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NPEONCIIOBUE
LIEHHbLIN HABOP MHCTPYMEHTOB /1A AHAN3A PbIHKOB

ABTOp 3TOI KHUTHM — TIEPBOIPOXO/ICI] KOMITBIOTEPHOTO aHai3a (PMHAHCOBBIX PHIHKOB. B 70X rojgax oH Hammcan
TIEPBYIO BEPCHIO OIHON M3 CaMbIX PAaHHHUX MPOTPAMM JUI TEXHHUIECKOro aHaian3a. OHa cTomIa B MSTh pa3 JeuIeBe,
yeM ONMKaiImi KOHKYPEHT M YCOBEpIIEHCTBOBAJACh KaXKIbIE HECKOIBKO MECAIEB. B pe3ynbTare OOIBIIMHCTBO
KOHKYPEHTOB YHIIM B HeObITHE, a Metastock cTanm ofHOH M3 BemylIIMX NpOrpaMM B COBPEMEHHOM TEXHHYECKOM
aHanmuse.

Korma s yxwunaan co CtuBoM AxkenncoM mocie KOH(EpEHINH, OpraHW30BaHHOHN Hamiel kommanueil B TopoHTO
HECKOJIBKO JIET Ha3aJl, OH paccKasal MHE, 9TO BCE CBOOOIHOE BpPeMsI IIPOBOJNT B ycThe pekn KomymOun 3aHmMasich
BUHJICEpPHUHTOM. MeHsI 3TO HEe yJMBMJIO — 3HATOKH LCHSAT CHJIbHBIE YCTOWYHMBBHIE BETPHI M IIMPOKHE HMPOCTOPHI
ycThsi 3T0H peku B mrate Operon. CrienuaincT BO BceM pazo0paicst ¥ Hallel «TyUIIHiA PEIHOKY.

B cBoeii nepBoil U Moka 4YTO €AMHCTBEHHOM KHUTe « TexHHueckui aHanus3 oT A 10 SI» AKeluc AaeT KpaTKue, HO
TOYHBIE ONHMCAHMS BCEX OCHOBHBIX MHAWKATOpOoB. Ero padora HeoOXoamMa IT000MYy TEXHUIECKOMY aHAIUTHKY, KO-
TOPBIN CUAUT MEpes SKPaHOM M CMOTPHUT Ha MEHIO MHAMKATOPOB, U MPHU 3TOM HE 3HAET, KAKOM M3 HUX UTO JEJaeT U
4yT0 03Hauaer. [IpencraBpTe cede, uTo BEI mpueskaeTe B HE3HAKOMYIO CTPaHy, 3aXOJIUTE B PECTOPAH M OTKPHIBACTE
MEHIO, TJIe HU ojHO0 O1ron0 Bam He 3Hakomo. Kunra Akenuca nomoxxeT BaM OTIIMUMTE CIIaJKUKA KOMIIOT OT KMCJIOM
KaIycCThl.

TEPMUWUHOIOTINA

['oBopst 0 KaKOM-TMO0 (PMHAHCOBOM MHCTPYMEHTE, 5 IIOJIb3YIOCh TEPMHHOM «IIeHHas OyMaray — /sl KpaTkocTu. B
3TO MOHSATHE BXOJT aKIMHU, OOJIUTalK, TOBAPHI, (bIOUEPCHI, NHAEKCHI, B3aUMHBIE (DOH/IbI, ONIIMOHBI U T.JI. TO €CTh,
B OIIPE/ICIIEHHOM KOHTEKCTE sl MOTY HIMETh B BHY KOHKPETHBIH IIPEIMET HHBECTUINH (HAIPHMeEp, CKa3aTh «aKIHum»,
MOoJpa3syMeBasi «OOBIKHOBCHHBIC aKIMW»), HO TE K€ WHBECTHLHOHHBIC NPHHIMIIBI NPUMEHUMBI U K JIFOOOMY
JIpyroMy (HHAHCOBOMY HHCTPYMEHTY, OOpamialonmeMycsi Ha OTKPHITOM pbIHKe. To Jke camoe Kacaercs
B3aUMOOOPA3HOTO WCIIOJNB30BAaHUS TEPMUHOB «MHBECTHPOBAHME» M «TOProsis». Kak mnpaBuio, HHBECTOp
3aKJII0YaeT JIOJITOCPOUHBIE CAENKH, a Tpelaep — KpaTkocpouHble. Ho B 000X ciydasx MpeJcTaBlIeHHBIE B KHUTE
OCHOBHBIE IPUHLIUIIBI ¥ TPUEMBI PABHOIIPUEMIIEMBI.
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YACTb 1
BBEEHUWE B TEXHUYECKUU AHAJIN3

Yacts | anpecoBana uHBecTOpaM, HAUWHAIOIIMM 3HAKOMCTBO C TEXHWYECKMM aHAJIH30M. B Hell KpaTKo M37I0KEHBI
OCHOBHbBIC MMOHATHA U TEPMUHOJIOTHA. Ecnu Bbl HE HOBHYOK B 3TOM O6J'IaCTI/I, TO BaM, BEPOATHO, MOKHO Cpasy Iie-
peuitu k Yactu II.

TEXHUYECKNA AHATIU3

Iokymats ceromns nim Het? Kakue mieHbl OyAyT 3aBTpa, yepe3 HeIelto Wik Toa? 3Hail MBI OTBETHI Ha ATH, BPOJE
Ob1, MPOCTBIE BOIIPOCHI, TOProBaTh ObIIO ObI Jierye — He Tak Jn? Ho jkanb, eciu BBl B3SUIMCHh YUTATh MOIO KHHTY B
HaJISKI€ HalTH 5TH OTBETHl B TEXHHMUYECKOM aHanm3e. borock, mpuaeTcs cpasdy ke pazoyapoBaTh Bac: MX TaM HET.
OZ[HaKO, €CJIM BbI B3AJIUCh 3a YTCHUE B HAACKC, UYTO C TCXHUYCCKHUM aHAJIM30M Ballla TOProBJIsA HOﬁHeT yCnemHee,
TO MOTY Bac 00pajioBaTh: Tak U Oyner!

HEMHOIO NCTOPUA

Jnst cpaBHUTENBHO HECIOXHOTO IOAX04a K OHMp)KEBOW TOProBJie HAa3BaHHWE «TEXHUYECKHH aHANW3» 3BYYHUT
MyzapeHo. [Ipoie roBopsi, TEXHUYECKUIl aHAIN3 — 3TO METOJ] W3y4YEHHs LICH, IJIABHBIM HHCTPYMEHTOM KOTOPOI'O
CIryKat rpaduKy.

CBOMMH KOpHSIMH COBPEMEHHBIH TEXHWYECKMH aHalW3 YXOOWT B Hadajlo Beka, B Teopuro Yapis3a Joy.
IIpouncrekas 3 Hee MPSIMO WIIM KOCBEHHO, OH BOOpai B ceOs TakwWe MPUHIHUIBI U TOHATHSA, KaK HAIpaBICHHBINA
XapakTep NBWKCHUS IIEH, «IEHBI YUYUTHIBAIOT BCIO M3BECTHYIO MH(OPMAITHIO», MONTBEPKACHUE U PACXOXKICHHE,
00BeM KaK 3epKajio [CHOBBIX W3MEHCHHMH M MOAJCPXKKA/CONMPOTHBICHHE. A  TONYYUBIIMHA IIMPOKOE
pacnpocTpaHeHue NpoMbIIUIeHHbIH nHaeke Jloy/l»oHca — 3TO, KOHEUHO, MPsIMO MOTOMOK Teopuu [oy.

BKJ'IaZ[ ‘-Iapmﬂa I[Oy B COBpeMeHHBIﬁ TEXHUYCCKUI aHalIN3 ITOMCTHHE 6€CH€HCH. Ero OpuCHTAaIUA Ha U3YUCHHC
OCHOB JIBMKCHUS LICH BbIJIMJIACH B IMOSABJICHUC COBEPIICHHO HOBOI'O METOJa aHAIM3a PbIHKOB.

YENTOBEYECKUW GAKTOP

Kypc niennoit 6ymaru npezcrasisier co0oi corsamenue. ITo 1eHa, Mo KOTOPOi OWH HHBECTOP COIJIACeH KYIHTh,
a Ipyroii — npojark. BennumnHa, KOTOpasi ycTpauBaeT IIOKYIaTes WIK IpoJaBLa, 00ycIoBIeHa MPex/ie BCEro ux
OXHIAHUSAMH. ECIM MHBECTOpP PAacCUMTHIBAET HAa MOJBEM Kypca Oymard, TO OH OyAeT MOKyMaTh, a €Clu OH
paccuuThIBAET HA €ro mnajaeHue, TO OyaeT MpojaBaTb. OTH MPOCThIE BBIBOABI CEPHE3HO OCIOXKHSIOT
MPOTHO3UPOBAHMUE IICH, TaK KaK OHU CBS3AHHI C YenogeyecKumu, OXuIaHusIMu. Kaxplid 10 COOCTBEHHOMY OTIBITY
3HAET, YTO YEJIOBEYECKAasi HATypa TPYJHO MOIIACTCS KOJUYECTBEHHOW OICHKE WIIM MPOTHO3UPOBAHHUIO. A 3TOrO
y’Ke JIOCTaTOYHO, YTOOBI BHECTU COOM B JACHUCTBHE JTFO00I MEXaHUYECKON CHCTEMbI TOPTOBIIH.

y66)KI[eH, YTO MHOI'M€ MHBECTULHUOHHBLIC PCHICHHA BO BCEM MHUPE MNPUHUMAIOTCA Ha OCHOBE HECYIIECTBCHHBLIX
(l)aKTopOB. Benn Ha peuicHusA, OXXKUAaHUsA U YBEPECHHOCTh UCJIOBCKA B cebe BIMSIOT U €r0 OTHOIICHUS C POAHBIMHU, C
COCE€AMHA U HAYAJIbHUKOM, U YIIMYHOE ABMXCHHUE, U Pa3MEP A0X04a, U MPOLUIBIC YAa9U U IOPAKECHUS.

Ieny Oymar ompemessioT IriiaBa MHBECTHIIMOHHOTO (OHIA M TaBa CEMbH, CTYAEHT M CTOJSp, JOKTOP M JIOKEp,
NpaBOBeJ U Mel3axucT, 6oray 1 OenHsIK. Takoi MUPOKUI KPYT Y4aCTHUKOB HEM30EKHO BHOCHT B OUPIKEBYIO UTPY
SJIEMEHT HENPEACKAa3yeMOCTH U a3apra.

OYHOAMEHTAIbHbIN AHANNS

Ecnu OBl mromu MOTIIM IeHCTBOBATh CTPOTO JIOTHYHO W 0€3 dMOLMWIl NMpUHHMaTh WHBECTHIHOHHBIC PEIICHUS, TO
(hyHIaMEHTaNbHBIA aHAJIN3 — OIpeNeNeHHe IIEHBl WCXOAS W3 BEMMYMHBI Oynymiero noxoma (cMm. crp. 210) —
paboran Obl BenmukosenHo. M mMockoibKy y BceX ObUIM OBl OAMHAKOBBIC W CTPOTO JIOTHYHBIE OXXHMIAHUS, LCHBI
MEHSUTHCh OBl JIMIIB MOCNE BBIXOJA KBapTaNbHBIX OTYETOB WIIM BaXKHBIX CBOAOK HOBOCTeil. Torma, 4To0bI
OOHAapYXUTh HEJOOLICHEHHbIE OyMarv, WHBECTOPBl CTadM OBl OTBHICKMBATH «HE3aMEUYCHHBICY» JIPYTUMH
(yHAaMeHTalIbHbIE JaHHbIC.

Stock-maks.com


http://stock-maks.com/

CornacHo Teopun 3 (HpeKTHBHOCTH phIHKA (CM. cTp. 227), BRI3bIBarOIIeil OypHBIE CIIOPHI, IIeHa Oymar ImpeacTaBiIseT
co00H Bce U3BECTHOE O HUX B HacTosmiee Bpems. ClemaoBaTelbHO, IPOTHO3 IIEH HEBO3MOXKEH, TaK KaK B HUX YK
OTpakeHa BCS M3BECTHAS Ha JJaHHBIH MOMEHT MH(OpManus o eHHOH OymMare.

BYOYUWEE BNAHO YEPES MNPOLLNOE

Ecnu neHsl 0cHOBaHBI Ha 0XKHIAHUSIX MHBECTOPOB, TO TOT1a BayKHEE 3HATh HE

CKOJIBKO IIeHHast Oymara oosorcHa CTOUTh ((QyHZaMEHTaIbHBIM aHAJIM3), a CKOJIbKO 3a Hee TOTOBBI 3aIUIaTUTh
ocTanbHble HHBECTOPHI. OTCIOIa HE CIeyeT, YTO OOBEKTUBHYIO CTOMMOCTh OyMaru BooOIe He BaKHO 3HaTh. Her,
BaXHO. Ho OOBIMHO MHEHHME MOJABISAIONMIETO OONBIIMHCTBA YYAaCTHHKOB pPBIHKA O OyOyMmMX AOXOJax IO aKIHH
HACTOJIBKO EMHOIYIIHO U CHIIBHO, YTO PSIIOBOH MHBECTOP HE B CHJIaX HAa HETO TOBJIUSTH I N3MCHUTD.
TexHNUECKUI aHaINU3 COCTOUT B M3YYEHUU MPOLUIBIX LIEH C LENbIO ONPENEIECHUS BEPOSITHOTO HATIPABIEHUS HX
pas3Butus B OyynieM. Tekymas TMHaMuKa [eH (T.e. TeKyIHe 0XKUIaHuUs) CPaBHUBAETCS C COTIOCTAaBUMOM
JMHAMHKOMH IIeH B IPOIILIOM, TIOCPEICTBOM YEro JIOCTHraeTcst OoJiee NN MEHee PeaTMCTUYHBII ITPOTHO3.
[IpuBepkeHel «YUCTOro» TEXHUUECKOTro aHaIN3a, HaBEPHOE, OOBSICHIII OBl 3TO TEM, YTO UCTOPUS ITOBTOPSIETCS. A
JIpyTHe OrpaHUYIINCH OBl CEHTEHIMEN THIIA: POILIOe — HAIl YYUTEIb.

PYJETKA

Ilo Mmoum Ha6HIOI[CHI/I§IM, JIUIIF HEMHOTHE aHAIUTHKU CIIOCOOHBI CTAOMIBHO M TOYHO TIPOTrHO3UPOBATH IICHBI. Ho
Jajie€ €CJIn y BaC HC IMOJYy4YacTCd TOYHO IMPCACKA3bIBATh LICHLI, C MOMOMIIBIO TEXHUYCCKOI'0O aHajn3a Bbl CMOXKETEC
CTa0UIBLHO YMCHBIIATH PUCK U YBCINYNBATH HpI/I6I>IJ'II>.

Kak e TexHHMYeCKHH aHanM3 cnocoOcTByeT yaauHol Toprosie? IIoHSTH 3TO Jiydie BCEro MOMOXKET, MOXKalyH,
CpaBHEHHE C Urpoi B pyneTrky. Ho Hano cpasy oroBopuThCA: B OTJIMYHE OT MHBECTOPOB YYACTHUKHU a3apTHBIX UIP
MOYTH LEIHKOM HAaXOIATCS BO BIACTH 3MOLMH (XOTHA, €CIU MPUCMOTPETHCS K JEHCTBHSAM MHOTHX HHBECTOPOB,
CpaBHEHHE C a3apTHON UTPOM — camoe IOIXOAIIEe).

Bnagenbupl Ka3uHO JIE€NalOT JEHbI'M HA UTPE B PYJETKY HE MOTOMY, YTO 3HAIOT, KAKOM HOMEp BBHIMAJET CIIEOM —
OHH TPOCTO C/le2Kd TIOBBIMIAIOT CBOM IMAHCHI, 100aBisst «O» u «OO».

AHanornyHoe HaOIIOaeTCs ¥ Ha OMpiKe: TOKyTIas [eHHYI0 Oymary, MHBECTOP He 3Haen:, BO3pacTeT Ju ee 1eHa. Ho,
€CIIM OH IOKYIIaeT aKLIHUIO IIPH BOCXOIMIECH TeHASHINH, IT0cIe HEOOIBIIOro Ccriajia ¥ MpU MaIaloIiX IPOLEHTHBIX
CTaBKax, TO OH YBEIMYMBACT CBOU IIAHC MOJIYYNUTH MPUOBLTL. 3/1€Ch IEHCTBYET HE a3apT, a pacueT. OTHaKO MHOTHE
MHBECTOPBI IOKYNAIOT OyMaru, Aake He NbITasCh MOBJIMATH Ha CBOU LIaHC.

YroObl BEIMTPaTh, BAM HE HY)KHO 3HAThH (BOMIPEKU TPAUIIMOHHOMY B3IJISLY), Ky/a JBHHETCS 1ieHa Oymar. Baia
3a]]a4a — MOBBICUTH BEPOSITHOCTH 3aKJIFOUCHHUS MPUOBUIBHBIX CIENOK. Jake ecin Balll aHaau3 CBOJUTCS JIHIIb K
OTIPEICIICHUIO TOJITOCPOYHBIX, CPETHECPOTHBIX M KPATKOCPOYHBIX TCHICHIINI, 3TO YXKE JAaCT BaM MPEHMYIIECTBO,
KOTOpOTo OBI He OBUIO 06€3 TEXHUYECKOTo aHAIIN3a.
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PaccmotpumM rpaduk Kypca akiuii komnannu Merck Ha pucyHke 1: TeHACHIMS 31€Ch SBHO HUCXO/s1Ias, 0e3
MIPU3HAKOB Pa3BOpoTa. XOTS KOMIAHUSA, BO3MO)KHO, UMEET IEPCIIEKTUBBI BEICOKOI MPUOBLIN U XOPOIIIHE
(yHIaMeHTaIBHBIE TTOKA3aTENH, TIOKYaTh €€ IIEHHbIE OyMaru HET CMBICIIA, ITOKA KaKHE-ITN00 TEXHMIECKHE
IIPU3HAKU B JUHAMMKE LIEH HE YKa)KyT HA U3MEHEHHE TEHACHLIUH.

ABTOMATU3NPOBAHHBLIE CUCTEMbI TOPIOBJ1U

[Ipu3HaBast, 9TO YEIOBEUECKUE SMOLUH M OXKUAAHWS BIHIOT HA (OPMHUPOBAHHE Kypca IIEHHBIX Oymar, JIOTHYHO
TaKKe MPU3HATh, YTO 3MOLUH YEJIOBEKA BIMAIOT U HA IPUHUMAEMbIC UM pEIICHUs. MHOTHe HHBECTOPHI IIBITAIOTCS
UCKJIIOYUTh HSMOLMHU M3 Mpolecca TOProBIM, BO3JIOXKHB NPUHATHE PEHIEHHH Ha KOMIbIOTepbl. OdeHb
MIpHUBIICKAaTeIbHA B 3TOM IDIaHE HIes 0 pasyMHOM KoMmbioTepe « HAb» u3 kunodminema «2001 romy.

OFpa,Z[I/ITB pemieHus OT BIIMSHUSA BMOHI/Iﬁ MOHO C ITOMOIIBIO MEXAaHUYIECKNX TOPTrOBBIX CHCTEM. Ilone3no Taxxe u
KOMIIBIOTEPHOC TCCTUPOBAHHUE: OHO ITO3BOJIACT OIPEACIINTD, KaK BEJI ce0st TOT WJIH MHOM WHAUKATOP WU CUCTEMaA
Ipyu pasjnvHbIX YCIOBHUAX, U OINTUMU3UPOBATH HX. Ho MOCKOJIbKY O0OBEKT aHalnh3a He CTpOTO0 JIOTMYCH
(‘ICJIOBC‘ICCKI/IC SMOIUN N O)I(I/I,I[aHI/IH). HY>XXHO CJICAUTH 3a TCM, YTOOBI MEXaHUYCCKHE CHUCTEMBbI HE IIOABCIIN HAC K
JIOKHOM naee o €ro HUCKITIOYUTEILHON JTIOTHIHOCTH.

BeIxoaut, KOMIBIOTEpPEI — BOBCE HE UYJECHOE CPEACTBO TEXHWYECKOro aHamm3a? YyaecHoe W TPOCTO
HeoOxoxnmoe. [1o Moemy, cyeybo npucmpacmuomy MHEHHIO, IPOTPaMMBI 110 TEXHHYECKOMY aHAJIN3y, KaK HUKaKoe
Jpyroe HM300peTeHHe WM COObITHE, AN DPSIOBOMY HHBECTOPY BO3MOXKHOCTH Ha PaBHBIX OOpOTHCS ¢ Ooiee
CHWJIBHBIMHU collepHUKaMu. OJTHAKO — Kak MOCTAaBIIMK CPEICTB TEXHHUECKOTO aHAIM3a — JOJDKEH MpeocTepeyb
Bac: IyCTh aHAIUTHYECKAsh KOMIBIOTEPHAs! IPOrPaMMa C €€ JIOTHYHOCTBIO U IIPOrHO3HPYEMOCTBIO HE CO3/acT y Bac
WITIO3HIO, YTO PBIHOK CTOJIb XK€ PAL[IOHAJTICH U IIPEICKa3yeM.

LJEHOBBbIE 107151

TexHUYecKuil aHaau3 MOYTH 1IEJIMKOM OCHOBaH Ha aHaJu3e LeHbl U o0beMa. Huke JaHO TONKOBaHWE pa3iUuHBIX
TMOJIEH, ONIPEEISIIONINX LIeHy OyMar 1 00beM TOPToB.

Lena oTkpbITHA (Open): IIEHA MEPBOM CACNKH JTaHHOTO Mepuoja (Hampumep, nepBoit caenku ans). [lpu ananuze
JTHEBHBIX JAaHHBIX [I€HA OTKPBHITUS OCOOCHHO 3HAYMMA, TaK KaK OHA OTPaXKaeT eANHOAYITHOE MHEHHE, K KOTOPOMY
MIPUIILIN BCE YIACTHUKH PHIHKA K YTPY — a OHO, KaK U3BECTHO, «MYyApPEHEE BeUepay.

Maxcumym (high): HauOGosbIas 1eHa OymMard 3aJaHHbIA MEPHOA. DTO YPOBEHb, IPU KOTOPOM IPOJNABIIOB OBLIO
Ooublie, YeM TOKymaTeseH (T.e. JKeNarolie Npojarhk 110 0osee BHICOKOW IIeHE eCTh BCETr/a, HO MaKCHMYM — 3TO
HaMBBICIIIAS 1I€HA, HA KOTOPYIO COTJIACHBI OKYTIATEIH).

Munumym (low): HauMeHbIIas 1IeHa OyMmaru 3a JaHHBIH MEpHOA. DTO yPOBEHb, MPH KOTOPOM MOKYyIaTener OblIo
Oosibllie, YeM MNpPOJABLOB (T.e. JKeNarollke KyluTh Mo 0Oojee HU3KOW ILieHe eCTh BCerna, HO MHHUMYM — 3TO
HaNMEHbIIIas [IeHa, Ha KOTOPYIO COTJIACHBI TPOAABLIEI).

Iena 3akpsiTus (close): mocienuss neHa Oymaru 3a JaHHBIH nepuon. briaronaps ee mmpokoi nHGpOpMannOHHON
JIOCTYITHOCTH, 3Ty IIEHY YaIllle MPOYMX HCIIOJIB3YIOT NPU aHaIN3e. BOJIbIIMHCTBO aHAINTHKOB CUNTAIOT BayKHBIM CO-
OTHOILICHUE MEXIY IICHOM OTKPBITHSA (TIepBOM LIEHOH) M 3aKphITUsA (TocienHell neHoi). OHO OTYETIMBO BHAHO Ha
rpaduKax «IMoHCKUE cBeum» (CM. cTp. 228).

Oo0bem (volume): KOJMYECTBO aKUMi (MM KOHTPAKTOB), IO KOTOPHIM OBUIM 3aKIIIOYEHBI CICIKH 33 JaHHBIA
neproa. B3anMocBsa3p MeXIy eHaMH U 00BEMOM (HaIpHMeEp, POCT IieH Ha (oHe Bo3pacTaromiero oobema) NMeeT
60JIbIII0E AaHATUTHYECKOE 3HAUEHHE.

OTKpHITHII HHTepec (open interest) oOIIee YHCIO HE peaTN30BAHHBIX (DEIOYSPCHBIX FITH ONMIIMOHHBIX KOHTPAKTOB
(T.e. HE WCIIONHEHHBIX, HE 3aKPBITHIX WM C HE MCTEKIIMM CPOKOM AeHCTBHs). OTKpPBITBIH HHTEpEC 4YacTo
UCTIONB3yeTCs KaK CaMOCTOSTENbHBIN HHANKATOp (M. cTp. 122).

Hena copoca (moxkymnaressi) (bid): meHa, KOTOpyr0 MapKeTMEHKep TOTOB 3aIUIATUTh 32 EHHYI0 Oymary (T.e. IieHa,
10 KOTOPOI1 BBl CMOXKETE IIPOJIATH).

Iena npenoxenns (mpoaasua) (ask): meHa, mo KOTOpPOH MapKeTMeHKep TOTOB MPOAaTh LEHHYI0 Oymary (T.e.
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I[€Ha, TI0 KOTOPOH BBl CMOXETE KYIIHTB).

OTH MPOCTHIE MO JISKAT B OCHOBE OYKBAJIbHO COTEH TEXHHYCCKUX MHCTPYMEHTOB, HCIIONB3yEMBIX JUIS U3yUCHHUS
LICHOBBIX COOTHOIICHUH, TCHACHIIUM, MOJEIICH U T. ..

TAGSULA 1
Durovepcul B3aumHblie ' Axusm OnumoHbt
$onns: :
Liena orxpbimvs da Her Yacrto Aa
Maxcumym Aa 3akpsiToro Tuna Aa Aa
Missmym Aa 3akpsbiToro Tuna Aa Aa
Liewa 3axpurn na Rla (*CHA) na fla
Obsem Aa 3akperroro Tuna Da Aa
OvpbiThin HTEPEC Aa He cywecTtsyer He cyuecrayer Yacro
Llexa enpoca BHYTPUAH. 3akpsiToro Tuna BHyTpngH. BHyTpuan.
'l.tatua MPEASNIONEHNA BHyTpunas. 3akpbiToro Timna BHyTPUAH. BHyTpPHAH.

*CTOMMOCTb HEeTTO-aKTUBOB.

Ho He mo BcskoH LeHHOW Oymare MOXKHO HOJYyYUTb BCE BBINICHa3BaHHBIC IapaMeTpbl, ¥ MHOTHE
nH(pOpMAaMOHHBIE areHTCTBa COOOINAIOT JIMIIb MX HENoJgHble TIpynmbl. B Ttabmuume 1 mnpuBomsrcs
CTaH/apTHbIE HA0OPBI MOJIEeH, MyOIMKYyEeMBIX IO HEKOTOPBIM BHJaM IIEHHBIX OyMar

rPA®UKU

OcHOBa TEXHMYECKOTO aHaiiu3a — 3T0 rpaduk. 1 B 3TOM cityyae eCTBUTENBHO JIy4lle OJUH pa3 YBUAETh, YeM
CTO pa3 yCIBIMATh (MM IPOYUTATB).
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NIMHEWHBLIE TPA®UKM (line charts)

Jluneiinslit rpaduk — npoctedmmii Bua rpaduka. JInaus, npeacraBieHHas Ha rpadyke Kypca akKIUi KOMITaHUH
General Motors (puc. 2), COSMHSET IEHbI 3aKPBITUS AKIMN B KOXIBIA U3 [HEH. J[aThl IPOCTaBICHBI BHU3Y 11O
TOPU30HTAJIH, A IIEHbl — IO BEPTUKAJIN.

CTOJIBMKOBBIE TPA®VKN (BAR CHARTS)

Cron0NKOBBIH IpadyK IMOKa3bIBACT LIEHY OTKPHITUS (€CIM OHA M3BECTHA), MAKCUMYM, MHHUMYM U IICHY 3aKpPBITHSL.
CronbukoBsle TpadIKK — CaMblil paCIpOCTPaHEHHBIH THIT TpadiKa, TPUMEHIEMBIN B aHATIM3€ [IEHHBIX OyMmar.
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Kak BumHO 13 cronbukoBoro rpaduka (puc. 3), BEpXHss TOYKa KaKAOTO W3 BEPTHKAIBHBIX CTOJIOMKOB
Npe/CTaBIsIeT CO00H MaKCUMaJIbHYIO LICHY 33 JaHHBIH MEpUOJ, a HIDKHSSI — MHUHHManbHYI0. Ueprouka ¢ mpaBoii
CTOPOHBI CTOJNOMKAa OO0O3HAYAET IIEHY 3aKpbITHA. EciM aHamMTHUK pacrmosiaracT [EHAMH OTKPBITHS, TO OHH
OTMEYAIOTCS YePTOUKAMH C JIEBOI CTOPOHBI CTOJIOHKA.

CTONBMKOBLIN TPA®VK OB BEMA (volume bar chart)

O06beM TOPTroB OOBIYHO TIPEICTABISAETCS B BHAE CTOJIOMKOB, PACIIONIOKEHHBIX IO TpaduKOM LeHBI (cM. puc. 4).
BosbIIMHCTBO aHATIMTUKOB CJICAAT JIMIIB 32 OTHOCUTEIILHBIM yPOBHEM 00beMa, Tak YTo IIKaita 00beMa Kak TaKoBas
OOBIYHO OTCYTCTBYET:

Ha pucynke 4 moka3an 00beM C HYJIEBBIM OTCUETOM: TO €CTh HIDKHSIS TOYKA KAXKIOTO CTOJIOMKA — 3TO HyJeBas
BennunHa. OIHAKO OOJBIIMHCTBO AHAJIMTHKOB MPEANOYUTAIOT HE HYJICBOH OTCYET, & OTHOCHTEIIbHYIO BBIBEPKY
o0bpema. OHa TPOHM3BOJUTCS MTyTEM BBIYUTAHWS MUHUMAJIHHON BEJIMYMHBI 00bEMa 3a aHAIM3UPYEMBIA MEPUON U3
BCEX CTOJIOMKOB 00BEMA.
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Cron0OnKoBBIE TTOKa3aTe i 00bEMa C OTHOCHTENIFHON BBIBEPKOH, B KOTOPBIX OTOPOIICHE MHHUMAJIbHbBIC 3HAUCHUS
JTHEBHOTO 00beMa, MMO3BOJIAIOT JIErye Paclo3HaTh TeHIACHIMH oObeMa. Ha prucyHke 5 npencTaBieHsl Te e JaHHbIE
10 00bEMY, HO C OTHOCHTEIIFHOI BBIBEPKOH.
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MPOYUE TUMbI TPA®NKOB

enp! Oymar MOXHO MPOMJLTIOCTPUPOBATH U C TOMOIIBIO TPAQHUKOB APYTHX THITOB: 3TO TPAPUKH CBEUCH,
PaBHOOOBEMHBIC, TYHKTONU(GPOBBIC TPAaQUKH U T.1. B 1eNIAX KPATKOCTH U3JI0KEHHS OTIUCAHUE ITUX
MeTOoJ0B JaeTcs Toabko B Yactu I1.
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NOoALEPX>XKA U COlNPOTUBJIEHUE

[enpr Oymar MO>KHO 00pa3HO MPEACTABUTH KaK UCXOJ CXBATKUA MEKIY OBIKOM (TIOKYMATENIEM) U MEIIBEACM
(npoznaBiom). BeIkK MONTAIKUBAIOT LIEHBI BBEPX, & MEABEIH — BHU3. DaKTHUECKH HANPABICHUE JBIKCHUS LICH
TTOKa3bIBAET, Ubsl OEpeT.

Onwupasick Ha 3TO 00pa3HOe CPaBHEHHE, PACCMOTPUM JTUHAMUKY Kypca akiuii komnanuu Phillip Morris Ha pucyHke
6. OOparuTe BHUMaHKE, KaK BCSKUI pa3, KOTrJa IEHbI 32 aHAJIM3UPYEMBIH Mepuo] najany 10 yposHs 45,50 o,
ObIkn (T.e. TOKymarenw) OpaidM WHUIMATHBY B CBOM PYKH, HE JOITyCKas [NaNbHEHIIero CHIDKEHHWS IIeH. OTO
O3Hauaet, 4yTo mpH IieHe 45,50 mon. mokymatenu cuuTaiau mpuolOpeTeHHe Oymar 3TOW KOMIIAHMH BBITOIAHBIM (a
MIPOAABIEI HE JKEIAJIH IPOoIaBaTh O LeHe Hinke 45,50 nomt.). Takas meHoBask CUTYaIus Ha3bIBaeTCs MOIICPIKKOM,
TaK KaK MOKyIaTeIn MOJAePKUBAIOT eHy 45,50 mom.

Ilo anmanormm ¢ ypoBHEM MOIACP)KKH, COIPOTHUBIEHHE — 3TO YPOBEHBb, MPH KOTOPOM IIEHBI KOHTPOJIUPYIOT
MIPOJIABIIEI, HE JOMYyCKAIONIMe WX JalbHeimiero mogbeMa. Paccmorpum pucyHok 7. OOpaTuTe BHMMaHHE, Kak
BCSKHH pa3, KOTJa IEeHBI IPUOIIKAIACE K oTMeTKe 51,50 HOII., mpoaBIIbl YHCICHHO MIPEBOCXOAMIIH MTOKYIIATEICH,
MIPETISATCTBYS POCTY IIEH.

Ilena, o KOTOpO#l coBepiaercsi chaeilka, — 3TO I€Ha, yCTpauBarolias U Obika, U MeaBeds. OHa oTpaxaeT
COBIAJICHHE MX OXHIaHWIA. BRIKM HAICIOTCS Ha POCT IICH, @ MEJBEIN — Ha MaJCHHUE.

YPOBHHU MOIAEPKKH [TOKA3BIBAIOT IIEHY, TPH KOTOPOIl OONBIIMHCTBO MHBECTOPOB PACCUUTHIBAIOT HA €€ TIOBBIIICHHE;
YPOBHH COIIPOTHBIIEHUS TOKA3bIBAIOT LIEHY, IPU KOTOPOH OOJIBIIMHCTBO HHBECTOPOB CUUTAIOT, YTO OHA CHU3HTCSL.

Ho co spemenem oorcuoanus uneecmopos mensiomes! Tak, moiaroe BpemMs HWHBECTOPHI ToJlarajiv, 4TO
npomblnuieHHbI  uHIeke Jloy/lkoHca He momHuMmercs Bbime 1000 (o YeM CBUAETENBCTBYET MOIIHOE
comporuBiieHre y otMeTkd 1000 ma pucyHke 8). OmHAKO MPOMUIIO HECKONBKO JIET — M HX YK€ HE YAWBISUIIN
3HAYEHUs UHAeKca, onu3kue k 2500.
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Ecnu oxunaHus HMHBECTOPOB MEHSIOTCS, TO 3a4acTyl0 3TO IMPOUCXOIUT JOBOJBHO pe3ko. IlocMortpure, kax
PEIIUTENBHO MEepelIaruyiy [eHbl YPOBEHb CONPOTHBIIEHHUS Ha rpaduke Kypca akiuii komnanuu Hasbro Inc. (puc.
9). O6partuTe TakKe BHUMaHHE, YTO IIPU IIPOPHIBE ITOTO YPOBHSI 3HAUYUTEIBHO BO3POC 0OBEM TOPTOB.

Kak TOIpKO y4acTHHKHM PBIHKA TMOHSUIH, 9TO akuuu Hasbro moryt ctouth Oombine 20,00 moiur., BO3pOCIO YHCIIO
WMHBECTOPOB, TOTOBBIX MOKYIIaTh UX U MO OoJiee BHICOKOH 11eHe (UTO MPUBEIIO K POCTY M LieH, U o0beMa). ITo Toit sxe
JIOTHKE MEABEIH, KOTOphIE paHee Hayaiau Obl MpojaBaTh ¢ NMpuOMKeHneMm LeH kK orMmerke 20,00 moiur., Taxoke
MOBEPUIIM B aJbHEMIINI POCT LIEH U OTKA3aJIMCh OT NPOJIAXKHU.

Stock-maks.com


http://stock-maks.com/

Stock-maks.com


http://stock-maks.com/

Stock-maks.com


http://stock-maks.com/

FHILLIF MORRIS
530

525
520
515
510
505
500
4495
440
485
480
475
470
465
460
455
450
445

Resistance & $51.50

| |'!if|r||
th IMN )ﬂ |,I'h|| lh

i
AW
Y M hy

Ak A L L e s s

bwre * luy 0 lawmust O |Septerriber locober
Puc.7

[toga  |may

Do INDUSTRIALS ,f 2500

1000

Resistance at 1 "‘"MJ’N
/ WWWM\“ fpﬁmﬁhwbﬂfw\mrﬂ

[T 7z 172 74 175 176 177 Irs 78 |so |81

Puc.8
HASBROING, i i ' - 9
rﬁl[ - 23
i il
HJ l[I " - 6
Ll hJ 25
— 24
(AN e
Breakout Above Resistence Lewal r - 2

uy  |Sep
Puc.9
O6pasoBaHue ypOBHEH MOJIEPKKH U COMPOTHBICHUS — 3TO, MOXATyH, CaMOe 3aMETHOE M MOBTOPSIOIIEECS
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SIBJICHUE Ha IIEHOBBIX Tpadukax. [IpopbiB ypoBHEH MOIIEPIKKH/CONPOTHBIICHUS MOKET OBITh BBI3BAH U3MEHEHHUSIMU
(yHIaMEHTAJILHOTO XapakTepa, KOTOpbIE IPEBOCXOJST WIM HE ONpaBJAbIBAIOT OXHUIAAHUA HMHBECTOPOB (Hamp.,
W3MEHEHHS B JI0XOJaX, YIPaBICHUH, KOHKYPEHIIUH | T.J.), WIH CAMOUCIIOIHSAIOMINMCS IIPOPOUECTBOM (MHBECTOPEI
MOKYTAI0T, BUAS, YTO LIEHBI pacTyT). [IpudnHa MeHee CymecTBEHHA, YEM CIICACTBHE: HOBBIE OKUIAHUS MPUBOJSAT K
00pa30BaHMIO HOBBIX [IECHOBBIX YPOBHEH.

Ha pucynke 10 moxasan mpopsiB, 0OyCIOBICHHBIN (yHIaMEHTATbHBIMH HpuunHamMu. OH mpowu3omren, Kornaa
KOMITaHUs Snapple BBITYCTHIIA OTYET O J0XOHaX, KOTOPBIE OKA3aJIHCh BHIMIE OXumaBmuxcs. OTKyna BUAHO, 9TO
o Bbiie? [10 M3MEHEHUIO LIeH, KOTOPOE MOCIIEA0BANIO 3a MyOnuKanuei oryera!

CyLIeCTBYIOT TaKKe YPOBHH NOAJCPIKKH/CONPOTHBICHMS, KOTOpBIE Oojiee CBsI3aHBI € OMOLMSIMH. Tak,
npoMbIuIeHHOMY uHAekcy JloylkoHca monro He yamaBaiock mpeomonerh pyoesk 3000, mMOCKONBKY WHBECTOPHI
TICHUXOJIOTHYECKH HE OBUIM K 3TOMY TOTOBHI (M. puc.11)
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CNPOC U NPEONOXEHNE

B sBiIeHUAX NMOANEPKKU U CONPOTHUBIICHUS HET HUYErO 3araJlo4HOro: 3TO KJIACCHYECKOE OTPAKEHHUE CIIpoca U
npeajokeHus. Eciii BCIIOMHHMTH HadallbHBI KypC SKOHOMHKH, JIMHHU CIIPOCA/NIPEIOKEHHs [10Ka3bIBAIOT,
KakuMH OyIyT CIIPOC U MPETIOKEHUE PU JTAaHHOHU IIEHE.

JIvHusT pe/UIoKEH s TOKAa3bIBAET KOJMYECTBO (T.€. YUCIO aKIMii), KOTOPOE MPOJAABIBI TOTOBBI MOCTABHUTH IO
JanHoi 1eHe. C poCcTOM IEH pacTeT M YMCIIO MPOABIIOB, TaK KaK IOSBIIAETCSA BCE OOJIBIIE KETAOMMX MPOIaTh
110 GoJsiee BBICOKOM LIEHE.
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Jlunust cripoca MOKa3bIBaeT YKMCIIO aKIWi, KOTOPOE MOKYyMaTelr FOTOBbI MPUOOpECTH 1o JaHHOH LieHe. C pocTtom
L[EH KOJINYECTBO MOKYIATeNel YMEHBIIAETCsl, TAK KaK JKEeJAtoIMX MOKYyNaTh 1o 0ojiee BHICOKUM [IEHAaM CTAaHOBHUTCS
MCHBIIIE.

Puc.12

IIpu mro6oit 1ene rpaduk crnpoca/mpemyioxkenust (cM. puc. 12) mokasblBaeT, CKOJbKO HMEETCsS IPOJABIOB M
nokynateneidl. Tak, mo stomy rpaduxky BHIHO, uTO mpu LeHe 42,5 Oyner 10 mokynareneid u 25 mpoaaBIOB
[Moanepkka BO3HMKAET HA YPOBHE, /i€ JIMHUSI NPEIUIOKEHUsI KacaeTcsl JIGBOro Kpasi rpaduka (B JaHHOM Cilyuae
27,5). LleHpl HE MOTYT yHacTh HIDKE 3TOM OTMETKH, TaK KaK HET JKENAIoUINX IMPOAaBaTh Mo Takod meHe. Crpoc
COIIPOTHBJICHHE TOSBIIAETCA Ha YPOBHE, T JIEBOTO Kpasi KacaeTcs JMHUS cripoca (B JaHHOM mpumepe 47,5). Llenst
HE MOTYT MOJHATHCA BBIIIE TOM OTMETKH, TaK KaK HET JKENAIOLINX OKYAaTh 110 TaKOH LeHe.

Ha cBOGOIHOM pBIHKE 3TH JMHUU IOCTOSHHO CMEIIAIOTCS. MEHSIOTCS OXHIAHHWS MHBECTOPOB — MEHSIOTCS H
IIEHBI, KOTOPBIE YCTPaMBaIOT MOKyNaTeneld U mpoaaBuoB. [IpopsiB ypOBHS CONPOTHBICHHS TOBOPHT O CMEICHUH
BBEPX JMHHUM CIPOCA, OTPAXKAIOMIEM POCT YHCIA JKENAIOMMX MOKyMaTh 1Mo Oosee BbICOKMM IeHaM. Ilo Toil xe
JIOTHIKE, IPOPBIB YPOBHSI MOJACPKKH 03HAYAET CMEIEHNE BHU3 JINHUY MPEUIOKEHHS.

[MonsiTus cripoca v NpeIIoKEH s JIe)KaT B OCHOBE OOJIBLIMHCTBA HHCTPYMEHTOB TeXHHYECKOro aHanu3a. U rpaduxu
KypCOB IIEHHBIX OyMar BEJIMKOJIEIHO JEMOHCTPUPYIOT IEHCTBHE 3THX (PAaKTOPOB.

PACKAAHWE TPEVMOEPOB (traders’ remorse)

OOBIYHO TIOCTIE TIPOPBIBA YPOBHS IO/JICPKKN/CONPOTUBIICHUST TPEHIephl HAUYMHAIOT 3a]1aBaThCsl BOIIPOCOM O TOM,
HACKOJIBKO HOBBIE IICHBI COOTBETCTBYIOT peasIbHOCTH. Tak, eciii 1ociie IPOphIBa YPOBHSI CONPOTUBIECHUS TPOJIaBIIbI
M TIOKYTIaTeNI YCOMHSITCS B 0OOCHOBaHHOCTH HOBOH IICHBI, TO OHM HAa4HYT MpojaBaTh. B pesynbraTe, mpousoiinet
TO, YTO S HAa3BIBAI0 «PacKasHUEM TPEHZEpOB»: MOCJIE IMPOPHIBA IIEHBI BO3BPATATCS K YPOBHIO HOIACPXKKHA /
COTIPOTHBIICHHUS.
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PaccmoTrpuM neHOBO# TpophIB Ha Tpaduke Kypca akuuii komnanuu Phillip Morris (cMm. puc. 13). 3amersTe, uTo 32
MIPOPBIBOM ITOCTIEJOBANIA KOPPEKIHS: IEHBI BEPHYJIHCH K YPOBHIO CONPOTHBIICHUSI.

JluHamMMKa LEeH [ocje MepUoia «pacKasHHs» HMEEeT pellaroliee 3HaueHHe. BO3MOXKHO OJHO M3 JABYX: JHOO
TpeHaepsl COUAYTCS B CBOMX OXHIAHHWAX HAa TOM, YTO HOBas IICHAa HEONpaBIaHHA, — W TOTJa OHAa BEPHETCS K
MPeXHEMY YPOBHIO; THOO TpeHaephl MPUMYT HOBYIO IIEHY — M TOTJa OHA MPOJOJDKHUT ABIDKEHHE B HAIIPABICHUH
MIPOpPHIBA.

B mepBom cny4ae, TO ecThb KOIr/a BCJEl 3a «pacKasHHUEM» TpeWaepbl NPUXOIAIT K EJUHOIYIIHOMY BBIBOJY O
HEOOOCHOBAHHOCTH OoJiee BBHICOKOH IICHBI, BOSHUKACT THUIIMYHAS «JIOBYIIKA IS OBIKOBY» (WUTH JIOKHBIA IIPOPHIB).
Kax BugHO W3 pricyHKa 14, meHBI IpopBaid CONPOTHBICHHWE HA ypoBHE 67,50 momn. (momaHwB 3a coboil cTamo
OBIKOB, HaJCIONUIMXCS HA MPOJODKCHUE TT0IbEMA), & 3aTEM BHOBb OITyCTHJINCH HIDKE YPOBHSI COTIPOTHBIICHUS, OCTa-
BUB OBIKOB C aKLUSIMH I10 3aBBIICHHBIM LeHaM. [10 aHaJIOrn4HO# MCHXOJIOTHYECKOH cxeMe 00pa3yeTcs U JIOBYILIKA
Uit measenel. LleHbl nepikaTcs HibKe NMPOPBAHHOIO YPOBHS HOIJIEPKKH JOCTATOYHO JIONTO, YTOOBI yOeanuTh
MeJBeiel B 11e1eCO00pa3HOCTH MPOJaXHU
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(v mponaku 6e3 MOKPBITHSI), — HO 3aT€M BHOBB ITOJHUMAIOTCS BBIIIC YPOBHS HOAJCPIKKH, U MEIBEIN OKa-
3BIBAIOTCS BHE UTPHI (CM. puc. 15).
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Bo BTOpOM ciiydyae YMOHACTPOCHHE «PaCKasBIIMXCS» TPEHAEPOB MOXKET H3MEHHUTBCS U HOBas lieHa OyleT IPHHATA.
Torna neHsl MPOAOIDKAT IBM)KEHHE B HAIPABJICHUH MPOPBIBa (T.€. €CIIM MPOPBaH YPOBEHb CONPOTHUBIICHHUS, TO IIEHA
MOH/IET BBEPX, @ €CJIM IPOPBaH yPOBEHb MOJIEPKKH, TO — BHHU3). (CM. puc. 16.)

OXugaHus TPEHIEPOB MOCIE MPOPEIBa BIIOTHE MOIAIOTCS KOJTHMYSCTBEHHON OIICHKE Yepe3 COIMyTCTBOBABIIUN eMy
o6beM ToproB. Eciu 1LeHbl MpOpBaid ypOBEHb MOAICPIKKH/CONPOTUBICHUS MPH 3HAYMTEIHHOM IOBBIILICHUN
00BbeMa, a B ICPUO/] «PACKASIHUSD) OH CPABHUTEIHHO MaJl, — 3HAYUT HOBBIC OXKHMJAHHS Pa3JICIIIeT OOJNBIIMHCTRO (a
PaCKaMBAaOIINXCSl — MEHBIIMHCTBO). 1 HA00OPOT: MPOPBIB IPU YMEPSCHHOM 00BEME U «PACKASTHHUE) MPH PACTYIIEM
03HAYacT, YTO MEPEMEHBI B OKHIAHUSIX HE3HAUYUTEIBHBI M HEM30€KEH BO3BpAT K HMCXOIHBIM OXHUAAHUSAM (T.c.
WCXOJHBIM II€HaM).

PUCYHOK 16
PHILLIP MORRIS 11/16/93
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COMPOTUBITEHME CTAHOBUTCSA MNOOLEPXKOW

Ecnu ypoBeHb CONPOTHBICHUS YCIICIIHO MPOPBAH, OH CTAHOBHUTCS MOAAEPKKOW. 1o TOM e Joruke, ycremHo
MIPOPBAHHBIN YPOBEHB MOJAEPKKH CTAHOBUTCS CONMPOTHUBICHHEM.

ITpumep mepexona COMPOTHBICHMSA B TOANCPXKKY IpeicTaBieH Ha pucyHke 17. Korzma meHsl mpopsanu
YpOBeHb conpoTuBieHus B 45,00 10JU1., — OH CTaJl HOBBIM YPOBHEM ITOIICPIKKH.

P1CYHOK 17

PROCTER & GAMBLE 11,19/93
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[TpuunHa 3TOTO COCTOWMT B TOSBICHHH HOBOTO «IOKOJICHHS» OBIKOB, KOTOPBIE OTKa3bIBAIUCH OT IOKYIKH,
Korza neHsl 0but Hinke 45,00 nomt. (He uMes Toraa ObIMbUX OXKUAAHMIT); TeHephb e OHH HAYMHAKOT aKTHBHO
MOKYIaTh MIPU BCAKOM BO3Bpare IieH k orMeTke 45,00 moit.

Ilo Toii xe JIOTHUKEC, KOrJa HCHbI NaAar0T 3a YPOBCHb NOAACPIKKHU, OH HCPEAKO CTAHOBUTCA CONPOTHUBJIICHUCM,

KOTOpOE IIeHaM TpyIHO npeonosieTs. C nprOImkeHHEM LeH K NMPeIbLAyIeMy YPOBHIO OAJIEP)KKA HHBECTOPBI
HAYMHAIOT [TPOJIaBaTh, CTPEMSICh OIPaHUYUTH CBOM 1oTepu (cM. puc. 18).
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P1CYHOK 18

BOE ING 11/18,93
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KPATKOE OBOBLUEHWE

IIpu oOcyxIeHWW TOHATHA IICHOBOW IHHAMHUKH, OXHIAHHA WHBECTOPOB W IOMICP)KKH/COMPOTUBICHUS S
CTpeMMICS K MpenenbHON KpaTkocTu. OHAKO 3TO HUYYTh HE IPUyMEHbIIAeT UX 3HaunMocTH. Ha ombiTe paboTHI ¢
WHBECTOPAMH sI YOCIIIICS B TOM, YTO OOJNBIIMHCTBO U3 HUX MOTJIX OBl TOOUTHCS 3HAUATEIFHO JTYUIINX PE3yIbTaTOB
B TOPTOBIIe, €C OBl OHM YIeNsuth OOJNbIIe BHUMAaHWS HCTUHHBIM NPHYUHAM, OMpPEIENSIONNM IIeHB Oymar, —
TaKUM KaK OXHJIAHWUSI HHBECTOPOB M CIPOC/TIPEIOKEHUE.

Hwke maHo oueHb KpaTKkoe 0000IIEHHE TOHATHH MTOAICPKKH/CONPOTUBIICHHUS, PACCMOTPEHHBIX B 3TOM paserie.

1.

2.

Ilena 6ymaru npecraBiseT co00H AefCTBUTENbHYIO CTOMMOCTb KaK Pe3yJIbTaT COrNIACH MEXITY
NOKymaTeas My (ObIKaMK) U IpoAaBIaMH (MeIBEIIMH).

V3MeHeHue B [IeHe — 3TO CJICACTBHE H3MCHEHHUS 0)KUIAHUH HHBECTOPOB OTHOCHTEIIBHO Oy IyIIel LeHbI
Oymaru.

ypOBHI/I MOAACPIKKHN o6pa3y10Tcsi, Korjga MUHBECTOPBI CXOAATCA BO MHECHHUU O TOM, YTO IICHbI HC ITIOHU3ATCA.
ypOBHI/I CONIPOTHUBJICHUA 06pa3y}0Tc;1, Korga MTHBECTOPHI CXOAATCA BO MHEHUHU O TOM, YTO LICHBI HE ITOBBICATCA.

ITpopsIB ypOBHS MOANEPKKN MM COMPOTUBICHNS YKa3bIBACT HA U3MCHEHNE 0)KUIaHUH HHBECTOPOB U
CMEIIEHNE JIMHUH CIIPOCa/TIPEATI0KEHHS.

O0beM TOPTOB MMO3BOJIACT CYAUTH O CUJIC H3MCHEHHUH B OXHUAaHUAX HHBCCTOPOB.

3a mpopBIBOM YPOBHSI MOJJIEP>KKHU WIIM COMTPOTUBIICHUSI HEPEIKO CIIEAYET MEPUOJT «PACKasSHUSI TPEHAEPOB»:
TOT/a IIEHBI BO3BPAIIAIOTCS K IPOPBAHHOMY YPOBHIO.

HpOpBaHHHe YPOBHHU NNOAACPIKKHA 3a4aCTYyIO B [[aﬂ];HeﬁIlIeM OKa3bIBAIOT I€HAM COINPOTUBJICHUC, U HaO60pOT.

TEHOEHLNN

U3 NpeAbIAyHICro pasacia Mbl BBIICHWUIIA, YTO MIPOPLIBLI ypOBHCfI MNOAACPIKKHN W COHNPOTHUBJIICHUS SABJIAIOTCA
PE3yJIbTaTOM U3MCHCHU S 0)KI/II[&HHI7[ HWHBECTOPOB (KOTOpOC MNPpUBOAUT K CMCIHICHHUIO JTHHUT CHpOCﬁ/Hpe,Z[J'IO)KCHI/ISI).
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PUCYHOK 19

GOODYEAR TIRE 11/04/93
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[TomoOHBIE M3MEHEHHS YacTO MPOHMCXOIAT Pe3KO M OBIBAIOT CBS3aHBI C IMOCTYIUICHHEM HOBOH MH(opMarun. B
TAHHOM pa3zenie OyIeT pacCMOTPEHO TOHATHE «TEHACHIWW». TEHACHIWS, WIA TPEHHI, — O3TO YCTOWYHBOE,
HaTPaBJICHHOC U3MEHCHHE TICH (T.€. H3MCHEHUE OKUaHUN MHBECTOPOB). TEHACHIIUN OTIMYAIOTCS OT YPOBHEH 1MOJI-
JICPKKU/CONMPOTHUBIICHUS TEM, YTO MPEICTABISIOT COOOH JBIKCHHE, a YPOBHHU TOJICPKKH/CONPOTHUBIICHUS —
Mperpaay Ha MyTH 3TOTO BUKEHHUSI.

KaK BHUIHO H3 pI/ICYHKa 19, BOCXodmasad TCEHICHIIUS XapaKTepI/I3yeTCH IIocCJaca0BaTCIIbHBIM
IIOBBILICHUEM MHUHHMAJIBHBIX IICH. Ee wMoxHO paccMaTpuBaTbh Kak BOCXOI[HIJ_[I/Iﬁ YPOBCHb
HOIIIIep)KKI/I: TOH 3a4ar0T 6LIKI/I, TOJIKAKOIIINUEC IICHBI BBer.

PUCYHOK 20
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Ha PUCYHKE 20 MMpeACTaBJicHa HUCXOAAIIasi TCHACHIIUA. Ona XapaKTCpU3yCeTCda MOCICAOBATCIbHBIM MMOHUKCHUEM
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MAaKCHMAJIbHBIX IICH. Ee MoxHO cuuTath HUCXOOAIINUM YPOBHEM COIIPOTHUBJICHUA: TOH 3aJIal0T MCIABCAN, TOJIKAIOIIUC
ICHBI BHU3.

PUCYHOK 21

MERCK 11,19,33
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IleHbl MOTYT HpOpPBIBaTH BOCXOAAIINE M HHUCXOIMIIUE JIMHWM TPEHAA TOYHO TaK XK€, KaK YPOBHHU IOAJECPKKH U
COTIPOTHBIICHUS TIPH M3MECHEHUH OXHUIaHWA MHBecTOpoB. Ha pucynke 21 (rpadmk xypca axmwii KoMmaHuu Mercx
MOKa3aH MPOPBIB HUCXOAAIIEH TMHUU TPEH 1A, BEI3BAaHHBIM yBEPEHHOCTHIO HHBECTOPOB B MIPEKPALIEHUU MAJCHUS LIEH.

OOparuTe BHMMaHWe, 9YTO TPU OTOM TMPOPBIBE O0BEM BO3POC. DTO CEPHE3HOE TMOJATBEPXKICHUE OKOHYAHWS
MPeIBIAYIICH TCHICHIINN.

Kak u B ciy4ae ¢ ypOBHSIMHE TOJICPKKH U COMPOTUBIICHUS, 32 MTPOPHIBOM JIMHUU TPEHA YacCTO CIEIYET «PacKasHHe
TpeiaepoB» (cM. puc. 22).

I'maBHBIM KpHUTEpHEM HCTHHHOCTH TPOpHIBA 31€Ch TaKKe SBIAETCS 00beM TOproB. Tak, B MPHUBEICHHOM IIpUMepe
00beM BO3pOC MPH MPOPBIBE JIMHUU TPEH/Ia, HO YIall, KOTAa ObIKH NONBITAJINCh CHOBA ITOIHSATD 1ICHBI BBIILIE HEe.

PUCYHOK 22
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CKOJIb3ALNE CPEQHUE 3HAYEHWUA (Moving averages)

Ckounb3silliee  cpefjHee 3HAYCHHWE — OJUH U3 CTapelIluxX W Hauboliee pPaCHpPOCTPAHEHHBIX WHCTPYMEHTOB
TEXHMYECKOTO aHali3a. B JaHHOM pa3jerne paccMaTpUBAIOTCS OCHOBBI pacueTa W MHTEPIPETAIMU CKOJB3SIIHX
cpenuux. [Tonpoonoe onmcanue nano B Yactu II (cm. ctp. 161).

Crkomnp3silliee CpeHee 3HAUCHHE — OTO CpeoHss yewa Oymacu 3a onpedeneHuwiii nepuoo. llepmon pacuera
CKOJIB3SIIIETO CPETHETO BHIOUPAETCS M0 YCMOTPEHUIO aHATMTHKA (HAIp., OH MOXKET COCTABISITD 25 nHEi).

[Ipu pacuere «IIPOCTOT0» CKOB3AMICTO CPEAHETO IICHBI OYMaru 3a MOCIICAHUE «I1.» MEPUOJIOB CHaYaJIa CYMMHUPYIOT,
a 3aTeM JEJAT Ha «I.». Tak, CI0KUB IEHBI 3aKPBITUS 3a MOCIEAHNE 25 THEeH U MOAEINB CyMMY Ha 25, moilydaem
cpenHIo IieHy Oymaru 3a 3Tu 25 mHeit. [lomoOHbBIe pacyeThl MPOU3BOMATCSA OTACIBHO JJIS KaKJIOro Mepuojaa Ha
rpaduke.

BaxxHO OTMETHTBH, YTO pacueT CKOJB3SIIET0 CPEJHETO BO3MOXKEH JHIIb MPU HAIMYUU BCEX JAHHBIX 32 «IL)»
nepro1oB. To ecTh 251HEBHOE CKOIB3SIIIEe CpeiHee MOKHO Ha4aTh CTPOUTH JIMIIb MTOCTIe TOTO, KaK Ha TpaduKe mo-
SIBUTCSI 3HAUEHHUE TIeHBI 25T0 JHS.

Ha pucynke 23 mpeacrapieHo 25 1HEBHOE CKOJIb3SIIEE CpeiHee LIeH 3aKpbhIThA akiuil komnanuu Calerplllar.

Bynyan cpenneit meHoi 3a mocnenHue 25 mHEH, CKONMB3AIIee CpeqHee Ha ATOM Tpaduke OTpakaeT COBIIaJCHHE
OKUJaHUIl MHBECTOPOB 3a mocieanue 25 aHell. Ecnau neHa BBIINIE CKONB3SMIETO CPEAHEr0 — 3HAUMUT TEKYIIHe
O’KHMJIaHWSI HTHBECTOPOB (T.€. TEKyILas IeHa) BhIIIE CPEJHEr0 YPOBHS MX OXHIaHUI 3a TMocienHue 25 qHel U cpenu
WMHBECTOPOB YCHJIMBAIOTCS ObIUbHM HACTpoeHuUs. V1 Ha00OpOT: eciy CeroAHsIIHSS IeHa HUKE CKOJIB3SIIEr0 CPEJHEro
— TO TEKYIIHE OKUAAHUS HUXKE UX CPETHETO YPOBHA 3a MOCHEHHE 25 THEH.

TpaﬂI/IHI/IOHHO CKOJIb341IeC CPCAHCE HCIIOJBb3YCTCA IJIsd Ha6J'IIOZ[€HI/IH 3a U3MCHCHHCM IICH. OOBIYHO HWHBECTOPLI
MOKYIAarT, €CJIN LCHa 6yMar NOJAHMMACTCS BBIINIC CKOJIB3ALICTO CPEAHCIO, U MPOJAAIOT, KOr'Jla OHa MaJacT HHKC
HECTO.
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MeEPMNOAbl PACHETA CKOJIb3ALWKWX CPEOHUNX

Ha rpaduke xypca axmmii kommaanu Aflac (cMm. puc. 24) cTpenkaMu «IIOKyTIKa» OTMEYEHBI MOMEHTHI, KOTAa IICHBI
npesbimany csoe 2001HEBHOE CKOJNB3AINEE CpefHEe, a CTPENKOW «IpoAakay — MOMEHT MX HaJCHHS HIDKe
cKoub3s1ero cpeanero. (s ynporienus rpaduka cirydau, Korna LeHbl IIepeceKatd CKOJIb3sIIee CpeHee BCero Ha
HECKOJIBKO JHEH, HE OTMEYCHBL. )
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I[OJ'IFOCpO‘lHBIC TCHACHII A OOBIYHO OTCICKUBAIOTCA C IIOMOIIIBIO 200 JAHCEBHOI'O0 CKOJIB3AIICTIO0 CPEAHCIO. I[J'ISI
ABTOMATUYCCKOTO OHNPECACICHUA ONTUMAJIbHON  IIUTEIBHOCTH nepuoaa pacducra MOXKHO HpI/IGeFHyTL K
KOMIIBIOTCPHBIM MporpaMmMam 1o TEXHUYCCKOMY aHaIn3y. Ecnu ne YUYUTbIBATb KOMHUCCUOHHELIC, OobIIas l'[pI/I6I)IJ'H)
00BIYHO JOCTUTACTCA ITPU UCITIOJIb30BAHUHN Ooiee KOPOTKUX CKOJB3AIINX CPCIAHUX.

AOCTOMNHCTBA

JIOCTOMHCTBO TaKOW CHCTEMBI TOPTOBIM C ITOMOIIBIO CKOJB3SIIETO CPeAHETO (T.€. MOKYNKH W TPOAAXH TPH
MIPOPBIBAX CKOJB3SIIET0 CPEAHEr0) COCTOUT B TOM, YTO OHA MTO3BOJISIET UTPaTh B HANPaBJICHUH TEKYIEH TEHICHIIUU:
Be/Ib JII000MY 0oJiee MM MEHee CYIIECTBEHHOMY MU3MEHEHHIO LIEHbI 0053aTeIbHO MPEALIECTBYET COOTBETCTBYIOIINI
MIPOPBIB KPUBOH CKONB3SIIETO cpenHero. HemocTaTok ee 3akimo9aeTcss B HEKOTOPOM 3ala3AbIBaHUN CUTHAIOB. Ecin
Mepuosl NeiCTBHA TEHACHIMH He3HauuTeJeH (OOBIYHO OH JOJDKEH OBITh BABOE [OJBIIE IIEpHOIa pacueTa
CKOIIB3AIICTO CPETHETO), TO BEI MOHeceTe yObITKH. CKa3aHHOE IMPOMJLTIOCTPUPOBAHO Ha PHCYHKE 25.
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PACKAAHVE TPEVOEPOB

IIpopbIBBI CKOMB3SIIIUX CPEIHUX YACTO COMPOBOXKIAIOTCA NMEPHOAOM «packasHUs TpeinepoB». Ha pucynke 26
MOKa3aHO THUIIMYHOE SIBJICHUE: IIOCJAE€ MpPOpbIBA KPUBOM JIOJITOCPOYHOIO CKONB3AIIETO CPETHErO IICHBI
BO3BPAILAIOTCS K HEH U JIMIIb TOTOM MPOAOJIKAIOT JBIKCHUE B HAIIPABICHUH IIPOPHIBA.
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CKounp3siIIIe CpeTHIe MOYKHO TaKKe HCIIONb30BaTh IS CTIKMBAHUS XaOTHYHO MEHSIOIIUXCS JaHHBIX. Ha
pucyHke 27 mokazaH MHIHMKATOP KOJIMYECTBAa aKLHUil, pETHCTPUPOBABLIMX HOBBIE MaKCUMYyMBbI, 3a 13-neTHuit
nepron (BepxHuii rpaduk) u ero 10HeaenpHOE CKOMB3sIIEe cpeaHee (HmKHUHN rpaduk). OOparuTe BHUMaHUE,
KaK CKOJIB3AIIee CpelHee IOMOTaeT pasriIiieTh HCTUHHYIO TEHICHIMIO B AMHAMHKE STHX JaHHBIX.
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WHOWKATOPBI

Wupukatop — 3TO pe3yibTaT MaTeMaTHYecKHX pacueToB HAa OCHOBE ITOKA3aTeNei HEHBl W/WIN oObeMa.
ITosryueHHnas BenMYMHA UCTIONB3YETCA AJIsl IPOTHO3UPOBAHUS LIEHOBBIX U3MEHEHUI.

OTOMy OIpeNeNeHUI0 BIIOJHE OTBEYAeT CKOJNb3sIIee CpelHee: OHO IPEACTaBIseT COOOW pe3ysbTaT
MaTeMaTHYECKUX PACYETOB Ha OCHOBE IICHOBBIX TOKa3aTeIel 1 MOKET UCIONB30BaThCs VIS IPOTHO3UPOBAHUS
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LIEHOBBIX U3MEHEHUH.

MHorounciaeHHbIE TPUMEPHI HHANKATOpoB npeactaiensl B Yactu II (cm. ctp. 41). A 31ech MBI
KPaTKO PacCCMOTPHUM OJIUH MPOCTON MHAWKATOP: CXOKICHNUE/PACXOKICHUE CKOIB3SIINX CPEITHIX
(Moving Average Convergence/Divergence — MACD).

NMHOMKATOP MACD

WNupnkarop MACD BBIMHCISIOT Kak pa3HOCTh MEXAY 121 261HEBHBIM CKOJB3AIMIMMHU CPEIHUMH LIEHBI Oymaru.
[Tomy4eHHast BEMMYMHA MOKET OBITh KaK BBIIIE, TAK U HIDKE HYJIS.

Ecmu MACD Bpiie Hyns — 3Ha4uT, 1270HEBHOE CKONB3sIIee cpenHee Oonbine 26 JHEBHOT0. JTO OBIYMIA CHUTHAIN,
YKa3bIBAIOIIMKA HAa TO, YTO TEeKyllue oxuaaHus (T.e. 1271HEBHOE CKOJIb3sfillee CpeJHee) MMEIOT OoJiee SPKO BBI-
pakCHHBIN OBIUMI XapakTep MO CPAaBHCHUIO C NPCABAYIIUMH OXHIAHUSIMH (T.e. 26HEBHBIM CKOJB3SIIUM
CpeIHNM). DTO TOBOPUT O ObIUbEM CMEIICHHWH JWHUHN crpoca/mpemioxenns. Ecmn MACD manmaet Huke HyIsT —
3HAUYAT 12/1HEBHOE CKOJB3AIIEE CpEelHee YCTymaeT 26JHEBHOMY, W TPOU3OIIIO MEABEKbE CMEIICHHE ITWHUMN
CIpOCa/TIPeIIOKECHUS.

Ha pucynke 28 mpencraBiieHbl rpauky Kypca akuuii komnanuu Autozone n muamkatopa MACD. Ta ob6nactsb

rpaduka, rae MACD BrIIme HyJIsI, OTMEYCHA KaK «OBIYbs», a Ta, Tae MACD HmXe Hyls — Kak «MEABEeXbs». 12- 1
26-IHEBHOE CKOJIB3SIINE CPEIHUE TAKXKE [TOKa3aHbl HA CAMOM IIEHOBOM rpaduke.
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PUCYHOK 29

AUTOZONE 8 MACD 11/08/53
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Kpusas magukatropa MACD 0OBYHO CriIa)XKHBaeTCs MPH TOMOIMM 9IHEBHOTO CKOJB3SIMICTO CPEIHETO CAMOo20
unoukamopa MACD (a He 1eHBI). DTa JMHUS HAa3BIBACTCS «CUTHANBHOWY). OHa MPEIBOCXUIIACT CXOXKACHUE TBYX
CKOJIB3AMINX cpeaHuX (T.e. mBmxenne MACD k HyseBoll TuHHN).

Ha pucynke 29 noka3aus!l uaaukatop MACD (cromHas THHUS) U €r0 CUTHAJbHASA JUHUSA (TyHKTHPHAS JTMHUA).
CTpenkn «MOKYIIKa» IPOCTABIEHBl TaM, /1€ WHAWKATOp IMOJHUMAJICS BBIIIC CHUTHAJIBHON JIMHWH, a CTPEIKH
«TIpofaXkay — TaM, TAE OH OIMyCKAaJICS HIKE CUTHAJIbHOW JIMHHN.

B uem xe mormka sroro mHcTpymeHTta? Wummkatop MACD — 3TO pa3sHOCTh MEXOY IOBYMS CKOJB3SIIUMHU
cpemHUMU TIeHbI. ECiM KOpPOTKOEe CKOMb3fIee cpeanee NmpeBocxoauT qmHHOe (T.e. MACD momHuMaeTcs BbIIIe
HyJs1) — 3HA4YUT, OXHIAHWS WHBECTOPOB MPHOOpETaroT OBMMA XapakTep (T.e. JUHHH CIIPOCa/TPEIIOKEHHS
CMECTHIIHCH BBEpPX). JOMOIHATENFHOE UCTIONB30BaHIe 9IHEBHOTO CKOMB3smIero cpeqaero MACD mo3BomsieT Oomnee
TOYHO OIPEICIUTh MOMEHT IOJOOHBIX W3MCHCHHH B OXUAAHUSAX WHBECTOPOB (T.. CMCIICHHS JIMHUHA
NpEeTI0KEHHS/CIpoca).

OMNEPEXAKOLWWE N 3AMNA3AbIBAIOWME NHOUKATOPbI

Cxomp3simue cpemarie ¥ MACD — 5To mpuMmepsl CHEyIOMMX 3a TEHACHIMEH, WM «3ama3/IbIBaroIInx),
naaukatopoB (cMm. puc. 30). Takue HMHOMKATOPHI MPEBOCXOAHO NEHCTBYIOT MpPH OTHOCHUTENBHO IUTEIHHBIX
[EHOBBIX TeHACHIMIX. OHU HE TPEeIyNpeKAaroT O TMPEACTOANINX H3MEHEHHSIX IIeH, a IPOCTO COOOMIarT o
HaTIpaBJIICHUH UX IBWKCHUA (T.€. pOCTE WM MAJCHUH), OPHEHTHPYS Bac Ha COOTBETCTBYHoUIHE AeicTBrA. [lokymas
W TIpoJiaBasi M0 CHTHAJaM MHIIMKATOPOB, CICIYIOIIUX 3a TCHJCHIIMEH, BBI JUIIUTE ce0sl BOBMOXKHOCTH OoJiee paH-
HETO BXOJa B PHIHOK, HO 3aTO 3HAYUTEIBHO COKPATUTE CTCICHb PHCKA, TaK KakK Bcerja OyaeTe urparh B
HalpaBJICHUU FOCHO}ICTByIOHleﬁ TCHACHIIUHU.
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Ha pucynke 31 xopomio BUAHO, YTO HHAMKATOPHI, CICAYIONIME 3a TEHACHIUEH, Mano3(pdeKkTuBHBI TpH ee
OTCYTCTBUH.

P1CYHOK 31
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MPEACTOSAMNX U3MeHeHnH meH. Omnepexaromne WHANKATOPHl MO3BOJSMIOT MOMYYHTH OONBINHMHA BBIMTPHIII 32 CYET
6ompmero pucka. Jlydme Bcero oHM paboOTaOT Ha CIIOKOMHBIX PBIHKAX, IZle OTCYTCTBYET SIPKO BBIpaKEHHAS
TEH/ICHITHUS.

OOLIYHO OIIePeIKArOIINEC HWHAUKATOPbI CJIy»Kar  [Jid HU3MEPCHU CTCIICHHU KIICPEKYIIICHHOCTH» nim

«IEPeTPOJaHHOCTHY pPBIHKA. CYHMTAeTCs, YTO COCTOSHUE MEPENpPOJaHHOCTH SBJSICTCS CHTHAJIOM IIPEICTOSIICTO
MOBBIIIEHUS 1IEH (CM. puc. 32).
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KakuM “HAMKATOPOM IMOJB30BATHCSA — OIEPEKAIOIIUM HIIH 3aITa3IbIBAIOIINM — JIEJI0 BKyca. Ha cBoeM ombITe s
yOeuics, 4To y OOJIBIIMHCTBA UHBECTOPOB (BKJIFOUAS MEHS) JIYUIIIE ITOTYYaeTCsl CICAOBATh 3a TCHACHIMSIMHU, a HE
MpeaBOCXUIIATh UX. [l03TOMY JIMYHO 5 PEeNoYnTaI0 HHANKATOPHL, clieytonue 3a TeHaeHuuei. Ho s 3Haro Hemano
MpeyCHeBalouX TPEHIEPOB, KOTOPBIE OTAAIOT MPEMOUYTEHUE ONEPEKAIONUM HHIUKATOPAM.

TEHAEHUNWN N TOPIOBbIE KOPNOOPbI

CymiecTByeT psii TOPrOBBIX CHCTEM M HWHIUKATOPOB, IPEIHA3HAYEHHBIX JUIS ONpPENEJICHUS CTEeleHH
HAIpaBJIeHHOCTH 1IEHOBOro ABMXeHUs. CuMTaeTcs, 4TO /sl aHaju3a PHIHKOB C SIPKO BBIPAKEHHOW TEHJACHIUEH
CllelyeT HCIOJIb30BaTh 3ala3[bIBalOINe MHANKATOPBI, a JJId aHali3a IIeH B YCIOBHAX TOPTOBOTO KOPUAOpAa —
onepexatomye. OJHAKO ONPENeNIUTh HIHELIHEEe COCTOSHIE PhIHKA JOBOJIBHO IPOCTO — rOpasfo TPyIHEe OLEHHUTD
TIEPCTIEKTUBEI €r0 pa3BUTHS B OyOyiuyem (cM. puc. 33).
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PACXOXOEHWA (Divergences)

Pacxoxnenne obpasyercsi, Kor/ja TSHICHIUS Ha [IEHOBOM Tpaduke BCTyIaeT B MPOTUBOPEUHE C TEH/ICHINCH Ha
rpaduke wmHAMKaTtopa. K Teme pacxokIeHWil Mbl OyaeM HEOJHOKPAaTHO BO3BPAIAThCS MNPU 0OCYKACHHU
pa3nuuHbIX HHAMKaTOpoB B Yactu II.

P1CYHOK 34
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Ha rpaduke xypca akuuii komnanuu Whirpool (cM. puc. 34) mokaszaHO pacxXoxJICHUEC MEKAY IeHaMu U 14-
JTHEBHBIM MHAEKCOM ToBapHOoro kaxana (Commodity channel index, CCI). [Cm. ctp. 192.) B To Bpems kak
IEHBI MPOAOJDKAIN JABMKXCHHUC K HOBBIM MaKCUMyMaM, 3HAYCHUSA HWHACKCA Maaajiu. PaCXO)K]leHI/Iﬂ O0OBIYHO
3aKaHYUBAIOTCA TEM, YTO IIEHBI Pa3BOPAYMBAIOTCS B HANPABICHWU TEHICHIIMN MHIMKATOPA, KaK MTOKa3aHO Ha
pucyHke 34. OTo OOBsACHSIETCS TEM, YTO MHIUKATOPHI YIIaBIMBAIOT I[EHOBBIC TEHACHIMH JydYIlle, YeM CaMH
IICHBI.

Stock-maks.com


http://stock-maks.com/

PbIHOYHBbLIE NHOWKATOPbI

Pacyer Bcex MHCTPYMEHTOB TEXHHYECKOTO aHAJIM3a, O KOTOPBIX T'OBOPHJIOCH BHINIE, NPOM3BONUTCS Ha OCHOBE
JAHHBIX TI0 0O0HOU TICHHOW OyMare (3T0 MaKCHMyM, MUHUMYM, IIeHa 3aKPBITHA, 006eM U T.1.). CyIecTByeT, 0IHaKO,
W Apyras rpyIlina HHCTPYMEHTOB TEXHHYECKOTO aHAJIN3a: OHU MIOMOTAIOT ONPEEINTh U3MEHEHHUS B TMHAMUKE GCeX
Oymar, KoTopble 00pamaTcs Ha ONpPEEICHHOM pBhIHKE. DTH UHIMKATOPH OOBIYHO UMEHYIOTCSI PBIHOYHBIMH, TaK
KaK OHU OLHCHUBAIOT BEChb PBIHOK, a HE OTJACJ/IbHBIC 6yMaFI/I. Kak IIpaBUJI0, PIHOYHBIC MHAUKATOPHI UCIIOJIB3YIOTCA
JUISl aHAJIM3a PBIHKA aKI[MH. XOTSI OHU MPHUTOAHBI ¥ JUISl IPYTUX PHIHKOB (HapUMep, PbIOYEPCHBIX).

Kpyr napamerpoB, KOTOpBIMH pacriojlaracT aHJIMTHK OTAENbHOW IIEHHOM OyMmaru, OorpaHM4MBacTCs LEHAMH
OTKPBITHSL M 3aKPBITHS, MAKCUMyMOM, MHHUMYMOM, o0beMoM (cM. cTp. 10) m meprnogumyeckuMu (pUHAHCOBBIMHU
OTYeTaMH, B TO BpeMs Kak JUIi aHaJIM3a PhIHKA B LIEJIOM OH OYEHb IIMPOK. DTO KOJMYECTBO aKLUM, HOCTUIIINX
HOBBIX MAaKCHMYMOB 3a TOPTOBBIM JI€Hb; KOJIMYECTBO aKI[Hii, BBIPOCIINX B I[€HE; 00BEM TOPTOB MO BBIPOCIIUM B
LIEHEe aKIKAM; U T.1. Vcronb30BaHNE PHIHOYHBIX MHIUKATOPOB B aHAIN3E OTAEJIbHOMN IIEHHOH OyMaru HEBO3MOXKHO
M3-3a HeJoCcTaTKa TpeOyeMBIX [T pacyeTa JaHHBIX.

PoIHOYHBIE MHIMKATOPHI TO3BOJIAIOT 3HAYUTENHHO YIUIyOUTh TEXHHYECKHHM aHaIM3, MOCKOJIBKY OHH COAEp)KaT
ropaszzo Oousibiie WH(pOpMAaLMKM. YeM IOKa3aTelu IeHbl U oObeMa. CTaHAapTHBIA NPUHIMII [PUMEHEHHS
TEXHMYECKUX HMHAWKATOPOB TAKOB: CHadaja C IOMOINBIO PHIHOYHBIX WHAWKATOPOB OMNpEAENACTCS HAIpaBICHUC
JBIDKCHUS BCETO PBIHKA, a 3aTEM C IOMOIIBI0 MHIUKATOPOB LIEHBI/0OBEMa — MOMEHTHI MOKYIIKH WJIN MPOJAKH
oTAeNbpHON neHHOH Oymarn. Kak roBopurcesi, «B IPHIMB BCE JIOJIKH TTOJHUMAIOTCSD, TO3TOMY ropaso Oe3omnacHee
MOKYTIaTh AKX, KOTJ]a BECh PHIHOK aKIUi Ha HOABEME.

KATEMOPUN PbIHOYHbLIX MHONKATOPOB

PerHounbIC WHAUKATOPBI 00BIYHO pasacIA0T HATPHU KATECrOPUMN: JCHEKHBIC, IICUXOJOTHYCCKUE 1 TUHAMHWYCCKHUC.

I[eHe)KHBIe (monetary) WHAWKATOPbI OPUCHTUPOBAHBI HA OKOHOMHYCCKHUC NAHHBIC — HAOPUMEP, HPOLUCHTHLIC
craBkd. OHU ITOMOTao0T OLCHUTH 06Hly10 CUTYyallu0 B OKOHOMMKEC, TO €CTb BHCIIHUEC CUJIbI, HAIIPAMYIO BJIHAIOMINEC
Ha HpPI6LIHLHOCTL KOMITaHUH 1 JAUHaMUKY KypCOB aKIHH.

HpI/IMepaMI/I JACHCIKHBIX HWHIAUKATOPOB SABJIAKOTCA TIMPOLCHTHBIC CTAaBKH, 00BeM ,HCHG)KHOfI MaccChbl, pasMep
HOTpC6I/ITCHLCKOFO 1 KOPIIOPATUBHOTO A0JIra U YPOBCHb I/IH(bJI?[L[I/II/I. KommaectBo JACHCIKHBIX MHAUKATOPOB OYCHb
BCJIUKO, TIO3TOMY B L[aHHOﬁ KHUT'C 6y[[yT PAaCCMOTPEHBI JIMIIb HCKOTOPLIC U3 YKUCJIa OCHOBHBIX.

ITcuxomornueckue (sentiment) MHIUKATOPHI BBISIBIAIOT U3MCHCHUS B OXKHJIaHUSIX HHBECTOPOB, IPUYEM HEPEIKO JI0
TOT0, KaK 3TH M3MEHEHUS OTpa3sATcs B IcHaX. [Ipu aHanm3e OTACNbHON aKIMU IIeHA OBIBACT YacTO €IUHCTBEHHBIM
JIOCTYITHBIM KPUTEPHEM HACTPOCHHUS MHBECTOPOB. [IpH aHamu3e e KPYIMHOTO PhIHKA, TaKOro kak Hpro-iopkckas
(dhonmOBas OHMpka, MOKHO BOCIIOJIB30BaThCSI TOPA30 OOJBIIUM YHCIOM TCHXOJIOTHYSCKHX HHIUKATOpoB. Cpeau
HUX—O00BEM MPOAaX HEMOJHBIMH JIOTAaMH (T.€. UTO JENIAal0T MEJKHE WHBECTOPHI); KOA(PQHUIHUEHT MyT/KOI (T.e.
CKOJIbKO TIOKYIAeTCsl OIIMOHOB IYyT, U CKOJILKO — OIIMOHOB KOJUT); MpeMuu 1o ¢prouepcam Ha (OHAOBbBIE
MHJICKChI; COOTHOIICHHE ObIYBUX U MEBEKBHUX MPOTHO30B MHBECTHIIMOHHBIX KOHCYJIBTAHTOB H T.I.

[IpuBepKEHIBI «TEOpHH TPOTHBOIIOJIOKHOTO MHEHHs» (contrary opinion theory) ¢ IOMOIIBIO NCHXOJIOTHYECKHX
MHJIUKATOPOB OIPEAECIISIOT, KAKOTO MOBEJCHUS 0XKUAAET OT LIeH OOJIBIIMHCTBO HHBECTOPOB, a 3aT€M IIOCTYMAIOT Ha-
00opot. VX oruka TakoBa: €CiId BCE CUUTAIOT, YTO IIEHBI OAHUMYTCS, — 3HAYHUT BPAI JIM OCTAJIOCh JOCTATOYHOE
YHCIIO WHBECTOPOB, CIIOCOOHBIX MOATOJIKHYTh MX €IIE BBIME. Takoil Moaxoi MOATBEPXkICH NPaKTHKOM: IOYTH BCE
MHBECTOPBI HACTPOEHBI ONTUMHUCTHYHO B YCIOBHUSIX, KOTJ]a PHIHOK ONM30K K BEepIIMHE (KOTa Hamo Obl IPOAaBaTh), a
B OCHOBaHMH PHIHKA (KOTJa Ha/lo ObI OKYINaTh) B UX HACTPOCHUSX NMPE00IagaeT NECCHMU3M.

Wnpukatopsl TpeTbeil Kareropum — JUHAMHYEecCKHe (momentum) — IOKa3bIBAIOT, YTO PEAJbHO MPOHUCXOIUT C
IIeHaMU B JaHHBIA MOMeHT. OHU JAIOT aHATUTHKY Oojiee TIIyOOKOe MpeACTaBlIeHUE O JUHAMHKE IIEH. YeM CaMHU
LCHBI. B uwmcio JUHaAMHUYCECKUX UHIAUKATOPOB BXOAAT BCE MHAMKATOPBI I_[eHI)I/O6’I)eMa, MIPUMEHAEMBIC K PA3JINYHBIM
peiHOUHBIM mHAeKcaMm (Hampumep MACD mnpomsimmienHoro mHzaekca Jloy/l’koHca); COOTHOIIEHHE KOJIUYECTBA
aKIWH, JTOCTUTIINX HOBBIX MAaKCHUMYMOB, M KOJHMYECTBA AKLHUH, JOCTUITIMX HOBBIX MHHHMYMOB; COOTHOIIECHHE
MEK/Ty KOJIMYECTBOM BBIPOCIINX B [IEHE aKIIMH M KOJMYECTBOM aKIWH, YIIABIINX B LIEHE; CONOCTABIEHHE 00beMa 1o
pacTyInM akIusM ¢ 00BEMOM T10 MA/IAI0IIUM aAKIHAM, U T.1.

TpI/I BBIIICHA3BAHHBIC I'PYIIIbI PhIHOYHBIX UHAUKATOPOB, IMTO3BOJIAIOT ONPCACIIUTD:
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1. BHeurHne >KOHOMHYECKHUE YCIOBHS, BIHUAIONINE HA IIEHBI OyMar. 3TO TOBOPHUT O TOM, YTO JOJDKHO ITPOU3OUTH C
LIEHaMU.
2. HacTtpoeHne pa3HyHBIX TPYIIIT YIACTHUKOB PHIHKA. DTO TOBOPUT O TOM, YTO HHBECTOPHI OXKHIAIOT OT IIEH.

3. OcobenHocTH TeKyIIIeﬁ JUHAMUKHU PbIHKA. OT0 TOBOPUT O TOM, YTO IMPOUCXOAUT C I€HAMHU HA CaMOM JI€JIC.

Ha pucynke 35 mpezncraBneH rpaduk W3MeHEHHs 0a3MCHOM CTaBKM B coueTaHWHM ¢ SOHEAETBHBIM CKOJB3SIINM
cpenauM. CTpenkamMM «IIOKyNKa» OTMEUYEHbl MOMEHTHI, Koraa Tpaduk Oa3MCHOW CTaBKM IIepeceKkall CBOE
CKOJIb3sIlIeE CPEAHEE CBEPXY BHU3 (NIPOLICHTHBIE CTABKM MaJaln), a CTPEIKaMH «IIPOAa)a» — KOIJa OH IepeceKan
CKOJIb3SIIIIee CPeJHee CHU3Y BBEPX (IIPOLIEHTHBIE CTaBKU pociu). JlaHHBINA rpaduK AEMOHCTPHPYET TECHYIO CBS3b
MEXIy KypcaMu aKIUi U MIPOIICHTHBIMHU CTaBKaMHU.

P1CYHOK 35
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Ha pucynke 36 mnokazano 10gHeBHOE cKoub3sliee cpeanee koddduipenta myr/ KOl (TCHXOJIOTMYCCKHIA
HHIUKATOP). Bce MOMEHTBI, KOT/Ia CKOJIB3SIIIee Cpe/iHee TIOMHUMANIOCE BhIIE 3HAYCHHS 85, OTMEUEHBI CTPEIKaMu
«IOKYTKa». IJTOT YPOBEHH OTPaKaeT KpPAaMHIOI CTENEeHh IMECCHMH3Ma CpeOd HHBECTOPOB, OXKHIAIONINX
JaJbHEHIIero maaenHus meH. Kak BHIHO Mo rpaduKy, BCAKHM pas, KOT/Ia MEABEKBH OKUTAHHUS TOCTUTAN KpaHUX
3HAYCHWM, IEHbI HAYWHAIN PACTH.
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P1CYHOK 36
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Ha pucynke 37 npexacrarieno SOHEIENBHOE CKOJMB3AIICE CpeHee (IMHAMUYCCKUN HWHIAMKATOp) WHACKca S&P
500. CTpenku «IOoKyIKa» MPOCTaBJIEHbI B TEX MECTAaX, TJ€ UHACKC MepeceKall CKOJb3sIIee CPEAHEE CHU3Y BBEPX;
a CTpENKH «IIpoAaXkay — TaM, IJIe OH IepeceKall CKOJb3dIlee cpeaHee ceepxy BHM3. OOpaTuTe BHUMaHHUE, KakK
TOYHO HaHHBIﬁ }Z[I/IHaMI/I‘-ICCKI/II‘/II WHAUKATOP YJIOBHUJI BCE OCHOBHBLIC JIBUKCHUS PBIHKA.
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P1CYHOK 37

i 500
. $00.00
450.00
*00.00 .
P1CYHOK 38
i 500
50000 4
‘§$0.001~ -
400.00~ -
350,00~ N
300.00 <
250,00~ -
200.00 -
150.001 ol 4
100.00 8
t t t t
50,000 Bbitnn BbMHA BbiM. Bhi4AN
I I T B T S T T T I T U R Y R P TR T ST ST

Pucynox 38 mnpexacraBmser coOoif KOMOMHANIWIO MPEIBIAYMIAX TpadUKOB ACHEKHOTO H JUHAMHYECKOTO
WHIWKATOPOB. YYacTKU rpayrka moMedannuch Kak «ObIdbi», €CIIM IMepBUYHAs CTaBKa Obuta HIbKe SOHEeIeIbHOTo
CKOITB3AIICTO CPeIHero (MPOICHTHBIC CTAaBKU Magann), a uHAaeke S&P 500 — Brimie S0HEIETPHOTO CKOB3SIICTO
CpeIHero.

I'padpuk Ha pucyHkKe 38 — spKas WDIIOCTpAlHs HECOCTOSTEIHFHOCTH OOpa3sHOTO CpPaBHEHHS C PYJIETKOH, O
KOTOPOM TOBOpWIIOCH Ha cTpanuiie 28. He o0s3arenbHO TOYHO 3HATH, II€ OKAXKYTCS LIEHBI B OyIOyIIeM: Hazo
JIMIIb TONBITATHCS OBBICUTH CBOM IIAHCHI Ha yCIIEX.

Tak, HI B OJMH W3 MOMEHTOB TIEPHOJ, MPEACTABICHHOIO HAa ATOM Tpaduke, st HE cMOTr OBl CKa3aTb C yBe-
PEHHOCTBIO, TIe OKaXXETCs PhIHOK uepe3 nmoiroga. Ho 3ato st ckaxy, Kak MOXHO CYIIECTBEHHO CHU3HUThH CTEHCHb
pHCKa ¥ IOBBICUTD IIAHCHI BBIUTPHIIIA.

st 3TOr0 HEO0OXOAUMO 3HATh, YTO BEPOSTHOCThH MOJBEMA PHIHKA aKIUH OCOOCHHO BEIHMKA, KOTJAa MPOICHTHBIC
CTaBKM NaaaroT, a uHjaeke S&P 500 npesbiiaetr cBoe SOHEAENBbHOE CKOMB3SIIEE CPEAHEE; U OTPAaHUIUTh JIMHHBIE
MO3UIUH (T.€. OKYTIKY) MEPHOJaMH, KOT/1a TTIOKa3aH!us 000MX dTUX WHAUKATOPOB — OBIYBH.

JINHEWHBIE NHCTPYMEHTbI

B TexHMueckoM aHagn3e JIUHEHHBIMU HWHCTPYMCHTAMU HA3bIBAIOT JIMHWU, HAHOCAIIUCCA Ha rpa(i)I/IKI/I ICH W/ UIH
HWHAUKAaTOpPOB. B ux unciao BXoasaT YK€ paCCMOTPEHHBLIC JIMHUN HO}Z[I[ep)KKI/I/COHpOTI/IBJ'ICHI/IH 1 JIMHUHW TpEHOA.

Ha pucynke 39 npencraBieHO HECKONBKO JIMHEHHBIX HHCTPYMEHTOB. [1opoOHO 00 3TMX M MHOTHX IPYTHX BHOAX
JMHEHOro aHanu3a Oyner pacckazaHo B Yactu 11.
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NEPUOLNYHOCTb

OCHOBHBIE NPUHIMITEI TEXHUYECKOTO aHAIN3a HEM3MEHHBI M HE 3aBUCST OT NEPHOAWYHOCTH IAHHBIX HA BalleM
rpaduke (Oyap TO 9acoBOW, JTHEBHOM, HEIENbHBIN, MECAUHBIN TpaduK U T.A.). B 3TOM MOXHO Jlerko yOemauThcs,
B3TJIIHYB Ha TpaQuKy [IeH KOHTPAKTa Ha MIBEUapCKUH QpaHK, MpeCcTaBlIeHHBIC Ha pucyHKax 40, 41 u 42.
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OOLIYHO YeM KOpo4€ NEpHUOANYHOCTHL, TEM TpPYAHEC MNPOrHO3UPOBATbL HU3MCHCHUA LEH W, COOTBCTCTBCHHO,
3apa6aTLIBaTB Ha Hux. K sToit TPYAHOCTH Z[O6aBJ'ISIeTCSI " Apyras: oCTacTCd MCHBIIIC BpEMCHU HAa pa3ayMbs.
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«Meons u pazdymeisas, uacmo ynyckaem ceou wawc.» baazonpusmuule 6o3modcnocmu cywecmsyiom Ha
aobom IIyoauyc Cupyc, I sex 0o H.5.
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BraronpusTHEIE BO3MOXHOCTH U1l TOPTOBJIM CYLIECTBYIOT Ha JF000M BpeMEHHOM HHTEpBaie. S peako BcTpeyan
UTPOKOB, KOTOpPbIE IpeycrieBain Obl B KPAaTKOCPOYHOW TOPTOBJIE M HE MOTJIH JOOUTHCS yCIieXa B JOITOCPOYHBIX
MHBECTHLIMX. 3aTO 3HAI0 MHOXKECTBO TEX, KTO YBEPOBAJI, YTO CEKPET BHIMTPHIIIA — B UCIIOJIB30BaHIH BCe Ooliee
KOPOTKHX BPEMEHHBIX HHTEpBaJIoB. OTHAKO 3TO COBCEM HE TaK.

BPEMEHHOM 3JIEMEHT

B pasmene na crpanune 30 OpUIM pacCMOTpPEHBI NOHATHS YEHOBLIX NoJlell — yeHbl OTKPBITHSA, MaKCUMyMa,
MUHIMYMa U IIeHBI 3aKpBITHS. B TaHHOM pa3zere pedyb MONIeT 0 gpemenHoM dIEMEHTE.

3HauyuTENLHAS YaCTh HUHCTPYMCHTOB TEXHUYCCKOI'0 aHaJIM3a HallpaBJICHAa Ha U3YUYCHHUC U3MEHCHUM I€H BO BPEMCHU.
PaccmorpuM pons QakTopa BpeMeHH C IMOMOIIBI0 TpapukoB Ha pucyHKax 43 u 44, KaXIelli W3 KOTOPBIX
MOKa3bIBaeT pocT 1eH ¢ 25,00 mouru o 45,00 gosmr.

W3 pucynka 43 BUAHO, 4TO KypC aKkIui KOMIaHWM Mercx: yCTOWYHMBO IMOBBIMIAJNCA B TeUeHHE Lenoro roga. Kak
MO>KHO 3aMETUTb, JEHCTBUS UHBECTOPOB IIOCTOSIHHO MOAAEP>KUBAIIUA 3TO BOCXOAILEE IBUKEHUE

Stock-maks.com


http://stock-maks.com/

PNCYHOK 43
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Tenepb MOCMOTPHUTE HA PUCYHOK 44: Kypc akimii KoMnaHuu Disney Takke BhIPOC MPUOIH3UTEIBHO ¢ 25,00 moi.
10 45,00 momn. — HO B 1Ba OONBIIMX dTama. JTO 03HAYaeT, YTO Y MHBECTOPOB IBAXKIBI BO3HUKAIN HAIEXKIBl Ha
poct 11eH. Ho mocie mepBoit cXBaTKu ¢ MeIBEIIMHU ObIKaM MOTpeOoBaIach MepebIIIKa, U JUIIb CITyCTs HEKOTOpoe
BpeMsI OHH IPUHSUIIN HOBBIC IICHBI M OBUTH TOTOBBI TOJKATh WX CIIIe BHIIIC.

[MTay3a mocie OBICTpOro MoObEeMa IICH, KaK B ciiyyae aknui Disney, — siBieHue tunuuHoe. JIroasM TpyaHO cpasy
MIPHUHATH HOBBIE LIEHBI, HO CO BPEMEHEM OHH K HUM NPHUBBIKAIOT. T0, 4TO paHbIIe Ka3aloCh JOPOTUM, MOKET IOTOM
— MO0 Mepe U3MEHEHUS UX OKHUJIaHUN — TOKa3aThCs ICIIICBBIM.

OueHb WHTEPECHBI B 3TOM IUIaHe NyHKTOUM]poBble rpaduku (ctp. 142): OHM OTPaXKAIOT TOJIBKO LIEHOBBIE
W3MEHEHHS, TOJTHOCTHI0 HTHOPUPYS (haKTOp BPEMEHH.
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OBLUAA CXEMA AHATTN3A

B 310l KHUrE NMpEACTaBICHO MHOJICECME0 HHCTPYMEHTOB TEXHUYECKOTO aHanu3a. M, HaBepHOe, camoe TpyAHOe B
HEM — BbIOpaTh NoaxoAsye. BoT oquH 13 BO3MOXKHBIX BApUAHTOB MOAX0/a K aHAJIN3Y PhIHKA.

1. Ompenenute ob1iee COCTOSHUE PBIHKA.
Ecnu BbI paboTtaere Ha pbIHKE aKIHid, TO ONPEIEINUTE TEHCHIMIO MPOLIEHTHBIX CTaBOK, TeHJCHIMIO Ha Hplo-
HOpKCKOil (hOHIOBOIT OMpIKE M TEHACHIMIO HACTPOSHUH WHBECTOPOB (Hamp., U3 razet). Llens — onpenenuts
OOIIYIO TEHICHIIUIO PhIHKA.

2. Beibepure Oymaru, ¢ KOTOpbIMHU OyzieTe padoTaTs.
CoBeTyI0 OPHEHTHPOBATHCS TIPH ITOM JIHOO Ha XOPOIIO M3BECTHYIO BaM KOMIIAHHIO WITH OTPacib, JUOO Ha
PEKOMEHIAINIO aHATUTHKA ((PYHIAMEHTAIbHOTO UM TEXHMYECKOT0), KOTOPOMY BBI JIOBEpsIETE.

3. Ompenenute 0OIIYIO TEHACHIUIO IICH HA Balll OyMardy.
[Mocrpoiite rpaduk 200aHEBHOTO (MM 39HEACTBHOTO) CKOB3SIICTO CPEAHETO IICHBI 3aKPBITHS ATUX OyMar.
CaMblii BBITOJHBIA MOMEHT Il MOKYIKH HACTYIaeT, KOTJa IIeHAa TOJBKO YTO MOJHSIACH BBIIIE 3TOrO
JIOJITOCPOYHOTO CKOJIB3SIIIETO CPETHETO.

4. BelOepuTe MOMEHT BCTYIUICHHS B CACTIKY.
[TokymaiiTe M mponxaBaiTe 1Mo CUrHajaM WHIMKATOPa, KOTOPHIA KaxkeTcs BaM Haubosee HajexHbIM. Ho mpu
9TOM BCerja IOMHHUTE, YTO OTKPBIBATh MMO3HMILIMH CJIEIYeT TOJBKO B COOTBETCTBUH C OOLIMM HarpaBiIeHHEM
PBIHKA.

OcHoBa ycnexa B TCEXHUYCCKOM aHAJIU3EC — HpaKTI/I‘IGCKI/Iﬁ oneiT. He craBbTe cebe OCJIBIO ,HO6I/ITLC$I
CTOHpOHeHTHOﬁ TOYHOCTH IMMPOTHO30B: 3TO HEBO3MOKHO.

I'maBHOE — HAY4MTBCS CHWKAThb CTETEHb pUCKa (Hamp., JCWCTBYSl CTPOrO B HAlpaBICHUH OOLIEH TEHICHINMH) U
TPaMOTHO HCIIOJIb30BaTh JIIOObIE OJaronpUsTHBIE BO3MOXKHOCTH MAJISI 3aKJIIOYCHHUS CHEJOK (Hamp., OIpeneiss
TIOAXO/ISIIIEe BPEMs BXO/Ia B PHIHOK M BBIXO/Ia U3 HETO C IMOMOIIBIO BalIero W3JII00JIEHHOro nHanKaTtopa). [To mepe
HaKOIUICHHUS OIIBITA BBl HAYYHTECh AeaTh Bce Oojiee yaauHble, 000CHOBAaHHbBIE M NPUOBUILHBIE HHBECTHIIUH.
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3AKITOYEHUE

Ha sTom MBI 3aBepmiaeM BBeJeHHE B TEXHHUYECKHH aHATN3. [IpOJOIKUTE yBIIEKaTeIbHOEe M MHOTOOOIIafoee
3HAKOMCTBO C 3TO# TeMoi BaMm mmoMoskeT Yacts 1.

B 3akimioueHre MHE XOTEIOCH ObI MOACIUTHCA C BAMU HEKOTOPLIMU BbIBOAAMU, K KOTOPBIM £ IMMPULICTI, Y4aCb Ha
OIIBITE APYTUX U HA COOCTBEHHEIX OLINOKAX.

*  He napamuBaiite yOBITKH IyTeM «YCPEIHCHHUS» MO3UIUH (T.€. IPOJOIDKAS JOKYIATh aKI[UK 110 0oJiee HU3KUM
nenam). He obombliiaiite ceOst MBICIBIO O TOM, YTO TTOKA MO3MIKS HE 3aKPhITa, OTepH — «He B cueT». Eie kak
B cuert!

* lmMes Ha pykax 1leHHbIE OyMard, HUKOTla He MelaeT 3aJlyMaThCsi: @ KYIHJIM Obl BBl X B JaHHBIH MOMeHT. Eciu
HET, TO CTOUT IIOAYMAaTh O IPOJAXKE.

He 06pama171Te BHHUMaHHs HAa WHBCCTUIIMOHHYIO L[O6J'IeCTI) OKpYyJKaromux. BonbmmuucTBO HWHBECTOPOB
MMpeyCcneBaroT JIMIb Ha CJI0BAaX, HO CBOUMMHU pa3roBopaMu MOryT cOUTE Bac ¢ TOJIKY U JIMIIUTh YBEPCHHOCTH.

M Mynpble WHBCCTUIIUOHHBIC PCINCHUA NMPUHUMAIOTCA HE C IMMOMOINBIO Marvv WA TaJlaHusg: OHM OCHOBAHBI Ha
JIOTUYCCKUX MMPUHIHIIAX, KOTOPBIC JAaIOT MUHUMYM PUCKAa U MaKCUMYM BO3MOKHOCTCH.

*  OsgnajgeBaiiTe OCHOBaMH OMPIKEBOM HAayKH. BOJBIIMHCTBO MHBECTOPOB MOYTH BCEIIENO 3aHUMAIOTCSI TIOMCKOM
JICTKUX JIeHer (HENCerKuM, KCTaTh CKaszaTh, IIOMCKOM), BMECTO TOTO YTOOBI HW3y4yaTh TJIaBHBIC (DaKTOPHI,
BIIHSTIOIME HA IICHBI: MIPEUI0KEHUE U CIIPOC.
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YACTb2

BBEJEHUE

YacTs BTOpas MpeacTaBiseT co00M KpaTKHH CIIPaBOYHUK MO OOIMIMPHOM TpymIe TEXHUYECKIX HHIUKATOPOB
M METOJOB rpauecKoro aHajInu3a.

Onwucanue KaxJI0ro HHCTPYMEHTa BKIIIOYAeT B ce0s ero ornpezesieHue, paBuiia HHTEPIpeTalui U IpuMep
MPaKTHYECKOTO0 MpPUMEHEeHHs. Tam, Tle MO3BOJSIIO MECTO, S TaKkKe BKIIOYAN IMOJAPOOHOE OO0BsICHEHHE

MPOLIEAYPHI pacueTa.

BonbIIMHCTBO M3 ONMCBIBAGMBIX 371eCh WHCTPYMEHTOB INPHMEHHMBI K JIIOOOMY THITy IIEHHBIX OyMar,
BKJIFOUasl aKI[MH, OOJIMTralliK, ONIMOHBI, (bIoYepChl, OyMaru B3auMHbIX (DOHIOB U HHIEKCHI.
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ABCOJIIOTHbIA UHOEKC LUNPUHbI
(ABSOLUTE BREADTH INDEX)

OINNPEJAEJIEHUE

AoOcomoTHbI uHIEKC mupuHbl (ABI) — 3TO auHamMuUeckwii WHIWUKATOp pBIHKA; ero paspaboran Hopman
I".®ocohaxk.

ABI noka3bIiBacT ypOBeHb aKTHBHOCTH, BOJATHJIBHOCTH W M3MecHEHUI Ha Hbro-opkckoil ¢onmoBoli Oupxe 0e3
ydera HalpaBJICHUS IBUKEHUS ICH.

HNHTEPIIPETALIUA

ABI MOXHO paccMaTpUBaTh KaK «HHJCKC aKTUBHOCTH». Ero BBICOKHE 3HAYCHHUS OTPaXKaOT BHICOKYIO PBIHOYHYIO
AKTHBHOCTb U NI3MEHYMBOCTb, & HU3KHE CBUIETEIBCTBYIOT O BSUIOCTH PHIHKA.

Kak ormewyaer H.@ocbak B kuure «Jloruka ¢onmoBoro peiHka» (Stock market logic), coriacHo ucTopudyeckum
JTAaHHBIM, BBICOKHE 3HAYCHUS MHJIEKCa OOBIYHO CUTHAJU3UPYIOT O IMOBBIMIEHUH IieH 4depe3 312 mecsmueB. OH 06-
Hapy>XWJI BBICOKYIO HaAeKHOCTh Moam¢ukammu ABI B Bume oTHOomeHus HenemsHOro 3HaueHUs ABI x oOmemy
KOJIMYECTBY aKIMH, YIaCTBOBABIINX B TOPTrax. JTO OTHOILICHHE CIIAKMBACTCA C IMOMOIIbIO 10HENENTBPHOTO CKOJb-
3sM1ero cpeaHero. 3HaueHus Boitie 40% SBIIOTCS KpaiiHe OBIYbUMU, a HIDKE 15%—MeIBEKEUMH.

IHPUMEP

Ha cnenyromem pucyHke mokasanbl rpaduku wHAckca S&P 500 u S-HemenpHOTO cKoOdb3siiero cpeanero ABIL
Besixuii pas, korga ckonb3siee cpegsee ABI npessimano yposeHs 450, IpOoUCXOANUIA MOLTHBIE TOIBEMBI PHIHKA.
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PACYET

AOCONIOTHBI WMHAEKC IIMPHHBI TPEICTABIICT COOOH aOCOMIOTHOE 3HAYCHHWE PAa3HOCTH MEXKAY YHCIOM
BBIPOCILIMX M YIABIIHMX B LIeHE akuuii Ha Toprax Heto-ilopkckoii hoHmoBOI Oupixu:

AFC (pacmywue axyuu nadarowue axyuu).

AbcomotHas BennunHa (ABC) o3Hauaer, 4To 3HaK pa3sHOCTH HE YUHUTHIBaeTcs. TakuMm oOpa3oM, aOCONIIOTHOE
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3Hauenne 100 ects 100, u abcomotHoe 3Hadenue +100 Takxe pasuo 100.
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APMCA UH[EKC
(ARMS INDEX)

OINNPEJAEJIEHUE

Nunekc Apmca — 3TO pPBIHOYHBIA HMHAMKATOP, IIOKa3bIBAIOIIMNA COOTHOLIEHUE MEXIY KOJIWYECTBOM
BEIPOCIINX WJIM VIaBIIUX B IICHE akIWid (pacTyliye/Nmalaroline akiuu) ¥ OO0BEMOM IO BBIPOCIIUM HIIH
yOaBIIUM B IeHe aknousaM (pactymuit/mamarormmii  o0seM). OH  pacCUMTHIBACTCA ITyTeM JICIICHUS
ko3 duineHTa pocta/mageHus Ha K03 GUIMEHT pacTyIero/maaamnero oonrema.

Wunexc paspaboran Puwapm Y.Apmcmn B 1967 romy. Ha mpoTshkeHHHM HECKONBKHX JIET STOT WHAEKC
Ha3bIBAJICS TO-pasHOMY. lIpy TepBOM YNOMHHAaHMM B CTaTbe B JKypHaie oT 1967 roma 310 ObBLI
«KpaTKOCPOYHBII TOproBelil HHAEKC. OH Taxke U3BeCTeH noA HazBaHusIMH TRIN

HUHTEPIIPETALIUA

WHnekc ApmMca HCIIONB3yeTCs MPEeXkIe BCEro Kak HHCTPYMEHT KPaTKOCPOYHOU TOproiu. OH MOKa3kIBacT, B
KaKHe aKIIMd — PaCTyIIUE WX MaJarollie — BKIIAABIBAIOT CPEACTBA MHBECTOPHI. Eciu Ha pacTyiiue akuuu
MPUXOJUTCS OOJNIBIIMK 00BhEM, UeM Ha MaJaroliue, HHIACKC ApMca omyckaercs Hibke 1,0; eciu jxe OoJbImid
00BeM IPUXOANTCS HA MANAIOIINE aKIIH — HHACKC npesbimaeT 1,0.

OOBIYHO MHJEKC CIVIAXKUBAIOT C IOMOIIBIO CKOJNB3SMIEr0 cpegHero. Jias KpaTKOCPOYHOrO aHalu3a g Obl
peKoMeHaoBal 4JHEBHOE CKOJbB3SIIEE CpeqHEe; I CPEAHECPOIHOro — 21aHEBHOE; a Al HOJITOCPOYHBIX
IIPOrHO30B 55THEBHOE CKOJB3ALIEE CPEAHEE.

CornacHo o0mieMy TNpaBHTy, 3HadeHHsA HHAekca Apmca Hmxke 1,0 cumtarorcs ObrgpuMu, a Bbime 1,0 —
ME/IBEKBHMU. Opnako s dexruBHee UCTIONIb30BaTh 3TOT HHJIEKC KaK UHIUKATOP
MEepEeKyIUICHHOCTH/TIepenpoaanHocTH. Kora nHANKaTOp omyckaeTcs A0 KpailHe MEepeKyIUICHHBIX 3HAYCHUH,
ClIeyeT OXKHIAaTh OJIArONPHATHOM BO3MOXHOCTH sl mpoaaxu. Korzma ke OH NMOJHMMAeTcsl A0 YPOBHEH
KpaifHel IeperpolaHHOCTH — MPUOIIIKACTCSl BOSMOXKHOCTD IS TOKYIIKH.

KoHkpeTHbIe 3HaYEeHUsI yPOBHEH «KpaiHe» MepeKyIUIEHHOCTH WIH MEPETpOIaHHOCTH 3aBUCST OT JUIMHBI
CKOJIB3SIILIETO CPETHETO, UCIIOJIb3YEMOT0 JUIS CTIIaKMBaHHUS MHUKATOPA, U OT COCTOSIHUS PhIHKA. B Tabnune

2 npencTaBleHbl TUIIMYHbIE 3HAYEHUS 711 yPOBHEH NEPEeKyIJICHHOCTH U NIEPENPOAAHHOCTH.

TABNMUA 2
'Ckonzg;ﬁxee cpép.uee_ YposeHs f 1  Yposetb
‘ _.nepexyneHHocT ‘NepenpoaaxHocTy
4-pHeBHOe 0,70 1,25 |
21-pHeBHOE 0,85 1,10
55-pHeBHOE 0,90 1,05

INIPUMEP

Ha cnenyromem prucyHKe TpeacTaBieHbl rpaduku nHAekca Hpro-opkckoit (oHmoBol Onpxu u 21 1HEBHOTO
CKOJIB3SIIETO cpenHero uuaekca Apmca. ['opu3oHTanbHble JUHMM Ha ypoBHsX 1,08 u 0,85 oOoznauaror
TpaHMLBl  00JlacTe MepenpojaHHOCTH M HEePEeKYIUICHHOCTH, COOTBETCTBEHHO. CTPENKH —«IIOKYITKa»
MIPOCTABJICHBI TaM, I/ie HHIeKC ApMca 0Opa3oBbIBas IHK BhIme 1,08; cTpenkaMu «Ipoaaxa» OTMEUEHBI ero
BIaAuHbl HIKe ypoBHA 0,85. B OosbIIMHCTBE CiTyyaeB CTPENKH COBHAJAIM C HAYaJIOM CYIIECTBEHHBIX Iie-
HOBBIX N3MCHEHHUH HITH OTIEPEXKan UX Ha JICHb.
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PACYET

Wupeke ApMca pacCUUTHIBACTCS CICAYONMM 00pa3oM. CHavana BEIYHUCISICTCA KO3 PHUIMEHT pocTa/maeHus
(cm. ctp. 157) myTem JneneHus Yuclia BBIPOCIIMX HA YMCIO YHABIIMX B LIEHE aKLMW; 3aT€M OINpeaesisieTcs
koa(GUIMEHT pacTyIiero/manatomero oobema (cM. ctp. 149) kak oTHOIIEHHE 00beMa TI0 PACTYIIAM aAKITUSIM

K 00beMYy I10 MAJAFOIIUM aKIIUSIM; U, HAKOHEII, IEPBBIH KOADGDHUIIMEHT ISIUTCS Ha BTOPOI:

(Pacmywue axyuu / nadarowue axyuu) /(Pacmywuii o6vem / naoarowuil 06vem)
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BAJIAHCA HEIOJIHbIX JIOTOB UHOEKC
(ODD LOT BALANCE INDEX)

OINNPEJAEJIEHUE

WNunexc ©Oamanca HemonHbIx jJ0TOB (OLBI) — »3TO TNCHMXONOTHMYECKWH WHIUKATOP PBHIHKA, KOTOPBIH
MOKAa3bIBAET OTHOIICHHE O0bEeMa MPOAAXK HEIMOJHBIMH JIOTAMU K OOBEMY MOKYIMOK HEMOJHBIMHU JIOTAMU
(HenonHbIi 10T — TakeT akuuii oobemom MeHee 100 mTyk). CuuTaeTcs, 4TO TOProOBIbI HEMOIHBIMHU JIOTAMH,
TO €CTh CaMbIC MEJIKUE YYACTHUKH PHIHKA, IJIOXO OPUEHTUPYIOTCS B PHIHOYHOW KOHBIOHKTYPE.

(K coxaneHuo, HaJIe)KHOCTh MHAWKATOPOB HEMOJHBIX JIOTOB CHIXKAIOT OMEpaluy ¢ makeramu B 99 akuuii.
OnHH mpoBoAsATCS, 9TOOBI OOOWTH MPaBHJIO yBEIUYCHHs IICHHI B TOCICAHEH CHENKE: OHO pa3pelmacT CIie-
[MAJMCTaM OTKPBIBATH KOPOTKYIO MO3HUIIMIO, TOJBKO €CJIM I[eHA BO3pOCiia 10 CPABHEHHIO C MPeAbIayIieit
CIICIIKOIA. )

HMHTEPIIPETAIIUA

Ecnu 3nayenne mnaekca OLBI Benuko, 3HaYMT MeNKHE Tpeinepsl MPOAAIOT aKTHBHEE, YeM IMOKYNaloT, TO
€CTh OHHM CUHUTAIOT, YTO PBIHOK OyJeT MNOHIKAaThCs. Bam ciemyer melcTBOBAaTh BOIPEKHM TOPrOBLAM
HETIONHBIMH JIOTaMH: IIOKYTaTh, KOTZAa OHH IPOAAlOT (HAa 3TO yKa3blBaloT BeICOKHe 3HaueHuss OLBI), u
mpoJaBarb, KOrga TOProBUbl HEIIOJIHBIMU JIOTAMU OXBAYC€CHBI 6BI‘II)I/IMI/I HaCTPOCHUAMU U IMOKYIAKOT (Ha 9TO
yKa3biBaroT Hu3Kkue 3HaueHust OLBI).

Juepnbie konebanus unnexkca OLBI MoxHO criiauth ¢ oMo 10IHEBHOTO CKOB3SIIETO CPEAHETO.
HNPUMEP

Ha cnenyromem prucyHke nokaszansl rpaguxn uaaekca S&P 500 (HmwkHee okHO) 1 10THEBHOTO CKOJIB3SIILETO
CpelHero WHJeKca OallaHca HEMOJHBIX JIOTOB (BepXHee OKHO). BepTukanbHOW JWHHWEH OTMEYEH MOMEHT,

Korja TOproBlbl HCIOJHBIMU JIOTaMH ObLIH HaCTPOCHBI KpaﬁHe INCCCUMHUCTHUYHO. O‘leBI/I}IHO, YTO 3TO ObLIa
OYCHb 6HaFOHpI/I5{THaﬂ BO3MOXXHOCTD JJIA ITOKYIIKH.
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( Tpodavcu HenonHbLIMU Iomamu
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BAJIAHCOBbIA OB LEM
(ON BALANCE VOLUME)

OINNPEJAEJIEHUE

Banancosrrit 06bemM (OBV) — 3T0 muHaMHYeCKHiT MHAXKATOP, COOTHOCSIINI 00beM TOPTOB M H3MCHEHHE
neHsl. banancoBeiit 00beM paszpabotan u BBen Jxo ['panBumn B kHure «HOBas cTpaTerus qHEBHOM TOPTOBIH
Ha (OHIOBOM PBIHKE JUIST MAKCUMATBHOMN MTPHOBLII.

HUHTEPIIPETALIAA

BanancoBsIil 00beM MpencTaBiIsgeT co00M HapacTarollyl0 CyMMY 3HaueHHH oO0bema ToproB. OH MOKa3bIBaeT,
BKJIaJIbIBAIOTCS JIM CPEJCTBA MHBECTOPOB B LIEHHYIO Oymary WM BBIBOASTCS U3 Hee. Eciu 1ieHa 3aKpbIThs
BBILIE MPEbIIYIIEH, TO BECh JHEBHOH OOBEM CUHMTAETCS IOJIOKUTENbHBIM. ECin ke 1ieHa 3aKpbITHS HUXKE
MpeABIIyIIeH — BECh THEBHOW 00BEM CUUTAETCSI OTPULIATEIbHBIM.

IMomHOE 00BsICHEHUE MHIUKATOpa 0allaHCOBOTO 0OBEMa BBIXOJUT 3a PaMKH HACTOSIICH KHUTH. JKeaaroumm
mopoOHee Mo3HaKOMUThes ¢ aHanuzom OBY pekomenmyio mpouects kuury Jxo ['panBmia «Hosas
CTparerusi THEBHOW TOPTrOBIIM HA (POHIOBOM PBIHKE JUIsS MAKCUMAaJIbHOW TPUOBLII.

Murepnperanus OBV ocHoBana Ha mpuHiune, yto u3MeHenus OBV onepexaroT nieHoBsle. COrnacHo 3ToMy
NPUHLHUITY, MTOBBIIIEHNE 0allaHCOBOTO 00BbEMa CBHIETEIBCTBYET O TOM, YTO B LIEHHYIO OyMmary BKJIaJbIBarOT
cpeacTBa npodeccuoHanbl. Korna nosjaHee u mupokas myOnnka HAuMHAET BKIJIAJBIBATHCS B 3Ty Oymary, u
LIeHa, ¥ NToKa3aHus nHaAnkaropa OBV HaunHAIOT CTPEMUTEIBHO PACTH.

Ecnu nena omepekaer B cBoeM IBWXeHHMH nHAuWKatop OBV, Bo3HMKaeT Tak Ha3bIBaeMOE «OTCYTCTBHE
HOATBEpXKACHUD. « OTCYTCTBHE MOATBEPKICHHSD) MOXKET HaOII0OAAaThCS HAa BEPIIMHE OBIYbEro pPhIHKA (KOTAa
IleHa pacTeT 0e3 COOTBETCTBYIOIIETO pocTa 0aJaHCOBOrO 0ObEeMa MM Oepexas €ro) Wid B OCHOBaHUH
MEJIBE)KBEr0 phbIHKa (KOrja IeHa MajaeT 0e3 COOTBETCTBYIOLIETO yMEHbLICHHUS OallaHCOBOro oObeMa WIilu
orepeskas ero).

u BOCXOI[S[HIGﬁ TCHACHI A 0aJaHCOBOTO 00BbEMA MOXKHO TOBOPUTH, €CJIN Ka)K,HBIfI HOBBII IIMK BEIIIE
NpeAbIAYIICTO, U KaXJasd HOBAad BllaAWHA BBILIC Hpe,ubmymei/i. Ilo AaHaJIOTuu, HUCXOoAdA11asd TCHACHIIUA OBV
npeanojarac€t nocjaca0BaTCJIbHOC MOHMKCHUC TMMMKOB W BIIaJIWH. Koma OBV ABHIKETCSA B 'OPHU30HTAJIbHOM
KOopuaope, HE 06pa3yﬂ IOCJICAOBATCIIbHO IMOBBIMNIAIOINUXCA HJINM ITOHMXXAKIIUXCA ITMKOB M BIIaJWUH — 3TO
HEONPCACICHHAA TCHACHIINA.

PMCYHOK 45

A NIV

Bocxoaanias Hucxopmmaa Heomnpegeaennas
TeHAEeHIIHA TeHAeHINA TeHAeHIUA

Ecnu TeHneHIus ycTaHOBMIIACh, OHA OCTAETCs B CHJIE 10 MOMEHTa mepenoma. Ilepenom B Tenaenimn OBV
MOXKET MPOM30HTH JAByMs cmocobamu. B mepBoMm ciydae TEHIEHIMS H3MEHAETCS C BOCXOIAIMeH Ha
HUCXOJIIIYIO, WA C HUCXOISAIICH Ha BOCXOASAIIYIO.

Bo BTOpoMm ciydae mepenoma TenaeHuus OBV mepexoauT B HEOMNpEENICHHYIO M OCTaeTcsl TaKOBOM Ha
mpoTsDKeHnH 6oee Tpex AHel. Takum 0Opa3oM, eciii BOCXOAAIIas TeHICHIINI MEHIETCS! Ha HEOIPEIeICHHYIO
W OCTaeTCsl TaKOBOW B TEYEHHH TOJBKO JIBYX JHEW, a 3aTeM OMATh MEPEXOJUT B BOCXOISAIIYIO, CIEIyeT
cunTaTh, uTo TeHAeHIHst OBV Bce 3T0 BpeMs ObLta BOCXOIIIEH.

Korga tenpenmust OBV MeHseTcss Ha BOCXOASAIIYIO MM HUCXOAAIIYIO, NMPOMCXOAUT TAaK Ha3bIBAEMBIH
«mpopsIBY». [IOCKOIBKY MPOPBIBEI HHAMKATOPa OOBIYHO MPEANIECTBYIOT IIEHOBBIM IMPOpPBIBAM, WHBECTOPAM
cleyeT 3aHMMaTh JUIMHHBIE MO3MLIMHU NpH npopbiBax OBV BBepx M — COOTBETCTBEHHO — IMPOJaBaTh B
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ciaydae mpopsiBa OBV BHU3. OTKpBITBIE TO3UIMKM HYXHO COXpaHATh IO TeX TMOp, MOKa HampaBleHUE
TEHICHIIUH HE M3MEHUTCS (KaK OOBSICHSACTCS B MPEIBIAYIIMX ab3arax).

OTOT METOJ MWHTEpIpeTaldyd WHIUKatopa OajJaHCOBOrOo oObeMa IpeJHa3HadeH /Uil TOProBIM Ha
KpatkocpouHsbIx Hukiax. CoriacHo Jx.['paHBuiuTy, ycneniHasi TOproBiisi HA OCHOBE KPAaTKOCPOYHOTO aHaJIN3a
OBV T1pebyet oT uHBeCTOpa OBICTPHIX M PEIIUTEIBHBIX ACHCTBHUH.

IIPUMEP

Ha cnenyromem pucyHke mokas3aHbl rpadukm Kypca akuumii Pepsico m mHmuKaTopa OamaHCOBOTO oO0BeMa.
BepTukanbpHble JIMHUM OTMEYAIOT TpaHUIbl JeWCTBUs TeHneHiuid OBV — BOCXOIANIMX, HUCXOIALIUX WU
HeolpeAelieHHbIX. HanmomHio, 4To HHCXoAsIIas TEHACHUMS OINpPEAENAeTCS MOHMKAIUUMUCA MHKaMUA H
BHajguHamMu. HampoTuB, Bocxopsiiasi TEHIAEHLHS — 3TO PAJl MOCJIEA0BATEIbHO BO3PACTAIOMIMX IMMHKOB U

BITaJIUH.

PEPSICO INC & DBV

10/01,33
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PACYET

Wunukarop OanaHCOBOro o0beMa ONpEeNeNsioT IyTeM J00aBieHHs [JHEBHOrOo o0beMa TOpProB K
HAKOIIJICHHOMY 3HAYCHUIO, €CJIM IIEHA 3aKPBITUS OyMaru BBINIC MPEIBIIYIICH, U MyTeM BBIYUTAHHS JTHEBHOTO
00BeMa, eci OHA HIDKE TPEABITyIIeH.

Ecnu CCTOMHANIHAA IIEHA 3aKPBITUA BBIIIEC qupamHef/'I, TO:

OBV = g4yepawHuli OBV + ce2o00HsWHUl 06beM.

Ecmu CCTOAHAIIHASA IICHA 3aKPBITUSA HUIKE qupamHeix’I, TO:

OBV = guepaunuti OBV— cezo0usunuii 06ven

Ecnu cerogusiuzsAs LeHa 3aKpbITHs paBHA BUEpAIHEH, TO:

OBV= guepawnuii OBV.
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BOJIIIMHAXXKEPA 10J10Cbl
(BOLLINGER BANDS)

OINNPEJAEJIEHUE

ITonocer bomnmuumKepa CX0KH ¢ KOHBEPTAMHU CKOJIB3SIMIUX CPEAHUX. Pa3nudue MeXay HUMHU COCTOHUT B TOM,
YTO TPaHMIBI KOHBEPTOB PACIIONIOKCHBI BBIIIEC M HIDKE KPUBOM CKOJIB3SIIETO CPEAHETO HA (PUKCHPOBAHHOM,
BBIPAKEHHOM B IPOLIEHTaX PACCTOSIHMH, TOT/1a KaK IPaHUIIBI Tonoc bosmmHmkepa cTposTcst Ha pacCTOSHUAX,
PaBHBIX ONPEACICHHOMY YHCIY CTaHJAPTHBIX OTKIOHEHUH. [T0CcKoNIbKY BENMYMHA CTAHAAPTHOTO OTKJIOHEHUS
3aBUCHT OT BOJIATHJIBHOCTH, ITOJIOCHI CaMH PEryJHPYIOT CBOIO IIMPHHY: OHAa yBEIWYHMBACTCS, KOT/A PHIHOK
HEYyCTOWYMB, M yMEHbIIaeTcs B OoJiee CTaOMIIbHBIE TEPUOIBL.

IMomocer bommmuamxepa paspadoran JxoH bommamKep.

HUHTEPIIPETALIUA

ITonocer BommmHmKepa OOBIYHO HAHOCATCS HAa IIEHOBOW TrpadWK, HO MOTYT HAHOCHUTBCS W Ha Tpaduk
uHIMKaropa. HmkeckazaHHOE OTHOCHTCS K M0JIOCaM, HAaHOCSIIMMCS Ha LICHOBBIE I'Pa(UKH.

Kak u B cilyyae KOHBEpTOB CKOJIB3SIIIMX CPEIHUX, HHTEpIpeTanus mojoc boyumHmkepa OCHOBaHa HA TOM,
YTO IICHaM CBOWCTBEHHO OCTaBaThCS B Ipelneiax BEepXHEH M HIDKHEH TpaHWI] MONOCH. OTIHYNTENhHOM
0cobeHHOCTRIO Tonoc bommuHmKepa sBIsSeTCS WX MEpeMEeHHas MIMPHHA, O0YCIOBIEHHAS BOJATHIHHOCTBHIO
IeH. B mepropl 3HAYNTENPHBIX [IEHOBBIX U3MEHEHHH (T.€. BEICOKOW BOJATHIIFHOCTH) TOJOCH PACIIHPSIOTCS,
JlaBasi MPOCTOp LeHaM. B meproier 3acTos (T.€. HU3KOH BOJIATHIIBHOCTH) ITOJIOCH CYKAIOTCS, yICPKUBAs [ICHBI
B IIpefiesiax CBOMX I'paHull.

Cam pa3pa60TqI/H< OTMEYACT CJICAYIOINEC 0COOEHHOCTH I10JI0C BonnnHz[xcepa:

* Pe3kne n3aMeHEHHS 1ICH 00BIYHO TIPOUCXOIAT ITOCJIE CYKEHUS IT1OJIOCHI, COOTBETCTBYIOIIETO CHUKECHUIO
BOJIaTHJIBHOCTH.

* Ecmu ICHBI BBIXOJAT 3a MPECACIIbI ITOJIOCHI, CJICAYCT OXKUAATH IMTPOJOJIKCHU A TeKymeﬁ TCHACHIIUU.

e Ecnwm 3a nukamu u BIIaIMHAMM 34 IpeACIaMU MMOJOCHI CJICAYIOT MUKW U BIIAIUHBI BHYTPH MTOJIOCHI,
BO3MOJXKCH pa3dBOPOT TCHACHIIUH.

+  JIBWKeHHWE IIeH, HadaBIIeecs OT OJHOH W3 TPaHWUI] IOJIOCH], OOBIYHO IOCTHTAET MPOTHUBOIIOIOKHOU
rpanutsl. [locnennee HaOMIOICHNE TTOIE3HO IS TPOTHO3UPOBAHHUS IICHOBBIX OPUEHTHPOB.

IIPUMEP

Ha cnexyromem pucyHke mokasana monoca bommmamkepa Ha rpaduxe kypca akmuii Exxon. ms pacdera
MOJIOCHI UCTONB30BaNoCh 20HEBHOE PKCIIOHEHIIMANBHOE CKOJB3AIIEE CPEAHEE; BEPXHSS M HIDKHSAS TPAHULIBI
yZaJIEHBI OT HETO Ha PACCTOSHUE B /1BA CTAHJAPTHBIX OTKJIOHEHUSI.

[Muprna momockl ObUTa MaKCHMAIBHOW B MEPHOJ aKTHBHBIX M3MEHEHHH IIeH B ampeie. [lo3nHee, B KOHIE
roja, MPOHU30MUIO0 CYXEHHE IIOJIOCH: PBIHOK BCTYNMWI B a3y KOHCONMAALUH. JTO CYKEHHE O3HAYaeT, YTO
CJIeIyeT OKHAJATh PE3KOTro MpophIBa IeH. UeM JoJbIIe IeHBI NMPeOBIBAIOT BHYTPH Y3KOU TOJOCH], TEM BBIIIC
BEPOSTHOCTH MIPOPEIBA.
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EXXON 11,08/33

NONOCA PACLLIMPRETCSH
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PACYET

Momocer Bomnmuamkepa dhopmupyrores u3 Tpex nuHHNA. CpeiHss JMHUS — 3TO OOBIYHOE CKOJB3SINee
cpenHee. B HIDKecnmemyromeM BBIpRXCHHH «n» O0O3HAYaeT YHUCIO CAWHUYHBIX OTPE3KOB BPEMCHH,
COCTaBIISIIOIINX TEPUOJT pacyeTa CKOJIB3AIIETO cpeHero (Harp., 20 gHei).

n

LleHna 3aKpbunus
=1
AUHUA = ———
CpedHsas n
BCpXHSIiI JIMHUA — D3TO Ta K€ CPEAHAA JIMHUSA, CMCIICHHAsA BBEPX Ha ONPEACICHHOC YHNCIO CTaHAAPTHBIX

OTKJIOHEHUH (Hampumep, Ha 11Ba). B ciemyromeit ¢popmyne «Dy» 0603HadaeT YMCIO CTAHAAPTHBIX OTKIOHEHHH.

[n
| 2 (Llena 3axpuunust j — cpedHsst JllLHuH)z

=1 i

Bepxnss aunus = Cpedras tuHus +| Dx \) -

HwxHSsS THHUS — ATO CpeAHSS JIMHUS, CMEIICHHAs BHUA3 Ha TO XK€ YUCIIO CTAHJAPTHBIX OTKIIOHCHUH (T.¢. Ha
«D»).

n
(2 (Llena 3axpounust ; - cpedHss Jluﬂuﬂ)2

| 7!
Huoeras aunust = Cpednas aunus— | D x \ -

Jbx.bonmnmmBmKep peKOMEHIyeT HCIoib30BaTh 20MEpHOAHOE MPOCTOE CKOJNB3SINEE CPEeAHEe B KadecTBE
CpefHel NUHUM M 2 CTaHAapTHBIX OTKIOHEHWS JUIsl pacueTa rpaHull nonocbl. OH Takke OOHApYKWII, YTO
CKOJIb3sIIKe cpeHue ainHol MeHee 10 nepronoB Manos(eKTHBHBI.
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BEbIKOB/MELBELEN KO3®OULINEHT
(BULL/BEAR RATIO)

OINNPEJAEJIEHUE

E’xeHenenpHO KypHal TMPOBOIUT ONPOC MHEHMH HHBECTHUIIMOHHBIX KOHCYJIBTAHTOB OTHOCHTEIIBHO IIEp-
CHEKTHUB pbIHKa akuuil. [To pesynbraTaM orpoca UX IPOTHO3BI AENATCS Ha OBIYBbH, MEABEXKBH U HEHTpaJIbHBIE.
Koadpumment Op1koB/MenBeei oTpakaeT pacCTaHOBKY CHII MEKAY KOHCYJIbTAaHTaMH ObIYbEH M MEIBEKbEH

TpyIIIL.
UHTEPIIPETALIUA

Koappuument 6bikoB/MeiBeIel — MCHXOJIOTUYECKU HHANKATOp pbhiHKa. J[p Maprtun L{Beir Tak Bbipaxkaer
OCHOBHOM CMBICJI HHIJMKAaTOPOB 3TOH rpymmnbl B kKHure «Kak nodenuts Ha YomCrpury :

«beperurech TONIEL, KOTJAa OHA BHAmaeT B KpalHOCTHY». KpailHWH ONTHMH3M IIUPOKOW IMyONHWKH W Jake
po(ecCHOHANOB MOYTH BCETa COBNAAAET C PHIHOYHBIMM BEPIIMHAMU. A KpalHUI IeCCUMH3M MTOYTH BCETAA
COBIAJAET C OCHOBAHUSMU PBIHKA.

Beicokue 3HaueHHs Kod(pQuIMeHTa ObIKOB/MeIBEeH MPenynpekIaloT O MOHKEHUN (Ha PBIHKE CIUIIKOM
MHOTO OBIKOB), a HHM3KHE TOBOPST O BO3MOJKHOM ITOBBIIMICHHH (OBIKOB HeHocTaTouHo). [loutm B Kaxkmom
cirydae, Korjaa KodQQHUIUEeHT MPHHAMAET SKCTPEMAIBHO BRICOKHE WIIM HU3KHE 3HAYCHUS, PRIHOK OKa3bIBACTCA
Ha BEpIIMHE WIM B OCHOBaHHMU. COMTACHO HMCTOPHYCCKUM JAHHBIM, 3HAa4cHUs Kod(dumueHTa Bbime 60%
YKa3bIBAIOT Ha KpailHUM ONTUMU3M M SIBJISIOTCS MEJBEXKbUM CUTHajoM. 3HaueHus Huke 40% TroBopsT o
KpaitHEM MECCUMHU3ME u CITyXat OBIYBHM CHUTHAJIOM.

BULL/BEAR RATIO 03/15/31
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PACYET

Koapunment ObikoB/MenBeneil onpenemnsercs: myTeM AEJICHUsl YHCia KOHCYJIBTAHTOB ObIYbEH TPYNIBI Ha
YHCIIO KOHCYJBTAHTOB 00enx rpymni. KoindecTBo KOHCYJIBTAaHTOB, 3aHUMAIOIIMX HEHTpasjbHbIC MO3MINH, B
pacueT He IPUHUMAETCS.

HKoHcynbmanmst 6ebell epynnst 100
o ‘ x ]
Koncynsmanmet Goiubetl u medsexcoetl epynin
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BEPTUKAJIbHbIA TOPU30OHTAJIbHbIA ®UITbTP
(VERTICAL HORIZONTAL FILTER)

OINNPEJEJIEHUE

Bepruxansnsiit ropusontanbHeii GpuieTp (VHF) mokassiBaer, B kakol ¢a3e HAXOAUTCS PHIHOK: B (ase
HAaIIpaBJICHHOTO ABM)KCHUS WM 3aCTOSI.

VHF Bnepssie onmcan Axam YalT B aBIYCTOBCKOM HOoMepe XKypHaina 3a 1991 rog.

HNHTEPIIPETALIUA

JBUXKETCSI T PBIHOK B HACTOSLIMM MOMEHT HampaBiI€HHO WJIM HAXOIUTCS B TOPTOBOM KOPHAOPE — 3TO,
HaBEpHOE, IIaBHEHINAs IuiieMMa TeXHHYIECKOTO aHamu3a. VHANKATOPHL, CIeAYIOMUe 3a TCHICHIINeH—TaKue
kak MACO u CKONB3AIINE CPETHUEC — MPEBOCXOTHO PabOTAIOT HA PHIHKAX C SPKO BBIPAXKCHHOW HAIIPABIICH-
HOCTBIO, HO B YCJIOBHUSX TOPrOBOTO KOpHIOpa (3aCTOs1) OHU OOBIYHO JTAIOT MHOXKECTBO JIOKHBIX CUTHAIOB. C
}IpyFOﬁ CTOpOHI:.I, OCHHJ’[J’[S{TOpH — TAKHE€ KaK MHICKC OTHOCI/ITeJ'[I)HOﬁ CUJIbI N CTOX&CTI/I‘ICCKI/Iﬁ OCHI/IJ'IIISITOp
— oueHb (P (PEeKTUBHBI, KOTa [EHbI KOJIEOIIOTCS B TOPrOBOM KOPUAOpPE, HO MOYTH BCET/a AAIOT MPEkK/IEB-
PEMEHHBIE CHUTHAJIBl K 3aKpbITHIO MO3MLUMH B MEPUOABl yCTOMUMBBIX TeHAeHuuH. WuaukatopVHF
UCTIONB3YEeTCsl UL OIpeIeNieHHs] CTETIeHH HANpaBJICHHOCTH IIeH, YTOOBI IOMOYh AHATUTHKY B BBIOOpE
COOTBETCTBYIOIIMX UHAUKATOPOB.

CymecTByeT Tpu criocoba uHTeprperanun nHankatopa VHE:

1. MoxHo ucnonb3oBarh camu 3HaueHuss VHF nis onpenenenus creneHy HapaBJIeHHOCTH 1eH. UeM BhIe
YHI, Tem ycroiiunBee TEHACHIW, ¥ 3HAYHT OoJiee YMECTHO IOJjaraTbCcsd Ha WHAWKATOPHI, CICTYIOIIHE 3a
TCHJICHIIMCH.

2. Hampasnenue nsmwxenus VHF mo3BoisieT onpenennts, pa3BuBacTcs i (a3a HANPABICHHOTO ABIDKCHUS
nin 3actos. Poct VHF o3nauaer pasButue tennenuuy; nagenue Y HI' ykazpiBaeT Ha BOZMOXKHOE BCTYIICHUE
pBIHKA B (pa3y 3acTosl.

3. MoxHso ucnons3oBatk YHI' kak uHankatop npoTtuBomnoioxHoro MHeHus. Ecinu 3nauenns VHF Beicoku
— JKJUTE BCTYIUICHUS PBIHKA B IIEPUOJ] 3aCTOS: €CIU HU3KU — >KJIUTE Hadana TEHACHIIUH.

INPUMEP

Ha crnexyromem pucyHke mpenctaBieHbl rpadukn Kypca akuuid Motorola m mamukatopa VHF. C 1989 u
mouTH 10 KoHra 1992 rona 3HaYeHUS WHIWKATOPA OBLITM OTHOCHTEIBHO HU3KMMH. DTO O3HAYAJO, YTO IICHBI
HaxoJsaTcsi B TOproBoMm kopuaope. B xonne 1992 rona VHF cymecTBeHHO BBIpOC U OCTaBajics HA BBICOKOM
ypoBHE Bech 1993 rof, yTo CBUAETENBCTBOBAIO O HATMYUU YCTONUMBON TEHICHLIUH.

40nenensHoe (200mHEBHOE) CKONB3smiee CpedHee Ha rpaduke HATTSAHO WIUIIOCTPUPYET [EHHOCTh
unaukaropa VHF. OdeBuaHO, 4TO KiIacCH4YecKas CHCTEMa TOPTOBIM C IOMOIIBIO CKOJIB3SIIETO CPEIHErO
(moxymnatp, Korza IeHbl MOJHUMAIOTCS BBIIIE CKOJB3SIIET0 CPEAHEro, U NpOJaBaTh, €CJIM OHU OMYCKAOTCs
HIDKE CKOIB3AMIECTO cpenHero) Oputa sddextiBHa B 1992 1993 romax, HO B YCIOBHUSAX TOPTOBOTO KOPUIOpA
OHa J1ajia MHOKECTBO JIOJKHBIX CUTHAJIOB.
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FOTOROLA INC & 42-unit U 04,259
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PACUYET

Jus pacuera VHF cHadana HEOOXOIMMO ONPEACIHTH BBICIIYIO IeHy 3akpbiTus (BI[3) m Husmyro meHy
3akpbiTrs (HL[3) 3a BIOpaHHBIi epro/] BpeMeHH (4acTo 28 THEBHBIN ):

BI[3 — gvicuias yena 3akpuimust 3a n. Nepuooos;

HI[3 — nuzwas yena 3akpbimusi 3a n nepuooos.

3areM clielyeT BBIUECTh HU3IIYIO [IEHY 3aKPBITHSI U3 BBICIICH IEHBI 3aKpbIThs. AOCOIIOTHOE 3HAYEHHE ATOU
pa3HOCTH sBJIsieTcst yucnuTenaeM B popmyne VHF.

Yucaumenv = abconomnoe snavenue (BL[3 — HI]3).

UroObl HAWTH 3HAMCHATENb, BBIYHCINTE PA3HOCTH MEXIY KaXKIOW ICHON 3aKphITHS W IEHOW 3aKPBITUS
MOPEIBIAYIIETO JHS JUIS BCETO MEpUoNia, a 3aTeM CIIOKUTE aOCONIOTHBIC 3HAYCHHS BCEX ITONYYCHHBIX
pa3HoOCTEM.

3HameHame s = —
abcomomuoe 3HaueHue (L[SJ. L[3]_ p:
=1
3HaquHe VHF OIPEACIACTCA KaK OTHOLICHUC HaﬁHeHHBIX YUCIIUTCIIA U 3BHAMCHATCIIA:
Hucaumens

VHF =—— =
JHameHamens
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B3BELLEHHAS LLEHA 3AKPbITUS
(WEIGHTED CLOSE)

OINNPEJAEJIEHUE

B3Bemennas II€HA 3aKPBITHUA — 3TO IMPOCTO CPEAHAA IICHA THA. I/IHZ[I/IKaTOp Ha3BaH TakK, [IOTOMY 4YTO IIpU €T0
pacyueTe HCHEC 3aKPbITUA IIPUCBANBACTCA ,ZlOHOJ'IHI/ITGJ'IbHHﬁ Bec. Cxoxue HWHAUKATOPbI — MCJICHHAA IIEHA H
THUIIMYHAaA IICHA.

HUHTEPIIPETALIUA

IIpu ucnonp30BaHUM U TECTUPOBAHUU CKOJB3SIINX CPEIHNX, HHANKATOPOB, TMHUN TPEHJA U T.J. HEKOTOPHIE
WHBECTOPHI MTPEANOYUTAIOT paboTaTh C TMHEHHBIMU IIEHOBBIMHU TpaduKaMM, KOTOPBIE OTIMYAIOTCSI TPOCTOTON
W HarjsnHocThlo. Ho nuHeiiHble Tpaduky, MOKa3bIBAIONIME TOJIKO LIEHY 3aKpBITHs, MOTYT BBECTH B
3a0MyXJIeHUe, TOCKOJIBKY Ha HHMX HE YYUTHIBAIOTCS MaKCHMalbHas M MHUHHMManbHas IeHbl. [ 'padux
B3BEIICHHOM IIGHbI 3aKpbITUSI cOYeTaeT B cebe NPOCTOTYy JiMHeiiHoro rpaduka u MHOOPMATHBHOCTH
CTOJIOMKOBOT0, TIOCKOJIBKY Ka’k/1asi TOYKa HAa HEM PACCUMUTHIBAETCS C YIETOM MAaKCHMyMa, MUHAMyMa | IIEHBI
3aKpBITUSA JHS.

IHPUMEP

Ha cnenyromem pucyHke mpencTaBiieH IpadUK B3BEIICHHON LEHBI 3aKPHITHS, HAHECCHHBIH Ha OOBIYHBIA
(MakcUMyM/MUHUMYM/IIEHA 3aKPBITHA) CTOIOMKOBBIN rpaduk Kypca akiuid PeopleSoft.

PEOPLESOFT & WEIGHTED CLOSE 04/06,94
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PACYET

I/IHJII/IKaTOp B3BCIICHHOM I[CHBI 3aKPBITUA PACCUUTBIBACTCA KaKk CyMMa MaKCUMyMa, MUHUMYMa 1 y)IBOGHHOﬁ
ICHBI 3aKpbITUA, JCJICHHAsA Ha YCTBIPE. B PE3YAbTATE MOJYYaCTCA CPCAHEC 3HAYCHHUE LI€HbI, B KOTOPOM II€HA
3aKPBITUSA UMECT Z[OHOJIHI/ITCHLHLII\/'I BECC:

(LeHa 3axkpounus x 2)+ Maxcumym + MuHumym
4
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BOJIATUJIbHOCTb YAUKUHA
(CHAIKIN’S VOLATILITY)

OINNPEJAEJIEHUE

WHupaukaTop BonatunpHOCTH YalikuHa yUYHUTHIBAET U3MEHEHUS CIIP3Ja MEXAY MAKCUMAJIbHOM U MUHUMAJIbHON
ueHamu. OH onpezesnseT BeIUYUHY BOJATUIBHOCTH HA OCHOBE LUMPHUHBI JUANAa30HA MEXKIY MAKCUMYMOM U
MUHIMYMOM.

HUHTEPIIPETALIUA

CymecTByeT Ba crocoda HHTEPIIPETAIIH ATOTO MMOKa3aTelsd BOJATHIIFHOCTH. B mepBOM ciydae HCXOIAT U3
TOT0, YTO O0Opa30BaHUEC PHIHOYHBIX BEPIIUH OOBIYHO COIMPOBOXKIACTCS MOBBIINICHHONH BOJATHIBHOCTHIO
(MHBECTOPBI HEPBHUYAIOT W JICHCTBYIOT HEPENIMTENBHO), a 3aBEPLIAOIIUM CTauusM (popMUpOBaHUS
PBIHOYHBIX OCHOBaHHUN OOBIYHO COMYTCTBYET MOHMKEHHUE BOJATUILHOCTH (MHBECTOPHI CKy4aloT).

CormacHo BTOpOMy croco0y HHTepnperanuu (ero TpeIokuia TI-H YalkuH), pOCT HHIAMKATOPA
BOJIATWJILHOCTH 332 OTHOCHUTEJIBHO KOPOTKOE BpEMs yKa3bIBaeT Ha NMPHOIMKEHHE LIeH K OCHOBaHHIO (Harp.,
IpU IaHU4YeCKOM cOpoce Oymaru), a IajeHHe BOJATHILHOCTH B TeueHHE OoJiee UTUTENBHOTrO Iepuoja
03HauyaeT OJIM30CTh BEPIUIMHEI (HATP., B YCIOBHUAX 3PENIOr0 OBIYbEr0 PhIHKA).

Kak 1 GONBIIMHCTBO OMIBITHBIX HWHBECTOPOB, I'"H YalkuH He PEKOMCHAYCT IOJIaratbCsa TOJIBKO Ha KaKo#-To
OAWH MHAWUKATOP. On npeajiaraCt nMpuMEHATb CUCTEMY INEPECCUCHUA CKOJIB3AMICTO CPEIHCTO 160 CUCTEMY
TOPTOBBIX MOJIOC I MOATBEPIKACHUS CUTHAJIOB 3TOI'O (I/IJ'IPI JII000r0 leyFOFO) HHAWKaATopa.

NMPUMEP
Ha crenmyromeM pucyHKe MpencTaBiICHBI TpadHKK eBpOAOIapa W HHAMKATOPA BOJNATHIBHOCTH YaiKuHa.

WHaukarop pe3ko MOJCKOYMI TOCIe CHILHOTO MaJeHHs LIeH, BBI3BAHHOTO MAaHWUYECKUMH MPOoAaxaMu (Touka
A). DTO ABHIIOCH CUTHAJIOM OJM30CTH OCHOBaHUA (Touka B).

EURG DOLLAR & VOLATILITY CHAK 10,28/93
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PACYET

IIpu pacuere nHAMKATOpa BOJATWIBHOCTH YailkuHa cHayasaa OIpPENesseTCs] SKCIOHEHIUAIBHOE CKOJIb3SIIIEee
CpellHEe Pa3HOCTU MEKAY MaKCUMAJIbHOM 1 MUHUMAJIBHON lIeHaMM HsA. YalKUH peKOMEHAYET UCI0JIb30BaTh
10qHEBHOE CKONB3SIIICE CPETHEE.

Stock-maks.com


http://stock-maks.com/

H-L Average = aKcroHeHUuanbHoe CKomnb3siee cpedHee om (MakCuMyM — MUHUMYM).

3areM ompeAenseTcss OTHOCUTENFHOE H3MCHEHUE B MPOIICHTAX ATOTO CKOJNB3SIIETO CPEITHETO 32 BRIOPAHHBIH
nepuo. 3aech YalKUH Takke peKOMEHYeT UCIOJb30BaTh 10qHEBHBIN EPUO.

((H - L Average) - (H - L Average n nepuodos Ha3ad

x 100.
H - L Average n nepuodos Ha3a0d
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BOJIH 3JTJIMOTA TEOPUA
(Elliot waves)

OINNPEJAEJIEHUE

Teopus BoiH DmanoTta Ha3BaHa B decTh Pambda Hemscona Dmmmorta (Ralf Nelson Elliott). Tlox BrmsHIEM
teopun Joy (cM. cTp. 64) U pe3yNbTaTOB HAYYHBIX HAONIOACHWN B cepe MPHUPOIHBIX SIBICHUHA DIUTHOT
MPUIIEN K BBIBOMY, UTO JBIDKCHHE PBHIHKA aKIUH MOXXHO TpeAcKa3aTh IMyTeM HAOMIOACHUS U BBISBICHUS
MOBTOPSIOIIMXCS BOJHOBBIX Mojejci. boiee Toro, DmimoT cumrtayi, 4ro J0bas chepa dYeaoBeYeCKOi
JISITETIBHOCTH, @ HE TONBKO PHIHOK AKIMH, HCTBITHIBAET BIUSHHUE LHUKIMYECKUX CHJI, KOTOPble HEOOXOAUMO
JIUIIB BBISIBUTH.

Bnaronaps K./xKommunasy nocne omy6nukoBanus cepuu crateid B xypHaie Financial World B 1939 rony
TpyAsl DroTa oOparwiy Ha cebs BHHMaHue (QUHAHCOBBIX KpyroB. B 50-60e roxel (yke mociie cMepTH
OnroTa) ero uieu Mojy4min JajibHeiee pa3Butue B padortax ['amunbrona bonarona (Hamilton Bolton). B
1960 romy bonton m3man xuury «lIpuHIMI BONH Oimmora — KpPUTHYECKas OIEHKa». JTO ObuIa mepBas
3HaunTeNbHasE pabora mocne cmeptu Dmmmota. B 1978 romy Pobept Ilpekrep u A.Jlx.Dpoct Hamucamu
kHUry «[IpuHOUN BONH DIUMOTa», KOTOpas B HACTOSALIEE BpeMs CUYHTACTCS CAaMbIM aBTOPHTCTHBIM H
MCYEPITBIBAIOIINM TPYAOM II0 JaHHOMY BOIIPOCY.

HNHTEPIIPETALIUA

Bousabl Ommnora — 3T0 0ofHA U3 (OPM MPOSBIECHHUSA ACHCTBYIOMIMX Ha PHIHKE MTPOTHBOOOPCTBYIOMINX CHII
co3uaHus U paspylieHus. OCHOBHbIE MOJOXKEHHUS TEOPUU DIIIIHOTA NEePEeUUCIEHbI HUXKE.

1. 3a geiicTBreM cieayeT NPOTUBOJCICTBHE.

2. T'naBHas TEHICHIMS COCTOUT U3 MATH BOJIH, 32 KOTOPBIMH CIICAYIOT TPU BOJIHBI KOPPEKIUH (MOJCIb
«53»).

3. Moxuenb «53» oOpa3yeT MOJHBIA UK U SBISETCS, B CBOIO OYepPe/b, COCTABHON YacThbI0 MOAEIH «53»
0oJiee BEICOKOTO YPOBHSI.

4. Monpens «53» BCCrjga HCU3MCHHA, BApbUPYCTCA JHIIb IJIUTCIBHOCTL €€ (l)OpMI/IpOBaHI/I)I B KaXJI0M
KOHKPETHOM CJiy4dae.

Ha cnenyromieM pucyHKe IMOKa3aHbl BOCEMb BOJIH, 00pasyromux 0a30Byr0 Moaenb «53». OHH OTMEUCHBI
mudpamu 1,2, 3,4, 5 u Oyksamu a, b u c.
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Bonnst 1, 3 1 5 HOCAT Ha3BaHUE UMITYJILCHBIX BOJH. BoJHBI 2 1 4 Ha3bIBAIOTCS KOPPEKTUPYIOMIMMHU. BoTHBI
a, b ¥ ¢ — 3TO KOpPEKIHUs TIIaBHON TEHACHIIH, 00pa30BaHHOMN BOIHAMH 15.

Iasnas TeHneHnws, popMupyeMas BolHAMH 1 5, MOXKET OBITh KaK BOCXOJSIICH, TaK M HHUCXOMISIICH.
BoumHE! a, b 1 ¢ Bceraa IBIDKYTCS B HAIIPABICHHUH, IIPOTHBOIIOJIOKHOM JIBIKCHHIO BOJH 15.

Io Teopun BOJH DimvoTa, KaXJas OTACIbHAs BOJHA IIOJHOTO LUKIA, B CBOIO 0Yepelb, SBISETCS MMOJIHBIM
KoM «53» Oomee Hm3Koro ypoBHs. Camas OoxbpInas BOJHA HA3bIBACTCAd BENMKHM CBEPXITUKIOM .
Benuknii CBEpXIMKII COCTOUT M3 CBEPXIMKIIOB, & CBEPXLUKIEI — M3 IMKJIOB. [Iponomkas 3Tto npobnenue,
HOJIy4HM CHAayalla OCHOBHYIO BOJIHY, 3aTE€M IIPOMEXKYTOYHYIO, MAaIyH, CBEPXMAIYI0 W MEJIbYaiIIyIo

BOJIHBI.

Ha cnenyromem pHcyHKe IMOKa3aH NpHMEpP BOJHBI «53», COCTaBICHHOW M3 MEHBIINX IMKIOB. 3A€Ch
n300pakeHa Ta e MOJIENb, YTO M Ha MPEAbIIYIIeM PUCYHKE (Teleph OHA I0Ka3aHa IIyHKTUPOM), HO BMECTE
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Oosiee HU3KOTO YpoBHS. Tak, Mbl BUIIUM, YTO UMIYJIbCHAsl BOJHA 1 M3 mpeAblIyiero rpaduka COCTOUT U3
IIITY BOJIH MEHBILIETO pa3Mepa.

MaTeMaTH4eCKOi OCHOBOM TCOPHUHU BOJIH DIUTHOTA SIBJIsTEOTCS yrciaa dubonauuu (cm. ctp. 206). He BraBasich
B JIETAJIM, CKQXEM JIUIIb, YTO psix PUOOHAUYM HAYMHACTCS C CJMHUIIBL, a KaXKIbIH MMOCIEIYIOMNI 2IeMEeHT
psifa TOIydaeTcsl MPOCTHIM CYMMHPOBAaHHEM [BYX MpPENbIIyNINMX wWieHoB (Hamp., 0+1=1, 1+1=2, 2+1=3,
3+2=5, 5+3=8, 8+5=13 u 1.1.). [lonHbIi HAOOP BOJIH JIFOOOTO IMKJIA B TCOPHH DJLIHOTA SIBJSCTCS OJHHM U3
aneMeHTOB psina Pubonayun. Hanpumep: Ha mpeapimymieM rpaduke H300paKeHBI JBE OCHOBHBIC BOJHEI
(MMITyIIBCHAST ¥ KOPPEKTUPYIOMIAs), § MPOMEXYTOYHBIX BOJH (IIOCIENOBATEIFHOCTE «53», MOKa3aHHAs Ha
nepBoM rpaduke) u 34 Manble BOJHBI (OHM OTMEYEHBI Ha BTOpoM Tpaduke). Unucna 2, 8 u 34 sBusrorcs
wieHaMH psia PruboHaudn.

Ha MpaKTUKE I OPEACKa3aHUs IMMPOAOJLKHUTCIBHOCTA W BCIWMYUHbBI 6y,[[yH.ICFO PBIHOYHOT'O JBUXKXCHUA,
KOTOPOC MOXKCT AJIUTBHCSA OT HECKOJBKUX MUHYT WJIHM YaCOB A0 HCCKOJIBKHX JICT U HeCﬂTHHeTHﬁ, aHaJINTUKHU
HCIOJIB3YIOT BOJIHOBBIC MOJIC/IN Dmmora B KOM6I/IHaHI/II/I ¢ unciamu OudboHayyn.

BoabImMHCTBO TPUBEPKEHIIEB TCOPUH DJUTHOTA CXOMATCS BO MHEHHWH, YTO TOCIEAHUNA BeNnkuii CBEpXITUKIT
Havaincs B 1932 rony U mocieaHsisi nsATas BOJIHA 3TOrO LIMKJIA Hayajlach B OCHOBAaHUM pblHKa B 1982 romy.
Opmnako mocie 1982 roma MHEHHSI CTalM pPacXOAWTHCS. MHOTHE COWIM OKTAOphckMid kpax 1987 roma
3aBeplueHueM 1ukiIa. Ho nocnenoBasiiee SHEPrUYHOE BOCCTAHOBIIEHUE PhIHKA 3aCTAaBUIIO UX MEPECMOTPETH
pe3ynpTaThl OTCYETAa BOJNH. B 3TOM H 3akimrodaeTcst cinabas CTOPOHA TCOPHH BOJMH JJUIMOTa — €¢
MPOTHOCTUYECKAs! IIEHHOCTh 3aBUCHUT OT TOYHOCTH oTcyeTa BoJH. OmpesesieHne ke Hadaiga OJHOW BOJHBI U
KOHILIA PYTOd HOCUT MOPOil BeChbMa CyOBbEKTUBHBII XapakTep.

Stock-maks.com


http://stock-maks.com/

BbIBOPA TOBAPOB UHLEKC
(Commodity Selection Index)

ONNPEJEJIEHUE

Wnpexc Bei6opa ToBapoB (CSI) — 310 AnHamumyeckuii nHaukarop. Ero paspaboran u mpeacraBui B KHHTE
«HoBbIe KOHIIEIINY TEXHUYECKUX TOPTOBBIX cUCcTeM» Yaiuc Yainaep. Ha3Banue nHaNKaTOpa OTpakaer ero
OCHOBHOE Ha3Ha4eHHE — MIOMOYb Tpeiiepy BBIOpaTh TOBAPHI, MOAXOIAIINE TSI KPAaTKOCPOUHOH TOPTOBIIH.

NHTEPIIPETALIUA

Bricokue 3nauenns CSI roBopsT o sIpko BhIpa)kKeHHOH HANpaBICHHOCTH W BONATWIBHOCTH IieH. IIpu pacuere
MHJICKCA CTETIEHb HAIPAaBICHHOCTHU BBISIBILIETCS Yepe3 IMOKa3aTellb HalpaBlIeHHOTO OBIKEHUS (cM. cTp. 105),
a CTETIeHb BOJATWIIBHOCTH — C TIOMOIIBIO HHANKATOpa CPEIHEr0 HCTUHHOTO AManas3oHa (cM. ctp. 175).

CornacHo VYaiungepy, TOproparb Cl€IyeT TOBApaMHU C BBICOKUMH (II0 CPaBHEHHIO C JIPYTUMH TOBapaMH)
3HaueHuAMH CSI. IIockombKy Takue TOBAaphl OTIMYAIOTCSA BBICOKON BOJATHIIBHOCTBIO, OHM CHOCOOHBI JaTh
«MaKCHMyM TIPHOBUIN 33 MHHUMYM BpeMeHW». Beicokue 3HaueHuss CSI yka3pIBafoT Takke Ha HAINYUE SIPKO
BBIPKEHHOHN TEHJICHIIUH, YTO CYIIECTBEHHO OOJIErdaeT MPOIEeCC TOPTOBIIH.

Wupexkc BbIOOpa TOBapoB MIpeAHA3HAYEH I TeX, KTO 3aHUMAETCS KPAaTKOCPOYHOW TOPTOBIEH M yMeeT
KOHTPOJIMPOBATH PUCK, HEN30EKHO CBA3aHHBIN C BHICOKOHM BOJIATHIIEHOCTBIO.

IHPUMEP

Ha cnenyromem puCyHKe mpencTaBieHBl TpaQuKu Kypca STIoHCKoW MeHbl n 14mneBHoro CSI. Bricokas
BOJIATHJILHOCTE IIEH B COUETAHNH C CHJILHOM TEHACHIIMEH NaroT BeIcokue 3HaueHust CSI B Toukax A u B.
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PACYET

Pamkn maHHOM KHUTH He MO3BOJISIOT MOAPOOHO OMUCATh MPOLEAYpY pacdeTa HHAeKca BIOopa ToBapoB. OHa
OCHOBaHa Ha WcHonb30BaHUM ADXR — KOMIOHEHTa CHCTEMBl HAIPaBICHHOTO OBWXEHHUS (cM. ctp. 105).
Moppobroctn pacuera CSI mpuBenens! B kaure Y.Yaiingepa «HoBbIe KOHIENIIMNA TEXHUYECKUX TOPTOBBIX
CUCTEM)
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FAHHA YITibl
(GANN ANDLES)

OINNPEJAEJIEHUE

Y. AI'aan (1878 — 1955) paspaboTtan HECKONBKO YHUKAIBHBIX METOIWK aHAJIM3a I[CHOBBIX T'Pa(HKOB.
Hawubospliee 3Ha4eHHE OH MPHUIABAT TE€OMETPHUYCCKUAM YTIIaM, OTPAKAIOIIMM B3aUMOCBSI3b BPEMEHU U LICHBI.
lanH ObuT yOEKAEH B TOM, YTO OIpEACICHHBIC I'e€OMETpUuYecKre (GHUrypbl M yriibl OOJNAAAI0T OCOOBIMHU
CBOWMCTBAMH, KOTOPBIEC MOTYT OBITh UCIOJIB30BaHBI JJIsl IPOTHO3UPOBAHUS TUHAMUKH IICH.

Bce meronmmku, mpemiokeHHble ['aHHOM, TpeOyroT, yToOBI MacmTabbl 1o o0emM ocsM rpaduka ObLTH
OJTMHAKOBBIMHU, TaK YTO AMArOHANb KBajpara 1x1, 0Opa30BaHHOTO €JMHUYHBIMH MPHUPALICHUSIMU [CHbI H
BpPEMEHH, BCEr/ia UMea Obl HAKIIOH 45 TPpaaycoB.

HUHTEPIIPETALIUA

laHH cumTanm, 4TO MeXIy BpEeMCHEM U IICHOH HMMeeTCsl HIeallbHOE COOTHOIICHHE, eCIIM IICHAa PacTeT HIIN
majiacT Mmoj yriioMm 45 rpaaycoB K BPEeMEHHOW ocu. DTOT yroi oOo3HauaeTcsi«l X 1» UM COOTBETCTBYET
€IMHUYHOMY MPHUPAIICHUIO LIEHBI 32 KAXK/IbIi €TMHUYHBIN BpEMEHHOM UHTEpBAL.

Jlnaun T'aHHa CcTpoATCA MOJ Pa3IUYHBIMU YIJIAMH OT Ba)KHOIO OCHOBAHMS WM BEPLIMHBI HAa IIEHOBOM
rpaduke. Jluauro TpeHna 1x1 anH cumTanm Hamboiee BaxHOH. [lomokeHHWe IICHOBOW KPHBOHM BHIMIE 3TOM
JIMHUM CITY)KHUT NPHU3HAKOM OBIYBEro pHIHKA, a HW)KE Hee — Me/BeXbero. ['aHH momarain, uro syd 1x1
SIBJIICTCA MOILHON JIMHUEH MOANEP KKH NMPH BOCXOAALIEH TEHIEHIMH, a IPOPBIB ITON JIMHUKM paccMaTpUBall
KaK BaXXHBIN CHTHAJI pa3BopoTa. ['aHH BBIAENUI CIEYIONINE ACBITh OCHOBHBIX YTIJIOB, CPEIU KOTOPBIX YTOI
1x1 sBIsIETCSA CaMbIM BaXKHBIM:

1 x 8 — 82,5 rpanyca,
1 x4 — 75 rpanycos,
1 x3 — 71,25 rpanyca,
1 x2— 63,75 rpagyca,
1 x 1 — 45 rpanycos,
2 x 1 — 26,25 rpangyca,
3x 1 — 18,75 rpanyca,
4x 1 — 15 rpamycos,

8 x 1 —7,5 rpanyca.

UYroObl paccMaTpuUBacMble COOTHOIICHHS MPHUPAICHUN IIeHBI U BpeMeHd (Hamp., 1 x 1, 1 x 8 u 1.1.) umenu
COOTBETCTBYIOIINE YIJIbI HAKIOHA B rpaaycax, ock X W Y JOIDKHBI UMETh OJMHAKOBBIE MacmiTaObl. DTO
3HAYUT, YTO €AMHUYHBIA HMHTepBal Ha ocu X (T.e. 4ac, JAEHb, HEAENs, MeCSl U T.1.) JOJDKEH PaBHATHCS
eMHUYHOMY HMHTepBalxy Ha ocu Y. IIpocTeiimuii croco0d KaauOpoBKH Trpaduika COCTOUT B MPOBEPKE yriia
HakJIoHa Jy4a 1x1: OH IOJDKEH COCTaBIIITH 45 rpalycoB.

lanH 3amMeTws, YTO KaXAbIH W3 BBHINICTIEPEUUCICHHBIX JIydel MOMET CIYXXKUTh TMOIJNEPKKOW HIN
CONPOTHUBIIEHUEM B 3aBUCHUMOCTH OT HaNpaBJICHUs LEHOBOW TeHAeHIMHU. Hampumep, mpu Bocxopsien
TeHAeHIMH JIyd 1x1 oOBIYHO sIBNsIeTCS BakHeHmied nuHWer mojaepxkku. IlageHne neH Huxke auHUK 1x1
CBUJIETENLCTBYET O paszBopore TeHaeHnuu. CormacHo ['aHHy, gamee LEHBI JOJDKHBI OIYCTHTBCS JI0
CleqyIome JUHUN TpeHna (B MaHHOM ciydae 3To Jy4 2 X 1). JpyrmMu ciioBamH, €CITH OIMH W3 Jyden
MIPOPBaH, CIeIyeT OXKHUIATh KOHCOJIHMIAINH [IeH BOIM3H CIIEAYIOMIETrO JIy4a.

I"ann pa3zpaboTasl HeCKOIBKO METOAMK aHaM3a eH. Cpean Hux—yrisl ['anHa, Beepa ['anHa , ceTku ['aHHA U
KapaAnHAaJIbHbIC KBaApaThl.
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IHPUMEP

Beep I'anna obpasyercst Tydamu, pacnoiaralomuMIcs MoJ] BBIACICHHBIMHA UM yriamu. Ha BepxHeM pHCyHKe
Beep ['anHa HaHeceH Ha rpaduk naaekca S&P 500. Kak BuaHo u3 rpaduka, KpuBas HHAEKCa HEOJHOKPATHO
oTpakanach oT yueit 1 x 1m 2 x 1.

Ha mmxHEeM prCyHKe IpeAcTaBlIeH TOT ke rpaduk nHaekca S&P 500 ¢ HaneceHHOH Ha Hero ceTkoil ['aHHa.
Sueiika cetku paBHa 80 x 80 (kaXkmas JMHHUS CETKH MPOBOTUTCA TOZI yriioM 1 X 1, a paccTOSHHE MEXIy
JTUHHASAMU cocTaBisieT 80 Hemenb).
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HAEHEXHbIX [TOTOKOB UHOEKC
(MONEY FLOW INDEX)

OINNPEJAEJIEHUE

Wnpexc nenexxHeix motokoB (MFI) — 310 muHamMmdeckuid MHOMKATOP, TTOKA3bIBAIONINN MHTEHCHBHOCTD, C
KOTOpPOH JICHBIM BKJIAQJBIBAIOTCS B IEHHYI0 Oymary u BEBOAATCS u3 Hee. OH CXO0XK C HWHACKCOM
otHocutenbHOU cwibl (RSI, cm. ctp. 125), HO B otimmume ot RSI, KOTOpHIH BEIBOAWTCS HA OCHOBE TOJBKO
LIEHOBBIX JIaHHBIX, B MHJIEKCE JIEHE)KHBIX MOTOKOB YUUTHIBAETCSI U 00BEM.

HUHTEPIIPETALIUA

HpI/I AHAJIN3€ NHACKCA NE€HEKHBIX ITOTOKOB CIIEAYET YUYUTHIBATH!:

* Pacxoxzaenus (cm. ctp. 30) Mexay HHAMKATOPOM M JBHXKeHUeM IieH. Eciu nensl pactyt, a MFI nmanaer
(mm Ha000pOT), TO BEJIHMKA BEPOSTHOCTH Pa3BOPOTA IICH.

» 3nauenus MFI Brimie 80 u Hike 20 CUTHATU3UPYIOT COOTBETCTBEHHO O MOTCHI[UAIBHON BEpIIMHE U
OCHOBaHHH PBIHKA.

INPUMEP
Ha cnenmyromemM pucyHke IpencTaBieHbl rpaguku Kypca akumii Intel m 141HeBHOTO MHIEKCAa NEHEXHBIX

MOTOKOB. PacxokaeHus B o0macTax A u B mocmyXunm 9eTKMMH ONEpeXaloIlliMH CHTHAJIAMH Pa3BOPOTOB
IEH.

Intel Corp & F-MF] #6 04,25/94
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PACYET

Pacuer nHIeKCa AEHESKHBIX TIOTOKOB COCTOMT M3 HECKOJIbKUX 3TanoB. CHayvasia OnpeaesisiioT THITHYHYIO [IEHY
(typical price) qaHHOTO MEpUOA:

Makcumym + MUHUMYM + UEHA 3aKpblmust
3

a 3aTE€EM — BCIIMYUHY ACHEXKHOTO ITOTOKA ( HE IIyraTb ¢ MHACKCOM JICHEKHBIX HOTOKOB) IIYTEM YMHOXCHUA

TunuuHasn yeHa =
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TUIIUYHOH IICHBI ITepHo/ia Ha 00BEM TOPTOB:

ﬂeHe.ﬂ('Hblﬁ HOMOK = MUNRUYHAA UeHA X o0vem..

Ecmu CCTOJHAIIHAA TUIINYHAas] IICHA OoJIblIe qupamHeixi, TO ,HeHC)KHLIﬁ IIOTOK CUHUTACTCA ITOJIOKUTCIIBHBIM.
Ecmu CCTOAHAIIHAA ICHA MCHBIIIC qupamHeﬁ — ,HGH@)KHHﬁ MOTOK CYHUTACTCA OTPULATCIbHBIM.

[TonoXXnTeNbHBIA AEHEKHBIM NMOTOK — 3TO CyMMa 3HAYCHUH ITOJOXHTEIBHBIX ACHEKHBIX MOTOKOB 3a
BBIOpaHHOE YHCIO MeproaoB. OTPUIATENBHBIN JICHEKHBIH MOTOK —3TO CyMMa 3HAYCHUI OTPUIATENBHBIX
JICHE)KHBIX TIOTOKOB 32 BHIOPaHHOE YHCIIO TIEPUO/IOB.

3aTem ompenernsieTcs JeHEKHOE OTHOIIEHUE TyTEM JIeTIEHUS MOJI0XKUTENBHOTO ISHEXKHOTO MOTOKA Ha
OTpULIATENIbHBIIH:

TMonoxcumenbHLIL OeHeHCHBIL NOMOoK
JleHesxcHoe omHouweHue = - —— e
OmpuuyamensHblil 0eHedcHbi NOMoK

I/I, HAaKOHCL, C IOMOLIBIO JCHCKHOI'O0 OTHOMICHUA PACCUNUTBIBACTCA UHACKC ACHCKHBIX ITOTOKOB!

100
Hndexc GeHeNCHBLX NOMOoKos8 = — —- 1,
1 + denesctHoe omHouleHue

Stock-maks.com


http://stock-maks.com/

HAOJIN KOPPEKLINN
(PERCENT RETRACEMENT)

OINNPEJAEJIEHUE

VYcroifunBass BOCXOAfIIas TCHACHIHS XapaKTEPH3yeTCs IIOCIEAOBATENFHO BO3PACTAIOIIMMH THKAMH U
BIIQJMHAMH. DTO YKa3bIBAaCT HA HEMPEPBIBHBIA POCT OBIYBMX OKUIAHUN HHBECTOPOB M COOTBETCTBYIOIICE
CMEIIICHHE BBEPX JTMHUN CIpOCca/TIpeUIosKeHus. BemnunHy oTKaTa [eH Mociie JOCTIDKEHIS O9epeTHoro Ooiee
BBICOKOTO MaKCHMyMa MOXKHO ONPEIENUTh C TOMOIIbI0 TaK HAa3bIBAEMBIX «0Jel Koppekuum». OHU
MOKA3bIBAIOT OTHOIIIEHUE JUIMHBI KOPPEKIMH K JJIMHE MPEIIIECTBYIONIErO IIEHOBOTO JBUKECHHUS, BRIPAXKEHHOE
B IIPOIICHTAX.

Hanpuwmep, ecnu nena akuun ysenuuusaetcs ¢ 50 1o 100. a 3aTeM omyckaeTcs 10 75, TO 107 KOPPEKIIUHA OT
100 o 75 (25 mynkToB) coctapinsieT 50% nepBoHavyanbHOro NBIKeHUS oT 50 10 100.

HUHTEPIIPETALIUA

Jlonu KOppeKIMH HCIONB3YIOTCS JJIS ONpEeAeTeHHs YPOBHEH, The CleqyeT OXHUAATh pa3BopoTa IeH |
NPOJIOSDKEHUST UX POCTa. B yCIOBHSIX CHIIBHOTO OBIYBETO pHIHKA KOPPEKIHMH OOBIYHO He mpeBbimanT 33%
MPEeABIIYIIEro BOCXOIAIETo ABIkeHns. Horna orn moryt nocturate U 50%. Koppekuuu sxe 6onee uem Ha
66% mouTH BCeraa 03HAYal0T OKOHYaHHUE OBIYbEro PHIHKA.

HekoTopble MHBECTOpPBI CUMTAIOT HE CilydailHBIM Onm3octs 3HaueHuid 33, 50 u 66% k koaddunmrenram
®dubonayun 38,2; 50 u 61,8% (cm. crp. 206) ¥ MPEANOYUTAIOT KCIOIH30BATH MMEHHO MOCIICIHHUE IS
OTIpe/IeTICHUs YPOBHEH KOPPEKIHH.

INPUMEP

Ha cnenyromem rpaduke kypca akmuii Great Western ormedensl Tpu Toukn —A, B u C. Touka A yka3piBaeT
HadJauo IEHOBOTO IBIKEHHUS, B —ero oxoHvyanne, a C — OKOHYaHWE KOPPEKINH. B 1aHHOM mprMepe Do
KoppeKuuu coctaBuiia 61,5% HCXOIHOTO LIEHOBOTO JIBUKECHHUSL.

GREAT WESTERN 05,26:93
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AOY TEOPUA
(Dow Theory)

OINNPEJAEJIEHUE

B 1897 romy Yapap3 oy (Charles Dow) BnepBble paccuuTai JBa OCHOBHBIX PBIHOYHBIX HHJEKCA.
[IpoMbInUIEHHBIH HMHIEKC BKIOYaJl B ce0s aKUUMM BEAYIIMX I[IPOMBIIUIEHHBIX KOMIAaHWH, a
JKEJIE3HOTOPOXKHBIA HHICKC IKEIEe3HOAOPOXKHBIX KOMITAHUH. Terneph 3TH HHIEKChl H3BECTHBI KaK

npombiluieHHbIN nHaekc Jloy/lxoHca u TpancnoptHbiil unaekc oy/lxonca.

Teopus oy OpLra M3I0KEHA B CepHH craTel, omyOnukoBaHHBIX Yapis3zom Jloy B xypHame Wall Street
Jornal B meprox ¢ 1900 mo 1902 rox. OHa siBiIsieTCS MpeaTeYe COBPEMEHHOTO TEXHUIECKOTO aHAIIN3a.

WuTepecHo, 4TO MepBOHAYaNbHO Teopus Jloy Kak TakoBas Oblla HAlpaBjieHa HA HCIIOJL30BAHHE OOIMX
TEH/ICHIIUI PHIHKA aKIMU B Ka4eCTBe OGapoMeTpa 0OIIero COCTOSHUS SKOHOMUKH. W epBOHAYAIbHO OHA HE
npenHa3Ha4YaIach JJisl IPOTHO3UPOBAHKS KypcoB akimil. OMHAKO BCe MOCIEAYIOIIee Pa3BUTHE TCOPHH OBLIO
HAMpPAaBJIEHO MOYTH UCKITIOYUTEIHHO HA JOCTHKEHUE UMEHHO 9TOM LIEH.

HUHTEPIIPETALIUA
Teopus Jloy cTpouTcst Ha CAEAYIOUX HIECTH MTOCTYIATaX:

1. UHaekchbl yYUTHIBAIOT BCe.

B HOCHCHA J'II-O6y1-0 OTACJIBHYIO aKIIUI0 OTPAKC€HO BCC, UTO U3BECTHO 00 >Toi AKIINH. BuoBb
MOCTYTAIONINE JaHHBIE OBICTPO PACIIPOCTPAHSIOTCS CAMUMH YYaCTHUKAMHU PBIHKA, TTOCTIe
YEro NporucxoauT COOTBETCTBYIOIICC N3MCHCHUE LICHBI aKIIH. Touno Tak xe PBIHOYHEIC
MHJCKCHI YUUTBHIBAIOT U OTPakaroT BCE, UTO U3BECTHO BCEM YUaCTHUKAM (I)OHI[OBOFO pBIHKA.

2. PbIHOK UMeeT TP TeHIeHIUH.

B mo6oit MOMEHT Ha PBIHKE ACHCTBYIOT TPH CHJIBI: OCHOBHASI TEHACHIINS, BTOPUYHBIC TCHACHIINN W MaJble

TEHAEHIINH.

OcHOBHas TEHICHIMS MOXXET OBITH OBIYbEH (BOCXOJAIICH) WM MeIBeXbel (Hucxozsmiel). OHa OOBIYHO
JUTATCS OoJiee Tona, HO MOXET JCHCTBOBaTh W B TCUCHHE HECKONBKHX JIeT. ECiM MUKW W BIAIWHBI PHIHKA
MOCJIE/IOBATENILHO BO3PACTAIOT, 3HAYUT OCHOBHASI TEH/ICHIIUSI — BOCXOs1mast. ECin jke OHH MOCIIeI0BATEILHO
yOBIBAIOT, OCHOBHASI TCH/ICHIINAS — HUCXO/SIIAS.

BropuuHble TEHASHIMN — 3TO MPOMEKYTOUYHBIE, KOPPEKTUPYIOIINE IBIKCHNS PBIHKA, OOpaTHBIE OCHOBHOM
TeHaeHIH. OHN OOBIYHO TPOJIOJKAIOTCS OJIMH-TPH MECsIa, M 32 3TO BPeMsi PHIHOK OTCTYIIAeT Ha OJHY-/BE
TPEeTbUX [UIMHBI IpeAplIynieldl OCHOBHOM TeHaeHuuu. Ha cnexyromeM rpaduke ITOKa3aHbl OCHOBHAs
teHaeHuus (JimHus A) 1 BTopuuHble TeHaeHmn (B u C).
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3. OCHOBHAsI TeHIEHIMs HMeeT TPH (asbl.
CormacHo Teopun Jloy, mepeas (asa — 5TO IEPUOJ AKTHBHBIX TIOKYNOK CO CTOPOHBI XOPOILIO

HHq)OpMHpOBaHHLIX HWHBECTOPOB, PACCUNUTBIBAIOIINX HAd BOCCTAHOBJICHUC U ,Z[OJ'IFOCpO‘IHBIﬁ IOAbEM 3KOHOMMKH.
Cpe[[I/I OOJILIINHCTBA Y4aCTHHUKOB pbIHKa B 3TO BpEMsS HApUT AYyX YHBIHUA, OTYasdsHUA U allaTuu. Ho
I/IH(l)OpMI/IpOBaHHI)Ie HWHBECTOPLI, IMOHUMas HEU30EKHOCTh nepeBopoTa, CKyHnaroT aKOuMh y 3TUX COBEPUHICHHO
OTYAABIIUXCA ITPOJABIIOB.

s BTOpoit ¢a3bl XapakTepHBI POCT KOPIOPATUBHBIX JOXOMOB M YJIy4YIIEHHE 3KOHOMHYECKuX yciosuil. Ilo
Mepe UX JaidbHEHIIero yaydleH!s HHBECTOPhl HAUMHAIOT MOKYIIaTh aKIUH.

Tperbss (a3a xapaxkrepusyercsi PEKOPAHBIMU JOXOAAMH KOPIOpanMii M MAaKCHMalbHO BBICOKUMH
9KOHOMHUYECKMMH TIoKazareimsiMu. [llupokas myOnmka, ycreB K 3TOMY BpEMEHH 3a0BITh O MPOIUIBIX MOTEPSX,
BHOBB YyBCTBYET ce0s BIIOJIHE YBEPEHHO HA PhIHKE M yOEKAeHa, YTO OH JOCTHTHET HEOBIBAJIBIX BHICOT. Tereph
OHA CKyMaeT Bce MOAPs], CO3[aBasi aXXHOTaxHbIN crpoc. Kak pa3 B 3TOT nepuos Ta camas Kydka HHBECTOPOB
— aKTUBHBIX NOKyNaTejeldl Ha HayaJbHOW CTaJUH MOJbeMa — HAYMHACT JIMKBHIUPOBATH IO3HMLIUH, 0XKUAAST

Pa3BOPOT PHIHKA.
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DOW_INDUSTRIALS 10,29/33
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I'paduk npomsrienHoro uaaekca Jloy/lxoHca Ha IpenplAyIlei CTpaHulle HILTIOCTPUPYET Pa3BUTHE OIMCAHHBIX
BbIIe (a3 B MEpHO/, MPEIIIECTBOBABIINN OKTAOphCKOMY Kpaxy 1987 roma. Oxkunaas moabeM SKOHOMHUKH I1OCTIE
cnana, WHOOPMHUPOBAHHBIE WHBECTOPHI HAadalld CKyNaTh akIUM BO BpeMsa mepBoil ¢as3er (A). Perymsaprsie
COOOILIEHHsI O POCTE KOPIOPATUBHBIX J0XOJ0B BO BTopoii (paze (B) BoBiekanu Bce 00JIbIIe HHBECTOPOB B MOKYITKY
akmuii. Bo Bpems tpetweit ¢assl (C) mmpokas myoiarka Opocuiiack CKynath Bce IMOAPST — Ha PhIHKE BOLAPUIIACh
slipopus.

4.AHaeKChI T0KHBI OATBEPKAATH APYT Apyra.

Jns noka3arenscTBa CMEHBI TEHICHIMM HEOOXOAMMO, 4YTOOBI TPOMBIIUICHHBIM M TPAaHCIOPTHBIH HHIEKCHI
MTOTBEPAFIIN IpyT Apyra. Oba WHAEKca JOJDKHBI IPEOJI0IETh YPOBHU CBOMX MPEABIAYIINX BTOPHYHBIX MUKOB (MIH
BIIA/IMH): JIUIIb B 3TOM CIIydae MO>KHO TOBOPUTH 00 M3MEHEHUH TCHACHIINH.

Ha cnenyroniem pucyHke nokasana JUHaMHUKa MPOMBIIUIEHHOTO U TpaHCHOPTHOTO uHaAekcoB [loy/l>koHca B Havane

Oprabero peiHka B 1982 roay. IloaTrBepikaeHMeM CMEHBI TEHACHIIMH CTajO0 MPEOAOJIEHHE OOOWMH WHAECKCAMHU
IPEABIAYIINUX BTOPUYHBIX ITUKOB.
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5. O6bem noaATBEP:KAAET TEHAEHIUIO.

Teopust [loy opueHTHpOBaHa IJIaBHBIM OOpa3oM Ha aHalW3 AWHAMUKU IeH. J[aHHBIe 1O 00BEMy TOpProB
HCIIOJIB3YIOTCS TOJNBKO ISl OLIEHKH COMHHTENBHBIX cUTyanuil. O0beM IOoJKEH yBEIMYHBATHCS B HAIPAaBICHUU

OCHOBHOM TCHIACHIIMH. Ecnmu ocHoBHas TCHACHI WA — HHUCXOZdlIasA, TO 00BeM JOJDKEH pacTu B NEPUO/bI
MagCHUM PbIHKA. Ecimu ocHoBHas TCHACHLNA — BOCXOJdIlIasi, TO OH JOJDKCH YBCIMWYUBATHCA B IEPUOABL
IMOABEMOB.

Crenyromuii rpaduk WUTIOCTPUPYET POCT 00beMa IIPH MOJbEME IICH, TOATBEPKAAIOIINI OCHOBHYIO

TCHACHIUIO.

TROUSTRIALS 12,3083
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6. TenpeHusi cYUTACTCS HEM3MEHHOI, OKA He MOTy4eH yOeauTeIbHbIi CUTHAJI Pa3BOPOTA.

Bocxoasmas TeHIeHIUST — 3TO Psj TMOCIENIOBATENIbHO BO3pacTalIUX NHKOB W BhaauH. O pasBopore
BOCXOJIAMIEH TEHIEHIMA MOXXHO TOBOPHUTH TOJNBKO TOTNA, KOT/a XOTS Obl OAWH THK W OIHA BIIAJWMHA
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OKAa3BIBAIOTCS HIXKE MPEIBIAYIINX (00paTHOE BEPHO VIS Pa3BOPOTa HUCXOAAIICH TCHACHIINH).

Korma na Pa3BopoT OCHOBHOI TCHACHINHU YKa3bIBAlOT 00a HHACKCA — HpOMLIH.I.]'ICHHLIfI u TpaHCHOpTHLII\/’I,
BEPOATHOCTL HNPOAOJIKCHUSA HOBOM TEHACHIIUU ocobenno Benuka. C Z[pyl"OfI CTOPOHBI, YE€EM HOJbIIC IJIUTCA
TCHACHI M, TEM MCHBIIC CTAHOBUTCA BEPOATHOCTL €€ NPOJOJIKCHUS.

Ha crenyromem rpaduke BHIHO, KaK TPOMBIIDICHHBINA HHICKC J[oy/l)KOHCa TIPeo 101N YPOBHU MPEABITYIIETO MHKA
(Touka A) u peApIAYIIeH BIIaguHbI (Touka B), uTo 03Hauano pazsopot HUCXOAmeH TeHaeHun [maus C).

DOR INDUSTRIALS 10-21/83
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3Ur3Ar
(ZIG ZAG)

OINNPEJAEJIEHUE

3ursar oTcenBaeT M3MEHEHHUS Ha aHAIM3MpyeMOM Tpaduke (Hamp., Ha Trpaduke IeH WM HHAUKATOPA),
BEJIMYMHA KOTOPBIX MEHbIIIE 33 JaHHOI. TakuM 006pa3om, 3ur3ar 0TpakaeT TOJIBKO CYIECTBEHHbIC H3MEHEHHUSI.

HUHTEPIIPETALIAA

3ur3ar HCIOJIB3YCTCA, I'NTAaBHBIM 06p330M, JUJIsL 00JIEr4eHHOTO BOCHPpUATHUSA Fpa(i)I/IKOB, TaK KaK OH IIOKa3bIBACT
TOJIbKO HanOoJlee 3HaUMMble H3MEHEHHS K Pa3BOPOTHI.

BaxHO ycBOWTB, YTO MOCHECAHMWH OTPE30K 3WMI3ara MOXKET MEHAThCS B 3aBUCHUMOCTH OT W3MEHECHHUH
aHATM3UPYEMBIX JaHHBIX (Hamp., [eH). OTO eIUHCTBCHHBIN HHANKATOP U3 BCEX OIMCAHHBIX 3/1€Ch, Y KOTOPOTO
W3MEHEHHE IIeHBl OyMard MOXET BBI3BaTb M3MEHEHHE MpeaplIymiero 3HadeHus. [lomoOHas crocoGHOCTH
KOPPEKTHPOBKM CBOMX 3HAYEHUH IO IIOCIEIYIOUIMM HM3MEHEHUSAM LEHbl JeNlaeT 3HUr3ar IpPeKpacHBIM
UHCTPYMEHTOM Il aHalM3a yXe MPOM3OIIECIINX IICHOBBIX M3MeHeHuil. IlosToMy He ciemyeT MBITaThCs
CO3/1aTh TOPrOBYIO CUCTEMY Ha OCHOBE 3Mr3ara: OH JIydlle MOAXOJUT JUIsl aHalIu3a MCTOPUUECKUX IaHHBIX,
YeM IS IPOTHO3UPOBAHUS.

IToMHUMO BBISIBIICHHUS BAXKHBIX [IEHOBBIX Pa3BOPOTOB, 3Ur3ar TAKXKE MOJIE3EH MPU OTCUYETE BOJIH DIUTHOTA (CM.
cTp. 56).

Bonee moapo6HO 00 HHAMKATOPE «3UT3ar» MOKHO MPOYECTh B KHUTE ApTypa Meppmiia « DUIbTpaIiist BOJIH .

IHPUMEP

Ha crnenyromem pucynke moka3aH 8%HbIN 3Wr3ar, HAaHECEHHBI Ha CTOJNOMKOBBIM TpaMK Kypca aKIUH
Mattel's. InankaTop He yYUTHIBAET LICHOBBIE M3MEHEHNUS BEJTMYMHON MeHee 8 Y.

HATTEL INC & 8.00 ZI6 2AG 08,2831
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PACYET

3ur3ar CTpOUTCA  CJICAYIOIIHUM O6p330M. Ha rpaq)m( HAHOCATCA  YCJIOBHBIC TOYKH, C€CIM IICHBI
Ppa3BOpPAYMUBAOTCA HE MCHEC YCeM Ha 3aJaHHYHO BCIWYHUHY. 3aTeM 3TH YCJIOBHBIEC TOYKH COCIAUHAKOTCA
MMpAMBIMU JIMHUAMHU.
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KA FPA®UKHN
(KAGI CHARTS)

OINMPEJEJIEHUE

IIpeanonoxurensHo, rpaduku Karm mosemmuce B 70e roapl MpONIUIOr0 BEKE — HAa HAYaIBHOM JTalle
¢opmupoBanus pornosoro peiHka Snoxun. I'padukn Karu npencrasisior co0oit psii cCOeqUHEHHBIX IPYT ©
JPYTOM BEPTUKAIBHBIX JIMHHUH, TOJNIIMHA U HAIPaBICHUE NPHPALICHUS KOTOPBIX OMPENENAIOTCS ANHAMUKON
neH. Bpems Ha rpadukax Karu He yuntoiBaercs.

Ecnu meHsl mpoJoipkaroT ABM)KEHHE B OJHOM HAIpaBJICHHHM, [UIMHA BEPTUKAJIBHON JMHUM Ha Tpaduke
yBenuuuBaeTcs. EciM jke MPOHCXOIOHUT pa3 BOPOT LCH Ha OIpE/CNICHHYIO BBIOpaHHYIO 3apaHee BelH4YHHA
(ko3 dureHT peBepCHPOBKH), Ha TpaUK HAHOCHUTCS HOBas BEPTUKAJbHAS JMHHS B CICIYIOIIEM CTOJOIIC.
Korna neHsl npeosoieBaoT ypoBeHb CBOETO MPEABLIYIIEr0 MaKCUMyMa WIIM MHHUMYMa, TOJIIMHA JIMHUW Ha
rpaguke Karu n3mensercs.

B Coennnennpix Illtatax rpadukm Karm cramm msBectHs! Oxaromaps CtuBy HucoHy mocne W3maHHS ero
KHHTH «3a TPaHbI0 CBeYeh.

MHTEPIIPETAIIUA

I'paduxu Karn mumrocTpupyroT JeiicTBUE CHII CIIPOCca U IPEIOKEHUS:

* TlocnmenoBaTenbHOCTH TOJCTHIX JIMHUIM CBUJICTEIBCTBYET O TOM, UTO CHPOC MPEBHINIACT MPETIOKCHIE
(pBIHOK pacTeT).

+ TlocnenoBarenbHOCTh TOHKHUX JTMHUH OTPa)KaeT MPEBOCXOACTBO MPEJIOKEHUSI HAJl CIIPOCOM (PBIHOK
majaer).

* UepenoBaHue TOJNCTHIX U TOHKUX JIMHUHN YKa3bIBaCT HA TO, YTO PHIHOK HAXOJUTCS B COCTOSIHUU PaBHOBECHUS
(IpeamnoxeHne paBHO CIPOCY).

OCHOBHBIM TOPrOBBIM CHTHajOM Ha rpaduke Karm sBisieTcss N3MEHEHHH TOJIIMHBI JMHUM: KOT/A JIMHUS
MEHSIETCSI ¢ TOHKOIl Ha TOJICTYIO, CleQyeT IOKyIaTh: KOIJa JMHUS MEHSETCS C TOJCTOM Ha TOHKYI —
MIPOABATE.

Psan mocnegoBarenbHO BO3pacTaromux MaKCUMyYMOB U MUHUMYMOB I'OBOPHUT O CHUJIC BOCXOAAIICTO ABUKCHUA,
MOHMKAOIHUECA MAKCUMYMbI 1 MUHUMYMbI CBUACTCIBCTBYIOT O c11abocTH PbIHKA.

IHPUMEP

Ha cnenyromem pucynke mpencrasieHsl rpa¢puk Karm ¢ xosdpoummentom pesepcupoBkd B 0,02 myHKTa U
KJIACCHYECKHHA CTONMOWKOBBIH Tpaduk eBpomoiapa. CTpelkaMH «IIOKYIKa» Ha CTOJOMKOBOM rpaduke
OTMEUYEHbI MECTa, TJie IMHMSA Ha Tpaduke Karn MeHseTcs ¢ TOHKOW Ha TOJICTYIO, a CTPEJIKaMH «IIPOJIaXKay —
MECTa, IIe JINHUS MEHSETCS C TOJICTOM Ha TOHKYIO.
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Ecnu cerogusmnss ieHa 3aKpbITUS MEHbIIIE WM paBHA CTAPTOBOW, TO OT CTAPTOBOM LIEHBI O HOBOW LIEHBI
3aKpbITUS IPOBOAUTCS TOHKAsI BEpTUKAJIbHAs JIMHUS.

YroObl HAUEPTUTH KAXKIYIO MOCIECAYIOMIYIO JIMHUIO, HEOOXOANMO CPaBHUTH TEKYIIYIO LEHY 3aKPBITHA C
KpaiiHell TOuKO# (HW)KHEeH Wi BepxHel ) npeabiayiueit auaun Karu:

Ecnu nieHa mpojoipkaeT JBUraThCs B HAMPAaBICHUM MPEABIAYIICH TUHUM Ha Tpaduke, JTUHUS MOTydaeT
IIpUpAIICHUE B TOM K€ HAIPABJICHUH, HE3aBUCHMO OT BEJIMYMHBI U3MEHEHUS LICHBI.

Ecnu nporcxonut pa3BopoT 1IeHBI HAa BEIMYUHY HE MeHee K0d((HUINEHTa PEBEPCUPOBKH (Ha 3TO MOXKET
MOTpeOOBaThCSI HECKONIBKO MHEi), ToO Ha Tpaduke MPOBOIUTCS KOPOTKAs TOPU30HTAIbHAs JIMHUS K
CIIeIyIolieMy CTONOIy, U B HEM CTPOWTCS HOBas BEPTUKAJIbHAS JHMHUS 10 YPOBHS IOCTEIHEH LEHBI
3aKPBITHS.

Ecnu Benmunna pa3BoOpOTa MCHBILIC K03(1)(1)I/IL[I/I€HT3 PEBEPCUPOBKHU, HOBBIC JIMHHUU HE CTPOATCA.

Ecnu Tonkas nmunaus Ha rpaduke Karu npeogoneBaer ypoBeHb IPEIbIAYIIEro MaKCHMyMa, OHa CTAHOBUTCS
TOHCTOfI. ECHI/I JKE TOJICTasd JIMHUA Kam OHyCKaeTCSI HUXKEC npem)mymero MI/IHI/IMyMa, OHAa CTAHOBUTCA
TOHKOM.
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«KAHCJIUM»
(CANSLIM)

OINPEJEJIEHUE

CANSLIM(«KAHCJIMM») — 3TO aHTIIMHCKUM aKpOHHUM Ul METOAA MHBECTHUIMOHHOTO aHAJIN3a pPBIHKA
akuii. Ero paspaboran Ymnesm 0'Hunm — ocHOBaTeN b U IJ1aBa HAIIMOHAIBHOTO JeioBoro u3ganus Financial
Business Daily. OH Taxke BO3IJIaBIISCT 3aHUMAFOIIYFOCS] HHBECTHIIMOHHBIMHU HCCIICIOBAHUSIMH.

Ha ocHoBe m3yueHms nuHaMuKH Hamboiee MPUOBUIBHBIX akuuil 3a mepuonx ¢ 1953 mo 1985 rox O'Hwmn
BEIJICNIJI HA0Op XapaKTePHCTUK, CBOMCTBECHHBIX BCEM ITUM akIusAM. [lepBrie OYKBHI B HA3BaHUSIX OCHOBHBIX
XapaKTEPUCTUK U cocTaBuiIn akpoHuM CANSLIM:

C urrent quarterly earnings per share TeKyIIuii KBapTaJIbHBIN JT0OXO] HAa aKIIUIO

A nnual earnings growth roJIOBOM POCT 10X0Ja Ha aKLIHIO

N &V products, New Management, HOBBIE ITPOYKThI, HOBOE PYKOBOJICTBO, HOBBIC
New Highs MaKCHUMYMBI

S hares outstanding KOJIMYECTBO aKIUi B 0OpaIieHun

L eading industry Beyllasi OTpacib

I nstitutional sponsorship y4acTHEe HHCTUTYIIHMOHAJIbHBIX HHBECTOPOB

M arket direction TEHJCHIIUS PhIHKA

Xots, ctporo rosops, CANSLIM He sBiseTCs WHCTPYMEHTOM TEXHHUYECKOTO aHAIM3a, OH COUETAaeT B cede
IIEHHBIC TEXHWYECKHe M (yHIaMeHTanpHble MpuHIMIEL. llogpobHo meron ommcan B kHmre 0'Hmma «Kak
3apaboTath Ha akuusax» (How to make money in stocks).

MHTEPIIPETAIIUA

Huxe kpaTko MPpOKOMMEHTHPOBAHBI KOKIBIN U3 ceMU KOMIOHEHTOB MeTona CANSLIM.

TEKYIINN KBAPTAJIbHbIV AOXOO HA AKLINKO

Current Quarterly Earnings

Hoxon na akuumio (EPS) B mocnenHeM oTyeTHOM KBapTajie JO/DKEH ObITh He MeHee yeM Ha 20% BeIlIe 1o
CPaBHECHHUIO C COOTBETCTBYIOIIMM KBapTajoOM IPEIbIAYIIEro roja (Hamp., B nepBoM kBaptane 1994 roma mo
CpaBHEHHMIO C MEepPBBIM kBapTajoM 1993 roga).

rOA0BOU POCT AOXOOA HA AKUMNIO
Annual Earnings Growth

Temnsl pocra nmoxona Ha akuuio (EPS) 3a mocneanne msarth JieT JODKHBI COCTaBIATh He MeHee 15% B roa.
Ipennoururenen exeromnbiii poct EPS. Jlomyctumo, omnako, cHmkenue EPS 3a kakoit-nmubo roj mpu
YCIIOBUH OBICTPOTO BOCCTAHOBJICHUSI MPEXKHUX MOKa3aTeleil U MPOIOIHKEHHS UX POCTa.

HOBGIE MNPONYKTbI, HOBOE PYKOBO/ICTBO/ HOBBIE MAKCUMYMbI
New Products, New Management, New Highs

CyIIEeCTBCHHOE MOJA0POKAHUE AKIMH OOBIYHO COBIAJACT C MOSBICHHEM YEro-TO HOBOTO. JTO MOXKET OBITh
HOBBIH MPOIYKT MU YCITyra, CMEHa PYKOBOJICTBA, HOBasi TEXHOJIOTHS U JTAKE HOBBII, 00Jiee BRICOKHI YPOBEHb
LIEH Ha aKIHIo.

OnmnH u3 HamboJyiee YAMBHUTENBHBIX BBIBOAOB, K KoropoMmy npumen O0'Hum B pesymbrare mpoBeIeHHBIX
UCCJIEIOBAaHUH, PACXOIHUTCS C TPHHIUIIOM, KOTOPBIH MHOTHME HMHBECTOPHI CYMTAIOT OJlaropa3syMHBIM.

«[loxymaii nmermieBo — mpojaaBail IOporo» — 3TO crapoe go0poe mpaBwio (GoHoBOoro peiHka 0'Hun
IpejylaraeT 3aMeHHUTh Ha «IIOKyIail 1oporo — mpojaBail eme poposke». Ero mccnemoBaHus mokasaiu, 4To
WJeabHBI MOMEHT JJI TOKYNKH aKIIMH — €€ BBIXOJ Ha HOBBIM BBICOKHI ypOBeHb mocie 215MecsdHoro

neproaa KoHconupanuu. HekoTopele n3 Hanbosiee 3HAYUTENBHBIX TTOABEMOB HMPOUCXOIMIN UMEHHO IOCIE
TaKOTO NMPOPHIBA — MO-BHAMMOMY, M3-32 OTCYTCTBUSI COIIPOTUBIICHHS (T.€. TIPOAABIIOB).
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KO/IMYECTBO AKLIMN B OBPALLIEHUN
Shares Outstanding

Bonee 95% axuuii munepoB pocta, uccuenoBanubix 0'Huom, nMenn o0beM B oOpamieHn MeHee 25 MITH. IIT.
CornacHoO MPOCTHIM 3aKOHAM CIIPOCa U MPeTOKeHHS (CM. CTp. 16), orpaHHYCHAE YMCIIa aKIHi, HAXOSIIUXCS
B 00OpAIICHUH, CTUMYJIUPYET CIIPOC, YTO MPUBOIKUT K POCTY IICH.

UroOBl MOMHATH IEHY Ha akmuio ¢ odsemMoM B oOpameHnu 400 MIIH. IIT., HEOOXOAWM OTPOMHEIA OOBEM
MOKYTIOK (T.¢. crpoc). B To ke BpeMs Ui «pacKpyTKW» aKIUU ¢ 00beMOM B OOpalICHUU JUING 45 MIIH. IIT.
JIOCTATOYCH YMEPCHHBIH crmpoc (OCOOCHHO eciu OONBIION moned o0beMa BIAACIOT KOPIIOPATHBHBIC
HHCaWepHl).

BE/YIIAA OTPACJIb
Leader

XoTs HU OJIHA W3 aKIM{ HE TAPAHTUPYET CTOMPOILICHTHOTO ycIieXa ee JCPIKATEI0, IIAHChl Ha MPHOBLIRHOE
BJIO>)keHUE — 110 AaHHbIM 0'Huna — cyiiecTBeHHO BO3pacTaloT, €Clid OHO MPOU3BOAUTCS B KOMIIAHUU JIUAEPhI
W3 BEAYIUX OTpacieil.

On Taxkxe YCTAHOBWII, YTO AKIIUH, JIMAUPYIOLINEC B cBoeH oTpaciu, 00BIYHO OIIEPEIKAOT OOJIBIIMHCTBO aKLII/IfI
1 Ha PBIHKC B IICJIOM.

YUYACTUE UHCTUTYILIMOHAJIbHLIX UHBECTOPOB
Institutional Sponsorship

Haubonpmmyto momo crmpoca W MPEUIOKEHHsT HAa PBIHKE 00ECIeYrnBalOT WHCTHUTYIIHOHATBHBIE HHBECTOPHI
(mamp., B3amMHBIC (QOHABI, OaHKW, CTpaxoBble Kommnanuu). Kommanmm He TpeOyeTrcs MHOrO
WHCTUTYLMOHABHBIX MHBECTOPOB, HO HX BIIOXKEHHUS — 3TO Tojioca B ee moanepkky. OCHOBHOE MpaBUIIo,
cormacio 0'Huity, cocToMT B MOWCKE aKIuii, uMeromux He MeHee 310 HMHBECTOpPOB ¢ MOKa3aTelsiMU
JIeSITENIbHOCTH BBIIIE CPEHETO.

A BOT Wu30BITOK MHCTHTYLMOHAJIBHBIX HMHBECTOPOB MOXET M TOBpeaAnTh. Korja akmus CIHIIKOM
CMHCTUTYLHAIN3UPOBAaHa», CUYMUTAWTE, YTO BBl yXe omo3janu. Eciy MHCTUTYyIMOHAJTbHBIE HHBECTOPHI
Biazneor 7080% oObeMa BBINYIIECHHBIX aKLUA, TO BPSJ JIK CTOUT OXKUJAATh CEPHE3HOTO MOBBINICHUS LEH.
bonee Toro, nmoObie HeONMaronpusTHBIE N3BECTUS CIOCOOHBI BBI3BATh aKTHBHBINM COpPOC aKIHH.

0'Hun cunraer HUACAJIbHBIM BPEMCHCM JId NOKYIKU aKIHUU MEPUOMA, KOrJla €€ TOJbKO YTO OTKPbUIN JI cebs
HECKOJIBKO CCPBE3HbIX MHCTUTYIIMOHAJIBHBIX MHBECTOPOB, HO OHA €€ HC HACTOJILKO IOIYJIsIpHA, 4TOOBI BCE
HWHBCCTUIIUMOHHBIC OpraHru3aliui HavyaJil aKTUBHO €€ CKYIIaTh.

TEHAEHLINA PBIHKA
Market Direction

OTO camblif BAXKHBIH KOMIIOHEHT MeToza. Jlaxke Ha caMbIX HMEPCIIEKTUBHBIX aKIMAX MOKHO MOTEPSTH JCHBIH,
€CII PBIHOK B LIEJIOM TmepexuBact crai. [IpumepHo 75% Bcex akuuil ABMXKYTCS B OZHOM HAIPaBICHHU C
PBIHKOM. DTO O3HA4aeT, YTO MOYKHO KYNHTh aKIMHU, UACATbHO OTBEUAIOIIME BCEM NPOYUM KPHUTEPHUSM, HO
ecny oOmmasi TEHISHIUS PBIHKA OIpEeJeNieHa HENpPaBWIBHO, TO Ballle BIOXKEHHE CKOPEe BCEro OKaXKeTcs
HEYJJauHBIM.

PrHOYHBIE HHAMKATOPHL (CM. CTp. 26) MPU3BaHBI IOMOYE OIPENENUTh COCTOSHUE PBIHKA B IeloM. BoT dro
coseryer 0'Hum: «Hayuurech aHanmm3upoBaTh AHEBHBIE I'padyKN PHIHOYHBIX WHAEKCOB M JHHAMHKY 0OBEeMa
toproB. Torma Bbl ecnu W omwuberech B MPOTHO3e, TO HE3HAYMTENBHO. BoJjbliero, B CymIHOCTH, M He
TpedyeTcsi — eCiIM Bbl HE HAMEPEHBI CIIOPUTH C TEHJICHIIUEH PhIHKAY.
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KBALOPAHTHBIE JINHUN
(QUADRANT LINES)

OINNPEJAEJIEHUE

KBagpaHTHBIE JTHHHUM — 3TO psAA TOPU3OHTAJEH, KOTOPHIE AEIAT MHTEPBAJI MEXIy MaKCHUMaJIbHBIMU H
MUHHAMaJIbHBIMU 3HaY€HUSIMHU (OOBIYHO IICH) Ha YEThIPE PAaBHBIC YaCTH.

UHTEPIIPETALIUA

KBagpaHTHBIE THHUN CITy>KaT, TIIABHBIM 00pa3oM, A7 00JIer4eHrs BU3yaabHOTO aHaIu3a JUHAMUKH IeH. OHu
MIOMOTAIOT YBUAETh, KAKMM OBLIO BBICIIEE, HU3IIEE U CpelHee 3HAYCHHE IICHBI 3a JaHHBIA IepHO/I.

MNPUMEP

JlrobompITeH METOJ, KOMOMHHPOBAaHUS JIMHUHA TpeHIa JUHEeWHOW perpeccuu (cM. crp. 90) M KBaJpaHTHBIX

nuauid. [Tpu 3TON KOMOMHAIIMKM KPOME MaKCHUMAaIbHON, MUHUMAIILHOW U CPEHEH IICHBI 0TOOPaXKACTCs TaKKe
cpeaHuil HakJIOH rpaduka 1eH. [I[puMenenne Metoa mokazaHo Ha rpaduke Kypca akiuid Black & Decker

BLACK & DECKER 11,20/32

83 '3 91 192

PACYET

ITocTpoeHue KBaapaHTHBIX JUHMHA HA4YMHAETCA C ONPEAETCHUS MaKCHMaJbHOW M MUHHMMAJbHOM IIeH 3a
aHAM3UPYEeMbIi nepuo. BepxHss NUHUS TPOBOIUTCS HA YPOBHE MakCHMyMa, a HIDKHSAS — Ha YpOBHE
MUHHMYyMa JaHHOTO Nepuoja. Tpu ocTaBIIMecs JTMHHUM MPOBOIATCS 3aTeM TakK, YTOOBI MOAEIUTH WHTEpPBa
MEXIy MaKCHMyMOM M MHHAMYMOM Ha YeThIpe paBHBIC YacTH. LleHTpanpHas TuHAS (CpeqHssl IIeHa) OOBITHO
HAaHOCHUTCS ITYHKTHPOM.
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KOJTIEBAHUIA UHLEKC
(SWING INDEX)

OINNPEJAEJIEHUE

Wnupexc xonebanuii — ero paszpaboran Y.Yaingep — CIyKHT A7 ONpeAeTIeHNs «PeaTbHON [IeHBI OyMaru
MyTEM CPaBHECHUS TEKYIIHX I[IEH (T.€. IICHBI OTKPHITHS, MAKCHMyMa, MUHUMYMa ¥ [IEHBI 3aKPBITHS) C [ICHAMH
MPEBIAYIIET0 IepHoa.

HUHTEPIIPETALIUA

Wnaekc koieGaHuii HCIOIBb3YeTCs, TIaBHBIM 00pa3oM, Kak KOMIIOHEHT KYMYAAMueHo20 WHIEKca KonebaHuit
(cMm. cTp. 76).

INPUMEP
Ha cnenyromemM pucyHKe MpencTaBiicHbl rpaduku Kypca OpuTaHckoro (yHTa M WHAEKca KoseOanuit. Kak

BUJHMTE, caM MO cebc rpaduk MHIEKCAa XaOTW4eH. L[eHHOCTh NAaHHOTO WHIMKATOpa MPOSBISCTCS MPH €ro
WCTIONB30BAaHUH JUIS pacdyeTa KyMyJISTHUBHOTO HHAEKCA KoiebaHui (cM. cTp. 76)
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PACYET

[ToxHOE ommcaHue MPOUENYPHl pacueTa WHJAEKCa KOJeOaHWil BBIXOJIUT 3a PAMKH 3TON KHHUTH, HO OCHOBHAs
tdhopmyna npuBeneHa Hmke. [lonpoOHbIE HHCTPYKIIUHM IO €T0 pacueTy HaHbl B kaure Y.Yaitngepa «Hoswie
KOHIIEIINH TeXHUIeCKUX ToproBbix cuctem» (New Concepts In Technical Trading Systems.).

C, - C+ 05(C, - Oy) + 0,25C - O)) K
50 x

X
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C— ceroHsMHSA [IeHA 3aKPBITHS:
Cy —BuepalHss [ieHa 3aKpbITHS;
Hy — BuepaliHuii MaKkCUMyM;
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K— makcumanbHas u3 AByx BemmunH: HC u b C:
L— ceronHAMHUN MUHUMYM;
Ly — BuepamHuii MUHUMYM;

O — ceropHAIHIS LIEHA OTKPBITHS;

Oy — BuepanIHss eHa OTKPBITHS;
R — napameTtp, pacCUnTHIBAEMBIi1 11O CIIOKHOM (hOpMyJIe HA OCHOBE COOTHOIICHHS MEXy CETOIHSIIHEH

LICHOM 3aKPHITUS M BUEPAIIHUMU MaKCUMYMOM U MUHHMYMOM;
T— BesimuMHA NpeesIbHO TOMTyCTUMOr0 U3MEHEHHS LIEH B X0/1e TOPTroBoOii ceccuu (CM. Tabi1. HUXKeE).

B Tabnune 3 npuBeaeHB TOKA3aTENH IPESNIFHO JIOITyCTUMOTO M3MEHEHNUS LIEH ISl HEKOTOPBIX TOBapHBIX
PBIHKOB.

He uckmodueHa HE0OXOIMMOCTh KOPPEKTHPOBKU ITOKA3aTENEeH MPENeTbHOTO M3MEHEHNUS, IPUBEJCHHBIX B
Tabnuie 3, B 3aBUCHMOCTH OT IIOJIOKEHHUSI AECSITUYHOIO 3HAKa B HCIIOIB3YEMBIX LIEHOBBIX [aHHBIX.

Homyctnm, ieHa Ha 3epHO cocTasisieT 2,45 nomut. Torja BenmMUMHA NMpeaebHOT0 M3MEHEHNs OyeT paBHa
0,10 monn. Ecnu xxe 3epHO KoTUpyeTcs no ueHe 245,00 noit., npeaenbHoe u3mMeHenue coctasut yxe 10,00

JOJIII.

Ecnu Ha peIHKE HE CYIIECTBYET ITOKa3aTelsl MPEeIbHO AOMYCTUMOTO U3MEHEHHS (Hamp., Ha PHIHKE aKIWi
WJIN Ha HEKOTOPBIX (DIOYEPCHBIX PHIHKAX ), MOXKHO MCIONIB30BATh JII000E KpaliHe BEICOKOE 3HAUeHHe (Hatp.,

30000 mosm.).

TABNIMUA 3
: MpepenbHoe
Kode 0,06
3onoTto 75,00
Mas3syrt 0,04
CBuHbMN 0,015
Coegblie 600bI 0,30
KasHaueiickve obnuraunm 3,00



http://stock-maks.com/

KOJIEBAHWUWA KYMYJISITUBHIN UHOEKC

KONEBAHWUM KYMYNSTUBHbIMA MHOEKC
(ACCUMULATION SWING INDEX)

OnNPEAENEHUE

KyMynaTHBHBIN! HHIEKC KoneGaHHi — 9TO HapacTaouas cymma 3HAYCeHUM
uHekca KoneGanmii (cM. crp. 130). UnaukaTop paspaboran Yajuic Yaiin-
nep (Welles Wilder).

MHTEPMPETALINA

V. Yailiepy NpUHAUIERKAT TaKkKe cioBa: «[ie-To B JaGUPHUHTE LIEH OTKPEBI-
THA M 3aKPbITHSI, MAKCUMYMOB U MUHUMYyMOB IpoJieraeT npu3paiHas Jau-
HUS — PeaibHblil pIHOK». KyMyasTUBHBIA MHIACKC KoJie6aHui ¥ IoMoraeT
BBISIBUTB 3Ty [IPU3PAYHYIO JIMHIIO. [IOCKOJIBKY OH CTPEMUTCS OTPA3UTD «pe-
QJIbHBIN PHIHOK», €ro IrpadyK OueHb CXO3 C IEEHOBBIM. ITO CXOACTBO 103BO-
JISIeT MCTIOb30BaTh KJIaCCHUeCKHe JIMHUH IO/UIEPHKN / CONPOTHBJICHUA MPH
aHaM3e caMoro uHjekca. CTaHAapTHBIM aHalu3 COCTOUT B BBIABIECHUM
IIPOPHIBOB, HOBBIX MAKCHMYyMOB 1 MUHMMYMOB, a TAKiKe PaCXOXKICHHUH.

Cawm Y. Yaitnaep oTMedaeT cIeJyIolpe XapakTepUCTUKH KyMYyTATHBHOTO HH-
JeKca KojieGaHuiA:

® OH faeT KoJIN4YeCcTBEHHbIEC [TaApaMeTPhI EHOBbIX Kose6GaHUI.
] OH yKa3blBaeT IIOBOPOTHBIE TOYKHU KpaTKOCPOYHBIX KoJieGaHuH.
® B Jlaﬁl/IpPIHTe MaKCHMyMOB, MUHUMYMOB U 1leH 3aKpbLITHUS OH IO03BOJAET

pPa3misiieTh peajbHyIo CWJIy W HallpaBJ/I€HUE JABUHEHUA PbIHKA.

MPMEP

Ha clefyrollieM pUCYHKe IToKa3aHbl rpadMKM LEeH Ha KyKypy3y M KyMyJisd-
THUBHOrO MHeKca KojebaHuil. Kak BH/IHO U3 NIpUMeEpa, MpOpbIBbI JIUHUH
TpeHaa A 1 B noaTBepKAAIOTCA IIPOphIBaMHU JuHMii TpeHaa A’ 1 B’ Ha rpa-
dHKe KyMyJIATHBHOIO MHJIEKCA KO/IeOaHHMA.
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PACUYET

KyMyssTUBHBIA HHICKC KOJCOAaHUM TpeACTaBisSeT COOOW HApacTAaloNIyld CYMMY 3HAUCHHHA WHICKCA

KosieOanuii (cM. crp. 74). J1nst pacuera 000MX HHACKCOB TPEOYIOTCS LIEHBI OTKPBITHSL.

[TonpoOHBIe MHCTPYKIMH TO pacdeTy HHIAEKca KoyseOaHMH MOXKHO Haiftm B kHure Y.Yainnepa «Hosble

KOHIICTIITUH TeXHUIEeCKUX TOproBeix cuctem» (New Concepts In Technical Trading Systems).
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KOHBEPTbI (TOPIOBBbIE 10J10CbI)
ENVELOPES (TRADING BANDS)

OINNIPEJEJIEHUE

Kongept 06pa3yercst IByMsI CKOJIB3SIIIUMH CPETHUMH (CM. cTp. 161), 0IHO U3 KOTOPBIX CMELICHO BBEPX, a

JIPyroe — BHU3.

HUHTEPIIPETALIAA

KoHBepTh! omnpenemnsioT BEpXHUE M HWXXHHME TPaHUIBI HOPMAJIBHOTO JHana3oHa KojebaHuil e Oymard.
Cursai K npojake BOSHUKAET TOT/a, KOTAa [IEHa JOCTUraeT BEPXHEH IPaHHIbI OJOCHI, a CUTHAT K ITOKYITKE
— TNpH JOCTHKCHHWU €0 HIDKHEH TIpaHHIbl. BRIOOp ONTHMAaIbHON OTHOCHUTENBPHOW BEITHYMHBI CMEICHUS
TPaHMI] TTOJIOCHI OTNPEIEIAETCS BOJIATHIBHOCTBIO PHIHKA: YEM OHA BBIIIE — TEM OOJIbIIIE CMEIICHHE.

[TpumMeHeHre KOHBEPTOB OCHOBAHO Ha €CTECTBEHHOH JIOTHKE ITOBEJCHUS PBIHKA: KOT/Ia I10/1 AaBJIEHHEM 0C000
PBSHBIX MOKYIATeNIeH MM MPOJABIOB LEHBI JOCTUTAIOT IKCTPEMATIbHBIX 3HAUEHUH (T.e. BEpXHEH WM HIXK-
Hell TPaHuIIbI MOJIOCHI), OHU YacTO CTaOMIM3UPYIOTCS, BO3BPAILA’ACH K OoJiee PealMCTUYHBIM YPOBHAM. Takoi

Ke TIPUHITUI CIOIB3YeTCs IPH HHTepHpeTanny nonoc bommuamkepa (cM. cTp. 48).

INPUMEP

Ha crnenyromem pucynke rnokasansl rpaduk Kypca akuuii American Brands u 6%HbIii KOHBepT 251HEBHOTO
9KCTMOHEHIMAIBHOTO CKOJB3sMIero cpeanero. O0paTnTe BHUMaHUE, YTO IIEHA Yallle OTPAXAETCS OT TPaHMIl
KOHBEpTa, YeM IPOPHIBAET HX.
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PACYET

KOHBepTBI MOJIy4aroT HIyTEM CMCHICHUA CKOJIB3AIUX CPEAHUX. B MMPUBCACHHOM BbIINIC IIPUMEPE OJHO
25 1HEBHOE SKCIIOHEHIMAILHOE CKOJIB3AIIEE CpeHee cMelIeHo Ha 6% BBepx, a Apyroe — Ha 6% BHU3.
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KOPOTKUX IMPOLAAX KOSOPULNEHT
(TOTAL SHORT RATIO)

OINNPEJAEJIEHUE

Koadpdunment kopotkux npoaax (TSR) mokaseIBaeT 10710 KOPOTKUX MPOAAK B TIOJTHOM 00bEME TOPTOB Ha
Heroftopkckoit hoHmoBO# OnpiKe.

HUHTEPIIPETALIAA

Kak 1 ko3 QHUIHEHT KOPOTKUX MPOAAXK IMyOIUKOH, KOI(QPHUIIMEHT KOPOTKUX MPOAAX MHTEPIPETUPYETCS TO
NPUHOUIY HPOTHUBONOIOXKHOTO MHEHHS — HCXOJs M3 IPEIIOJIOKEHUS, YTO HpOJaBLIbl 03 MOKPHITUS
00BIYHO ommbaroTcs. X0Ts HaNMEHee YAAWINBBIMU M3 TAaKUX IPOAABILOB TPAJUIIMOHHO CUUTAIOTCS TOPTOBIIBI
HEIOJHBIMH JIOTaMH, HCTOPUS PHIHKA IOKa3aja, YTO JAaXKe CIELHUATUCThl CKIOHHBI W3JIHIIHE YBIEKaThCA
poaaxaMu 6e3 MOKPHITHS BOTU3U PRIHOYHBIX OCHOBaHHH.

TSR oTpakaeT oxuIaHs HHBECTOPOB. BBICOKME 3HAYEHUS TOBOPAT O MEABEXKBUX OXKHUIAHUIX, 8 HU3KUE —
0 Ob1upuX. Vcxo/s U3 MpUHIMIIA TPOTUBOIIOI0KHOTO MHEHHS, TP BBICOKOM 00beMe KOPOTKUX MpoJax (T.e.
MHOTHE MHBECTOPBI OXKHMJAIOT IMaJeHHs PbIHKA) CIeIyeT pacCUMThIBaTh Ha mojabeM. [lo Toil e Joruke,
KpaifHe HHU3KHHA 00BEM KOPOTKHX NPOJaK 03HAYACT YPE3MEpHBIN ONTHUMH3M H IOBBIIICHHYIO BEPOSTHOCTD
NIaZICHUS PBIHKA.

[locnennue rombl HUHTEPIIPpECTAlld BCEX HWHIAUKATOPOB KOPOTKUX MPOAAXK OCJIOXKHWIACH HU3-3a HIMPOKOTO
HCIOJIb30BaHUA ONIMOHOB B XCXKUPOBAHUU U ap6I/ITpa)KHI)IX ornepanusx. Tem He MCHEC, OHU MO-NIIPEIKHEMY
LCHHBI AJ1s1 BBIABJIICHUSA O6H.[CFO HaACTpPOCHUA U OXKHIaHUH Y4aCTHHUKOB pBIHKA.

INPUMEP

Ha cnexyromem pucyHke mnpeactaBieHsl Tpaduku wuHAEKca Hpiollopkckoil (OHOOBOH Oupxu u
10nenenbHOrO cKomp3smero cpegHero TSR. CrpenkaMu «IOKyNKa» OTMEYEHBI MOMEHTHI KpaifHe
MECCUMUCTHYHOTO HACTPOCHHUS WHBECTOPOB. Temeph, B PETPOCIEKTUBE, BUIHO, YTO KaXIBIA pa3 3TO ObLIH
yIadHbIe MOMEHTHI JJIS1 BXOJKICHHUS B PHIHOK.
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PACYET

Koa¢pdpuuneHT KOpOTKUX MPoAax ONpeessieTcsl Kak OTHOLIEHUEe 00beMa KOPOTKUX MPOJIakK K 00beMy Bcex
3afBOK Ha NOKYNKy W mpojaxy. JaHHble mo obouMm mnokasarensM Herolopkckas ¢oHmoBas Oupka
coo0mIaeT eXXeHeNeNbHO (10 IATHUIAM).

( IlonHsiil 06vem kopormicux npodasic

Ionnwlil 06BeMm 3a5180k HA nokynwy / npoaa)fcy) x 100.
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KOPOTKUX NMPOQAX HEIOJIHbIMA JIOTAMU KOS®PULIUEHT
(ODD LOT SHORT RATIO)

OINNPEJAEJIEHUE

Koadhpumment kopotkux nmponax HermoaHbME JJoTaMu (OLSR) — 3T0 mcuxoforndeckuii MHANKATOP PHIHKA,
KOTOPBIH OTpa)kaeT JHEBHOE COOTHOIICHHE MEXIy OOBEMOM KOPOTKMX MPOJAK HEMOJHBIMH JIOTAMH U
00BbEMOM BceX CIENIOK (TIOKYITKA M MPOJaXka) C HEMOIHBIMU JIOTAMH.

WHBecTOpbl MPOAAIOT aKIUi0 Oe3 MOKPHITUS B pacyere Ha MaJeHUE ee IIeHbl. B oTin4YKie OT TpaaulnOHHON
orepalMy, KOrja aKkiys cHavyaia IMOKyIaeTcsl 1Mo Ooyiee HU3KOH IieHe, a 3aTeM MPOAaeTCs C MPUOBLIbIO 110
OoJiee BBICOKOI, KOPOTKasi MpoJaxka MPECTaBIsIeT co00i Kak pa3 oOpaTHyIo omepainio. YToObI MONydYuTh
OpUOBLIL OT MPOAaXH Oe3 MOKPBITHS, aKIMs [OJDKHA OBITh MPOJAaHA MO BBHICOKOW IIEHE, a 3aTeM KyIUIeHa
(mokpeiTa) O OoJiee HU3KOU TieHe. KopoTkasi mpojjaska HEMOJIHOTO JIOTa — 3TO ONepalus C MaKeTOM aKI[Hi
Mmenee 100 mryk.

HUHTEPIIPETALIUA

Ecnu Ob1 ynanock HalTH MHBECTOpPA, KOTOPBIM BCerza OmMOaeTcsi, a CaMUM JIeHCTBOBAaTh HA00OPOT, MbI ObI
Bcerga OpuM mpaBsl! IHAMKATOPE! HEMTOMHBIX JIOTOB KakK pa3 U MpecienyloT 3Ty Ienb. Ecny npennoaoxuTs,
YTO MEJIKUE UHBECTOPHI (T.€. TOPrOBIbI HEMIOJIHBIMH JIOTAMH) HEOIIBITHBI (M MOTOMY OOBIYHO OIIUOAIOTCS), TO
TOPTOBIISI B IPOTHBOBEC UM JOJDKHA OBITH MPUOBLTHHOM.

Yem Boiie OLSR, TeM Gouibliie 1011 KOPOTKUX HMPOJaK HETIOIHBIMU JIOTAMH M TEM BBIIIE BEPOSITHOCTh TOTO,
YTO PBIHOK OyJeT pacTH (JIoKa3biBas HEMPAaBOTY TOPTOBIIEB HEMOJHBIMH JoTamu). Ilo Toil ke noruke uem
OLSR Hmxe, TeM BbIIIE BEPOITHOCT ITOHIKEHHSI PHIHKA.

Yame Bcero 5TO MpaBWIIO (JEHCTBOBaTh B IPOTHBOBEC TOPIOBIIAM HETOJHBIMH JIOTAMH) cpabaTbIBaeT.
Menkue Tpelaepbl CKOpee pearupyroT Ha yXKe CBEpLIMBIIeeCs COObITHE, YeM MTPEABOCXHIIAIOT ero. Bricokue
3Ha4YeHHs KO3 (UIMEHTa KOPOTKHUX MPOAAXK HEMOIHBIMH JOTAMHU OOBIYHO MOSIBISIIOTCS TIOCIIE 3HAYUTEIILHOTO
najieHnsl pblHKa (KOrja HMHBECTOpaM CleloBajo Obl MOKyNaTh, a HE IMPOAaBaTh), a HHU3KHE — IIOCIe
JUTNTENBHOTO TTOIbEMa PHIHKA.

B 1986 romy o0beM KOPOTKHX MPOAaK HEMOJHBIMH JIOTAMH JOCTUT HECJIBIXaHHOTO YpoBHA. OnHO u3
npeaaraBIMxcs OOBSICHEHHH COCTOUT B TOM. YTO CIELHUAIMCTBI BBHICTABIISIOT MHOXKECTBEHHbIEC 3asiBKM Ha
KOPOTKYIO MPOAaKy HEMOJIHBIX JIOTOB C TeM, YTOOBI 0OOMTH MPaBHIIO YBEIMYEHHUS IICHBI B MTOCICTHEH CIeIKe
(up-tick rule), mo xoTopoMy 3asBKa Ha KOPOTKYIO TPOJAXy MOXKET OBITh MCIIONHEHa, TOJNBKO €CII IeHa
BO3pOCiIa TI0 CPaBHEHWIO C TIpebIAyIIel caenkoil. CrnenuanucTsl NPUMEHSIOT 3TOT NpUEeM B JHW 3Ha-
YUTETHHBIX NaICHIHA PHIHKA.

Eciu nanHOE 0OOBSICHEHHME BEpHO, TO MHTEPHPETALMSI BCEX MHAWKATOPOB HETOJHBIX JIOTOB CYIIECTBEHHO
yCIOXHAETCA. DTO OBl O3HAa4Yaso, YTO HMHIWKATOPHI HEMONHBIX JIOTOB ITOKAa3bIBAIOT IOBEACHHE «MEIKOH
pBIOCIIKM» 3a WCKIIOYEHHWEM CIIydaeB, KOTJa WX IIOKa3aHWS JOCTUTAlOT SKCTPEMAalbHBIX 3HAYCHUMH,
OTPAXKAIOMINX yXKe AEHCTBUS «KUTOBY» (WICHOB OMPIKH).

PACYET

Koo dunmeHT KOpOTKHX NpOJak HEMOJHBIMH JIOTAMH PAcCUUTHIBACTCS MyTEM JIEJIeHHs 00beMa KOPOTKHX
MPO/aX HETOJHBIMU JIOTAMH Ha CPEeIHUN 00BeM oIepannii ¢ HEMOJHBIME JIoTaMu 3a AeHb. (Ilockoneky He B
Ka)XKJJOM OIlepallii C HETOJIHBIM JIOTOM 0053aTeIbHO YUacTBYIOT M MMOKyMaTellb, U MpOoJaBel, CpeIHUNA 00beM
oTepayii pacCUUTHIBACTCA IMyTEM CyMMHPOBAaHHUS 00beMa 3asBOK Ha IOKYIIKY HEIOJIHBIX JIOTOB M 00BEMa
3asBOK Ha ITPO/IaXKy HETIONHBIX JIOTOB C JICICHUEM Pe3yJIbTaTa Ha 2.)

Kopomxue npodasicu HenosHblmu lomamu. x 100
( Tokyrucu HenonHbMU IOMAMU + NPOOAXNCU HENOJIHBIMU Jlomamu)

2
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KO30®ULNEHT KOPOTKNX MPOLJAX MYBIIMKOUA
(PUBLIC SHORT RATIO)

OINPEJEJIEHUE

Kosdhdumment xopotkux mpogax mybmmkoir (PSR) oTpaxkaer cooTHomeHHe MEXIy 00BEMOM KOPOTKHX
NPOJaXK MIMPOKOH IMyOJMKOI M MOJHBIM 00BEMOM KOPOTKHX Tpozaio. (MHorjga 3ToT MHAMKATOP Ha3bIBAIOT
KOX(PPHUIIEHTOM KOPOTKUX MPOAAXK HE WIICHAMHU OUPIKH.)

HUHTEPIIPETALIUA

Wntepnperanns PSR ocHoBaHa Ha NPENONIOKEHUH, YTO M3 BCEX WIPOKOB, MPOJAIONINX 0€3 MOKPBITHA,
CaMbIMH CIIa0BIMH SIBJIAIOTCS MIPEACTABUTENN MIUPOKOH MyOIUKH (B JAaHHOM CIIydae pedb HJET HE O TOProBLax
HEMOJHBIMH JIOTAMH: COOTBETCTBYIOINE HHANKATOPHI paccMaTpuBaroTcs Ha cTp. 45,81, 132). Ecnu 310 Tak, To
HaM cJeIyeT IOKyNaTh, KOTJa OHM MpOJAal0T, M MpoAaBaTh — KOIZA OHHM IOKymHaroT. Mcropus pbIHKa
MOTBEPXkKAAET UCTUHHOCTD JAHHOTO MPEION0KEHUS.

CornacHo obmieMy mpaBmity, 4eM Bbiiie PSR, Tem cuiibHee MeABE)HM HACTPOH IMyOJIMKY U BBIIIE BEPOATHOCTD
pocTa HeH (MCXOAS W3 BBIMICYNOMSHYTOTO MpEAnoioxeHus). TpaguinoHHO mokasaHuss PSR cumtarorcs
OprapMu, e ero 10HeaeTpHOe CKOIB3sIIee cpeHee BhIme 25%, 1 MEeABEKBUMH, €CIT OHO HIDKe 25%. Uem
Jlanbllle  CKOJB3sIIIEe CpelHee 3aXOAUT Ha OBIYBI0 MM MEJIBEXKBIO TEPPUTOPHIO, TEM BepoOsSTHEE
COOTBETCTBEHHO KOPPEKTUPYIOUIMH NOoAbeM WM cnaj. Kpome Toro, yem Nonblie WHIUKATOp HAXOAWUTCS HA
ObIubEH/MENIBEXKbEH TEPPUTOPHH, TEM BBIIIE HIAHCHI 3HAUYUTEIBHOIO LIEHOBOTO ABMkeHus. [logpodnee o PSR
MOXHO y3Hath u3 kHuru Hopmana ®ocbaka «Jloruka ¢ongoBoro peiakay (Stock Market [ogic) B paznene,
MOCBAIICHHOM K03 (PHUIINEHTY KOPOTKUX MPOAaX HE WICHAMHU OUPKH.

INPUMEP

Ha cnenyromiem pucyHke mpeacTasicHbl rpaduku uHaekca Hproopkekoit ¢honmoBoit oupxu u 10HenenpHOro
ckonb3siero cpeanero PSR.

B Touke A KO3(h(GUIMEHT KOPOTKUX MPOAAXK MYyOJHUKOW OMyCTHIICS HIDKE 25% M OKas3aJics Ha MEIBEKBCH
TeppuTopun. B TeueHne cienyromux HECKONBKUX MecsaneB PSR mponmomkan omyckaTbes MO Mepe yCHIICHHS
OBIYBMX HACTPOCHHH MIMPOKOW MyONMKH. B 3TOT mepron meHs! OBICTPO POCIH, MOJAOTpeBasi HEHUCTOBCTBO
mokymnatenei. [TocinemoBaBmmii 3a aTuM Kpax 1987 roma BepHyI MyOIUKY K KECTOKOH peasbHOCTH.

NYSE L Public Short Ratig

%0000~ -
35.000 1~
30.000[ -1

25.000 Frad
W

20.000 )", -1

1§.000 =

280.00

200.00

180.00

100.00

£0.000

178 ‘80 181 182 g3 8% 185 1g6 187 188 1gs 130 194 192 83 (1]

Stock-maks.com


http://stock-maks.com/
http://www.equis.com/free/taaz/bibliography.html#stkmktlogic

ITocne kpaxa 1987 roga PSR octaBaics BEICOKMM, yKa3bIBas, UTO MyOJIMKa HE BEPHUT B MOBBIIICHHE IICH: 3TO
SIBHBIM OBIYMI TIPU3HAK.

PACYET

KoapdummeHT KOpPOTKHX MpoAak ITyOJUKOW OIpenenseTcs MyTeM IelieHHs o0beMa KOPOTKUX MpPOoaax
MyOJMKON Ha TONHBI 00BEeM KOPOTKMX Npoja. [losydeHHas BeJMYMHA ITOKA3bIBAET JOJIO KOPOTKUX
MPOJAX ITyOIHKOM.

Toanwbtil 06veM kKopomxix npodaxc ny6auKorl
Ionnbiil 06vem KopomUX NPOOAXNC ’

Stock-maks.com
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KO3®QPULUNEHT KOPOTKUX NMPOLAX YIIEHAMU BUPXU
(MEMBER SHORT RATIO)

OINNPEJAEJIEHUE

Koapdpuuuent koporkux mnpopax wieHamu Oupxku (MSR) — 3TO mCHXONIOTHUECKMH WHAMKATOpP PHIHKA,
KOTOPBI MOKa3bIBACT JONI0 KOPOTKHX IMPOIaXK, COBEPIIAEMBIX WieHaMH HproWopkckoil (oHIOBOH OMpXKH.
UneHs! OupXu TOPTYIOT Ha IUIOMIAJIKE CO CBOETO CUeTa MO0 CO cYeTa CBOMX KIMEHTOB. AKIMH MPOAAIOTCS
0e3 MOKPHITHS B pacdyeTe Ha CHIDKCHHUE IICH.

Wudopmanus o nedcTBusix HpodeccHOHANOB (Hamp., 4YiICHOB OWpP)KM) 4YacTO MO3BOJISIET IIpelcKa3aTh
TIOBEJICHHUE PHIHKA B OIIMDKalTIel IepCcIeKTrBe.

MSR npotuBononoxes ko3GuureHTy KOpoTKux npoaax myonukoit (PSR, cm. crp. 82). 310 oObsicHseTCS
TEM, 4TO Ha PBIHKE €CTh JIMIIb JIBE KATETOPHU UTPOKOB — YJICHBI OMPIKH (KOTOPBIE, B CBOIO OYepe/ib, NEISATCS
Ha CIEIMAIMCTOB M MPOYMX) M LMpokas myOnuka. [lostomy, korma KOI(QHIMEHT KOPOTKHX IPOAAK
my6smnkoit coctaBinseT 20%, K03 PUIMEHT KOPOTKUX MPOAAXK WieHaMH Oupsxu Oyznet paseH 80%.

HNHTEPIIPETALIUA

ITockoneky MSR sBnsiercss mpoTuBomnonoxkHocTeio PSR, ero nntepnperanus obpatHa untepnperanuu PSR.
Korna unensl 6up)ku 3aHUMAarOT KOPOTKHE MO3MLUHU (BbICOKOe 3HadeHne MSR), Bam Takxke cienyer 3aHsTh
KOpPOTKYIO TO3HIINIO, KOT/a ’K€ OHHM TMOKyHaloT (Hu3Koe 3HaueHne MSR), BaM Takxe ClemyeT HOKyNaTh.
JomomautensHple  cBeneHHs 00 wHTepmperammun MSR  MOXHO HaWTH B paszgene, NOCBAIICHHOM
K03(h(pUIMEHTY KOPOTKUX IPOAax MmyOsmKoi (cM. cTp. 82).

PACYET

Koa¢pduumeHT KOpoTKUX MpoAax 4ieHaMH OHp)KH ONpenessieTcs IMyTeM JielieHns: 00beMa KOPOTKUX MPOIax
YIeHaMH OMp XU (3TO pa3HOCTh MEXKAY MOJHBIM 00BEMOM KOPOTKHX MPOAaX W 00BEMOM KOPOTKHX IMPOHAK
MyOJMKOH) Ha IONHBIH 00BEM KOPOTKMX Mpojax. llosydeHHOe 3HaueHHE IOKa3bIBAECT JOJIF0 KOPOTKUX
MPOIaX, COBEPIICHHBIX WieHaM: Hprollopkckol (DOHIOBOH OUpPKH.

Honnbtil 06veM KOPOMKUX NPOOAX ~ 0GbeM KOpOmKuUX npodastc nybaukolt
Monbil o6bem Kopomkux npodaxic '

Stock-maks.com


http://stock-maks.com/

KOPPEJSIUNOHHbBIA AHAJIN3
(CORRELATION ANALYSIS)

OINNPEJAEJIEHUE

KoppensauuoHHbIi aHamU3 H3MEpSET CTENEHb B3aWMOCBSI3M MEXIY ABYMsI NEPEMEHHBIMH — HAaIlpUMeEp,
neHoil Oymarm W wuHAMKartopoM. IlomydyeHHas BenuuuHA (MMeHyeMas «KOA(DQUIMEHT KOppensun»)
MIOKa3bIBACT, MPHUBEAYT JIM W3MEHEHWS OJHOM MEepeMeHHOH (Hamp., WHIMKAaTopa) K M3MEHEHHSAM Jpyrou
(Hamp., 1eHBI).

HNHTEPIIPETALIUA

[Ipu KOppesIIIMOHHOM aHANIM3€ JBYX MEPEMEHHBIX OJIHA M3 HUX HA3bIBAETCSl «3aBHCHMas», a Jpyras —
«He3apucuMast». Llenp aHanu3a — OnpeeNuTh, MPUBEIYT JIM U3MCHEHUS HE3aBUCUMOU TIEPEMEHHOM (0OBIYHO
9TO MHAMKATOP) K U3MEHEHUSM 3aBUCUMOU (0OBIYHO 3TO IleHa Oymaru). JlaHHbIe KOPPETSITMOHHOTO aHaIn3a
MOMOTAIOT OMPENETUTh MPOTHOCTUYECKNE BO3MOKHOCTH HHIANKATOPOB.

Koaddunument koppenmsaiuu MokeT u3MeHsATbcs B gumanaszone =+1,0. Koadpdumuent +1,0 (momHas
MOJIOKUTEIIbHAS KOPPEIISIHS) 03HAYACT, YTO U3MCHCHHUS HE3aBUCHMO IMEPEMEHHOMN MPUBEAYT K UICHTUYHBIM
W3MCHCHUSM 3aBUCUMOM (T.c. M3MEHCHHE WHIMKATOPA BBI30BET TAaKOE K€ M3MCHCHHE IICHBI OyMmarm).
Koadpduuuenr 1,0 (monHas oTpunaTeabHas KOPPESIMsS) O3HAYACT, YTO H3MCHCHHS HE3aBHCHMOM
TIEPEMEHHOI BBI3OBYT HICHTUYHBIC W3MEHEHHs 3aBHCHMON, HO B IPOTHBOIIOJIOXKHOM HampasieHnH. Ko-
3¢ UIIeHT, paBHBIN HYJIO, CBHICTEIBCTBYET OO0 OTCYTCTBHH CBSI3M MEXIy HEpEeMEHHBIMH, TO €CTh
W3MEHCHHUS HE3aBUCHMOM TIEPEMEHHOI HE BIUSIOT Ha W3MCHCHHS 3aBUCUMOI.

Huskuii kospduuuent xoppeisuun (meHee +0,10) o3Hayaer, 4To CBsI3b MEXAY NMEPEMEHHBIMH cliaba WIiIn
BOBCE OTCYTCTBYeT. Bricokuii ko3¢ ¢urment xoppemsaun (Ommke kK +1 mwim 1) moka3siBaeT, 9TO 3aBUCHUMAS
nepeMeHHas (Harp., eHa Oymari) OOBIYHO H3MEHSETCS IIPH N3MEHEHUH He3aBHCUMOM (HAIIp., HHANKATOPA).

HamnpagneHnue n3MeHCHUs 3aBUCHMOM TIEPEMEHHON OmpeessieTcs 3HakoM ko3 duimenta koppensiuu. Eciu
3HaYeHHE K03(Q(QHUIIMCHTA TTONOKUTEIBHO, TO

3aBUCHMAsl NIEPEMEHHAsi U3MEHUTCS B TOM JK€ HAlpaBJICHUM, YTO U HE3aBHCUMAs; €CIIM )K€ €ro 3HaueHHe
OTpI/IHaTeJ'IBHO, TO 3aBUCHUMaAA nepeMeHHaﬂ 6y)16T JABUTATHCA B HaHpaBHeHI/II/I, l'IpOTI/IBOI'IOJ'lO)KHOM N3MCHCHHUIO
HE3aBUCHUMOM.

KOppeJ’IHHHOHHHﬁ aHaJIu3 UMCCT JIBa OCHOBHBIX Ha3HAUYCHUA: ONPCACICHUC IMPOTHOCTUICCKUX BO3MOXKHOCTEH
HMHAWKATOPOB U XapaKTepa B3aMMOCBA3U IBYX (1)I/IHaHCOBLIX HHCTPYMCHTOB.

B cmyuyae cpaBHEHHs MHIWKATOpa W IIEHBI OyMard BBICOKHI TOJNOXKUTENBHBIA KOI(PQPHUIMEHT KOPPEIAUU
(ckaxewm, 6ospiie +0,70) o3HaYaeT, 4TO 3a H3MEHEHHEM MHAUKATOPA JOJDKHO TIOCIIEI0BATH COOTBETCTBYIOIICE
W3MCHCHUC IICHBI. BhICOKas oTpuuaTenbHas Koppessiuus (Hamp., MeHbine 0,70) TOBOPUT O TOM, YTO
W3MCHCHUE HMHIMKATOpa OOBIYHO BBI3BIBACT W3MCHCHHE IICHBI B MPOTUBOIIOIOKHOM HaIpaBicHuU. Huzkuii
(T.e. ONM3KHUIH K HYJII0) KOOPOHUIIUECHT KOPPEIAIIUH 03HAYACT C1a0yr0 B3aUMOCBSI3b IIEHBI M HHAMKATOPA.

KoppensamnoHHBId  aHaMM3 TakXkKe HWCIONB3YyeTCsS Ui W3MEPEeHHS B3aWMOCBS3M JIBYX (DHHAHCOBBIX
HHCTPYMEHTOB. Hepemko OIWH M3 HHUX «OMEpekaeT» Ipyroi, MO3BOJsS MpeJcKa3aTh €ro OyIylryro
muHaMuKy. Tak, K03 GUIMEHT KOPPETAINA MKy [IEHOH Ha 30JI0TO U KypCOM JI0JUIapa TOBOPUT O CHIBHOM
OTPHIATEIIEHON 3aBHCHMOCTH. DTO 03HAYaeT, YTO POCT Kypca Aoiiapa oOBIYHO MpeaBEIIacT MaieHue IeH Ha
30J10TO.
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IHPUMEP

Crenyromuii rpadyK WUTIOCTPHPYET B3aHMMOCBSI3b IIEH Ha KYKypy3y M JKHBBIX CBHHEH. BrIcokme 3HaueHMs
K03(HUIMEHTa KOPPESIIUYU MOKA3bIBAIOT, YTO 3Ta B3aUMOCBS3b CHJIbHA (MCKIIIOYas KOPOTKHE HEPHOIBI B
(heBpase ¥ Mae): €CIIM LICHBI Ha KyKYpY3y N3MEHSIOTCS, [IEHBI Ha CBUHEH JABM)KYTCS B TOM K€ HAIpaBJICHUH.

LIVE HOGS & CORREL, ANALYSIS 08./05,91
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KPYTIHbIX TAKETOB KOS®Q®ULUNEHT
(LARGE BLOCK RATIO)

OINNPEJAEJIEHUE

OTOT NCUXOJIOTHYECKUI MHANKATOP PHIHKA ITOKA3bIBACT COOTHOLIEHHE MEXIy 00bEMOM CHEIOK C KPYHNHBIMH
nakeramu aknuii (6onee 10000) m momHbBIM 00beMOM ToproB Ha Hplolopkckoit ¢oHmoBoi Oupke. DTO
CpaBHEHHUE NIO3BOJISICT OLICHUTh CTENICHb AKTHBHOCTH KPYITHBIX HHCTHUTYIHOHAIBHBIX HHBECTOPOB.

Uem BbIIIe KO3GQUIMEHT KPYHIHBIX [TAKETOB, TEM BBIIIE aKTUBHOCTh MHCTHTYLMOHAIBHBIX HHBECTOPOB. [l
CrIaXWBaHUA ©XKEAHEBHbIX KoJeOaHMII MHAMKAaTOpa PpEKOMEHAyeTCs HcIoib3oBaHue 20JHEBHOTO
CKOJIB3SIILIETO CPETHETO.

UHTEPIIPETALIAA

Bosnbimas nonst omeparuii ¢ KpynmHBIMH ITaKeTaMU B 001IeM 00beMe TOProB YacTO COOTBETCTBYET PHIHOYHBIM
BEpIIMHAM W OCHOBAaHMAM. OTO OOBSCHSAETCS TEM, YTO HWHCTUTYIHOHAIBHBIE HHBECTOPHI CBOEBPEMEHHO
ONpENeNsIOT COCTOSHUS KpaliHeH TepeKyNmJIeHHOCTH WM MEepernpojaHHOCTH pBIHKA M 3aHUMAIOT
COOTBETCTBYIOIINE TO3UIMHU. be3yciioBHO, mog00Hast TpaKTOBKa MPEIoaraeT BHICOKMI MpodeccroHanum
MHCTUTYLMOHAJIbHBIX UHBECTOPOB U YMEHHE OPUEHTUPOBATHCS B PHIHOUHOM KOHBIOHKTYPE.

INPUMEP

Ha cnenyromem pucyHke moka3aHbl rpadukn wmHAeKca Hpiolopkckoi (oHIOBOI Ompxku M KO3 HUIHEHTa
KPYIHBIX MakeToB. Tam, rae Kod()(UIMEHT NpUHMMANT OTHOCHUTEIBHO BBICOKHE 3HAYCHHS, HAHECEHBI
BepTHKaJbHBIC JIWHKUH. VI3 rpaduka BUAHO, YTO 3TH JIMHUK COBIAAIOT CO CPEIHECPOUHBIMH TMKAMH PHIHKA.

BY3E & Large Bipck fatio
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PACYET

KoadduipeHT KpymHBIX NaKETOB PAaCCUUTHIBACTCS ITyTEM JEICHHS 00beMa CISJIOK C KPYIHBIMH NaKeTaMH
aKIui Ha TOHEIH 00BeM TOProB Ha HprolopkcKo (OHAOBOM OHpike:

O6Bem cOenoK ¢ KpYnHsuIMU naKemamu
Moanstil 066vem mopeos Ha NYSE
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JIETKOCTb ABUXXEHUA
(EASE OF MOVEMENT)

OINMPEJEJIEHUE

WHIuMKaTOp JITKOCTH JABWXKCHHUSI COOTHOCHT M3MEHEHHE LeH ¢ 00beMoM ToproB. Kak U paBHOOOBEMHBII
rpaguk (cM. ctp. 146), oH NOKa3bIBaeT, Kakoi 00beM HEOOXO UM IS IBHXKEHUS LIEH.

Nunukatop nerkoctu naBmwkeHust BBen Puyapny Y.Apmc mia. (Richard W. Arms, Jr.,) — co3marens
PaBHOOOBEMHBIX TPa(UKOB.

HUHTEPIIPETALIAA

WHauKaTop JIETKOCTH JBMXKCHUS IPUHUMAET BBICOKME 3HAYEHHS, KOT/Ja [ICHbI PACTYT IPU MaJloM 00beMe, U
HHM3KHE — KOTJa [EHbI MMAJAl0T MpH MajoM o0beMe. Eciy IeHbl HENOABWKHBI WM [UI WX JBHKEHHS
TpeOyeTcs 0OBIIOI 00BEM, TO HHIUKATOP OJIN30K K HYITIO.

CursaioM K IOKYTIKE ABJSIETCS EPECEUCHNE MHANKATOPOM HYJIEBOTO YPOBHS CHHM3Y BBEPX. JTO O3HAYACT,
YTO IIEHBI C OOJNBIIEH JIETKOCTBIO JABWXKYTCS BBepX. CHTHAJ K IPOJAXe BO3HUKAET, KOT/Aa WHIUKATOP
OITyCKaeTcsl HIKE HyJIsl, YTO yKa3bIBaeT Ha JISTKOCTh JIBMKCHNS IIEHBI BHU3.

INPUMEP
Ha crnenyromem pucynke mokaszansl rpaduky kypca akiuidi Compaq n 141HEBHOTO MHAMKATOpPA JIETKOCTH

JABHXKCHHUA BMECTE C €I0 9[[HeBHbIM CKOJIB3AIIUM CPCIHUM. CTpeﬂKI/I «IIOKYTIKa» U «Ipoaaka» HAaHCCCHbI Ha
rpaduk B MecTax, rie CKOMB3AIIee CPeIHEe HHIUKATOPA IIepeceKaeT HyJICBOH YPOBEHb.

Compaq Computer & £ASE OF MOUEMENT 04,23/
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PACYET

I[J'ISI pacdyeTa UHAUKATOpa JICTKOCTU ABUKCHUS CHavdaJla OIIPEAC/ISICTCA B JINYMHA CMCIICHUS cpe/:[Heﬁ TOYKH

H, —Lt)_ (Hy’Ly]

Cmeulerue cpedHetl mouxku = ( 2 3

roe
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Ht — cerogHAITHUN MaKCHUMYM;
Lt — ceronHAMHUI MUHUMYM;
Hy — BuepaliHuii MakCUMyM;
Ly — BuepaltHuii MUHUMYM.

3areM BBIYHCISIETCS 00BbEMHBIN K03 QUIICHT:

O6wemubiit, kodpumment. =V /(H - L)

rae V— o0beM TOProB B IECATKAaX THICSAY €AWHUIL (aKIHA, KOHTPAKTOB H T.II.)

Wnpukarop nerkocty nmwxenus (EMV) onpenensercs kak OTHOIIGHHE CMENICHUS CPEAHEH TOUKH K 00bEMHOMY
K03 dULKEHTY:

EMy = CMeuenue cpedreii mouku

Obvemmbuil ko3gpputienm

a 3aTeM OOBIYHO CIUIAKUBACTCS C TIOMOIIBIO CKOJIB3SIETO CpE€aHETO.
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JINHEWHOW PEPECCUN JINHUN
(LINEAR REGRESSION LINES)

OINNPEJAEJIEHUE

Jlunelinast perpeccusi — 3TO HMHCTPYMEHT CTAaTUCTUYECKOTO aHAIM3a, HCIONB3YeMBIH IS IMpeaCcKa3aHHs
OyIymux 3HAYCHWH 10 MMEIOIIMMCS JaHHBIM. [I[pUMEHHTENHFHO K ICHHBIM OyMaraM JaHHBIH HHCTPYMEHT
CITY>KUT JUTSI BBISIBIICHUS CUTYAITN, KOTJa WX KypC CIUIIIKOM 3aBBIIICH WIIH 3aHIDKEH.

JlnauS TpeHIa TMHEHHON perpeccHy MpeacTaBiseT COO00H MpsMYyI0 Ha IEHOBOM rpaduke, KOTOpas CTPOUTCS
[0 METOJy HAUMEHBIINX KBaPAaTOB TaK, YTOOBI OTKIIOHEHHE IIEH OT Hee ObLII0 MUHUMAJIbHBIM.

HUHTEPIIPETALIAA

Ecnm BaM Hy’KHO NOTIBITATHCS ONPEACINTh 3aBTPAIIHUNA KypC LIEHHOW OyMaru, JJOTHYHO MPEIOI0XKHTh, 9TO
OH OyZIeT MOYTH PaBeH CETONHSALIHEMY. B yCIOBHIX BOCXOJISIIEH TEHACHIMH OoJiee MPaBMIIBHBIM OBUTO OBI
IPEATONI0KEHHE, YTO OH OyAeT HEMHOIO BBINIE CErOAHAIIHEero. MeTon JIMHEHHOW perpeccud MO3BOJISET
MOJYYUTh CTATHCTHYECKOE MOATBEPXKICHHE MTOJOOHBIX JIOTHYECKUX BHIBOJIOB.

Jlmausa TpeHOa TUHEWHOW PEerpeccHy MPEACTaBIsIeT cO00H OOBIKHOBEHHYIO JIMHUIO TPEHAA, MOCTPOCHHYIO
MEXIy AByMs TOYKaM{ Ha IICHOBOM rpadMKe METOJO0M HAaWMEHBIINX KBaJpaToB. B pesynbrare sTa MUHMA
OKa3bIBaeTCsl TOYHOW CpeAHEeH IMHUEeH W3MEeHsomeics IeHsl. Ee MOXHO paccMaTpuBaTh Kak JIMHHIO
«PaBHOBECHOI» 1IEHBI, a JTF000e OTKIOHEHHE OT Hee BBEpX WJIM BHHU3 yKa3bIBAET Ha MOBBIIICHHYIO aKTUBHOCTh
COOTBETCTBEHHO MOKYTaTeJIel UK IPOAABLIOB.

J10BOJIBHO pacnpocTpaHEeHHBbIH CIOCO0 HMCIOJIB30BaHUS JIMHUM TPEH/A JIMHEHHOW Perpeccuy 3aKiIiovyaercs B
MOCTpOeHUN KaHajoB. Kanan nmHeiHOW perpeccun — ero paspaboran ['mnbepr Padd (Gilbert Raff) —
COCTOMT W3 JBYX NapajulelIbHbIX JIMHHUNA, PaBHOYIAJCHHBIX BBEPX M BHHU3 OT JIMHUU TPEHJA JHMHEHHOU
perpeccun. PaccrosiHne Mexy rpaHUIaMH KaHala W JIMHUEH PerpecCHd paBHO BEJIMYMHE MAaKCHMAIIBHOTO
OTKJIOHEHUs LIeHBI 3aKPBITHA OT JIMHUM perpeccud. Bce IeHOBBIE M3MEHEHHS NPOHMCXOIAT B TPaHMIAX
PErpecCHOHHOrO KaHajla, Te HIDKHAS TpaHMIa UrpaceT pojib JIMHUM IOANCPXKKH, a BEPXHSASA — JIMHUH
conporuBiieHHsl. OOBIYHO IEHBI BHIXOJAT 3@ I'PaHUIIBI KaHaJa JIMIIL Ha KOPOTKoe BpeMs. Ecim ke oHHM ocTa-
I0TCS 3a IIpeeaMy KaHalla J0JbIIe OOBIYHOT0, TO 3TO NPEIBENIaeT BO3MOXKHOCTh Pa3BOPOTa TCHACHIIMH.

JIuHus TpeHaa AMHEMHON perpeccuy MOKa3blBa€T PAaBHOBECHOE 3HAUYEHUE LIEHBI, @ PETPECCUOHHBIA KaHal —
HOPMAaJIbHBIN JIMaIla30H OTKJIIOHEHHUS LIEH OT JIMHUY TPEH]1a TMHEHHOM perpeccumu.

Wuankarop mporHo3a BpeMeHHBIX psiioB (cM. cTp. 138) mokaspIBaeT TO ke, 9TO U JIMHUS TPEeH[a JIMHEHHOU
perpeccun. Jlro0Gast Touka Ha rpaduke dTOro MHAMKATOpa PaBHO3HAUYHA KOHEYHOI BEJIMYHMHE JIMHUU TPEeHIa
TUHEeHHOW perpeccun. Hampumep, 3HaYeHWe B KOHEYHOH Touke |0ZHEBHOM JNHMHWM TpeHAa IHWHEHHOM
perpeccuu CoBIaacT co 3HadeHueM 1 0THEBHOIO MHANKATOPA IPOrHO3a BPEMEHHBIX PSAIOB.

IIPUMEP

Crnenyromuii puCyHOK JeMOHCTPHPYET KaHaJl TMHEWHOW perpeccuu Ha rpaduke Kypca SIIOHCKOH HEHBI.
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PACYET

®Dopmyta IHHEHHON perpeccuyl BRITILIANT CIEIYIOIINM 00pa3oM:
y=a+bx,

rae

p = 20w - X3y
ngx? - (3%

X — TeKYIIHH NepHoI;
n— oflee YUCIOo e pUOIOB.
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JINHUU TPEHOA
(TRENDLINES)

OINNPEJAEJIEHUE

OnHO W3 OCHOBHBIX MOJOXEHHH Teopuu Yapmib3a JIoy COCTOMT B TOM, UTO IIEHBI JBHKYTCS HAIPaBJICHHO.
IleHOBBIE TEHAEHIIMNU, WA TPEH]IBL, YACTO BBIBIISIOTCS U U3MEPSIOTCS C MOMOILBIO «IMHUU TpeHAay». JInHus
TpeHJa — 53TO HAKIIOHHAs JUHHS, NIPOBEIEHHAs 4Yepe3 [IBE MM HECKOJIBKO BaKHBIX TOYEK HAa LEHOBOM
rpajuke. Bocxomsmas TeHaeHIMs 00O3HAuUaeTcsl JIMHMEH TpeHAa, KOTopas HpPOBOAWTCS 4Yepe3 JBE HIIH
HECKOJIPKO BNaJWH (MHHHMYMOB) M CIY)XUT JIMHHEH mojaepxku. Hucxoxsmas TeHaeHIus oOo3HavaeTcs
JUHUEH TpeHJa, KOTopas IMPOBOIUTCSA uYepe3 IBa WIM HECKOJIBKO IHKOB (MAKCHMMYMOB) W CIY>KHT JHHHEH
COIIPOTHUBIJICHUSI.

HNHTEPIIPETALIUA

CornacHO OJHOMY M3 HNPUHILMIIOB TEXHHYECKOTO aHajiu3a, c(hOpMHUpOBABLIAsCS TEHISHLUS (JIMHHUS TPEHAA
BBIICpIKaIa IBE MJIM HECKOJIBKO IIPOBEPOK) OCTAETCS B CUJIE JI0 TEX IOP, ITOKa HE MIPOU30UIET ee IIepesioM.

He cnenyer, oqHako, BOCIPHHMMATh ATOT IPUHIMII CIHUIIKOM YIpolieHHO. llens ucrnonb3oBaHUs JUHUHA
TpEeHJa — MPOAHATU3NPOBATh TEKYIIYIO TEHACHIIMIO U BBIOPAaTh COOTBETCTBYIOIIYIO TAKTHKY: BOMTH B PHIHOK
B HAIIPaBJICHUU TEKYyLIeW TEHJICHLUUH WU JepKaTh MO3HMLMUIO A0 IPOPHIBA JIMHUU TpeHIa JUOO I0MKIAThCs
MPOPBIBA JTMHUY TPEH/IA U BOMTHU B PHIHOK YK€ B HAIPaBJICHUU HOBOW (TIPOTHBOIIOIOKHON) TEH/ICHIIUH.

OHUM U3 TOCTOUHCTB JIMHUMA TPEH[Ia SBISETCS TO. YTO OHU IIOMOTAIOT UCKIIFOUYUTh YMOIMOHATIbHBIE PEILICHUS
(«MHe KaxkeTcs, 9TO TOopa MpoJaBaTth...») M ACHCTBOBATH COTJIACHO pe3yipTaTtaM aHanmza («bymy mepxats
MO3UIMIO JI0 TPOpHIBA TEKYIIEH BOCXONAINIEH JTUHUM TpeHnaa»). Jpyroe MOCTOMHCTBO JWHHUN TpeHIa
3aKJII0YAETCA B TOM, YTO OHM MOYTH BCErJa MO3BOJIAIOT 3aHATh MO3HULMIO B HAIPABJIECHUU T'OCHOJCTBYIOIIECH
TeHaeHIuu. [Ipu ucrnonb30BaHUM JIMHUHM TPEHJA HEBO3MOYKHO CIIUIIKOM JIOJIIO COXPAaHTh AJIUHHBIE IO3ULIH,
€CJIM TICHBI MA/IA0T; TAKXKE KaK TPYTHO TepeaepKaTh KOPOTKUE ITO3UINH, CCITH IISHBI PACTYT: B TIOOOM ciydae
COOTBETCTBYIOIIAs IMHUA TPeHAa OyAeT mpopBaHa.

IIPUMEP

Ha cnenyromem pucyHke mpencraieH rpaduk kypca akiuuii Goodyear ¢ HaHECEHHBIMH Ha HETO JMHSIMH
TpeHaa. Jluauu tpenaa A u C — Hucxoxsamume. ObpaTtuTe BHUMaHUE, YTO OHU IIPOBEACHBI Uepe3 CIIeIyolie
JIpyT 3a ApyroM nuku. Bocxonsmue nuauu Tpenaa B u D npoxonsT uepes nocie10BaTeNbHbIe BIAAUHBL.

GODDYEAR TIRE 02,25/34
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MAKKIJIEJITIAHA UHOEKC CYMMUWPOBAHWA
(McCLELLAN SUMMATION INDEX)

OINNPEJAEJIEHUE

Wnpexc cymmupoBanus Makkie/uiaHa — 3TO HHAUKATOP IIHMPHHBI PHIHKA, OCHOBAHHBII HA OCIIILIATOPE
Maxknemiana (cM. ctp. 93).

Wunexc cymmupoBanust Makkiesiana pazpadoranu [llepman n Mapuan Maxkkiemian (Sherman and Marian
McClellan). UcuepnriBaromiee omiucanne HHASKCA CyMMHPOBAaHUS MOXKHO HaliTH B MX KHuTE «Moxenn as
npubsu» (Patterns for Profit.).

HUHTEPIIPETALIAA

Wnpexc cymmupoBanuss MakkiennaHa — 3TO JOJATOCPOYHBIA BapuUaHT oOcLWUIATOpa MakkiesuiaHa.
AHanoruyHa W ero HMHTEpIpeTanusi, HO OH B OONbIICH CTETEHH ITOAXOAWT ISl BBISBICHHS pPa3BOPOTOB
OCHOBHBIX (JIOJITOCPOYHBIX) TEHICHIUH.

Kak mokazano Hmxe B pasgene «Pacder», CymecTBYIOT ABa METOJa pacdeTa WHAEKCAa CyMMHPOBAHHS.
WHmuKaTopsl, MONyYCHHBIE ATUMH METOAAMH, BHEIIHE Aa0CONIOTHO TOXOXKH M OTIHYAIOTCS TOJIBKO
YHUCIEHHBIMU 3HAa4YeHUsIMH. [IpenyaracMele NpaBWiIa HHTEPHPETAMM OTHOCATCS K TaK Ha3bIBAEMOMY
«PEKOMEHIYeMOMY» METOY.

MaxkkJemiaH IpeaaraeT CIeyonie MPUHIUITE HHTePIIPETaIli HHIEKCa CYMMHPOBAHUS:
e Ecmm unnekc omyckaercst Hmxe 1300, 370 03HavaeT npuOIMKEHUE PHIHKA K OCHOBAaHUIO.

e Eciu npu 3HaYeHUAX UHJIEKca Boie +1600 BO3HUKAET pacXoxkKICHUE C PHIHKOM, CIEIYET 0KUIATh
00pa3oBaHNE BEPIIIHEI.

e Ecmu wunpmexc mnpesbimaer +1900 mocne moapema Oosiee dem Ha 3600 MyHKTOB OT MPEABIAYIIETO
MUHHMyMa (Hampumep, uHaekc umensercs oT 1600 mo +2000), 3To roBOpUT O Hayayie 3HAYUTENBHON
BOCXOIAIIEH TEHIECHIIUH.

INIPUMEP

Ha cnemyromeMm pucyHKe TOKa3zaHbl Tpadukm WHAEKCAa CYMMHpOBaHMS MakkieniaHa W HHAEKca
Hrrotiopkckoit ponmoBoii Oupxku. B Touke A mHAeke cymMmupoBanus omyctwics Hibke 1300. Jto o3Hayano
OKOHYaHME JJIMTEJIILHON HHUCXOMAIIeH TeHaeHIMU. bykBoil B oTMeueHO Ha4yano CHIIBHOTO OBIYBETO PHIHKA:
MHJIEKC cyMMHpoBaHMs mpeBbicua +1900 mocie nmoasema Gonee deM Ha 3600 MyHKTOB OT MpEIBLIYLIETO
MHHUMYMa.
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PACYET

Wupexke cymmupoBanus MakkiiejiaHa pacCYuThiBaeTCsl AByMs criocobamu. CaM MakkieiaH peKOMEHIyeT
nmepBbI MeTrox pacuera, korma 10%muoe (mpuOnm3urenbHo 19mHEeBHOE) U 5%Hoe (MPUOIU3UTEIBHO

39aHEBHOE) SKCIOHEHIMAIBHBIE CKoNb3sAmme cpeanne (EMA) pasHOCTH pacTyIMX W MAaJarolIuX aKIHid
BBIYMTAIOTCS M3 3HAUCHHS OCIMILIsITOpa MakkiieiaHa.

UHOekc cymmupoeaHus = ocyunnsimop MakknennaHa — ((10* 10%Hasi meHOeHUus1)

rac

+ (20 x 5%Hass meHdeHuyus)) + 1000.

5%Has meHOeHyus = 5%Hoe EMA om (pacmyujue — nadarouwue akyuu);
10%Hass meHdeHyusi = 10%Hoe EMA om (pacmywue — nadarouwue akyuu,).

BTopoii MeTO; COCTOUT B pacueTe HapacTarolleld CyMMbl 3HAYEHUM OCLIMIIIATOpa MakKiie/iaHa:

UHdekc cymmupoesaHusi = e4yepawHuli UHOeKC cymmupoeaHus + ocyusnssmop MakknennaHa.
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MAKKIIEJITIAHA OCLNITIATOP
(McCLELLAN OSCILLATOR)

OINNPEJAEJIEHUE

Ocumnarop MakknenigaHa — 3TO WHAMKATOpP IIUPUHBI PHIHKA, OCHOBAaHHBIM Ha CIIa)KCHHOH pa3HOCTH
MEX]y YHCIIOM PacTyIINX U MaJalomux akuuid Ha Herofiopkckoii hoHmoBOM OMpxe.

Ocmwuistop Makkiemiana paspadoranu Illepman u Mapuan Makkesuiad (Sherman and Marian McClellan).
HcuepnbiBaroliee OMucaHie OCIHUISTOPA MOXKHO HAHTH B X KHUTe «MoJenu st TpuObLINY.

HUHTEPIIPETALIA

MHaukaropsl, CTpOSLIMECS HA OCHOBE NaHHBIX O KOJIMYECTBE PACTYLIMX W NaJAIOIIMX AKLUH, HA3bIBAIOTCA
WHAWKATOPaMH «IIUPUHBD pHIHKA. OHHM BBIABISIOT KOJIMYECTBO aKIWH, AJMHAMHKA KOTOPHIX COBIIAHAET C
TEKyILIeH TeHIEeHUMEH pBhIHKAa B LIEJIOM. YCTOHYMBAsE BOCXOASIIAs TEHACHUMUS pPBIHKA XapaKTepHU3yeTcs
OOJNIBIIIM YHCIIOM YMEPEHHO PACTYIIUX B LEHE aKIUi. POCT MOXeT MpoJomKaThCs, cO3AaBas BICUATIICHHE
MOJTHOTO OJIATOMOIyYHs, HO €CJIH OH O0CCICUUBACTCS OONBIINUM MPHUPOCTOM B IICHE JIUIIb HE3HAYUTECIHLHOTO
YHUClia aKIUH — 3HAYUT PHIHOK ciabeeT. DTOT THIl PACXOXKICHUS 3a4acTyI0 CHUTHAJIH3UPYET 00 OKOHYAHUH
ObIYbEro phIHKAa. TO Ke MOXKHO CKa3aTh O KOHEYHOH (pa3e MEIBEIKBErO DPhIHKA, KOTJa PHIHOYHBIA HHICKC
MIPOJIOIHKAET MaJaTh, B TO BpEMs KaK YUCIIO JACHIEBEIONINX aKINid yMEHbBIIIAETCSI.

Wunukarop Maxkkieniana — OAWH U3 HauboJiee pacpoCTPaHEHHBIX WHIMKATOPOB IUPUHBI PHIHKA (IPYTHM
TaKMM WHIUKATOPOM SIBIISIETCSl JIMHUS pocTa/majneHus, cM. crp. 159). CurHan K HOKyNKE BO3HUKAET, €CIU
oCIIIUTITOP MakkJjenaaHa OImycKaeTcsi B 00JacTh mepernpoganHocTy (o0braHo Mexay 70 u 100), a 3atem
noBopaurBaeT BBepX. CHrHan K TpoOJaXKe BO3HUKAET, KOIJa OCLUUIITOp IOJHMMAaeTcs B 00JIacTh
nepekyruieHHocTH (Mexay +70 u +100), a 3aTem moBopaynBacT BHU3.

Ecnu ocuisitop ebixodum 3a npedeivt STHX obnacteit (T.e. mogaumaercs Boiiie +100 win omyckaeTcs HUKE
100), 3TO CBHIETETHCTBYET O TOM, YTO PBHIHOK HAXOAWUTCS B COCTOSHUHM KpaiHEH MepeKyIUIEHHOCTH WIIH
MepernpoganHoCTH. Takue SKCTpeMalbHBIE 3HA4YCHHS OOBIYHO YKAa3bIBAIOT Ha MPOJOJDKCHHE TEKYIIeH
TEH/ICHIIHH.

Hanpumep, ecnu ociuusttop ynan 1o 90 u moBepHyn BBEpX, 3TO — CHTHaJI K Mokynke. OJHAKO eciH
ocumwuIATop onmycruics Hmwke 100, To ckopee Bcero peIHOK OyIeT majath elle IBe-Tpu Henein. B atom ciyyae
C MOKYIKOH CIIeyeT MO0k IaTh, I0Ka Ha rpaHke OCLMIUIATOpa He 00pa3yeTcsi HECKOJIBKO MOCIE0BATENbHO
BO3PACTAIOIINX BIAIMH MU TOKa PHIHOK BHOBb HE HA0EPET CHITY.

IIPUMEP

Ha mpencraBnenHoM Hipke rpaduKe OTMEUCHBI ISTh «TOPTOBBIX oOJacTei» ocnmiuiATopa Makkiemiana
(BBIIe +100, Mexay +70 u +100, mexay +70 u 70, mexmy 70 u 100 u HInke 100).
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Ha cnemyromeM pucyHKke MpeAcTaBiICHbI IpaduKy MPOMBIIUIEHHOTO mHIAeKca Jloy/lXoHca M ocIuIsTOpa
Maxkxkiemnana. CTpeiakaMH «IOKYIKa» 0003HAaYeHbI TOYKH, B KOTOPBIX OCHIUIIATOP IMoAHnMacs Beime 70, a
CTpENIKaMH «IpoJaXka» — MECTa, TAe OCIMUIATOp maxan Hipke +70. Kak BuIHO M3 rpadmka, WHIAMKATOP
npegoCcxo0HO ONPEAEIIAET OaronpusATHBIE MOMEHTHI JUIA BXO/Ia B PHIHOK U BBIXOJIa U3 HETO.
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Ocumuistop Makkeniana npejcrasisieT co0oit pasHocts Mexay 10%HbM (TpuOIu3uTeNnsHO 19 1HEBHBIM) 1
5%HbIM (TpUOIU3UTENEHO 39AHEBHBIM) SKCHOHEHIMAIBHBIME CKONB3AmMMHU cpennuMmu (EMA) pasnoctu
MEXy PACTYLINMHU U MAJAOIUMH aKLIUIMH:

(10% EMA om (pacmyujue — nadaroujue akyuu)) — (6% EMA om (pacmyuwue — nadarouwue akyuu)).
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MACCbI UHOEKC
(MASS INDEX)

OINNPEJAEJIEHUE

WNHpexec Macchl NpenHa3HaueH Ui BBISBICHHS Pa3BOPOTOB TEHJEHIIMHM HA OCHOBE HM3MEHEHWH IIUPHHBI
Jara3oHa MEeXIy MaKCHMalbHOW W MUHHMAaJIbHON IeHaMu. Ecii anama3oH pacurupsieTcs, HHISKC MacChl
YBEJIMIUBACTCS, €CIIN CYXKACTCS — WHAEKC YMEHBIIACTCS.

Wnupnexc maccrl pa3zpadoran Jonansa Hopeu (Donald Dorsey).

HNHTEPIIPETALIUSA

Cornacuo JI.[lopcy, BayKHEHIIAM CUTHAJIOM HMHIEKCA MAcCHI CIIEAYeT CUATATh 0COOYI0 MOJENb, 00pa3yeMyto
WHAWKATOPOM ¥ HA3bIBAEMYIO «Pa3BOPOTHEIN TopO» (reversal bulge). PasBopoTHslii ropd obpasyercs, korna
25mepuoHBIA MHIEKC MAacchbl cCHaydaja MOJHUMAETCs BbIIe 27, a 3aTeM omyckaercss Huxke 26,5. B stom
ciIydae BEpOSTEH Pa3BOPOT IIEH, MPHYEM HE3aBHCUMO OT OOMIEro XapakTepa TeHACHIMH (T.e. OT TOTO,
JBUKYTCSI JIM IICHBI BBEPX, BHU3 WK KOJICOIIOTCS B TOPrOBOM KOPHIIOPE).

YToOB! OIPEAEINTh, KAKOH HIMEHHO CHUTHAJl — K TIOKYITIKE MJIM K IPOJaXke — JaeT Pa3BOPOTHBIA ropod, yacto
UCTIONB3YIOT 9TMepHoIHOe HKCIIOHEHIIMAIBEHOE CKOJb3sIee cpeanee IeH. [Ipn oOpa3oBaHMM pa3BOPOTHOTO
ropOa cienyeT MOKyIaTh, €CJIM CKOJIb3sIIee CpeaHee najaeT (B pacueTe Ha pa3BopoT), M MPOAABATh — €CIIN
OHO pacTeT.

INPUMEP

Ha cienyromem pucyHke npejacTaBieHbl rpaduku Kypca akuuii Litton u mHaekca maccel. Ha rpaduk kypca
aKIUil TaKKe HAHECCHO 9JHEBHOE HKCIOHCHIMATBHOC CKOMNb3sAmee cpeqHee. CTpeakaMu OTMCUCHBI
MOMEHTBI 00pa30BaHUsl Pa3BOPOTHOro ropda (Koria KpuBas MHICKCA MAacChl CHayaja MOJHMMAJach BBIIIC
ypoBHS 27, a 3areM omyckamach Hike 26,5. Eciau mpu 3TOM 9JHEBHOE CKOJB3AIICEe CpeaHee ObLIO
HAIpPaBICHO BHU3, HA rpa()uiKe CTABUIIUCH CTPEIIKH «IIOKYIKa». B ciyuae, Kormia cKolb3siiee CpeaHee pociio,
MOCTABJICHA CTPEJIKa «IIPOJAXKaY.

Kak BHUIHO M3 JAHHOT'O IpHUMEpPa, CUTHAJIBI MHACKCA MAaCChI MOABJIAINCH 3a HCCKOJIBKO HEH J10 pa3BopoTa

TEHICHIIAHN.

L1tton Inds & 25-unit MASS IND 03,17/92
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Jli1s1 pacuera HHAEKCA MAaCChl HEOOXOANMO:

1. PaccumTaTh 9mHEBHOE 3KCIIOHEHITHAEHOE CKoMb3smIee cpennee (EMA) pasHocTH Mex Iy
MaKCHMAaJIbHBIMH 1 MUHHUMAaJILHBIMHA IIEHAMH.

2. PaccunrtaTh 91HEBHOE IKCTIOHEHIIMAIEHOE CKOJB3AIICE CPEIHEE CKOIB3AIIETO CPEAHETO0, TOTyIeHHOTO
mo. 1.

3. Pazgenuth 3HaUCHUE CKOJIB3SIIETO CpC€aHErO 110 II. 1 Ha 3HaYEHWE CKOJIB3SIICTO CpeaHero 1no m.2.

4. CyMMupoBaTh 3HAYCHHUS 110 11.3 IS YHCIa IEPUOIOB B MHAEKCE MacCHI (Hamp.,25 mHei):

§ 9 - OHesHoe EMA om (MaxcumMym - MUHUMYM)

9 - OnesHoe EMA 9 - dnesHo2o EMA om (Maxcumym - MuHuUmym) '
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MEOWAHHASA LUEHA
(MEDIAN PRICE)

OINNPEJAEJIEHUE

MenuanHas meHa — 3TO MPOCTO CpelHee apuPpMETHIECKOe MaKCUMATbHOM M MUHUMAJIbHOH 1ieH aHs. C
STHUM HHIUKATOPOM BEChMa CXOXXH WHIUKATOPHI TUIMHYHON IEeHBI (cM. cTp. 189) m B3BemIeHHOW IEHBI
3aKpBITHS (CM. cTp. 53).

HUHTEPIIPETALIUA

WHoukaTtop MeIWaHHOW IEHBI — 3TO MPOCTOH JWHEHHBIA TpapuK «cpemHed IIeHBD THS, TO3BOJIIOIIIHA
MPEJCTaBUTh TUHAMHUKY IICH B O0JIee YIPOICHHOM BHJIE.

IHPUMEP

Ha cnenyromem pucyHke nokaszaH TpaduK MenuaHHOW UeHBl (IIyHKTHpHAas JIMHUS), HAaHECEHHBIM Ha
cTonOWKOBBIN Tpaduk Kypca akuii Keycorp.

Keycorp & MEDIAN PRICE 04,25/94
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PACUYET

WHoukatop MenTnaHHON IEHBI PaCCUUTHIBACTCS CIEAYIONIIM 00pa3oM:
MaKCHUMallbHasi © MUHUMAJIbHAs [IEHBI JHA CYMMHUPYIOTCS, ¥ pe3yJIbTaT ACIUTCS Ha 2.

Maxcumym + muHumym
5 .
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MOLENN
(PATTERNS)

ONNPEJEJIEHUE

OsHO W3 OCHOBHBIX TIIOJIOKEHUI TEXHWYECKOTO aHalu3a 3aKIo4YaeTcss B TOM, 4YTO IIEHBI JIBHXKYTCS
HAaIIpaBJICHHO, TO €CTh OHH IIOJYMHEHBI TeHICHIMAM. VI3BeCTHO Takke, YTO TEHICHIMN He BeYHBI. PaHo miun
MMO3AHO OHM MCHAIOT HaNPaBJICHUEC ABUXCHHA, HO OTO PCAKO NPOUCXOIUT BHE3AITHO. Hal’[pOTI/IB, CHayalia
LEHBI 3aMEUISIOT IBH)KCHNE, OCTaHABINBAIOTCA, H TOJIBKO IIOTOM HaYMHAIOT IBUTATHCS B IIPOTHBOIIOJIOKHOM
HamNpaBICHWH. OTH (a3el B PAa3BUTHH pHIHKA OOYCIIOBIIEHBI ()OPMHPOBAHHEM Y WMHBECTOPOB HOBBIX
OKHJIaHWH, 9TO B CBOIO OYEpPE/b IIPHUBOANT K U3MEHEHHIO COOTHOIICHHMSI CIIPOCA M MPEAIOKEHHSL.

W3meHeHns o)XxuoaHuii MHBECTOPOB HEPEIKO MPUBOIAT K MOSBICHHUIO OCOOBIX IIEHOBBIX Moenel. XOTs IBYyX
a0COJIFOTHO OJIMHAKOBBIX PBHIHKOB HE CYIIECTBYET, 00pa3yIOIIMecs Ha HUX IIEHOBHIC MOJECIH 4acTO OBIBAIOT
OYEHb CXO0XH U TI03BOJISIOT IPOTHO3UPOBATH TIOBEACHNUE IICH.

®dopmupoBaHHEe MOJEIECH Ha IEHOBBIX TpaguKax MOXKET JIUTHCS OT HECKONBKUX AHEH 0 MHOTHX MECSIICB
i gaxe jer. Kak npasmio, 4eM nombine GopMUpPYeTCs MOJIENb, TEM 3HAUYUTEIbHEE MTOCIIeAYIONIee [IEHOBOE
IBHIKCHHE.

HUHTEPIIPETALIAA

Crenyomue pa3zielisl MOCBAIIEHB! ONUCAHUIO HEKOTOPBIX Haubojee pacIpoCTpaHEHHBIX LIEHOBBIX MOJETEH.
Bonee nonpobHO 3TOT Bompoc ocBemaercst B kuure JxoHa Jx. Maphu «Texundeckuit aHanm3 GpbprouepcHbIX
PBIHKOB:TEOPHUS U MIPAKTHKAY.

[OJIOBA U TNJIEYU (Head And Shoulders)

IleHoBast MOIETH «TOJIOBA W ILICYM» — OJTHA U3 HAUOOJICe HAICKHBIX M ITUPOKO U3BECTHRIX. CBOC HA3BaHUE
OHa TIONyYHJa HW3-32 CXOJCTBA C TOJIOBOH WM PACIOJOXKCHHBIMH IO 00 CTOPOHBI IuIeYaMu. [IpudauHy
PacnpoCTpaHEHHOCTH 3TOW MOJAEIH Pa3BOPOTa CIEAYET HUCKaTh B MOBTOPSIOUIMXCS OCOOEHHOCTSIX MOBEACHUS
[IEH B MIEpUO/IbI Pa3BOPOTOB TEHACHIINH.

BOCXOJIHHI&S[ TCHACHINA XapaKTCPU3YCTCA pPAIAOM IMOCICAOBATCIBHO BO3pacTaromIuXx H0}106H0 CTYIICHAM
JICCTHHUIBI ITMKOB W BIIAJIMH. HCpeJIOM TCHACHINH HPOUCXOJAUT, KOI'Ja MPCKPAIIACTCA 3TO MOCTYHATCIBbHOC
JABUKCHUE BBEPX. Kak BUHO M3 CJICAYIOIIETO PHUCYHKA, <JIEBOC IINIEYO» U «T'OJIOBA» SABJSAIOTCA IBYMS
MOCJICAHNMMHU BO3pACTAOIIMMU  TTUKAMMU. «HpaBoe IIC4o» 06pa3yeT(:51 B pC3yJIbTATEC oqepeszoifl, HO
6e3ycnemH0171 MOIBITKA OBIKOB IIOJHATH LICHBI BBIIIC. 910 — MPpU3HAK OKOHYAaHUSA BOCXOHSIHIeﬁ TCHACHIINH.
HO}ITBep)KJIeHI/IeM Hayajla HOBOM HUCXOASAILEH TeHACHIIUN CJIYKUT IPOPLIB «JIMHUU 1HEN».
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B ycnoBusix ycToiuMBOM BOCXOSIIEH TEHACHIUN KAKABIA MMOABEM JI0JKEH CONPOBOKIAATHCS YBEIUUEHUEM
o0beMa TOProB. YMEHbBIICHHE O0BEMa IIPH OYCPSAHOM TOABEME CIY)KHT MPHU3HAKOM OCIAOJICHHS
TeHACHIMH. J[J1sI THMMYHON MOJEH «TOJIOBA U ITUICUM» XapaKTEPHO COKpaIIeHHEe 00beMa Ha CpPeTHEM ITHKE
(«romoBey) U ero CylieCTBEHHOE MaJIeHUuE Ha «IIPABOM ILIEUE).

Ilocne TIPOPBIBA «JIMHUH IIEW» LEHBI OY€HB 4aCTO BO3BPAIIAIOTCA K HCI\/'I, puiaras noCJICOAHNUE YCUIIUSA I
IMPOAOJIZKCHU L BOCXOZ[HHICfI TCHACHIINH (KaK MOKa3aHO Ha MpeAbIAYIIEM pncyHKe). Ecnwm xe OCHaM TakK U HC
YAACTCA MOAHATHCS BBIIIC <«UIMHUW IIEH», OHU OOBIYHO HAYMHAIOT 6I>ICTpO magaTtb Ha (I)OHC BO3pOocCHICTO

o0nema.

[lepeBepHyTast MOAENH «TOJNOBA M IUIEYW» YaCTO COOTBETCTBYET OCHOBaHMSAM pbIHKAa. Kak M B ciydae
OOBIYHOW MOJIENN «TOJIOBA M ILIEYM» 00bEM, Kak IpaBHJIO, YMEHBIIACTCS B Ipolecce ee (OPMUPOBAHUS U
3aTeM BO3pacTaeT, KOrJa LeHbl IOAHUMAIOTCS BBIIIE «IMHUH LIEW».

3AKPYITIEHHBIE BEPUINHBI U OCHOBAHUA (Rounding Tops and Bottoms)

BaprI‘HCHHBIe BEPIIUHBI TIOABIIAIOTCS, €CJIM OXHUIAAHUA YYaCTHUKOB DPBIHKA ITOCTECIICHHO MEHAIOTCA C
OBIUBKMX Ha MCABCKBHU. OTta IOCTCIICHHAsA, HO yCTOfI‘IHBaH nepemMeHa HaCTpOCHI/Iﬁ IMMPUBOJUT K IJIABHOMY
Pa3sBOpPOTYy TCHACHIIMU. 3aprl"J'I€HHBI€ OCHOBaHUA q)OpMprIOTCH, KOorja OXXuJaHud YYaCTHHUKOB PbIHKA
MNOCTCIICHHO MCHAKOTCA C MCABCXKBUX HA OBIUBLH.

Junampuka oObemMa mpu (POpPMHPOBAHMM 3aKPYTJIEHHBIX BEPIIMH M OCHOBAHMI YacTO IIOBTOPSET
OmoieoOpa3Hyo  (opMy LEHOBOW KpWBOH, XapaKTEpHYIO ISl 3aKpyrjeHHOro ocHoBaHus. OObew,
3HAYMTEIBHBIA Ha 3aBEepIIAIOIEM d3Tare MpeAbIIylnield TEHJCHIUH, TOCTEIIEHHO YMEHBIIACTCS B CHITY
M3MEHEHHsI OKUIAaHWH M HEPeLIMTEIbHOCTH YYAaCTHUKOB pBIHKA. 3aTeM, KOTAa YK€ HOBas TEHJCHIIUS
Habupaer cwity, oObeM BHOBB Bo3pacTaeT. Ha ciemyromem pucyHKe ToOKa3aHbl TpaduK Kypca akKIHi
Goodyear 1 KITaccuueckas MOJENb «3aKPyTIIEHHOE OCHOBAHHE.
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TPEYI'OJIbHUKU (Triangles)

TpeyrosnbHUKKM 00pa3yroTCsi, KOT/la JMana3oH Mexay MHKaMH M BIaJuHA MOCTENeHHO cyxaercsi. OObIYHO
OTO CBS3aHO C€ TE€M, YTO LIEHbl HATAJKWBAIOTCA HAa YPOBHU IIOAJNEPKKM MJIA COIPOTUBIICHMS,
OTpaHUYMBAIOIINE KOJICOAHMS.

«CUMMETpHUYHBII TpPEeyroJbHHUK» 00pa3yercsi, KOTAa IIEHOBBIC MHKH IOCIEIOBATEIBHO CHIDKAIOTCS, a
BIIAJIMHBI — MOBBILAIOTCS. «Bocxoasmmii TpeyroibHUK» 00pa3yeTcs, eclid BIaJUHBI C KaXIbIM Pa3oM
CTAHOBATCS B BBIIIE (KaK Yy CHMMETPHYHOTO TPEYTOJIbHUKA), & IMTUKK OCTAIOTCSI HA OHOM U TOM € YPOBHE,
KOTOPBIN CITy’KUT CONPOTHBICHHEM. JIJIi BOCXOZSIIErO TPEYroibHUKA Hanboyiee BEPOSTEH IPOPHIB LCH
BBepX. «Hwucxomsmmuii TpeyrompHHK» o00pa3yercsi, KOr/Ja IMKW IIOCIENO0BATENbHO CHIDKAIOTCA (Kak
CUMMETPHYHOTO TPEYTOJIFHHKA), & BIIAAMHBI OCTAIOTCS HA OJTHOM U TOM *> YPOBHE, CIIY’KaIlleM I10IEPKKOH.
J11st HUCXOJISIIIeTo TPEeyrojbHUKA HauOoJiee BEpOsITEH MPOPHIB IIEH BHU3.

[Tomo6HO TOMY, KaK JaBICHNE YBEIMYUBACTCA, KOTJIa BOLY IPOKAYMBAIOT U PE3 Y3KOE OTBEPCTHUE, «JIABICHUE)
IIEH YCHJIMBAeTCs MO Mepe (OpPMUPOBAHUS TPEYroNbHHUKA. [103TOMY TpEyroibHMKH OOBIYHO pa3peraroTcs
PE3KO IEHOBBIM TPOPHIBOM. [loATBEpXIE€HHEM TaKOro IPOphIBA JOJDKHO CIY)KUTh YBEIMYEHHE O00beMa
TOPIOB.

Hanbonee HameXHBI MPOPHIBBI, MPOUCXOIAIINE MPHOIU3UTEIBHO MEXIy ITOJOBHHOM M TpeMsl YeTBEPTSIMHU
paccTOsIHMS OT Hayaja TPEYTOJbHHUKA /0 €ro KOHIA (BEpIIMHBI). B ciydae CHMMETPHYHOTO TPEyTOJIbHHKA
OOBIYHO MaJI0 YTO YKa3bIBAacT HAIpaBJICHHWE IPOpBIBA. Ecim e IIeH MPOXOAST BHYTPU TPEYTONbHUKA BECh
MYTh JJO BEPIIUHEL, TO IPOPHIB BOOOIIE MOKET Ha POU30MUTH.

Ha cnenyromem pucyHke mokasaHbl rpaduk Kypca akuuii Boeing u Hucxomsamuii TpeyroasHuk. O0parute
BHUMAaHHE Ha PEIINTEIHHBIA IPOPHIB BHU3 COMPOBOXKIABIIUICS PE3KUM YBEIHICHHEM 00beMa.
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[ABOWHbIE BEPLUWHbBI 1 OCHOBAHWUS (Double Tops and Bottoms)

JIBoitHas BepimHa o0pa3yercs, KOrjaa IeHbl MOAHUMAIOTCS 0 YPOBHsI COMPOTHBIICHHUS TPU 3HAYUTEIHHOM
00beMe, 3aTeM OTCTYIIAIOT M BHOBbh BO3BPAIAIOTCS K YPOBHIO COIPOTUBJICHUS, HO YK€ IIPU MEHbBIIIEM 00beMe.
3a 3TUM cieayeT CHIDKEHHE IIeH, 03HaJalomee Hayallo HOBOW HUCXOZIIel TeHneHmy. [IBoiHOEe OCHOBaHHE
MPeACTaBIsIeT COOOH 3epKaIbHOE OTOOpaKEHNE TBOMHON BEPIIUHEI.

Ha cnemyromem pucyHke nokasassl rpaduk Kypca akuuit Caterpillar 1 Mozenb «IBOHOE OCHOBaHHE).

CATERPILLAR 11/13/33
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HAKOITJIEHUE/PACIIPELEJIEHUNE
(ACCUMULATION/DISTRIBUTION)

OIIPEJEJEHUE

HaxoruteHue/pacnpeesieHue — 3TO0 ITUHAMHYECKUH WHIUKATOP, COOTHOCSAILIMHA W3MEHEHHs LEeH U 00beMa
ToproB. OH OCHOBaH Ha TOM IIPHUHITUIIC, YTO JBIKCHUC PHIHKA TEM 3HAYMMEE, YeM BEIIIC COMYTCTBYIOIIHHA eMY
00BeEM.

HUHTEPIPETAIIUS

dakTHueCcKH, STOT HHANKATOpP — BapHaHT OoJiee pacrpoCTpaHEHHOTO WHANKATOpa OasaHcoBoro odbeMa (cM.
cTp. 46). O6a OHM UCHONB3YIOTCS IS MOATBEPXKICHHUS IEHOBBIX M3MEHEHHH IIyTeM W3MepeHUs
COOTBETCTBYIOIETO 00BbEMa TOPIOB.

Poct nHnmKkaropa HakoIUIGHHs/pacpe/ieNieHNs] 03HayaeT HaKOIUIeHHe (IOKYTIKY) IIEHHOI Oymard, mocKOJIbKy
TIOJJaBJISIONIAst TOJIsi 00bEMa TOProB CBs3aHA ¢ BOCXOJSIINM JABIKEHHEM neH. Korna nHIukaTrop mnajiaer, 3To

O3HayaeT pacmpeseicHue (MPoaaxy) EHHON OyMaru, MOCKONbKY MOAABISIONIAs A0l 00beMa TOPTroB CB3aHa
C HUCXOJISIIMM JIBUYKEHUEM IIEH.

Pacxoxnennss (cM. crp. 30) MexIy HWHIMKaTOPOM HaKOIUIEHWs/paclpeieleHlss W IeHoH Oymaru
CBHJICTEIBCTBYIOT O TPEJCTOSIIIEM M3MeHeHHH IeH. OOBIYHO B ciydae pacxXoKJICHWS IIEHOBas TCHACHIMS
U3MEHSIETCSl B HAIIPaBJICHUU ABWKEHUsI MHIUKATOpa. Tak, eclii MHIUKATOp PacTeT, a lleHa OyMaru najiaer, To
clelyeT 0KUAaTh Pa3BOpOTa LIEH.

NPUMEP

Ha cnenyromem pucyHke mnpencraBieHbl rpaduku kypca akuuii Battle Mountain Gold w unaukartopa
HaKOIUICHUs1/paciipeieNieHnsl. 31eCh HAJIHUIO MEIBEKbE PACXOXKIACHHE: B KOHIIE MIONS IIEHBI JOCTHUINIM HOBBIX

MAaKCUMYMOB, a MHIUKATOp Iagaj. B PE3yJbTAaTE IMPOU3OIILTIa KOPPEKIHUA ILICH B HAIPABJICHUU TCHACHIUU
HUHAWKATOPA.

BATTLE MIN GOLD & ACC/DIST 11,26/93
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PACYET

K TCKYILIEMY HAKOIIJICHHOMY 3HAQUYCHHUIO MHAWKATOpa HpI/I6aBJ'I$IeTCH HJIA BBIYUTACTCA U3 HCTO OIIPEACIICHHAsA
J0JI1 ZHEBHOI'O o0bema. Uem Omrke LCHA 3aKPbITUA K MAKCUMYMY JIHA, TCM Ooulblie HpI/I6aBJ'IiI€Ma$I JOJIA. YUem
omke ICHa 3aKpbITUI K MUHUMYMY [IHS, TCM 0oJIbIlIE BEIYMTAEMAS nons. Eciou uena 3aKPbITHUA HaXOJUTCH
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CTpOro MEXa1y MakCUMyMOM 1 MUHUMYMOM, 3HAUYCHNUEC MHANKATOpPAa HE U3MCHACTCA.

x 0bBem|.

(ueHa 3aKpLUNUSL — MUHUMYM) — (MAKCUMYM — UEeHA 3aKpsunust)
2 (mMaxcuMym — MUHUMYM)
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HATIPABJIEHHOI'O ABUXXEHU51 CUCTEMA
(DIRECTIONAL MOVEMENT INDEX')

OINMPEJEJIEHUE

Cucrema HAIIpaBJICHHOI'O ABWXXCHUSA IMOMOTracT OIPEACIMTh HAJTUIUC I.[eHOBOﬁ TCHACHIIH. Ee paBpa60Tan u
HO,Z[pO6HO omnucal B KHUre «HOBbIe KOHLIEMIIMN TEXHUUECKUX TOPTOBBIX CUCTCM).

HNHTEPIIPETALUA

IIpocreiimuii METOA TOPrOBJIM HAa OCHOBE CHUCTEMBbl HAIIPABJICHHOIO IBMXKCHMS IPEIIOIaracT CpaBHEHHE
JIBYX HWHIMKAaTopoB HampasieHHOcTH l4aneBHoro +DI u 14mneBnoro DI. [lns storo mmbo rpaduxu
WHIWKAaTOPOB HAHOCSITCS OAWH Ha Npyroi, mbo +DI Berauraetcs 3 DI. V.Vaiungep npemnaraer mokymnarts,
ecnu +DI nonHuMaercs Beie DI, u nponasats, koraa +DI onyckaercs Huke DI.

OTU MpOCThIE TOProOBbIE MpaBwia Y.Yaliaep JOMONHAET TaKKe «IIPABUJIOM SKCTPEMANIBHBIX To4Yek». OHO
CIYXXUT JUJIsl YCTPaHEHHUs JIOXKHBIX CHUTHAJIOB W YMEHBUICHHsI YHWCa 3aKiiovaeMbiX cienok. CorjacHo
MPUHIUITY SKCTPEMAaNbHBIX TOUYEK, B AeHb nepecedenns +DI u DI Heo0XoanMo OTMETHTH «IKCTPEMAIBHYIO
Touky». Eciu +DI nogaumaercs Boie DI, 3T0#1 Toukoi siBisieTcs MakCUMallbHAs 1[eHa JTHA TepeceueHHUs.
Ecau +DI onyckaercsa Huxe DI, 3Ta Touka — MUHUMAaJIbHAS LIEHA IHA [IEPECEUCHUSI.

DKCcTpeMajbHas TOYKa 3aTeM HCIIONB3YeTCs KaK YpPOBEHb BXOXKICHHSI B PBIHOK. Tak, MOcCjie CHUTHala K
nokymike (+DI mogusincs Beime DI) HeoOXonumMo H0KIaThCs, KOTIa [IeHa MOJHUMETCS BBIIIE SKCTPEMaTbHON
TOUYKH (MakcuMyM B eHb nepecederns +DI u DI), u nums mocie 3Toro mokymnats. Ecnn ske 1ieHe He yiaeTcs
MPEOJOJIETh YPOBEHb AKCTPEMAIILHOM TOUKH, CIAEAYET COXPAHATh KOPOTKYIO MO3HIIMIO.

B cBoeii kuure VY.Yaiinmep ormedaer, 4to ero cucrema HamOoisee 3(¢dexTHBHa Asi OyMar ¢ BBICOKUM
WHIEKCOM BEIOOpa TOBapoB (cM. cTp. 58). Bor uro o mumret: «BakHO UMETh BBHIY, UTO JaHHAS CHCTEMa
IpeaHa3HaueHa s TOProeiau ToBapamu co 3HaueHuneM CSI Bemme 25. Eciu CSI omyckaercst amxe 20, oT nc-
TIOJTB30BaHUS JIIOOBIX CUCTEM CIIECAOBAHUS 3a TeHICHIMEH JIydIlle OTKA3aThCs.

IIPUMEP

Ha crnenyroniem pucyHke mpencraBicHbl rpadpukud Kypca akmuii Texaco u mumukaropoB +DI u DL
Crpenkamu «IOKYIKa» OTMe4eHbl MecTa, rae +DI nonnumaercs Boitie DI, a cTpenkaMu «mpojaxa» — rie
+DI onyckaercsa Huxe DI

TEXACO_INC & 14-unit +DI 12,31,93
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PACYET

Onucanue npoueaypsl pacieTa HHAUKATOPOB HAIIPABJICHHOI'O0 ABUIKCHHA BBIXOAUT 34 PaMKHU ,E[aHHOﬁ KHHUT'U.
HO)IpO6HLI€ HWHCTPYKIHHU MO UX PACUCTY U UHTCPHPECTALIUU AaHbl B KHUI'C Y.Yaﬁm{epa «HoBbI€ KOHIICTIINH
TEXHUYCCKUX TOPTOBBIX CUCTEM).
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HOBbIX MAKCUMYMOB U MUHUMYMOB KYMYITATUBHASTI PASHOCTb
(NEW HIGHS-LOWS CUMULATIVE)

ONPEJEJIEHUE

KyMmynsaTuBHBIH HMHIMKATOp pPa3HOCTH HOBBIX MAaKCUMYMOB M MHUHHUMYMOB — 3TO JIOJITOCPOYHBIH
JTUHAMUYECKUN WHAMKATOp pbiHKA. OH mpejacTaBiseT co00il HapacTalollyld CyMMY 3HAuY€HUH pa3HOCTU
MCXKIY KOJIUYCCTBOM aKHHﬁ, JOCTUTHINX HOBBIX 52H€JIGJ'II)H])IX MAaKCUMYMOB, U KOJIMYCCTBOM axunﬁ,
JIOCTUTIINX HOBBIX 52HEAETHHBIX MUHIMYMOB.

HNHTEPIIPETALIUA

KyMynaTuBHBIN HHANKATOP Pa3HOCTH HOBBIX MAKCHMYMOB W MHHUMYMOB HCIIOJIB3YETCS IS TOATBEPKACHHSA
TEKyIleld TeHAeHIWH. Bosblryro 4acTh BPEMEHH WHAWKATOP IBHXKETCS B TOM )K€ HANpaBICHUH, YTO H
OCHOBHBIC PBIHOYHBIE HHAEKCH. OJHAKO KOTJa WHIUKATOp M PBIHOK JBIDKYTCS B HPOTHBOMOJIOKHBIX
HAaIpaBJICHUIX, BEPOSITEH Pa3BOPOT PHIHKA.

IIpn oOpa3oBaHMM pPAaCXOXKACHUH, KOrga HWHAWKATOP HE MOATBEPXKAACT MAKCHMYMBl WIH MHHHMYMBI
PBIHOYHOTO WHAEKCA, KyMYJSATHBHBI WHAWMKATOp Ppa3HOCTH HOBBIX MAaKCHMyMOB M MHHHMYMOB
MHTEPIPETHPYETCS TaK Ke, KaK JMHUS pocTa/mageHus (cM. crp. 159). PacxokaeHus B yCIOBHSX pacTyLIero
PBIHKa YKa3bIBAIOT HA €T0 MOTCHIUAIBHYIO CIa00CTh, @ B IIEPHOJI IIaJeHUS PIHKA — Ha €r0 MOTEHIIHAIbHYIO
CHITy.

INPUMEP

Ha crenyromem pucyHke mokasaHbl rpaduku uHaekca S&P 500 v KyMyJISTHBHOTO WHIMKATOpPa PasHOCTH
HOBBIX MAaKCHUMYMOB M MHMHUMyMOB. Kiaccuueckoe pacxoxaeHue BO3HUKIO B 1985-1986 romax, xorma
naaekc S&P 500 mpomomkan ycTOMYMBO pacTd, 0Opa3ys HOBbIE MAaKCHMYMBI, a HHINKATOPY HE yIaBalloCh
MOTHATHCS BBIIIE CBOMX MPEIBIAYIIMX MaKCHMyMOB. 3a 3THM MOcCJienoBaj o0Baj phIHKA aKUU B OKTIAOpe

1987 rona.
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PACYET

Wupukatop npencTasiseT coOoi HapacTarollyl0 CyMMYy 3HA4EHHH Pa3sHOCTH MEXIy KOJIMYECTBOM aKIWH,
JOCTHUTTIHMX HOBBIX S2HENENBbHBIX MAaKCHMyMOB, M KOJIMYECTBOM AaKIMH, AOCTUTIINX HOBBIX S52HEAEIBHBIX
MHUHHAMYMOB:
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(Hoeble MakcuMyMbl — HO8ble MUHUMYMbI) + 84epaliHee 3Ha4yeHue uHukamopa.
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HOBbIX MAKCUMYMOB U MUHUMYMOB PA3HOCTb
(NEW HIGHS-NEW LOWS)

OINPEJEJIEHUE

Wuankarop pa3HOCTH HOBBIX MakcUMyMoOB U MUHUMYMOB ("NH-NL'") nmoka3siBaeT JHEBHYIO Pa3HOCTh MEXTY
KOJIMYECTBOM aKIMH, JOCTUTIINX HOBBIX 52HEAENBHBIX MAaKCHMyMOB, U KOJHYECTBOM AaKIMH, JTOCTHTIIUX
HOBBIX 52HEICIbHBIX MUHIMYMOB.

HUHTEPIIPETALIAA

NH-NL MoxHO aHanu3upoBaTh Kak HHAMKATOP PACXOXKACHUN WM Kak ocuuuisitTop. s criaxupaHus
nmHEeBHBIX Konmebanuit NH-NL o0praHO rcmons3yercs 10mHEBHOE CKOB3SIIEe CpeIHee.

PACXOXAOEHWA

Mumukatop NH-NL 00BIYHO mOoCTHTaeT HIDKHUX AKCTPEMYMOB HE3aJ0JIr0 10 00pa30BaHUs PEIHKOM BaKHOTO
ocHoBaHus. Cleqyromui 3a pa3BOPOTOM IMOABEM PBhIHKA COMPOBOXKAAETCS PE3KUM CKAYKOM HHAMKaTtopa. B
STOT MEPHUOJ MHOTHE aKIIUU JOCTHUTAIOT HOBBIX MaKCHMYMOB, YTO BIIOJIHE €CTECTBEHHO: BEIb IO ATOTO IEHBI
JIOJITO MaJalu.

Ilo MEpEe HpI/I6HI/I)KeHI/IH IMKJIa K BEPIINHE 9aCTO BOSHUKACT PACXOXKIACHUE, ITOCKOJIBKY BCE MEHBIIC U MEHBILIE
aK].[I/Iﬁ AOCTUTAIOT HOBBIX MAaKCUMYMOB (I/IH,I[I/IKaTOp naz[aeT), B TO BpCEMA KaK PbIHOYHBIC HWHIACKCHI
MIpoAOJIKAOT pacTH. DTO KJIACCHYECKOE MCABCIKBE PACXOKACHUC, KOTOPOC YKA3bIBACT HA cnabocTh TeKyH.leﬁ
BOCXO)IHHIeﬁ TCHACHI WU U BO3MOKHOCTb €€ pa3sBoOpoOTa.

OCUNIITIATOP

WNumukatop NH-NL konebrnercs okoo HyleBOro ypoBHs. Ecny 3HaueHHe MHAMKATOpA BBIIIC HYIS, 3HAUYUAT
Ha pBIHKE TOCIIOJCTBYIOT ObIKM. Eciin 3HaueHne nHauKaTopa HUXKe HYJSl — PHIHOK KOHTPOJIHMPYIOT MEIBEIH.
ITepeceuenuss mnaukaropoMm NH-NL  HyneBoro ypoBHS MOXKHO HCIOJIB30BaThb B KaueCTBE CUTHAIOB K
MOKYIIKe M TpoJake. DTH CHUIHAJBl HE Bceraa 00ecneurBalOT BBIOOP MPaBWIBHOW MO3HMIKH, HO OYEHb
TIOJIE3HBI TS TOATBEPKACHUS TeKyIleH TeHACHIIUH.

IIPUMEP

Ha cnenyromem pucynke m3oOpaxensl rpadukn uHaekca S&P 500 u 1 1HEBHOrO CKOJIB3SIIETO CPEIHEro
unaukaropa NH-NL. 3necs muamkarop NH-NL  ucnomnb3yercst i MOATBEPKIACHUS OOBIYHOW CHCTEMBI
TOProB. Ha OCHOBE CKOJb3ALIETO cpeaHero. CTpelku «IMOKyIKa» CTaBUIUCh Ta rae uHaeke S&P 500
MOJHUMAJICS BhIIIE CBOETO SOIHEBHOTO CKOJNB3AIIETO CPEIHEro, HO TOJNBKO eclid mpH 3ToM U 10aHeBHOE
ckonb3s cpennee nHaukatopa NH-NL Haxomunocs Beitie Hydsl. CTpeNKH «Ipojiaxkay MpOCTaBIEHbI BE3/IE,
rae uanekc S&P 500 ormyckaincst HIKe CBOE CKOIJB3SIIETO CPETHETO.

IlyreM oTceMBaHUs TeX CHTHAJOB K IOKYIKE, KOTOpbIE HE OBUIM TMOATBEPXKICHBI MOJOXHUTEIbHBIMH
3HaueHusMHU 10JHEBHOTO CKOB3AIIETO cpeaHero naankaropa NH-NL, yaanoch yMEHBIIUTh YUCIIO CAETOK Ha
50% yBenuuuTh NpuOBLIL HAa 9%.
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PACYET
HH,I[I/IKaTOp PAa3HOCTU HOBBIX MAKCUMYMOB U MUHUMYMOB OIIPCACIIACTCS KaK Pa3HOCTb MCKAY YUCIOM aKL[Hﬁ,
JOCTUTTINX HOBBIX SZHGI[eJ'HJHBIX MAaKCUMYMOB, MU YHUCJIOM aKHHfI, JOCTUTTINX HOBBIX 52H6Z[6J'H>HLIX

MHUHUMYMOB. HonyquHaﬂ KpuBas OOBIYHO CTIAXKHUBAETCS C IIOMOIIIBIO IOL[HGBHOFO CKOJIB3A1ICT0 CPECAHETO.

Hoeble MaKCuUMyMbl — HO8ble MUHUMYMbI.
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HOBbIX MAKCUMYMOB/MUHUMYMOB KO3®OULMNEHT
(NEW HIGHS/LOWS RATIO)

ONPEJEJIEHUE

Koapunment HoBeix MakcumymoB/MuHUMYMOB ("NH/NL Ratio") mnoka3piBaeT OTHOIIEHHME YHCIA aKIWi,
JOCTHUTIIHMX 32 JI€Hb HOBBIX S52HEEJIbHBIX MaKCHUMYMOB, K YHCIY aKLUi, JOCTUTIIMX HOBBIX S2HE/IENbHBIX
MHUHHUMYMOB.

NHTEPIIPETALIUA

Koadpdunmenr NH/NL,— erie oauH HHCTPYMEHT, MO3BOJISIFOIIMN HAIVIAIHO MPEICTaBUTH COOTHOIICHHE
AKLMH, JOCTUTTINX HOBBIX MaKCUMyMOB U MHHUMYMOB. BbICOKHME 3HaU€HHS WHIMKATOpPA YKa3bIBAIOT Ha TO,
YTO OONBIOIOE KOJMYECTBO AaKIWH YCTAHOBMIIO HOBBIE MAaKCUMyMBI (TI0 CpaBHEHHIO C YHCIOM aKIHii,
OITYCTHUBIINXCS 10 HOBBIX MHHUMYMOB). 3HAUCHUS HIDKE | TOBOPAT O TOM, YTO HOBBEIX MAaKCUMYMOB JTOCTHUTJIO
MEHBUIE aKIHM, Y4eM HOBBIX MUHUMYMOB.

JomomauTtenpHbIe cBeeHUs 00 wuHTeprperanuu kodpduuuenra NH/NL MoxxHO HaiiTh B pasferne,
MIOCBAIICHHOM WHAWKATOPY PA3HOCTH HOBBIX MAaKCHMyMOB M MUHUMYMOB (cM. cTp. 108).

IHPUMEP

Ha crnenyromem pucynke mokazansl Trpapuku uHIekca S&P 500 m xoadpdmmmenta NH/NL. Hagamo
noBbIIIeHUs MHAEKca B 1990 rogy conpoBoXkaanoch pe3kuM ckadykoM koadduimenta. OnHako, XOTS HHAEKC
MPOJIOJIKAl pacTH M Janblie, Kodp@uiueHT He cMOr JOCTHYh HOBBIX MakCHMYMOB. DTO IPU3HAK TOTO, YTO
PBIHOK ciiabee, 4eM MOXHO CYJIMTh 110 AuHaMKKe uHaekca S&P 500.

SP500 01,28/94
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PACYET

Hosuble maxcumymut
Hosble munumymeot
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OBBEM
(VOLUME)
OINPEAEJEHUE

O6bem (cM. ctp. 10) — 3TO KOJMYECTBO aKIHMK (MM KOHTPAKTOB), TI0O KOTOPHIM COBEPIIAINCH TOPTOBBIE
orepalyy 3a HEKOTOPBIH MEepUOj BpEeMEHHU (dYac, JeHb, HEAEN0, MECSIl U T.1.). AHanu3 o0bemMa TOProB —
HEOTHEMIICMbIi M OYCHb BAXKHBIN JIIEMEHT TEXHHUUYECKOro aHanu3a. [lo AuHaMuke 00beMa MOXKHO CYAHUTh O
3HAYMMOCTH U CHJIC [ICHOBOTO JBIIKCHHUS.

HHTEPIIPETALUA

Huskuit ypoBeHb 00beMa CBUJIETEIBCTBYET O HEONPEJESICHHOCTH OXWAAHUH yYacTHHKOB DBIHKA, KOTOpas
XapakTepHa s NepHOoA0B KOHCOMUAALUYU (KOIJa IIEHbI IBUXKYTCS B TOPHU30HTAIILHOM TOPTOBOM KOPUAOPE).
Yacro Hu3kui 006beM HabmogaeTcs W npu (GOPMUPOBAHUN PHIHOYHBIX OCHOBAHWH, KOT/Ia WHBECTOPHI TAKXKe
NpeObIBAIOT B HEPEIIUTEILHOCTH.

Bricokuii 00beM XapakTepeH Uil PHIHOYHBIX BEPIIMH, KOTAa OOJBIIMHCTBO YYacCTHHKOB PBIHKA YBEPEHBI B
MIPOJIOJDKEHHUHU POCTa 1ieH. Bricoknii 00beM Takke 0ObIYHO HaOIIoNaeTcsl B Hayajle HOBOW TeHAEHIWH (Korna
IICHBI BBIPHIBAIOTCS M3 TOPTOBOT'O KOPHIOpA). 3a4acTyl0 HETIOCPEACTBEHHO Mepe]] TeM, KaK PIHOK JTOCTUTHET
OCHOBaHHMs1, 00BEM BO3pACTaeT BCIICACTBUE BBI3BAHHBIX ITAHUKON MPOJAXK.

C mnomompr0 aHamu3a o0beMa MOXHO ONPEACTUTh YCTOWYMBOCTH CYIICCTBYIOIICH TeHmeHmu. [Ipu
YCTOHYMBOW BOCXOJSAIICH TEHACHIIMHA 00BEM JIOJDKCH YBEIIMIUBATHCS B MIEPUOJIBI POCTA IICH U YMEHBIIATHCS B
nepuoapl UX majgeHust (koppekiuu). [Ipu ycroiunBod HUCXOASIMIEH TEHACHIMH 00BEM OOBIYHO BBINIE B
TIEPHUO/IbI TAJICHUS [IEH ¥ HIDKE — B TIEPUOJIBI KX pOCTa (KOPPEKIIUN).

INPUMEP

Ha crnenyromem pucyHke npezcraBiieHbl rpaguk Kypca akiuid Merch u o0eM TOpros.

ITocne mpoAOMKUTENHLHOrO MOABEMA LIEHBI JTOCTUIJIM NMUKa B KoHIE 1991 roma. 3a »TuMm mociieqoBai coajn
(mmaust Tperga Al). OOpatuTe BHHMaHHE, YTO BO BpeMs chajga 00beM ObUT OTHOCHUTEIBHO BBICOK (JIMHHS
TpeHna A2). To CBUAETEIbCTBOBAIO O TOM, YTO MHOTHE MHBECTOPBI CTPEMSTCS W30aBUThCS OT aKLUH MpU
CHIDKCHHH I[eH. ITO — MEBS)KUI MPU3HAK.

3aTeM IIeHBI CHIeNaIy MOMBITKY MOMHAThCs (uHus TpeHaa B1l). Ho npu atom o0beM pe3ko yrman (TuHus
TpeHIa B2). 3HauMT, MHBECTOPHI HE XOTENM IMOKYIATh Ja)XXe HECMOTPS Ha POCT IEH. JTO — TaKkKe
MEJIBEKUM MPU3HAK.

JlanHas B3aMMOCBS3b TUHAMUKH IIEH U 00beMa COXpaHsUIach B TEUCHHE BCETO Imeproaa crmana B 1992-93
rojgax. Korma nensl pocnu, 00beM magan. Korma meHsl maganu, o0beM BO3pacTal. ITO BHOBb M BHOBb
YKa3bIBaJIO HA TO, YTO PHIHOK KOHTPOJIUPYIOT MEJIBEIU U MaJ€HUE LIEH MPOJOIIKHUTCS.
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OBBEMA KYMYIISITUBHbIA NHOEKC
(CUMULATIVE VOLUME INDEX)

OINNPEJEJIEHUE

Kymynsatusaeiii nanexc oobsema (CVI) — 3T0 muHaMH4YECKHi WHIMKATOp: OH IOKa3bIBACT, NOCTYMAIOT JIH
Cpe/ICTBa MHBECTOPOB Ha PHIHOK aKIMK MM YXO/AT ¢ Hero. OH onpenenseTcs Kak pa3HOCTh MEeXIy 00beMoM
TOProB IO PacTYIIUM aKnusSM M 00BEMOM MO MaJarolIMM aKIHMsIM C TOCIEIYIOUIMM ee MpUOaBICHUEM K
TEeKyIIeMy HaKOIUICHHOMY 3HAa4eHHMIO. PacTymmii, magalomuii ¥ HEU3MEHHBIH O00bEeMBI TOPTOB
paccmaTpuBaroTcs Ha cTp. 152.

NHTEPIIPETALIUA

CVI u OBV (6anancoBeiii 00beM, cM. cTp. 46) JOBOJBHO CXO0XH. MHOTHE CO3JaTeNH KOMITbIOTEPHBIX
nporpamM u uHBecTOpHl myTaroT OBV u CVI. OBV, kak u CVI, npenHa3zHaueH Uil U3YYCHUS TUHAMUKA
o0bema TOproB. Ho MOCKONBKY MaHHBIX O pacTyIleM M MajaromieM o0beMax MO OTACIBHBIM aKIHSIM HE
cymiecTByer, B cixydae OBV cunraercs, 4To eciii ieHa Ha aKIHIO 3aKpbUIach BHIIIE, TO BECh 00BEM TOPIOB 110
Hel — pacTyniui, a eciii IIeHa 3aKpBITHS yIajia, To Bech 00beM — magatomuii. B cirygae CVI B mogodHoM
BOJIbHOM JIONYIIEHHH HET HEOOXOJMMOCTH, TaK KaK IPU €ro pacueTe MOXKHO HCIIOJIb30BATh JIAHHBIE O
pacTylieM 1 nazgaromeM oobemax 1o Herolopkckoii honnoBoit Gupixe.

OmvH ¥3 OCHOBHBIX cmoco0oB mpumeHeHus CVI — wnHabmronmenwe 3a ero oOmeii Tennenmueil. CVI
MTOKA3bIBACT, KAKOW O00BEM BEIIIE — IO PACTYIIMM WM TAJAIOMIM aKIUIM — W KaK JOJTO COXpaHSICTCS
TeKyllas TeHJeHIus o0bema. Kpome Toro, BaxXHO CienuTh 3a pacxoxkaeHusiMu (cM. cTp. 30) mexay CVI u
PBIHOYHBIM HHJCKCOM. Tak, €Ci HHJICKC IOCTUTaeT HOBOro mMakcumyma, a CVI — HeT, TO BeposTHa
KOPPEKIHsI phIHKA B HanpaBieHun aerxerust CVI.

JlononaurensHble cBeaeHus no naTepnperanuu CVI MoxxHO HaiiTh B paszene 06 OBV (cM. ctp. 46).

IHPUMEP

18 mronst 1984 rona st Hamucal CIIEAYIOMNNA KOMMEHTApHN 0 KyMYJIATHBHOM HHAEKCE 00beMa B PYKOBOJCTBE
K KOMITBIOTEPHOH TIporpaMMe:

«JIuHUs TpeH/a Ha MPEICTABICHHOM HIDKE rpaduiKe MOKa3bIBACT, YTO PACTYIH 00bEM B CPEIHEM HPEBbIILIAI
najarommii B TeueHrne Bcero 1983 roma. 3arem, B espane 1984 roma, sta Bocxonsmas JUHUS TpeHAa Oblia
[POPBAaHa, YTO CTAJIO MOATBEPIKIACHHEM ClIab0CTH PhIHKA.

C momeHTa TpopbIBa BHHM3 Bocxojsmeill iuHuM TpeHaa CVI BHOBR mormren BBepxX (BpeMeHaMH BXOAS B
TOPU3OHTANBHBIA KOPUIOP). B X0[e Mpomo/mKaroIerocs najaeHus pbIHKA PACTYIIUN 00bEM MPEBBIIIAT HIIH
pasusuics magatomemy (CVI cHOBa et BBEpX). DTO MOXKHO HCTOIKOBATH ABOSKO. YaCTh HHBECTOPOB CUUTACT
TaK: MOCKOJBKY PBIHOK HE pacTeT (XOTS pacTyIIuii 00beM OmepekacT WK, 10 KpaifHeH Mepe, UIeT BPOBEHb C
MAJAONINM), CIICAOBATCIFHO MPEUIOKEHIE CIHUIIKOM BeMuKo. Eciy IeHBl MmajaloT Aaxe NpU OOoNbIIeM
pacryuieM o0beMe, TO 4TO K€ MPOU30HMIET, eClU NaJaroluid 00beM MpeBbICUT pacTymuii? CornacHo qpyroi
Touke 3penust, CVI oTpakaeT neiicTBHs MPOGECCHOHATIOB. A TOCKOJIBKY CPEIICTBA BKIABIBAIOTCS B PACTYIIHE
OyMaru, ppIHOK HEN30€KHO BCKOPE CKOPPEKTHPYET PACXOXKACHHUE M TAKKE IMOUIET BBEPX).

Stock-maks.com


http://stock-maks.com/

2500.0

2000.0

1500.0

100.00

95.000

90.000

$5.000

t NPOPLIB 7

3 NV DEC TAN FEB  NAR AR NAY JuN WL A6 L {14 NOU  DEC

Termepb, KOTJa 1O MPOIIECTBUU BPEMEHH 3TOT MPOTHO3 MOXKHO MPOBEPUTH Ha (hakTax, okaspBaetcs, uto CVI
JEWCTBUTENILHO OTpaXkall JelcTBHs mpodeccuoHanoB. Bckope mocie Toro, kak ObLI HamucaH 3TOT
KOMMCHTapuii, WHIEKC HBIOHOPKCKOW (OHAOBOW OUpPXKH TPOPBAT JUHHIO TPEHNA, CKOPPEKTHUPOBAI
PacxoKIeHUE U HayaJl CTPEMUTEIBHO PACTH.

PACYET

KymynsatuBHBIA HHAEKC 00BbEeMa OIpeeNsIeTcs] KaKk pa3HOCTh 00BEMOB TOPTOB MO PACTYLINM U TaJaloIIuM
aKIUSIM C ee MOCTIeTyIOIUM NPHOaBIeHHUEM K TeKyIEMY HAKOIUIEHHOMY 3HAYeHHUIO:

CVI = BuepawHuti CVI + (pacmyuwuli o6bem — nadaroujuli o6nem).

B Tabnune 4 npusenen npumep pacuera CVI.

TABJTMUA 4
| nanaoumin | Pacvrymuﬁ-’\ s
Goem | | manawowmit obvem |
02/15/94 175 87 88
02/16/94 132 129 3
02/17/94 122 183 -61 30
02/18/94 79 171 -92 -62
02/22/94 160 80 80 18

IMockonpky orcuer CVI HaunHAETCS C HYIIS, €TO YHCICHHOE 3HAaUeHHEe H< Ba)XHO. Ba)kHBI HakIIOH U popma

kpusoit CVL.
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OB BEMA OCLMII/ISITOP
(VOLUME OSCILLATOR)

OINNPEJEJIEHUE

OcmmutaTop 00beMa MOKa3bIBaeT Pa3HOCTh MEXKAY ABYMS CKOJNB3SIIUMHI CPEIHUMH 00BbEMa TOProB (CM. CTp.
10) mo narHO# OyMare. OTa pa3HOCTh MOXKET OBITh BRIpaXKCHA JINOO B ITYHKTAX, TUOO B MIPOICHTAX.

HUHTEPIIPETALIUA

Pasnoctn MCKAY [ABYMS CKOJIB3AIIUMU CpCAHUMH 0o0beMa MOKHO HCIIOJIB30BAThH AJId OIpeACJICHUA
HanpaBJICHUA 06H.[€I>i TCHACHI A oobema. Ecin 00beMHBIH OCHWJUIATOP HNOAHHUMACTCA BBILIC HYJICBOI'O
YPOBHA, 3HAYUT KOPOTKOC CKOJB3ALICC CPEAHCC odbema NOAHATOCH BBIIIC JJIWMHHOIO H, CICAOBATCIIBHO,
KpaTKoCpOo4YHas TCHACHI U 00beMa CUIIbHEE (T.e. 00BeM paCTeT) YCeM JOJIroCcpovHast.

Cy1miecTByeT MHOTO CIOCOOOB HMHTEpHpEeTalii M3MEHEHWH B TeHACHIUAX oObema. Ilo obmenpuHsITOMY
MHEHHIO, POCT IIeH IPH pacTylieM o0beMe M MajJeHHE IIeH NMpH MajaroleM o0beMe — Obramid mpusHak. U
HA00OPOT: eclii 00BEM YBEIWIHBACTCS, KOT/Ia IIEHBI MTAal0T, 1 YMEHBIIIAeTCsI, KOT/Ia IIEHBI PacTyT, TO 3TO —
MIpHU3HAK BHYTPEHHEH c1ab0CTH PHIHKA.

JaHHas Touka 3peHHUs] HMEeT IIPOCTOe JIOTHYECKoe 000CcHOBaHKe. PocT 1IeH npu pocTe 00beMa 03HAa4aeT, 4To
OoJpIiee YMCIIO YYAaCTHUKOB PHIHKA 3aHUMAeT JUIMHHBIC TO3WIWHU (Ha pBIHKE OOJBINE MOKyMaTelei), a 3To
JIOJDKHO TIOAJIEP)KUBATh MobeM. 11 Hao00poT: majieHne 1eH MpH MTOBBIIIEHHOM 00beMe (OoJIbIIe MPOJIaBIIOB)
03HAYaeT COKpAIICHUE YHCIIA JUTMHHBIX TTO3HIINH.

IIPUMEP

Ha crnenyromem pucyHke TmpencTaBiieHBl Tpaduku Kypca aknuii Xerox u 5/ 10HemeNbHOTO OCIHILIATOpA
o0Brema. Ha o0a rpadrika HaHEeCEHBI JIMHUY TPEHIA JIHHEHHOMN perpeccuu (cM. ctp. 90).

JlaHHBIN ITpUMep WIUTIOCTPUPYET HOPMAJIBbHYIO B3aMMOCBSI3b TUHAMHKH IIEH M 00beMa, XapaKTepHYyIo JUis
yCTOWYMBON Bocxondiel TenaeHnud. Korja meHsl pociu — 4YTO BUJHO MO BOCXOJSAIIUM JMHUSIM TPEHIA
JIMHEHHON perpeccun — Poc U OCHMLIATOp oObema. Korma 1eHsl majany, OH TakKe mauall.

XEROX CORP & 5-10 U OSCILLATO 12/31,93
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OcmmutaTop 00beMa TOKa3bIBaeT PA3HOCTh MEXKY JABYMS CKOJIB3SIINMH CPEIHUMHE MO0 B MyHKTaX, JTU00 B
npoueHTax. UToObl MOJNyYUTh PA3HOCTh B ITYHKTaX, HYXKHO U3 KOPOTKOTO CKOJIB3SILEr0 CpeAHero odbema
BBIYECTD JJINHHOE:

Kopomkoe CKoJib3sAuwjee cpedHee — OnuUHHOoe CKoJib3sduWee cpedHee.

Yrt0o0BI MOJYYHUTb OTHOCUTCIIbHYIO PA3HOCTb MEXKAY CKOJIb3AIIUMU CPCAHUMMU B IIPOLUCHTAX, HY>KHO PA3ACIUTh
Pa3HOCTb MEKAY HUMH Ha 3HAYCHUEC KOPOTKOT'O CKOJIB3AIIETO CPCAHETO!

Kopomucoe ckonb3sitee cpedHee - OUHHOE CKONb3Aauee cpedHee « 100
Kopornkoe ckons3suee cpedree
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OlrNynNoHOB AHAJTINS
(OPTION ANALYSIS)

OINNPEJEJIEHUE

Hawubonee mupoko MCIob3yeMoil MOAEIbIO OLEHKH CTOMMOCTH OMNIIMOHOB siBiseTcss Mozenb binkalllonbia
(Black-Scholes): ee paspaboranmn @umep bmk (Fisher Black) m Maiipor lonsn (Myron Scholes) B 1973
rofy.

Mogens baska-Illonpla nmpegHazHaueHa Jyisl onpeaeieHust AeHCTBUTENbHON CTOMMOCTH OMIIMOHA HA OCHOBE
LeHbl 0a3uCHON OyMaru u ee BOJATWJIBHOCTH, BPEMEHH JI0 CPOKA MCTEUCHHs OIIMOHA U TEKYILIEro ypPOBHS
TIPOIICHTHBIX cTaBOK. [Ipn pa3paboTke MoJenu ee aBTOPHI HCXOIITN U3 CIIETYOIIEeTo:

1. PvIHKH «COBepIICHHB. [[pyruMu cI0BaMH, OTCYTCTBYIOT TPAH3aKIIMOHHBIC U3JICPKKU U HAJIOTH; BCE
YYaCTHMKM PBIHKA MOTYT 3aHMMATh M CCY’KaTh CPEJCTBA IO CTaBKe 0€3 pHCKa; pa3pelieHbl IpoIaxu
0e3 MOKPBITHUS; ¥ BCE IIEHHbIE OyMaru MOTYT HEOIPAaHUUEHHO JPOOUTHCS (T.€. BO3MOXKHO IIPOBENICHUE
omepanuii ¢ JFOOBIMH JOSIMA aKITHiA).

2. llensl MMeIOT JIOTHOpMaJIbHOE (KOJIOKOJIOOOpa3HOE) pacrpeseieHre. JTO 03HayaeT, YTo C PaBHOMN
BEPOATHOCTBIO aKIUA MOXKET KaK YIBOUTCA B IICHE, TaK U YIIACTh A0 ITOJIOBUHBI CBOEH CTOMMOCTH.

3. JuBupeHmsl o aknusM He BeIUIadnBaroTcs. (CymecTBYIOT MOIUGBUKAIIIH MOJIEIH C MTOTIPABKON Ha
BBITLIATY IUBUJICHIOB.)

4, OHHI/IOH MOZKET OBITH UCIIOJIHEH TOJILKO B JACHb UCTCUCHUS €TI0 CPOKaA.

BxomupIME mapamMeTpaMu 3TOH MOJAETH SIBITIOTCS: IIeHa OyMaru, BOJATHIBHOCTB, CPOK JCHUCTBHS ONIIMOHA,
TEKyIas MPOILIEHTHAS CTaBKa U TUBUACHIHI (B 3aBHCUMOCTH OT MOIU(DUKAIIIHA MOJIEIN).

IMonpobHee o0 MeTomax pacueTa W MPHUHLUIAX KCIIONB30BaHUs Mojenu bidka-1llojbpna MOXHO y3HATH W3
kaury JI. Maxmminana «ONIUOHBL: cTpaTernYecKuil HHCTpyMEHT MHBecTHpoBaHUsI» (Option Volatility and

Pricing Strategies,).

HNHTEPIIPETALIUA

LEHA OrUNOHA NyT/KOJ1/1

L[eHa OIIuoOHa HyT/KOJIJ'I ABJIACTCA OCHOBHBIM BBIXOJAHBIM IIapaMETpPOM MOJCIIN BHSKaU_[OJILL[a. Ona
IMOKa3bIBA€T, CKOJIBKO 00J19icer CTOUTh J.'[aHHbIﬁ OIIIKMOH B 3aBUCHUMOCTH OT Ha60pa BXOJHBIX IMapaMeTpoOB
MOACIIN (T.e. BOJIATWIBHOCTH, CpOKa HCﬁCTBHH OIIIIKMOHA, ICHBI 6yMaFI/I n T.Z[.), " IIO3BOJIACT OTBCTHUTH Ha
BOIIPOC, NIEPECOUCHEH OH UJIM HETOOILCHECH.

3HaTh LCHY OIIrOoHa HyT/KOJ’IJ’I Ba)XXHO IO ABYM IIpUYUHAM!

1. D10 mo3BoOIIICT 06Hapy)KI/ITI> HCBCPHO OLICHCHHBLIC PBIHKOM OINIMWOHBI. HOKyHaTCJ'IL OIIIKMOHa MOXKET
HCIIOJIB30BAaTh MO/JCIIb, 4TOOBI HAWTH HEJOOUCHCHHBIC OIMIUOHBI, a ITPOJAABCI] (HOZ[HI/IC‘II/IK) —/JIA IIOHUCKa
TMEPCOUCHCHHBIX ONIITMOHOB.

2. D10 JmaeT BO3MOXKHOCTD IOJYYUTHh apOUTPaKHYIO MPHUOBLTH 32 CUET CO3MAaHUS «OE3PHCKOBOTO XEIDKay.
Hanpumep, MOXKHO KYITUTH HEJOOLICHEHHbIE ONIMOHBI KOJIJI, @ 3aTeM MpojaTh 0e3 MOKphITHS Oa3ucHbIC
akuuyu. Takum oOpa3zoMm oOecnieynBaeTcs OE3PUCKOBOE XEIKUPOBAaHHE, IOCKOIbKY HE3aBHCHMO OT
JIATTbHEHIIIEr0 POCTa WITH MaeHusl LIeHbI 00€ MO3UIMK MOJHOCTHIO KOMIIEHCHPYIOT JIpyT Apyra. [Ipuosuis
B JIaHHOM OIlepalliy BO3HUKAET B ClIydae BO3BPAIEHHUS OILIMOHA K CBOEH IeHCTBUTEILHON CTOMMOCTH.

KommuectBo aKIII/If/‘I, KOTOpOC HCO6XO,HI/IMO KYIIUTH JJId CO3AaHUsA 6€3pI/ICKOBOFO XCKa, OINpeaCIICTCAd €
IIOMOIIBIO IMOKA3aTCIIA «ACIbTa» (CM. HI/I)KG).
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EJIbTA

JlenpTa moka3eIBaeT, HACKOJIBKO U3MEHUTCS IIeHA OIIMOHA, eCIIH IIeHa 6a3ucHoi Oymaru m3menutcs Ha 1,00
JIOJI.

Homyctum, akius XYZ nponaerca no nere 25,00 moiur., onmuoH Koyl Ha Hee — 1o neHe 2,00 momn., a
nenbTa paBHa 75%. Torma nena ommmoHa yenuuutcst Ha 0,75 momn. (mo 2,75 10iuL.), eclid LieHa aKIuu
Bo3pactet 10 26,00 nomn. Jpyrumu cioBaMu, IeHa OMIEOHa OyaeT Bo3pactaTh Ha 0,75 MOIUL. mpH KaXIoM
YBEIIMYCHUH MeHBI akiun X YZ Ha 1,00 momt.

Omnmwons! ¢ 6onpmuM BeIATpEIIIeM (deep in-the-money) HIMEIOT BEICOKYIO AETBTY, HIOTOMY YTO TMPAKTHUECKU
n1000€ MOBBIIICHNE/TIOHW)KEHHUE LIEHbBI aKIIMK OTPaXKaeTcsl B IIeHe ONInoHa. HanpoTus, onmuoHs! ¢ GOIBIIAM
npourpeimeM (deep out-of-the-money) WMEIOT HH3KYIO [OENbTY, IIOCKOJBKY OYEHb Mayas JIOJs
MOBBIIICHUS/TIOHKEHHS [ICHBI aKIIUH HaXOJUT CBOE OTPAXKECHHE B IIEHE ONIHOHA.

IIpu OTCYTCTBHH KOMITBIOTEpA MOKHO HCIIONB30BATh CIACAYIOMNE MPUOIN3UTEIbHBIC 3HAYCHHS 1eNbTHL: 75%
— Jutst ommroHa ¢ BerpbimeM 5,00 gomr.; 50% — ans onuuoHa 6e3 BeIMTPLIMA; U 25% — NIJIs1 ONIIMOHA C
npourpsimeM 5,00 gosi.

ITo MEpe HpI/I6J'II/I)KeHI/ISI CpOKa UCTCUCHHS ONIMOHA C BBIMTPBIIIEM €ro ACjIbTa CTPEMUTCS K 100%, TMMOCKOJIbKY
BEPOATHOCTH TOT'O, YTO OH CTAHCT ITPOUTPBINIHBIM, ITIOCTCIICHHO COKpAIIacTCs.

ITokazaTenp «aeabTa» HCHOIB3YETCS TAKXKe IS OMpPEICICHHS KOJMYECTBA aKIWH, KOTOPOe HEOOXOAMMO
KyIIUTh WIA NpoJaTh 0e3 MOKPBITHS, YTOObI 00ECIeYHTh CO3laHHe OE3pHCKOBOro xelka. [Ipeamosoxum,
JIeNbTa ONIMOHA MyT cocTaBisieT 66%. [l momyueHust 0e3pucKOBOro Xemka HeoOX0AUMO, YTOOBl 00beM
JUIMHHOW TO3WIMK MO Oa3UCHOM aKIMHM COCTaBsUT IBe TpeTH (66%) oT o0beMa KaKAOro KYyIUICHHOTO
OTIMOHA YT (T.e. 66 aKIuii).

Ecnu neHa akiuy mOJHMMETCS Ha OJUH IYHKT, MO3MIMA CIOT BhIpacTeT Ha 66,00 momi. DTo yBennueHHe
JIOJDKHO OBITH MOJHOCTBIO KOMIIEHCHPOBAHO CHIKEHHEM CTOMMOCTH OIIIMOHA ITyT Ha 66,00 mosu.

Kak roBopwiock Bbllie, O€3pHCKOBOE XEIKMPOBAHME IO3BOJISICT HMHBECTOPY IOJNYYHTh apOUTPaKHYIO
NpUOBIIH B CIIydae BO3BPAILCHUS HEIOOIIEHEHHOTO OIIIMOHA K CBOCH NEHCTBUTENIBHOM CTOMMOCTH (T.€. IIEHE,
IIPU KOTOPOH ONIIMOH HE SABJISIETCS HU MEpEeOLICHEHHBIM, HU HEIOOIICHEHHBIM). TeopeTHuuecku phIHOK paHo
WIN TIO3[HO O00s3aTeIbHO OLIEHUT HENOOIICHEHHBIE OIIMOHBI B COOTBETCTBHUM C HX JICHCTBUTENBHOU
cTonMocThi0. OTHAKO cIeqyeT 3aMETUTh, YTO BHICOKHE TPAHCAKI[MOHHBIE H3/IEPKKH MOTYT CBECTH Ha HET BCIO
BO3MOYKHYIO TIPHOBLIB.

[TAMMA

I'amMa moka3bIBaeT, KAk M3MEHUTCS [IENIbTa, €CIH IieHa 0a3MCHON OyMard yBEeJIHMYUTCS HA OJUH IMyHKT. Takum
00pa3oM, OHA OTPaKACT YyBCTBHUTEIBHOCTh JCIBTHI K M3MCHEHUIO IIeHBI Oa3ucHou Oymaru. K mpumepy, ecimu
ramMMa paBHa 4, 3TO O3HaYaeT, uTo JeiibTa OyIeT yBeInInBaThes Ha 4 myHkTa (T.€. ¢ 50 10 54%) npu Kax oM
YBEJIMYCHUH LIeHbI 0a3UCHOIT OyMaru Ha OJIUH IYHKT.

'amMma noka3bpIBaeT ypoBEHb PUCKa ONIMOHHOM MO3uLMU. BricoKas BeMMYMHA raMMbl 03HAYaeT MOBBIIICHHBIN
PHCK, TIOCKOJIIBKY CTOMMOCTH ONIIMOHHOTO KOHTpPakTa MOXKET W3MEHUThcs ObicTpee. Ho wHoOrma, B
3aBHCHMOCTH OT KOHKPETHOM CTPATETHH, BEICOKUH PHCK 0oJiee MPeaImOYTHTENEeH.

CPOK [JENCTBUS OINLMOHA

Cpok AelcTBUS OIIMOHA MOKa3bIBAET YKMCIIO JHEH JI0 ero ucredeHus. BooOue roBopsi, yem OoJblIe BpeMEHH
JIO 1aThl UCTCUYEHHUS, TEM BBILIE LICHA OIIIMOHA.

I'paduk cpoka neicTBUS ONMIMOHA BEITIISIIUT KaK CTyTIEHYATAs JIMHUS, CITyCKAIOIIAsACS OT JICBOI'O BEPXHETO, K
MpaBOMY HIDKHEMY YIUIy 3KpaHa. Ero cTyneH4YaTocTh CBsI3aHa ¢ TEM, UTO TOPTH HE MPOBOJSATCS B BHIXOAHBIE U
npa3gHuYHbIe AHA. Hampumep, eciu B MATHUILY 10 AaThl UCTEUYEeHUs ocTaeTcs 146 mHel, To K MOHEASTbHUKY
9Ta nudpa cokpaTurcs yxe 10 143 maueit.
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TETA

Tera mokasbIBaET, KaK MEHSETCS IIeHa OIIHOHA (B MYHKTaX) B 3aBHCHMOCTH TOJBKO OT (haKTopa BPEMEHH.
Yewm 6ol BpEMEHH 0 HCTEUCHHS! ONIMOHA, TEM MEHBIIIE €T0 BIHsHHE Ha eHy. OIHAKO ¢ TPUOIKEHIEM
JIaThl UCTEYECHUSI 3TO BIMSHUE MOXKET 3HAYUTEIILHO BO3PACTH, OCOOECHHO B CIIy4ae OMI[HOHOB C IPOUTPHIIIEM.
Iokasarenb «TeTa» WHOTAA HA3bIBAIOT «HHAUKATOPOM YOBIBAHHS BPEMEHHOW CTOMMOCTH OMIMOHA» (time
decay).

Hanpumep, Benmmunaa tetsr 0,0025 o3Ha9aeT, YTO OMIMOH MOTEPsUT 1/4 eHTa TOIBKO U332 COKPAIICHHUS CPOKa
€ro JeUCTBHUS.

MG)I()Iy IICHOM OINIMOHA U BPEMCHEM IIOYTH BCErja CYIICCTBYCT IpsAMasd B3aUMOCBA3b, IMOCKOJIBKY YEM
OoulbliIe BPEMCHH [0 CPOKAa MCTCUYCHUS OIIIMOHA, TEM BbILIC BEPOATHOCTH TOI'0, YTO OH CTAHCT BBIUTPBIIIHBIM
K MOMEHTY UCTCUCHUS. EZ[I/IHCTBGHHLIM HCKITFIOYCHUEM N3 3TOT'0 IMpaBHJIa ABJIAIOTCS OMIIUOHBI ITyT C OOJBIINM
BBIMTPBIIIIEM U OUCHb OTﬂaﬂeHHOﬁ HaTOﬁ HUCTCUCHUA.

ITpu mpounx paBHBIX YCIOBUSAX OMIIMOHBI C HU3KOW TETOM MPEANOYTUTENbHEE (71 TOKYTIKH), YeM OMIIMOHEI C
BBICOKMMHU 3HA4YE€HUSIMU TCTHL.

BETA

Bera nokasbiBaeT, Kak MU3MEHHUTCS 1IeHa OIIIHMOHA, €CIIM BOJATUIBHOCTh 0a3MCHON OyMaru yBenmuuuTcs Ha |
IpOLeHT. Bera mokasblBaeT CyMMy BBIMTPBIIIA B JOJUIAPAX, KOTOPYIO CIEAYET OKHIATh IIPH yBEIUYECHUH
BOJIATHJIBHOCTH Ha OJMH MYHKT (TIPH MPOYHX PABHBIX YCIOBHUSX).

Mexay IeHOH OIMIMOHA W BOJATWIBHOCTBIO Oa3MCHON Oymard Bcerja CYIIECTBYET HpsMasi B3aUMOCBS3b,
MIOCKOJIbKY Y€M BBIIIE BOJATUIBHOCTb, TEM BBIIIE BEPOSTHOCTh TOTO, YTO OIMUMOH CTAHET BBIMIPHIIIHBIM K
MOMEHTY HcTeueHUs. [103ToMy ONIMOHBI ¢ BBICOKOIH BOJATUIBHOCTBIO CTOST JOPOKE ONLIMOHOB C HU3KOH
BOJIATUIILHOCTBIO.

ITockonpKy Bera ompenenseT YyBCTBUTEIHHOCTH OIIMOHA K WM3MEHEHHWIO BOJATHIBHOCTH, ONIHOHEI C
BBICOKOW BEroil MpeInoyTuTeNbHee (15 TIOKYTIKH), 9eM ¢ HU3KOM.

BOJIATUIIEHOCTb

BonaTuapHOCTS — 3TO MOKa3aTeslb H3MEHYMBOCTH LIEHBI OyMaru 3a onpeAeseHHbIH epuo BpeMEeHU. AKITHH
C BBICOKOH BOJATHJIBHOCTBIO XapaKTEPU3YIOTCS HIMPOKUM JUAra30HOM KOJIeOaHWH I1IeH 3a KOPOTKHH
MPOMEKYTOK BPEMEHH.

BonaTnibHOCTh — €IMHCTBEHHBIN M3 BXOAHBIX NapaMeTpoB Monenu biokalllonbia (qpyruMu napamerpamu
ABILIFOTCSI 1IeHa OyMaru, CpoK AEHCTBUS ONIMOHA M TEKyIlas MPOLEHTHAas CTaBKa), KOTOPBIA IOJIydYaroT
PaCyY€THBIM IIYTEM, HIPHU I3TOM HNPOTrHOCTHYCCKUE BO3MOXKHOCTU MOJCIU B BBICIIICH CTETNEHH 3aBUCAT OT
TOYHOCTH OIICHKH BOJIATHIBHOCTH. Jlydmmas OIeHKa BOJIATHIBHOCTH — Ta, YTO IIO3BOJIET IIPEACKa3aTh
IBIKeHne HeH. Ho ecnm 6 3HaTh, Ky#a B AaibHEHIIEM IOMIYT LEHBI, 3a4eéM TOTJa HYXHA MOJEIb
Bmkalllonpiia — MokHO ObUTO OBI M Tak ycnenrHo ToprosaTh! K coxkanieHnto, NeCTBUTEIBHOCTD BBIHYKIaeT
HAC OLICHUBAaTh BOJNATUIBHOCTH. CyIIECTBYeT 1Ba METOJa OLICHKM BOJATUIBHOCTU JUIS HCIIOJIB30BaHUS B
mozenu bmakallloibna: MeTo HCTOPUYECKOH BOJATHIBHOCTH M METOJ BHYTpEHHEH (MK MoJpa3yMeBaeMoil)
BOJIATWJILHOCTHU.

Hcmopuueckas gonamunbnocms U3MepsieT pakTHIeCKyI0 BOJIATUIBHOCTD LIEH OyMaru ¢ IOMOILIbI0 (hOPMYJIEL,
OCHOBAaHHOHW Ha CTaHIApTHOM OTKIOHeHMH. OHa TOKa3bIBaeT, HACKOJBKO HM3MEHYMBBI OBUIM LIEHBI Ha
MPOTSDKEHUH TOCHETHUX eIUHUYHBIX MepronoB. OCHOBHBIM JOCTOMHCTBOM HCTOPHYECKOW BOJATHIHLHOCTH
SBIIICTCA TO, YTO OHA MOXKET OBITh pacCcUMTaHa C MCIIONBb30BAaHHEM TOJBKO MPOMUIBIX 1ieH Oymaru. OmHaKo,
€CII IIeHa OMNIMOHOB MyT/Koin ompexaenserca mo ¢opmyne bmkalllonmsia Ha OCHOBE HCTOPHUIECKOH
BOJIATWJIHOCTH, TO OOJIBIIMHCTBO OMIIMOHOB KaXyTCs IEPEOLICHEHHBIMH.

Bonee pacmpocTpaHeHHBIM MOKa3aTellb W3MEHUMBOCTH IICH HA3bIBACTCS GHYMPEHHeU 601amulbHOCNbIO.
BHyTpeHHssT BOJATWIBHOCTH — O3TO TNpeanojaraeMas (T.e. TMOApasyMeBaeMas) pPHIHKOM BeIHYMHA
BOJIATIUIFHOCTH JIJISI JAHHOTO OIIIMOHHOTO KOHTpakTa. OHa ompenenseTcs MyTeM HOICTaHOBKH B (GopMyry
Bmkalllonpna 3Ha4eHn# (aKTUIECKON IEHBI OMIMOHA, IEHBI OyMard, [EHBl WCTIOJHEHUS OIIHOHA U JATHI
HCTCUYCHHUS OIIIHOHA.
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OnuroHsl Ha aKITUH ¢ BRICOKOW BOJATUILHOCTBIO CTOST IOPOXKe (T.€. UMEIOT 0oJiee BHICOKHE TIPEMHUH ), UeM Ha
aKIMU C HHU3KOW BOJIATHJIBLHOCTBIO, MOCKOJBKY Y HHX OOJbIIE IIAHCOB CTaTh BBIMTPHIIIHBIMA K MOMEHTY
ucteueHns. [Ipum MpouYMx paBHBIX YCIOBHAX TIOKYIIATENH OMNIIMOHOB OOBIYHO TPEANIOYUTAIOT OIIHOHBI C
BBICOKOH BOJIATHIIFHOCTBIO, @ IIPOIABIIHI (ITOAMHUCYNKN) — OIIIUOHBI C HU3KOW BOJATHIBHOCTEIO.

PACYET

[TonpoGHOe omucaHKe pa3InYHBIX CIIOCOOOB pacyeTa CTOMMOCTH OIIIMOHOB M KOHKPETHBIX MaTeMaTHYECKUX
(dopmyn moxkHO HaliTi B kHure JI. Makmunana « ONIUOHBL: CTPATErHYeCKUl HHCTPYMEHT HHBECTHPOBAHMSD).

®opmymna bmka m lompma mis ompeneicHHsS CTOMMOCTH ONIIMOHOB OINKCaHAa BO MHOTHX KHUTaX H
MepuoTuIecKnx m3nanusx. B cBoerr padore bmak u Illonmbly paccMaTpuBaiM TOJBKO OIMIMOHBI KOJII Ha
0OBIKHOBeHHBIC akIwu. CO BpeMEHHU OIMyOIMKOBaHUS MX TPYJAa MOJENb MOJydWia JalbHEHIee pa3BUTHE H
61)1.]'[3 pacnpOCTpaHeHa Ha OIIIIMOHBbI oyT u OIIIIMOHBI HaA (bb}O‘-ICpCBI. FaMMa, TE€TAa U BEra TAaKXC ABJISIFOTCA
JonojaHeHueM ucxoanoi moaenu biaskalllonbia.

KoppektupoBka JaHHOH MoOJeNM C YYeTOM JUBHJICHIOB II03BOJSIET 0Oojiee TOYHO OMNPEACIUTDH
JICHCTBUTENIBHYI0O CTOMMOCTb omnuuoHa. OIUH U3 pacHpOCTPAHEHHBIX BapUAHTOB TaKOH KOPPEKTHPOBKHU
[IpeAIoaracT HEMPEPhIBHYIO BBIILIATY AUBUICH/OB.

OTKPbITbIA 10[IEPUOGHbBIN TOPIrOBbIA UHOEKC
(OPEN-10 TRIN)

OIMPEJEJIEHUE

OTkpeITEI 10MIeprOIHBIA TOPTOBBIN HHICKC — ATO CTIaKeHHAsS MOTU(UKAIMI WHAeKca ApMca (CM. cTp.
43). OH oTHOCHWTCS K WHIWKATOpaM MIMPHHBI PBIHKA, W W3MEpSET €ro CHIy Ha OCHOBE IIOKa3aTelneit
pacryiero/ najiaromero oobeMa 1 pacTyIUX/ITagalomnX aKIuH.

HUHTEPIIPETALIUA

WuTtepriperanus 3Toro MHAMKATOpa NoA00Ha HHTEpIpeTannuy «oobraHoro» Toprosoro uuaekca (TRIN). Ero
3Havenus Bbime 0,90 cumrarorcs MemBexbumu, a Hibke 0,90 — ObrubuMH. Tabnuia 5 B3siTa M3 KHHUTH
ITurepa Dnmanca «{ukier hoHgOBOTO pHIHKAY). B Heli moka3zaHo, yTo mpoucxoamio ¢ DITA
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TABNMUA 5

~1-0e noxasanme > 1»:,0 1 Kon-so pueniio |- MNocneayouee
’ KOHEHHOro MUHUMYMA . ABVKEHME pbiHka
._ . (nognem B nynkrax
23 man 1984 3 60
15 miona 1984 1 63
20 vionqa 1984 3 165
10 okTabpsa 1984 0 88
16 Hoabpa 1984 1 45
5 nekaGps 1984 3 69
3 auBapga 1985 1 130
15 mapTa 1985 1 48
30 anpena 1985 2 96
19 mona 1985 3 78

ImocCJIC TOro, Kak IOHHCBHLIﬁ TOpFOBLIﬁ HHACKC IIOJHHUMAJICA BbIIIC COAWHUIIBI. KapTI/IHa B€ChbMa
BIICYHATJIAIOIIAA. ..

S cocraBmi cxoaHyto Tabimiy (Tadin. 6) mi nepuoaa ¢ 1985 mo 1989 rou.
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TABSINLIA 6

remm——

' 1-0e nokaszaume > Kon-sonweiigo |  Mocneayiowee
: : KOHEYHHOTO MUHNIMYM3 ABUXEHWE PbIHKa

19 mona 1985 0 60
8 aHsapna 1986 2 302
30 anpena 1986 HeT AaHHbIX 16
15 wions 1986 o 11
11 cenTsdpa 1986 1 141
2 ausaps 1987 0 445
15 okTabpa 1987 2 289
13 Hos6ps1 1987 4 68
27 wosibpa 1987 5 285
14 saHBapsa 1988 5 285
8 deepans 1988 5 79
11 mapTta 1988 0 53
4 anpenqa 1988 0 127
12 man 1988 o 39
17 man 1988 4 211

1 wonga 1988 HET RAHHbLIX 78
12 aBrycta 1988 7 111
16 HoaGps 1988 0 309
30 okTadpsa 1989 5 171
18 pexabps 1989 2 109

PACYET

Chavana HeoOXomumo ompeaenuTh 10mepHoaHy0 CyMMy 3HAUE€HHMH KaKJIOTO KOMIIOHEHTA OTKPBITOTO
10meprotHOTO TOProBOro MHAEKCA. Jlagee HHAEKC pacCYUTHIBACTCS 110 CIIEAYIONEer popmyIe:

( 10 - nepuodHas cymma pacmyuiiix aKuuil
10 - nepuodHas cymma nadarouix akyull

( 10 - nepuodHas cymma pacmyuwe2o obvema .
10 - nepuodHan cymma nadaouezo obvema
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OTKPbITbIA MHTEPEC
(OPEN INTEREST)

OINNPEJEJIEHUE

OTKpI)ITHﬁ HUHTEPEC — OTO YUCIO OTKPLITHIX (l)I:IO‘{epCHLIX WX OMNIUOHHBIX KOHTPAKTOB. OTKpLITI)IM
KOHTPAKTOM MOXKET OBITh KOHTPAKT Ha IOKYINKY WK Ha IIPOAAXKY, KOTOprﬁ J0 HACTOAIIECTO MOMCHTA HC
HCIIOJIHEH, HC 3aKPBIT UK CPOK KOTOPOTO HE UCTCK. OTKpBITBIﬁ HHTEPEC — CKOPEC HC MHAUKATOP, a MMPOCTO
OIHWH U3 3JICMCHTOB CTAHAAPTHOI'O Ha60pa JAHHBIX IO HEKOTOPBIM BHUAaM HECHHBIX 6yMar (CM. CTp. 10)

W3BecTHO (XOTsl OPOIi M yIycKaeTcs U3 BUY), YTO (DbIOYEPCHBIH KOHTPAKT BCETa MOJpa3yMeBaeT y4acTHe
MOKyTIaTeNs] ¥ NMPOAaBIa. DTO O3HAYAET, YTO KaKIas €IWHHUIA OTKPBITOTO MHTEpeca BCErza IpEICTaBIAET
JIBE CTOPOHBI:

NOKYyHaTeJsd U IMpoaaBLa.

OTKpI:ITLIﬁ HUHTEPEC YBCIINYNBACTCH, KOTr'Jla IMMOKYTATEJIb U MPOAAaBEeIl 3aKJII0Yar0T HOBBII KOHTPAKT. HpI/I 9TOM
TIOKYINaTeJIb OTKPBIBACT UIMHHYIO IMO3UIHIO, a MPOAABCII—KOPOTKYIO. OTKpBITLIﬁ HUHTEPEC YMEHBIIACTCA,
€CJIN CTOPOHBI JIMKBUAUPYIOT CYHICCTBYIOINIUE KOHTPAKTHI. HpI/I OTOM IMOKYNaTeJib NMpoaacT CBOIO TJIMHHYIO
NO3MIHI0, a IPOAABCL 3aKPbIBACT CBOIO KOPOTKYIO NO3ULHIO.

NHTEPIIPETALIUSA

Cawm 1o cebe OTKpLITLIfI HUHTCPCC JIMIIb XapaKTCPU3YyCT JIMKBUAHOCTD OIPEACICHHOI'O KOHTPAKTa WX PbIHKA.
OI[HaKO coyeTaHue aHaIM3a 00beMa C aHAIIH30M OTKPBITOTO UHTCPCCA NHOTAa AAC€T BAX)KHYIO I/IH(l)OpMa]_II/IIO (6]
HalpaBJICHUU IOTOKOB JJCHCIKHBIX CPCJICTB HA PBIHKC!

Poct 00bemMa 1 poCT OTKPHITOTO UHTEpEca MOATBEPKIAIOT HAMPaBISHUE TEKYIEH TeHCHITHH.

[Nanenue oObeMa W MajJieHUE OTKPBITOTO HHTEpECa CHTHATMZHPYIOT O BO3MOXKHOCTH CKOPOTO
OKOHYaHHSA TEKYIIEeH TeHICHIUH.

IMPUMEP
Ha crnemyromem prcyHKe MOKa3aHBI TpaukW IIEH Ha MeIb, OTKPBITOTO HHTEpeca (CIUIOIIHAS JUHHSA) H

obbema (yHKTHpHast JMHMA). OTKPBITBIA MHTEpPEC NaH 10 BCEM MEIHBIM KOHTPAaKTaM, a HE TOJIBKO II0
TEKyIIEMY.

Jlunust TpeHOa A COOTBETCTBYET OJHOBPEMEHHOMY POCTY OTKPBITOTO MHTEpeca U 00beMa. DTO MOATBEPANIIO
BOCXOJAIIIYIO TCHACHIUIO [IeH, 0003HaYeHHYO0 INHNEH TpeHa B.

Beprukansaasg nunus (C) oTMedaeT Havano pacxokKICHUS MEXIY 00BeMOM U OTKPHITEIM HHTepecoM. C 3Toro

MOMEHTA OTKPBITHII HHTEPEC HaYall PE3KO MaaaTh, B TO BPeMs Kak 00BEM MPOIODKAT PACTH. DTO MOCITYKUAIO
IpenynpexaeHueM 00 OKOHYaHUH BOCXOIAIICH TCHACHIINH.

Stock-maks.com


http://stock-maks.com/

COPPER & OPEN INTEREST
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OTHOCHUTEJIbHOE NUSMEHEHUE
(PERFORMANCE)

OINNPEJEJIEHUE

WHaukaTtop OTHOCUTEIHHOTO M3MCHEHUS MOKa3hIBACT U3MEHCHHUE IICHBI OyMard B MPOI[CHTHOM BBIPAKCHUH.
[TosToMy rpaduk HHIUKATOpPa WHOT/Ia HA3BIBAIOT KHOPMHPOBAHHBIMY I'PaUKOM IICHBI.

HUHTEPIIPETALIUA

VHanKaTop OTHOCHTENBHOTO W3MEHEHHs IIOKa3bIBAET, Ha CKOJIKO MPOLIEHTOB BO3pOCia ILieHa Oymaru
OTHOCHTEJIHO MEPBOW LEHBI, MpeAcTaBicHHONW Ha rpaduke. Tak, ecam 3HadeHHEe MHAMKaTOpa paBHO 10,
3HAYMT LIEHa paccMaTpuBaeMoil Oymarn yBennumnach Ha 10% 1o cpaBHEHHIO C IepBOW IEHOW (KpaiHsis
neBasi Touka rpaduka). [lo anamorunm, 3Hauenue 10% roBoputr o ToM, uto Oymara monemesena Ha 10%
OTHOCHUTEJIHO MEPBOIl LIEHBI.

Fpa(bI/IKI/I OTHOCHUTECJIBHOI'O U3MECHCHHUA ITOJIC3HBI 1JIA CPAaBHCHUA TMHAMUKU IEH PA3JIMYHBIX 6yMar.

IIPUMEP

Ha cnexyromem pucynke mnpenctaBieHbl rpadukun kypca akoumii United Airlines m wHankaropa
OTHOCUTENBHOrO U3MeHeHus. Cyzs Mo MoKa3aHWsAM MHIUKATOpPa, Kypc akuuil Beipoc Ha 16% c Hauvama 1993

roza.

UAL Inc 8 PERFORMANCE 12,31,83
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PACYET

WHanKaTop OTHOCHTENBHOTO W3MEHEHHsS PACCUMTHIBACTCS IMyTeM JEJCHUS HM3MEHEHUWs [IEH Ha 3HadeHUE
TIepBOH [IEHBI, IPE/ICTABICHHON Ha rpaduKe.

 Tekyuias yeHa 3akpsumus - Nepsast YeHa 3aKpbumist
. Ilepsas yeHa 3axpsimus

)x 100.
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OTHOCUTEJIbHOWU CWUIlbl UHOEKC
(RELATIVE STRENGTH INDEX)

OINNPEJEJIEHUE

Wnnexc orHocurensHON cuibl (RSI) — oawH M3 caMbIx momyssipHbIX ocmwnisitopoB. Ero Beenm Yamie
VYaitnnep B crathe, omyOnukoBaHHOW B kypHane Commodities (abiHe Futures) B uwrone 1978 ropa.
[MonpoGuble MHCTpYKUMU 1O pacdyery W uHTepnperanuu K51 mMoxHO HaWTH Tarke B KHure Y.Yaiinuepa
«HoBbIe KOHIIETIIINY TEXHUYECKUX TOproBuix cuctem» (New Concepts in Technical Trading Systems).

Ha3Banme «WHIEKC OTHOCHUTENFHOW CHJIBD» HE BIIOJMHE yOadHo, NOCKoiIbKy RSI mokaspBaer He
OTHOCHTENBHYIO CHJIy ABYX CPAaBHHBAE€MbIX LICHHBIX OyMmar, a BHYTPEHHIO CHTy ofHOW Oymaru. [loxanyii,
TOYHee ObUIO OBl Ha3BaHHE «HHIEKC BHYTPEHHEH CHUIbl». [ paduky okasareneid OTHOCHTENIBHON CHIIBI (4acTO
UMEHYEMBIX «CPAaBHHUTEIBHBIMA WHANKATOPAMH OTHOCHTEJIBHOW CHJIBDY), II03BOJISIIOLIME CPAaBHUBATH
JUHAMHKY JIBYX OyMar WM PEIHOYHBIX HHAEKCOB, 00CyKaatoTes Ha cTp. 125.

HUHTEPIIPETALIUA

Beogs RSI, V. Vaiinmep pexkoMeHIOBajd UCIONB30BaTh ero l4mHeBHBII BapuanT. B pmanpHelrmem
pacnpocTpaHeHue nonyduiu Taoke 9 u 25nHeBHble RSI. Yncno eauHnyHbIX nepuoaoB npu pacdere RSI
MOJKHO BapbHpOBaTh, IMOITOMY PEKOMEHIYIO IO’KCIIEPUMEHTHPOBATh C HUMHM, YTOOBI BBHIOpaTh Hamboiee
nogxoaammi BapuaHT. (Uem kopoue nepuop pacuera RSI, Tem uyBcTBHUTENIBHEE HHAUKATOP. )

RSI - sT0 crnemyromuii 3a meHaMH OCHHMIUIATOP, KOTOPHIH Kosebnercs B nuanasone ot 0 mo 100. Oxun u3
pacmpocTpaHeHHBIX MeToI0B aHaimm3a RSI cocTouT B moncke pacxoxneHuit (cM. ctp. 30), mpu KOTOPHIX IICHA
o0OpaszyeT HOBBIH MakcumyM, a RSI He ymaeTcst mpeomoneTs YpOBEHb CBOETO MPEABIIYIIETO MAaKCHMyMa.
[TomoOHOE pacxoXICHHE CBHUICTEIBCTBYET O BEPOSTHOCTH pa3BopoTa IeH. Ecimu 3atem RSI moBopaumBaer
BHU3 M OITyCKAeTCsl HIDKE CBOCU IMOCICIHEH BIAJWHBI, TO OH 3aBEPIIACT TaK HA3BIBACMBIN «HEYABIIHIACS
pa3max» (failure swing). ITOT HEyAaBIIMICS pa3Max CYMTACTCS MOATBEPKIACHHEM CKOPOTO Pa3BOPOTa IICH.

B cBoeii kauTe V.VYaitngep onmceBaeT mATh crioco0oB mpuMeHeHns RSI mns aHanmza rpagukoB TOBapHBIX
PBIHKOB. Bee 3Ti MeTO1bI IPUMEHUMBI U K IPYTHM THIAM IIEHHBIX OyMar.

* Bepmunbl u ocHoBaHus. Bepimnbsl RSI 06b1uHO dopmupyrores Beime 70, a ocHoBaHus — Huke 30,
NpUYEM OHU OOBIYHO ONEPEekaroT 00pa3oBaHue BEPIIMH U OCHOBAaHHUI Ha IIEHOBOM Ipaduke.

e TI'paduueckue moneau. RSI gacto oOpasyeT rpapuueckue MOICIH — TaKUE KaK «r0J0Ba U IICUYM» (CM.
ctp. 100) wim Tpeyronpauku (cM. cTp. 101) — KOTOpBIC HA IICHOBOM IpauKe MOTYT U HE 0003HAYUTHCS.

e HeynaBmmuiics pa3max (IIpopbIB YPOBHS MOZJICPXKKH WIN corpoTuBieHus). meer mecto, xorma RSI
MTOJHUMAETCSI BBIIIE MPEIbIIYIIET0 MakcUMyMa (ITHKa) WM OIyCKaeTCsl HIDKE IPEeNbIAyIIero MUHUMYyMa
(BaguHbI).

* YpoBHH NmoJAep:KKkH U conpoTusJenus. Ha rpaduxe RSI ypoBHH mOAnep» Ku ¥ COMPOTUBICHUS HHOTAA
MIPOCTYMAIOT JAaXKe OTYCTINBEE, YEM Ha IIEHOBOM TpaduKe.

e Pacxoxngennsi. Kaxk yxe cka3aHO BBIIIE, PACXOXKICHHUS 0Opa3yloTCs, KOrJa LEHa JOCTHIAaeT HOBOTO
MakcuMyMa (MHHEMYyMa), HO OH He ITOJITBEPKAAeTCsl HOBBIM MaKCHMyMOM (MHHAMYMOM) Ha rpaduke RSI.
[Ipu 5TOM 0OBIIHO TTPOUCXOTUT KOPPEKIIHS 1IeH B HalpaBJIeHNH IBKeHNs RSI.

Bonee nogpobuyro napopmanuio 06 RSI MmoxxHO HaiiTh B kHuTE Y. Yaiinaepa.

IHPUMEP

Ha cnenyromem pucyHke npencTasieHsl rpapukn kypca akuuii PepsiCo u 14aneBHoro RSI. B mae utone
c(hOpMHUPOBATIOCH OBIYBE PACXOKACHHE!

ueHsl majganu, a RSI ycroifumBo nBurancs BBepx. BrocneacTBuu LieHBl CKOPPEKTUPOBANIM HalpaBlieHHE
CBOETO ABIKEHMS U HaYalld PacTH.
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PACYET

IIpomemypa pacuera RSI odens mpocta, HO I €€ OOBSCHEHHS HYKHO MHOXKECTBO mpumepoB. ITompoOnee
OHa ornncaHa B KHure Y.Yainaepa. Msl » IpuBeeM JUIIb OCHOBHYIO (OPMYITY:

rae

U— CpE€AHEE 3HAYCHUEC TTOJIOKUTEIIbHBIX IEHOBBIX PI3M€H€HPII>1;
D— CpeaHEC 3HAYCHUEC OTPULATCIIbHBIX [ICHOBBIX H3MECHCHHH.
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OTHOCMUTEJIbHOW CWUI1bl CPABHUTEJIbHbIA NHOWKATOP
(RELATIVE STRENGTH, COMPARATIVE)

OINNPEJEJIEHUE

DTOT MHIMKATOP CpPaBHUBAET AWHAMHUKY IIBYX OyMar, MOKa3biBasi COOTHOIICHHE MEXAYy HHMH B BHUJIE
koa(durmenta. He crnemyer myrarh CpaBHUTENBHBIA WHIMKATOP OTHOCHTEIBHONW CHIIBI C HMHACKCOM
OTHOCHUTEIFHON CHIIHI (cM. cTp. 125).

HUHTEPIIPETALIUA

CpaBHUTCIBHBIH WHAMKATOP OTHOCUTCIBHOW CHJIBI COOTHOCHT W3MCHCHHME IICHBI OJHONH Oymaru ¢
HW3MEHCHHEM IICHBI APYyrod — 0a30Boil. Ecnm wWHAMKATOp pacreT, 3HAYMT OaHHAas Oymara IOKa3bIBaeT
.quH_II/Ie peSyHBTaTBI, (%8 6330335[. ECHI/I OH OBUXETCA FOpI/ISOHTaJ'H)HO — 3HAa4YUT AUHAMHKa O6GI/IX 6yMar
OJIMHAKOBA (T.€. OHM PACTYT WJIHM NaJAl0T HAa PAaBHYIO OTHOCHTEIBHYIO BeIHUYUHY). ECIM MHIUKATOP Majaer,
9TO O3HAYaeT, 9YTO AaHHas Oymara ciadee (T.e. pacTeT MeJUIEeHHEe MM TTalaeT ObICTpee 6a30BOiL).

CpaBHUTENBHBIH WHIUKATOP OTHOCHTEIBHON CHIIBI YacTO WCIIONB3YIOT AN CPaBHEHHS LICHOBOW NHHAMHUKH
OyMard C OZHMM M3 PBIHOYHBIX HHAEKCOB. OH Takke BeChbMa IIOJI€3eH I (OPMHUPOBAHUS CIPIIOB (T.C.
MOKYTIKHA caMoii ObICTpopacTyIeil Oymaru 1 0HOBPEMEHHOM IpoJIaXku Oostee ciraboii).

IIPUMEP

Ha cnenmyromem pucyHke B BEpXHEW 4acTH MOKa3aHBI Tpaduku KypcoB akiuit Microsoft u IBM. B HmkHei
YaCTH MPEACTABIIEH CPaBHUTEIHHBIA MHAUKATOP OTHOCUTENBHOM ciibl akiuii IBM u Microsoft:.

W3 rpaduka wHAMKAaTOpa BHIHO, YTO B mocieaHeM kBapraie 1993 roma akmum [IBM mokazamu mydmme
pe3ynbTatel, 4eM akiuu Microsoft. 3aTtem, B mepBom kBapTane 1994 rona, akuuu IBM oTcraBanu oT akiuit
Microsoft. (JIuHuM TpeHIa HAHECCHEI HA Tpa UK HHAWKATOpa METOIOM JIMHEHHOH perpeccuu: cM. ctp. 90
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PACYET
CpaBHHUTENBHBI WHIAKATOP OTHOCHTEIBHOW CHUIBI OIpeNelisieTcs MyTeM IeNeHUs LeHBl OOHON Oymaru Ha
LeHy Jpyrod Oymaru, BbIOpaHHOW B KadecTBe 0a30Bod. IlosydeHHBIH KOP(PQUIMEHT ITOKa3bIBACT

COOTHOHICHUC MCKAY 3TUMHU 6yMaFaMI/I.
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OTPULIATEJIbHOIO Ob bEMA UHLOEKC
(NEGATIVE VOLUME INDEX)

OINNPEJEJIEHUE

[Tpn moctpoenun uHAEKCa oTpunaTeNbHOro oobeMa (NVI) yuuThIBalOTCS TONBKO THH, KOTrJa 00BbEM TOProB
YMEHBIIAETCS 10 CPAaBHEHHIO C NpenblIyliuM aHeM. CuuTaercs, 4To B IHU NaJeHUs o0beMa IO3UIUH
3aHUMAIOT MPO(HECCHOHATBI.

HUHTEPIIPETALIAA

WuTepnperanns NVI ocHOBaHa Ha TPEATIONIOKEHIH, YTO B THH pocTa 00beMa Ha PHIHKE aKTUBHO JEHCTBYIOT
HECBEIyIIe WHBECTOPHI, TIOABEPKEHHBIC BIUSHUIO TONIBL. HampoTwB, B THU majeHUsS oO0beMa Mo3unuu 0e3
JUIITHETO IIyMa 3aHUMAIOT npodeccroHansl. Takum o6pazom, NVI oTpakaeT neiicTBUS OCICTHAX.

B cBoeii kaure «Jloruka pormosoro peraka» (In Stock Market Logic) Hopman ®@ocbak yka3siBaeT, 9To Koraa
NVI nogarMaeTcs BBIIIE CBOETO TOJAOBOTO CKOJIB3SIIETO CPEIHET0, BEPOSATHOCTH OBIYBETO pBIHKA paBHA 95%.
A xorma NVI omyckaercss HHXKE CBOETO TOIOBOTO CKOJB3SINErO CPETHEro, IIAaHCHl OBIYBETO pPHIHKA
cocraBisaroT npuMepHo 50%. Takum oOpa3oM, MHIEKC OTpHIATENFHOrO 00heMa Hambonee 3pdeKkTuBeH Kak
MHIMKATOp OBIYBEro PHIHKA.

INPUMEP

Ha cnenyromem pucyHke nokaszanbl rpaduku kKypca akuuidi Avon m muamkatopa NVI. Toukm, rne NVI
MOJHUMAJICSI BBIIIE CBOETrO rof0oBOro (255 TOProBBIX JHEH) CKONB3SLIETO CPEAHEr0, OTMEUYEHBI CTpPEIKaMHU
«TIOKYTIKa». 3HAKOM PaBEHCTBA OTMEYEHBI MOMEHTHI, kKorna NVI omyckancst Hibke CKOIb3AIIEeTo cpeaHero. M3
rpaduka BugHO, 4To NVI! mpeBocxoHO yKa3biBai OJarornpusiTHbIe BO3MOXXHOCTH Il TOPTOBIIH.
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PACYET

Ecmu ceromusmanii 00bEM MCHBIIIC BUCpaliHero, To:

C - C,

NVI = suepawruit NVI + x guepauwtHuil NVI
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rac

C — ceronHsmIHsis IeHa 3aKPhITHS;
Cy — BYepaIHss eHa 3aKPBITHS.

Ecnu cerognsmumii 00beM OOJIbIIE TN PaBEH BUEPALTHEMY, TO:

NVI = euyepawnuti NVI.

[TockonbKy najieHre 1ieH OOBIYHO COTIPOBOXKIAETCS CHIKEHIEM 00beMa TOPTroB, B AuHaMuke NVI
peo0IaIaloT HUCXOAAIINE TCHICHIIHH.
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MAPAGOJINYECKASI CUCTEMA SAR
(PARABOLIC SAR)

OINNPEJEJIEHUE

[Tapabonmueckas cuctema Bpemenu/uensl (Parabolic Time/Price System) — ee paspaboran Yamic Yaiinaep
— UCIONB3YeTCs ISl YCTaHOBKM CKOJIB3SAIIMX CTON NpHKa3oB. OOBIYHO 3Ty cucTeMy HasbiBaloT SAR ot
anrnmiickoro stop-and-reversal (octaHoBka u pa3Bopot). OHa mOaPOOHO paccMOTpeHa B kuure Y.Yaiimuepa
«HoBble KOHIIETIINY TEXHUYECKUX TOProBhIX cucteM» (New Concepts in Technical Trading Systems.).

UHTEPIIPETALIAA

[TapaGonuueckas cucteMa IPEBOCXOJHO OMPENEseT TOYKM BBIXOAA M3 PhIHKA. /[TMHHBIE TO3UIMK CIEAyeT

3aKpBIBaTh, KOT/Ia [IEHA OITyCKAeTCsl HIKE IMHUN SAR, a KOpOTKHe — KOT/1a IIeHa MOJHUMAETCS BBIIIE JTNHIH
SAR.

Ecnmu y Bac oTkpbelTa IiuHHAS mo3uius (T.e. meHa Bbime jguHud SAR), nuams SAR Oyaer exenHeBHO
MepeMeIaThCsl BBEpX HE3aBUCUMO OT TOTO, B KAKOM HAIIPaBJICHUU JBUXKYTCS 1IEHBI. BennunHa nepeMenieHus
mrHEA SAR 3aBHCHT OT BEIHYHHBI IIEHOBOTO JIBHKEHHS.

IIPUMEP

Ha cnenmyromem pucyHke mpezncraBieHsl rpa¢uk Kypca akmuid Compaq u auaAsS SAR. JIMMHHYIO MO3UIHIO
clemyeT 3aHMMaTh, Koraa SAR HaxoguTcsi HU)Ke IEHOBOTO Tpaduka, a KOPOTKYI0O — KOIJa OHA HaXOIUTCS
BEIIIIE IIeHOBOTO Tpaduka. 3meck muHU SAR mocTpoeHa Tak, kak omucaHo B kHure Y.Yaitmmepa. Kaxmas
Touka SAR ompenenseT ypoBeHb CTONMIpPHKAa3a Ha MaHHBIA JeHb. 3aMeThTe, uTo JUHUS SAR ompenenser
YPOBEHb CTONINPHUKA3a Ha TEKYILUi, a He 3aBTPAIHUIN EHb.
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PACYET

OO0BsicHeHne IPOIIEYphl pacdeTa napadomdeckoil cucreMbl SAR BBIXOAUT 3a paMkH 3T0i kHUTH. [Togpo6HO
00 3TOM MOKHO TIpOYecTh B KHUTE Y.Yaingepa « HoBble KOHIIETIINY TEXHIIECKUX TOPTOBBIX CHCTEM).
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NEPEKYIIIIEHHOCTWU/NEPEINPOLQAHHOCTU MHOWKATOP
(OVERBOUGHT/OVERSOLD)

OINNPEJEJIEHUE

Wnpukarop mnepekymieHHocTH/nepenpoganHoctn  (OB/OS) —-aTo MHOMKATOp IIMPHHBI On

OTIpeNIeNsIeTCs KaK CTJIaXeHHAs! Pa3HOCTh MEXKAY YMCIIOM PACTYLIUX M MAJAFONINX aKIHH.

pBIHKA.

HUHTEPIIPETALIUA

Nuaunkarop OB/OS moka3biBaeT, KOrja PhIHOK aKIUil MEepPeKyIUIeH (M CIeayeT OKUAAaTh KOPPEKTHPYIOMICTO
Crajia) Win NepenpoiaH (1 cIeayeT 0KUAATh KOPPEKTUPYIOIIET0 OABEMA).

3naycHuss wHAMKaTopa Bbimie +200 OOBIYHO CUMTAIOTCS MEIBEXKbUMH, a HmKe 200 — Obrupumu. Korma

OB/OS omnyckaercst Hmke +200, 310 curHan K npojaxe. [1o aHaIOruu, CUTHAIOM K MOKYIIKE CITY>KUT MTOTbEM
OB/OS Brie 200.

Oxkcrpemanbhbie 3HaueHns OB/OS, Tak ke Kak U IpyTuX HHANKATOPOB MEePEKYIICHHOCTH/TICPETPOTaHHOCTH,
MOT'YT OBITH ITPU3HAKOM M3MEHEHHUS OXKHIAHUH HHBECTOPOB, BCIEACTBUE YETO OXKHMIAEMON KOPPEKIIMU MOXKET
n He npom3odTH. (O COCTOSIHMSX KpaiHEell NepeKyIICHHOCTH/TIEPENpOAaHHOCTH CM. TaKXKe pasfieibl o
ko3 duimeHTe pocta/magaeHus Ha cTp. 157 u ocumiuisaTope Makkiiesiana Ha cTp. 95).

IIPUMEP

Ha crnegyromeM prcyHKe MpeicTaBiieHbl padUKu MPOMBIIIICHHOTO HMHACKkca JloyJl»oHca M WHIMKATOpa
MEPeKyIUICHHOCTH/TIepenpoaanHoCTH. CTpeKaMU «IIOKYIKa» U «IPOJaXkay OTMEUCHBI TOYKH TEPECCUCHHS
uuankaropom yposueit +200 u 200. Kak BuaHo u3 qanuoro npumepa, uaaukarop OB/OS ouensb a3 dexTrBeH
B YCJIOBHSAX TOPTOBOTO KOPUAOPA.

DIIA 4 Ouerboudnt/Ouersold
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PACUYET

WHnukarop nepekyriieHHOCTH/IepenpolaHHOCTH IIpeAcTaBisier coboif 10mepronHoe SKCHOHEHIMAIbHOE

CKOJIb341IEC CPCAHCC PA3HOCTHU MEKIAY YHUCJIIOM PpACTYIIUX U MaJatolInuXx aKHHﬁZ

10nepuodHoe ckonb3siujee cpedHee om (pacmyuwjue — nadarouwjue aKkyuu).
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MOKYTIKU/NMPOLOAX>XU HEIMNOJIHbIMU JIOTAMUA
(ODD LOT PURCHASES/SALES)

OINNPEJEJIEHUE

B 1oiHOM COOTBETCTBHH CO CBOMMHY Ha3BaHHSIMH, WHAWKATOP MOKYIOK M WHAWKATOP MPOAAX HETIOTHBIMH
JIOTaMU TOKa3bIBAIOT KOJMYECTBO aKUWK (B ThIC. IIT.), KyMJIEHHBIX WJIM MPOJAHHBIX HEMOJHBIMU JIOTAMHU.
HemnonHelit 10T — 3T0 maket akiuii 00bemoM Menee 100 mTyk.

(K coxaneHnto, HaICKHOCTh HHANKATOPOB HEITIONHBIX JIOTOB CHIDKAIOT ONEpAaIlH C IMakeTaMu B 99 axmuid.
OHHU TpOBOATCS, YTOOBI OOONTH TIPAaBUIO YBENWYCHHWS IeHBI B mocienHeil cmenke ("up-tick" rule): omo
paspemiaeT CrernualucTaM OTKPBIBAaTh KOPOTKYIO MO3HWIUI0, TOJIBKO €CIU IIEHA BO3POCIA IO CPABHEHUIO C
TIPEIBIAYIIeH CIENKOH.)

HUHTEPIIPETALIUA

JlaHHBIE O CIENKax C HEMOJHBIMH JIOTAMH HCIIONIB3YIOTCS B PA3IMYHBIX KOI(PQUIMEHTaX W MHIUKATOPAX.
Cawmu 110 cebe 3Tu JaHHbBIe JeMOHCTPUPYIOT HHBECTHLIMOHHYIO aKTUBHOCTH TOPTOBIEB HENOJIHBIMH JIOTAMU U
MHTEPIPETUPYIOTCS 110 MPHUHIMITY TPOTHBOIOIOKHOTO MHEHUS. Tak, BHICOKHI 00BEM ITOKYIIOK HETIOIHBIMA
JOTaMU OOBIYHO CUMTAETCS MEJBEXKbUM IPU3HAKOM, a BBICOKMH 00BeM mpopax — OblubuM. Jlormka
3aKJII0YAeTCs B TOM, YTOOBI JIeHICTBOBATh B IPOTHBOBEC MEJIKUM, TIJIOX0 HHPOPMUPOBAHHBIM TpeHiepam.

O,Z(HaKO, 10 MOMM 3aM€4YaHusIM, B IOCICAHEE BPEMS B CHIIY KAaKUX-TO IPUYUH TOPTOBIIBI HETTOJIHBIMU JIOTAMHU
CTaJIM TOYHEEC MPOTrHO3UPOBATH Pa3BUTHUEC PbIHKA.

IHPUMEP

Ha cnenyromem pucynke mokaszansl rpaduku cBonHoro unaekca Value Line Composite Index (HrkHEe OKHO)
1 10IHEBHOTO CKOJIB3SIIIETO CPEAHEr0 WHAMKATOpa NPOAAXX HEIMOJHBIMH JIOTaMH (BEpXHEE OKHO).
BepTI/IKaHBHBIMI/I JIMHAUAMHA OTMCUYCHBI MOMECHTBI, KOTAa TOPTOBUBI HEIIOJIHBIMU JIOTAMW aKTHBHO IIpoJdaBain
(MM COOTBETCTBYIOT OTHOCHTEIILHO BHICOKHE 3HAUCHHS CKOJIB3SIIETO CPETHETO).

CornacHO TpaJWIIMOHHONW WHTEPHPETAlNH WHINKATOPOB HEMOJHBIX JIOTOB, B TAKHX CITydasX CJIEIOBAJIO OBI
mokymnaTte. OxHAaKO MpPH PETPOCIEKTHBHOM PACCMOTPEHHMH OKAa3bIBAETCS, YTO 3TO OBUIM TOAXOJAIINE
BO3MOXKHOCTH JIJIs1 KPATKOCPOUYHBIX MPOAAK.
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INOJIOXUTEJIbHOIO OB BEMA UHOEKC
(POSITIVE VOLUME INDEX)

OIIPEJEJTEHUE

IIpn mocTtpoeHMn wuHAEKca NONOXKUTENbHOrO oObema (PVI) yuuThIBaroTCs TONBKO IHH, Korna oOBeM
YBEIMYMBACTCA 110 CPABHEHUIO C MpeABIAymnM aHeM. CuuTaeTcs, 4YTo B THH pocTa 00beMa TOPTroB MO3UINN
3aHUMAET «TOJIIAY.

HNHTEPIIPETALIUA

WuTepnperarus PVI ocHOBaHa Ha MPEAIONOKEHUH, YTO B THU POCTa 0ObEMa HA PHIHKE aKTUBHO JICHCTBYIOT
HECBEIYIUEC WHBECTOPHI, TIOABEPKCHHBIC BIUSHUIO TONIHL. HampoTwB, B THU majeHUS o0beMa Mmo3unuu 0e3
JIMIIHETO IIyMa 3aHHUMAaoT mpodeccuonanbl. Takum obpaszom, PVI oTpaxkaer neificTBus HenpodecCHOHANOB.
(Uunexc orpunatensHoro oobemMa — NVI, cm. ctp. 128 — oTpakaet neiicteus npodeccuonanon.) Ooparure
BHMMaHUe, 4TO Ipu 3ToM PVI He sABnseTcs MHAMKATOPOM NPOTHBOIIOJIONKHOIO MHEHHA. XOTS OH U
IIOKa3bIBACT, KaK )IeﬁCTByIOT MCHCC OIIBITHBIC HUI'POKH, HAIPABJICHUE €TI0 JABHKXCHUA O6BI‘-IHO COBIIA1Aa€T C
[IEHOBBIM.

B tabmuie 7 npencrasnensl oboduiennpie ganubie 1o NVI u PVI 3a mepuox ¢ 1941 no 1975 ron u3 kHATH
Hopmana ®ocbaka «Jloruka gponmoBoro peiaka» Stock Market Logic.

TABMMUA7Z

Ungukatop Bepoamoc'!‘b . v:f Beposrmoc b

OTHOCHUTE fILHO Hanuams . Hanuuyus
ronosoro. Gbbero } Mensexbero
- CKOMBL3LEro | pbitka . pbHka -
cpeaero | v Sl
NVI Bbiue 96 % 4%
PV Bouue 79% 21%
NVI Huxe 47% 53%
PVI Huxe 33% 67%

W3 tabmmmps! BuaHO, 9To NVI 0YeHb TOYHO BBIABISICT MepHoabl Obrdbero peiHka (korga NVI Bwime cBoero
TOZI0BOTO CKOJB3SMIIEro cpeaHero), a PVI Beckma 3¢ exTrBeH B omnpeneneHNH Kak OBIYbEro pelHKa (Korja
PVI Bblie cBOEro CKOJB3SINErO CPEAHEro), Tak M MeaBexkbero (korma PVI Huxe cBOero CKoOJB3AIIEro
CpEeHEro).

INPUMEP

Ha cnenyromem pucynke mokasansl rpaduku NVI, PVI u npomsinuientnoro uuaekca Jloy/Ixonca 3a 4neTHuit
nepuonl (HemedbHBIE HaHHBIE). YdacTku rpadgukoB NVI m PVI momedeHsl kak OBIYbM WM MEIBEKBH B
3aBHCHMOCTH OT TTOJIOKEHISI THX HHINKATOPOB BHIIIE WIIH HIDKE CBOMX 52HENENBHBIX CKONB3SIINX CPEAHUX.

Ha rpaduke npombinuiennoro unaekca Jloy/l»xoHca nepruo/pl, KOraa TOIbKO OAWH W3 MHAWKATOpoB — NVI
win PVI — Obl1 BbIlIE CBOETr0 CKOJIB3SIIIEr0 CpeHEero, 0003HaYeHbI KaKk «ObIYbH», a MEPUOAbI, Korjaa oda
MHIUKATOpa OBUTH BBIIIE CBOMX CKOJNB3SIINX CPEAHUX, — KaK «OYCHBb OBIIbI.
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PACYET
Ecmu CGI‘OI[HHH.IHI/Iﬁ 00beM OoJIbIIIE BYE alllHET O, TO:
P
C -Cy
PVI = e4yepawHuil PVl + -==-memmemememmee * e4yepawHuii PVI
Cy

rac

C— CCTOAHAIIHSAA IICHA 3aKPBITUS;
Cy — BUCpaIllHAA HCHA 3aKPbITHS.

Ecnu cerognsuiauii 00beM MEHBIIC WK PABEH BUCPALTHEMY, TO:

PVI =

eyepawHut PVI.

HOCKOJ’ILKy POCT LICH 00BIYHO COITPOBOKAACTCS MOBBLIILICHUEM o0BeMa TOPTOB, B JUHAMUKE PVI 06k1un0
npeo6nanaloT BOCXOOAIIME TCHACHIIUH.
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MPELENBHbIA OCUWTISITOP
(ULTIMATE OSCILLATOR)

OINNPEJEJIEHUE

Ocumuisatopbl 00OBIYHO CPaBHUBAIOT CIIAKEHHYIO 1IeHY OyMmaru ¢ ee n -nepuoaoB Hazaj. Jlappu Yuubsimc
3aMeTHII, 9TO 3(P(PEKTUBHOCTH MOJOOHBIX OCIHIIUIITOPOB MOXKET CHIBHO BapbHpPOBAThCA B 3aBHCHMOCTH OT
YHCcla €IWHUYHBIX IEPUOZOB, B3ATHIX U pacdera. [losTomy c paspaboran HpeAenbHBIH OCIIILIATOD,
UCTIONB3YIOUIMH B3BEIIEHHBIE CYMMBI TPEX OCLUJLISATOPOB C pa3HBIMU NIEPUOJAMHU pacUeTa.

OTH TPH OCIMIUIITOPA OCHOBAHBI HA BBEJACHHBIX Y MIIBSIMCOM MOHITHSX «JIaBJICHUS MOKYyMNaTeNnei u
MIPO/IABIIOB.

HNHTEPIIPETALIUA

YunesiMc peKOMEHIyeT OTKpPBIBAaTh MO3HMLMIO ITocie oOpa3oBaHus pacxoxiaeHus (cM. crp. 30) u mpopsiBa B
TEHJCHIUH IPEeNeNbHOT0 ocmutaTop Hirke 3To mpaBmito o0bscHsIETCs moapoOHEe.

Ilokynaiite, ecnu:

1. Bo3HMKIO ObIYBE PaCXOXKACHUC: UEHBI JOCTUTIIN 0o0JjIee HM3KOTO MHUHUMYMa, HE NMOATBEPKIACHHOTO
0oJiee HU3KUM MHUHUMYMOM OCHHJIIIATOPA.

2. Ilpu GpopmupoBaHHU OBIYBETO PACXOXKICHUS OCHMILIATOP yran Huxke 30.

3. OCHI/IHHHTOP 3aTeéM [OAHAJICA BbIILIEC MAKCUMAJIBLHOI'O YpPOBH:A, JOCTUTHYTOIO B TICPUOI
(1)OpMI/IpOBaHI/ISI OBIUBLETO PacxoxaACHUs. HWmeHHO B 3TOT MOMEHT CJICAYCT MOKYIATh.

3aKpLIBaﬁTe JUIMHHBIC MO3HUIIUH, CCIIN:

¢ BBITIOJIHEHBI BCE€ YCIOBUA IJIA IIPOJAXKN (CM. HI/I)KG), nim

* ocUMUIITOP noAHsUIcs Bbile 50, a 3aTeM ynai Huxe 45, wiu

* ocuwusiTop noansuics Beime 70. (MHoraa s nmpeAnoynTaro 10KIaThCs, KO J1a OH 3aTeM YIMaJeT HIKe
70.)
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[Ipogasaiire, eciau:

1. Bosnuiio MeiBeKbe pacxomx/ieHHe: eHbl JOCTHUIIN GoJiee BBICOKOrO MaKCH-
MyMa, He IOATBePAeHHOro 60s1€e BhICOKMM MaKCMMYyMOM OCLILIATOPA.

2. ITp1 dopMHPOBaHHMYM MEJBEKLErO PACXOKACHUA OCLIUIATOP HOAHANCH
BhIIIIE 50.

3.  Ocummiarop 3arTeM yIajl HUKe MUHHUMAILHOTO YPOBHA, JOCTUTHYTOrO B
nepuo ¢GopMUPOBaHUA Me/IBEKLET0 PacXoxk/JeH . IMEeHHO B 3TOT MOMEHT
cjeflyeT IpoJaBarh.
3akpbiBaliTe KOPOTKHME NTO3UITHY, ECIIH:

. BBITIOJIHEHBI BCE YCJIOBUSA 111 IOKYIIKH (CM. BBILIE), WIH

o OCHWJLIATOP MOJHAJICA BbIIIe 65, Win

° ocrLATop yniail Huske 30. (MHorga 8 npeanoduTaro JoxAaThCs, KOIJla OH
3areM nogHuMercs Boime 30.)

MPUMEP

Ha caegyloiieM pHcyHKe lipecTaBileHbl rpadHUKH Kypca aknuii Autozone u
TpeAeILHOro OCIMULIATOPA. B TeX MecTax, I7ie BBITOJIHEHE] BCe YCIIOBUS Ui
OPOAAKH, §I [TIOCTABUJ CTPEJKH «IIPOJasKar:

B03HHKI0 MEJIBEIKLE PACXOKIeHHE (JTMHUH A): HEeHbI JOCTHIIM HOBOT'O MaK-
CHUMyMa, KOTOPBIM He GLUT IOJITBEPKACH OCLIVUISTOPOM.

[Tpu popMupoBaHUY pacXomxAeHUA OCUWIIATOP IOAHICA BblLIe 50.

OcruisaTop ynajl HUAe MHHUMAIBHOIO YPOBHA, JOCTUTHYTOIO B IIEPHOJ,
¢dopMUpoBaHHUA pacXxomkIeHUA (JTMHUA B).

[To aHaJIOrUH, CTPEIKAMH «[TOKYITIKA» Ha rpacdrKe OTMEUEHBI MECTa, [/ie Bbl-
ITOJIHEHB! BCE YCJIOBUA JUIA MOKYTIKH:

BosHukio 66i4be pacxoxkaeHue (MMHUM C): HOBBIT MUHUMYM IEH He [10/-
TBeP:IEH OCLIWUIATOPOM.

[Tpy popmMupoBaHUM PACXOKACHUH OCLIMJUIATOP yiaa Husxe 30.

OC].lPlJ'l.]'lflTOp MOAHAJICHA BbIlI€¢ MAKCUMAJBbHOIO YPOBHSI, TOCTUTHYTOI'0O B IEPHOJ (l)OpMPlpOBaHl/lfl

pacxoskaenus (uHus O).
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MPOrHO3 BPEMEHHbIX PSIOB
(TIME SERIES FORCAST)

OINNPEJEJIEHUE

Wunmukarop mnporHo3a BpeMeHHBIX psgoB (TSF) mokaspiBaeT CTaTUCTHYECKYIO TEHACHIMIO IEH 3a
OTIpEJICIICHHBIN TIEpHO BPEMEHH. DTa TCHIEHITUS ONpeeNsieTCs Ha OCHOBE aHaln3a JUHEHHON perpeccun. B
OTJIMYME OT MPSMBIX JIMHUHM TpeHaa JuHelHo# perpeccun (cMm. crp. 90), rpaduk mnaukaropa TSF — ato
KpHBasi, COCTAaBJICHHAs U3 MOCIECIHNX TOUCK MHOXKECTBEHHBIX JIMHUH TpeHJa JHHeHHo! perpeccun. [Toatomy
naarkarop TSF nHOTHa HA3BIBAIOT HHANKATOPOM «CKOJB3SIICH JIMHEHHOM perpeccuny WiIH «PerpecCHOHHBIM
OCLIAJIITOPOMY.

MHTEPIIPETAIIUA

Wntepnperanus unaukaropa TSF mpeHTHYHA MHTEPIPETalMK CKOJIB3SIIMX CPEAHUX, HO Y HEro ecTh JBa
MPEUMYIIECTBA NP KINACCUIECKUMH CKONB3SIIIUMHI CPEAHUMH.

B ommune ot ckomp3smmx cpenHnx, mHAMKaTtop TSF cmemyer 3a meHamu 6e3 OOJNBIIOTO OTCTABAHMSL.
ITockonbKy WHIMKATOp «IIOJACTPAWBACTCS» IOJ AAHHBIE, a HE YCPEAHSACT WX, OH OoJee UyBCTBHUTENCH K
LICHOBBIM N3MEHEHHSIM.

Hasnauenue MHIUKATOPA BHIHO YK€ M3 €r0 HA3BaHUS — OH II03BOJISIET MPOTHO3UPOBATH IICHBI CIICAYIOIIErO
neprona. Takas oIeHKa OCHOBaHA Ha IIEHOBOW TEHACHIWH OyMaru 3a 3alaHHBIN mepuop (Hamp., 20 mHEi).
Ecnu Tekymiasi TEHASHIIUS COXPAHSAETCs, 3HAUYSHNE WHUKATOPA IIPOrHO3a BPEMEHHbBIX PSJ/IOB M €CTh IPOrHO3
IICHBI Ha CJIICAYIOIIHHA IePHO/.

MNPUMEP
Ha cnenyromem pucynke mokasaH rpaduk SOmmeBHOro mammkatopa TSF kypca akmuit Microsoft. 3nech

TaKkXke MocTpoeHs! Tpu SOIHEBHBIE JUHUHM TPEHIa JHHEHHON perpeccuu. Kak BuauTe, KOHEYHBIE TOYKHU
Ka)XJJOM JIMHUY TPeH/Ia JafoT 3HadeHus nHaukaropa TSF.

MICROSOF T 10/22/92
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PACYET
3navyenus nuankaropa TSF onpenensioTcs myTeM pacuera JHHUN TpeHAa JMHEHHON PErpeccHy Mo METOIY

HaMMEHBIINX KBagpaToB. MeTo HaMMEHBIIMX KBaJpPaTOB OMNpEAENSET TAKOE MOJIOKEHHE JIMHUN TPeHIa Ha
rpaduke, IpH KOTOPOM €€ OTKJIOHEHHE OT IEHOBBIX JAAHHBIX MUHHMaibHO. PopMyra A pacdeTa JIMHUA
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TpeHJa JTHHEHHON perpeccuu npuBeaeHa Ha cTp. 91.
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MPOLIEHTHbIE CTABKM
(INTEREST RATES)

ONPEJEJIEHUE

Llukn oOmiel N1eyoBOM aKTMBHOCTH M COCTOSHME (MHAHCOBBIX pPHIHKOB B 3HAYHMTENIFHON CTENEHH
ONPEAEIIAIOTCS MPOLIEHTHBIMU CTaBKaMU. V3MEHEHNE NPOLEHTHBIX CTABOK WIN OKUIAHUM OTHOCUTENBHO MX
OyIyImero ypoBHS MMeEET JaleKO HAYIIHE IOCIeACTBUSA. POCT NMPOIEHTHBIX CTaBOK BBI3BIBACT CHIKCHHE
YpOBHS TOTPEOJICHUSI M COOTBETCTBYIOIICE COKpAIlCHHE O0OBEMa PO3HHYHBIX IPONAXK, YTO MPHBOAHUT K
CHIDKEHHIO KOPIIOPATHBHBIX JOXO/I0B, TAJACHUIO KypCOB aKIHil U pocTy 0€3paOOTHIIHI.

HebnaronpustHoe BIUSHHE MaIAIONINX KOPIOPATUBHBIX J0XOI0B HAa PHIHOK aKIHHA yCYTyOJIseTcs eIIe U TeM,
YTO POCT MPOIICHTHBIX CTABOK JejacT 0oJiee MPUBJICKATEIbHBIMA WHBECTHIIMU B MPOICHTHBIC (PMHAHCOBBIC
WHCTPYMEHTEHI, YTO TIPUBOJUT K OTTOKY JACHEKHBIX CPEICTB C PHIHKA aKITHH.

HNHTEPIIPETALIUA

[ToBbImeHne MPONEHTHBIX CTABOK OOBIYHO MPUBOJWT K MAJAEHHIO PHIHKA aKINH, a CHIDKEHHE CTaBOK — K €T0
pocry.

Ha cnenmyromem pucyHke moka3zaHbl Tpaduku mpoMmbIlmieHHOro wuHAekca Jloy/lxoHca u 4MecsSdHOTO
WHAMKAaTOpa CKOPOCTH HM3MEHEHHUS O0a3MCHOM MNPOIEHTHOW CTaBKH. CTpelIKaMH «IIOKYNKa» 0003HA4YEHBI
MOMEHTBI CHIDKCHHS TPOICHTHBIX CTaBOK (MHIUKATOpP OIyCKAeTCs HIDKE HYJIEBOTO YPOBHS), a CTPEIKAMU
«TpOJaka» — MOMEHTHI, KOTJIa MPOIICHTHBIC CTABKH IIOBBIIIANNCH. JIaHHBIA MpUMep IEMOHCTPUPYET
HaJIMYMe CUJIbHOW KOPPEIISIMY MEX/y IPOLEHTHBIMHA CTaBKaMH U PHIHKOM aKIIUH.
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CTABKU 10 KOPIIOPATUBHbBIM OBLJTINITALIMAM (Corporate Bond Rates)

Jns puHaHCHpOBaHMS CBOEH NESATENFHOCTH KOPIIOpAalWH, KaK W IPAaBUTEIbCTBA, BBIMIYCKAIOT OOJHMTaluy.
KopnopaTuBHbIe 00IHMranuy CUUTAIOTCS MEHEE HaJIS)KHBIMH, YeM Ka3HayelCKue, U B Ka4yecTBE KOMIICHCAIIMN
MOBBIIICHHOTO PHCKAa OHH IpEJIararoT 0oJyiee BBICOKYIO JOXOJHOCTh. YPOBEHb JIOXOAHOCTH KOHKPETHOW
KOPIIOPAaTHBHOM 0OJMIranuy 3aBHCUT OT MHOKECTBa (haKTOpOB, HanOoiee BaKHBIMHU M3 KOTOPBIX SIBISIOTCS
(UHAHCOBOE COCTOSIHME KOPIOpAllMd W TEKYIIUH YpOBEHb INPOLEHTHBIX cTaBoK. CyliecTByeT psin
AQHATUTHYECKUX areHTCTB, KOTOPBIE COCTABIIIOT PEHTHHTW Pa3IWYHBIX OONHTaIiid, 1OMorasi WHBECTOPAaM
OLICHUTBH UX Ka4€eCTBO.
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JIOXOIHOCTh KOPIOPATHBHBIX OONMIranuii HCIONb3yeTcs npu pacdere uHIekca yBepenHoctd (Confidence
Index), mybnukyemoro xxypHaiom Bamon'5 ¢ 1932 ropa. DTOT HHIIEKC OLIEHUBAET «yBEPEHHOCThY HHBECTOPOB
B IEPCIEKTHBAX PAa3BUTHA DKOHOMHKH ITyTEM CPAaBHEHHMS IIOKa3aTeNeH TOXOMHOCTH BBICOKOHAIEKHBIX H
CIIEKYJIATHBHBIX OOJIUTali.

CpedHsas 00x00HOCIMb 8bICOKOHADEHCHBLX KOPNOPAMUBHBLLX obaueayuii
Cpedrss 00xX00HOCIb CNEKYIUMUBHLIX KOPNOPAMUBSHbLX o6 au2ayull

Ecmu sxoHOMH4YecKas CUTYyalys BbI3bIBACT OIITUMU3M Y HHBECTOPOB, BJIOKCHUS B CIICKYJIATUBHBIC O6JII/IFaL[I/II/I
00BIYHO YBCJIMYMUBAKOTCS, YTO HNPUBOAUT K CHMIKCHUIO HMX JOXOJHOCTH U POCTY HMHJACKCA YBEPCHHOCTH. C
z[pyroi/i CTOPOHBI, €CJIM MHBECTOPbI HACTPOCHBI IMECCUMHUCTUYHO, BJIOXKCHHA B CIICKYJISTUBHBIC 06J'II/Il"aIII/II/I
qame BCEro CoOKpamarTca — MNPCANOYTUTCIIBHEC CTAHOBATCA KOHCCPBATHBHBLIE BbICOKOHAICKHBLIC
O6J'II/IF8.LII/II/I, YTO BBI3bIBACT CHUIKCHHUC JOXOAHOCTU MOCICAHUX U MAACHUC UHICKCAa YBEPECHHOCTH.

YYETHAA CTABKA (DISCOUNT RATE)

YuyeTHasi cTaBKa — 3TO INPOLEHTHAs CTaBKa, Mo KoTopoi deaepanbHas pe3epBHAsl CUCTEMa MPEAOCTaBISET
ccynsl OaHKaM, BXOJSIINM B €€ COCTaB. baHKHM B CBOKO OuYepeb HCHOIB3YIOT YUCTHYIO CTaBKY KaK 0a30BYIO
CTaBKy IO CCyJiaM, MPEeOCTaBIsieMbIM KIMEHTaM. YUeTHasl cTaBka ycraHaBiauBaeTcsi COBETOM YIPaBIISIFOIINX
®DenepanbHON pe3epBHOM CUCTEMBI, KOTOPBIM COCTOUT M3 CEMU WIEHOB, Ha3HayaeMbIx npe3ugeHToM CIIIA.

B ornnune oT OONBIIMHCTBA APYTHUX MNPOLCHTHBIX CTABOK, YUCTHAsA CTaBKa HC MOABCPIKCHA CIKCIHCBHBIM
koseOanusaM. OHa U3MEHSETCS TOJBKO 110 PEUICHUIO Cosera YHOpaBIAOIIUX DOPC B cllydyac HCO6XO,HI/IMOCTI/I
TEM HJIM HHBIM 06pa30M OKas3aTb BJIMAHHUC HAa Pa3BUTHC 3KOHOMUKMH. B nepuobl CriaaoB CoBeT 00OBIYHO
CHUKACT MPOUCHTHLIC CTaBKU, 4TOOBI cAciiaTh 3aiiMEI OoJtee AOCTYIIHBIMU U YBCJINYUTH HOTpeGJ'[eHI/Ie. HpI/I
TMOBBIIICHUN YPOBHSA I/IH(l)J'lﬂ[H/II/I Coser YBEIIMYMUBACT MPOLUCHTHLIC CTaBKH, YTOOBI OrpaHUYUTH 00BEMBI
3aMMCTBOBaHUA U l'[OTpe6J'I€HI/I$[, CHOCO6CTByH TEM CaMbIM 3aMCIJICHUIO pOCTa IICH.

QEJIEPAJIEHBIE ®OH/IbI (Federal Funds)

Banku, uMeromue U30bITOK PE3ePBHBIX CPEICTB, MOTYT CCYKaTh WX OaHKaM, UCIBITHIBAIOIIUM HEIOCTATOK
pe3epBoOB, Ha phIHKE (eaepanbHbIX GoHI0B. [IpolleHTHAs CTaBKa, YCTAHABIUBAEMAsI IO THM KPATKOCPOUYHBIM
("4acTo OJTHOAHEBHBIM) CCY/IaM, HAa3bIBACTCs CTaBKOi 1Mo (eaepanbubiM Gonmam (Ped. Fed Funds Rate).

BA3UCHAA CTABKA (Prime Rate)

basucHas ctaBka — 3TO CTaBKa I10 KpeanTaM, KOTOPhIE aMEPUKAHCKHUE OaHKU MPEAOCTABIIAOT CBOUM JIy4IINM
KOPIOPaTUBHLBIM KJIIMCHTAM. M3Mmenennst 6a3MCHOM CTaBKH IIOYTH BCerAa CJICAYIOT 3a UBMCHCHUCM yquHoﬁ
CTaBKH.

CTABKU 10 KASHAYENCKUM OBIINIALIMSIM (Treasury Bond Rates)

VcKmrounTenbHO BaKHBIM  TTOKa3aTeNieM SBISIETCA  TOXOMHOCTh 30IeTHHMX Ka3HAueHCKUX OOIUraruii
(«umHHEBIX o0nMranuiiy). Kasnaueiictso CIIIA mpoBOIUT ayKITHOHBI IO MX Pa3MEIISHHUIO pa3 B IOIT0/a.

I[J'II/IHHLIG OGJ’II/IF&HI/II/I OTJIMYAIOTCS. HAHOOJIBINEH BOJIATHILHOCTLIO U3 BCEX TOCyAapCTBECHHBIX o6nnrau1/n71 B
CBSI3U C OOJIBIIUM CPOKOM HX O6paH1€HI/Iﬂ — HAaK€ HE3HAYUTCJIIbHOC U3MCHCHHUEC MPOUCHTHLIX CTABOK MOXKCT
BbI3BATH CYIIECTBEHHOC N3MCHCHUE 1ICH O6J'IPIFaLIPII>i.

CTABKU 10 KASHAYENCKWM BEKCEIISAM (Treasury Bill Rates)

Kasnaueiickue Bekcenss — 3TO KpaTKOCPOUHBIE (CO cpokoM obOpamieHus ot 13 mo 26 Hexenh) WHCTPYMEHTHI
JICHEe)KHOT'O PHIHKA, TAPaHTHPOBAHHO 0OECIIEYHBAIOIINE TEKYIIYIO0 PHIHOUHYIO JJOXOJHOCTh. AYKIMOHBI IO UX
pasmenienuto npooaarcsa Kasnauelictsom CLIA exeHenenbHO.
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IHPUMEP

Ha CJICAYIOUICM PUCYHKC IMOKa3aHbI Fpa(i)I/IKI/I Pa3JIMIHBIX NPOLCHTHBIX CTABOK.
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NMYHKTOLUN®POBBLIE TPADPUKU
(POINT AND FIGURE)

OINNPEJEJIEHUE

Ha myHKkTOIM(POBEIX rpadukax — B OTIMYHE OT TPAJULINOHHBIX IIEHOBBIX Ipa)MKOB — IOKa3aHbl TOJIBKO
M3MEHEHHMsI LIeH U BOOOIIIe He YUUThIBaeTCs BpeMs. Ecin 00bIYHO 110 ocH Y OTKIIAABIBAETCS LieHa, a 0 OCH X
— BpeMsi, Ha MyHKTOUU(POBBIX Ipadukax 00e OCH OTPaXKalOT TOJILKO U3MEHEHUsSI LIeH. DTH I'paKK MOX0XKHU

Ha rpa¢uku Karu (cm. ctp. 69), rpadukn «peHko» (cM. cTp. 155) u rpadmku TpexXIIMHEHHOTO MPOphIBa (CM.
ctp. 196).

HUHTEPIIPETALIAA

V3MeHeHHns meH Ha NYyHKTOIU(POBBIX Tpadukax OTPakalOT COOTBETCTBYIOIIME H3MEHEHHsS CIpoca HU
npeanaokeHus Ha poiHke. CTondel] KPECTUKOB 03HAYAET, YTO CIPOC MPEBBIIIAET MPENIOKESHUE (LICHBI PACTYT);
a CcToNOer HONMKOB — YTO TPEJIOKEHHE IPEBHIMAeT crpoc (IICHBI MaAaioT). PsAm KOPOTKHUX CTONOIOB
03HAYaeT, YTO CIPOC U MPEITIOKCHUAEC TPUOTHIUTEIHHO PaBHBIL.

Ha mynkTormdpoBbix rpadukax 4acTo MOSBISIOTCS TaKHe MOJENH, KaK JBOWHBIE BEPIIMHBI U OCHOBaHUS,
OBIYBH M MEIIBEKBH CHMMETPHUYHBIC TPEYTOIBHUKH, TPOWHBIC BEPIIUHBI M OCHOBaHUS H T.I. (cM. cTp. 100).
IMoxpobHOE onrcaHue BCeX ITHX MOJETCH BEIXOJUT 32 PAMKH HACTOSIIECH KHATH.

INPUMEP

Ha nByx crmemyrommx pucyHKax Moka3aHbl rpaduku Kypca akmwmii Atlantic Richfield. IepBrrii rpadgpux—
MYHKTOIM(POBOH, 8 BTOPOH—CTOIOMKOBBIN.

Kak yxe roBOpMIIOCH BBIIE, MYHKTOLM(POBbIe rpaduKn OTpaxkaroT TOJNBKO JBM)XKEHHE LeH. Kak BUIHO U3
MAHHOTO ITYHKTOIIM(POBOTO TpaduKa, ICHB CHadaja KOJNeOaTuch MEXITy YpOBHEM moimepxkku 114 u
ypoBHeM conpotuBierns 121. [Tocie mpopriBa ypoBHS conpoTuBieHUs 121 (MHHBINA cTOIOCI] KPECTHKOB),
OH CTaJl HOBBIM YPOBHEM ITOJ/IEPXKKH. B KOHIIE KOHIIOB 3TOT HOBBIM YPOBEHb HMOAJIEPKKHM OBUI ITPEOI0IECH
(MHHBLA cToI6en HOJIMKOB), LICHBI BHOBB YCIICITHO IIPOBEPHIIM MIPOYHOCTh CTAPOro YPOBHs noanepxku 114,
HO 3aTeM, [oclie HeOOJIBIIOTO IOABbEMA, BCE XKe OIYCTHIIMChH HIKE HETo.

ATLANTIC RICHFLD (0.97x2.92-R/1) 07,20.33
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Ha cnenyromem, ctonbukoBoM, rpaduke HpeAcTaBiIeHa Ta K€ IeHoBas WHQopmarus. Te ke ypoBHH
MOJJICPXKKA ¥ CONPOTHBIICHUSI BHUIHBI M 37I€Ch, HO BCE K€ HAa MyHKTOIM(POBOM rpaduke oHH Ooiee
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OYCBUHBI.

ATLANTIC RICHELD 07,2093
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Kpectuk Ha nyHKTOUM(POBOM rpaduke MOSBISETCS B TOM Cllydae, €CJM LEHbl BO3PACTAalOT Ha BEJIMYHHY,
PaBHYIO «IIEHE KJIETKW» (OIpeesnsieTcs MoJIb30BaTeleM), a HOJMK — KOTJa IIeHBI MaJaloT Ha 3Ty BEJIHMUYHHY.
Ecnu 1meHsl BBIPOCIHM WM yHNAIM HA BEJIWYMHY MEHBIIE LIEHBI KIETKH, HOBBIE KPECTHKH WIM HOJIMKH Ha
rpaduk He HAHOCATCA.

Kaxnplit cTonben MoXeT coCTOSTh JIM0O U3 KPECTUKOB, MO0 U3 HOJIMKOB — B OJJHOM CTOJIOLIE KPECTUKH U
HOJIUKM He BcTpedaroTcs. Ilepexon k HOBoMy cTouOLy (Hampumep, OT CTONOLA KPECTHKOB K CTONOLY
HOJIUKOB) TIPOMCXOOUT B TOM Cjydyae, €CIHM IIeHa HM3MEHSAETCS B IPOTHUBOIIOJIOXHOM HANpaBlICHUH Ha
BEJIMUMHY, PaBHYIO «KPUTEPHIO PEBEPCHUPOBKI» (TaKKe OINpPEAeNseTcs IMOJb30BaTelIeM), MOMHOKEHHOMY Ha
neHy kietku. K nmpumepy, ecii ieHa KIETKH COCTaBIsIeT 3 MyHKTa, a KPUTEPUH PEeBEPCHPOBKH — 2 KIICTKH,
TO IS TIepexo/ia K HOBOMY CTOJIOIY IIeHa JOJDKHA U3MEHHUTBCS B MPOTHUBOIIOJIOKHOM HAalpaBiICHUH HA ILIECTh
nyHKTOB (3x2). Eciii Ha naHHBI MOMEHT LieHa HaXOJUTCS B CTOJIOLE KPECTHKOB, TO OHA JIOJDKHA YIIacTh Ha
IIECTh IMYHKTOB, YTOOBI MOXKHO OBUIO TEpeTH K CTosOmy HoiukoB. Ecnm mena HaxomgurTcs B cTONOLE
HOJIMKOB, TO JUIS TIEPEX0/ia K CTOJI0Iy KPECTUKOB OHA JIOJDKHA MOAHATHCS Ha IECTh yHKTOB.

ITepexon x HOBOMy CTONMOLy O3HA4YaeT M3MEHEHHE B IICHOBOM TeHACHIMH. Ecnm Ha rpaduke mosBisercs
HOBBIH CTOJIOEL] KPECTHKOB, 3HAUYUT LIEHBI pacTyT. Eciy ke mosiBisieTcsi HOBBIM CcTOJ0EI] HOJMKOB — IIEHBI
JIBYDKYTCSI BHU3.

ITockonpKy MEHBl MODKHBI H3MCHHTHCS B TPOTHBOIOJIOKHOM HANpPaBICHWM HAa BEIHMYHUHY KPHUTEPHS
PEBEPCUPOBKH, MUHIMAIBHOE YHCIIO KPECTUKOB HMJIM HOJIMKOB, KOTOPOE MOXKET MOSIBUTHCS B CTOJIOIIE, paBHO
3TOH BEIUYHHE.

OOBIYHO npu ONpeaACIiCHUU TOro, AOCTATOYHO JIM U3MCHHIACh ILCHA JIA 3allOJTHCHUS HOBOU KJICTKH,
OPUCHTHUPYIOTCA Ha MAKCUMAJIbHYIO U MUHUMAJIbHYIO LICHBI IICpHUOda (a HC TOJIBKO Ha LCHY SaKpBITI/ISI).
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nyT/KOJIJ1 KO3®PULIMEHT
(PUTS/CALLS RATIO)

OINNPEJEJIEHUE

Koadpdunumenr myt/xomn (P/C Ratio) — ero paspaboran Maprtun Ilpeiir (Martin Zweig) — 3T0
MICUXOJIOTHYECKUH MHJMKATOP PHIHKA, OTPAXKAIOIINI COOTHOLICHUE MEXIY 00beMaMH TOPTOB IO OMIHOHAM
myT 1 Koyl Ha Yukarckoii ouprxke omninonos (CBOE).

PrrHounas IIpaKTUKa TIOKa3bIBa€T, YTO ONIUMOHaAMHU 00BIYHO TOPTYIOT HCOINBITHBIE W HETCPICINBLIC
HWHBECTOPLI, KOTOPBIX IPUBJICKAET BO3MOXHOCTH IMOJTYUCHUA OFpOMHOﬁ HpI/I6LIJ'II/I Ipyu MaJbIX pacxoaax.
HHTEpecHO OTMETHTBH, YTO MOBEJCHUE ITHX WHBECTOPOB JIAECT IPEBOCXOJHBIC CUTHAJIBI O OM30CTH PHIHOYHBIX
BEPILMH U OCHOBaHUM.

MHTEPIIPETAIIUA

OnmnuoH Kojul JaeT MHBeCTOpy mpaBo KymuTh 100 akuuil mo 3apaHee ycTaHOBIEHHOW LeHe. IHBecTOpSI,
MOKYMAIOIME ONIUOHBI KOJUI, PACCYUTHIBAIOT HA POCT IIEH B MOCHEAyIomHMe Mecsibl. HanpoTus, ONIuoH myT
JlaeT MHBEeCTOpy npaBo mpoaats 100 akuuil mo 3apaHee yCTaHOBJIEHHOH LieHe. IHBeCTOpHI, MOKyMarouye
OTILIMOHBI MyT, PACCYUTHIBAIOT HA CHIDKEHHE IIeH. (Y 3TOro 00I1ero npapuia MIMEeTCs] HCKITIOYEHUE: OMIHOHBI
OYT U KOJUI MOKYMAIOTCS TaKKe JJIsl XCIPKUPOBAaHHs MO3UIMH 1O APYrMM (PUHAHCOBBIM HMHCTPYMEHTaM,
BKJIFOYast ¥ JIPyTHE OIIIHOHEI. )

ITockoabpKy MOKynaTeny OMIMOHOB KOJUI PACCUMTHIBAIOT HA POCT PBIHKA, A MOKYNATeId ONLUOHOB IIyT — Ha
ero InajicHue, COOTHOIICHUE MEX/Y OMNIMOHAMH MYT M KOJUI OTpa)kaeT OBbIYbH/MENBEKbH OXKHIAHMS ITHUX
CI1abBIX — IO YTBEPIUBILEHCS peyTallui — WHBECTOPOB.

Yem BbIie K03(GHUIUEHT ITyT/KOJUI, TEM IECCHMUCTHYHEEe MX HacTpod. VI HaoO0OpoT: HHM3KHE MOKa3aTelu
03HAYaloT OOJIBLIOI 00BEM TOProB MO ONIIMOHAM KOJUI U, CJIEIOBATENILHO, IPeodiiailaHie ObIYbUX OXKHIAHUI.

Wntepriperanmst koadunuenta myT/Koul OCHOBaHA Ha HPWHIHUIE NPOTHBONONOKHOTO MHeHHs. Korma
MHIMKaTOp NPUHMMAeT KpaiHWe 3HA4YeHus, PHIHOK OOBIYHO MEHSET HalpaBlieHHE Ha IPOTHBOIIOJIOKHOE.
OCHOBHBIE OpUEHTHUPHI JUIs MHTeprnperanun koddduimenra myr/koyun nanel B tadbmune 8. Ho pasymeercs,
PBIHOK BOBCE HE 00s13aH KOPPEKTUPOBATh HANPABJIEHHE CBOETO JABHKEHHSI TOJIBKO ITIOTOMY, YTO B OXKHJIAHUSIX
MHBECTOPOB TpeoliagaeT 4ype3MepHbI ontumm3M win meccuMusM! Kak mo6oi npyroil HHCTpYMEHT
TEXHHUYECKOTO aHaIn3a, KOAQQUIHMEHT MyT/KOJUI CeqyeT UCIOIb30BaTh COBMECTHO C JAPYTMMH PHIHOUYHBIMU

HHIANKaTOpaMu.
TABIMUA 8
_ Onm-:éauoe ‘ , 4-Hedenbaoe ’
CKOMb3sILiee CpeaHee |  CKonb3suiee CpeaHee ”
koadhdnumenTa koadpduumerTa
' nyr/konn
Kpaittie meggexunii Sonbiue 80 Gonblue 70
(nokynatb)
Kpaitne 6bmnii meHbLue 45 meHbLe 40
(npopasaTtn)

IIPUMEP

Ha cnenyromem pucysake npencraBieHbl Tpaduk nHaekca S&P 500 n 4HemenbHOTO CKOMB3AIIET0 CPeIHEro
ko3¢ ¢unnenra myt/koul. CTpelKaMu «IIOKYIKa» OTMEYEHbl MOMEHTBI, KOTJla WHBECTOPHI OBUIM KpaiiHe
neccUMHUCTHYHBI (Bbile 70), a CTpENIKaMU «IIPOJIAXKa» — KOTJa OHH OBLIM KpaifHe ONTHUMHCTHYHBI (HIKe 40).
W3 rpaduka oueHb XOpOIIO BHIHO, YTO WHBECTOPHI IIOKYAIN OINIMOHEI IyT, KOTAA CIIE0BalIo OBl ITOKYNaTh
OIIMOHBI KOJUI, 1 HA000pOT.
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PACYET

Koa¢pduunent myT/koin onpenesnsiercst ImyTeM AeleHHs oObeMa TOProB IO ONIMOHAM IMyT Ha O00BEM II0
OILIMOHAM KOJLI:

THonnwlil 065em mopa2os no onyuoram nym Ha CBOE
Ionnbiii 06vem mopaos no onyuoHam kot Ha CBOE
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PABHOOB bEMHbIE FTPA®UKMN
(EQUIVOLUME)

OINNPEJEJIEHUE

PaBHOOOBEMHBIE TpPadUKH CTPOSATCS OCOOBIM O00pasoM, OTPAKAOLIMM B3aHMOCBS3b MEXIY LEHAMH H
00BEMOM TOProB. DTOT METOJ| IpaUIecKOro aHanu3a paspaboran Pudapn Apmc Mil., HOAPOOHO OMUCAB €T0
B kHHre «{uknmunocts 00beMa Ha pongoBoM peiHKe» (Volume Cycles in the Stock Market).

Ha paBHOOOBEMHBIX TpadmKax 0OBEM NpENCTaBIEH HE KaK BTOPOCTENEHHBIH ITOKa3aTelNb IM0J TPpadHKoM
IIEHbl, a OJHOBPEMEHHO C HEH NpH NOMOIIM JBYXMEPHBIX IPSMOYTOJBHHKOB. BepxHss cTopoHa
NpsSMOYTOJbHUKA 0003HaYaeT MakCUMyM LIEH 3a JIaHHBIH MEepUoA, a HIDKHIS — MuHuMyM. Llupuna
NpSMOYTOJbHUKA — B O3TOM Kak pa3 YHHUKaJbHas OCOOEHHOCTh pPaBHOOOBEMHBIX TIpaKOB —
COOTBETCTBYET 00HEMY TOPTOB 3a JTAHHBIH MEPUOI.

Ha puc. 46 npencraBiieHbI 2JIEMEHTH PABHOOOBEMHOTO IIPSIMOYTOJIbHHKA.

PUCYHOK 46
MaxcumMym

06BeM

Tl'opm3onTanbpHas mIKajda Ha paBHOOOBEMHOM TpaduKe OoTpakaeT 00beM, a He AaThl. To ecTh He BpeMms, a
00BEM TOPTOB CUUTAETCS ONMPEACIIOMUM (PaKTOpOM IEHOBBIX M3MeHeHn. Kak Beipasuics P.Apmc, «ecnn
OBI PEIHOK HOCHJI YaChl, TO OHH OBI TIOKa3EIBAII HE BPEeMsI, & KOJIMICCTBO aKIHI.

PABHOOBBLEMHbIE TPA®UKN CBEYEWN (CANDLEVOLUME

PaBHOOOBEeMHBIE Tpadukn cBedel 3amMedaTeNIbHBIM 00pa3oM COEIMHSIOT B ce0e B3IIEMEHTH CBEYHBIX U
paBHOOOBEMHBIX I'pa(MKOB: TEHH W Tena cBedeidl (cM. cTp. 228) M MMPHHY, OTPAXKAIONIyI0 00BeM. DTO
COYETaHHWE CO3/1aeT YHUKAIBHBIH HWHCTPYMEHT, T[O3BOJSIONIMH  aHAIM3UPOBaTh MOJEIH  CBEYCH
OJTHOBPEMEHHO C COOTBETCTBYIOIIMMH N3MEHEHUSIMHU 00beMa.

HUHTEPIIPETALIUA

dopma paBHOOOBEMHOTO MPSIMOYTOJFHUKA OTPaXKaeT KAPTHHY CIPOCA U MPEIOKEHUS ISl TaHHOW [ICHHOM
Oymaru 3a ompeneneHHBIN TOProBelil nmepuoa. KopoTrkue n mmpokne IpSMOYTOJBHUKH (Majgoe H3MEHEHUE
IIEH TpH BBICOKOM 00beMe) OOBIYHO BO3HHMKAIOT B MOMEHTHl pa3BoOpoTa, a JJIMHHBIE W Yy3KHE
MPSIMOYTOJBHUKA (3HAYUTEThHOE HM3MEHEHHE IIeH NPH HU3KOM o0beme) damie oOpa3yroTcsi B TIEPHOMIBI
YCTOWYUBBIX TEHACHLUH.

Oco6oro BHUMaHHS 3aCTyKHBAIOT MPSIMOYTOIBHUKH, TIPUXOAAIINECS Ha TIPOPBHIBEI YPOBHEH MOANCPKKH U
COTIPOTHBJICHHUS, TaK Kak 1O OOBEMYy TOPrOB OIPEAEseTCS HCTHUHHOCTh MPOPHIBOB (CM. cTp. 14).
«CHUIIBHBIMY» CUUTAETCSl MPSIMOYTONBHUK, Y KOTOPOTO 3HAYHTENBHO YBEIMYWINCh W BBICOTA, W IHUPHHA.
Takue TPSAMOYTONBPHUKH CIYXKAaT IPEKPACHBIM IMOITBEPKIECHHEM IPOPHIBOB. Y3KHH XK€ MPSIMOYTOJEHUK,
BCJIEJICTBHE MAJIOro 00bheMa TOProB, JaeT OCHOBAaHUS COMHEBAThHCS B CEPhE3HOCTH IIPOPHIBA.

IHPUMEP
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Ha BepxHeM puCyHKe TOKa3zaH paBHOOOBeMHBIH rpaduk Kypca akuuii Phillip Morris. B nepuos ¢ utons no
CEHTS0ph HaOJFOIaTaCh KOHCOIMIAIMS IICH C COMPOTURICHHEM O0K0j10 51,50 moii. 3HAUYUTENbHBIN MOABEM

BBIIC OTOTO YPOBHA B OKTAOpPE COMPOBOXKIANCS OOPAasoOBAHMEM CHIBHOIO IIPAMOYTOJbHHUKA,
TI0JITBEPIMBIIETO IPOPHIB.
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Hwmxanii pucyHOK mpencraBiser co0Oi CBEYHOH paBHOOOBEMHBIN Tpaduk Oputanckoro ¢gyHTa. CXOACTBO
9TOT0 CMEIIAaHHOTO IpadyKa CO CBEYHBIM OYEBUAHO (CM. CTP. 228), HO B JJAHHOM CIly4ae IMIMPUHA TeJ CBEUCH

MEHSIETCS B 3aBUCUMOCTH OT 00heMa TOPTOB.
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PACTYLUEIO U NMALJAROLUEITO OB BEMA PA3HOCTb
(UPSIDE-DOWNSIDE VOLUME)

OINNPEJEJIEHUE

Wupukarop pa3HOCTH pacTyIIEro U Majaiouiero oobeMa IMoKa3blBacT Pa3HOCTh MEXKAY 00beMaMH TOPToB 110
pacTymuM | TMAJaolM B IeHe akiusaM Ha Heiofiopkckoit (onmoBoit O6upske. Pactymuii, mamarommii u
HEU3MEHHBIH 00BeMBI TOPTOB pacCMaTpHUBAIOTCA Ha cTp. 152.

HUHTEPIIPETALIAA

WHaukaTop pa3HOCTH PACTYIIETO U MAJaroNiero o0beMa MOKa3bIBaeT YUCTHIM 00BEM CPEICTB, TOCTYHAOIINX
Ha PHIHOK WM YXOZISAIUX ¢ Hero. Tak 3HaueHue +4(0 TOBOPUT O TOM, UTO pacTymuii oobeM Ha 40 MITH. akIwid
peBOCXOMUT manaromuii. [lo anamoruw, 3HadeHne 40 MOKa3bIBaET, YTO MAAONINI 00beM Ha 40 MITH. aKIwid
MIPEBOCXOJIUT PACTYILIHUH.

WHnukaTop mnoseseH Al CPaBHEHHUS CETONHSIIHEN TMHAMUKHE 00beMa ¢ IIPeIbIAyIIUMU AHIMU. B HacTosmee
BpeMsl HOpPMaJIbHBIMU CUMTAIOTCS 3HAUYEHWs WHAMKAaTopa B nuana3zoHe +50. B o4YeHb akTHBHBIE THH OHHU
MOTYT IPEBBICUTH +150 MITH. akiuii (Bo Bpemst OKTAOpbckoro kpaxa 1987 rona mamukatop goctur 602).

KymynsatuBsblii mHIekc odbema (cMm. ctp. 112) mpexacraBmser co0oif HapacTAONIyI0 CyMMY 3HAdeHHUI
MHJMKATOpa PAa3HOCTH PACTYLIEro U MagaloIiero oobema.

IIPUMEP

Ha cnenmyromemM pucyHke HpeacTaBiIeHbl rpadMKH NMPOMBIIUIEHHOTO mHAekca Jloy/[oHca M MHIMKaTopa
pasHOCTH pacTyllero M mnajamomiero odbema. CTpenkamMu «IOKyNKa» Ha TrpadHKe WHIEKCa OTMEUYCHEI

MOMCHTBI, KOI'’/Ida UHAUKATOP MOJHHUMAJICS BBIIIC 200, a CTpPCJIKaMH «IIpoAaka» — KOIr'lda OH OITYCKaJICd HUIKE
200.
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PACUYET

NuaukaTop pa3sHOCTH pacTyIIero W MaJaroliero o0beMa PacCUUTHIBACTCS IMyTEM BBIYMTAHUS JTHEBHOTO
o6beMa TOProB 10 yIABIIUM B IIEHE aKIUsIM OT JHEBHOTO 00beMa TOPTOB 0 BEIPOCIIMM B LIEHE aKIUsM:
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Pacmyuwuii o6em Ha NYSE — nadarowuii o6xvem Ha NYSE.
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PACTYLUEIO/NMAQAROLEIrO OB BEMA KOS®QPULUNEHT
(UPSIDE/DOWNSIDE RATIO)

OINNPEJEJIEHUE

Koapduuuent pacryiero/masaromero oobeMa MOKA3bIBAET COOTHOLICHHUE MEXIy OO0beMaMu TOProB MO
pacTymuM W MaJaloNMM B IeHe akimsiM Ha Hproiopkckoi (ormoBoit Ompike. PacTymmii, magarommii u
HEM3MEHHBIH 00BEMbI TOPTOB pacCMaTPUBAIOTCS Ha CTP. 152.

HUHTEPIIPETALIAA

Ecnu 3mauenme koadduureHTa pacTymiero/magaromero oosema 6onpme 1,0 — 3HaYUT 00BEM TOPIroOB IO
JIOPOKAIOIIUM aKIMsIM OOJIBIIIE, YEM IO JICHICBEIOIIIM.

OnuceiBas B cBoeil kHure «Kak mobGeants Ha YomunCrput» (Winning on Wall Street) koad¢uument
pacrtymero/magatomero oosema, Maptun Lipedr yTBepxnaer: «CoriacHO UMEIOIUMCS JTaHHBIM, BCe OBIIbI
PBIHKM M MHOTHE 3HAYHTEIBbHBIC CPETHECPOUYHBIC MMOIBEMBl HAYMHAINCh C BCIDIECKA IMOKYIIOK, KOTOPBII
BKITIOYAJI OIFH WJIM HECKOJIbKO qHel Trma "9 x 1"»(1Hu, korna K03hGUIMeHT pacTyIero/maaarmmero oorsemMa
oompme 9). «enp "9 x 1", — mpomomkaeT aBTOp, — OSTO OYCHb OOHAMCIKHMBAIOIIMN 3HAK, a €CIH 3a
OTHOCHUTEIIFHO KOPOTKHU MPOMEXKYTOK BPEMEHH CIy4aeTCs J1Ba TAKUX JHS, TO 3TO OYCHb CHIIBHBIA OBIYHIA
curHain. Ecim 7Ba Takux JHS pa3JelIeHBl MPOMEKYTKOM HE 0OJee TPexX MECSIEB, s Ha3BIBAIO TO JBOWHOW
koMmOuHanuein "9 k 1"».

B tabmume 9 3aduxcupoBaHBl Bce CHTHANBI K MOKYIIKE, 00pa30BaHHbBIC NBOWHON KoMOmMHamue «9 k 1», 3a
neproa ¢ 1962 roga no oktsi6pe 1994 ronga (B kuure Mapruna LBeiira tabauua 6suta cocraBieHa no 1984
roJ BKJIIOUMTEIbHO) . Ha MOMEHT HammcaHWs 3TOM KHUTHM HOBBIX CUTHaioB ¢ 8 wmioHsS 1988 roma He
BO3HHUKAJIO.

IIPUMEP

Ha cnenyromem pucyHke mokasaH rpaduk npoMsinuieHHOro nHaekca Jloy/xoHca moutu 3a Bechk nepuox 80x.
Crpenkamu «IOKYIMKay OTMEUEHbl MeCTa BOSHUKHOBEHUS IBOWHBIX KOMOMHAIIUN «9 K 1».
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TABIINLAQ

DJIA Wsmenenne | Mamewenne | Wamenenne
Yyepes 3 yepes 6 yepe3a 12
mecaues Mecaues
(8 %)
11/12/62 624 +8,5 +15,9 +20,2
11/19/63 751 +6,9 +9,1 +16,5
10/12/66 778 +6,9 +8,6 +17,4
5/27/70 663 +14,6 +17,8 +16,5
11/19/71 830 +11,8 +17,0 +22,8
9/19/75 830 +1,7 +18,1 +19,9
4/22/80 790 +17,3 +20,9 +27,5
3/22/82 820 -2,4 +13,2 +37,0
8/20/82 869 +15,1 +24,3 +38,4
1/6/83 1071 +3,9 +14,0 +20,2
8/2/84 1166 +4,4 +10,6 +16,0
11/23/84 1220 +4,7 +6,2 +19,3
1/2/87 1927 +20,4 +26,4 +4,6
10/29/87 1938 +1,0 +4,9 +10,8
1/4/88 2015 -1,7 +7,1 +8,0
6/8/88 2102 -1,9 +1,9 +19,7
CPEOHEE +6,4 +12,5 +18,4
U3MEHEHUE 3a keapran 3a 3arop
nonyroaue
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PACYET

Koadpumment pacrymero/magaromnero o0beMa pacCUMTHIBACTCS MTyTEM JICICHHS JTHEBHOTO 00bheMa TOProB
0 BBIPOCIINM B LICHE aKIMsAM Ha JTHEBHOW 0OBEM TOPIOB I10 YNABIINM B [ICHE aKLIUSIM:

Pacmywuti o6vem Ha NYSE

Madarowuii o6vem Ha NYSE
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PACTYLUYNH, MABAIOLLNIA, HEU3MEHHbIA OB EM
(ADVANCING, DECLINING, UNCHANGED VOLUME)

OINNPEJEJIEHUE

Pactymmii, mapatomuii 1 HEM3MEHHBIH OOBEM TOProB — 3TO JMHAMHYECKHE WHAWUKATOPHI phIHKA. OHH
OTPaXKAIOT JIBI)KEHNE MUJUIMOHOB aKIMii Ha Toprax Heroilopkckoii hoHmI0BOI OUpKH.

Pactymmii 06peM — 3TO CyMMapHBIH 00BEM IO BCEM IMOOPOXKABIINM aknusaM. Ilamaromuit 00beM — 3TO
CyMMAapHBIH 00BEM IO BCEM IOJICIICBEBIINM aKIusAM. M, HAKOHEI, HCM3MECHHBIH 00hEM — 3TO CyMMAapPHEIH
00BEM 10 BCEM aKLHSIM, HE U3MEHUBIIKMMCS 3a I€Hb B LIEHE.

HUHTEPIIPETALIUA

Ha ocHOBe MHAMKATOPOB PAaCTYILIEroO M Majaroniero oobemMa pa3paboTaHO MHOXKECTBO JPYTHX WHIUKAaTOPOB,
cpead KOTOPBIX — KyMYJSITUBHBIH HHJAEKC 00beMa, HHIEKC OTPULATENbHOrO O0beMa, HHJEKC
MOJIOXKUTEIBHOTO 00BbeMa, KkoddduiueHT pactymiero/masatomero odbema. I'paduku pacTymiero win
HaJaloIero o0beMa MOXKHO HCIIONB30BaTh AJIS IOMCKA PACXOXICHUH (HAmmp., Korga o0beM IO pacTyIIuM
AKIMSM TOBBIIIAETCS, @ PHIHOK MaJaeT), NO3BOJISIOIUX OLIEHNBATh JaBJICHUE IPOAABIOB U TOKYIIaTeNeH, s
HaOJIOICHNUS 32 THEBHBIMY TEHACHIUSAMH U T.JI.

HOCKOJ’IBKY 3HAYCHUA PACTYLICTO U MaJar0lIeTO o0bemMa TOABCPIKCHBI CHy‘IaﬁHLIM KOHe6aHI/IHM, s apearararo
CTJIAKUBATDH OTU UHAUKATOPLI C TOMOIIBIO CKOJIB3AIINX CPEAHUX C IIEpUOAAMU 310 JTHEH.

INPUMEP

Ha cnenyromem pucynke mokasansl rpadpukn uHaekca S&P 500 n 10qHEBHOTO CKOJB3SIIETO CPEIHETO
MHIMKaTopa pacTymiero odbema. B ampene mae chopMHpOBanIOCh MEIBEXKbE PACXOXKIEHHE: IIEHBI POCIH
(yrmHUMS Tpenaa A), a MHIMKATOp pacTyliero oobema nanan (nuHus tperna B). Ecnu onmpatbes Tonbko Ha
rpaduk nHaekca S&P 500, MoxkeT mokaszaTbcs, YTO PHIHOK HaOupan cuiy. MHaukaTop pacrymiero oosema
BBIIBIJI ICTUHHYIO KapTHUHY, U 32 PACX0KJICHHEM JACHCTBUTENBHO MOCIIEI0BaIa [IEHOBAsI KOPPEKITHSL.

S4P 500 1 Advancing Uplune
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PACTYLUNX U TALQAROLUNX AKLIMN PASHOCTb
(ADVANCING-DECLINING ISSUES)

OINNPEJEJIEHUE

OTO AMHAMHYECKUII HHIMKATOP PBHIHKA, MOKA3bIBAIOIIMN pPa3sHOCTb MEXKIY YHUCIOM HOAOPOXKABIIMX U
MOJICUIeBEBIINX aKluii Ha Toprax Heroiopkckoit GonnoBoii 6upkn. Ha MOMEHT HanucaHMsi KHUTH B OTHX
TOprax eXeJHEBHO y4acTBOBasIO nmpuMepHo 2500 akiuii.

Ha conocraBienun uucia pacTynux M MaJaroliiX B II€HE aKIWil OCHOBaHBbI MHOTWE MOKAa3aTEIH IIMPHHBI
poiHka. K HUM OTHOCATCS: JMHHS pocTa/ MaaeHus, KOod(QQHUIUEHT pOCTa/majeHus, abCONIOTHBIA HMHIEKC
HNIMPUHBI, WHAMKATOP YJApHOTO pACHIMPEHMs, OCIIUIATOp MakkiemiaHa M HHAEKC CYMMHUpPOBaHUS
Maxkknemnana. MHAMKaTOphl, U1 pacdeTa KOTOPBIX HCIONb3YeTCsl KOJIMUYECTBO PACTYUIMX M IaJaroIluX
aKIuil, Ha3bIBAIOTCS MHAUKATOPAMHU IIUPHUHBI PHIHKA.

HUHTEPIIPETALIUA

JlaHHBIN HHANKATOP TTOKa3bIBAET PA3HOCTh MEK/1Y YHCIIOM BBIPOCIIMX M YHCIIOM YNaBIIKX B LieHe akuuil. Ero
3HAYEHMsl IIOMOTAIOT OINPEAEINTh CHIY pPhIHKA B JaHHBIA JeHb. B JHM CHJIBHBIX TOABEMOB WHIUKATOP
00bryHO TpeBbimaet +1000, a B oueHb cnabble JHE—OIycKaeTcs Hinke -1000.

Sl mpennovMTard KCIONB30BaTh HE CAMHU JIHEBHBIC 3HAYCHUS HHIMKATOPA, a €ro 3KCIOHCHIUATbHOE
CKoJIb3siIee cpenHee ¢ mepronoM oT S5 10 40 mHedd. Takoe ckomb3siiiee cperHee CIy)KUT MPEBOCXOIHBIM
KPaTKOCPOYHBIM HMHJIMKATOPOM TEPEKYIUICHHOCTH/IepenpoaHHOCTH. CKONB3SIIUE CpPEIHHUE Pa3HOCTH
pacTymmx 31 TaJaroIInx aKIUM HCIIOJIB3YIOTCS TaKXKe npu pacuere HHINKATOpA
MePeKyIUICHHOCTH/TIeperpoaanHocTy (cM. ¢tp. 131) u ocimnisitopa Makkieiana (cm. cTp. 95).

IHPUMEP

Ha cnenyromem pucynke mokazanbl rpadpuku DJIA u 40QHEBHOTO CKOJB3SIICTO CPEIHEr0 HHIHKATOpPa
Pa3sHOCTH DPACTYIIMX W MAJaloNUX aKIuid. 51 HaHeC CTPENKH «IOKYMKa» TaM, TZie CKONb3SIIee CpelHee
MOTHUMAJIOCh BBIIIIE
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50, a CTpenKH «IpomaXkay TaM, TAE€ OHO OIycKanoch Hmke [25. OObBYHO B KadecTBE TPAaHMI]
nepeKyieHHoe™ U MepenpoJaHHOCTH s UCTONb3ylo ypoBHHM +100, HO B [aHHOM CIlydae CHIIbHAsS
BOCXO/ISIIIIasi TCH/ICHIINS B TEUCHNE BCETO MEpHO/Ia IIPUBETA K CMEIICHHIO Tpaduka HHANKATOPA BBEPX.

PACYET
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Pacuer nnnukaTopa nmpocT: HaJl0 HAWTH Pa3HOCTh MEXKIY YMCIIOM MOOPOKABIINX U MOJICIIEBEBIINX 32 I€Hb
aKIUN:

Pacmyuwue akyuu. — nadarowjue akyuu.

[Tpumeps! pacdera npuBeneHs! B Tadsmie 10.

TABNMUA 10
T s o | e e
02/15/94 1198 882 316
02/16/94 1183 965 218
02/17/94 882 1251 -369
02/18/94 706 1411 -705
02/22/94 1139 1003 136
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«PEHKO» MPAGUKN
(RENKO)

ONPEJEJIEHUE

Cuwuraercsi, 4To rpaduKn «pEeHKO» IMOJYYMIIM Ha3BaHHE OT SIMOHCKOTO CJIOBA «Iengay,.TO €CTh «KHUPIUW).
«PeHKo» 0YeHb CXOXH ¢ TpauKaMy TPEXIMHEHHOTO MpopbiBa (CM. cTp. 196), ¢ TeM JIWIIb pa3nIndneM, 9To
COCTaBJICHHAas W3 KHpIMYEeH JHMHHA Ha TpaduKe «PEHKO» IPONOKAET CTPOUTHCS B HANPABICHUU
MPEABIAYIIEro [IEHOBOTO JBMKEHHS, TOJIBKO €CJIM IIEHBl M3MEHSIOTCS Ha OIpEAEiICHHYI0 MHHHMAIBHYIO
BeNMYMHY (LEHY KJIETKH). Bce KMpIHMYM MMEKOT OJMHAKOBBIA pasmep. Tak Ha rpaduke «peHKO» ¢ LECHOW
KJIETKM 5 TYHKTOB yBeNWYeHHE IeHbl Ha 20 MyHKTOB M300pakaloT B BUJE YETHIPEX KUPIHUYEH BBICOTOH 5
IIYHKTOB.

B CIIIA rpaduxu «peHko» craiu u3BecTHbl Osarogaps CtuBeHy HucoHy nocie myOiukanuu ero KHUrH «3a
rpanbto ceedyei» (Beyond Candlesticks.).

HNHTEPIIPETALIUA

OCHOBHBIM CUTHAJIOM DPa3BOpOTa TEHICHIIMHM CIYXXUT IOSBICHHE HOBOTO OEJIOr0 WM YEePHOTO KHpIHYA.
HoBrrit Oenplif KMpmUd O3HAYaeT HAYalo HOBOM BOCXOJSIIEH TEHICHIWH, a HOBBIA YEpPHBIH — HOBOM
HUCXOIAIICH TeHAeHIWH. Kak m npyrue CHCTeMBI CIISJAOBaHHA 3a TEHIEHIMEH, rpadukd «pEeHKO» HHOTIA
BBIIAIOT JIOXKHBIE CUTHAJIbI, €CJIM TEHACHLIHS OKa3bIBa€TCS HEMpPOAOKUTENbHOU. [Ipy 3TOM OHU COXpaHSIOT
OCHOBHOE JIOCTOMHCTBO TaKHX CHCTEM — IIO3BOJITIIOT OXBATUTh OCHOBHYIO YacTh JIFOOOW 3HAYUTEIEHOM
TEHCHIIVH.

HOCKOJ’ILKy Fpa(l)I/IKI/I «PCHKO» BBIACIAIOT TOCIOACTBYIOIIYHO TCHACHUWIO, OTCCHBAsI HC3HAYUTCIBHBIC
IICHOBBLIC UBMCHECHU, OHU TAKKE IOJIE3HBI IJIsI ONIPEACTICHUSA ypOBHefl MOAACPIKKH U COITPOTUBJICHUSA.

ITPUMEP

Ha cnenylomem pucyHKe MOKa3aHbl KJIACCHYECKUH CTOJOMKOBBIA Tpaduk Kypca akumid Intel m rpaduk
«PEHKO» C LEHOH KIETKH 2,5 myHKTa. CTpelKaMu «IOKYIKa» M «Ipojaxa» Ha 000X rpadHKax OTMEYEHBI
MOMEHTHI pPa3BOPOTOB TEHICHIMH Ha rpaduke «peHKo». Kak BHAWTE, XOTS CHTHAIBI W IOCTYMald C
HEKOTOPHIM 3ama3/bIBaHHEM, OHM JIECHCTBHUTEIBHO OOECIEeYMBAIN TOPIOBIIO B HANpaBJICHUM OCHOBHOW
TEHACHIUH.

Inte] Corp 04,25,34
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PACYET

I'padukn «peHKO» CTPOATCS TOJIBKO HAa OCHOBAaHMM IIGH 3aKpbiTHs. lleHa KIIeTKH, COOTBETCTBYIOIIAs
oTpakaeMoMY Ha rpaduke MUHUMaJIbHOMY M3MEHEHUIO LICH, YCTaHABIMBACTCS 10JIb30BATEIIEM.

ITpn moCcTpOCHUH «PEHKO» CETOMHSIMIHSA IICHA 3aKPBITHSA CPAaBHUBACTCS] C MAKCHMYMOM U MHHUMYMOM
IIPEABIIYIIEero KUpnuya (0es0ro ik 4epHOTo).

*  Ecnu neHa 3akpbITHA BBIIIE MAaKCUMyMa MPEABIIYIIETO KUPITUYa, IO MEHbIIEH Mepe, Ha BETUYNHY IICHbI
KJIETKH, TO Ha rpadWK HAHOCUTCS OJUH WM HECKONbKO OenbIX Kupruued. Beicota 3THX Kupnwden
BCET/Ia paBHA IICHE KJICTKH.

e  Ecuu nieHa 3akpbITHs HUKE MUHUMYyMa IIPEABIAYIIEr0 KUPIIUYa, 110 MEHbIIEH MEPE, HA BEJIMYUHY LIEHBI
KJIETKH, TO Ha TpaduK HAHOCUTCS OJMH WJIM HECKOJBbKO YEpPHBIX KUpHH4ei. BricoTa kupnuuei Bcerna
paBHAa LICHE KJIETKH.

Ecmu [I€Ha M3MCHACTCA Ha BCIIMYMHY, IMPCBLIIIAIOUIYIO IIEHY KJICTKHW, HO HCAOCTATOYHYIO IJISA MMOCTPOCHUA
JIBYX HOBBIX KHUPIHYEH, TO CTPOMUTCS TOJILKO OJMH HOBBIH KuUpnud. Tak, eciii Ha rpaduke «PeHKO» C LIEHOMH
KJIETKH 2 MyHKTa neHsl nogaumyTes or 100 mo 103, To Oyaer mocTpoeH TOMBKO OAMH OeJBIii KUPITUY, YTO
cootBetcTBYeT M3MeHeHuto ot 100 go 102. OcraBmascs gacth nBmxeHus — oT 102 no 103 — otpakeHus Ha
rpaduke «peHKO» HE MOIYYHT.
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POCTA/MALQEHUS KO3®PULIMEHT
(ADVANCE/DECLINE RATIO)

OINNPEJEJIEHUE

Koa¢pdunuent pocra/magennst (A/D Ratio) mokaspiBaeT COOTHOIIEHHE MEXIY BHIPOCIIUMHU U YIaBIIUMH B
[IEHE aKIUSIMU M PACCUUTHIBACTCA IyTEM JICJICHHS YUCIIa IEPBBIX HAa YHCIIO BTOPBIX.

HUHTEPIIPETALIUA

Koadpdumment A/D cxok ¢ HHANKATOPOM Pa3HOCTH PACTYIINX W MaJaromInX akmuil (cM. crp. 153). Oba onn
ABILIFOTCS] TIOKA3aTeIsIMU IIUPUHBI pPbIHKA. HO MHAMKATOp Pa3HOCTH — 3TO Pa3HOCTh MEXKIY KOJINYECTBOM
pacTylnx W Hajarouux aknui, a kodpouunent A/D — ux orHomenue. [IpenmymiectBo koadduienTa B
TOM, YTO OH OCTaeTCs IOCTOSHHBIM, HE3aBHCHMO OT KOJHMYECTBA akKIHi, oOpamaronmxcs Ha Hprolopkckoi
(hoHOBOM OMPKK (OHO MOCTOSIHHO YBEITMYHBACTCS).

Yacto ckomp3simiee  cpemHee  kodpdummenta A/D mcmome3yercs B KadecTBE  MHAMKATOpa
MePEeKYIUICHHOCTH/TIEPENPOJAHHOCTH PhiHKA. YeM OHO BbIlIE, TeM "dpe3mMepHee" POCT LEH U TeM BEpOsTHEE
KoppekTupyromuii  crman. [lo aHamoruu, HHU3KHE 3HAYCHHUsSI CKOJB3SIIEr0 CpPEJHEro YKa3bplBAIOT Ha
MEPENpPOIaHHOCTh PHIHKA M HA BEPOSITHOCTh TEXHHYECKOTO MOIbEMA.

O,Z(HaKO CJIEAYET YYUTBIBATDH, YTO PBIHOK, Kamymnﬁc;l CHUJIbHO MEPEKYIVICHHBIM HUJIN IIEPEIPOAAHHBIM, MOXKET
OCTaBaTbCsA TaAKOBBIM JOBOJIBHO IOJITO. HO3TOMy MIpeKAC 4YeM HeﬁCTBOBaTB [0 CUrHajaM HWHIAUKATOPOB
HepeKyHHeHHOCTH/HCperOHaHHOCTI/I, Pa3yMHO OOKAATbCA, KOTAa CaMH LCHBI IMOATBECPAAT Ball IPOrHO3 O
MpeACTOAIINX UBMCHCHUSX.

Konebanus aHeBHBIX 3HaUeHUN KO3 duineHTa A/D 00BIYHO CTIIQXKHBAIOTCS C IIOMOIIBIO CKOJIB3SIIETO
CpPEJ/IHETO.

IHPUMEP

Ha cnenyromem pucynke npencrasieHs! rpadpuku naaekca S&P 500 u 151HEBHOTO CKOMB3SIIET0 CPEAHETO
ko3¢ ¢unuenrta A/D. Kak BuaHo u3 mpumepa, IIeHbl OOBIYHO IIafajdM IIOCIE BXOXKICHUS B 00JacTb
MepeKyIUICHHOCTH — BbIe 1,25 (CTpenKku «mpojaxa») — ¥ BO3pacTald Iocjie IonagaHus B o0JacTb
nepenpoaanHoe™ — uixe 0,90 (CTpEIKH «IOKYIKay).
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PACYET
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Koappunuent A/D paccunTbiBaeTcs MyTeM JICICHUS YKHCIIa TOI0POXKABIINX 32 JIAHHBIN JIeHb aKI[Mi Ha YUCIIO

MNOACHICBCBIINX

Pacmyuue axyuu

Hadarouwue axyuu

Tabmmma 11 nemoHCcTpHpyeT pacdeT kodd¢umnmenta A/D.

TABIMUA T

02/15/94 1198 1,3583
02/16/94 1183 965 1,2259
02/17/94 882 1251 0,7050
02/18/94 706 1411 0,5004
02/22/94 1139 1003 1,1356
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POCTA/MALBEHUA JINHUA
(ADVANCE/DECLINE LINE)

OINNPEJEJIEHUE

Jlunust pocra/nanenus (A/D Line) — ato, 6e3 comHeHHs, HanboJiee pacpoCTpaHeHHbIH [T0Ka3aTelb IHUPHHBI
peiaka. OHa TpeAcTaBIsieT COOOM HapacTaloIlyl0 CyMMY 3HAu€HMH HHIWKATOpPAa PAa3HOCTH PacTyMUX H
nmajaronmx akouid (cM. crp. 153). Mcmonb3oBaHNe MHHUM POCTA/TIAJCHAS B aHAIHM3€ PHIHOYHBIX HHICKCOB
(Takmx kak mpombInUicHHBI wWHACKC [oy/lxonca, mHmekc S&P 500 u np.) Ookaszano ee BBICOKYIO
3¢ GEKTUBHOCTD KaK MHANKATOPA CHIIBI PHIHKA aKIHH.

HUHTEPIIPETALIUA

Jluaus A/D mpuMmeHsieTcs JUIA ONPEACICHUSA CWIIBI pBIHKa B ImeioM. Korma d9ucimo pacTymux akimui
MPEBBIIIACT YKUCIIO MaNarouX, JuHus A/D Bo3pacraet (1 HA000POT).

I[To MHEHHIO MHOTHX HWHBECTOpOB, JHHHS A/D oTpaxkaer CHiy pbIHKa TOYHEe, 4eM Ooyiee IITHPOKO
WCTIOJIb3yEeMbI€ MHJEKChl — Takue Kak mpombinuieHHbiil uuneke Joyllxonca (DJIA) wnu ungexc S&P 500.
HaOnronenus 3a tenpeHnuer quauu A/D TO3BOJSIOT ONPENENUTh, PACTET WIH MAaJaeT PHIHOK, HACKOJIBKO
YCTOWYHMBA €T0 TeKYIas TeHISHIUS M KaK JOJT0 OHA MPO0KaeTCsl.

Jpyroii cioco® ucnonb3oBanust TMHUM A/D cocTonT B moucke pacxokaeHui (cMm. crp. 30) Mexay Hed u
DIJIA (v mpyrum mogo0HBIM HHIAEKCOM). Hampumep, HaIeKHBIM CHTHAJIOM CKOPOIO OKOHYAHHUS OBIUBEIro
PBIHKA CIYXHT CHTyalusl, P KOTOpoil smHus A/D HaunHaeT moBopauyMBaTh BHH3, B TO Bpems kak DJIA
MIPOJOJDKAET ABMXKEHHE K HOBBIM MakcuMyMmam. VICTOpusl pbhlHKa IOKa3blBaeT, uTo ecnu Mmexay DIJIA u
muaneit A/D obGpasyetcs pacxoxaeHue, npoucxoaut koppekuus OJIA B HanpaBieHHH ABIKEHUS THHUU A/D.

B3ammocsa3p mMexay muaued A/D u DJIA wacto mpeacTaBisioT depes CIeIyIOIIyI0 BOCHHYIO aHAJOTHIO:
KOTJla TeHepalbl MBITAI0TCS BecTH 3a coboil Boiicka (DJIA Geper Bce HOBBIE BBICOTHI), @ T€ OTKA3bIBAIOTCS
cienoBath 3a HUMHU (JIMHUS A/D He MOXET TOCTHYh HOBBIX MAaKCHMYMOB), 3TO TPO3UT HOPAKEHHEM.

INPUMEP

Ha crienyromem pucynke npexacraBiensl DJIA u nuans A/D. 12 mecsmeB DJIA poc, ycTanaBinuBas HOBBIC
a0COJTIOTHBIE PEKOP/IBI, YTO 3aKOHYMIIOCH U3BECTHBIM 00BajioM peiHKA B 1987 roxy. B ToT ke mepuon nuHMN
A/D He ymaBaioch JOCTHYb HOBBIX MAaKCHMYMOB. JIaHHBIM THUI pacXOXICHUS, — KOTJa TeHepasbl IBITAIOTCS
BECTHU 3a co0OH BOIiCcKa, a Te HE MOAUMHAIOTCS, — OOBIYHO NMPHUBOJIUT K OTCTYIUICHUIO Pa30MTHIX T€HEPAJIOB,
YTO U Ipou301LIo B oKTs10pe 1987 rona.
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PACYET
Jlunust A/D paccuuThiBaeTCs IyTEeM BBHIYMTAHUS OOIIEro 4Mclia MOJACHICBEBINNX 3a AAHHBIM JIeHb aKLUUi K3
00IIero 4yucia MOJOPOXKABIIMX AKLIUHM C MOCIEAYIOIIUM NPHOABICHUEM 3TON Pa3HOCTH K HAKOIICHHOMY

3HAYCHUIO.

Tabmmma 12 nemoHcTpHpyeT pacdet nmuHH A/D.

TABNMLA 12

F ﬁ,aTa B

akumum akumu sl by ‘

02/15/94 1198 882 316 316

02/16/94 1183 965 218 534
02/17/94 882 1251 -369 165
02/18/94 706 1411 -705 -540
02/22/94 1139 1003 136 -404

[ockonbky orcuer mHNE A/D HauMHAETCS C HYJIS, €€ YUCICHHOE 3HAUYCHUE He Ba)KHO. BayKHBI TMTIIb
HaKJIOH U hopma smHUN A/D.
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CKOJIb3SILLNE CPEQHUE
(MOVING AVERAGES)

OINNPEJEJIEHUE

Ckoup3silliee cpejiHee MOKa3bIBAaeT CpellHee 3Ha4YeHUE IIeHbl OyMaru 3a HEKOTOpBIH mepuoj BpeMenu. [Ipu
pacueTe CKOJB3SIIEro CPeJHEro MPOW3BOAMTCS MaTeMaTHUECKOE YCPEIHEHHE IeHBI Oymard 3a JaHHBIN
nepuo. ITo Mepe U3MeHEHHUS LICHBI ee CpefHee 3HaYeHHe TM00 pacTeT, 1IN0 najiaer.

CymecTByeT NSTH PACIPOCTPAHEHHBIX THIIOB CKOJB3SMIMX CPEJHUX: HPOCTOe (Ero TaKKe Has3bIBaIOT
apu(pMeTHYECKNM), SKCHOHECHIIHAIBHOE, TPEYroJIbHOE, IepeMEeHHOE M B3BemleHHOoe. CKOJNb3SINe CpeJHHe
MOXXHO PAaCCUMTBIBATh UISI JIOOOTO IOCIENOBATEIBHOTO HAa0Opa MAaHHBIX, BKIIOYAs LEHBl OTKPBITHS U
3aKpBITUS, MAKCHUMAJIbHYI0 U MHHHMMAJIBHYIO LI€HBl, 00bEM TOPrOoB WM 3HAYEHHUS JAPYIMX HHIUKATOPOB.
Hepenko ncmonp3yroTcst ¥ CKONB3AIINE CPETHNE CAMHUX CKOJB3SIIINX CPETHUX.

EnunHcTBEHHOE, YeM CKOJIB3SIIINE CPEeIHUE PAa3HBIX TUIIOB CYILIECTBEHHO OTIMYAIOTCSA OPYr OT Apyra, — 3TO
pa3Hble BECOBbIC KO3(P(HIIMEHTHI, KOTOPBIC IPHUCBAMBAIOTCSA IMOCICIHMM [TaHHBIM. B ciy4ae mpocToro
CKOJIB3SIIIET0 CPEeJHEro BCE LIEHBI pacCMaTpUBAEMOro MepHoja MMEIOT PaBHBIN BeC. DKCIOHEHIUANIBHBIE U
B3BEIICHHBIC CKOJB3SMINE CPETHHE NENaloT 00Jee BECOMBIMHU IOCIETHHIE IIEHBL. TpeyroibHbIe CKOIB3SIINE
CpeIHHe IpUAaroT OOJBIINK BeC IIeHaM B cepeinHe meproaa. 1, HakoHel, mepeMeHHBIE CKOJIB3SIIIE CPEIHIE
HU3MEHSIOT BeCOBBIE KOA()(UIMEHTHI B 3aBUCIMOCTH OT BOJATHIBHOCTH IICH.

UHTEPIIPETALIAA

CaMblif pacipoCTpaHEHHBIH METOJ MHTEPIPETALNH CKOJB3SIIETO0 CPEIHETO IEHBl COCTOUT B COTIOCTABICHUH
€ro MUHAMUKH C AWHAMHUKOW caMoil IieHbl. Korma meHa OyMarw TOZHMMAETCS BBIIIE CBOETO CKOJB3SIIETO
CpeIHEero, BO3HUKAET CUTHAJl K MOKYIKEe, a KOIrJla OHa OMYCKAETCsl HHXKE CBOETO CKOJIB3SIIETO0 CPEAHEro —
CUTHAI K TIPOJIaxKe.

Hwxe npuBomutcs rpaduk mpombinuieHHoro uHnekca Jloy/lxonca 3a mepuon ¢ 1970 mo 1993ron ero
I5mecsaHoe  TIpocToe  CKOMb3simiee cpenHee. CTpenKkaMM  «IMOKYNKa» OTMEUYECHBI TOYKH, TAE WHACKC
3aKpBIBAJICS BBIILIE CKOJB3SILEr0 CPEAHET0, & CTPENIKAMU «IIPOJaxKa» — TOUKH, T[JI€ OH 3aKPbIBAJICS HIDKE.
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ﬂaHHaﬁI CHUCTEMA TOProBJIM C IMOMOIIBIO CKOJIB3AIIETO CPEAHETO BOBCE HE MPEAHA3HAYCHA 00eceYnTh
BXOXICHHUE B PBIHOK CTPOro B €ro HHU3IIEeH TOYKE, a BBIXOJ — CTPOTO HA BEPIINHE. OHa mno3BoJISIET
,HGfICTBOBaTB B COOTBCTCTBHUHU C TeKyHIefI TCHHCHHHeﬁZ NOKYNAaTb BCKOPC IMOCJIE TOTO, KaK HCHbI JOCTUTIIN
OCHOBaHUs, U IPpOAaBaTh BCKOPE MOCJIC O6p2130BaHI/I$I BCPLINHBI.
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Baxxuedmmii mapaMeTp CKOJB3SIIETO CPEIHET0 — KOJUYECTBO BPEMEHHBIX TEPHOJIOB, MO KOTOPOMY
OCYIIECTBIISECTCS yCPEAHEHHE. 3aTHUM YHUCJIOM JIETKO ONpENeNuTh Haumbojee MOAXOJAIIee CKOJIb3AIIEe
cpemHee (HampuMep, C IIOMOINBIO KOMITBIOTEpPAa aBTOP BEIUMCIWI, YTO ONTHMAIBHBIA TIEPHOA pacyera
CKOJIB3AIIETO CPeAHEro I Mpenplaymero rpaduka coctamsieT 43 Mecsia). Beck Bompoc B ToM, Kak HaATH
CKOJIB3AIIee CpeAHee, CHOCOOHOE 00eCHeunuTh YCTOWYHMBYIO MPHOBUTRHOCTH. Hamboree pacmpocTpaHeHO
39uenencHoe (200mHEBHOE) CKoOub3smiee cpeanee. OHO 3apeKOMEHIOBANO ce0s KakK IPEBOCXOIHBIN
HMHJUKATOP OCHOBHBIX (JIOJITOCPOYHBIX) PHIHOYHBIX IIUKIIOB.

JlnrHA CKONB3AMIETO CPEIHEro IODKHA COOTBETCTBOBATH UIUTENFHOCTH PHIHOYHOTO IMKIIA, HA KOTOPBIHA
opuentupyercsi aHanmutuk. [Cm.Ta6m.13]. K npumepy, ecnu B anHaMuke LeHHOW Oymarnm HaOironaercs
TUKIAYHOCTH ¢ TiepruooM 40 THEH OT MUKa J0 MUK, TO UICATEHON JITHHON CKOJB3SIIEro cpeHero oymet 21
JIeHb. DTO 3HAYCHHUE OnpeessieTcs mo hopmyJie:

Hnuna yuxkna +
2

HoeasHast ONUHA CKOABL3AUWE20 CpedHe20 = 1.

TABINUA 13

OueHb KpaTKOCPOUYHas 5-13 pHe#
KparkocpouHaa 14-25 pHen
Kopoue npoMeXxyTo4uHOi 26-49 pHeir
MpomexyTo4yHaa 50-100 aHelt
JAdonrocpouHas 100-200 pHeiA

JlHeBHOE CKONB3AIIEEe CpelHee MOXKHO IpeoOpa3oBaTh B HexenbHoe. s 3Toro dmcio AHEH B HepHoje
CKOJIB3AIIETO CpeaHero AensaT Ha S5 (Hamp., 2001HEBHOE CKOJNB3SIIEe CpelHee MPaKTHUSCKU PaBHO3ZHAYHO
40HenenbHOMY CKOJNIB3SIIIEMY cpenHeMy). Jlis mpeoOpasoBaHMs JHEBHOTO CKOJB3SILETO CPEIHEro B
MECSIHOE YUCIIO JHEH criemyeT pa3menuts Ha 21 (Hamp., 200mHEBHOE CKONB3SIIEe CpeaHee MPUOIN3UTEIEHO
COOTBETCTBYET IMECIUHOMY CKONB3SIEMY CPEIHEMY, TaK KaK B MeCALE NPUMEPHO 21 TOProBblil 1EHB).

CKOJ’[LSHH_II/IG CpCAHUC MOTYT MPUMEHATHCA TaKXKE U K UHAUKATOpaM. HpI/I 9TOM MHTEPIIPETAlNA CKOJIb3AIIUX
Cp€AHUX WHAWUKATOPOB AaHAJOTUYHA HWHTEPIPETAIIMA ITEHOBBIX CKOJB3AIINX CPEAHUX. €CIIM HWHIUKATOP
TIOAHUMAETCA BBIIIE CBOCTO CKOJB3AMECTO CPEAHETO — 3HAYUT BOCXOIAIIEEC MABMIXXCHHUE HWHAUKATOpa
MMPOAOJIKUTCA: €CJIIM MHAUKATOP OIYCKACTCA HUIKE CKOJIB3AMICTO CPCAHCIO, 3TO O3HAYACT MPOAOIZKCHUE €TI0
HUCXOAAICTO ABHMXKCHUA.

Jlyist aHanm3a, OCHOBAHHOTO Ha TEPECEUCHHSX CKOJIB3SIIErO CPEIHEro, 0OCOOCHHO XOPOILIO MOIXO/ST TaKUe
nHAnKaTopsl, kKak MACD, ROC, nHIMKATOp TeMITa ¥ CTOXaCTUIECKUN OCIIUILISTOP.

HekoTtopbie MHAMKATOPE — HAIpPUMEpP, KOPOTKHH CTOXaCTHYECKHH OCHMIUIATOP, KOJEOIIOTCS HACTOIBKO
0OecnopsJOYHO, 4YTO IMOJYac TPYAHO BBIABUTh HMX pEaIbHYI0 TEHACHIMI0. B aToM ciiyyae cienyer
aHAIM3UPOBATh HE CAM HMHIMKATOP, & €ro CKOJB3AIIEe CPENHEE, YTO MO3BOJIUT 32 XaOTHYHBIMU THEBHBIMH
KoJIeOaHUAMH Pa3TIIAETh OOIIYI0 TEHICHINIO B TIOBEICHUH HHANKATOPA.

KonuuecTBO JIOXKHBIX CHUTHaJOB y TaKUX OCHWIATOPOB, Kak 12aHeBHbli ROC, croxactuueckui
ocumuisaTop win K81 MOKHO YMEHBIIUTH C MTOMOIIBI0 KOPOTKOTO CKOJB3AIIEro cpefauero (¢ mepuomom 210
JTHEH) —XOTsI M 32 CYeT HEeDOJIBIIOTO 3ala3bIBaHus CUTHAIOB. Hanmpumep, BMECTO TOrO, 4TOOBI IIPOAaBaTh
MIPH TaICHUN CTOXACTHUYECKOTO OCITIIIIsATOpa HIKE 80, MOYKHO OCYIIECTBUTE ATY ONEPAIIHIO TOIBKO TOT/IA,
korja Huxke 80 OMyCTUTCS ero STepHOIHOE CKOJIB3SIIee CpeIHee.

IHPUMEP

Ha cnenyromeM pucyHke mnpenctaBieHbl rpaduku kKypca akmuid Lincoln National u 39HenenbHOro
IKCHOHEHIHAIBHOIO CKOJIB3SIIEr0 CPeHEr0. XOTsI CKOJIB3SIIee CPeIHEE HE YIIABIMBACT HEMOCPEICTBEHHO
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MOMCHTGEI pa3dBOpOTa, OHO OYCHb XOPOIIO ITOKa3bIBACT 06]1166 HarpaBJICHUEC IICHOBOM TCHICHIIHH.

Lincoln National 04,25/94
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PACUYET

Hike 00bsCHAIOTCS PA3INMIHBIC METOABI pacyeTa CKOJb3AIUX CPECAHUX.

[1IPOCTOE CKOJIb3ALUIEE CPEOHEE (Simple moving average)

IIpoctoe, win apupmMeTrIeckoe, CKOIB3AIICE CPEIHEE PACCUMTHIBACTCS IMMyTEM CYMMHUPOBAHUS IICH 3aKPBITHS
OyMmaru 3a OmpeelIeHHOe YHCIIO SAMHUIHBIX TepHOOB (HAmp., 12 AHEil) ¢ MoCIeIyIomuM JeIeHHEM CYMMBI
Ha YHCJIO MEPUOIOB. B pe3ysbrare MOJdydaeTcss CpefHss IeHa OyMard 3a JaHHBIA BPEMEHHOW HHTEpPBAJ.
[Ipocroe ckob3sllee CpeHee MPUCBAUBACT PABHBIN BEC IIEHAM KaXIOTO U3 JTHCH.

Hanpumep, uro0bl paccumrarh 21 nHEBHOE CKonb3simiee cpepHee Kypca akiuid 1BM, cnenyer chauana
CYMMUpOBATh LIeHBI 3aKpbITUs 1BM 3a mocienumii 21 neHs, a 3aTeM pa3feiauTh MOMYyYCHHYIO CyMMy Ha 21 —
310 U Oyner cpenHeil nenoi 1BM 3a mocienumit 21 nens. HaHecute monyyeHHOe cpeiHee 3HaueHHE Ha
rpaduk. Ha cnenyromuii JeHp MOBTOPUTE ONEPALMIO: CIOKUTE IIEHBI 3aKPBITHS 32 MpeAplaymid 21 neHs,
pa3zenuTe NOIy4eHHYI0 CYMMY Ha 21 ¥ HaHeCHTe MOJyYeHHOE 3HAaYCHNE Ha TpaduK.

N

E ueHa 3axkpovunus
1

n

TAC I— YUCJI0 CIUHUYHBIX IIEPUOIOB.

IOKCIOHEHUMAJTIBHOE CKOJIB3ALUIEE CPEHEE (Exponential moving
average)

OKCHOHEHIMAIbHOE, WM OKCIIOHEHIMAIBHO CIJIAKEHHOE, CKOJb3fIIee CpedHee OMpelnessieTcsl MyTeM
JMO0aBJICHUS K BYEpAITHEMY 3HAUCHHUIO CKOJB3SINEIO CPEIAHErO OINPEICIICHHON /IO CErOMHSIIHEH IICHBI
3aKphITUS. B cilydae 3KCIOHEHIMATIbHBIX CKOMNB3SMIMX CPEAHMX OONBIINI BEeC HMMEIOT TMOCIEAHHE ICHBI
3aKpBITHSL.

Tak, 9TOOBI BEIMUCITUTE 9%HOE 3KCIIOHCHIIMAIEHOE CKOINB3AIICe cpeqHee Kypea akiuii IBM, ceronHsIHIO0
[IEHY 3aKpBITHS YMHOXArOT Ha 9% W NpHOABIAIOT MOIYYCHHYIO BEIHYMHY K BUEpaIllHEMy 3HAYCHHIO
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CKOJIB3AIIETO CpeaHero, yMHOKeHHOMY Ha 91% (100% — 9% = 91%):

(Ce2co0HsAWHSAS1 UeHa 3akpbimus x 0,09) +(syepawHee ckonb3siusee cpedHee x 0.91).

ITockonbKy 11 OOJNBIIMHCTBA WHBECTOPOB MPUBBIUHEE OINECPHUPOBATH MEPUOJAMH, a HE MPOICHTaMH,
MPOICHTHBIC 3HAYCHUS MOXHO IIpeo0pa3oBaTh B COOTBETCTBYIOIIEe dMCIO nHei. Hampumep, 9%Hoe
CKONB3AIIee Cpeaud COOTBETCTByeT 2l,2mepmogHoMmy (okpyrisemMoMy 10 21) SKCHOHEHIMAJIHHOMY
CKOJIB3SIIEMY CPEIHEMY.

[Ipeobpa3zoBanne NPOLIEHTOB B IIEPUOABI IPOM3BOAUTCS 1O hopmyie:

2
Ilepuodut =| —————] —
pLooH (Hpoq,eumu) 1

C ee MOMOIIBIO JIETKO TPOBEPHUTH, HYTO 9%HOE CKONB3sIee CpefHee OHKBUBAICHTHO 21IHEBHOMY

SKCIIOHEHIMAJIHFHOMY CKOJIB3SIIEMY CPEIHEMY:

21,2 0m=(—2-) —1.
0.09

dopmyiia iist 06paTHOTO Peodpa3oBaHuUs TAKOBA!

IIpouyenmobt I S—
poue " IMepuodur+1°

C ee MNOMOIIBIO TaKKE JIETKO OMNPEAENHTb, 4TO 21 THEBHOE 3KCIIOHEHIHAIBHOE CKOJB3AIIEEe CpeIHee
SKBUBAJIEHTHO 9%HOMY CKOJB3SIIEMY CPETHEMY:

0.09 =~L.
21+1

TPEYI'OJIbHOE CKOJIb3AUIEE CPEJHEE (Triangular moving average)

B TpeyroiapHBIX CKONB3AMIMX CPEJHUX OCHOBHOM BEC IMPUXOJUTCA HAa CPETHIOI0 YacTh IIEHOBOTO psija.
@DaKTHUECKH, OHU TPEJCTABIAIOT COOOHM [Ba)KAbl CIVIA)KEHHBIE MPOCTBIE CKONb3sIIME cpenHue. JlnmHa
MIPOCTBIX CKOJB3SIIINX CPEIHNX 3aBUCUT OT YETHOCTH MIIM HEYETHOCTH BHIOPAHHOTO YHCIIA IIEPHOJIOB.

Hmxe onmcans! oneparyy s pacdera 12meprogHoro TpeyroabHOTO CKOIB3SIIEro CPeIHEro.

1. K uucny nmepromoB CKojb3sIIero cpeanero nobdasste 1 (T.€. 12mitoc 1 pauol3).
2. Cymmy, moiydeHHyro 110 1. 1, pazaenure Ha 2 (T.e. 13 pa3genuts Ha 2 paBHO 6,5).
3. Ecnu pesynbrar 1o n.2 — 4ucio ApoOHOE, OKPYTIIUTE eTo A0 1eoro (T.e. 6,5 okpyrisercs a0 7).

4. PaccuuraiiTe NpOCTOE CKOJB3AIICE CPEIHES [ICH 3aKPBITHS C YUCIOM TIEPHO/IOB, MOJTY4YEHHBIM 110 1.3 (T.€.
7TIepUOHOE TIPOCTOE CKOMB3SIIIEE CPEIHEe).

5. BHOBB mcmone3ys 3HadeHHE, MOIydeHHoe 1o 1.3 (T. €. 7), paccuuTaiiTe MPOCTOE CKOIB3SIIee CpeaHee
CKOJIB3SIIIIETO CPETHET0, PACCUUTAHHOTO IO T1. 4.

Stock-maks.com


http://stock-maks.com/

[NEPEMEHHOE CKOJIb3AUIEE CPEMIHEE (Variable moving average)

HepCMCHHOC CKOJIB34IIEC CPEAHCC — 3TO IKCIOHCHUHUAJIBHOC CKOJIB3AlIee CPCAHCC, B KOTOPOM IMMapaMcTp
CTJIa)KUBaHMA, OHpe,Z[eHﬂCMLIﬁ B IIPOLICHTAX PEryJIUPYyETCA aBTOMATHYICCKH, B 3aBUCUMOCTH OT BOJATHJIBHOCTH
IICHOBBIX JOaHHBIX. Yem oHa BbIIIIC, TEM YYBCTBUTCJIBHCC IOCTOAHHAA CIrJIAX)KUBAaHUSA HCIOJb3yeMas IJid
pacyeTa CKOJBb3AIICTO CPpCAHCTO. quCTBI/ITeJ'IBHOCTL MOBBIMIACTCA 3a CUCT MNpHCBAWBAHUA OOJIBIIIEr0 Beca
TCKYIIUM JJaHHBIM.

BonbIIMHCTBO METOHOB pacdeTra CKOJBb3ALIMX CPEAHHWX HE B COCTOSHUM CHEJIaTh MX B PaBHOM CTENEHU
3(h(HeKTUBHBIMU JIJIs1 TOPTOBIIM KaK Ha PBIHKE C SPKO BBHIPAKCHHOW TEHACHIUCH, TaK U B YCIIOBHUIX TOPTOBOTO
kopunopa. Korma IeHBI HaxoAsaTcs B TOProBOM KOpuaope (KONEOMIOTCS B y3KOM TOPHU30HTAITEHOM
JTHara3oHe), KOPOTKUE CKOJIB3SIINE CPEIHUE OOBIYHO JAF0T MHOXECTBO JIOKHBIX CHTHAJIOB. ECITU ke PBIHOK
JIBIDKETCS] HAIIPaBJIEHHO (LIEHBI PAcTyT WX MaJal0T B TEUEHUE JUIUTEIHHOTO BPEMEHH) JUIMHHBIE CKOJIB3SIIINE
CpEelHHE C 3al03JaHMEM pearupyroT Ha pa3BOpOThl TeHAeHUuHU. Ilyrem aBTOMaTH4yeckoW IOIACTPONKHU
MTOCTOSTHHOM CTJIaXXKHBAHUS MEPEMEHHOE CKOJB3sIee CpeHee KOPPEKTUPYET CBO! UyBCTBUTENIBHOCTH, UTO
MOBBIMIAET €ro 3P PEKTUBHOCTH I 000MX ITANIOB PHIHKA.

[TepeMeHHOE CKOIB3SIIIIEE CPEAHEE PACCUNTHIBACTCS CIACAYIONIMM 00pa3om

(0,078(VR) x yeHa 3akpbimusi) + (1 — 0,078(VR) x eyepawHee CKO/b3siuja cpedHee),

rne VR— koaddunment BonarnnsHocTH (Volatility Ratio).

st BeIBeieHns K03 (HIMEHTa BOJIATUIILHOCTH UCTIONB3YIOTCS Pa3IndHble HHIUKATOPHL. S Oepy OTHOIICHHUE
naankaropa VHF (cm. ctp. 51) x ero Benmumne 12 mepmonoB Ha3aa. Yem 3TO OTHOUICHHE BHINIE, TEM SpUe
BBIP2)KCHA TEHJICHLIMS U TEM BBIIIE YYBCTBUTEIBHOCTh CKOJIB3SILETO CPEIHETO.

IMoustue mepemMeHHOro ckonmp3siero cpeanero Beena Tymap Yang (Tushar Chande) B MapToBCKOM HOMEpe
KypHana Technical Analysis of Stocks and Commodities ot 1992 r.

B3BEUIEHHOE CKOJIL35UIEE CPEJHEE (Weighted moving average)

Bo B3BEHIEHHOM CKOJIB3SIIEM CPEAHEM MOCIEAHUM JIaHHBIM MIPUCBAWBAcTCs OOJBIIMH Bec, a Ooiee paHHUM
— MEHBIINHA. B3BemeHHOe CKOMb3slee CpefHEe PacCUMTBIBACTCS IyTEM YMHOXKEHHSI KaKIOH W3 ILeH
3aKpBITHSl B paccMaTpuBacMOM DSy Ha OIpeAeeHHBIH BecoBod ko3¢ ¢uument. B tabmmume 14 moxasan
pacdeT 5AHEBHOTO B3BEIIEHHOTO CKOJB3SIIET0 CPETHETO.

TABJIMLIA 14
1 1 <] 2500 |=| 25,00
2 2 x| 26,00 |=| 52,00
3 3 x| 28,00 |=| 84,00 .
a4 4 x| 25,00 |=| 100,00
5 5 x| 29,00 |=| 145,00
Wtoro: 15 x| 133.00 |=| 406,00 |/| 15 |=| 27,067

3HayeHHe BECOBOTO KOX(QHIMEHTa ONpenessieTcss KOJMYECTBOM JHEH B INEpHOAE pacyera CKOJB3AIIETO
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cpenHero. B nmpuBeneHHOM BBIIIIE IpUMEpE Bec MepBoro JHs paBeH 1,0, a Bec mocneanero aaa — 5,0. Takum
00pa3om, CeroTHSIIHIS [IEeHa 3aKPhITHS B 5 pa3 BecoMee IIeHbI 3aKphITHs 5 THeH Ha3ajl.

Ha CJICAYIOUIEM PUCYHKE IIPEACTABIICHBI 25,[[H€BHLI€ CKOJIb34IIUEC CPEAHUC PA3JIUYHBIX THIIOB: MPOCTOC,
OKCITOHCHIHAJIBHOC, B3BCILICHHOC, TPCYT'OJIbHOC U IICPEMCHHOC.

Bausch & Lonb 04,25/%4
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CKOPOCTHBIE JINHNN COlNPOTUBJIEHUA
(SPEED RESISTANCE LINES)

ONPEJEJIEHUE

Ckopoctable nuHUE conporuBienns: (SRL — ux uHOrAa Ha3bIBAIOT JIMHUAME 1/32/3 — 3TO NMHUM TpeH/a,
KOTOpBIE JIENIAT IIEHOBOE ABM)KEHHE Ha TPU paBHbIE YacTH. [10 METOAY MOCTPOCHUS M MHTEPHPETANH OHU
cxoxu ¢ Beepamu Oudonauun (cm. cTp. 207).

MHTEPIIPETAIIUA

CKOPOCTHBIC JIMHUHM CONPOTUBJICHUS IMPEICTABICHBI TPEMs JIMHUAMH TpeHaa. HakioH KaXmoW W3 JITHHUMA
OTIpeJIeNIeT PA3IMUHYI0 CKOPOCTh U3MEHEHHUS [IEHOBBIX OXHUIaHUH.

3agacTyio JHHUS 2/3 CIy’>)KUT BaKHBIM YPOBHEM IIOIEPKKH. Eciy 1meHsI Bee e OIycKaloTcs HIXKE Hee, TO
0OBIYHO OBICTPO MAAAIOT 10 JUHUU 1/3, KOTOpask CTAHOBUTCSI HOBBIM YPOBHEM IOJIICPIKKH.

INPUMEP

Ha cnenyromem pucynke nokasa rpaguk kypca akuuii McDonald's ¢ HaHeCEHHBIMH Ha HETO CKOPOCTHBIMHU
JUHUAMHU conpoTHuBicHNA. [lepBoHavyanbHast THHKS TPEHIa IpoBeieHa OT MUHIMyMa A k Makcumymy B. Kak
BUJIHO M3 PUCYHKA, BCAKHH pa3 OMyCKasCh JI0 JMHUU 2/3, LEHbl BCTpedanu nojjepxky. Korna ke oHM B
KOHIIe KOHIIOB mpopBaiu ee (B Touke C), TO 3aTeM OBICTPO OMyCTHIINCH K JUHHUU | /3, Tie BHOBH HAIUIA
HOAJEPIKKY

PACYET

CKOPOCTHBIE JJMHUU CONPOTUBIICHUS CTPOSTCS CICAYIOIINUM 00pa3oM.

1. HpOBe,Z[I/ITC JIMHUIO OT Ba)KHOI'O MUHUMYMa K B&XKHOMY MaKCUMyMY.

2. TlpoBenute BepTUKAIBHYIO JIMHUIO OT MAaKCUMyMa JI0 YPOBHSI MUHUMYyMa U pa3JeIuTe MOJyYeHHbIH
OTpE30K Ha TP paBHBIC YACTH.
3. [IlpoBeaure OT MUHUMYMAa JIBE JIMHUH Yepe3 MMOJy4YeHHbIC TOUKH Ha YpoBHsIX 1/3 u 2/3.

McOONALDS 07,20/93
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CKOPOCTb USMEHEHWA OB BEMA
(VOLUME RATE-OF-CHANGE)

OINNPEJEJIEHUE

Ckopoctb m3menenust oorema (Volume ROC) ompenensiercst Tak ke, Kak ¥ CKOPOCTh M3MeHeHus 1eHs! (Price
ROC, cwm. ctp. 170), HO ams pacueTa GepyTcs TTOKa3aTend 00beMa TOProB, a He IIEHBI 3aKPBITHS.

HUHTEPIIPETALIUA

IIpakTruecknn Bce BakHbIE TIpadudeckue o0pa3oBaHMsA (BEpIIMHBI, OCHOBAHMSA, WPOPHIBEI H T.1.)

COTIPOBOXKIAIOTCA PE3KUM yBENWYeHHEM oOBbemMa TOproB. VHAMKATOp CKOPOCTH HW3MEHEHHs oOBbema
MTOKa3bIBAET, HACKOJBKO OBICTPO MEHSIETCSI 00BEM.

JlononHuTeNnbHbIE CBEIEHHS 110 MHTEPIPETalH TeHACHIMHA o0beMa MOXHO HAaWTH B paszzenax o0 o0beme
(cm. ctp. 111) m octimutsiTope 06BeMa (cM. cTp. 114).

IIPUMEP

Ha cnenyromem pucyHke npencrasiieHsl rpaduku Kypea akiuid Texas Instruments 1 12 1HeBHOTO HHAMKATOPA
CKOpOCTH U3MEeHEHHUs 00BheMa. IIpophIB IEH U3 TPEYTroJbHUKA COMPOBOXKAAICS PE3KUM yBEIHUECHHEM 00beMa.
Ot0 yBenuueHue oobeMa MOATBEPANIO 3HAUUMOCTb IIEHOBOI'O IIPOPHIBA.

TEXAS INSTRUMENT & 12 UOLUME ROC 10,30/92
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PACYET

I/IH,Z[I/IKaTOp CKOPOCTH HU3MCHCHUSA obbeMa OIIPEACIIACTCA NIYyTEM JCJICHUSA BCIIMYHMHBI U3MCHCHUSA obbeMa 3a

IMOCJIEAHUE TI. MIEPHUOAOB Ha 3HAYCHUEC o0bema I TMEpUOOOB Ha3ax. HOHy‘ICHHa}I BCIMYHWHA ITOKAa3bIBACT
OTHOCHTEIIBHOE H3MEHEHHEe 00beMa 3a IOCJIEAHUE N IEPUOIOB.

Ecnu ceropnsammuii 06beM BBIIIE, YeM h NMEepruoaoB Ha3zaa, To 3HadeHne KOC Oynet nmonoxurensHeM. Ecnn
CeroJHALIHMI 00beM HMKe 00beMa n nepruo10B Hazal, To 3Hadenue KOC Oyer oTpuLaTeIbHbIM.

O6vem - 06vem nnepuodos HGSG.O) « 100.
O6vem n nepuodos Ha3a0
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CKOPOCTb USMEHEHWA LLEHbI
(PRICE RATE-OF-CHANGE)

OINNPEJEJIEHUE

Wnpukarop ckopoctu n3MeHeHus LeHbl (ROC) moka3piBaeT pa3HOCTb MEXIY TEKylled LEHON M LieHOH n
nepronos Hazaa. OHa MOXET ObITh BBIPaXKEHA WIM B ITyHKTaX, MM B IpoueHTax. MHaukarop Temna (cM. cTp.
185) oTpaxaeT 3aBUCIMOCTh MEX/y TEMHU K€ BEIMYMHAMHU, HO HE B BHJIC Pa3HOCTH, a B BHJI€ OTHOIICHUS.

HUHTEPIIPETALIAA

Kax wm3BecTHO, LEHBI ABIDKYTCS BBEPX M BHHU3 IHKIWYECKH, BOJNHOOOPa3HO. DTO MUKIMYECKOE ABIDKCHHE
SBIISICTCSA CIICACTBUEM HW3MCHEHUS OXKUIAAHWH WHBECTOPOB, OOpHOBI OBIKOB M MeIBeAeH 3a KOHTPOJb HaJ
LIEHAMH.

ROC xak ocriyuiATop OTpaskaeT 3TO BOTHOOOPA3HOE JBIKEHHE, U3MEPSS BEIMUMNHY IEHOBOTO M3MEHEHHUS 3a
onpenenenHsit nepuon. Eciu nensr pactyt, ROC Taxke pacret; ecnu neHsl nagaroT, ROC magaer BMecte ¢
HuMH. UeM 00JblIe IIEHOBOE H3MEHEHME, TeM criibHee MeHsieTcss ROC.

[Teprion pacuera ROC MokeT BapbUpOBAThCS OT OIHOTO JHA (IIPU 3TOM rpaduK WHIUKATOpA CTAaHOBUTCS
OYeHb YYBCTBHUTEIHHBIM, TaK KaK OH OTpa)kaeT M3MEHEHHE IIEHBI BCeTo 3a oauH JeHb) 10 200 u Oonee mHEH.
HaumbGonee pacnpoctpanensl 12m 25aHeBHBle ROC. KOTOpBIE TNPUMEHSIOTCS YIS KPaTKOCPOYHOW U
cpeaHecpoYHOH TOproBir. IMeHHO 3TH mepros! pacuera npeanoxuin xepansa Anmens (Gerald Appel) n
®pen Xutnutep (Fred Hitschler) B xamure «ToproBeie cuctemsr mnst ¢ormoBoro peiHKa» (Stock Market

Trading Systems.).

12 1HeBHBIN ROC —IIPEBOCXOAHBIN KpPaTKOCPOYHBIH u CpEIHECPOUHBIIA HUHIUKaTOp
nepexyIuieHHocTh/epernponannoct. Yem Boime ROC, Tem Oonee nepexyruieH poHOK; yeM Hike ROC, tem
BBIIIC BEPOATHOCTh MoabeMa. OJHAaKo, Kak M IPU MCHOJIB30BAHMU BCEX MPOYHUX HHAMKATOPOB
MEepPEeKYIUICHHOCTH/TIEPENPOJAHHOCTH. HE CIIEIyeT CIIEMIUTh C OTKPHITUEM IO3MLMH JI0 TeX I0p, MoKa caM
PBIHOK HE CMEHHUT HalpaBlCHHE IBIDKEHHUS (T.e. TOBEpHET BBEPX WM BHH3). PBIHOK, KaKymIuiics
MEePeKyIUICHHBIM, MOXXET OCTaBaThCSl TAKOBBIM B TEUCHHME HEKOTOPOro BpeMeHH. Booliie, cocTosHuS
KpalHel NepeKyIUICHHOCTH/TIEPEPOJaHHOCTH 00BIYHO MPEIONATAIOT NPOOodiceHue TeKyIel TeHICHITIH.

B xapakrepusix g 12nneBHOro ROC 04YeHb CHIBHO MPOCTEKUBACTCA SIPKO BBIPAXKEHHAS ITUKINYHOCTB.
ITosTomy u3ydenue npeapaymux nukioB ROC, u cooTHeCeHHE UX ¢ TeKyIIeH TUHAMUKOM PBIHKA 3a4acTyI0
MO3BOJISAET MIPEJBOCXHUILATh H3MEHEHHS LIEH.

INPUMEP

Ha crenyromemM pucyHKe npencraBieHbl rpagukd Kypca akuuit Walgreen u 121HeBHOrO MHAMKATOpa
ROC, BripakenHor0 B iporieHTax. CTpenkaMu «IOKyIKay oTMedeHsl Mecta, rae ROC cHavana omyckancs
HIDKE, a 3aTeM IOJHMMAJICS BBIIIE YPOBHS HepenpopaHHocTd 6,5. CTpenkaMu «Ipojaxkay OTMEYeHbBI
MecTa, B KoTopbix ROC cHavana mogHuMarcs BbIIIE, a 3aTeM OITyCKaJICs HIDKE YPOBHS MEPEKYTUIEHHOCTH
+6,5.

OntuManbHBIE YPOBHHM  IEPEKYIUICHHOCTH/TIEPENPOAAHHOCTH  BapbUPYIOTCS B 3aBHCUMOCTH  OT
aHaJIM3MpyeMoil OyMarn M OOILEro COCTOSIHMSI pbIHKa. B naHHOM ciydae ypoBHH +6,5 MNOJIy4eHbBI
MPOM3BOJIFHO ITyTE€M IIPOBEJCHUS Ha TpadUKe TOPU3OHTAIBHBIX JIMHWH, OTCEKAIONIMX MpEAbITyIINe
«3KCTpEeMasbHbIe» 3HAUCHHS HHAUKATOPA.

Stock-maks.com
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PACYET

N3menenue 1ieHbl OyIeT BRIPAXKEHO B MyHKTAX, €CIIM UHAUKATOP CKOPOCTH M3MEHEHUS 1IEHBI ONPEIENATh KaK
Pa3HOCTh MEXTy CETOAHANTHEH IICHOH 3aKpBITHS M [IEHOH 3aKPBITHSA X TIEPHOI0B Ha3aI:

Ce200HsIWHSAS UeHa 3aKpbimusi — UeHa 3akpbimus X nepuodoe Ha3aol.

H3meHeHne 1eHbI 6yILGT BBIPAXKCHO B MPOLCHTAX, €CJIN MHAUKATOP CKOPOCTU U3MCHCHUS LECHBI ONIPEACTIATH
IMMyTEM ACJICHUA NU3MCHCHUA LICHBI HA LICHY 3aKPbITHUA X ICPUOAOB HA3a/!

( Ce200HAUHSIA UeHA 3AKPbIMUSL — UeHA 30KPbUTIUS X nepuodos Ha3ad

) x 100.
Llena 3axpuimus X nepuodos Has3ad

Stock-maks.com
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CI1POCA UHLOEKC
(DEMAND INDEX)

OINNPEJEJIEHUE

WNupexc cnpoca ocoObIM 00pa3oM codeTaeT IieHy M 00beM TOproB, Onarogapst 4eMy OH 4acTO CIY>KUT
OTIeperKaloMM HWHAWKATOPOM IIEHOBBIX M3MeHeHWH. MHaekc cmpoca paspadoran [[xeiimc Cubber James
Sibbet).

MHTEPIIPETAIIUA

Jx.Cubbet chopMymupoBalt MIECTh MPABHI HHTEPIPETAIIMA HHIIEKCA CIIPOCa;

1.

Pacxoxnenne (cM. ctp. 30) MexIy HHICKCOM CIIPOca U IIEHAMU CUTHAJIU3UPYET O MPEACTOSIIEM
pa3BopoTE IieH.

2. Kpaiine BpICOKHE 3HaYCHMS HMHAEKCA CIPOCA YacTO NMPEIIIECTBYIOT 00pa30BaHUIO HOBBIX MAKCHUMYMOB
LIEHBI (MHAEKC — OMEePEekKAIONINI HHANKATOP).

3. CoueraHne HOBOTO MaKCUMyMa LIEHBI ¢ 0oJiee HU3KUM MTHKOM HHJEKCa CIpoca OObIYHO NPUXOJUTCS Ha
Ba)KHBIN 1IEHOBOH MUK (MHIEKC — CHHXPOHHBIH HHAUKATOD).

4. TlepeceueHne MHIEKCOM CIIPOCAa HYJIEBOTO YPOBHSI OOBIYHO MPOHCXOIMT IOCNE Pa3BOPOTa LEHOBOMH
TEHJCHIIUH U CITY>KUT €T0 MOATBEPKACHHEM (MHIEKC — MOATBEPKAAIOIINI HHINKATOP).

5. Ecnm mHAexc cnpoca NOCTOSHHO KOJIEOIETCS OKOJIO HyJIs, 3HAYUT TEKyIas [IEHOBAask TEHACHINSA UMEET
CI1a0BIi MOTEHIINA ¥ HE TIPOJUTUTCS IOJITO.

6. 3HauUTENBHOE AOJITOCPOYHOE PACXOXKICHHE MEXY [IEeHAMU M HHAEKCOM CIIPOCa YKa3bIBaeT Ha BaXKHYIO
BEPILINHY WJIN OCHOBAaHHE PHIHKA.

INPUMEP

Ha cnenyromem pucyHke mnpencraBiieHbl rpaduku Kypca akiuid Procter & Gamble u mHIekca crpoca.
JnmTtensHOE MeABEXKbE pacxokiaeHue chopmupoBanock B 1992 romy, Korga IEHB MPOJOIDKAIM pacT, a
naaekc nanan. CormacHo npaBuiry Cnb0era, 3To MPU3HAK BaKHOH BEPIINHBL.

PROCTER 8 GAMBLE & DEMAND INDEX 06,11,93

WHIEKC CrPOCA NATAET

LIEHbE PACTYT
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Pacuer wHzaekca cmpoca ciaMImmkoM cioxkeH (oH Tpedyer 21 cronber; MaHHBIX) W TODTOMY 31I€Ch HE
IIPUBOJUTCH.

[TepBoHauanbHbIi BapuaHT nHaekca CuoOeTa MMeeT Ikary, Ha KOTopoi +0 COOTBETCTBYET BhICHIEH TOUKe, |

— cpeaHeii, a 0 — Huzmel. B GoNbIIMHCTBE KOMIBIOTEPHBIX HPOrPaMM 0 TEXHUYECKOMY aHaJIN3y JeIaeTcs
HeOoJIbIIass MOAU(UKALNS MHANKATOPA, MO3BOJISIONIA CTPOUTH €ro B OOBIYHOM IIKAe.

Stock-maks.com
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cnpPagbl
(SPREADS)

ONPEJEJIEHUE

CHpS[[LI MOKa3bIBAIOT ICHOBYIO pPa3HUIY MCKIAY ABYMs 6yMaFaMI/I. OOLIYHO OHH pacCUYUTBHIBAIOTCSA 4Y€pE3
OIIIIMOHBI.

HUHTEPIIPETALIUA

Omneparyst CIp3/ 3aKIIF0YAETCs] B IOKYNKE OAHOW OyMaru M Impoaa)ke APYroH C LENbio MOIy4eHHs MPHOBLIN
Ha yMEHBIICHWU WM YBEIMYCHHUH WX LEHOBOH pa3HMIBI. Tak, MOXKHO KyNUTh KOHTPAakT Ha 30JI0TO U
OJTHOBPEMEHHO IIPOJIaTh KOHTPAKT Ha cepedpo B pacyere, YTO IIeHA Ha 30J10TO OyneT pactu ObicTpee (Min
nasaTh MEJJICHHEE), YeM IIeHa Ha cepedpo.

Bo3mokHa omepanus crp3[ W ¢ OZHOH Oymaroi: 3TO MOKyIKa OJHOTO KOHTPAaKTa M MIpOJaka IPYroro.
Hampumep, MOXHO KyITUTh OKTSIOPBCKUN KOHTPAKT, a TIPOAATh — JACKAOPbCKHIA.

IIPUMEP

Ha cnenmyromem pucyHKe MOKa3aHbl TpadUKH [IeH KOHTPAaKTOB Ha JKWBHIX CBHHEH (BepXHHU Tpaduk) m Ha
CBHHYIO TPYIOMHKY (CpemHHH TpaduK), a Takke MX cnpda (HwkHHH rpaduk). Omnepamust copis B JTaHHOM
Clly4ae COCTOUT B MOKYIKE KOHTpPAaKTa Ha CBUHEH W MpoJake KOHTPAKTa Ha TPYAMHKY B pacyeTe Ha TO, 4TO
LIEHbI Ha CBUHEH OyayT pacTu ObicTpee (MM anaTh MEJICHHEE), YeM Ha TPYANHKY.

W3 rpadukoB BHAHO, YTO B TEUCHHE BCETO YKAa3aHHOTO IEPHOAA IIEHBl Ha 00a ToBapa majanu. Kak u
O’KHMJIAJIOCh, LICHBI Ha CBUHEH OIMyCKaJlNCh MEUICHHEE, YeM IeHbl Ha TpyAnHKy. CoriacHo rpaduky cripaja,
pasHuIa neH cysmiack ot 10,55 no 3,58, obecnednB UTOTOBYIO IPHOBLTH B 6,97.
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CPEQHWA UCTUHHBIA QUATMA3OH
(AVERAGE TRUE RANGE)

OINNPEJEJIEHUE

Cpennwuii uctunHbIN nuanazoH (ATR) — 3To mokazaTtenb BOJATHILHOCTH phiHKA. Ero BBen Yamic Yainnep B
kHUTE «HOBBIE KOHIIENTINA TEXHIYECKUX TOProBeIx cucteM» (New Concepts in Technical Trading Systems), ¢
TeX MOp WHINKATOP MPUMEHSIETCS KaK COCTABIISIONIAs MHOTHX IPYTUX WHAWKATOPOB U TOPTOBBIX CHCTEM.

MHTEPIIPETAIIUA

V. Vaitnnep oOnapyxwmr, uro ATR wacTto gocTuraer BBICOKMX 3HAYCHHH B OCHOBAaHUSAX pBIHKA IIOCIE
CTPEMUTENBHOTO MaICHHS LIEH, BBI3BAHHOTO MAaHUYECKUMU NpojakaMu. Hu3kue 3HaueHUs HHAMKATOpPA 4acTo
COOTBETCTBYIOT MPOJODKUTEIBEHBIM TEPHOaM TOPHU30HTAIBHOTO JBIDKCHHUS, KOTOpbIE HAaOJIOAAIOTCS Ha
BEPIINHAX PBIHKA U BO BPEeMS KOHCOJIHUIAINH.

WHaukaTop CpeaHero HCTHHHOTO AMana3oHa MOJKHO MHTEPIIPETHPOBATh 10 TEM )K€ MPaBWIIaM, YTO U APYTHe
MHJIUKATOPBl BOJIATHIBHOCTH. JOMOIHNTENbHBIE CBEJCHUS 00 MHTEPIPETAIIMN HHANKATOPOB BOJATHIIEHOCTH
MOXXHO HaWTH B pazjieiie 0 CTaHAAPTHOM OTKJIOHEHUH (cM. cTp. 176).

INPUMEP

Ha cnemyromem pucyHke mokazaHsl rpaduku Kypca akiuii McDonald's 1 uHAMKAaTOpa CPEIHET0 HCTUHHOTO
JManasoHa. DTOT MPUMEP HArJBIIHO IEMOHCTPUPYET BHICOKYIO BOJIATHIILHOCTh B OCHOBAaHHH PhIHKA (00J1aCTH
A u A') ¥ HU3KYI0 — B TIEPHO/] €T0 KOHCOJUIANNY Tepe ] mpopsiBoM (obactu B u B').

Aoverape TrpaRange i
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PACYET

WcrnaHBI qrana3oH (true range) ecTh HanOOIbINas U3 CISAYIOINX TPEX BEIHIUH:
e Pa3HOCTh MEXKIy CETOMHSAIIHUMHU MAaKCUMyMOM U MIHAMYMOM.

e  Pa3znocths Mexy BuepaliHei 1IeHON 3aKphITHS U CETOHIIIHUM MaKCUMYMOM.

d Pasnoctn MCKIY qupamHeﬁ HeHOﬁ 3aKpBITUA U CCTOAHAIIHUM MUHUMYMOM.

Wuankarop cpenHero HCTHHHOTO JUana3oHa MpeaCcTaBisieT co0ol Ckob3sliee cpeanee (00buHO 141HEBHOE)
3HAYCHHH UCTHHHOTO JIHANa3oHa.

Stock-maks.com
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CTAHOAPTHOE OTKJ/IOHEHUNE
(STANDARD DEVIATION)

OINNPEJEJIEHUE

CraHJgapTHOE OTKJIOHEHHE — 3TO CTAaTHCTHYECKHH CIOCO0 H3MepeHusi BoJaTWibHOCTH. OHO OOBIYHO
UCIIONB3YeTCsl He KaK CaMOCTOSATENbHBIH MHAMKATOP, a B KayecTBe KOMIIOHEHTA JPYTHX MHAMKATOpOB. Tak
npu pacuere mojoc bommmamKepa (cM. cTp. 48) cTraHmapTHOE OTKIOHEHHE IeHB OymMaru Ho0aBiseTcs K ee
CKOJIB3SIIIIEMY CPEIHEMY.

HUHTEPIIPETALIAA

BenuunHa cTaHIAPTHOTO OTKIOHCHHS BBICOKA, SCIU aHAIM3HPYEMBIC NaHHbIC (HAmp., IICHBI WIH 3HAYCHUS
WHIUKATOpa) PEe3KO MEHSIOTCA. ECIM [eHBl CTaOWIIBHBI, TO BEIMYHMHA CTAaHAAPTHOTO OTKJIOHECHHUS OyaeT
HEBBLICOKOM.

[To MHEHHMI0O MHOTHX aHAJINTHKOB, ()OPMHPOBAHHUIO BAXKHBIX PHIHOYHBIX BEPIIMH COOTBETCTBYET BBICOKAS
BOJIATWJILHOCTb, ITOCKOJIBKY B AyIIaX HWHBECTOPOB diidopust Gopercs co crpaxom. OOpazoBaHHE Ba)KHBIX
OCHOBaHMH OOBIYHO NMPOMCXOANT CIOKOMHEE, TaK KaK HHBECTOPHI HE PACCUUTHIBAIOT HAa CEPHE3HYIO MPUOBLT.

IIPUMEP

Ha cnemyromem pucyHke npencTtaBieHsl rpaduku Kypca akumii Procter&Gamble u  10HenembHOTO
CTaHJAPTHOTO OTKJIOHEHHUS. 3HAUMTENIBHBIM MOABEMAaM B TOYKax | M 2 IpeAlIecTBOBANU KpailHE HH3KHE
3HAYCHMS CTAHJAPTHOI'O OTKJIOHEHHUS B TOUKaX A U B, COOTBETCTBEHHO.
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PACYET

n
2 (Lena 3axkpeunust ; - n-nepuodHoe SMA ueH 3akpeunus)?
3=1

n
rac

SMA— npocToe CKOJIB3sIIIee CpeHee;
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N — YUCJI0 CAMHUYHBIX ITCPHUOI0B.

CrangapTHOE OTKJIOHEHHE ONpPENeIsieTCs] TaK: pacCUNTHIBACTCS N IEPHOIHOE MPOCTOE CKOJIB3AIIEE CpeHee
AQHAJIM3UPYEMOT0 psiia JAHHBIX (HAIp., LIEH 3aKpbITHUS WM 3Ha4CHUN MHIUKATOpa); CyMMUPYIOTCSI KBaIpaThl
Pa3HOCTH MEXAy 3HaUEHHSIMU 3TOT0 PAJa U €ro CKOJB3AILIET0 CPETHETO Ul KaXKA0T0 U3 MPEALIECTBYIOIUX N
MIEPUOJIOB; CyMMa JCTHTCS Ha N, ¥ U3 MTOTy4YEeHHOTO pe3yIbTaTa U3BJIEKACTCS KBaAPATHBIA KOPEHb.

Stock-maks.com
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«CTUKC»
(STIX)

OINNPEJEJIEHUE

«CTHUKC» (STIX) — 3T0 ocuuIsTop, NpeJHa3HAYCHHBIN JUIs KPaTKOCPOYHOM TOproBiu. BriepBrie oH OB
onucan B xxypHaie The Polymetric Report. OH cpaBHHBaeT 00bEMBI CPEICTB, BKJIAIbIBAEMBIX B pacTyILIHe U
Ma/IaolIe aKIUK.

HUHTEPIIPETALIUA

Cornacuo onmcanuio B The Polymetric Report:

STIX 00blyHO U3MeEHseTCs B quamna3ose ot +42 no +58.

Ecmu STIX omyckaercs mo 45, 3TO HMOYTH BCeTAa O3HAYAeT CHTHAN K IMOKYIKE, 32 HCKIIOUYECHHEM
CiIy4aeB, KOT/a Ha PHIHKE TOCHOJICTBYET SAPKO BhIPAXKEHHASI MEJIBEXKbSI TCHICHIUSI.

Ecnu STIX nogauMaeTcst 10 56 — pbIHOK CHIIBHO nepekymuieH; u eciau STIX noxHumercs Boie 58,
TO Pa3syMHO IIPOAABaTh — 3a HUCKIIIOYEHHEM CIIy4aeB, KOI/la Ha PBIHKE 3apOKIAETCSI HOBAs OBIUbS
TEHCHILMSL.

OTH KECTKHE TpaBuia AOIMYCKaIOT MOIU(PHUKALIMH B 3aBUCUMOCTH OT KOHKPETHBIX 1[eJIel TpeHIepoB
U UHBECTOPOB.

B 00b14HBIX peIHOUHBIX yeioBusax STIX peako moxHuMaetcs 10 56 uian oryc kKaercst 1o 45, mostomy
IIPU CTPOTOM COOJIIOZICHUH ATUX IPABHI MOXHO OOJIBIIYIO YacTh BPEMEHU HAaXOIUTHCS BHE PBIHKA.
Juist Tex, KTO IpeNOYnTaeT aKTHBHYIO TOPTOBIIIO, YKa3aHHbIE MTPAaBUIJIa MOXKHO CMSTYHUTH (CM. TaOJI.
15)

TABSIMUA 15
Kpaithe nepexynneH fonbwe 58
CunbHO nepeKynneH 6onbie 56
CunbHO nepenpoaa meHbLe 45
KpaitHe nepenpopaaH MeHblLLe 42
NNPUMEP

Ha cnenyromem pucynke npenctaBieHsl rpaduku naaekca S&P 500 u maaukaropa STIX. Crpenkamu
«IOKynKa» 0003HaueHbl MecTa, rae STIX cHauana omyckalicst HUXe, a 3aTeM MOJHUMAJICS BIIIE YPOBHS
nepenponanHoe™ 45. CtpenkaMu «Ipojaaxka» oTMedeHbl ciydau, koraa STIX cHayana mogHumancs
BBIIIIE, & TIOTOM OITyCKAJICSI HUKE YPOBHA NEPEKyIICHHOCTH 56.
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PACYET

STIX paccuutsiBaeTcs Ha OCHOBE BapHaHTa Kod(duiuenta pocra/manenus (A/D Ratio, cm. ctp. 157).

Pacmyuwjue axkyuu

Parmininmie mcinnt + nadmonnie acinm

KoagppuyenmA/D = x 100.

STIX mnpencraBnser coboit 2lmepuoaHoe (9%Hoe) 5SKCHMOHEHIUATBHOE CKOJIB3AIIEe CpeaHee
BBILIICYyKa3aHHOTO K03(duimeHTa pocra/majaeHus:

STIX = (koagppuyuernm. A/D x 0.09) + (e4yepawHul STIX x 0,91;.
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CTOXACTUYECKNU OCLNITIIATOP
(STOCHASTIC OSCILLATOR)

OINNPEJEJIEHUE

CroxacTuyeckuii (mpui.) ...2 (Mart.) — mporiecc, UMEIOINH 0ECKOHEUHYIO MOCICI0BATELHOCTh COBMECTHO
pacrpeeieHHbIX CIyYaiHbIX mepeMeHHbIX (HoBBIM TONMKOBEIA ciioBapb Bebcerepa).

CTOXaCTHYECKUI OCIMIUIATOP COMOCTABIISIET TEKYIIYIO IIEHY 3aKPBITHS C TUANa30HOM I1€H 3a BEIOpaHHBIN
TIEPUO.T BPEMEHH.

HNHTEPIIPETALIUSA

CroxacTHdecKuil OCHMIIIATOpP MPEACTaBICH ABYMs TMHUSAMH. [ 1aBHas nmuHuA HasbiBaeTcs %K. Bropas nuans
— %D — 310 cromp3samee cpenHee muHUN %K. %K 00brdHO M300paxaeTcs cruiomHON nuHHEH, a %D —
MyHKTUPHOIL.

CyecTByeT HECKOJIBbKO CIIOCOO0OB HMHTEPIPETALUH CTOXAaCTHYECKOTO OCLIJUIATOPA, M3 KOTOPBIX MBI
PacCMOTPHUM TpH HaHOOJIee PACIIPOCTPAHCHHBIE

1. Tlokymaiire, koraa ocuuisiTop (%K mim %D) cHayana ormycTHTCS! HU)KE ONPEIeIEHHOro YPOBHsI (0OBIYHO
20), a 3areM mnogHMMeTCs BeIme Hero. IIpomaBaiiTe, Korma OCHWIIATOP CHadaja IOAHUMETCS BBIIIE
ornpeneneHHoro ypoBHs (06br4HO 80), a TOTOM OIYCTUTCS HIKE HETO.

2. Tlokymnaiite, ecnu munust %K noguumaercs Boie auauu %D. [Iponasaiite ecnu nunus %K onyckaercs
Huxe TuHu %D.

3. Cnenure 3a pacxoxaeHussMu (cM. crp. 30). Hampumep: meHsl oOpas3yroT psii HOBBIX MAaKCHMyMOB, a
CTOXaCTUYECKOMY OCLMIUIATOPY HE yIAETCs MMOJHATHCS BBIIIE CBOMX IPEIBIAYIINX MAaKCUMYMOB.

IIPUMEP

Ha cnexyromem pucyHke mokas3aHel rpaduku Kypca akuuii Ca Energy m 10gHEBHOTO CTOXaCTHYECKOTO
ocimuisitopa. CTpenkaMu «IOKYTKa» OTMEUYEHBbI MecTa, rjae JuHus %K cHadana omyckajiach HUXKE, a 3aTeM
noaHuMazach Beiie ypoBHs 20. Ilo aHamorum, cTpelikamMH «IIpojaxa» OTMEUeHbl MecTa, rae JmHus %K
CHayvasa MoJHUMAJIaCh BHIIIIE, a TIOTOM OIycKallach HIe ypoBHs 80.
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Ha cnenytommem pucyHke Takxe npescrasieH rpaduk Kypeca akuuidi Ca Energy. Ho 31ech
CUTHAJIOM K MOKYIKE CIYXUT roabeM JUHUU %K Bbie nunaun %D (MyHKTUpHAs JUHUS), a
CUTHAJIOM K IpoJiaxke — najeHue auHuM %K Hmke muaun %D.
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Ha mocnexaneM puCyHKe IOKa3aHO PAacXOXKAEHHE MEXIY CTOXaCTHYECKUM OCHIIIATOPOM M IIeHOH. OTo
KJIACCHUYECKUH TPUMEP PACXOXICHHS, IPH KOTOPOM IIEHBI NPOAODKAIOT PacTH, a MHAWKATOp (B JaHHOM
Cllyyae CTOXAaCTHUYECKHH OCIILIATOP) majaaet. [Ipn pacxoxaeHnn MexXIy HHANKATOPOM W IIEHOH WHINKATOp
0OBIYHO yKa3bIBaeT Oyaylllee HarpaBiIeHUE ABHKECHUS ICH.

PACYET

I[J'IH pacyeTa CTOXaCTUICCKOI'0 OCHUIIIIATOPA UCTTOJIBb3YHOTCS YEThIPC IICPEMECHHBIC:

1. Hepuoast %K. IT0 UnCIIO SAMHUIHBIX TIEPUOJIOB, UCIIOIB3YEMbIX JJIS pacueTa CTOXaCTHYEeCKOTO
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OCLIJIIATOPA.

2. Ilepuoanl 3ameniienusi %K. Ota BenmuunHa onpeenseT CTeNeHb BHYTPEHHEHN CriIaXKeHHOCTH JIMHUK %K.
3HaueHue | 1aet OBICTPBIN CTOXACTHYECKUI OCHMILIATOP, @ 3HAYEHHE 3 — MEJICHHBIH.

3. Tlepmoas! °/0D. DT0 YMCIO €AMHUYHBIX IIEPUOJIOB, UCIIOIB3YEMBIX JUIS pacueTa CKOJIB3SIIEr0 CPeJIHEro
muaun %K. Tlomy4yeHHoe ckonb3siiee cpeHee Ha3biBaeTcs °/0D n 00bIYHO H300paXkaeTcst MyHKTHPOM Ha
onHOM rpaduke ¢ muHuer %K.

4. Metoa %D. Oto MeToz criaxuBaHus (3KCIOHEHIUATIBHBIN, TPOCTOM, BPDEMEHHBIX PSJIOB, TPEYTOJIbHBIMH,
NepeMEHHBIH WM B3BELIEHHBIH ), NCIIONB3yeMblii Ipu pacuere %D.

®opmyna ans pacueta %K takona:

Today's Close - Lowest Low in %K Feriods

* {0
Highest High in %K Pericds - Lowest Low in %K Periods

rac

C— ceroHsIIHAS IeHa 3aKPbITHS;
LL— HanMeHBIINH MUHUMYM 32 YUCJIO TepuoaoB %K;
HH— HanOonpmmii MaKCUMyM 32 4KCiIo nepuoioB %K.

Hanpumep, mist pacuera 10mHeBHOM nuHuM %K cHavyama ompefessroT HAWUOONBIIMHA MaKCUMyM U
HaNMEHBIINN MMUHUMYM IIeH 3a nociaeanue 10 aneit. lomyctum, uto 3a nocaeauue 10 qHel camoe BBICOKOE
3HAaYCHHE LIEHBI ObLIO 46, a camoe HHM3KOe — 38, TO eCTh AMAma3OH I[IEH COCTaBisieT 8 MyHKTOB. Eciu
CEeTOMHAIIHAA IIeHa 3aKphITHs paBHa 41, To 3HaueHue %K cocTaBut:

41-38
YA A——— ) * 100
41-38

3nauyenne 37,5% B JaHHOM MpPHMEpE MMOKA3BIBACT, YTO CETONHSIIHAS IIeHA 3aKPBITHS HAXOIUTCS HAa yPOBHE
37,5% oTHOCHTENbHO MUama3oHa 1eH 3a mocienuue 10 maei. Ecmu ObI cerogHsAmHssl meHa 3aKphITH OblIa
42, TO 3HAYEHUE CTOXACTHYCCKOTO OCHIILIATOPA cocTaBMIIO ObI 50%. JT0 03HAYaN0 OBI, YTO PHIHOK 3aKPBLICS
Ha ypoBHe 50%, unu B cpegHell Touke 101HEBHOrO Iuana3oHa.

B stom mnpumepe wucmomb3oBaH mepuon 3amemieHus %K, paBHBI omHOMY aHIO (T.e. 3aMeIUICHHC
orcyrcTByeT). [Ipm BemmumHE Nepuoja 3aMeIUieHHs Ooinee | J0 oOmepanul JAENCHHS POU3BOIUTCS
YCpEJHEHUE 3HAYCHUI HAMOOJBIIEr0 MaKCMMyMa W HAWUMEHBIIETO MHHUMyMa IO YHCIY MEPUOJIOB 3a-
memienus %K.

3areM BBIYHMCIICTCS CKOJb3siIee cpeanee %K mo umciny mnepuozioB, BeIOpaHHOMY i pacuera °/oD.
[MomyueHHOE cKOMB3sMIIEe cpenHee Ha3bBaeTcs %D.

CroxacTH4yeckui OCLIILIATOp Bceraa usMensercs B auanasoHe ot 0 go 100%. Bennuuna 0% o3Hauaer, uto
I[eHa 3aKPbITHS JOCTUIJIA HU)KHETO YPOBHS JMamna3oHa LieH 3a MPeJIIECTBYIONIME X IePUOJOB, a BEIUYUHA
100%—4T0 OHa JOCTHUTJIa BEPXHETO YPOBHS [IEHOBOTO JAMAIa30Ha 3a 3TH X MEPUOJIOB.
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CXOXXOEHUE/PACXOXQEHUE CKOJIb35LNX CPEQHUX
(Moving Average Convergence/Divergence)

OINNPEJEJIEHUE

Cxoxaenue/pacxoxaeHue ckop3smux cpeaaunx (MACD) — 3To ciaeayromnuii 3a TeHIASHIIMeH THHAMHYCSCKHIA
nHArKaTop. OH OKa3bIBaeT COOTHOIICHUE MEXKTy IByMS CKOJB3SIINMHA cpeaHrMH TeHbl. Uaankatop MACD
paszpaborain xepansn Anmens (Gerald Appel) — m3nmatens xxypHana Systems and Forecasts.

Nupnkarop MACD ctpouTcst Kak pa3HOCTh MEXKAY ABYMs AKCIOHEHIMANBHBIMUA CKOJB3SAIIMMU CPEIHUMH C
neproaamu 12 u 26 nHeir. UToObI 4eTKO 0003HAYNUTH OJATONPHUSITHBIE MOMEHTBI JUISl MOKYIIKH HJIH TPOAAXKH,
Ha rpadpuk MACB HaHOCHTCS Tak Ha3bpIBacMas CHTHAIbHas JHHUS — 9IHEBHOE SKCHOHEHIMAIBHOE
CKOJb3sIIIee cpeHee nHAuKaTopa. (K. Anmens onpeaenst JHHY SKCTIOHEHIINAIBHBIX CKONB3SIINX CPEAHUX
B mponeHtax (cM. crp. 163). Tak, yka3aHHBIM BBIIIE ITIEPHOJAM pacueTa TPEeX CKOJB3SIINX CPEITHUX
COOTBETCTBYIOT 3HaUeHUs 15%, 7,5% 1 20 %.)

HUHTEPIIPETALIUA

Wnpnkarop MACD nanbonee 3¢ dexTrBeH B yCIOBHX, KOTJa pEIHOK KoJieOIeTcsi ¢ 00IbII0i aMIUIMTY/I0H B
TOproBoM Kkopuaope. Yame Bcero wucnonb3dyemble curHaisl MACD — mnepecedeHus, COCTOSHUSA
MEepEeKYIUICHHOCTH/ TIEPENPOaHHOCTH U PACXOXKJICHHUSI.

[IEPECEYEHNA

OcHOBHOE TpaBWJIO TOProBiau ¢ mnomoipio MACD mocTpoeHO Ha TMepecedeHUs X HWHIUKATopa CO CBOEH
curHajgbHOW juHUer: korna MACD omyckaercss HW)Ke CUTHaJbHOW JIMHUM — CJEJyeT MpojaBarh, a Kornaa
MOJHIUMAETCS BBIIIC CUTHAJBHON JHHUM — MOKyNaTh. B KadecTBE CHUTHAJIIOB K TOKYTIKE/TIPOHAaXKe TarKe
ucnonb3ytores nepeceueHrss MACD HyneBoil TMHUM BBEPX/BHU3.

COCTOAHWA MNEPEKYINIIEHHOCTU/AEPETNPONAHHOCTU

MACD Takxke BechbMa IIGHEH KaK HWHIMKATOp IepeKyIIeHHOCTH/mepenpoaanHoctd. Korma kopoTkoe
CKOJIB3AIIIee CpeaHee MMOJTHNMAETCS CYIIECTBEHHO BBIme MIMHHOTO (T.e. MACD pacreT), 3T0 03Ha4aeT, 4To
[IEHa paccMaTpuBaeMoil OymMarm, CKOpee BCEro, CIHIIKOM 3aBbIIIEHA M CKOPO BEpHETCS K Ooiee
peamuctuyHoMy ypoBHIO. Cnenyer ydecTts, 4ro ompefenseMble ¢ nomomblo MACD  ycnosus
MEePEKYIUICHHOCTH U TIEPENPOJaHHOCTH OyIyT HEOIMHAKOBBIMU JUIS PA3IMYHBIX LIEHHBIX OyMmar.

PACXOXAOEHWA

Korna mexny MACD u nienoii obpasyercst pacxoxnaerue (cM. ctp. 30), 3To 03HauaeT BO3MOKHOCTh CKOPOTO
OKOHYaHWs TeKyIlel TeHACHIWH. belube pacxokieHune BO3HHKaeT Torma, korma MACD mocturaeT HOBBIX
MaKCUMYMOB, a IICHE HE YAaeTCs IOCTUYh HOBBIX MAaKCUMYyMOB. MelBeXbe PacXoxJICHUE 00pa3yercs, eciu
MACD pocturaet HOBBIX MUHUMYMOB, a IicHa — HeT. O0a BHIa pacXOKACHUN Hanboee 3HaYAMBI, €CITH OHU
(hopMHUPYIOTCS B 00JIACTSIX HEPEKYIJICHHOCTH/TICPEIPOIaHHOCTH.

IMPUMEP

Ha cnenyromem pucyHke npezcrasieHsl rpaduku Kypca akuuid Whirlpool u uanukatopa MACD. Crpesnkamu
«MOKyTMKa» 0003Ha4YeHbl MecTa, rie MACD momHUMaeTcs: BBINIC CBOCH CHUTHAIBHOW JIMHWUH, a CTPEIKAMH
«mpogaxkay — rae MACD omyckaercst HUKe CUTHAJIBHOW JIMHUH.

W3 rpaduka BumHO, uT0 MACD sBNIS€TCS THIMWYHBIM HHIUKATOPOM, CICIYIOIIAM 3a TCHACHIMCH: OH JaeT
CUTHAJIBI C HCKOTOPBIM 3ala3/IbIBAHMEM, HO 3aTO IO3BOJSCT 3aHITh MPABWIBHYIO TMO3UIUi0. B cioydae
3HAYUTEIIBHBIX TCHICHIUH, Kak B OKTsA0pe 1993 roma u B ¢erpane anpene 1994 roma, MACD cnocobeH
OXBaTHTh OCHOBHYIO YacTh LIEHOBOTO IBIDKEHUS. Ecii jke TeHICHIINS HEeMIPOAOIDKUTEIbHA, KaK B stHBape 1994
rozaa, curnansl MACD Heah(heKTHBHBI.
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PACUYET
MACD ompenensercss MyTeM BBIYMTAHUS 26JHEBHOTO AKCIOHEHIMANBHOTO CKOJB3SILEro CPEJHEro U3

12nneBnoro. 3atem Ha rpaguk MACD myHKTHPOM HaHOCHUTCS €ro 9HEBHOE SKCIOHEHIHAIBHOE CKOJIb3sIIee
cpenHee, KOTOPOE BBIMOJIHACT POJIb CUTHAIBHOM JIMHUH.
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TEMIT
(MOMENTUM)

OINPEJEJIEHUE

HHHI/IK&TOP TEeMIIa U3MEPACT BCJIMUNHY U3MCHCHUS LICHBL 6yMaFI/I 3a OHpe,Z[eJ'ICHHHﬁ nepuoa.

HUHTEPIIPETALIA

WHTepriperanns MHAMKATOpa TeMIla MACHTHYHA HHTeprperaunu nHaukatopa ROC (cM. crp. 169). O6a onn
MOKa3bIBAlOT CKOPOCTh M3MEHEHUs 1IeHbl OyMaru, HO INEpBbIii — 4Yepe3 OTHOIICHHEe, a BTOPOH — B BUJE
pasHOCTH.

CymiecTByeT 1Ba OCHOBHBIX CITOCO0a MCITIONB30BaHIS HHANKATOPA TEMIIA!

. B kadecTBe ocmminisATOpa, CleAyromiero 3a TeHaeHnuel, anagorungHo MACD (s mpeamodnTaro HMEHHO
3TOT crmoco0). B 3ToM cityyae cHUTrHaNI K MOKYIIKE BO3SHUKACT, CCIIM MHAMKATOpP 00pa3yeT BIAJWHY U HAYMHACT
pacTd; a CWrHal K TpOJaXe — KOrJa OH JOCTUTaeT NMHKAa W TNOoBOpauumBaeT BHH3. [lyi1 Oojiee TOYHOTO
oTIpeJieNieHHus] MOMEHTOB Pa3BOpOTa MHIWKATOPA MOKHO HCIOIB30BaTh €ro KOPOTKOe (Harp., 9mepruoaHoe)
CKOJIB3SIIIIee CPETHEE.

Kpaiine BbIcOKME MM HHM3KHE (IO CPaBHEHMIO C HPOLUIBIMH) 3HAYECHUs] MHIMKATOpa TEMIIa MPEAIOoJararoT
MPOAOIDKEHUE TeKylled TeHaeHuuu. Tak, eciu MHAMKATOp AOCTUraeT KpalHe BBICOKMX 3HAu€HHH U 3aTeM
MOBOpAYMBAET BHU3, CIEAYET OXMJATh JalbHellero pocra neH. Ho B mo0OoM ciiydae ¢ OTKpHITHEM (WK
3aKpBITHEM) TTO3UIIMH HE HY)KHO CIIEIINTh J0 TeX IOp, IOKa LIEHB! He MOATBEPAST CUTHAI HHIUKATOpa (HAamp.,
€CIT MHAWKATOp JOCTUTACT MHKAa W MOBOPAYMBACT BHU3, JOXKIUTECh Hadajga CHIKCHUS LIEH, MPEXIC YeM
OTAaBaTh NPUKA3 HA MIPOAXKY).

. B kadecTBe oOmepexarmero WHANKATOpa. JTOT cHoco0 OCHOBAaH Ha MPEIONOKEHHH O TOM, YTO
3aKIIIOYNTENIbHAS (ha3a BOCXOASAIIECH TEHICHIIMA OOBIYHO COMPOBOXAAETCS CTPEMHUTEIBHBIM POCTOM IIeH (T.K.
BCE BEPAT B €T0 MPOJIOIDKCHHUE), 2 OKOHYAHHE MEIBEKBETO PHIHKA — HMX PE3KHAM IaJeHHEM (T.K. BCE CTPEMSATCS
BEBIMTH U3 pBIHKA). IMEHHO TaK HEPEIKO U MPOUCXOANT, HO BCE K€ ITO CIHUIIKOM IIHPOKOE 0000IICHHE.

[IpubmkeHne phIHKA K BEPIIMHE CONPOBOXKAAETCS PE3KUM CKAayKOM HHAMKAaTOpa TeMMa. 3aTeM OH
Ha4YMHACT IMaJgaTb, B TO BPEMA KaK HEHbI MPOAOJDKAIOT pacTU HIW ABHXKXYTCA T'OPU3OHTAJIBHOIO. Ilo
aHAJIOTUH, B OCHOBAHMH PBIHKA MHIUKATOP PE3KO MaJaeT, a 3aTeM II0BOPaYMBaeT BBEPX 33J0JIT0 10 Hayaja
pocrta 1ieH. B 00onx cinydasix o0pasyroTcs pacxoxaeHus (cM. cTp. 30) MeXAy HHONKATOPOM U IICHAMHU.

INPUMEP

Ha cnenmyromem pucyHke mpencTtaBieHsl rpadukn Kypca akmuii Integrated Circuits u  12aHEBHOTO
HHIMKaTopa Temma. PacxoxneHus B obnactsax A u B mociyxuiy HaJe)KHBIMH OIIEPEKAIOIIMHI CUTHATIAMH
Pa3BOPOTOB pHIHKA.
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Intergrated Circ & 12-umit MOMENTUM 10-01/83
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PACYET

I/IHZ[I/IKaTOp TeMIIa OITPEACIIAACTCA KaK OTHOIICHUE CeFOZ[HﬂIHHeﬁ LCHBI K IIEHC X NE€PpHUOJ0B HA3a/1:

( Llena 3axpuimus

100.
Lena 3axkpoimus x nepuodos Hasaa) *
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TEHAEHUUA UEHBI U OB BEMA
(PRICE AND VOLUME TREND)

OINNPEJEJIEHUE

Tennennus nensl 1 odbema (PVT), kak u OamancoBbiii 00beM (OBV, cM. ctp. 46), mpencraBiseT co0oit
HapacCTaIoONIyI0 CYMMY 3HaUCHHH 00bheMa TOPToB, PACCUNUTHIBACMYIO C YIETOM M3MCHEHHMH 1eH 3akphITus. Ho
ecnu B ciydae OBV K TekyleMy 3HAUCHHIO WHIMKATOpa MPUOABISETCS BECh MHEBHON 00beM, KOTIA ICHBI
3aKpBIBAIOTCS BBIIIE, U BHIYUTAETCS BECh 00BEM, KOT/Ia IEHBI 3aKPBIBAIOTCS HIDKE; pu noctpoenud PVT k
TEKyIIEMy 3HAYEHWIO TPHOABJISETCA WM BBIYMTAETCS W3 HETO TOJNBKO YacTh THEBHOTO oObeMa. Kakas
UMEHHO 4acTh o0beMa jobasisiercss K PVT, onpesensercss BETUUNHON M3MEHEHUSI [IEHBI OTHOCUTEIHLHO IIEHBI

3aKPBITUS TIPEIBITYILIErO AHSI.

HUHTEPIIPETALIUA

Wnrepnperamust PVT cxoxa ¢ uHTeprperanmeil OamaHcoBoro ooOwvema (cMm. crp. 46) U JuHHHK
HaKoIUIeHUs/pacnpenenenus oobeMa (cm. ctp. 103).

ITo muenmro MHOTHMX WHBecTOpoB, PVT Tounee wem OBV mokaspiBacT AWHAMUKY 0OBEeMa TOPTOB. JTO
CBS3aHO C TeM, 4To K 3HaueHH0 OBV n00aBnseTcs ofHa M Ta K¢ BeJMYMHA 00beMa BHE 3aBUCHMOCTU OT
TOTO, 3aKpblUlach JU OyMara BbIIIE Ha JIOJNIO MYHKTAa WM BJIBOE Bo3pociia B meHe. B ciywae ke PVT k
TEKyleMy HaKOIICHHOMY 3HAueHHIO pJobOaBisiercs HeOospmas [ois o0beMa, €CIH OTHOCHTEIBHOE
W3MEHEHHE IIeHbl HEBENWKO. Ecnu ke IeHa W3MEeHWJIach CYIIECTBEHHO, K 3HaueHuto PVT mobGapmsercs

3HAYUTCIIbHAA O0JIA o0Bema.

IHPUMEP

Ha cnenyromem prcyHke nokaszansl rpaduku Kypca akuuii Dupont n uagukaropa PVT. O6pature BHHMaHue,
410 3a ObrupMM pacxoxzaeHueM (PVT Hagan pacty, B TO BpeMs Kak EHBI IPOJOIDKAIH Ma1aTh) HOCIEA0BAIO

MOIIIHOEC ITOBBIIICHUEC 1ICH.

DuPONT 8 PuT . 06,28/91
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PACYET

PVT paccunTbIBaeTcs ITyTeM yMHOXEHUs THEBHOTO 00beMa Ha OTHOCHUTEIHHOE M3MEHEHHE IIEHBI Oymaru c
J00aBIEHUEM TTOJTyYeHHON BEJIMYMHBI K TEKYIEMy HaKOTUICHHOMY 3HA4YEHHIO MHIUKATOPA.
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(c-cy
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C — cerogusIIHsI LIeHa 3aKPbITHS;
Cy — BYepaliHss [ieHa 3aKPhITHSL.
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TUTTNYHAS LIEHA
(TYPICAL PRICE)

OINNPEJEJIEHUE

TunuyHas 1eHa — 3TO MPOCTO cpenHss NeHa qHsa. C 3TUM UHAWKATOPOM CXOXKU WHAUKATOPHI MEIAMAHHOU
IEeHBI (CM. cTp. 99) U B3BEIIEHHOM IIEHBI 3aKPBITUS (CM. CTp. 53).

NHTEPHPETAIIUA

WHankaTop THOWUYHOW IIEHBI MPEICTaBIseT COOOH MPOCTOH JMHEWHBIH TpaduK CpegHed IIeHBI ITHS.
HekoTtopble WHBECTOPHI HCHONB3YIOT THUNHYHYIO LIEHY, a HE LEHY 3aKpbITUS IPH CO3JaHUU CHCTEM,
OCHOBaHHBIX Ha IEPECCUCHNH CKOJIB3SIIET0 CPEIHETO.

Tunuunas [CHa UCIIOJB3YECTCA B KAYECTBEC OJHOT'O U3 MapaMETPOB JJid pacy€Ta MHACKCA JCHCKHBIX ITOTOKOB
(cm. cTp. 61).

IHPUMEP

Ha crnenyromem pucyHKe TpeicTaBieH rpad)Uk WHIANKATOpA TUIWYHOW IIEHBI, HAHECEHHBIN Ha OOBIYHBINA
cTonOuKoBHIi rpaduk nHAekca Value Line's

UALUE LINE 8 TYPICAL PRICE 11,05,93

1 280
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PACYET

Tunumynas I[ICHAa PaCCYUTHIBACTCA KaK CyMMa MaKCUMyMa, MUHUMYMa U LCHbI 3aKPbITHA, JCJICHHAA Ha TPU:

(Maxcumym + MUHUMYM + UEHA 30KPLUTILS)
3
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TUPOHE YPOBHH
(TIRONE LEVELS)

OINNPEJEJIEHUE

VpoBun TupoHe — 3TO psAX TOPH3OHTANBHBIX JIMHHHA, KOTOPBIC ONPEACISAIOT YPOBHU IIOJUICPXKKH H
corpotuBieHus. DToT Mero] paspabdoran [xon Tupone (John Tirone).

MHTEPIIPETAIIUA

Yposuu Tupone crposrcst 1100 1o Metoay cpeaneit touku 113-2/3 (Midpoint 1/3-2/3 metod), wmu o meroxy
cpennero. Oba MeroJa MOMOTAIOT ONPENEIUTh NOTCHIHAIbHBIE YPOBHHM MOJJIEPKKH U CONPOTHUBIICHUS,
KCXO0/Isl U3 Juana3oHa LIeH 3a oNpeJleJIeHHbIN nepuo/ BpeMenu. HTepripeTanus ypoBHeil TupoHe aHamoruuHa
HMHTEPIPETALNU KBaJAPAHTHBIX JTUHUH (CM. cTp. 73)

IIPUMEP

Ha cnenyromem pucyHke nuHUE THpOHE MOCTPOSHBI METOAOM CpeAHEH TOYKH Ha rpaduke Kypca akiuit
Lincoln National. I[TyakTupomM 0003Ha4YCHA CpeIHSS IICHA. BEepXHsist M HUKHSS TUHAA JCIIAT TUATIa30H MEXKTY
MaKCUMYMOM U MUHUMYMOM Ha TPH PABHBIC YaCTH.

TINCOLN NATIONAL BALA
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PACYET

METO/] CPESIHEN TOYKU

[Ipexne yem HaHecTH Ha rpadUK TOPHU3OHTAIBHBIC JTMHUU THPOHE MO METOAY CpeTHEH TOYKH, CIEAyeT
OTIpEICTINTh MAKCHMYM W MHHHMYM II€H 3a paccMaTpuBaeMblii nepuon. Ilonokenne nuHMi Ha rpaduxe
OIpENENIETCs TaK:

*  BepxHss JuHMSA: HAWIUTE PA3HOCTh MEXy MAKCUMYMOM M MUHMMYMOM LI€H 3a JaHHBIM [IEPUOL,
pa3zenuTe ee Ha 3 ¥ BBIUTUTE PE3yIbTaT U3 MaKCUMyMa IIEH.

e IleHTpajbHasi JMHHUSA: HAliAUTE PA3HOCTh MEX/Ty MaKCHUMYMOM U MUHHMYMOM LI€H, pa3/einuTe ee
Ha 2 ¥ npuOaBbTe Pe3yJIbTaT K MUHUMYMY IICH.

e Hwkuss nuHUS: HalIUTEe Pa3HOCTh MEX/y MAaKCUMyMOM M MUHHMYMOM II€H, pa3/iesiuTe ee Ha 3 1
npuoOaBbTE Pe3yIbTaT K MUHUMYMY LIEH.
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METO/ CPEJHEIO

ITo meroxy cpenHero, Ha rpadMK HAHOCST ISITh JUHUH (IPH 3TOM WHTEPBAJbl MEXIY HUMH MOTYT OBITH
HeoanHakoBbIMK). [TonoxxeHue TnHMI Ha rpad ke ONpeersieTCs TaK:

*  Bepxusis qMHHSA: HAlAUTE PA3HOCTh MEXAY MAKCUMYyMOM M MUHHMYMOM LI€H U IpHOaBbTe
pe3yabTaT K 3HAUEHUIO PETyJINPYEMOr0 CPEIHETO.

*  Bropas cBepXy JHHHUSI: BEIYTUTE MUHUMYM LIEH U3 YABOCHHOTO 3HAYECHUSI PETYINPYEMOTO
CPEIHETO.

e JIuHuf peryJIMpyeMoro cpeHero : pasjeauTe Ha 3 cyMMy MakCUMyMa, MUHUMYyMa U NoceaHel
LIEHBI 3aKPHITHSI.

*  Bropas cHU3y JHHHSA: BEIYTUTE MAKCUMYM LIeH U3 YABOCHHOI'O 3HAUCHUS PETyIHPyEeMOro
CpeIHero.

e HwkHas JAHUSA: HAHIUTE PA3HOCTh MEXKTy MAKCUMYMOM U MUHUMYMOM IICH U BBIYTHTE PE3yJIbTAT
13 3HAUEHUS PETYIUPYEMOTO CPEIHETO.
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TOBAPHOI'O KAHAJIA UHOEKC
(COMMODITY CHANNEL INDEX)

OINNPEJEJIEHUE

Wunekc topapHoro kanana (CCI) usMepsieT OTKIOHEHHE I[EHBI OyMard OT €€ CPeIHECTATUCTUYCCKON IICHBL.
Bricokne 3HaueHHUs MHIEKCa yKa3bIBAaIOT Ha TO, YTO II€HAa HEOOBIYHO BHICOKA IO CPAaBHEHHIO CO CpPEIHEH, a
HU3KHE — YTO OHA CJIMIIKOM 3aHWkeHa. Hecmorps Ha HazBanue, CCl mpuMeHuM K Tt000My (HUHAHCOBOMY
HHCTPYMEHTY, a HE TOJIBKO K TOBapaM.

CCI pazpabotan Jlonansa Jlambept (Donald Lambert).

HUHTEPIIPETALIAA

CymecTByeT ABa OCHOBHBIX cmocoba wucmomb3oBaHus CCI: i momcka pacxoXICHWH W B KadecTBe
MHJIMKAaTOpa NepeKyIUICHHOCTH/TIEPEPOJaHHOCTH.

*  Pacxoxnenue (cMm. ctp. 30) oOpasyercs, koraa IieHa AocTUraeT HoBoro makcumyma, a CCI He
ylaercs MOMHATHCS BBIMIE MPEABIIYIIMX MAaKCHMyMOB. 3a 3THM KJIACCHYECKUM PaCXOXKICHUEM
OOBIYHO CJICTyeT LIEHOBast KOPPEKIIMSL.

e CCI oObiyno kozebnercss B jauanaszoHe +100. 3Hayenust Bbimie +100 roBOpSAT O COCTOSHHU
MEepPEeKYIUICHHOCTH (M BEpPOSTHOCTH KOPPEKTHpYIOIIEro cmana), a 3HadeHus Hmwke 100 — o
COCTOSIHHU IlepenpoganHoe™ (1 BeposSTHOCTH KOPPEKTUPYIOIIETO MOBEMA).

INPUMEP

Ha cnenyromem pricyHke mokazaHbI rpaduku Kypca Opurtanckoro ¢ynta u 14aaesnoro CCIL. B oGmactu A
obpazoBanock ObIbe pacxoxkaeHue (mensl magand, a CCI moBsImancs), 3a KOTOPBIM MOCIEA0BAI TOIHEM IICH.
B obOnactu B BO3HHKIIO MenBexbe pacxoxiaeHHe (IeHBI pocid npu omgHoBpeMmeHHoM maneHmu CCI). B
pe3ynbTaTe MpOU30IIeN KOPPEKTHPYIOMHi criaa. 3aMeThTe, YTO 3TH PACXOXKACHUSI 00pa30BaINCh B 00JIacTAX
9KCTpEMaNbHBIX 3HaueHWid uHauKaropa (Hmwke 100 m Beime +100), yTO TMpHIaeT UM JONOJIHUTEIBHYIO

3HAYUMOCTb.
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HcuepnriBaroriee o0bscHeHue nporneaypsl pacuera CCI BEIXOIUT 3a paMKH 3TON KHUTH. Huke onucaHb
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JIMIIIb OCHOBHBIC €€ DTAIIbI.

6.

7.

Cnoxutre MakKCHMyM, MHHHUMYM U I€HY 3aKpBITHS KaXIOTO IEepHoja M pasleliuTe CyMMy Ha 3.
[MonyueHHOE 3HAYCHKE HA3BIBACTCS TUITMYHOM 1eHOM (cM. cTp. 189).

Brruncionre n TMIEPUOAHOE IMTPOCTOE CKOJIB3AMICE CPEAHES TUITNIHBIX [I€H, ITOJTYUYCHHBIX I10 II. 1.

Berutute mosrydeHHoe 110 1. 2 3HAUEHUE JJIS TeKYIIETO Meprojia U3 TUMMYHBIX IeH (1. 1) Kaxaoro u3
MpeaecTBYIOMUX h nepuoaos. Hanmpumep, npu pacuete SqaeBHoro CCI Hy»KHO HAaWTH TATH 3HAYSHUA
Pa3HOCTH C CETOMHSAIIHIM 3HAYCHHUEM, ITOTyYSHHBIM IO 1I. 2.

BruncinTe n epuogHOE NPOCTOE CKOJIB3SIEE Cpe/iHee aOCOTIOTHBIX 3HAUYSHNH KaX 101 U3 BEJINYUH,
MTOJTyYSHHBIX 1O 11.3.

YMHOXBTE OTy4eHHOE 10 1.4 3HaueHue Ha 0,015.
W3 momry4ueHHOTO0 110 1. | 3HaUeHMs BBIYTUTE 3HAYCHUE, TIOJTyYCHHOE 110 1I. 2.

Pa3genure 3Havenue mo 1.6 Ha 3HAYEHHUE O I1.5.

bonee nmoapobuyto nudopmaruio o cyti u uatepnperannu CCI MoxxHO Haiiti B crathe loHanbaa JlamGepra
B OKTIOpbCKOM HOMepe ypHaiia Commodities (B HacTosiiee Bpemst Futures) 3a 1980 rox.
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TOPIroBOro O bEMA UHOEKC
(TRADE VOLUME INDEX)

OINNPEJEJIEHUE

Wunekc Toprosoro oobema (TVI) mokaseiBaet, HakaruiuBaeTesl (IOKYNACTCsl) WM PACTIPECIIACTCS
(mponaercs) naHHAsA [IeHHAs Oymara.

Ipu pacyere TVI uCmodb3yrOTCS BHYTPUIHEBHBIC «THKOBBIC» IICHOBBIC JaHHBIC. MHTepmperanus
MHAMKATOpa OCHOBaHA Ha MPEIMOJOKEHHWH, YTO CIENKH, COBEpIIaeMbIe IO 0ojiee BBICOKMM IEHaM
npeanaoxeHus (ask) — 3To cIemKH MOKYIIKH, a CHIENIKH, CoBepllaeMble 1o Oojiee HU3KUM IieHaM cripoca (bid)
— 9TO CHEIKH HPOJAXKH.

HUHTEPIIPETALIUA

TVI odeHp CX0X ¢ HHONKATOPOM OaxaHcoBOro o0vema (cM. cTp. 46). bamancoBsiif 06eM XOPOIIO MTOAXOIHUT
IV aHaluu3a IHEBHBIX LIEH, HO MEHee NPUToJeH A BHYTPHIHEBHBIX THKOBBIX LeH. TaKoBbIC IIEHBI.
0COOCHHO Ha PBIHKE aKIHMil, HEPEIKO MO0 COXPAHAIOTCSA Ha YPOBHE CIIPOCa MIIH MPEIIOKECHHS, HE MEHSISCh.
B pesynberate Ha rpaduke oOpasyercsi TOPH30HTAIBHBINA YPOBEHb NOAJCPKKH MM CONMPOTHUBICHHA. B Takue
NepHo/bl, KOrJa LieHa ocTaeTcs HensMeHHol, TVI npojomkaer HakamiuBaTh 00beM OO CIENIOK MOKYIKH,
7100 CIIENIOK NPOJa’KH — B 3aBUCHMOCTH OT ITOCJIETHET0 M3MEHEHUS LICHBI.

TVI nomoraer omnpenenuTh, HAKAIUTUBACTCS WU pacIlpelessieTcsl NanHas 1neHHas Oymara. Ecim TVI mper
BBEPX, 3HAYNT CICIKH 3aKIFOYAIOTCA 110 [IEHAM TIPEUIOKEHNUS: MOKynaTeIn HakarmmuBaroT Oymary. Ecim TVI
UJIET BHU3, 3HAYNT C/ICIKH COBEPIIIAIOTCS 110 IIEHAM CIIPOca: MPOABIIBI COPACHIBAIOT OyMary.

Ecnmu mensl 00pa3yloT TOPH3OHTANBHBIA YpPOBEHb CONpOTHBIEHUS, a TVI mpm 3ToM pacter, ciemyeT
TOTOBHUTHCS K TPOPHIBY IIeH BBepX. Ecim ke OHH 00pa3yroT TOPHU3OHTAIBHBI YPOBEHBb MOIACPKKH IPU
nagatorieMm TVI — cnemyer oxunaTh MageHNe IeH HIDKE YPOBHS ITOIICPIKKH.

IIPUMEP

Ha cnenmyromem pucyHKe MOKa3aHBl THKOBBIA rpaduk Kypca akiuii IBM u rpa¢pux TVI. B teuenune 45
MHUHYT J0 TOYKH A IICHBI OBLTH 32)KaThl B Y3KOM KOPHUIOpE MEXIy IIeHOW crpoca 69 1/4 u meHoit
npemtoxkerus 69 3/8. B ot sxe mepuon TVI poc, ykaspiBas Ha MeJICHHOE HAKOTUICHUE aKIIHH.
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OO0beM COBEpIICHHON CHIETKH J00aBIsEeTCS K TEKyIlleMy HakoruieHHoMy 3HaueHuto TVI, ecnu 1eHa
BBIPOCJIa HA 33JaHHYI0 BEeNMYUHY. EciM IieHa CHU3MJIach Ha 33/IaHHYIO BEJIUYHHY, TO 00BEM CHEJKH
BBEIYUTACTCS W3 TEKYIIero HaKOIIeHHOro 3HadeHus TVI DOrta 3amaHHas BenwMYMHA W3MEHCHHS IICHBI
Ha3bIBAETCs «MUHUMAaNbHOE 3HadeHue Tuka» (Minimum Tick Value —MTV).

Jus pacuera TVI cHavana cienyeT onpeaennTh, HAKAITMBACTCS MITH paclpeieseTcs IeHHas OyMara:
U3meHeHue = yeHa — npedbidyujasl ueHa.
MTV = MmuHumanbHoe 3Ha4YeHUe muka,
Ecau usmenenue 6omniie, ueM MTV, To:
HarnpaeJieHuUe = HaKoriJieHue.
Ecnu n3menenune mensine, ueM MTV, To:
HanpaeseHue = pacnpedesieHue.
Ecnu usmenenue menbine wim pasao MTV wiu usmenenue 6osbiie wii pasao MTV, To:

HanpaesneHue = npedbidyujee HanpaessieHue.

BrisicHuB HampaBiieHHE, MOXKHO BhiuUCauTh T VI:
Ecnu HampaBieHHe — 3TO HAaKOIUIEHHE, TO:

TVI = TVI + o6em nocnedHel coenku.
Ecnu HanpaieHue — 3T0 paciipeziesieHue, To:

TVI = TVI — 06BemM nocriedHell coesnkKu.
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TPEXJTUHEAHOI O MPOPbIBA TPA®UKMN
(THREE LINE BREAK)

ONPEJEJIEHUE

I'padmkn TpexsIMHEHHOTO NPOPHIBA NPEACTABISIIOT COOON psii BEPTHKAIBHBIX MPSIMOYTOJIBHUKOB («IMHHI),
BBICOTa KOTOPBIX ONpPEIEISeTCs] BEIMUMHON 1IEHOBBIX M3MEHeHuil. B aTux rpadukax — kak u B rpadukax
Karu (cm. ctp. 69), nmyHkrounposix rpadukax (cM. crp. 142)u rpadukax «peHko» (cM. ctp. 155) — daxrop
BPEMEHH HE YUUTHIBACTCH.

OTOT rpaduyeckuii METO/ Ha3BaH I10 YHUCITY JIMHUH, OOBIYHO MCIIOIb3YEMOMY ULl pETUCTPALIH IPOPHIBA.

B CIIA rpaduxu TpexIMHEHHOT0 NMPpOphIBa CTAIM U3BeCTHEI Osaroapst Ctuseny Hucony mocie myonukammm
ero KHHUTH «3a rpasbpio cBedeid» (Beyond Candlesticks).

HUHTEPIIPETALIUA

Hioke MMPUBOJATCA OCHOBHBIC ITpaBUJId TOPIOBJIM HA OCHOBE rpa(bmca TpGXHHHCfIHOFO IpopbIiBa:

e [lokymaiite, KOT/Ia IOCJE TPEX COCEIHUX YEPHBIX JMHHUM MOSBIsieTCs Oenas («Oenast TuHus
pazBopoTay).

* [Iponagaiite, Kor/a 1mocje TpeX COCEAHNX OENbIX JIMHUI MOSBISETCS YepHas («depHas JTNHUS
pa3BopoTay).

*  BoszgepxuBaiiTech OT TOPrOBIN PH OTCYTCTBUH yCTOHYMBON TEHICHLIUH, TO €CTh IIPH YePEIOBAHUN
OEeTBIX ¥ YEPHBIX JTHHHUH.

[IpenmymecTBO rpauKOB TPEXJIMHEHHOTO MPOpPBIBA — OTCYTCTBHE IPOU3BOJIBHO YCTaHABIMBAEMOTO
KpuTepust pesepcupoBki. Ha pa3BopoT yka3pIBaeT cama JMHaMHKa IeH. HemocTtaTkoM 3Tux rpaukoB MOXKHO
CUNTATh MOSBJIECHHE CHIHAIOB Pa3BOpOTa IIOCIE TOTO. Kak HOBas TEHICHIMS yxe cdopmupoBanack. Ho
MHOTHE TpeHJepsl TOTOBBI CMHPHUTHCS C OoJiee TTO3HUM BXOXKACHHEM B PHIHOK B OOMEH Ha BO3MOXXHOCTH
OXBaTUTh OCHOBHYIO YaCThb KPYITHON TEHCHIINH.

UyBCTBUTEIBHOCTh CUTHAJIOB Pa3BOPOTAa MOXHO BapbHPOBaTh, MEHSSA YHCIO JMHUN, HCIONB3yeMOE s
perucTpanmy npopeiBa. Tak Tpeiiepsl, 3aHUMAIOIIUEC KPATKOCPOYHBIMU OTICPAIASIMHU, MOTYT OITUPATHCS Ha
2TMHEWHBIA MPOPBIB 3TO JacT OOJbIlIEe YHCIIO CHTHAJIOB pa3BopoTa. Jljii MHBECTOPOB, HHTEPECYHOIUXCS
JIOJITOCPOYHOM TIEPCIIEKTHBOM, Oojiee MpPEeANOYTUTEIbHBIMU MOTYT OKa3zaTbhCs 4JIMHEHHBIE WM Jaxe
10nuHelHbIe TPOPBIBBI KaK CPEACTBO COKpAIICHHS 4McCiia CUTHaOB. B SImoHuu Hambonee pacnpocTpaHeH
3IMHEHHBIA BapUaHT.

C.HucoH pexkoMeHIyeT HCIOJIb30BaTh IpaQUKd TPEXIMHEWHOrO TPOPHIBA COYETAaHHU C «SIIOHCKHMH
cBeyaMu» (cM. cTp. 228). Ilpm 3TOM ¢ mNOMOIIb MEPBBIX MpPEAsiaraeTcs BBIABIATH HAINpaBICHHUE
TOCTIO/ICTBYIOIEH TEHAEHINH, a 3aTEM C IOMOIIBIO CBEYHBIX MOJIECNICH ONpPEAENATh KOHKPETHBIE MOMEHTEI
BXO/1a B PHIHOK M BBIXO/1a U3 HETO.

IIPUMEP

Ha cnenyromemM prucyHKe IoKa3aHbl TpadUK TPEXJIMHEHHOro MpOpbIBa CTOJOMKOBHIA rpadMK Kypca akiui
Apple Computer. Kak BuguTe, 4uCiio JIMHUN B KaXXIOM MECSIIE 3aBUCHT OT M3MEHEHHS [eH B TCYCHUE ITOTO
Mmecsna. Tak B MIOHE JIMHUI MHOT'O, MOCKOJIBbKY II€Hbl U3MEHWINCh 3HAUYUTEIBHO, @ B HOIOpe — JIMIIb JIBE,
100 LEHBI MPAKTHYECKN CTOSIIN Ha MECTE.
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PACYET

I'padukn TpexiaMHEHHOrO MPOpBIBA BCET/la OCHOBAaHBI Ha IIeHaX 3akpbIThs. OOIIMe NpaBHiIa MOCTPOCHUS
TaKOBBI:

* Ecmm II€Ha IMMPEBBICHUIIA MAKCUMYM Hpe/:lbmyu_[ef/i JIMHUH, TO HAHOCUTCS HOBas Oeast TUHUSL.
* Ecnu nena ynaja HHXXE€ MUHUMYyMa npez[},mymeﬁ JIMHWH, TO HAHOCUTCA HOBas YC€pHaA JIMHUA.

 Ecmm II€Ha HC MOJAHAJIACH BBIIIC U HC OIYCTHUIIACh HUIKE T'PAaHUILL HpGHLI,HyHICﬁ JIMHUHU — HOBBLIC JIMHHUH HEC
HaHOCATCA.

Ecnu nBmxenne ICH HAaCTOJbKO CHJIBHO, YTO O6p33y}OTC$I TPpH MOCJICAOBATCIIBHBIC JIMHUNU OJHOI'0 1IIBETA, TO
JJIA TTIOSIBJICHUA HOBOW JIMHUH IMPOTHUBOIIOJIOKHOTO IBETA JOJIKCH HpOHSOﬁTH Pa3BopoOT € BBIXOJOM 3a
T'paHUlIbl AXalla30HA LICH 3TUX TPEX JIMHUK:

+ Eciu mopbeM HACTOJBKO CHJICH, YTO 00Pa3yIOTCsl MOAPSA TPU Oenble TMHHUH, TO IS MOSIBICHUS HOBOIL
YEepHOH JIMHUU LICHBI TOJDKHBI YIACTh HI)KE MUHUMAJIBHOTO YPOBHS TPEX MOCJICIHUX OJIBIX JIMHUMH.

 Ecmu cIriaa HaCTOJIBKO CHJICH, YTO O6p33yIOTC$I NOAPAN TPU YepHble JINHUH, TO AJIS TOSBJICHUA HOBOM OeIoi
JIMHUU TEHbI TOJKHBI IMMOJAHATHCA BBINIC MAKCUMAJIBLHOT'O YPOBHA TPEX MOCICAHUX YCPHBIX JIMHUH.
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«TPUKC»
(TRIX)

OINNPEJEJIEHUE

«TPUKC» (TRIX) — puHamMuueckuil MHAMKATOpP, KOTOPBIM IIOKA3bIBACT OTHOCHUTENBHYIO CKOPOCTb
W3MEHEHHS TPYKIBI SKCIOHEHIINAIBHO CIIIaKCHHOTO CKONB3SIIEI0 CPENHETO IeH 3akpbITusi. OH MO3BOJSIET
TOProBaTh B HANPABJICHUH TEHACHIINH C IITUTEIBHOCTHIO OONbIIE WM PABHOM BEIOPAHHOMY YHCITY IIEPHOJIOB.

HUHTEPIIPETALIAA

TRIX xonebneTrcs OKOIO HYJIeBOro YpoBHS. TpoiHOE 3KCIOHEHIWANBHOE CTIIAKUBAHHUE HUCIOIB3YETCS I
OTCEMBAHMS «HE3HAYUTEINILHBIX) IIUKIIOB (JUINTEIBHOCTh KOTOPBIX KOPOY€e BRIOPAHHOTO YHCIIa HEPHO/IOB).

[To3uiuu crnegyeT OTKphIBaTh TOTJA, KOTJIAa WHIMKATOP MEHsIeT HampaBiieHHe (T.e. TOKYIaTh MpPU €ro
pa3BopoTe BBEPX W MPOJAABATh IPHU €r0 Pa3BOpoTe BHU3). MOXKHO TakKe MOCTPOUTH IMEPHOTHOE CKOIB3AIIEe
cpenaee TRIX u mcmonp30BaTh €ro B KadecTBE CHTHAIBHON NMUHUH (Kak B ciaydae ¢ MACD, cm. ctp. 183).
Tornma curHamoM K MOKyTKe OyaeT ciaykuth nmoagpeM TRIX BbIlIe CUTHAIEHOW JIMHUY, a CHTHAJIIOM K TIPOJIaXKe
— ero MaJicHue HIDKE CUTHAIbHON JINHHH.

Pacxoxnenus mexay nenoit 1 TRIX Takke moMoraroT BbISIBIISIT IEPEIIOMHBIE MOMEHTHI B Pa3BUTHH PBIHKA.

INPUMEP

Ha cnemyromem pucynke mpencraBieHsl Tpadukm kypca akmmidi Checker Drive-In, 12maeBrHoro TRIX
(comntHas TUHHUA) W €T0 9THEBHOTO CKOJB3SIIETO CPEIHET0 B KAadecTBE CHUTHAIBHON JHWHUM (IIYHKTHP).
CrpenkamMu «IoKymnka» oTMmedeHbl MmecTa, rae TRIX nmogHumancs Beillle CBOGH CUTHAJIbHOW JIMHHUH, a
CTpeJIKaMU «IIpOJaka» — TJE OH OITyCKAaJICs HIDKE Hee. JITOT METOA AeHCTBOBAN 3()(HEKTUBHO B YCIIOBHSIX
YCTOHYMBBIX TEHICHIIHIA, HO MPUBOAMI K BOSHUKHOBCHHIO MHOKECTBA JIOXKHBIX CUTHAJIOB, €CIIH B IBUKCHUH
IIEH OTCYTCTBOBAJIA YETKAs HAMIPABICHHOCTb.

Mepasexbe pacxoxaeHue o6pasopasochk, korga TRIX magan (jiMHAA TpeHAa
A), a 11eHBI pociH. 3a 3THUM [oc/eioBasla KOppeKuud 1eH. [lo ananoruu,
nocjie 6LIYbEro pacxosaeHusa — korga TRIX poc (muHMA TpeHAa B), a LeHb!
najaiv — Hadajics NoJbeM.

CHECKER DRIVE-IN & 12-unit TRIX 07,01,93
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PACYET

Wupukarop TRIX paccuuteiBaeTcs ciieyronmm oopa3om:

I.
2.

Paccuuraiite n MEPUOAHOC DKCIIOHECHIIUAJIbHOC CKOJIB3AICE CPECAHEC LICH 3aKPbITHA.

Paccuwuraiite n NMEPUOAHOC SKCIIOHCHIIUAJIBHOC CKOJIB3AMICC CPCAHEC CKOJIB3AIICTI0 CPEAHLTO,

MOJIyYEeHHOTo 1o II. 1.

Paccuwuraiite n MNEPUOAHOC SKCIIOHCHIHUAJIBHOC CKOJIB3AIICEC CPCAHEC CKOJIB3AIICTIO CPEAHLTO,

IMOJYYCHHOTO ITO m2.

Paccunraiite 1meprontoe (Hamp., 1 JTHEBHOE) OTHOCUTENBHOE (B MPOIICHTAX) H3MEHEHUE CKOJIB3SIIETO

CpEeIHEro, IMOIYIEeHHOTo 10 11.3.
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YAAPHOE PACLUNPEHWE
(BREADTH THRUST)

OINNPEJEJIEHUE

YaapHoe pacmmperne — 3TO TUHAMHYECKUN WHAWKATOp phIHKa. Ero pa3paboran np Maptun Lseir (Martin
Zweig ). Unaukarop paccuuthiBaeTcss Kak 10aHEBHOE CKOJIB3SIIEE CPEJHEE OTHOLICHHUS YHCIJIA BBIPOCIINX
aKIMH K CyMMe BBIPOCIINX ¥ YTaBIINX B IEHE aKIHH.

HUHTEPIIPETALIUA

YaapHoe pacmmpeHne HaOmOgaeTcs, ecid B TedeHHe |0IHEBHOTO NepHONa HHIUKATOP YAApHOTO
pacmupenus ot 3HaueHuit Hike 40% noanumaercs Boime 61,5%. DTo CBUAETENBLCTBYET O TOM, YTO PBHIHOK
aKknuil OBICTPO TEpelien W3 COCTOSIHUA nepernponaHHoe™ B ¢a3y yCTOWYMBOIO POCTa, HO €IIe HE OCTUT
COCTOSTHUS TIEPEKYIIJICHHOCTH.

ITo namsbIM g-pa LBeiira, ¢ 1945 roga orMedanock Bcero 14 ciydaeB yaapHoro pacmmpenus. CpenHuid
IPUPOCT Tocie HUX cocTaBun 24,6% 3a cpok B cpegHeMm 11 mecsaues. [-p. LBedr taxxke oTMedaer, 4To
OOJIBIIMHCTBO AOJITOCPOYHBIX BOCXOAAIINX TEHCHIMH HAYMHAETCS C YAaPHOTO PACIIHPEHUSI.

INPUMEP

Ha cnenyromem pucynke nokasansl rpaduku mainexca S&P 500 m mHOMKaropa yAapHOTO paclIMpEHHS.
l'opuzoHTas bHBIE THMHUM Ha Tpaduke MHIUKaTopa npoBeleHbl Ha ypoBHsix 40% u 61,5%. Hanomuio, uto
yIapHOe pacIIUpeHHe MPOUCXOAMT, €CIU MHIUKATOp B mpeaenax 10aHeBHOro mepuoaa OT 3HAUCHHH HUXKe
40% noaHuMaeTcs Boiie 61,5%.

18 nexabpst 1984 roma s Hanmcasl CIEAYIOIUA KOMMEHTapuid 00 WMHIMKAaTOpe yIapHOTO pacUIMpEeHUs B
PYKOBOJICTBE K KOMIIBIOTEpHOH IIpOrpamMme:

«K MoMeHTy HamcaHHs JaHHOTO pasferna npupocT Ha Heroiopkckol GpoHIO0BOM OMpiKe MOCHe 0YepeHOTo
YIapHOro paciupeHus cocraBul aumb 1,6%. Ecau B TeueHue cienyromux 6-12 MecdieB pelHOK HE MOA-
HUMETCS BBIIIE, 3TO OyAeT MEepBHIM JIOKHBIM CHUTHAJIOM HMHAMKatopa 3a mocienHue 39 ner! CoriacHo
UCTOPHUYECKUM JaHHBIM, CPEAHUM MPUPOCT PbIHKA OJNM30K K 25%: 3HAUUT LIAHCHI JOJIKHBI OBITH B MOJIB3Y
TeX, KTO CTABUT Ha yAapHOE pacIIupeHHe».

W3 rpaduka BUAHO, YTO PHIHOK B JNAIBHEHINEM JCHCTBUTEIBHO JIBUTANCS BBepX. Uepe3 12 mecsien mocie
yAapHOro pacimmpeHus npupoct goctur 21,6%, a cmycrs 21 mecsau — 51%! OTo ouepenHoe sipkoe
JIOKa3aTeIbCTBO HAJAECKHOCTH JAHHOTO WHANKATOPA.

4P 500 & Breadsh [hrust
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PACYET

WHmukaTop ymapHOro pacIiMpeHus IpeAcTaBiIsseT coboif 10mHEeBHOE NPOCTOE CKOJNB3AIISEe CpelHee
CIICTYIOIIETO OTHOLICHUSL:

Pacmyugue axkuuu
Pacmyugue axyuu + nadarouue akyuu
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YUIIb5IMCA HAKOIJIEHUE/PACITIPELQEINNIEHUNE
(WILLIAM'S ACCUMULATION/DISTRIBUTION)

OINPEJEJIEHUE

TCpMI/IH «HAKOIJICHHUEC)» HCHOJIB3YCTCA JId 0003HaUYEeHUS PbIHKA, KOHTPOJHUPYCMOT'O IIOKYIATCIAIMU, a
«pacrpeaeiCHUE) 03HAYACT, YTO PIHOK KOHTPOJHUPYIOT HPOAaBIbI.

HUHTEPIIPETALIUSA
B kauecTBe TOPrOBBIX CHTHAJIOB TAHHOTO HHIMKATOPA YHIIBSIMC PEK OMCH/YCT HCITOIB30BATh PACXOXKICHHS
(cm. ctp. 30):
e Ecnu 1ieHa gocturaeT HOBOrO MakCHMyMa, a MHAMKATOPY HAKOIUICHHUS/PACIPE/ICIICHHs] HE yIAeTCs
JIOCTUYh HOBOTO MAaKCHMyMa, 3HAYUT IPOHMCXOAWT paclpefesicHHe OyMaru. OTO — CHTHAI K
MPOJIAXKE.

* Ecnm nena mocturaeT HOBOrO MUHMMYMA, @ MHAWKATOPY HAKOIUICHWA/PACIPEAEIECHHUS HE yIAeTCs
JOCTHYb HOBOTO MUHMMYMa, 3HA4YUT IIPOMCXOAUT HAKOIUICHHE OyMaru. 9To — CHTHAJI K MOKYTIKE.

IIPUMEP

Ha cnenyromem pucyHke mnpencraBieHbl rpaduku kypca axkuuid Procter and Gamble u wunaukatopa
HaKOIUICHHSA/pacpesieNieHnss YWiIbsiMca. MeABeXbe pacxXxoXkIeHHe 00pa3oBajloch, KOTAA IIEHBI JIOCTHUINIA
HOBOTO MakcuMy» (Touka A2), a MHIUKATOP HE CMOT IPEOJ0IECTh YPOBEHD MPEABIAYIIETO MaKCUMyMa (TOUKa
Al). D70 OBUT OTATONIPHUATHBIA MOMEHT IS TIPOJIAXKH.

PROCTER & GAMBLE & WILLIAMS ACC/DST 02/26/33
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PACYET

Jdnst pacyera WHIMKATOpa HAKOIUICHMs/paclpelelieHHs YWIbsMca CHadalla HEoOXOOUMO ONpeIeiInuTh
MakcuMyM uctuHHOTO muamazoHa TRH (True Range High) m muanmMym mcruaHOTO muamazoHa TRL (True
Range Low):

TRH— Buepamisss 1ieHa 3aKpBITHS WM CETOAHAIIHNN MakcuMyM (Oepetcst O0bIas U3 3TUX BEIUYHH);
TRL— Buepamsss 1ieHa 3aKpBITHS HWIIH CETOJHALIHNI MUHUMYM (O€peTcst MeHbIIas U3 ATUX BEJUYUH).

3arem ompezenseTcs CerofHsAIIHEe 3HAUYCHNE HaKOoIUIeHust/ pacupeneneans (A/D) myTem cpaBHEHUS

Stock-maks.com


http://stock-maks.com/

CErOJHAIIHEN U BUCPAIIHEN LIEH 3aKPbITHS.
Ecnu cerogusmzss neHa 3akpbITys 00JbIe BUEpaIIHEH, TO:
Cezo0HsswHee A/D = ce200HAWHSASA UeHa 3akpbimusi — TRL.

Ecimm CCTOAHALIHSAA IICHA 3aKPBITUS MCHBIIIC qupamHeﬁ, TO:

Cezo0HsswHee A/D = ce200HsAWHSAA UeHa 3akpbimusi — TRH.

ECJ'II/I CCTrOAHMAIIHAA U qupamH;m T CHBI BaKpBITI/IH paBHLI, TO:
Ce200HsiwHee A/D = O.

Wunukarop HakoruleHHs/paclpenesieHns YHWiIbsiMca HpeAcTaBisieT co0Ol HapacTalollyld CyMMY O3THX
3HAa4eHUH JUIs KAKAOTO JTHS:

A/D Yunbsimca = ce2o0HsiWHee A/D + euepauwHee 3Ha4yeHue A/D Yunbsimca
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YWUIIbSIMCA MPOLEHTHbIA QNATMA30H
(WILLIAM'S % R)

OINNPEJEJIEHUE

[IpouenTHeiii auanazon Yuibsimca (%R) — 3To AMHAMHUYECKUN WHAMKATOP, OMPECISIIONIMNA COCTOSHUS
nepeKyIuieHHOCTH/iepenpoanHocTh. Ero paspadorain Jlappu Yunesamc (Larry Williams).

HUHTEPIIPETALIAA

Wnannkarop %R 04eHb CXOXK €O CTOXAaCTHYECKHUM ocIuiiTopoM (cM. crp. 180). Pasnmmume mexny HUMH
COCTOWT JIMIIb B TOM, YTO NEPBBI MMEET MEPEeBEPHYTYIO IIKaly, a BTOPOH CTPOMTCS C HCIOJIb30BaHHUEM
BHYTPECHHETO CIIIa)KUBaHHSL.

Jlin moctpoeHuss MHAWKAaTOpa %R B mepeBepHyTOH IIKajle €ro 3HAYCHUSIM OOBIYHO IIPHCBAaMBACTCA
OTpHLATENbHBIN 3HaK (Hamp., 20%). [Ipn aHamu3e oTpuIaTeNbHBII 3HAK MOKHO HE YIUTHIBATb.

3HaueHus uHAMKaTopa B Auana3one oT 80 1o 100% yka3pIBaloT Ha COCTOSIHHME MEPENPOJAHHOCTH. 3HAUCHUS
B nuana3one oT 0 10 20% CBUAETENBCTBYIOT O TOM, YTO PHIHOK MEPEKYTIIIEH.

[To obmemy Ui BCeX HMHIMKATOPOB IEPEKYIICHHOCTH/NEPENPOAaHHOCTH TpaBHIIy, IEHCTBOBaTh MO MX
CUTHajlaM JIy4Yllle BCEro, JOX/IABIIMCh IIOBOPOTa ILIEH B COOTBETCTBYIOIIEM HalpaBieHUH. Tak, eciu
MHIIUKATOp MEPEeKyIIEHHOCTH/TIEPETIPOIaHHOCTH (HAIIp., CTOXaCTHYECKUI OCHMILIATOP Wi UHAUKATOp %R)
yKa3blBaeT Ha COCTOSHHME IMEPEKYIUIEHHOCTH, TO MNpEeXIEe 4YeM IpoJaBaTh Oymary, pa3yMHO JOXIATbCs
moBopoTa IeH BHH3. (DQQPEKTHBHBIM CpEeACTBOM HAONIONEHHS 3a I[ICHOBHIMH HW3MEHEHHSMH SBISCTCS
naankatop MACD.) Hepenko mHOMKATOPHI MEpEKyIIICHHOCTH/TIEPENPOJIAHHOCTH B TEUEHHE JTHTEIHHOTO
BPEMEHH OCTAIOTCS B COCTOSIHUM MEPEKYIUICHHOCTH IEpPENpoJaHHOCTH, B TO BpeMs Kak IieHa Oymaru
NpoAoIDKaeT pactu/maaark. [IpomaB Oymary TOJBKO H3-3a Kaxylleiics ee MepeKyIUICHHOCTH, MOYKHO OILIM-
004YHO BBINTH M3 PBIHKA 33/10JITO JI0 SIBHBIX ITPU3HAKOB €TI0 OCIa0JICHUSI.

v HHAWKATOpa %R ecTh mOOOMBITHAS CIOCOOHOCTH 3araio4YHbIM O6p330M IpeABOCXUIIATL IICHOBBIC
Pa3BOPOTHI. OH moutu BCEraa o6pa3yeT MUK W MMOBOPAaYMBACT BHU3 34 HECKOJILKO )IHeﬁ J0 TOro, Kaxk ncHa
6yMaFI/I JAOCTUTACT NMKa U MMOBOPAYMBACT BHUS. TouHo Tak xe HUHAWUKATOP %R 00BIYHO 06pa3yeT BIIAIUHY U
IIOBOPAYMBACT BBEPX 3a HECKOJILKO JIHEe# 10 IMOBOPOTA IE€H BBEPX.

IMPUMEP

Ha cnenyromem pucynke mokazanbl rpaduku mumekca OEX u 14aneBHoro muaumkaropa %R. Crpeiakamu
"Mmoxymka" OTMEYeHbI MecTa, TJe HHAUKATOp %R 00pa3oBrIBad BIaguHbl HIDKE ypoBHA 80%. Kak BugHO M3
TIpUMepa, TI0YTH B K&KIOM ciiydae 3To Ha | 2 mHs onepexano pazBopoTsl nHaekca OEX BBepx.
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OEX & 14 WILLIANS’ 7R 12/31,93
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PACYET

Dopmyna pacuera mHAUKATOPa %R cx0xka ¢ GopMyIIoi U CTOXaCTHYECKOT0 oclmuIaTopa (cM. cTp. 182):

"HH-C

m)x—IOO,
HH-IL

rac
C— CCTOAHALIHSAA IICHA 3aKPBITUSA,

HH— Han6onpmmii MakCIMyM 3a N IIEPHOAOB;
LL,— HauMeHbIINI MUHUMYM 32 N IEPUOJIOB.
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®UBOHAYYY MHCTPYMEHTbI
(FIBONACCI STUDIES)

OINNPEJEJIEHUE

Jleonapno ®nboHAYYN — UTAIBIHCKUN MaTeMaTHK, poauBIIHiics npuMepHO B 1170 roxy. Cuuraercs, 4To OH
OTKPBIT YHCIIOBYIO IIOCIIEAOBATENIBbHOCTh, KOTOpas TENepb Ha3bIBA€TCS €ro MMEHEeM, u3yuas NUpaMUuay
Xeonca B ['uze. [TocienoBarensHocTs PUOOHAYYN — 3TO YUCIIOBOU PsiJl, B KOTOPOM KaXKABIH ITOCIIEIYOIIUH
YJIeH MPEeACTaBIsIeT co00il CyMMy JIBYyX MPEABIIYIINX:

1,1,2,3,5.8, 13,21,34,55,89

OTH 4YMcna CBSI3aHBI MEXAy COOOH psoM JIIOOONBITHBIX COOTHOLIEHWH. Hampumep, kaxaoe YuciIo
npubim3nTensHO B 1,618 pa3 Gomblie mpenplaymiero, a Kakaoe Ipedplayliee COCTaBISIeT IPUOTU3UTEIFHO
0,618 ot caenytomiero. B 6pomrtope DaBapaa Jlobcona «3HakomcTBo ¢ uncnamu Gubonauun» (Understanding
Fibonacci Numbers) 3Ti COOTHOIICHHS

NHTEPIIPETALIUA

CymecTByeT 4YeThIpe pacIpOCTPaHEHHBIX HMHCTPYMEHTa TEXHMYECKOTO aHalM3a, OCHOBAHHBIX Ha YHCIIAX
®uboHayuM: 3TO Iyr'H, Beepa, YPOBHH KOPPEKLUH M BpeMEHHbIe 30HBI. OONIMH NPUHIMI HMHTEPIpETALN
3THX WHCTPYMEHTOB COCTOUT B TOM, YTO HPH MPUOIIKEHNH LEHBI K NOCTPOSHHBIM C MX TIOMOILBIO JIMHUSAM
clegyeT 0XKUJaTh U3MEHEHUH B pa3BUTHH TEHICHIIMU.

AYIU (Arcs)

Hyrn ®uboHayuu cTposTCs cleayromuM obOpa3zoM. CHavama MEXIy ABYMS SKCTPEMAbHBIMH TOYKAMHU
MIPOBOAUTCA JIMHUA TPEHAA — HAIIPUMEP, OT BIOAAWHBI 1O IIPOTUBOCTOSAIIECTO IMHUKA. 3areM CTPOATCA TpHU AYT'HU
C LIEHTPOM BO BTOPOH IKCTPEMaNbHON TOUKE, MepeceKarolre JUHUI0 TpeHaa Ha ypoBHiIX dubonayun 38,2%,
50% u 61,8%.

Jyru ®nboHayun paccMaTprUBaIOTCs KaK MOTEHIMAIBHBIE YPOBHU MOIAEPKKU U conpoTuBiieHus. OObIYHO Ha
LIEHOBOH rpadMK HAHOCITCS OJHOBPEMEHHO WM Jyru, U Beepa PuOOHAU4M, a YPOBHU IOJAEPIKKH/COMPOTHB-
JICHUS ONIPEEIIAI0TCA TOUKAMHU [IEPECEUEHUS 3TUX JINHUM.

Cne):[yeT HUMETb BBUAY, YTO TOYKH NEPECCUCHUA AYT C LICHOBOI1 KpHBOﬁ MOTYT MCHATHCA B 3aBUCUMOCTHU OT
MaciiTaba Fpa(l)I/IKa, IMOCKOJIbKY Ayra — 9TO 4aCTb OKPYKHOCTHU, U €€ (l)OpMa BCCIr/ila HCU3MCHHA.

Crnenyrommii rpaguk Kypca OpuraHckoro (yHTa JEMOHCTPHpYET JeHCTBHE Ayr B KayecTBE JIMHHUN
MOJIIEPXKKH U corpoTuBieHus (Touku A, B u C).
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BRITISH POUND 11/08/93
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148
147
146
145
144
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142
141
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BEEPA (Fans)

Beepa ®uboHau4H CTPOATCS CIEAYIOMMM 00pazoM. Mex1y ABYMsI SKCTPEMATbHBIMHU TOYKAMH IPOBOUTCS
JUHHUS TPEHJAa — HampUMep, OT BHAJAWHBI JI0 IMPOTHUBOCTOSIIErO TIMKA. 3aTeM 4Yepe3 BTOPYIO
JKCTPEMAITBHYIO TOYKY IIPOBOJUTCS «HEBUAUMAS BEPTHKAIbHAS TUHUSL. [laee U3 MepBO IKCTpEeMaTbHON
TOYKM MPOBOSTCS TPU JIMHUM TPEHA, MEPECEKAMONINe HEBUAMMYIO BEPTHKAIBHYIO JIMHUIO HAa YPOBHSIX
®ubonauun 38,2%, 50% wu 61,8%. (DOta Merommka cXoxa C TOCTPOEHHEM CKOPOCTHBIX JIMHUH
COTIPOTHBIIEHUS,CTP.167.)

Ha cnenyromem rpaduke kypca akmuii Texaco moka3aHO, Kak BeEpHBbIC JHHHHM OOECHEYMBAIM IIE€HAM
CTaOMIIBHYIO TOANCPKKY. [IprOMM3NBIINCE K BEpXHEil BeepHOH JIMHNN (TOUKa A), IIEHBI HE MOTJIM POPBATh
ee TeueHHe HecKoJIbKUX aHeil. Korpa ke M 9TO HakoHel yJaloch, LEHBI OBICTPO OIYCTHIIMCH IO HYDKHEW
BeepHO# uHuM (Touku B u C), craBmeid st HUX JIMHACH NOAJIEPIKKH.

TEXACO 11,08,93
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OO0parture Takke BHHMaHHE, YTO, OTCKOYMB OT HIDKHEH mnuHUHM (Touka C), IeHBI OecHpensiTCTBEHHO
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MOTHSUTUCH 0 BepXHeH nuHuM (Touka D), rae BCTpeTHiM COMpOTUBIICHKE, a 3aTeM YIaJIK JI0 CPeIHEeH TNHIH
(Touxa E) u oTckoumnu BBepX.

YPOBHW KOPPEKLINN (Retracements)

YpoBuu koppekinun PuOOHAYYH CTPOATCS clieayronmM odpaszom. CHavana Mex1Iy AByMs SKCTPEMallbHBIMU
TOYKAMU MPOBOJAMTCS JIMHHUSI TPEeHAa — HAmpuMmep, OT BIAAWHBI 10 MPOTHBOCTOSIIETO MHKA. 3aTeM
MIPOBOJIATCS ICBITH TOPU3OHTATBHBIX JTUHUM, MEPECEKAIONINX TUHUIO TpeHAa Ha ypoBHax dubdonavun 0,0%,
23,6%, 38,2%, 50%, 61.8%, 100%, 161,8%, 261,8% u 423,6%. (B 3aBHCHMOCTH OT BHIOpAaHHOTO MaciiTaba
HEKOTOPBIC U3 3TUX JIMHUN MOTYT HE MIOMECTUThCS Ha rpaduke.)

[Tocne cunbHOTO MOABEMa WM CNIaAa IEHBI YaCTO BO3BPAINAIOTCS HA3a/d, KOPPEKTUPYS 3HAUUTEIBHYIO IOJI0
(a ©HOT/IA M MOJIHOCTBIO) CBOETO MEPBOHAYAILHOTO ABWKEHUs. B X0/ TAKOTO BO3BPATHOTO JABHXKEHUS IIEHBI
4acTO BCTPEYAIOT MOJAEPKKY/COIIPOTUBIICHHE HA YPOBHSX KoppeKkuuy OrOoHayuu niy BOIU3M HUX.

Ha cnemytomem rpaduke kypca akmmii Eastman Kodak mokxasansl ypoBHM Koppekiun Pubonaquwn,
MOCTPOSHHBIE MEXY BaXXKHBIM IIMKOM M BIaguHoW. Kak BuaHO 13 rpaduka, peaabHbIe yPOBHH MOANCPKKH U
COIIPOTHUBJICHHS TIPHOJIN3UTEIBHO COBNAJIH ¢ YpoBHAMH PuboHayun 23 1 38%.

EASTHAN KODAK 11/19,93
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BPEMEHHBIE 30HHbI (Time Zones)

Bpewmennbie 30861 ®ubOOHATIM — 3TO PSIl BEPTUKATIBHBIX JTUHUN ¢ mHTepBanamu @uboHayun 1, 2, 3, 5, §,
13, 21, 34 u 1.1 Cauraercs, 4TO BOJHM3M STHX JHHHUN CIEAyeT OXKUAATh 3HAYUTENHHBIX IIEHOBBIX
U3MEHEHUH.

Ha cnenyrommuii rpadux npomsinuieHHoro uaaekca Jloy/lxoHca HaHeceHb BpeMeHHbIe 30HbI PnboHau4H ¢
HavyajioM B ocHOBaHUM pbiHKa 1970 roga. Kak BHIHO M3 rpaduka, CyliecTBEHHbIE U3MEHEHUS B TMHAMUKE
MHJIEKCA IPOUCXO/IUIIM Ha TPAHUIaX BPEMEHHBIX 30H WM BOJIN3U HUX.
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OYHOAMEHTAJIbHbIA AHAJIU3
(FUNDAMENTAL ANALYSIS)

OIIPEJEJTEHUE

qDyHHaMeHTaHLHLII;‘I aHallu3 BKJIIOYACT B cels HU3y4CHUC 06H_[er0 COCTOAHHA SKOHOMMUKH, OTpaCHCBOﬁ aHaJIu3
M aHaJIu3 COCTOSHUS CaMOil KOMIIAHMHM SMUTEHTa C LCJIbIO ONpPEACICHUA CTOMMOCTU €€ aKHPIﬁ. Ocoboe
BHHUMaHUE OOBLIYHO YACTACTCA KIIOUYCBBIM IIOKA3aTCIsIM U3 (bPIHaHCOBLIX OTYCTOB KOMITaHWKW S5MHTCHTA,
TTO3BOJIAIOIINUM OHEHUTH COOTBETCTBUE PBIHOYHOI'O KypcCa €€ aKIui PpCajlbHOMY IMOJIOKCHUIO A€ B KOMITAHWH.

ABTOp oOTmaeT cebe OTYET B TOM, YTO HEKOTOPBIC YHTATENd COYTYT CTPAHHBIM pPacCMOTpPEHUE
@ynoamenmanbHo2co  aHaNM3a B KHUTE, TIOCBAIICHHON  mexuuueckomy aHajiu3y, HO  BOIPEKU
pacrpocTpaHeHHOMY MHEHHUIO 00a MOoJXoJa MMEIOT JOBOJBHO MHOTrO o0miero. CerogHs cTtajlio OOBIYHBIM
MpPUMEHEHHE TEXHHYECKUX HWHCTPYMEHTOB /I aHanm3a TrpadukoB (QyHAAMEHTAIBHBIX ITOKa3aTeJe:
HaInpuMmep, TeHICHIIMM U3MEHEHHUs MPOICHTHBIX CTaBOK YacTO CPaBHUBAIOT C IIEHOBHIMH TEHACHIUSAMH Ha
pa3IHYHBIX (PMHAHCOBHIX pBHIHKAX. Takke OOBIYHOW cTana TpaKTHKa HCHOIB30BaHUS (DyHIAMEHTAIBHOTO
aHalM3a C IeNbI0 BEIOOpa 00beKTa MHBECTHPOBAHMS, 4 TEXHIUECKOTO aHaIN3a — JJIS OTIPEICIICHUS BpEMEHH
MIPOBEACHUS KOHKPETHBIX TOPTOBBIX OIEpaIiii. 3HAHUE OCHOB (DYHIaMCHTAIBHOTO aHaIH3a Oy/IeT MMOJIC3HBIM
Iaxe Ul OPTOAOKCANBHBIX «TEXHapei» (Kak M 3HAaHHE TEXHWYECKOTO aHaiam3a I YOekKICHHBIX
CTOPOHHHUKOB aHaNn3a (pyHIaMEHTaIBHOIO).

NHTEPHPETAIIUA

OcHoBy (yHIaMeHTaIbHON MH(OpPMALMK COCTABISIOT CTATHCTHUECKHE JTaHHBIE, KOTOPbIC pa3eNsioTCs Ha
06LL[C3KOHOMI/I‘-ICCKI/I6, OTpaCﬂeBbIe U OJAaHHBIC O KOMIIAHHUU-DMUTCHTC. O6U_lel'IpI/IHHTa§I MECTOAUKA aHaJIn3a
KOMIIaHMHU BKIIFOYAET YE€ThIPE OCHOBHBIX JTama:

1. Amnanu3 o0IIEro COCTOSHHS YKOHOMHKH.

2. AHanM3 COCTOSIHHSI OTPACIH.

3. Awnanmu3 QUHAHCOBOTO COCTOSIHHSI KOMITaHUHU.

4. OnpeﬂeneHHe CTOMMOCTH aKIIUH KOMITAaHUH.

OKOHOMUYECKUN AHAIINS

Ienp u3yueHUs: OOMIETO COCTOSIHUS SKOHOMHKH — BBIICHUTH, HACKOJIBKO OHO OJIATOTNPHUSTHO JJIs PHIHKA
aknuii. KakoBbl Temmbl uHQUauu? [IOBBICATCS WM yHamyT MPOICHTHBIC CTaBKU? Pacter nu ypoBEHB
notpebnenus? Hackonbko OGIarompusTHO COCTOSHHE TOproBoro Oamanca? PacreT mimm cokpamaercs o0beM
JICHEe)KHOW Macchl B oOpaleHHu? DTO JIMIIb HEKOTOpbIE W3 BONPOCOB, HAa KOTOpble (yHIAaMEHTAIIbHBIHA
AQHANTHK TOJDKEH OTBETHTH, YTOOBI OMIPEAETUTh MTEPCIIEKTHBBI PA3BUTHUS PHIHKA aKITHH B IIEJIOM.

OTPACJIEBOV AHAING

COBEpILICHHO OYEBHIHO, YTO MEPCIEKTHBBI KOMIIAHWM B 3HAYMTENILHOM CTENCHH OIPEACNSIOTCS e
OTPACIIEBON MPUHAICKHOCTHIO. HBECTHIINH [aKe B JIyUIlIHe aKIIUH MOTYT HE JIaTh CYIIECTBEHHOU OTIa4H,
€CITd OTpaciib, B KOTOPOH (YHKIMOHUPYET KOMIIaHHs, MEPEKUBAET Hejerkue BpemeHa. CylecTByer
BBICKA3bIBaHKE, YTO CJIabble aKI[MM B CHIBHON OTpacid MPEANOYTHTENIbHEE CHJIBHBIX akIuid B claboi
OTpACIIH.

AHAJIN3 ®UHAHCOBOI'O COCTOAHUA KOMIAHUN

ITocne m3ydyeHMs: OOIIEIKOHOMHUYECKHX W OTPACIEBBIX YCIOBHI CIEIyeT NPOaHAIH3HPOBaThH COCTOSHHE
caMoOi KOMIaHWH C TOYKH 3pEHUsI ee (PMHAHCOBOTO Omaromonyuns. Takoi aHamM3 OOBIYHO OCYIIECTBISIETCS
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IIyTEM U3YUYCHUA (bHHaHCOBOfI OTYCTHOCTHU KOMIIAaHHWH. Cozlepn(anmec;{ B HEH JaHHBIC MTO3BOJIAIOT pacCYUTaTh
pAd  BaXKHBIX HOKaSaTeﬂeﬁ, KOTOPBbIEC ACIATCA Ha IIATbH OCHOBHBIX KaTel"OpHﬁ: peHTa6eJ'[I)HOCTI), ocHa,
JUKBUAHOCTD, (DMHAHCOBAs 3aBUCHMOCTH (WM phrdar) M 3QQexTuBHOCTh. [lokazarenn paccMaTprBaeMoi
KOMIIAHHH CIIeNyeT CPaBHHUTh C IIOKA3aTeNIIMH KOMIIAHMH TOH JK€ HJIM POICTBEHHOH OTpaciv, 4YTOOBI
OTIPEJIETINTh X «HOPMAaIbHBIE» TpaHuIlbl. Hivke paccMOTpeHBl HEKOTOpble Hauboiee 4acTo MCHOJIb3yeMble
MOKa3aTeNH U3 KaXKI0H KaTeropuH.

Map:xa uncroii npudsln (Net Profit Margin). Mapika uricToif mprObLTH KOMITAaHUN — 3TO K03 duituent
pEeHTa0EIBPHOCTH, ONMPEACSIEMBIN ITyTEM AEIEHHS BEIHMYUHBI YHCTOTO JOXOJa Ha IOJIHBIH 00BEM MPOAaX.
Koa¢p¢unnenr mokaspiBaeT, Kakyl NpUOBUTE MPUHOCHT KaXIBIH BBIPYYEHHBIH OT MPOJaKH JOJUIap.
Hanpumep, ecnu on paBeH 30% — 3Ha4MT, KKl BBIPYYEHHBINH OT peanusauuu poiiap paet 0,30 momn.
TIPUOBLTH.

Kosppunuent P/E (P/E Ratio). Kosdpdumuent P/E (1ieHa/moxo) OTHOCUTCS K [EHOBBIM TOKa3aTEIsIM H
ompenersieTcsl Kak OTHOIICHHWE TEKYyIIeH PBHIHOYHOW IIEHBI aKIMH K JOXOAY Ha akuuio (earnings per share,
EPS) 3a npenpinynive 4eThipe KBapTaia.

Koaddumment P/E mokaspiBaer, CKOIBKO MHBECTOP JOJDKEH 3aIUIaTHTh, YTOOBI «KYMUTH» | mommap moxoxaa
KoMnaHuu. Hampumep, eciu Tekymas 1ieHa akiuy paBHa 20 OJUL., a TIOXOJI Ha aKIHIO 32 MOCICTHIE YSThIpe
KBapTajia COCTaBII 2 I0UL., TO KoaddumueHT P/E pasen 10 (20 / 2 = 10). 3raunr Hamo 3amiatutsh 10 goiot.,
YTOOBI «KYyIHUTHY» | JOJUIap TOX0/a KOMIIAHWH. be3yClIOBHO OXHJaHHS WHBECTOPORB IO MOBOJY MEPCIICKTUB
KOMIIaHWU CHJIBHO BIIUSIOT HA TeKylllee 3HaueHue koddpdumuenta P/E.

OO0b1yHO cpaBHUBAIOTCS K03 uuueHTs! P/E HeckoNbKkuX KOMITAaHWH OZHOW oTpacnu. [Ipu mpoumnx paBHBIX
YCIIOBUSIX, BEITOJIHEE BKJIA/IBIBATh CPEACTBA B aKIIMU KOMITAHUH ¢ OoJiee HU3KUM 3HaueHHeM Kod(ddurnenra.

BanancoBasi croumocth akiun (Book Value Per Share). banancoBast crouMocTh akIIud — 3TO IICHOBOMH
MTOKa3aTelb, KOTOPBI PACCUUTHIBACTCS ITyTEM AETICHUS ITOJTHOW CTOMMOCTH YHCTHIX aKTHBOB (AaKTHBBI MUHYC
00s13aTeNIbCTBA) HA 00IIee YUCIO BRIMYIICHHBIX aKIMid. B 3aBICHMOCTH OT METOJIOB OyXTaJITepCKOro ydeTa u
BO3pacTa aKTUBOB, NAaHHBIN KO3(Q(HUINEHT MOXKET OBITH OUYEHB IMOJIC3EH IS ONPEHCICHHS TOTO, SBIIACTCS JIH
aKIMsl TIEPEeOIICHEHHON WIIM HeloOlleHeHHOU. Ecnu akuus npoaaercs o 1eHe HaMHOTO HUXKe ee OamaHCcoBOH
CTOMMOCTH, TO CKOpE€ BCEr0 OHA HEJOOIIEHEHA.

Kosppunment Ttexkymeii mauxBugnoctu (Current Ratio). JlamHpii kodQQUIMEHT OTHOCHTCS K
MOKa3aTesIM JIHKBUAHOCTA ¥ ONpeHesseTcss KaK OTHOIICHHE CTOMMOCTH OOOPOTHBIX AaKTHBOB K
KpPaTKOCPOYHBIM 00s3aTeibeTBaM. OH TMOKa3bIBACT, B COCTOSHUHM JM KOMITAHUS TOKPBITH CBOM TEKYIIUC
o0si3arenbeTBa. Yem Oosiblie 3HAYCHHE KOX(PQUIMEHTa, TEM BBHIINIC JUKBUIAHOCTH KomraHuu. Hampumep,
koa¢pdunment 3,0 o3HaYaeT, YTO CTOUMOCTh OOOPOTHBIX aKTHUBOB, B CIy4Yae UX peajun3alluy, JOCTaTOIHA JJIs
TPOEKPATHOTO MOKPBITHS KPATKOCPOUYHBIX 0053aTEIHCTB KOMITAHHH.

JoJst 3aeMHBIX cpeAcTB B akTuBax komnanuu (Debt Ratio). [losist 3aeMHBIX CpeACTB B aKTUBaX KOMITAHUH
— 3TO TOKa3arenb (PUHAHCOBOW 3aBUCHMOCTH. OH ONpeeNsieTcs: MyTeM JeJICHUs] BCel CyMMBI 00s13aTelIbCTB
KOMIIaHUM Ha CTOUMMOCTB BCEX €€ AaKTHMBOB H IIOKa3bIBACT, KaKasgd 4YaCcTb AaKTHBOB KOMIIaHWH
npodrHaHCHUpPOBaHa 3a CUET BHEUIHUX 3aiiMoB. Hanpumep, 3Hauenue kodpduuuenra, pasuoe 40%, roBopur
0 oM, uT0 40% aKTHBOB KOMITaHWH NMPHOOPETEHO 3a CYET 3aeMHBIX cpeacTB. Ho monrm kommaHmn — 3TO
najKa o0 JByX KOHIIaX. B mepnombl 5SKOHOMHYECKHX MOTPSICEHUI HIM POCTa NPOLCHTHBIX CTAaBOK KOMITAHHH C
BBICOKOI! J10JIel 3a€MHBIX CPEJICTB MOT'YT CTOJIKHYTBCSI C (PMHAHCOBBIMU TPy IHOCTIMH. C Ipyroi CTOPOHEL, B
OnarompusATHBIE BpEeMEHa JeIIeBhIC 3aUMCTBOBAaHHS  CIHOCOOCTBYIOT —Pa3BUTHUIO ¥ IOBBIILCHHIO
peHTrabenpHOCTH OU3HECA.

OOopaunBaeMocTh ToBapHoMaTepHadbHbIX 3amacoB (Inventory Turnover). Kosddumuent
000paYnBaeMOCTH TOBAPHOMATEPHAIBHBIX 3aracoB KOMIIAHMM — 3TO Tokazatenb s¢dekruBHOCTH. OH
paccunTHIBAETCSl IMyTEM JIEJICHHS CTOMMOCTH IPOAAHHBIX TOBAapOB HAa CTOMMOCTh TOBapHOMAaTEPHAIIBHBIX
3anacoB. Koaddumuent orpaxkaer 3(h(HEeKTHBHOCTH yNpaBJICHHUS 3alacaMyd KOMIIAHUH, TIOKa3bIBas, CKOJIBKO
pa3 3a roj oHM oOopaumBaroTcs. KoHEYHO jke, TaHHBIH IOKa3aTenb OYeHb CHIIBHO 3aBHCHUT OT OTpacieBOii
MIPUHAAIICKHOCTH KOMITAaHUH. SICHO, 4TO ceTh OaKaJeHHBIX Mara3uHoB Oy/IeT MMETh Tropasio 0ojee BEICOKYIO
000payrBaeMoCTh, Y€M KOMIIAHWs, MPOM3BOAsALIAs camoyieThl. Kak oTMedanoch Bbllle, BCErAa CIEAyeT
COMNOCTAaBJIATh OKA3aTeNN KOMIIAaHUM OHOM M TOH K€ OTPACIIH.
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OLIEHKA CTOUMOCTU AKLINA

O].[CHI/IB COCTOAHUE W TIICPCIIEKTUBBI PA3BUTHUA OKOHOMHUKHU B II€JIOM, OTpACIH, K KOTOpOﬁ IPUHAJICKUT
KOMITaHHs, U camoit KOMIIaHHUH, beH,Z[aMeHTaJ'IBHI:Iﬁ AHAJIMTUK B COCTOAHUU OIPEACIIUTD, SABJIAIOTCA JIM aKITUN
paCCMa’I‘pHBaCMOﬁ KOMITaHUH MIEPEOUCHCHHBIMU, HEAOOLUCHCHHBIMU WJIN OLICHCHHBIMH BEPHO.

):[J'IH OLCHKH CTOHMMOCTHU aKIII/Iﬁ pa3pa60TaH0 HCCKOJIBKO THIIOB Moz[eneﬁ: MoAeIn AUCKOHTUPOBAHHBIX
JUBUACHIOB, B ICHTPEC KOTOPLIX CTOUT MNPHUBCIACHHAA CTOMMOCTb OXHUIAACMBIX AOWBHUJIACHIOB, MOJICIN
JUCKOHTHUPOBAHHBIEC OOXOAO0B, pacCMaTpUBAIOIIUC TMPUBCACHHYIO CTOMMOCTb OXHUAACMBIX JOXOH0B;, U
MOJECJIN, OCHOBAHHBIC HA OIICHKE CTOMMOCTH aKTHBOB KOMITIAaHHUU.

bes COMHCHUS, Q)yHﬂaMeHTaHLHLIe (1)aKTOpI)I OKa3bIBAIOT BaXKHEIIIIIee BIUSHHE Ha LCHbI aKHHﬁ. O,HHaKO, €CJlIn
Ballli OXHUJAHHUA OCHOBAHBI HCKIIIOUUTCIBHO Ha (I)yH]laMeHTaI[I)HBIX (baKTOan, MOJIC3HBIM 6y}1€T TAKXKE
N3Yy4YCHUC MMPOUUIBIX HEHOBBIX MTAaHHBIX — WHA4Y€ BBl PUCKYECTC CTATh 06naz[aTeneM HCOOOLCHCHHBIX aKHHfI,
KOTOPBIE TaK U OCTaHYTCS HEAOOIICHECHHBIMH.

Stock-maks.com


http://stock-maks.com/

®YPbE [IPEOBPA30OBAHUE
(FOURIER TRANSFORM)

OINNPEJAEJIEHUE

[TepBonauansHO mpeoOpasoBanuss Dypbe pa3pabaThbIBaIMCh KaK METOJ| HAyYHOTO HCCIEIOBaHMS
MTOBTOPSIOIINXCS SBICHUH, TAKHX KaK BUOpaus CTPyH MY3BIKAIBHBIX HHCTPYMEHTOB WM KPbLIa CaMOJIeTa B
mojere. B KkadecTBe MHCTpyMEHTa TEXHHUECKOro aHamm3a MpeodOpasoBaHus @Dypbe NpUMEHSIOTCA Ui
BEISIBIICHUS IUKITMYECKUX 3aKOHOMEPHOCTEH B IBIKCHUH IICH.

IoapobOHoe 00BsicHeHUe aHaMn3a Oypbe BBIXOAUT 38 PAMKU HACTOSIMICH KHUIH. J[OMOTHUTENBHBIC CBEICHUS
[0 JaHHOMY BONPOCY MOXKHO HailiTW B cleyromux Homepax xypHaia Technical Analysis of Stocks and

Commodities: 1. 1, Ne 2,4 u 7; 1. 2, No 4; 1. 3, Ne 2 u 7 (Understanding Cycles);
1.4, No 6; 1. 5, Ne 3 (In Search of the Cause of Cycles) u 5 (Cycles and Chart Patterns); 1. 6, Ne 11 (Cycles).

OO6mas teopus aHanmnza @Dypbe Ha3BIBACTCS CHEKTPAJIbHBIM aHAIM30M. MBI pPacCMOTPHUM JIMIIb Tak
Ha3eiBaeMoe ObicTpoe mpeobpazoBanme Dypoe (Fast Fourier Transform ("FFT")). FFT — 3t0 cokpamienHas
npoleaypa pacdera, KOTOpasl BBINOJHsETCS B cuuTaHHble MUHYTHL. FFT He yuureiBaer ¢a3zoBble co-
OTHOIIEHHS, 3 PACCMATPUBAET TOJBKO ITEPHOJIBI IUKIOB M MX aMIUTUTY JIBL.

FFT mno3BonsieT BBISBIATH JOMHHUPYIOMHANA HHKI (IIUKIBI) B YWUCIOBOM PsAy AaHHBIX (HAIp., 3HAYCHHHA
WHAWKATOpa WM LeH).

Konnemnmus FFT ocHoBaHa Ha TOM, 4TO M1000N KOHEUHBIH, YIMOPSAOYEHHBIH BO BpEeMEHM HaOOp IaHHBIX
MOXHO TPUOJIMKEHHO MPEACTaBUTh B BHJEC HA0Opa CHHYCOMAAIBHBIX BOJNH. Kaxknas cuHycouaanbHasi BOJIHA
UMEET OIpPEAEICHHBIA IEepHO, aMIUIMTYAy X (pa30Bble COOTHOIICHHS C JPYTUMU CHHYCOUJAIbHBIMU
BOJIHAMH.

WcnonszoBanue FFT st ananmn3a 1eH ocinoXHsAETCs TEM, YTO 3TOT METOJ pa3padaThIBajics NPUMEHUTENBHO K
HEHAIPaBJICHHBIM, IIEPUOJMYECKUM JaHHBIM. J[BH)KEeHHE e LIeH 4acTO HOCHT HallpaBJIEHHBIH XapakTep, HO
3TO NPEMSTCTBHE MOXXHO YCTPAaHWUTh MyTeM CHATHs HanpaBieHHOCTH (detrending) ¢ momouipo, HampUMep,
JUHUM TpEeHIa JIMHEHHOW perpeccM WM CKOJNB3sIIEero cpexHero. Kpome Toro, neHOBbIE JaHHbIE HE
SBJSIIOTCS  CTPOrO HNEPHOJMYECKHMH, MOCKOJIBKY TOPI'M HE IIPOBOIATCS B BBIXOAHBIE M HEKOTOPHIE
mpa3nIHAUYHBIe THH. UTOOBI y4ecTb M 3TO OOCTOSTENBCTBO, IICHOBBIE JaHHBIE 00pabaTHIBAIOTCS C ITOMOIIBIO
CrIIaKUBaIoMIel (YHKINHU, HA3BIBAEMO «IIpeccyromuM okHOM» (hamming window).

HUHTEPIIPETALIAA

Brie yxe roBopuiioch, YTo MoOJIHOE paccMoTpeHue aHanu3a FFT BBIXOOMT 3a paMKu HAcCTOSALIEH KHUTIH.
[TosTOMy OrpaHm4mMMcsi pPacCMOTPEHHEM «TOTOBOTO» BapHaHTa WHIMKATopa OBICTPOro MpeoOpa3oBaHUS
®ypre (Fast Fourier Transforms FFT) u3 xommbiotepHoit nporpammsl MetaStock. Munukarop ompeznenser
JUTNTENBHOCTD TPEX JOMUHHUPYIOIINX IIMKJIOB 1 OTHOCHTEJILHYIO CHITY KaXIOT'0 U3 HUX.

Ha cnenyromem pucynke mpezncraBieH rotoBelii mamukatop FFT kypca akumit US Steel. U3 rpaduxa

MHUKATOpa BUAHO, YTO JOMHHHUPYIOIINE IUKIIbI B JUHAMUKE Kypca akimil u3 US Steel UMEIOT [UIMTEIBHOCTH
205, 39 u 27 TOproBuIX JHEH.
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T'oToBsrit naankatop FFT Bcerna nokassiBaeT Hanbosee 3HAYMMBIN LUK (B TaHHOM citydae 205 nHell) cieBa,
a HauMeHee 3HAuMMbIA (27 paHed B fJaHHOM mpuMmepe) — chpaBa. JUIMTEIBHOCTH KaXJOTO IHKIA
OIIpeIeIIsIeTCs YHCIICHHBIM 3HaYeHnEeM UHMKaTopa (IIKallbl Ha ocH Y 1o 00erM cTopoHaM rpaduka).

Uem no1p111e MHANKATOP COXPAHSIET ONPEIEICHHOE 3HaUeHHE, TEM OoJiee BIpakeH COOTBETCTBYIOLIUHN UK B
paccmarpuBaeMoM Habope maHHbIX. Hampumep, Ha npuBeaeHHOM Bbimle rpaduke 2051HEBHBIA LUK B ST
pa3 cuipHee 39MHEBHOTO, TMOCKONBKY HWHIMKATOP Haxommics Ha ypoBHe 205 HamuHoro pomeme (205
NpUOIU3UTENHHO B IATH pa3 OoJbie, 4eM 39, HO 3TO IPOCTO COBIIACHUE).

3Hasg TepuoJ] JOMUHHUPYIOIIETO LWKIa, MOXHO HCIIONB30BATh €r0 B KadecTBE IMapaMerpa A IpYyTrux
uHAUKaTopoB. Hampumep, ecnu nieHHas Oymara uMeeT 35THEBHBIN IUKII, MOKHO TIOCTPOHTH IS €€ aHaIIn3a
35aHeBHOE CKOIb3sLIee cpeanee K 35 1HeBHbI RSI.
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XEPPUKA UHLOEKC BbITIIAT
(HERRICK PAYOFF INDEX)

OINNPEJAEJIEHUE

Wunexc soimiar Xeppuka (HPI) mokaspiBaeT, MOCTYNAIOT JIM JACHEXKHBIC CPEACTBA HA (PBIOYEPCHBIA PHIHOK
wm yxomat ¢ Hero. [Ipm pacuere WHIEKCa B Ka4eCTBE OJHOTO W3 MAPAMETPOB HCIIONB3YETCS OTKPBITHIA
HWHTEpeC, IMO3TOMY ATOT WHAEKC HEe MPUMEHUM K IICHHBIM Oymaram, 110 KOTOPBIM OTCYTCTBYIOT JaHHBIE 00
OTKpBITOM UHTEpece (cM. cTp. 122).

Nuneke Beimiat Xeppuka pazpadoran xon Xeppuk (John Herrick).

HNHTEPIIPETALIUA

Ecmu HPI BpImme Hyms, 3TO O3HA4aeT, 9YTO 00BEM IMOCTYHAOMNX Ha (DBIOYEPCHBIA PBIHOK CPEACTB PacTeT
(6brumit mpu3HaK). 3HaYCHHUS WHAEKCA HIDKE HYJIS CBUAETENECTBYIOT O TOM, YTO POUCXOANUT OTTOK CPEICTB C
(hprOUEpCHOTO PHIHKA (MEABEXKHH NPU3HAK).

BaxxHoe nmporaocTuyeckoe 3HaU€HUE UMEIOT pacXoxaeHus (cM. ctp. 30) Mex Iy HHIEKCOM H IIEHOM.

IHPUMEP

Ha crnemyrorieM prcyHKe MpeacTaBieHbl rpadukid Kypca OpUTaHCKOTO (yHTa M MHICKCA BBIILUIAT XEppHKA.
[IpOTHBOIIONIOKHO HANPAaBJICHHBIC JIMHWW TPEHOAa JEMOHCTPUPYIOT MEIBEXKBE pACXOXKICHUE: IICHBI
TIPOIOIDKAITN PACTH, TOCTUTAs HOBBIX MAKCHMYMOB, a MHIEKCY HE YAaBaJIOCh MOTHATHCS BBIIIC MIPEIBIYIIIX
MakcUMyMOB. Kak 3T0 0OBIYHO OBIBAaET B CIIy4ae PAcXOXKICHUIA, B JAIFHEHIIICM MPOU30IILIa KOPPEKIUS IICH B
HaIpaBJICHUU JABWKEHUS UHANKATOPA.

BRITISH POUND 8 HPI 07,30,93
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PACUYET

Hns pacaera HPI HeoOXommuMo onpenenuTh Ba BXOAHBIX MapamMeTpa: KOd(GQOHUIMEHT CTriakKWBaHU, U
«MHOXUTEIbY, U «YJEIbHYI0 CTOUMOCTb U3MEHEHHMS LICHBI Ha | HEeHT».

MHOXHTENb — 3TO 3JEMEHT MeXaHu3Ma criaxuBaHus. OH HaeT HPUMEPHO TOT XKe CIIIAKMBAIOILIHHA
3¢ dexT, 9yTo U cKomp3diee cpemaHee. Tak, pe3ynbTaT NPUMEHEHUS MHOXHTENs, paBHoro 10, mpumepHO
COOTBETCTBYET PE3YJIBTATy CIIIAXXHBAHHA C MOMOIIBIO 1 0MeprnoJHOTO CKOIB3SIIIETO CPETHETO.
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B kadecTBe 3HaUYCHHS yAETHHOW CTOMMOCTH W3MEHEHUs IieHbl Ha 1 meHT Jk. XeppuKk peKoMeHIyeT Yncio
50 mst cepebpa u 100 mist Bcex octanbHbIX ToBapoB. HPI Beruucisercs mo hopmyiie:

K, +((K' -K,)xS)
100000

rie

Ky = Buepamnee 3nauenue HP1;

K=(CxVx(M-My))[1£2*1/G]

S = MHOXHUTEIIB;

C = ynenpHas CTONMOCTh H3MEHEHUS IIEHHI Ha | IIeHT;

V = cerogHsmHnii 00EM TOPTOB;

M = (Maxcumanvnas yena + munumanvias yena) /2

My = M (cpensss 1ieHa) 3a BUCPALTHUNA ACHB;

+ - «ty,eciuM>M ,u«—»,ectu M <M ;

I = abcomoTHOE 3HAYEHHE PA3HOCTH MEX/y CeTOAHALIHUM M BUCPAIIHUM OTKPBITHIM HHTEPECOM;

G = MeHblIee U3 3HAYCHUH CETOHSIIHETO U BUEPALTHET0 OTKPBITOTO HHTEpEca.
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LEHOBOW OCUUNINNISITOP
(PRICE OSCILATOR)

OINIPEJEJIEHUE

LleHOBOH OCHMUIATOP ITIOKa3bIBACT Pa3sHOCTh MEXKAY ABYMsI CKOJNB3AIIMMH CPEIHHMH IEHbl Oymaru. Jta
Pa3HOCTh MOKET OBbITh BhIpaKEHa JIN0O B MYHKTAaX, JIMOO B MPOLIEHTaX.

LenoBoit ocrimyutaTop o4eHb cx0k ¢ MACD (cM. ctp. 183), HO U1 ero MOCTPOCHHUS MOXKHO BBIOPATh JIFO0YIO
nmapy ckombsanmx cpenHux. (B MACD wucmonb3yioTcst TONbKO 12u 26IHEBHOE CKONB3SIINE CPEeTHHe, a
Pa3HOCTh MEXITy HUMH BCETIa BBIPAXKACTCS B ITYHKTAX.)

NHTEPHPETAIIA

[Tpu ananu3e ¢ MOMOIIBIO CKONB3SIIMX CPEAHUX CUTHAN K TMOKYIKE OOBIYHO BO3HHKAET, €CIH KOPOTKOE
CKOJb3siee cpeHee (MM 1eHa OyMaru) MOoJHMMAETCS BBIIIE JUIMHHOTO CKOJIB3SIIEro cpeanero. HanpoTus,
CUTHAJIbl K TPOJaXe BO3HHUKAIOT, KOTJa KOPOTKOE CKOJb3siiee cpeiHee (MM LieHa Oymaru) OmyCKaroTcs
HIDKE JUTMHHOTO CKOJIB3SIIIEro CpeaHero. 1[eHOBON OCHMLIATOP HArVISAHO JEMOHCTPUPYET HUKIHYECKHE U
YaCcTO MPUOBLIBHBIE CUTHAJIBI, XaPAKTEPHbIE JUISI CHCTEM TOPTOBIIM Ha OCHOBE OJHOTO MJIM JABYX CKOJIB3SIIUX
CpemHHUX.

IHPUMEP

Ha crnenyromem pucynke mnokazansl rpadpuku kypca akiuii Kellogg w10/ 30gHeBHOro 1eHOBOTO
ocLMIATOpa. B 1aHHOM npuMepe pa3HOCTh MEXAY JBYMsI CKOJIB3SAIINMU CPEJHUMU BBIPAXKEHA B IIPOLIEHTAX.

CTpenkaMu «IOKYyIKa» OTMEYEHbl MOMEHTHI, KOTJa LEHOBOH OCHMUIATOP IOJHMMAJICS BBILIE HYJS, a
CTPENKaMH «IpoJaXka» — KOTAA OH OITyCKaJICs HIDKE HyJS. DTOT NMPHUMEP BIIOJIHE TUIMYCH C TOYKH 3PCHUS
(G (PEKTUBHOCTH LEHOBOTO oOcIuIATOpa. I[IOCKOJIBKY LIEHOBOHW OCLMIUIATOP SBJISETCS WHAWKATOPOM,
CIIEAYIONIMM 3a TEHJACHIMEH, OH IPEKpacHO paboTaeT B MEPUOJbI HANIPABIEHHOTO IBMXCHUS LIEH, TOMOTras
3aHATh NpaBWIbHBIE MO3MIMHK (Kak mokazaHo crpenkamu B, E u I'). Omgmako B mepuonsl MeHbIIEH
OIPEJETICHHOCTH PBIHKA OPUEHTAlMs HA €ro CUTHAJIBI MOXKET IPUBECTH K HEOOJNBIIUM YOBbITKaM (Kak
mokazano crpenkamu A, C u O).

KELLOGG CO & 10-30 P OSCILLAT 03,01/94
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PACYET

Pasnocth MCKAY ABYMS CKOJIb3AIIUMU CPECAHUMU 6yZ[6T BbIpa’KC€HA B IIYHKTax, €CJIn HCHOBOﬁ OCHHUJLIATOP
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ONPEACTATh ITYTEM BRIYUTAHUS JIUHHOT'O CKOJIB3AMICTO CPETHETO M3 KOPOTKOTO:
KOpOTKOG CKOJIB3AIICC CPECAHCE — AJIMHHOC CKOJIB3AIICC CPEAHEC.

Pa3HOCTh Mexy IBYMsI CKOJIB3SILIIMMU CPETHUMH OYyJIET BhIpa)KEeHa B MPO LIEHTAX, €CJIM LIEHOBOW OCLHIUISTOP
OIIPEACIIATD IIyTEM ACIICHUS PA3HOCTU MEXY CKOJB3SIIMMU CPEJHUMHU Ha KOPOTKOE CKOJIB3SILEE CPEHEE:

Kopomkoe ckone3suee cpedHee — ONUHHOE CKONb3Auee cpeauee) « 100
Kopomxkoe ckonw3auwee cpedree

Stock-maks.com
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LIMKIIbI
(CYCLES)

OINNIPEJEJIEHUE

CymiecTByromnye B MpUPOE IUKIBI TIO3BOJIAIOT TOYHO TPEACKa3bIBATh MHOYKECTBO COOBITHI: MUTPAITIH TITHII,
MIPWJINBEI ¥ OTJIMBBI, JBIKEHHE TIaHeT U T.7. C IIOMOIIBI0 IIUKINIECKOTO aHAIN3a MOXKHO IPOTHO3UPOBATH U
W3MEHCHUS Ha (DMHAHCOBBIX PBIHKAX, XOTS HE BCET/Ia TaK JK€ TOYHO, KaK MIPUPOIHEIC SBIICHIC.

B moBemeHmum 1eH Ha psag TOBapoB  OOHApYXKMBAlOTCSd CE30HHBIE LMKIBL Kak  ciencrue
CENIbCKOXO3SIIICTBEHHON MPUPOJBI OONBIIMHCTBA TOBApOB, 3TH LUKIbI BIIOJHE OOBACHUMBI W MOHSTHBI
OpHaKo OOBSCHUTD HUKIMYHOCTh B MMOBEJACHHUH HEKOTOPBIX IPYruX (DMHAHCOBBIX MHCTPYMEHTOB OBIBAET ro-
pas3no cioxHee. B TeopHAx IMKIMYHOCTH (DMHAHCOBBIX PHIHKOB PACCMATPHUBAIOTCS CaMble pa3sHOOOpa3HbIC
IIPUYMHBI TAKOIO IOBEACHMS, HAYMHAA OT IIOTOJbl U IIATEH Ha COJHIIC M KOHYas PACIIOJIOKCHHUEM IUIAHET U
OCHOBaMH 4eJIOBEYECKOH MCUX0N0ruu. MHe NpencTaBIseTcs, 4To INIaBHas IPUYUHA — B IICUXOJIOTUH.

N3BecTHO, YTO IIeHAa OTpa)kaeT COBIAJCHHE OXUIAHUW YYaCTHUKOB PBIHKA. OTH OXUIAHUS TOCTOSIHHO
W3MEHSIOTCS, BBI3bIBAas CMEIICHWE JIMHUHM crpoca W TOpemuoxeHus (cM. cTp. 16) W 3acTaBiss LEHBI
Koe0aTbess MEXIY YPOBHSIMHU NEPEKyIUICHHOCTH W mepenponanHoe™. Takum oOpa3om, KoyiebaHus IeH —

9TO €CTECTBEHHBIN nponecc IMnepeMeHbI O)KHﬂaHHﬁ, 3dKOHOMEPHBIM CJICACTBHUEM KOTOPOI'0 SABJISICTCA
OUKIUYHOCTD.

[TombITKY UCTIONB30BaHMS TUKIAYESCKON MIPUPOIBI IEH U MOBHIMIECHUS 3P (GEKTHBHOCTH TOPTOBIHN MPHUBEIH
K CO3IAaHHIO MHOXXECTBa TEXHWYECKHX WHIMKATOPOB W WMHCTPYMEHTOB. Cpeau HUX— WHAUKATOPHI
MePEeKYIUICHHOCTH/ TIePENpOIaHHOCTH (HAIp., CTOXaCTHYSCKUA OCIMILIATOP U HHICKC OTHOCHTEIBHOMW CHIIBI
[RSI]), xoTopbie mpeaHa3HAYCHBI [UTS OTIPECICHUS SKCTPEMaTbHBIX TPAHHUI] IIUKIIA.

Ha CJICAYIOIIEM PUCYHKE IMTOKa3aHbl OCHOBHBIC KOMITOHCHTBI UKJIA.

MK ) MK MK
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HUHTEPIIPETALIUA

TeMme OUKIOB U X aHAIN3a MOXHO MOCBATUTB LENy0 KHUTY. [103TOMy 31€Ch 5 TUIIb KPATKO 0XapaKTEPHU3YIO
HEKOTOpbIe HanOoJiee U3BECTHBIE HUKIBL. UTOOBI 0OJIbIe Y3HATH O LUKJIAX U TEXHUYECKOM aHaJIM3€ B LIEJIOM,
pekoMeHayto odpatuthkes k kaure [x. Mapdu «Texuudeckuit aHamu3 GplOYepCHBIX PHIHKOBY.
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Cornacutech, 4TO 3aJHUM YHCIOM BO BCEM MOYKHO HAWTH ITUKIMYHOCTh. A JJISl yCTEUTHOW TOPTOBJIM Ha
OCHOBE ITUKJIIMYECKOT0 aHalln3a HEOOXOUM OMUPATHCS TOJIHKO HA IUKIIbI, UMEIOIINE YCTOMYMBBINA XapakTep,
1 MCIIONTF30BATh UX B COYETAHHUH C IPYTHMHU TOPTOBEIMH HHCTPYMEHTaMH.

28nHeBHbINH nukJI. B pesynprare mpoBeneHHBIX B 30e rojpl HCCIEOBAaHHM Ha PBIHKE MIIEHHUIB ObLI
oOHapyxeH 28nHeBHbIH UK. HeKoTophle CBS3BIBAIOT 3TO C BIMSHHUEM JIYHHOTO KA. Tak MiIu nHade, HO
MHOTHE PBIHKH, BKIIOUas U PHIHOK aKIWH, NEHCTBUTENHLHO UMEIOT 28 THEBHBIN UK (T.e. 28 xazeHoapHvix
JTHEH, WK pUOIH3UTENnbHO 20 mop2owix).

10,5Mecsiunblii  QblovepcHbIii  mUKJA. XOTS UUKIMYHOCTh KaXJAOTO TOBAapPHOTO pPBIHKA  CTPOTO
WHAWBUAYyanbHa, B AuHamuke wHaekca CRB (MHIEKc mccmenoBaHUs TOBAPHBIX PHIHKOB) OOHAPYKEH ITHKII
IUIMTEILHOCTRIO 9-12 MecsIeB.

O¢pdexT sitnBaps. PrlHOK akuuii NposBMII MHCTHYECKYIO 3aKOHOMEPHOCTh 3aKaHYMBaTh TOJ Ha Oolee
BBICOKOM YpOBHE, €CJIM B SHBape LIEHbl POCIHM, M Ha Ooyiee HU3KOM, €ClIM B sSHBape OHHM najnamu. Kax
TOBOPHUTCS, «KaKOB SIHBaph TaKOB M Bech rom». B mepmon mexay 1950 u 1993 romamu s¢ddexr sHBaps
noateepxkaaics 38 pas u3z 44 — c¢ TouHocThio 86%.

4uernmii uukia (BomHa Kutuuna). B 1923 rony JIxozed Kurunn (Joseph Kitchin) o6Hapysxui, 4to MHOTHE
¢unaHcoBble mokazaTenn BenukoOpurannum um Coenunenssix IlltatoB B mepuon ¢ 1890 mo 1922 ron
noguuHAIUCch 40MecssaHOMY HUKITY. [lo3aHee cuabHOE BIMSIHUE 3TOTO 4JIETHETO IMKIIa ObIJIO 3aMEYeHO U Ha
pBIHKE akuii Mexay 1868 u 1945 romamu.

Xots IUKIT Ha3bIBACTCA «UCTBIPCXJICTHUM), €TI0 JJIMHA BaAPbUPYCTCA B ITIpEACTIaX 40-53 MCECAILICB.

Ipe3naeHTCKMil UK. DTOT IUKIT CBSI3aH C Mpe3uaeHTCKuMH BeioopaMu B CIIIA TpOHCXOMANMME KaXKIbIe
JeThIpe roja. Ero oOBsICHSIOT Tak: MOcje BIOOPOB PHIHOK aKIIMi HAYWHACT MajJaTh B Pe3y/bTare MPUHATHS
BHOBb M30paHHBIM MPE3UIECHTOM HEMOMYJISIPHBIX MEP MO YPETyJIHPOBAHHIO YKOHOMHKH 3aTeM, B CEpeIHHE
NPE3UIEHTCKOTO CPOKa, PBIHOK HAYMHAET PACTH B HAAEXKIE HA YKPEIUIEHHE SKOHOMHUKH KO BPEMEHH
CJICYIOIINX BBIOOPOB.

9.2s1eTHmii uuka (BoHa xkaraapa). B 1860 rony Knement Jxarnap (Clemant Juglar) oOHapyxui, 4to Bo
MHOTHX c(hepax SKOHOMUKH HaONI0aeTcs MK JIMTENBHOCTRIO pubau3uTensHo 9 set. [locnenyromue wc-
CJIeJOBAaHUS JTOKA3aJId 3aMETHOE BIFSIHHE 3TOTO ITMKIIA B iepuo ¢ 1840

o 1940 rox.

54netnnii wuxa (Boana KouaparseBa). HaspaHHBIE B YeCTb POCCHHCKOTO HSKOHOMHCTa 3TOT
JONTOCPOYHBIH, S47€THUI UK MPOSBIsAETCS B JUHAMUKE IIEH W AIKOHOMHYECKHX Ioka3zarenel. [lockompky
JUITMHA LMKJIA OYEHb BEJIMKA, €ro ACHCTBHE Ha PhIHKE aKUMH OTMEUYEHO JIMILIb TPUKABI.

Jnst Bocxosieil BOJHBI LIMKIIA XapaKTePHbI POCT 1IEH, PA3BUTHE SKOHOMHUKU U YMEPEHHBIH MOJABEM PbIHKA
akuii. [Tomorumit yaacTok KpUBOH IUKIA (IUIATO) — 3TO CTAOWIIBHBIEC IEHBI, ITMK SKOHOMUYECKOH aKTHBHOCTU
U CTPEMUTENbHBIA POCT phIHKA akuuil. Hucxopsimas BojgHa xapakTepusyercs NMaJeHUueM 1IeH, Pe3KUM CajioM
Ha BCEX PBIHKAX W HEPEIKO KPYITHBIM BOCHHBIM KOH(IUKTOM.

Ha crenyromem rpaduke (B3siToM n3 exxeHenenpHnka The Media General Financial Weekly ot 3 utonst 1974
rona) nmpeacTaBieHbl BoHa KoHapaTheBa 1 AuHaMuka onToBbIX 1ieH B CIIIA.
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YAUKWHA OCLMNITIISITOP
(CHAIKIN OSCILLATOR)

OIIPEJEJTEHUE

Mapk Yaiikua (Marc Chaikin) co3mam 3TOT WHAOWKATop o0beMa, MPOAOIDKas pPabOTy CBOUX
npeamectBeHHUKOB J[xo3eda ['panBuia (Joe Granville) n Jlappu Yunbsimca (Larry Williams). Ocummsitop
YaiikiHa NpeiCcTaBisieT co00i pa3HOCTh CKONB3SALIMX CPEIHUX MHANKATOPA HAKOIUICHUS/pactipeeieHus (CM.
ctp. 103).

HNHTEPIIPETALIUA

[TpencTaBneHHOE HMXKE OOBSICHEHWE MHTEPIIPETAMK WHAMKATOpa HAKOIUIEHHs/pacipeaeneHus oobemMa JaHo
caMuM MapkoM HYallKMHBIM U IPUBOAUTCS 3[ECH C €0 COTJIacusl.

«TexHu4yecknil aHann3 Kak pIHOYHBIX MHIEKCOB, TaK M OTAENBHBIX aKIUH OJDKEH 0053aTeNIbHO BKIIOYAThH B
ce0s1 u3ydeHue oObeMa TOProB, YTOOBI MTOMOYL AHATUTHKY COCTABHTH BEPHOE BIEYATIEHHE O BHYTPEHHEM
COCTOSIHUM KOHKPETHOTO PBIHKAa. AHalu3 00beMa IMO3BOJISET PasTiIsiieTh 3a JUHAMHUKOW IIeH BHYTPEHHIOIO
CHITY WJIH CJIA00CTh PBIHKA. 3a4aCTyIO TOJBKO 110 PACXOKACHHIO 00beMa U 1IEH MOXKHO Y3HATh O MPEICTOAIIEM
B2)XHOM pa3BOPOTE PBIHKA. XOTS TEXHWYIECKHE AaHAJTWTHUKH BCETAA NPHIABATH OONBINOE 3HAYECHHE 00BEMy
TOProB, CKOJIbKO-HHOYIb 3(p(PEeKTHUBHBIX HCCIEIOBAaHUN B 3TOM 00JIACTH NMPAaKTHUECKH HE MPOBOIMIOCH J0
koHna 60x, xorma JIxoszed ['panBumn u Jlappn YumesiMc Oojee TBOpPUYSCKHM IOJOUUIM K H3YyYEHHIO B3a-
HMMOCBS3HU IIeHBI U 00BbeMa.

B TedyeHHe MHOIHX JIET CUMUTAIOCH, YTO I[EHA U 00BEM JOJKHBI PACTH U MaJaTh OJHOBPEMEHHO, U JH000E
HApYIICHUE 3TOH B3aMMOCBS3M SIBISICTCS MPU3HAKOM BO3MOXKHOH CMEHBI IIEHOBOH TeHIeHIH. KoHuemnmust
OamancoBoro obOwbema (OBV) I'paHBmiia, — cOrjlacHo KOTOpOW Bech 00BEM B JCHb pOCTa IICH
paccMaTpuBaeTcs Kak HaKOIUICHWE, a B JIeHb Claja — Kak pachpenesieHne, — MpHeMiIeMa, HO CITHIITKOM
ynpouicHa U moToMy MajIOlCHHA. I_IeJ'IO B TOM, YTO B OUY€Hb MHOTHX CJIydasAaX BaXHBIC IMMKU W BIIAJIUHBI LEH
(xak KpaTKOCpOYHBIE, TaK U cpenHecpouHbie) moaTreepxkaaotTcs OBV. Onnako, ecan o0pa3oBaHue IIEHOBOTO
IKCTPEMyMa BCE e COMPOBOXKAAETCS pacxokaeHueM jauHurn OBV — 370, Kak MpaBuiio, CIyXUT HaJeKHBIM
TEXHUYECKUM CHTHAJIOM, 33 KOTOPBIM CIIEyeT pa3BOpOT LCH.

Jlappu YunpsMc pa3BUI U YCOBEPLIEHCTBOBAJ KOHIENUUIO OalaHCOBOro odbema. UToOBI ONpEeNeNUTh, YTO
MPONCXOIWJIO B JAHHBIH JEHb Ha pBIHKE B IEJOM WIM C OTIACIbHOW aKIHWeH — HAKOIUIEHHE WIN
pacmpezneneHrne — ['paHBHIT CpaBHMBANl TEKYIIYIO0 LEHY 3aKpBITHA C MPEAbIAyINEeH, a YWIbiMc—IEHY
3aKPBITHS C IICHOWH OTKPBITHS. YHIIBIMC CO3/1aJl KyMYJIATHBHBIA HHIMKATOP, IPHOABIIAA K €ro HAKOIJICHHOMY
3HAYEHHIO HEKOTOPYIO JIOJIIO JHEBHOTO 00BbEMa TOPTOB, €CIIH LIEHA 3aKPBITHS OblIa BBIIIE LIEHBI OTKPBITHS, .1
BBIYHTAsl HEKOTOPYIO JIONIO 00BbEMa, €CIIM IIeHA 3aKpBITHS ObUIa HIKE LEHBI OTKPBITHA. DTOT HWHAWKATOP
HaKOIUICHHUS1/pacTIpeiefieHns] OKa3alcsl ropasno 3(QQeKTUBHEE KIACCUYECKOro METO/a aHaju3a O0O0BEMHBIX
PacxoXkIeHUH, CO31aHHOr0 [ paHBUILIOM.

3areM YwWibsMC TOIIEN Aajbllle, CO3JaB HAa OCHOBE JIMHWUU HAKOIUICHHS/ PACHpPENCNCHHUS OCHUILIIATOP,
MO3BOJISTIOIIMI MOJTy4aTh elle Oosee TOYHbIe CHTHAJBI K MOKYyNKe U mpoxaxe. K coxanenuro, B Havane 70x
TOZIOB €XKEJHEBHbIE T'a3eThl IEepPecTa]d IyOJMKOBAaTh JAHHBIE O II€HaX OTKPBITHS aKIWH, W pacyeTsl 110
thopmyse YubsiMca cTalyd HEBO3MOXKHBI 0€3 eKeIHEBHBIX 3BOHKOB Opokepy. Ilo mpuunHe HemocTaTka HEO0O-
XOJIMMBIX JIaHHBIX sI U co3aai ocuuuiitop YaiikuHa, 3aMEHUB 1IEHY OTKpbITUS B (opmyse Yuibsimca Ha
CPEIHIOIO IIeHY THS U PacIpOCTPaHMB MPHUMEHEHHE OCHIIIIATOPA Ha TOBapHbIe peIHKH. Ocmuarop Yaiikinaa
— 3TO NPEBOCXOAHBIN HHCTPYMEHT aHAJIM3a PbIHKA U UCTOUHUK HAJEKHBIX CUTHAJIOB K MTOKYNKE U MPOJAXKE.
Ha moii B3risi11, OH 3HAUYUTENBHO TIPEBOCXOUT MPEIIECTBYIONINE Pa3paboTKH.

KOHHeHHI/IH OTOT0 OCHUJLIATOPA OIMUPACTCA Ha TPU OCHOBHBLIX ITOJIOKCHUA. HepBoe: CCJIM aKIMs HUJIM MHJCKC
3aKpBIBAIOTCSl BBINIE CBOETO CPEOHETO0 3HAYCHHUs 3a JCHb (KOTOpOE ONpelernseTcss Kak [MakcumMyM +
MUHUMYM] / 2) — 3HAYUT B 3TOT JCHb MPOUCXOIMIO HaKOIUIeHHe. UeM OirKe YpOBEHb 3aKPBITHS aKIUHU HITH
MHJICKCa K MaKCHMyMy, TeM aKTHBHeEC HakoruieHue. 1 HaoOOpoT, eciy akiMs 3aKpbIBACTCSl HMXKE CpeaHen
LEHBI THS — TO B TOT JIeHb MPOUCXOAWIO pacrpexaesieHne. YeM Ommke K MUHHUMYMY 3aKpBIBAeTCS aKLUsL,
TEM aKTUBHEE pacIpeie/ieHue.

Bropoe mnonoxkeHHe: YCTOHYMBBIH pOCT IEH COMPOBOXKIAECTCS POCTOM O0beMa TOPTOB W CHIBHBIM
HakoIUleHneM oObeMa. IlockombKky 00bEM — 3TO CBOETO poja TOIUIMBO, IMUTAIOIIEE POCT PBIHKA, TO
OTCTaBaHHE 00bEMa IPH POCTE LIEH CBUIETEIHCTBYET O HEIOCTATKE TOIIMBA JUIS IIPOJOJDKEHUS [T0JbeMa.
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W HaobopoT, maneHue IIeH OOBIYHO COIMPOBOXKAAETCS HU3KMM OOBEMOM, a 3aKaHUYMBACTCA IMaHUYECKOH
JMKBHIALMEH MMO3ULUA MHCTUTYHOHAIBHBIME MHBecTOpaMu. TakuMm o0pa3oM, cHauajla HaOJIIOAAeTCs PoOCT
o0beMa, 3aTeM MaJICHNE IIEH PH YMEHBIICHHOM 00beMe, U JINIIb KOT/[a PHIHOK MPUOIIKAETCS K OCHOBAHHIO,
MIPOUCXOJUT HEKOTOPOE HAKOIIJICHHUE.

TpeTbe MONIOKEHHE COCTOUT B TOM, YTO C TOMOIIBIO OCHMIUIATOpa YaiiKnHAa MOXKHO OTCIIEKHBAThH 00BEM
JICHEe)KHBIX CPEJICTB, IMOCTYIAIOIINX HA PHIHOK M YXOsIuX ¢ Hero. ComocTaBiacHue TUHAMUKA 00beMa U LIEH
ITO3BOJIAET BBIABIIATH BEPIIVHBI U OCHOBAHWS PBIHKA — KaK KPaTKOCPOYHBIE, TAK U CPEIHECPOUYHBIE.

[TockonbKy He cyuiecTByeT 0e30HIMO0YHO JAEHCTBYIOLIIMX METOJOB TEXHHYECKOrO aHaIN3a, PEKOMEHIYIO
MNPUMEHATL OTOT OCHUIIIIATOP COBMECTHO C JAPYTHUMH TEXHUYECKUMH MHHIAUKATOpaMM. Ha}le)KHOCTI)
KPaTKOCPOUHBIX U CPEIHECPOUHBIX TOPTOBBIX CUTHAJIOB OY/IET BBIIIE, €CIIM BMECTE ¢ ocLuuIsiTopoM YaiikuHa
WCTIOB30BaTh, HAIPHIMEP, IICHOBOW KOHBEPT (CM. CTp. 78) Ha OcHOBE 21 THEBHOTO CKOJB3AMICTO CPEAHETO H
KaKOH-MH00 OCHMILIATOP MEPeKyINIEHHOCTH/IePEeNpOJaHHOCTH.

Hawnbonee BakHbIil curHan ocumuistopa YalikiHa BO3HHMKAET, KOTAA LEHBI JIOCTHUTAl0T HOBOTO MaKCUMyMa
WY MUHUMYyMa (0COOEHHO Ha YPOBHE NEPEKYIIEHHOCTH WM NEPENPOJAHHOCTH), a OCLHUIIIATOPY HE YAACTCS
MPEOI0JIETh CBOE MPEIBIAYIIEE SKCTPEMATBHOE 3HAUCHNE W OH Pa3BOPATNBACTCS.

1. Curnansl B HanpaBJICHUU cpeaHecpquOﬁ TCHACHI NN HAACKHEC CUTHAJIOB IPOTHUB TCHACHIIUU.

2. HO,Z[TBep)KHCHI/IG OCHUJUIATOPOM HOBOI'O MakKCUMyMa WJIM MUHHUMYMa HE O3HA4YaCT, YTO LICHBI TPOJOJIKAT
JABUKCHUC B TOM KE HAIIPpAaBJICHUU. A pacueHuBarO 3TO COOBITHE KaK HC3Hayalee.

CymecTByeT M Jpyroi crmoco® HCHONB30BaHUS ocuwuiitopa YaikuHa, NpH KOTOPOM H3MEHEHHE €ro
HAIpaBJICHUS CYNTAETCS CUTHAJIOM K ITOKYTIKE HIIH TTPO/IaXKe, HO TOJIBKO €CJIM OHO COBIIAZIAET C HAIIPABICHUEM
LIEHOBOM TeHAeHuuu. Tak, eciu akiys Ha NogbeMe U ee IieHa Bblme 90JHEBHOIO CKOJB3AIIEr0 CPEIHEro, TO
MIOBOPOT KPHUBOW OCHIJUIATOPAa BBEPX B OOJIACTH OTPHUIATENBHBIX 3HAUYCHHH MOXKHO CUMTAaTh CHTHAJIOM K
MOKYIIKE (HO TOJIBKO €CJIM I[eHa aKIUH BhIme 90THEBHOTO CKOJIB3SIIET0 CPEAHEr0 — HE HUXKE HETro).

Pa3B0pOT OCHUJIIAITOpA BHU3 B 00J1aCTH MOJIOKUTEIBHBIX 3HAUCHHUI (BLIH.IC HyHH) MOXXHO CHHUTATbh CUT'HAJIOM K
MMpoJAaxxe, TOJIbKO €CJIM 1EH aKIUMh B 3TOT MOMCHT HHUIKE 9OHH6BHOFO CKOJIB3AIIEro CpEAHCTO IICHBI
3aKPBITUS .

INPUMEP

Ha cnenyromem pucyHnke nokaszansl rpaduku kypca akuumii Eastman Kodak m ocmmistopa Yaiikuna. B
obOmactsax A u B BO3HUKIM MeIBEXbH PACXOKICHHUA (LIEHBI TOCTUTIN HOBBIX MAaKCHMYMOB, a OCIHIUISATOP
najai), NpeaynpexaaBline 0 BO3MOXKHOM IMaJIeHUU LieH. DTO B JIEHCTBUTENBLHOCTH | mpouzonuio B 060ux
CITyJasix.
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EASTHAN KODAK & CHAIKIN 07,30,93
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PACYET

Ocumisatop Yaiikuna onpejensercs myTeM BblYUTaHUs 100epHOIHOrO 3KCIOHEHIIUATBHOTO CKOJIB3SIIEro
CpemHero MHAMKATOpa HaKoIUIeHHWs/pacnpenenetus (cM. ctp. 103) u3 3mepHoJHOrO SKCIOHEHIHATLHOTO
CKOJIB3SIIIETO CPEHETO ITOTO JKE€ MHAUKATOPA.
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YETBIPEXTIPOLIEHTHAS MOAEJIb
(FOUR PERCENT MODEL)

OINNPEJAEJIEHUE

YeThIpeXIpOLEHTHAS MOAEIb — 3TO HHCTPYMEHT ONpeeIeHHs] BpEMEHH Ul OTKPBITUS U 3aKPBITUS HO3ULUH
Ha pblHKe akoumil. OHa OCHOBaHAa Ha MPOLEHTHBIX M3MEHEHUSIX HEJNENbHOTO YPOBHS 3aKPbITHS
(reomerpryeckoro) cocraBHoro mHAekca Value Line Composite. DTOT HHCTPYMEHT CJICOOBAaHUS 3a TEH-
JICHIIMEH MO3BOJISIET YAEPKATHCS OT NPEKIAEBPEMEHHOTO 3aKPBITHS ITO3ULIUH IIPH YCTOHYMBOM IOIbEME U UX
OTKPBITHS (& €CIIN OTKPBITHSL, TO TOJIBKO KOPOTKHX ITO3MIINI) B IEPHOABI 3HAUNTEIBHBIX CIIa0B.

YetripexnponeHTHy0 Moaenb pazpadoran Hexn JIssuc (Ned Davis), a Been B oduxox Maptun Lseir (Martin
Zweig's) B kaure «Kak modemuts Ha YoinCrput» (Winning on Wall Street.).

HUHTEPIIPETALIUA

CyIIeCTBEHHBIM JIOCTOMHCTBOM YETBIPEXMPOIIEHTHOW MOJENH SIBIISICTCS €€ MPOCTOTa. Ee pacueT W aHaiu3
aNieMeHTapHbl. J{s 3TOro He TpeOyercsi HUKaKMX WHBIX JAaHHBIX, KPOME HEIENBbHOIO YPOBHS 3aKPBITHS
cocraBHoro uHjekca Value Line Composite.

Curnan K TOKyNKEe BO3HMKAeT, KOTJla WMHJAEKC YBEIMYMBAETCS HE MeHee 4deM Ha 4% 10 CpaBHEHHIO C
IpeAbIIyINM 3HaueHrneM. CHTHAJIOM K NpoJiake sIBIISITCS MajieHne uHaekca Ha 4% nmm Oonee. Hampumep,
ecii Obl HEJENBbHBIH YPOBEHb 3aKpBITHS cocTaBHOro mHAekca Value Line Composite Beipoc ¢ 200 mo 208
(4%mpl1ii pocT), 3TO CTano ObI CUrHAIOM K NoKynke. Eciu Obl MHAEKC B nayibHeleM BeIpoc a0 250, a 3aTem
onyctuics Huxke 240 (4%Hoe nageHue), To 3TO MOCITYKHIO Obl CUTHAJIOM K TIPOaKe.

C 1961 no 1992 rox TOprowis MO NPUHLUITY «KYITH M AEP>KH» Ha OCHOBE COCTaBHOTO mMHAekca Value Line
Composite mnpunecna Obl TpuObUTE, paBHyl 149 mnyHkTam (3% TromOBBIX). A TP UCIOJNBE30BAHUH
YETBIPEXITPOLIEHTHOW MOJIENH (C Y4E€TOM KOPOTKHUX ITO3MIMIA) 3a TOT e Mepruo]| NpuoObLIbs cocTaBuiia Obl 584
myHkTa (13,6% ronoBbix). IHTEpecHO, 4TO MPUMEPHO MOJIOBHHA U3 TTOJAHHBIX MOJIEIBIO0 CUTHAIOB OKa3aJIiCh
HeBepHbIMU. TeM He MeHee, cpelHss NPUObLIb, 3HAYMTENILHO MPEB30ILIA CPEIHUN YOBITOK, YTO SIBIISIETCS
MIPEeKpacHOM WINTIOCTpanyeil N3BeCTHOTO MPHUHITUIA OnpskeBor Urphl: «Kak MOYKHO MOJBINE COXPaHSHTE TPH-
OBUTBHBIE TIO3UIMN, BOBPEMS 3aKPhIBANTE yOBITOUHBIEY.

MNPUMEP
Ha cnenyromem pucyHKe 1Moka3aH MHIUKATOp «3ur3ar» (cM. cTp. 68), HaHeCEeHHbIH Ha rpa)MK COCTaBHOTO

nanekca Value Line Composite. MHIuKaTOp BBIABISET W3MECHEHHUS HWHIEKCA, COCTABILIIONINEG HE MEHee
YeThIPEX MPOLICHTOB.

Stock-maks.com


http://stock-maks.com/
http://www.equis.com/free/taaz/bibliography.html#winningwallstreet

VALUE LINE 12,23/88
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SHOPKOCABUIIbI
(ANDREW'S PITCHFORK)

ONNPEJEJIEHUE

Bunsl OHaproca — 3TO HHCTPYMEHT JIMHEMHOTO aHaIu3a, COCTOSIIUI U3 TpeX HapayjiesbHbIX JIUHUHA TpeH a,
MCXOJHBIE TOYKH KOTOPBIX aHAJIUTUK BbIOMpaeT cam. /laHHBIN MHCTpyMEHT paspabotan 1-p AnaH DHIpOC
(Alan Andrews).

HUHTEPIIPETALIAA

WHTtepnperanust BUI JHIPIOCA OCHOBBIBAETCS HA CTAaHAAPTHBIX MIPABH MHTEPIIPETALIMU JTMHHUN MOAIEPIKKH U
COIIPOTHUBIICHHS (CM. CTp. 14).

IIPUMEP

Ha cnenyromem pucyHke BHIIBI DHIpIOCa HaHeCcEeHB! Ha rpaduk Kypca akuui Xerox. J[ms moctpoeHus Bui
ObuT BBIOpaHBI TPH TOYKM (OTMEdeHBI Ha rpaduke). OOpaThTe BHHUMAaHHE, YTO IIEHBI JOBOJLHO CTPOTO
NPUICPKUBAIMCH HATIPABIICHUS, 33JaHHOTO JIMHUSIMU TPEHA.
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XEROX CORP 04,28,33
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PACYET

IlepBas nuHUSA TpeHAa HAYWHAETCS B BBIOpAHHON KpaifHeW JeBOH TOYke (3TO BaXKHBIA NHK HIIH
BIAJIMHA) U MPOBOAUTCS B TOYHOCTU MEXIY ABYMS KpallHMMHU NpaBbIMH TOUKaMH. JTa JIMHUS —
«PYKOATKa» BUIJ. 3aTeM MapajyieIbHO MEepBOM JMHUU NMPOBOAATCS BTOpas M TPEThsl JUHUU TPEHJA,
HCXOJAIINE U3 ABYX BBIIICYMOMSHYTHIX KPAHHUX MPABbIX TOUEK (Ba)KHBIC MUK M BIIAIMHA). DT JIUHUU
— «3yObs» BUIL
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QPPEKTUBHOCTU PbIHKA TEOPUS
(EFFICIENT MARKET THEORY)

OINNPEJAEJIEHUE

Teopust 3(h(EeKTHBHOCTH pBIHKA YTBEP)KAACT, YTO B PBIHOYHOW IICHE BEPHO W TOYTH 0€3 3amepiKKu
OoTpaxkaeTcs BCsI M3BecTHas MH(OpPMALMs M BCE OXKHJIAHHMSA YYaCTHUKOB pbIHKA. COIrIacHO 3TOH TeopuH,
TIOCTOSIHHO OOBITPHIBATH PBHIHOK HEBO3MOXKHO, IIOTOMY YTO IIOCTYIUICHHE HOBOM HWH(OpMaluu HOCHT
CllyyalHBIH XapakTep, a peakius pbIHKa Ha Hee I0YTH MrHoBeHHa. ClieloBarelibHO, B JII00OH MOMEHT
BpEMEHU Bce OyMaru OIIEHEHBI PHIHKOM COBEpIIEHHO TOYHO. [103TOMy — BO BCSKOM Cilydae, Tak IJIaCHUT
Teopuss — OyMaru He MOTYT OBITh NEPEOLCHEHbl MM HEIOOLEHEHB! JTOCTATOYHO OO JUIS TOTO, YTOObI
MOYHO OBUIO U3BJICYb U3 ATOTO MPUOBLITH.

W3 teopum Tarke cienyer, yto Jr000W aHanu3 — (QyHIaMEHTaNbHBI WM TEXHHUYECKUH — HE MOXKET
CKOJIbHUOY/Ib CYIIECTBEHHO IOMOYb YBEIWYHTH JOXOAHOCThH OMEpanuii, MOCKOJIbKY LEHbI OTPAKAIOT BCIO
UMeEIoIIyIocs HHGOPMAIHIO, a MOCTYIUICHHE HOBON MH(OpMaUK IPOUCXOINT CiIydaiiHeIM 00pazoM. To ecTsb
JIF00BIE HOBBIE JaHHBIC MMPUHUMAIOT K CBCACHHUIO U OCMBICIMBAIOT TBICAYN WHBECTOPOB, U 3THU JAaHHBIC (KaK
HOBBIE, TaK U MOJyYEHHBIE paHee) HaXOAAT TOYHOE OTPaKCHNE B PHIHOYHOW meHe. [Ipomuibie TaHHBIE HUKaK
HE MOTYT IIOBIUATH Ha OyAyIIHe ILCHBI, CIEAOBATEIHFHO HM3YUEHHE HCTOPHMUYCCKHX NAHHBIX C IOMOIIBIO
(yHIaMEHTAJIFHOTO WJIM TEXHUYECKOT0 aHaJli3a COBEPIIEHHO OEeCIOIe3HO.

Ho B 000uX MOJI0KEHHSIX TEOPpUU HE YUYTEHO, YTO OXHAAHHA OYCHBb MHOCUX WHBECTOPOB OCHOBBIBAIOTCS Ha
MPOIUIBIX HEHaX (BCJ'IGL[CTBI/IG HCIOJb30BaHUA TCXHUYCCKUX HWHAWUKATOPOB U I/IH(I)OpMaHI/II/I 00 ycnexax
KOMITaHHWH B IIPOIIJIOM, aHaJIM3a OTPACICBbIX TCHZ[eHLIPIfI M COCTOSTHHM HepCKyHJ'IeHHOCTH/HGperO,I[aHHOCTI/I n
T.[[.). A pa3 LOCHbI ONPEACTAIOTCA OXHUIAHUAMU HWHBECTOPOB, KAXCETCA OYCBUIHBIM, YTO IPOIIBLIC HEHBI
ﬂeﬁCTBHTeHLHO OKa3bIBAOT CYHICCTBEHHOC BJIMAHNUEC HA 6y)1ym1/1e.
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SINNOHCKUE CBE4YHN
(CANDLESTICKS, JAPANESE)

OINNPEJAEJIEHUE

B XVII Beke B SInonnu Okl pazpaboTaH OAWH M3 METOJOB TEXHUYECKOT'O aHAIN3a, KOTOPHIH HCIOJIb30BaJICs
JUIS TIPOTHO3UPOBAHHS IIEH HAa PHCOBBIC KOH TPAKTHL. METOJ IONyYns Ha3BaHUE «IMOHCKHE CBeum». Ero
norrymsipuzaropom cumtaercs CtuBeH Hwucon (Steven Nison), oH ke HpHU3HAH BEIYIIUM SKCIEPTOM IO
HUHTEPIPETANNHU rpa(QUKOB CBEUCH.

CBeun OTpakaloT Ty e HMHPOpPManuio (IEHBI OTKPBITHSA, 3aKPHITHSA, MaKCHMyMbl U MHHHUMYMBI), YTO H
COBPEMCHHBIC CTOJIOMKOBEIE TPAaUKH, HO B OTJIMYHE OT IOCIEAHUX B OOJIee MPOCTOM UIsl BOCTIPHSTHS BUJIC
MTOKA3BIBAIOT COOTHOIICHUE MEKAY IICHaMU OTKPBITHS U 3aKpHITHA. | 'paduku cBedeit — 3TO MPOCTO ere OAuH
croco0 HaOJIOIeHNS 33 JMHAMHUKOU IICH; OHU HE TPEOYIOT HUKAKUX BBIYMCIICHUH.

Kaxxmas cBeua mpencTaBiisieT OAuH Nepuo] (Hamp., AeHb). Ha pucynke 47 moka3zaHbl 2JIEMEHTHI CBEUH.

P1CYHOK 47

/Maxccummnax HeHa (BepXHAS TEHb)

Bossmee U3 3HaYeHUI NeHb]
/ OTKPbLITHA H II€HBI 3aKPLITHSA

Teno ceeun. Ecny neHa 3aKpeITHSA
HH)KE IeHBI 3aKPBITHA, TEJIO HMEeT
JepHLIA UBeT. B npoTHBHOM ciryqae
oHo 6yzeT Gennim.

\Memmee U3 3Ha4YeHHI KEeHb]
\ OTKPBLITHA B IIEHEI 3aKPLITHA
MuHIMaILHASA HeHA (HHKHAA TeHb)

NHTEPIIPETALIUA

ITo MmouM HaOIIONEHUAM, OTHIX MHBECTOPOB MPUBJICKACT 3araI0YHOCTh STMOHCKHUX CBEUEi: a BAPYT 3TO U €CTh
«JJaBHO YTEpSHHBIA K04 BocTOoka» K MHBECTHLMOHHOMY aHaiInM3y? J[pyrMM OHa NPETHT: 3TO BCETO JIMIIb
rpaduky, He Tak JU? HacTOSATENbHO COBETYIO UMTATENIO OCTaBUTh B CTOPOHE CBOM YyBCTBA MO ITOBOIY
NPOLIOrO CBEYEH M 3aHATHCS M3YyYEHHWEM HX OOraThlX AHAJIMTHYECKHX BO3MOXKHOCTEH. OTH Tpaduku
BEJIMKOJICTTHO OTPAXKAIOT N3MEHEHHMS CIIPOCa U MPEIIOKEHUSI — TIABHBIX JABMKYIIMX CHJI PHIHKA.

HOCKOHBKY rpa(bm(n CBEUYCH IMOKa3BIBAIOT COOTHOIICHUE MCKAY IEHAMH OTKPBITUS, 3aKPbITHA, MAKCUMYMAaMHU
U MUHUMYMaMH, OHM HE€ IMPUTOAHBI JJIA aHajn3a IEHHBIX 6yMar, JUIL KOTOPBIX WM3BECTHA JIMINb HEHA
3aKpPBITUA; U3HAYAJIbHO OHU HC NPCAHA3HAYAJINCh U IJId 6yMar C HEHU3BECTHOI HCHOﬁ OTKPBITHA. )KCJ'IaIOIIII/IM
MOCTPOUTH CBEYHOU Fpa(l)I/IK JUISA 6yMaFI/I 0e3 JAHHBIX O IICHC OTKPBLITUA PECKOMCHAYIO HUCIIOJb30BATH BMECTO
HEC LCHY 3aKPLITUA NPEABIAYILIETO OHA. OT0T IIPUEM IMO3BOJIUT MOJYUYHUTHh HECCKOJIBKO H€O6]:I‘1HI>I€, HO BIIOJIHC
IMPUTroAHBIC [JIs1 aHaJIn3a CBEYU U MOJCIIN.

WnTteprperanns rpadKoB cBe4eH COCTOUT, TIIaBHBIM 00pa3oM, B aHanmu3e Mojeineid. Hanbosee yacro
BCTPEUAOIINECs U3 HUX OIHCAHbI HIDKE.
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bblYbU MOLAETIN

JunHas 6eaas ceeua (Long white (empty) line). Ota Obrubst cBeya 00pa3yercsi, KOra IICHbI OTKPBIBAIOTCS
OKOJIO MUHUMYMaA, a 3aKPbIBAIOTCA HAMHOI'O BbIIIE IIEHBI OTKPBITHA, B6J'II/I3I/I MaKCuMyMa nepuoja.

Moaor (Hammer). DTta cBeua sBiseTcs ObIYbeH, ecli o0Opa3yeTcs IOCiie 3HAYUTEIBHOW HUCXOASAIICH
TeHAeHIMH. Ecim OHa BO3HMKAeT TIIOCIEC 3HAYUTENBHONW BOCXOAANICH TEHICHIMHM, TO HAa3bIBACTCA
«TIOBEUICHHBI». MOJIOT XapaKTepu3yeTcst MaJIeHbKUM TeJIOM (T.€. OJM30CTHIO LIEH OTKPHITUS U 3aKPBITHS) U
JUIMHHOW HW)KHEH TEHBIO (T.. MUHMMYM HaMHOTO HIDKE IEHBI OTKDPBITHS, MAaKCUMyMa M LICHBI 3aKPBITHS).
Teno cBeur MOXKET OBITH OEJBIM WIIH YEPHBIM.

IIpocBer B oduaakax (Piercing line). Ota Oblubs MOJENbh MPOTHBOIOJIONKHA MOJENH «3aBeca M3 TEMHBIX
o0makoB» (cMm. cTp. 231). IlepBas w3 OBYX ee CBeuell — INIMHHAS YepHAs , a BTOpas — JJIMHHAs Oemas.
Bropast cBeda OTKpbhIBaeTCS HI)KE MUHHMYyMa NEPBOW CBEUYH, a 3aKPHIBACTCS BBIIIE CEPEANHBI Tela MEPBOH
CBEYU.
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Bourubs mogesnn norsomenusi (Bullish engulfing lines).

SBnsiercst cuIBHOM OBIYBEI MOMENBIO, €CIIA 00pa3yeTcs IMocie 3HAYUTEIHHON HUCXOASIISH TeHACHINH (T.¢.
BBICTYIIAeT B KayecTBe Mojenu pasBopora). COcTOMT M3 HEOONBIIONW MEABEXKbeH (YepHOH) CBEYd H
TIOTJIOMIAIOIIEH ee JUIMHHOW Obrubeit (Oeroit)cBeun.

Yr1pennss 3Be31a (Morning star). Bbrubst MoJieTb—CUTHAI TOTEHIMAILHOIO OCHOBaHUsS. 3B€3a YKa3bIBaeT
Ha BO3MOXXHBIH Pa3BOPOT pBIHKA, W OBIYbs (Oerasl) cBeYa CITy>)KUT TOMY IOATBEPKICHHUEM. 3BE3da MOXKET
OBITH OeNoi MK YePHOI.

borubsi 3Be3na noxu  (Bullish doji star). 3Be3na yka3piBaeT Ha BO3MOXHBIM Pa3BOPOT, a JOXKH
CBHJIETENILCTBYET O HEOIPEAeIeHHOCTH. TakuM o0pa3oM, 1aHHas MOJesIb OOBIYHO O3HAYaeT Pa3BOPOT IOCIIE
neprosia HeolpenesieHHOCTH. JIJisi BCTYIUIGHHS B CHAENKY HEOOXOAMMO JOXKIAThCS IOATBEPIKIAIOLIETO
cuTHanma (Hamp., KaK B CIIydae BBIIICONMHCAHHOW yTpeHHeW 3Be3nbl). IlepBas cBewa MoxkeT OBITH Oenoil mmu
YEpHOM.

MEAOBEXbU MOLETIN
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Jdaunnas yepnasi cBeua (Long black (filled-in) line). Dta MmeaBexns cBeua oOpasyercs, Korjaa IEHBI
OTKpPBIBAIOTCS OKOJI0 MaKCHUMyMa, a 3aKpbIBAIOTCA TOpa3f0 HIKE IEHBl OTKPBITHs, BOJIM3M MHHUMYMa

nepuoa.

MoBemennnrii (Hanging Man). DTu cBe4H SBISTIOTCS MEIBEKBUMH, €CITH 00pa3yrOTCs MOCIe 3HAYUTEITbHOM
BocXoaAmieH TeHACHIWH. Ecnm OHM BO3HHMKAIOT IOCJE 3HAYMTEIHPHOM HHUCXOIAIICH TECHACHIIMH, TO HOCST
Ha3BaHUE «MOJIOT». [loBelIeHHBIE XapaKTepHU3yIOTCsl HEOOJIBIINM TEIOM (T.e. ONM30CTHIO LIEH OTKPHITUS U
3aKphBITUS) M JUIMHHOW HIDKHEH TEHBI0O MUHMMYM HaMHOTO HIDKE IIEHBI OTKPBHITHS, MakCHMyMa W II€HBI
(3axpeiTust). Tena cBeueit MOTYT OBITh O€NBIMU MM YEPHBIMH.

3aBeca u3 TeMHbIX 00;1aKk0B (Dark cloud cover). OTa MeaBexbs1 MOJIENb OOJIee 3HAYMMA, €CIIH TEJI0 BTOPOU
CBEYH OITyCKACTCS HIDKE CEPEIIHEI TeIa TIEPBOH CBeYH (KaK MTOKa3aHO Ha PUCYHKE).

I MeaBexxba Mopenr nornoigenns (Bearish engulfing
pattern). ssAeTca CWILHOMN MeJBexbeil MOJIENbIO, eciik 0Gpa-
3yeTesH 11ocje 3Ha4YMTEIbHOR BocXolslel TeHAeHIIUH (T.e. BbI-
1 CTyIlaeT B KayecTBe MojJelu pasBopoTa). COCTOUT H3

HebobIION ObIubelt (Gestolt) CBeYr M MONIOLIAIIIEH ee JJIUH-
HOI1 Me/IBexbell (UepHoii) cBedu.
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Beuepnss 3Be3na (Evening star). MeaBexxbss Moienb CUTHaNl MOTEHIUATBHON BEPIINHBL. 3BE37a YKa3bIBAET
Ha BO3MOXKHBIHM Pa3BOPOT PhIHKA, U MEJIBEXKbs (YepHAs) CBEUa CIIYy>KUT TOMY MOATBEPKIEHHEM. 3Be3/1a MOXKET
OBITH OCIIOW WITH YCPHOM.

3Be3na noxm (Doji star). 3Besna yka3plBaeT Ha BO3MOMKHBIH Pa3BOPOT, a JOXKH CBHAETEIBCTBYET O
HeomnpeaeneHHOCTH. TakuM o0pa3oM, JaHHas MoOJIelNb OOBIYHO O3HAa4YaeT pasBOPOT IOCJIE MepHoaa
HEOIPEAEICHHOCTH. 71 BCTYIUICHHUS B CIEJIKY HEOOXOAMMO IOXKIAaThCs MOATBEPKAAIONIEro CUrHajia (Hamp.,
KaK B CIIy4ae BBIIICONMCAaHHOW BeuepHEW 3BE3/1bI).

Iaparomas 3Be3na (Shooting star). Ota Mozxens 03Ha4aeT BO3MOMKHYIO KPaTKOBPEMEHHYIO KOPPEKIMIO,
€CITH TIOSIBIISICTCS TIOCJIE TIOABEMA PBIHKA. Y 3BE3Ibl JOJDKHO OBITH HEOOJIBIIOE TEJIO, PACHOIOKEHHOE BOIN3N
MUHHMYMa, U JUIMHHAs BEPXH:ASA TEHb.

MOJIEJIA PA3BOPOTA


http://stock-maks.com/

Jaunnonoruii noxu (Long-legged doji). DTa cBeua yKas3biBaeT Ha MEPETOMHBIA MOMEHT B pPa3BUTHH
pbiHKa. ( 00pa3yercs, KOrJa IIHbI OTKPBITUS M 3aKPBITUS COBIANAIOT a JHUANA30H MEKIY MaKCHMyMOM H
MUHAMYMOM OTHOCHUTE HO BEJIHK.

Hoxu crpexo3a (Dragon-fly doji). Ota cBeua Taxke 03Ha4YaeT MEPETOMHBIA MOMEHT B Pa3BUTHH phiHKa. OHa
00pa3yeT eciu [EHbI OTKPBITUS M 3aKPBITHS PaBHBI, 3 MUHHUMYM 3HAYUTEIHHO HIDKE YPOBHEH OTKPBITHS,
MaKCHUMyMa | 3aKPBITHS

A

Joxu Haarpodue (Gravestone doji). O1a cBeua Takke 03HauaeT MEPEIOMHBIII MOMEHT B Pa3BUTHM pPhIHKA.
Ona oOpasyeTcsi, €cli LEeHbI OTKPBITHS, 3aKPBITHSI 1 MUHIMYM PaBHbI MaKCUMYM — 3HAYUTEIBHO BBIIIE HUX.
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3Be3ma (Star). 3Be3ma mpeaynpekIacT o pa3BopoTe pelHKA. O mpencTaBiseT cCOOOH CBeUy ¢ MaJCHBKUM
TEJIOM, KOTOpasi T' SIBIISIETCS MOCJIE CBEYM C TEJIOM 3HAYMTENIbHO OOJBbIIEro pa3Mepa, INpHYeM Tella He
MEPEKPBIBAIOT IPYT JApyra. TeHH CBEY MOTYT IEPEKPHIBATHCS.

3Beapna poxku (Doji star). 3Be3sa ykasniBaeT Ha BO3MOMKHEIH
Pa3BOpOT, a IOHKH CBUACTENLCTBYET 0 HEONIpeAeJeHHOCTH. Ta-
KM 06pa3oM, aHHas Mo/Ie/Th OGBIMHO 03HAYAET PAa3BOPOT IOC-
Jie 11epro/ia HeOolpeAeIeHHOCTH. [lIA BCTYIUICHUA B CAEJKY
HeoGX0AMMO A0 IaThCA MOATBEPKAAIOIEro CUTHAIA (Hamp.,
KaK B C/ly4ac BBIIIEOMMCAHHOM BeuepHel 3Be3/kI).

HEWUTPAJIbHBIE MOOEN

Bosuku (Spinning tops). DT HelTpanbHble CBEYN 00pa3ylOTCs, KOTrJa PacCTOSIHUE MEXIY MaKCUMyMOM U
MUHHMYMOM, a TaKkoKe MEXKIY [IEHaMHU OTKPBITUS U 3aKPbITHUS OTHOCUTEIHLHO HEBEIUKU.

Joxu (Doji). OTa cBeua 0O3HAYaeT HEONPENENEHHOCTh: PBIHOK OTKPBUICS U 3aKpbUICA NPH OAMHAKOBBIX
neHax. Jloxu BcTpevaeTcs B pAe pa3iMuHbIX MOJIETIEH.
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JIBoitHOM 1OXKM (ZBE CMEXHBIE CBEYM JOKH) O3HA4YaeT, YTO 3a BBIXOJOM W3 HBIHEIIHETO COCTOSHHUS
HEOIPEAEJICHHOCTH MOCJIeAyEeT MOIIHOE IBUKEHHUE PhIHKA.

Xapamu (Harami ("pregnant”" in English)). Ota monens (B mepeBonme «OepeMeHHas») yKa3blBaeT Ha
oclabiieHrne TemIna 1eHOBOM TeHaeHu. OHa obpa3yeTcs, Korja cBeua ¢ MaJIeHbKUM TEJIOM OKa3bIBAeTCs B
npejenax CpaBHUTEIBHOTO OOJBILEro Tella Hpeablayiieil ceeyn. B naHHOM npumepe 3a Oblubeil (Oenoit)
CBEUOH C JJIMHHBIM TEJIOM CIEIyeT ciabas MeABEXbs (YepHas) CBeYa, YTO O3HAYAET 3aMEMJICHHE TEMIIa
BOCXOSAIIECH TEHIECHIIUH.

Kpect kapamu (Harami cross). OTa MoJens Takke yKa3blBaeT Ha OCla0JIeHHe TeMIla [IEHOBOM TEHAEHIMH.
Ona oTnuuaercst OT XapaMu JHIIb TEM, YTO €€ BTOpas CBE4Ya Ipe[CTaBIeHa MOXKH (YTO O3HA4aeT
HEOIIPEICIIEHHOCTD).

INPUMEP

Crnenyromuii Tpaduk IeH Ha KyKypy3y HUIIOCTPHPYET HECKOIBKO CBEYHBIX MOJAEICH W TMPHHLUIBI WX
HCTIONBb30BaHUS.

W3 rpaduka BUIHO, YTO POCT IEH OOBIYHO COMPOBOXKAAETCS (POPMUPOBAHUEM OCIBIX CBeUeH (LI€HBI 3aKPBITHS
BBIIC IIGH OTKPBITHs), a CHI)KCHUIO IIGH COOTBETCTBYIOT YEpHBIE CBEYM (LICHBI 3aKPHITHA HIDKE LEH
oTKpbITHSA). B Toukax A u B o6pasoBanuch MeJBEKbU MOIEIHU MOTJIOMCHUS (M LEHBI TIOCIe 3TOr0 Maiaiu).
Toukamu 1, 2 1 3 oTMeUyeHBI OBIYBH OEJIBIC CBEYH, COOTBETCTBOBABIINE YCTOWYHBOMY POCTY IICH.
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