopMaLmN.

LieHa onuuoHOB BO MHOrOM 3aBUCWT OT 3MOLMOHANIbHOTO HACTPOS TPeliLepoB 1 UX OXWAaHWiA. Y6epuTe amoumn,
W urpa nog HassaHuem "OMUMOHbLI" CTAHET HaMHOro npouue. MognuCUNKN OMLMOHOB YXKe [aBHO MO/b3YHTCS
creumanbHbIMM  MOAensMu, pa3paboTaHHbIMU Afs OnpedeneHns WCTWHHOM C TOMMOCTM OMLUMOHA, a 4ucTo
MeXaHWuyeckve CTpaTerMm W KOMMbIOTEPHble MpPOrpaM Mbl  MO3BOAMAM  MOYTU  MOMHOCTBIO  YCTPaHWUTb
3MOLMOHa/bHBIV aCMeKT W 3aMeHUTb ero CTPOroi AUCLMNAMHOW. A 3adanca Lienbio paspaboTatb Habop npasun
ansa nokynatens. MeTofom npob6 1 owmnb0K MHe yfan 0Cb OCYLLECTBUTb CBOK Lieflb — CO34aTb YETKWIA CNCOK
npaBsw/, KOTOPbIX § TBEPAO NP UAEPXKMBAOCH, KOTAA BbIXOXY Ha 3TOT PUCKOBAHHbIV PbIHOK. [1aBHOE, 0 YeM 5
BCerga NoMHI0 — 370 TO, YTO 1 AO/DKEH CAEPXKMBATb CBOW 3MOLMU U He 06paLlaTh BHUMaHWe Ha 3MOLMOHa bHbIN
HacTpoli Tpeiepos, MOKynatoWmX OfHOBPEMEHHO CO MHOW. MO OMbIT MOKa3sblB aeT, 4TO Npy COBAOAEHUM
YKa3aHHbIX HWKe MNpaBui BEPOSTHOCTb Ycnexa CAenKky CyLeCTBEHHO Bo3pacTaeT. KOHKPETHO 3TW mpasu fa
3aK/0YAIOTCA B CMEAYHOLLEM:

1. MokynaiiTe ONUMOH KO/ TOMbKO B TOM CAyy4ae, €CM Be Cb PbIHOK OMYCTWNCS B LiEHE MO CPaBHEHWIO C LIEHOW

3aKPbITUS NPEALLIECTBY IOLLEO AHS.
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2. MokynaiTe OMLMOH KO/ TOMBKO B TOM CMly4ae, ec/i 0Tpacnesas rpynna, fiexallian B ero 0CHOBe, OnycTunach
B LieHe MO CPaBHEHUIO C LiEHON 3aKPbITUS MPefLLIECTBYIOLLEro

AHA.

3. MokynaiiTe ONLMOH KON TOMbKO B TOM C/y4ae, ecim 3TOT KO/ OMYCTUACS B LieHe MO CPaBHEHMIO C LiEHOM
3aKpbITUS NPe/LLIECTBYIOLLLEro JHA.

3Tu Npasuna Y>Ke MHOr0 NIET CYXKaT MHe Bepoii 1 npasfoii. EC NOMeHATb YCoBYMe Tak, YTO6bI LieHa 3aKpbITUS
6blNa He HIKe, a BblLLle LieHbl 3aKPbITUSA NPEALECTB YIOLEro AHS, TO Mbl MOMYYMM Npasuia Ana NOKYMKKU OnLnMoHa
nyT. Toprosns onuuoHamy — [eNno [OCTaTOYHO HEnpocToe, faxe €ec/M MOMHOCTbIO UCKMOUNUTL U3 Hee
3MOLMOHaNbHBIV acmekT. B coueTaHUM C MPOCTbIMM MaTeMaTWHeCKUMU pacyeTamu M MOZensmu, npefcras -
NEHHbIMU HIDKe, YKa3aHHbI Habop Npasui MOMOXET BaM 3HauM TeNIbHO MOBbICUTL CBOM LLUAHCHI Ha YCreX.
Tpelifiepbl Y)Xe AaBHO MOMb3YHTCA MPOCTbIM OMLMOHHBIM OT HOLLeHWeM (options ratio) ana onpegeneHus
COCTOSIHWIA 3KCTPeMaslbHOW 3MOLIMOHAIbHOW  HampsXXeHHOCTU pbiHKa. CUMTAEeTCs, YTO OHW COOTBETCTBYIO T
MepenoMHbIM MOMeHTaM B AMHAMUKe LieH Ha LieHHble Bymara, fexalle B 0CHOBE OMLMOHHbIX KOHTPaKTOB. XO0TA
Ha NpaKTVKe MHOrAa yAaeTcsa 6osee Uav MeHee TOYHO NMPOrHO31POBaTb Pa3BOPOThLI B IBUXKEHUN LiEH, pe3y/ibTaTbl
nofo6HOro aHanM3a He Bcerga HagexHbl. Cama npoueypa f0oC TaTOYHO 3/1leMeHTapHa: 06Luii 06beM TO prosau
OMLMoHamMn NyT [ennTcs Ha o6LMid 06bemM TOProsau onuuoHaMu Kona. Mou uccrefloBaHus MoKasblsatoT, YTO
TaKoli NOAXOZ HeCOBEPLLEHEH M0 PALY NMPUUMNH:

1. MpegnonaraeTcs, 4To M0 KXKAO0M faTe NCTEUYEHMS W LieHe CYLLIECTBYIOT ONLMOHBI NYT W KO/,

2. He BefieTCs HUKaKoOIi CTAaTUCTUKY 06bema TOProB/Iv OMLYO HaMK B [J0/11apOBOM BbIPKEHUM;

3. He npyHMMaeTcs BO BHMaHVe B3aMMOCBA3b MeXy 06b eMOM TOProBAW OMLMOHAMM 1 OTKPbITbIM MHTEPECOM.
Ecnn Mbl XOTUM NPaBW/LHO OLEHWUTb 3MOLIMOHA/bHBIA HACTPOI YHaCTHUKOB PbIHKA, HAM HYXXHO Y4ecTb BCe 3TK
3aMeyaHu.

CHayuana Ha 6upyKe perncTprpoBannChb TOMLKO OMUMOHBI KO 3aTem MOCTENeHHO NOABUINCE OMLUMOHLI NyT. Ho,
ecnv Gbl Tpeifgep nonbITancs paccunTaTb 06bIYHOE OTHOLLEHWE MYT -KONA, TO Pe3ynbTaTbl Aann Gbl UCKXKEHHYHO
KapTuHY, NOCKO/bKY OTHOLLIEHWE 0Ka3ai0Ch Obl CABUHYTLIM B CTOPOHY 06bemMa KO.

Pa3yMHO NpefnonoXuTb, Y4TO BaXKHbIM ABMISETCA He TO/MbKO KO/MYECTBO OMLMOHOB, MO KOTOPbLIM 3aK/tOueHbl
CAE/KW, HO 1 KOHKPEHTHaA LieHa 3TUX OMLMOHOB NyT M KON, Bedb He MOTyT e OMLUMOHbI LieHoi B 1/8 fonnapa
0Ka3blBaTb TakKoe )ke BAMAHNE Ha PbIHOK, Kak OMLMOHbI LieHO B NATb [01apos? BenefcTBre 3Toro A BBEN CBOE
CO6CTBEHHOE OTHOLLEHME OMLMOHOB KO K OMUMOHaM MyT, YMHOXMB 06beM Ha LieHy KaXAoro OnuuoHa B
Jonnapax. S HasblBal0 3TO OTHoLleHWe TD -oTHoLeHVeM onuuoHoB B gonnapax (TD Dollar-Weighted Option
Ratio). Ha Hero pacnpocTpaHstOTCA Te Xe 3aKOHOMEPHOCTM MepeKynieHHOC -TU/MPenpofaHHOCTH, YTO W Npu
TPaAULIMOHHOM NOAXOZe, TOMbKO pe3ynbTaThl 60/1ee TOHHO OTPaXKatoT UCTUHHbIE PbIHOYHbIE HA CTPOEHUS.

Kak s rosopun Bbille, TPaguLMOHHOE OTHOLLEHWME He YYMTbIBaeT elle OAWH (HaKTOp: B3aMMOCBA3b MeXiy
06bEMOM TOProBAW OMUMOHAMW W OTKPbITbIM MHTEpPeCOM. oKasaTenb OTKPLITOro WHTepeca BO3pacTaeT BCAKWI
pa3, Korga MOAMUCHIBAETCS HOBbIM OMUMOH. Ecnn npe ACTaBUTbL 06bEM TOProB/X OMNUMOHAMU Kak MPOLEHT oT
OTKPbLITOrO MHTEpeca No OMNuyoHaM U, B CBOKO O4Yepefb, BbIpasnTb 06e BENNUMHBI B A0NNapaX, MOXHO MONYYUTb
elle OfHO OTHOLUEHWE, WMeloLlee BbICOKYH MPOrHOCTUYECKYIO LEHHOCTb. UYTOGbl flydlle MOHATHL
B3a/IMOOTHOLLIEH/E 06beMa ¥ OTKPLITOFO MHTepeca, NpoaHaM3npyiiTe, YTO NMPOUCXOANT Ha P biHKe (bHO4epcoB
(He onLyoHOB), KOrAa 06bem TOProB/N B TOT WM VHOW AeHb NPEBbILLIAET OTKPbITLI MHTEPEC B TOT Xe AeHb. 3T,
B CYLLHOCTW, O3HayaeT, YTO COBCTBEHHOCTb Ha AAHHOM PbIHKE Mepeluna W3 pyK B PYKW, a, CrefoBaTeNbHo,
BO3MOXHbI M3MEHEHUS B XapaKTepe pa3BUTWA P blHKA 1 B LieHe. [MofobHas cuTyalmns BO3HWKAeT W C OMLMOHaMK,
TO/MBLKO Ha [IpYroM YpPOBHE.

PaboTas ¢ onumoHamu, fi CTOMKHYNCA C HeCTaHAApPTHON Cyvi Tyauueit, NOCNeACTBUA KOTOPO OKasaincb BECbMa
HEOXXUAAHHLIMU. S KYMU HECKO/bKO OMUMOHOB KOJI/T B MATHWLLY, B CAMOM KOHL|e TO proBoro AHA. Hukakux

0c06bIX HOBOCTEl A0 OTKPLITUS TOPrOBOFO [HS B MOH eAe/IbHUK He NocTynano. OAHaKO LieHa OTKPbITUS LiEHHOM
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Gymaru, onumMoHbl Ha KOTOPYHO st MPUOGPEN, 0Ka3anach 3HAUMTE/bHO BbILLIE NSt THUYHOI LieHbI 3aKpbITUA. B TO Xe
BpEMS LieHa OTKPbITUS HA OMLMOHbI, K MOEM Y Y)acy, OKasanach HWXe LieHbl 3aKpbITUS B MATHULY U LieHbl, N0
KOTOPO¥i 5 MX Kynin. TLWLETHO s NbITA/CS HAWTK 3TOMY Kakoe -TO JI0rM4eckoe 06bsCHeHMe, JKCNEPT Mo OnuMoHam
06BSACHW, UYTO GOMBLIMHCTBO OMLMOHHBIX MO/ENEel NEPECMAaTPUBAIOTCS B TEUEHWE BbIXOAHbIX AHEl. B 4acTHOC Th,
MepecunTLIBAETCA 1 BPeMeHHasi CTOMMOCTb OMLMoHa. Moce 3Toro anu3ofa s NpuLLen K 3akNoUeHuto, YTo eciu B

TeueHMe BbIXOAHbIX He OXMAETCS Kakoe -MG0 BaHOe COBbITUE UK COOBLLEHME, KOTOPOE MOXET CYLLECTBEHHO
KOMMEHCMPOBaTb YMeHbLUEHWE BPEMEHHOW CTOMMOCTW OMUMOHA, TO yulle BCEro OTKPbIBAaTb MO3ULMIO B
MOHeAeNbHUK, YeM B KOHLE AHA B MATHULY. DTO 0COGEHHO OTHOCUTCS K OMLMOHAaM, CPOK AefCTBUS KOTOPbIX

CTEKAET B TeUeHVe MecsaLa.

B 3TOii rnase s NO3HAKOMWU Bac C HEKOTOPLIMU METOAAMI OLIEHKU "PbIHOYHBIX HACTPOEHWIA", FOCMOACTBYIOWM X
Ha Pa3NYHbIX PbIHKAX OMUMOHOB. C MOMOLLbIO 3TUX METOAOB MOXHO OLEHUTL He TO/bKO MPUBMEKATeNbHOCTh

CaMMX OMUMOHOB, HO 1 COCTaBUTL MHEHWE O Me PCMeKTUBAX LiEHHbIX ByMar, feXaliux B UX OCHOBe. S Haferch,
YTO OMNMCaHHbIE VHAMKATOPLI, a TAKXKE MpaBu/a BXOfa B PbIHOK 6Yy T NPUMEHSTLCS C MaKCMMasbHOM BbIFOA0M 1
MOMOTYT BaM CTaTb 3HEPrUYHbLIM, HaroOpPUCTbIM TPEMAEpPOM, KOTOpLIA BefeT HAcTynaTefbHyl Mrpy, a He

MCNONb3YET OMLUMOHbI NNLLb ANA TOro, YTO6bI MOMbITATHCS COXpPaHUTb CBOW KanuTan.
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FNABA X1
MOJE/IN "BAJIbAO" ("WALDO" PATTERNS)

Banbfo — nepcoHax 13 MynbT(huabMa — CTan 0CO6eHHO MONynspeH B nocnefHue rofpl. Ero MoXHO BMAeTb
MOBCHOAY: B KHUrax, Ha naakartax, B rofioBofiomkax. MosBunach gaxe urpa nog HassaHvem "Haiign Banbgo". Ee
cosgatenb, MapTuH XaHopd, npuayman HenpocTyl 3afady: OTbickaTb Banbgo cpeay COTeH Apyrux
NepcoHaxei U3 MynbT(UILMOB. HaliTu ero HempocTo, MOCKOMbKY OH MPUTauMICs B CamMOM YKPOMHOM Yrofke
KapTUHKN. HO yX ecnu Bbl ero OTbICKaIK, TO MeCTOHaxoXieHue Banbo CTaHOBMTCA OYeBUAHBIM. STa wUrpa
HanomMHwWia MHe TO, YeM A 3aHUMAsICS BCH XM 3Hb:

OTbICKMBa/1 Ha rpaukax CKpbITble OT Na3, 3aTeHeHHble XaOTUYHbIM [BMXKE HUEM LieH LieHoBble Mogemu. Kak
TONMbKO i MOHUMa, YTO UMEHHO HaZ0 MCKaTb, 3afja4a CyLLeCcTBeHHO ynpollanacs. Mo aHanoruu, 8 Hassan nofob -
Hble LieHOBble Mogenu Mmogenamu Banbgo. He BfaBasch B nogpo 6Hble 06bACHEHWS, KaK MMEHHO BO3HWKAlOT
mogenn Banbfo, S KpaTKo ONULLY UX U PaccKaXxky O HEKOTOPbIX OCOGEHH OCTAX MX UHTepnpeTaumun. S npegnarato
yuTartesno CaMoCTOATENIbHO M3Y4nTb MOZenu Basbo W onpefenuTb, Kakyl pofib OHW MOFYT Cbl rpaTb B ero
TOprosoii mporpamme. He3aBMCMMO OT TOro, Ha KakOM pbIHKE Bbl paboTaeTe — aKuuid, (bOYepcoB WAu
Ha/IMYHOCTMN, — 3TV MOZJENN LOMKHbI NepesaBaTh CXOAHYH0 MH(OPMaLIO.

Korga s fenan nepeble Liark B WHBECTULMOHHOM OW3HecCe, A MO3HAKOMMW/CA CO BCEMW OOLLENPUHATBIMU
PbIHOYHBIMW WHCTPYMEHTaMK, WHAMKATOpaMy 1 MeTogvkamu. YTo6bl MOAHOCTLIO OB fafeTb TPaAULMOHHBIMU
cHcTeMamm TEXHUYECKOr0 aHa/In3a, MHe NoTpeboBasics rof MHTEHCUBHOIO 06yyeHus. Ha 6ymare Teopus Kasanachb
6e3ynpeyHoii, TPYAHOCTM BO3HWKa/IM TOrAa, KOr4a A NbITaca NPUMEHUTL ee Ha NpakTuke. Mo3Tomy A 1 3aH ancs
COBCTBEHHBIMW UCCNEAOBAHWUAMM, HE XKases 1 3TOr0 HU CUAl, HU BPeMeHW. BbiBOAbI 0Ka3anucb HEOX MAAHHBIMU:
BbIACHW/IOCh, YTO Haubonee NOMyNspHblE W PacNpPOCTPaHEHHble PbIHOYHblE MOAENM YacTO 03HA4YalT NPAMO
MPOTVBOMOMIOXXHOE TOMY, UYTO HanucaHo B Y4ebHMKaxX. OTO OTKPbITUE HECKOMbKO MOKOoMe6ano MoK Bepy B
MYZAPOCTb KOMIEKTUBHOIO pasyMa, W f MPOLOMKIAA COBCTBEHHbIE UCCeL0BaHNSA B 061aCTW PbIHOYHBIX CTPATErnid.
[nnTenbHbld npouecc camoo6pa3oBaHMs MOMOr MHe CHOPMYNMPOBaTb CeAyHo LiMe MPUHLMMLI, KOTOPLIX £

npuaep>XKMBaroCb N NOHbIHE!

1. BO/BLUMHCTBO aHA/IMTUKOB MOMAratoT, YTO UCTUHHOE MO BLILLIEHME LIEH JO/MKHO COMPOBOXAATHCS MOBbILIEHEM
06beMa TOProBAn. XoTs B HEKOTOPbIX Cy4asx GOMbLUIOK 06beM AeCTBUTENBHO MOXHO paccMaTpuBaTh Kak noj -
TBEPXAEHWE POCTA LieH, MO MCCe0BaHNS MOK a3blBatoT, UTO 3TO He BCella Tak. HanpuMep, mogbem LieH nocne
06pa3oBaHu1s LiEHOBOI BNaJyHbI BbI3bIBAET Y MeHs GO/bLUe [A0BEPUs, ECAIN OH COMPOBOXAAETCS HE3HAUUTE bHBLIM
06LEMOM TOProOB/M, MOCKO/bKY OBbIYHO 3TO CBWAETENBCTBYET O HELOCTATOYHOM MPE/IONK EHWUM. S HE CIMLLKOM
BEPIO Tpelifiepam, YTBEpXAAOLLMM, YTO OHU NPaBUIbHO COBEPLLIMAM MOKYMKY Ha YPOBHE aGCOMOTHOTO LIEHOBOIO
MUHUMYMa. Bce 9TO CAMLIKOM HamoMuHaeT pbiGaukue 6aiiku. Moii OMbIT MOACKA3bIBaeT, YTO BMaduHb
BO3HUKAKOT TOrAa, KOraa NpofaXy COBEPLUAET MOC/eAHWi NPOfaBeL, U B OTCYTCTBUM Xenatolyx npoaath LieHa
HAUMHAET [IBUraTbCs B FOPU3OH TAILHOM HanpaBieHUM unn BeepX. OBbIUHO, EC/IM POCT LieH MOC/e NOsBEHUS
HOBOTO LiEHOBOTO MUHMMYMa COMPOBOX AaeTcst 60MbLUMM 06BEMOM TOPrOB/IM, TO 3TOT POCT CBSI3aH C 3aKPbITUEM
KOPOTKMX MO3WLIKA N MOTOMY SIBSIETCS HEON FOBEYHbIM. B CYLLHOCTW, B TaKoi CUTyaLmmn 06pasyeTcs LeHOBOA
BaKyyM, B KOTOPOM MajieHne LieH, KaK TOMbKO OHO BO30GHOBNSETCS, MPOMCXOANT elle GbiCTpee. TO CBS3AHO €
TeM, UYTO MPeXAeBpemMeHHble MOKYMKW GbICTPO WCTOLLMAM PEe3epBbl MOKyMaTeneli U B TO XXe CamMoe Bpemst
YBEMUWAM YMCNIO MOTEHLMaNbHBIX MPOAaBLOB. [M0A0GHbIE KPaTKOBPEMEHHblE BCM/IECKW LEH, Bbl3BaHHblE
3aKPbITUEM KOPOTKMX NO3WLMIA, KakK MPaBuso, XapakTeprayoTcs 0C0GOV CTPEMI TENIbHOCTBIO.

MHorvie Tpeiifepsbl, aHanM3uMpys MEpPCrekTVBbLI TEKYLLEro MOBbLILLEHNS LEH, OPUEHTUPYHOTCS Ha LIEHOBblE
MaKCUMYyMbl, 3apervcTpypoBaHHbIE HEKOTOPOE BpeMsi TOMy Hasad. Puuapg Paccen u3 kommaHum "oy duapu

®opKacT" HECKOMbKO NIET TOMY Hasag CAe/an no 3TOMY NoBOZy BeCbMa LieHHOe HaBnodeHne, KOTOPOMY §i Clefyto
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W NOHblHE. B TOT nepuof BHMMaHWe TPeiaepoB MpWBMeKan MUK MPOMbILLAE HHOMO MHAekca [oy-[pKoHca,
3aPerncTpUpOoBaHHbIfi HECKOMbKO MECsLIEB TOMY Hasad. PbIHOK LUeNn BBEPX: MPW 3TOM OGLEM TOProBAM 6bin
upesBbIYaiiHO GOMbLUMM. Bonpeky BceoblueMy MHeHWo, Paccen 3ameTw, uyTo 1) ABVKEHME LeH [OMKHO
BCTPETUTb CU/IbHOE COMPOTY BNIEHWE B CBA3M C BbICOKMM 0GBEMO M TOPrOB/MN 1 2) CKOPEE BCErO, LieHbl OCTAHOBSTCS
11 Pa3BEPHYTCS [0 TOro, Kak MPOM30iAaEeT NPopbIB KaKoro -NMGo 13 NpeaLlecTBYOLMX LEHOBbIX MaKCUMyMOB. OH
oKasancs npas. S NPOBeN CO6CTBEHHOE UCCNEAO0BAHE 1 MPW LLEN K BbIBOAY, YTO UaeaslbHash CUTYaL|ys BO3HUKaeT
TOrfa, KOrja UeHbl pacTyT, a 06beM He3HauuTesleH, 4YTO O03HAYaeT HELOCTATOYHOE MPeSIoKeHWe Mpu
MPUBMKEHNM K YPOBHIO LIEHOBOIO Niika. ECAM LieHaM YaeTcsi NPeofoneTb YpoBeHb NUKa, TO CNEAYET OXWaaTh
CYLLIECTBEHHOIO YBENMUYEHNs 06bemMa TOproBnu. Ha To ecTb, rMaBHLIM 06pasoM, ABE MPUUMHBLI. Bo-nepebixX, Ha
YPOBHE CTaporo LIEHOBOTO MIKA WK Bbllle HEro HAUYMHAETCA aKTUBHOE 3aKpbITUe KOPOTKUX MO3WLMIA, a Takke
BCTYNatoT B [e/iCTBME NPUKa3bl CTOM-A0CC Ha MOKYMKY. BO-BTOPbIX, TPeliAepbl, CneayroLLve 3a TeHAEH LMei, Kak
MpaBuUMo, OTKPbLIBAKOT NO3WLMW Ha YPO BHE LEHOBOIO MWKa UMK Bbile Hero. BoT nouyemy s cuuTato, YTo B C/lydae
WCTUHHOFO MOBbILLIEHMS LiEH 06bEM TOPrOB/IM [0/ KEH PE3KO YBE/IMUMBATLCA MOC/E NPOPbIBA LEHOBOIO N1Ka, a He
[0 Hero. Bce BbilLe cKasaHHOe B MO/HOI Mepe OTHOCUTCS K AMHAMUKE LieHbl M 06beMa TOPrOB/IM B C/lyyae, KOBAa
MPONCXOAMUT MOHUKEHME LiEH W Heo 6X0AMMO OLEHUTL BEPOSITHOCTL MPOpbIBa YPOBHS NpeablayLieli LeHoBOii BNa -

OUHbI.

2. MHorwue Tpelifepbl NonaratoT, YTO TakK HasblBaeMble AHM NepenomMa (reversal days) Ha BEpLUMHE W B OCHOBaHWM
PbIHKA ABMIAKOTCA BaXXHbIMU PbIHOYHBIMW CUTHaNamMu. Sl ¢ 3TUM He cornaceH. lpefnarat0 BamM WCCNefoBaTb
LieHOBble rpadMKn CamblX aKTVBHbIX aKLMIA W (b IOUYEPCHBIX KOHTPAKTOB. Kak npaBumo, xapakTepHas s fHei
nepenoma AHaMmKa LieH (YCTaHOB/EHWE HOBOTO MUHUMYMa C MOCNEAYHO LM 3aKPbITUEM BbilLE LieHbl 3aKpbITHSA
NPeALUEeCTBYIOLLET0 AHA WM YCTaHOBMEHWE HOBOTO MakCMMyMa C MOCMefyHOLMM 3aKPbITUEM HIUKE LieHbI
3aKpbITUS NPEeSLIEeCTBYIOLLEr0 AHs) Bbi3BaHa AeVCTBUAMU TpelifiepoB, BedyLMX KpaTKOCPOUHble ornepauuu, u
06bI4YHO NOC/Ie TOTO, KaK OHW 3aKPbIBAKOT CBOW MO3ULMK, LieHbl BO3BPALLAKOTCS B PYCN0 OC HOBHOM TEHAEH L.
opa3go 6oMbLUeli BaXKHOCTLHO M 3HAYMMOCTLIO Xapak TepM3YIOTCS TOProBble AHW, KOTAa LieHbl MOHMXKAKTCS 1
LieHa 3aKpbITUS 0KA3bIBAETCA HIDKE LieHbl 3aKPbITWS MPEALIECTBY HOLLEr0 AHS, U Te TOProBble JHW, KOrAa LieHbl
MOBBILLAIOTCA W LieHa 3aKpbITWA 0Ka3blBAeTCH BbILUe LieHbl 3aKPbITVS MPeLLEeCTBYOWEro AHA. B aTux ciyyasx
BEPOATHOCTb MOC/eAY IOLLEro pa3BopoTa LieH Ae/iCTBUTENbHO BbiCOKa. ECTb elle ogHa MOfenb, KOTopas CTOMb e
3Ha4YMMa, KaK v onucaHHas Bbllle. B 3TOM cnyvae pa3BopOT NPOUCXOAMT, KOrda UK CUPYETCs LieHa 3aKpbITuA,
MpeBbILLAtoLLas LeHbl 3aKpbITUS 32 BCe NPeALLIecTBYyOLLMe YeTbipe AHA (MpW pa3BopoTe BBEPX), WM Korja LieHa

3aKPbITHS OMYCKAETCS HUXKE LieH 3aKPbITUA 33 BCE MPe/LLEC TBYIOLLME YeTbIpe AHs (NPY pa3BopoTe BHU3).

3. Kak npaBuo, pbIHOK MepexoauT B (hasy KOHCOMMAALMW, KOrda LieHOBO [AWanasoH B OMpeaeneHHbIi AeHb
OKa3blBaeTCs B [Ba pasa LUMPE LIeHOBOTO AManasoHa MpeaLLecTBy tOLEro AHS. STO 0COGEHHO OYEBUAHO B CNyYae,

€C/In Ha pbIHKe HEKOTOPOE BpeMA rocnoAcTs OBaia yCTOVILWIBaFI TeHleHLuA.

4- TpeanonoXuM, YTO HaMMEHbLLWIA LIEHOBOW MUHUMYM 6bin 3adiMK CMPOBaH AecATb Uan 6oniee AHeN TOMY Hasaj,
W B TEYEHWe BCEX LECATY [Held, NpeALwecTBOBaBLUMNX Er0 Pery cTpaLmm, MMHUMa/IbHbIe LeHb!l 6biin Bbile. Mprmem
3TOT fieHb C HAVMEHBLUVM MUHMMYMOM 32 UCXOAHbINA. ECnv B cnefytoLume fBa AHA LieHbl 3aKpbITHS MOHVKAKTCA
N MWHUMa@/IbHblE LIeHbl OKAa3blBAtOTCA HIDKE LeHbl 3aKPbITUS WCXOA HOFO AHS, BbICOKA BEPOATHOCTb TOFO, YTO
MPOUCXOAUT POPMUPOBaHME LIEHOBOI BNaauHbl. UT06LI ONpeaenuTh Lie HOBOM MUK, HY>XXHO NOMEHSTb YCN0BUS Ha

NPOTUBONO/IOXKHbIE.

5. Kak npasuno, ecnm Tekywas LEHa 3aKpbiTUS He W3MEeHWnacb Mo Cpa BHEHUIO C LlEHOVI 3aKpbITUA

NPeALUECTBYHOLLErO AHS, TO LieHbl NP OA0/MKAIOT PacTU, eC/IN LieHa 3aKpbITUS MPEL, LWECTBYHOLLErO AHs Gblna Bbille
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LieHbl 3aKPbITUS HaKaHyHe, WM NPOAOMKAIOT MafaTh, EC/M LiEHA 3aKPbITUS MPEALLIECT BYIOLLEro AHS 6blna HKe

LIE€HbI 3aKPbITUA HaKaHYHe.

6. Ecnn 06pa3oBasiacb KpaTKoCpOUHast LieHOBas BMafuHa, TO C NMOMOLLbIO HECTIOXHOI NpoLeaypbl MOXHO OLEHUT
BEPOATHOCTb MOBbILLIEHMSA LIEH B NOCNEAYIOWNIA AeHb. 15 3TOr0 HAAO0 HAMTV Pa3HOCTb MEXAY LIEHOM 3aKpbITHS 1
MUHUMANbHOM LiEHOM B A€Hb PErnucTpaLyn BnaduHbl W CPaBHUTL €€ C PAsHOCTb 10 MEXMy LieHOW 3aKpbITus U
MUHUMAaNbHOM LieHOM NpeaLLIeCTBYIOLLEro AHs. EC/M pasHOCTb AeHb TOMY Hasag, Gbina 60/blue, YeM ABa AHS TOMY
Hazaf, TO BEPOATHOCTb MOAbEMA LieH A0CTATOYHO BENMKA MPU YCMOBWMW, UTO LiEHO BOM MUHUMYM MOCNEedytoLLero
[HS He OKAXEeTCs Huke npeabiayuiero. C MOMOLibHO 06paTHOW NPOLEAYPbl MOXHO OLEHUTb BEPOSITHOCTb
MOHWXEHUS LieH MOCMe PerucTpaumm KpaTKOCpPOYHOro LIEHOBOTO MWKa. Hado HalTM pasHOCTb  Mexay
MaKCUMa/IbHOM LiEHOWM W LiEHOW 3aKpbITUS B fleHb Per UCTpauuM MiKa M CPaBHUTL €6 C PasHOCTBI0 Mexay
MaKCUMasIbHOM LIeHOM U LieHOM 3aKpbITUS MPeAecTBYIOWEro AHA. ECAM pasHOCTb feHb TOMY Hasag 6Gbina
Gonblue, YeM fBa AHA TOMY Has3af, TO BEPOSTHOCTb MOHWKEHWS LIEH [OCTATOYHO BeMKa MpW YCMOBUM, YTO

LLeHOBOI MaKCUMYM Ha CIefyHOLLMIA eHb He OKXKETCS BbILLe NPeablayLLEero.

7. Hucxopgawas TeHAeHL A MOXET NMOMEHATb CBOE Harnpas/ie HUe, eciiu 3aperncTpupoBaHa LieHa OTKPbITUA Wan
LieHa 3aKpbITVA, KOTOpPas MpPeBbILLAeT LieHy 3aKpbiTUS 3a YeTbipe AHA 40 nocnegHero TD -muHumyma (TD Point
Low). DTO JO/MKHO MPOM30IATM B TEYEHMe YeTbIpex AHe nocne peru cTpauum TD-MUHUMYMa. Ecam B TeueHne
ABYX [Heil 00 NepBOro AHS C LiEHOW 3aKpbITVSi B MPOTMBOMOMOXHOM TEHAEHLUMM HanpaBneHny, BKOYas 3ToT
[ieHb, 3aperncTpypoBaHbl f1Ba LIEHOBbIX Pa3pbiBa, TO MepesioM TeHAEHLMW CTaBUTCA MOJ COMHeHWe. Bocx ogsluas
TEHJEHLMSA MOXET MOMEHATb CBOE HanpaB/ieHWe, ec /M 3aperncTprypoBaHa LieHa OTKPbITUA WK LieHa 3aKpbiTus
MeHbLLE LEeHbl 3aKpbiTWS 3a 4eTblpe AHA A0 nocnegHero TD -makcumyma (TD Point High). 3To gomkHO
MPOK30IATK B TeUeHMe YeTbIpex AHeld nocne per uctpauuu TD-makcumyma. Eciv B TeueHve ABYX AHE fo NepBoro
[HA C LeHOW 3aKpbITVA B NPOTVUBOMOMOXHOM TEHAEHLMW HanpasneHun, BKIKOYas 3TOT feHb, 3apery CTpMpoBaHbl

[Ba LIeHOBbIX pa3pbIBa, TO NEPEIOM TEH/EH LU CTaBUTCS MOA COMHEHNE.

8. Ecnm ueHa 3aKkpbiTus 1 ieHb TOMY Hasaj MeHbLUe LieHbl 3aKpbITS 5 AHel TOMy Ha3af, a CerofHALIHAN LeHa
3aKpbITUs MPeBbLILIAET BCE LIEHOBbIE MaKCUMyMbl 32 Npedblaylive 7 fHell, HO He BCEe LieHOBble MaKCUMyMbl 3a
npegsbigyime 11 aHeld, 06pasyeTcs KPaTKOCPOUHbIA LEeHOBOM MMK. W, Ha0GOpOT, ecin LeHa 3akpbitug 1 aeHb
TOMY Hasaj Bbllle LieHbl 3aKpbITUS 5 AHeli TOMY Ha3af, a CEroAHsLLHAS LieHa 3aKpbITWS MeHbLUE BCEX LiEHOBbIX
MWUHUMYMOB 32 Npefblayline 7 AHei, HO He BCeX LEHOBbIX MUHUMYMOB 3a npedblgy Wwue Il gHeld, obpasyetca

KpaTKOCpOYHas LieHoBas Brnaan Ha.

9. T0OTOBbTECH K CEPbe3HbIM MepeMeHaM Ha PblHKE, €C/M B KaKoW -TO [eHb 06beM TOProB/AM 3HAUYUTENbHO
NPEBOCXOAUT MPOLLMbIE COOTHOLLEHUS MEXAY YPOBHAMU 06beMa M OTKpbITOro uHTepeca. ITO FOBOPUT O

BO3MOXXHOM M3MeHeHNN HanpaBeHNA OBUXKEHUA LIEH.

10. BOMbLIMHCTBO TPEWAEpOB, CrefylowWwmMx 3a TeHAEHUMeA, Mo KynawT, Korja LeHa MpeBocXoguT Bee
npedblayLine LeHOBble MakCUMyMbl 3a OrnpefefieHHOe KONMYeCcTBO AHel, ¥ MpOoAatoT, Korja LieHa omyckaeTcs
HWXKe BCEX MpeablayLLnX LeHOBbIX MUHUMYMOB 3a OMpefesne HHOe KONMYecTBO AHel. Yallle BCero Mcnonb3yercs
CNefytoLLlee MpaBMno: MOKynaTh, KOrAa LeHOBOM MakCMMyM MpeBbillaeT BCe Npedbld e makcumyMbl 3a 40
OHel, 1 npofasath, KOrja LeHOBOW MWHUMYM OKa3blBaeTCH HUXKE BCeX MpefplaylimX MUHUMYMOB 3a 40 aHei.
Taknm 06pa3om, MHOTVe Tpelifepbl, CiefytoLL Ve 3a TeHAEHLIMEN, BCe BPEMS UMEIOT OTKPbITYH0 no3uuyio. OAHako
HEKOTOpbIE BCE XKe MPeAnounTaloT peann3oBbIBaTb NPUObIb U BbIXOAUTL U 3 PbIHKA, ecnn ukcupyetcs 20-aHes-

Hbl/i LeHOBOV MUHUMYM WK 20-AHEBHbIA LIEHOBON MakcuMyM. MpakTvKa CnefoBaHus 3a TeHAeHLmel 06bIYHO
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obecneunBaeT NpUGLINLHOCTL MeHee uem 35 NPOLIEHTOB CAENOK. ECM NPON3BECTU AMBEPCU(UKALIO NopTdens,

BEPOSITHOCTb MPaBUMLHOM UIPbl Ha PbIHKAX C APKO BbIPAXKEHHOI TeHAEHLMEN CYLLECTBE HHO YBENNYMBAETCS.

11. PSOM PbIHOYHbIX aHANUTUKOB OTMEYasioCh, YTO B [ABVKEHWM LEH Ha TOBAPHbIX PbIHKAX CYLLECTBYHOT
CE30HHble TEHAEH LMW, TN HaBKOAEHWS NOAPOBHO OnMcaHbl B MTepaType. Ho, HACKOMbKO MHE U3BECTHO, 10 CUX
Mop OCTaeTcs He3aMeueHHbIM TOT (hakT, YTO W ()0 HAOBbIE PbIHKM MOABEPKEHbI MOA0GHBIM CE30HHBIM KO/IeGaHUsM.

3TOT (heHOMEH €LLie X/ET CBOEro UCCNeAoBaTe .

12. BOMbLIMHCTBO TPelifepoB  MCMOMb3YKOT OAHM W Te >Ke npaBwWia WHTepnpeTaumn obnacTeit
nepeKynieHHOCTU/Nepenpo-AaHHOCT B OMepaumuax Kak Ha MeABeXXbeM pbiHKe, Tak UM Ha OblubeM. [pu
BOCXOASLLEN TeHAEHLWN PbIHOK BXOAUT B COCTOSHME NepenpofaHHoe™ Ha OYeHb He3HauMTeNbHOe BPems, 3fech
npeo6nafaeT COCTOSIHWE MepekynneHHoe™. A, HaobopoT, NpU HUCXOAsLLEA TeHAeHUUW COCTOSIHWE
MepeKkynaeHHoe™ faBNSeTCA KPaTKOCPOUHBLIM U Yallle BO3 HUKAET COCTOSIHME MepenpogaHHoe™. Takum o6pa3om,
Harpas/ieHe OCHOBHOW TeHAEHLMW ABMAETCA BaXHEMWMM (hakTopoM, KOTOPbIA ChefyeT y4uTbiBaTb Mpw

WHTEpNpeTaLum ocLuUNNATOPOB NepeKynaeHH ocTu/nepenpopaHHocTu. (Cwm. rnasy 3.)

13. o 3aBepwieHns paboTbl NO UCCNeAoBaHWMIO NMHWMIA TpeHga (TD -Toukm u TD-AnmHWMKM, cMm. rnasy 1) 4
1CMOMb30Bas CreflyroLLyI0 METOAMKY [/11 BXOAA B PbIHOK B C/ly4ae MpopbiBa IMHAN TPeHda. S CTPOWUA IMHWIO
TpeHaa. Ecnn 3To 6bina BOCXOAALLAS MMHUA, A XKAa, KOr4a U CTOLMUTCS LEeHOBOI MPOpbIB BHU3. MUHUMabHBbINA
YPOBEHb, AOCTUMHYTLINA LieHaMW B X0fe 3TOro cnaja, A 3aTeM WCMo/b30Bas B Ka4eCTBe BXOAHOW LieHbl NMPOAaXu
nocne 3aBepLUeHVs NOC/eaytoLero KpaTKoCPOUYHOro nogbema LeH. W, HaobopoT, ecnm 3To Bblna HUCXoAALas
MHUA TpeHda, TO A XAan 3aBepLUeHMs NpopbiBa BBEPX. 3aTeM S WCMOMb30BaN MaKCUMaNbHbIA YpO BeHb,
BOCTUTHYTBIA LigHamMM B XOfie 3TOr0 MOAbEMa, B KayecTBe BXOAHOM LieHbl MOKYMKW MOC/e 3aBepLUeHus moc -

NeAyHoLLEro KpaTKOCPOUYHOrO Crafa LieH.

14. Tpeiigepb! NOGAT ONpeaensiTb YPOBHU NOAAEPXKKM W COMPO TUBMEHWUS U YacTO CBA3LIBAIOT C ITUMI YPOBHAMM
OXUfAHUS 0CO6Oro NOBeAEHMS LieH. MOii OMbIT NMOKa3bIBAET, UTO MO HATUS YPOBHEN NOAAEPXKKM 1 CONPOTUB/IEHUS
MPUMEHNUMbI Ha DOHZOBOM PbIHKE, HO Ha pbl HKe (hbiOYEPCOB BCNIEACTBME BLICOKOTO 060pOTa 3TV MPUHLMMLI He

paboTatoT, 3a UCK/H0 YeHNeM BHYTPUAHEBHOV TOProBy.

15. Tpeiifepbl YacTO He 3aMeyatoT 0COBOI BAXKHOCTI OMPe/e NIEHHbIX AHel Heaenu, MecsLa UM roga ans seiéopa
BPEMEHM BXOAa B PbIHOK U BbIXOAA M3 Hero. Mou MCCNefoBaHUs B 9TO 06MAcTV MOKasanW, YTo Takas CBsidb

[aneKo He cyyvaiHa.
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SAKMTHOYEHWE

Hwv ogHa MeToaMka GUPXKEBOI TOProB/N He ABNSETCA COBEPLUEHHOMW, M METOAbI, ONUCaHHbIE B 3TOW KHUre, He
nckIodeHre. OHM paspabaTbiBaMCh B HANPsHXKeHHON aTmoctepe camoli CTPOroi Hay4Hoii nabopatopun — B
TOproBom 3ane 6upxu. Kak s y)Ke HeofHOKPaTHO roB OPWA Ha CTpaHMLAX 3TOM KHWIK, BCE MOMW OTKPbITUS
OVIKTOBaNMCb CYpOBOW HEOGX0AMMOCTbIO. HWYTO Tak He CTUMYNMpPYeT TBOPYECTBO, Kak MepcreKkTvBa MOHeCTU
cepbe3Hble MHAHCOBbIE NOTEPMW.

MHe 6b1710 HENPOCTO AOCTWYbL CBOEVA Lie/IN: YCMELIHO W NpUbbINbHO UrpaThb Ha Gupxe. B Te pekune MUHYTBI, KOrfa
BO MHe KUMAT CTPacTu Urpoka, B KPOBY LPKY/NPYET afjpeHasIMH U A, KaK HUKOTAa, yBepeH B cebe, 1 0CO6eHHO
ys3BMM. BcnomuHalo oguH cnydvail. Kak-To neTHUM pgHem 1989 rofa MHOTME MeXaHWYeCKWMe CUCTEMbI,
paspaboTaHHble MHOIO B KOMMaHUW "ThbIOAOP", Hauam NoYTH OAHOB PEMEHHO BblfjaBaTb OAMHAKOBbIE CUTHA/bI. H
1 Moii Konnera MuTep Bopulu 6biny B3BONHOBaHBI, OKWUAAA FPAAYLLMIA BbIMIPbILW. TO, YTO MPOM30LLIO HA CamMOM
[Jene, 0Ka3a1oCh CaMblM OTPE3BASIOLMM 3MM30[0M B MOe NpothecCMoHanbHoN AesTenb HOCTW. Bee Havanoch ¢
He6ONbLUMX MPUBbINER 1 3aKOHYMAOCH NOANMHHBIM a0M Tpelifepa: Mbl YCTaHOBUIM PEKOPA MO yObITKaM 3a fieHb
3a BCHO CBOKO MHOFOMETHIO MpaKTWKy. K cyacTblo, Mbl C MTepoM He npeHebpersin BaXHeMLWMMN Npasuaamm
ynpaBfieHys Kanutaiom, 6narogaps Yemy HaMm yAanoch HECKO/MbKO C OKpaTUTb noTepu. Elle pas noguepkHy, 4to
TakMe HeOKWAHHOCTU B Halwem 6u3Hece Heu36exHbl. UT0Obl CrnaguTb WX BO3MOXHbIE M OCNEACTBUSA, f
npegnaral0 yaenuTb 0co60e BHUMaHWe MeTOfam yrpasfeHus kanuTtanom. Kpome TOro, A HacTOATENbHO
PEKOMEHAYI0 YMTATEeN0 COCTaBUTb CBOWM MCKUXONOTVMYECKWA MOPTPET, Bbl J€IMB CUMbHbIE U CNabble CTOPOHbI
CBOEr0 XapakTepa, KOTOpble MOryT CMOCcO6CTBO BaTb UM MeLLaThb JOCTUXKEHUIO Yerexa. STO MOMOXET CMoKoiiHee
BOCMPUHWMATb BO3MOXHbIE (IMHaHCOBbIE KaTacTpodbI.

B 3TOii KHUre A MOMbITAICA OMMCaTb aHaIMTUYECKUE WHCTPY MEHTbl, HEOOXOAVMble ANA MO NyYeHus
MPVBBLINBHBIX TOPrOBbIX CUFHANMOB. Hadeloch, YTO uuTaTesb BOCMOML3YETCH MOVM OMbITOM W pesynbTaTamm
1CCnefoBaHuii, 4Tobbl CO3AaTb CBOM COGCTBEHHble MpaBwuna Toprosan. A 6yAy WCKPeHHe pafd, eciv ugen w
MeTOZbl, U3N0XEHHbIe B 3TOW KHMre, MOMOryT KOMY -TO 06MTHCA ycrneXa Ha (DMHaHCOBbIX pbiHKaxX. B Havane nyTu
A 6blN MLLIEH TaKO BO3MOXHOCTM U AOMKEH 6bln NOCTUraTb asbl NPO(heccum ToNbKO Ha COGCTBEHHOM OrbITe.
3Ta KHUra — pesynbTaT MHOTVIX NIeT paboTbl, KOTOPas MO HOCTLIO MeHs 3axBaTuna. Jlappu bepa, 6ackeT60/1bHas
cynepsBesfia 13 knyba BocToH CeATwkc, nocne MOANMCaHWA MePBOT0 MHOTO MWUIIMOHHOTO KOHTPaKTa CKasas:
"X 0poLuo, YTO PyKOBOACTBO KOMaHAb! W He MOAO 3peBaeT, YTO A cornacuncs 6ol MrpaTb 6ecnnaTHO — HACTOMBKO A
no6to 6ackeTbon". A roToB NOANM CaTLCA MOZ 3TUMM CI0BaMK, OO Tak ke /1t0 67110 CBOKO Npodeccuio. S yBepeH,
€CNM B Bac OYP/MT Takas e CTpacTb K MHBECTWLWOH HOMY 6GU3Hecy, Bac geT GnecTaiee Oy yliee Kak B

3MOLNOHa/IbHOM, TaK 1 B (*)I/IHaHCOBOM nnaHe.



