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BBEAEHWNE

Bbl MOXeTe 6bITb CBO6GOAHBLIM Ye/I0BEKOM. Bbl MOXeTe XWUTb 1 paboTaTb B /060K ToUke Mupa. Bbl MOXeTe 0CBOGOANTD
ce6s1 OT PYTUHbI U HU Nepes KeM He OTUUTLIBATLCS.

TakoBa W13Hb YCMELIHOro Urpoka.

MHorue CTpemsaTcs K 9TOMY, HO HEMHOrMe AOCTMraloT Lenu. HauuHatowmii UrpoK CMOTPUT Ha 3KpaH C GUPXKEBbIMU
JaHHBIMW U BUAWT, KaK Neped HAM NPOHOCATCA MWUMIMOHBI A0NNapoB. OH BK/IKOYAETCS B UIPY C HAZEXAOW Ha npubbiib W... HeceT
notepu. OH BCTYNaeT B Hee ellie pa3 W... TepsieT elle 6osblue. rpoky npourpbiBatoT NOTOMY, YTO cama Mrpa 40CTaTOYHO TshKenas,
a TaKkKe OT HEBEXECTBA WM W3-3a HEAUCLMMIMHMPOBAHHOCTU. ECMM 4YTO-MMBO M3 OMMCAHHOTO BbILIE COOTBETCTBYET Balueid
CUTyauum, To Bbl - TOT, AN1st KOTO § Hanucas Ty KHUTY.

Kak 1 Hauan nrpatb Ha 6upxe

JNletom 1976 rofa MHe MpULLNOCL NPOEXaTb Ha MalluHe u3 Hblo-l7lop|<a B KanudopHuto. B 6araxHWK Moero ctapeHbKoro
[0[Ka i 3aKMHYN HECKONBKO KHUT MO Ncuxuatpuu (B TO BpeMs 5 Gbli CTOXXEPOM-MCUXMATPOM MePBOro rofa), HeCKO/IbKO POMaHoB U
n3gaHue B GyMaXKHOM 06/10KKe KHUMM JHmpkena "Kak nokynatb akuum®. S COBEpLUEHHO He MOAO03peBas, UTO passioXmaTuBLUasCcs
KHWXKa B 6YMaXKHO/ 06/M10XKKe, KOTOPYIO £ B3/ B3aliMbl Y MOEro MpUATENs - OprCTa, B CBOE BPEMS MOMHOCTbIO M3MEHUT TeueHue
Moeiln xusHu. Kctatu, y moero npusatens 6bi10 abcontoTHoe 06paTHOe YyThbe Ha AeHbIW: BCE KanUTalOBNOXEHUS, C KOTOPbIMUA OH
1UMen [eno, HeMef/IeHHO LN NpaxoM. Ho 3To CoBCeM fpyras UCTopus.

A 3aUMTbIBANCA KHWUMOM DHKena B KEMMMHrax ro Bceli AMepUWKe, 1 3aKOHUWMI ee Ha TKXOOKeaHCKOM nobepexse B Jla
Vonne. A HW4ero He 3Han 0 6UpXKe, HO MAaea 3apabaTbiBaTb AeHbIM “rOMOBOIA™ 3axBaTWIa MeHS.

A Bbipoc B CoBeTckoM Coto3e B TO BPeMS, KOrAa OH, Mo BblpaeHnto 6biBluero MpesngeHTa CLUA, 6bin “vmnepueli 3na”. A
HeHaBW/eN COBETCKYIO CUCTEMY W MbITANCS BbIPBATLCA, HO 3MUIpaLys Bbina 3anpeweHa. A NOCTYNUA B MHCTUTYT B 16 NeT, OKOHUMA
MEeAVLMHCKMIA B 22, MpOLLen CTaXXMPOBKY M MOCTYMWA BpPayoM Ha CyfHO. Terepb Y MeHs 6bin LIaHC BbipBaThcA Ha cobogy! A
cbexan ¢ coBeTCKoro kopabns B Abugkare, beper CnoHosoit Koctu.

A1 6exan K aMepuKaHCKOMY MOCOMbCTBY MO FPA3HBLIM MblbHBIM YULAM ahpuKaHCKOro MOPTOBOrO FOPOAA, Npecnefyembiii
MOMMM ObIBLUMMK TOBapuLLaMu MO KOMaHAe. BropokpaTbl B MOCOMLCTBE CM/IOXOBaIM WM MOYTW Bblgann MeHs CoseTam. Ho s
OTYassHHO COMPOTUBAACSH, U OHW NMOMECTUIN MeHS B “yOexuLLe”, a 3aTeM NOcaguIn Ha caMmoneT Ao Hbro-l7lopKa. B ctespane 1974
roga s Npu3eManIca B asponopTty umeHn KeHHeau, npubbis u3 AGpukmn B NeTHeli ogexnae v ¢ 25 gonnapamu B kapmaxe. 51 HEMHOrO
rOBOPWA MO-aHTINIACKM W He 3HaN HW AyLUK B 3TOM CTpaHe.

1 He UMen MpeACcTaBMeHWst O TOM, YTO Takoe akuuW, GOHbI, OMUMOHbLI, (bIOYEpChl W, UHOTAA, Aaxe Tepsancs npu Buge
aMepUKaHCKVX [0MNapoB B CBOEM GyMaxkHUKe. Ha Moeii GbiBLUeli poguHe 3a HECKOMbKO A0MNapoB MOXKHO 6bIfI0 NErko KynuTb cebe
Tpu roga B Cubmpu.

UTeHue KHUIM “Kak MOKymaTh aKLyMn” OTKPbINO Mepefo MHO Lieblii HoBbI Mup. Mo Bo3BpalleHu B Hito-Vopk s kynun
CBOIO MepByto akumio, 310 6bina KinderCare. C Tex camblX MOp A camM03a6BEHHO M3y4yald PbIHOK, MOKYNak W Npofal akuuu,
OMLMOHBI 1, 0COBEHHO B NOC/eHee BPeMs, PbroYepchbl.

Mosi mpogeccroHasbHas Kapbepa passuBanach napannensHo. S 3aBepluna CTaXMPOBKY MO MCUXWMATPUM B KPYMHOM
YHVUBEPCUTETCKOM rOCnuUTaNe, YYuncs B HblO-MOPKCKOM WMHCTUTYTE MCUMXMATPUW, M paGoTan 0603peBaTenem McUXmuaTpuyecKoii
nUTepaTypbl B CaMO KpynHoi rasete Ana ncuxuatpoB B CLUA. B Te AHM f 6bln MOFNOWEH Mrpoil M 3aXOAun B CBOIA
NCUXMATPUYECKUIA odinc, Yepe3 yauuy oT KapHern Xonn, TOMbKO HECKONbKO pas B HEAeNto BeYEpOM, KOrAa TOpri MpeKpaLlanmch.
MHe HpaBUNOCh 3aHUMATLCA MCUXMATPUelt, HO 60MbLLYIO YaCTb CBOETO BPEMEHM S MPOBOAMN Ha BUPXKeE.

O6yueHne GUPXKEBOI Wrpe 6bI0 A/MTENbHLIM MPOLECCOM CO CBOMMM B[OXHOBEHHbIMW B3fETaMU U GONE3HEHHLIMM
nageHnsmu. Mpoasurasch Briepes, WM, eciiu YrogHo, 6pods Kpyramu, i HECKOMbKO pa3 HaneTasl N60M Ha CTeHY W 0BHYNsN CBOIA
BUPXKEBOIi cUeT. BeakuiA pas s Bo3BpalLancs K paboTe B rocnuTane, co6ypan CpeacTsa, YnTas, AyMan, BbIMO/HSN AOMNONHUTENbHbIE
TECTbl N HAYMHaN Urpy CHOBA.

Mos urpa nocTteneHHo ynydiuanacb, Ho NMPOPLIB NPOM3OLLEN TOFAa, KOrAa s NOHAN, YTO KNY K nobese HaxoguTcs Y MeHA B
ronoBse, a He BHYTPW KOMMblOTEPA. IMEHHO mcuxuatpus fana MHe NMOHWMaHue 6Mp)KEBOVI Mrpbl, KOTOpPbIM A XO4y NOAENNTBCA C
BaMu.

Bam fieicTBMTENIbHO XoUeTcs yenexa?

BoT yxe 17 neT y MeHs ecTb [pyr, Y KOTOpOro noiHas >xkeHa. OHa XOpOLUO OfEBaeTcs, U CUAMT Ha [veTe BCE Bpems,
CKO/bKO A1 ee 3Hat0. Oka roBOPWT, YTO XO4eT COPOCUTL BEC W He eCT NUPOru W KapTodenb, ecin ee MOTyT YBUAETb NHOAMN, HO Ha
KyXHe § 4aCTO BMfEN, KaK OHa HabpacbiBaeTCA Ha 3Ty MULLY ¢ 60MbLLIOIA BUAKOM B pyKax. OHa FOBOPUT, YTO XOYET ObITb CTPOIHONA,
HO OCTaeTCA CerofHs TaKoi ke MOJHOM, KaK 1 B TOT fieHb, Korja s BCTPETUA ee Brepsble. [Movemy?

Hemep/ieHHOe Y[OBOMbCTBUE OT efbl 3HAUNT A/151 Hee GoMbLUe, YeM GyayLiee YAOBOMLCTBUE OT YYULUMBLUIEroCs 340POBbs 1
CHWXEHHOTO Beca. YKeHa MOero gpyra HanoMWHAeT MHe MHOTUX GUPXKeBbIX UFPOKOB, KOTOPbIE FOBOPSIT, YTO CTPEMSTCS K yCexy, a
caMW MPOAO/KAIOT COBEPLUATb OMepaLuu MOBUHYSCh MUHYTHOMY MMMY/bCY, CTPEMSCh K KPaTKOBPEMEHHOMY HACMaKAEHUI0 OT
BOSTHYIOLLLET0 YUYacTUsi B Urpe Ha GUpHKe.

TMogn 06MaHbIBatOT camu cebs 1 UrpatoT ¢ camumiy Coboli B Urpbl. JIraTb ApYrum AOCTaTOYHO M/I0X0, HO €C/N Bbl BpeTe
camomy cebe, TO 3T0 6e3HafeXHO. B MarasnHax NO/HO XOPOLLIMX KHUF O AneTax, a BOKPYT HaBafioM TYUHbIX /IOAeN.

Ta KHUra HayunT Bac, KaK aHaM3mpoBaTb PbIHOK M KaK GOpOTbCA C BalMM COGCTBEHHBLIM pasymMoM. 1 MOry NpesocTaBuThb
BaM 3HaHWA. V1 TONbKO Bbl MOXETE 06aBUTb K HAM XenaHue.

1. Mcurxonorus - KN0YeBoii MOMEHT

Bbl MOXETe OCHOBbIBATb BallW AE/CTBUA Ha (DyHAAMEHTA/IbHOM WM e Ha TEXHUUYECKOM aHasu3e. Bbl MOXETe 3aK/ouaTh
COENKM COrMlacHO BalMM fJoragkam 06 3KOHOMWYECKUX WM MOAUTUYECKUX TEHAEHUMSX, WUCMOMb30BaTh “BHYTPEHHION
MH(OPMALMIO” UM NPOCTO HaAesThCs Ha Nyuluee.
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BcnoMHWTE, UTO Bbl YyBCTBOBA/IM B MOC/EAHMIA pa3, KOrAa NofaBanu 3asBKy? Bbl Gbiin BO3GYXIEHbI U PBA/IMCH BMEPES UM
UCMbITbIBA/IM CTPaxX Mepes BO3MOXKHBLIMK YGbITKaMu? Bbl KoneGanuch, Mpexge YeMm B3siTb TenediOHHYH TpyGKy? Korga Bbl
COBEPLUMAM CAENKY, Bbl YyBCTBOBAIM CEGS BO3BbILUEHHBIM MW YHWKEHHbIM? YyBCTBA ThICAY WIPOKOB 06PasytoT OTPOMHbIN
MCUXONOTNYECKWIA NPUAUB, KOTOPIV U ABUXKET PbIHOK.

3MOLMOHATbHbIA ceptnHT

BOMbLWIMHCTBO MrPOKOB MPOBOAWT 60/bLUYIO YacTb CBOETO BPEMEHU B MOMCKAX XOpoLleil Urpbl. Kak TOMbKO OHU BOLIMN B
PbIHOK, OHU TEPSOT KOHTPO/b: WM CTOHYT OT 60N UM YNbIGAOTCA OT GnakeHcTBa. OHU KaTaloTCsl Ha JOCKE SMOLMOHA/IbHOMO
CepiMHra M ynycKatoT HeoGXOAUMBIA NS BbIUTPbILLA 3/1EMEHT - YMpaBneHe CBOUMM SMOLMAMM. VX HECroCOGHOCTL YMpaBsTh
€060I1 MPUBOAUT K MIOXOMY YMPaBAEHUIO AeHbIaMu Ha UX CYETaXx.

EC/K Ballle MblLL/EHWE HE COOTBETCTBYET PhIHKY, UMK €CAIN Bbl UTHOPUPYETE U3MEHEHWs! B MAcCOBOI MCUXONOrUM TOAMbI, TO
Y BAaC HeT LIAHCOB Ha BbIUTPbILL B Urpe Ha Gupxe. Bce NpodeccuoHanbl, KOTOpble BbIUMPLIBAIOT, NMOHUMAIOT OFPOMHOE 3HAueHWe
MCUX0NOrnN B GUPXKEBOIA Urpe. Bee NtoGUTENN, KOTOPbIE MPOUTPLIBAtOT, UTHOPUPYIOT ee.

Lpy3bsi 1 KNMEHTbI, 3HAKOLLME, YTO § MCUXMATP, YAaCTO CNPALUMBALOT, MOMOFaeT /M 3TO MHE Kak UrpoKy. XopoLuwnii ncuxuatp
1 XOpOLUUIA UFPOK MMEIOT OfHY 061Uyt YepTy. O6a POKYCUPYIOTCS Ha PeasbHOCTM, Ha TOM, YToGbl BUAETL MUP TakvMM, KakoB OH
€CTb. UTOGbl MPOXNTL 3[0POBYHO XM3Hb, Bbl JOMKHBI XUTb C OTKPbITBIMK FlasaMi. UToGbl 6biTb XOPOLUMM UIPOKOM, Bbl JOMKHbI
UrpaTb € OTKPLITBIMY FNa3amu, BUAETb Le/iCTBUTE/bHbIE TEHAEHLMW W MOBOPOTHI U He TPaTWUTb BPEMS U 3HEPTMIO HA HEHYXXHbIE
COXa/EHUS N MeuTaHu.

Vrpa ana my>kumH?
ApXxuBbl BPOKEPOB MOKa3bIBAIOT, YTO GO/LLUMHCTBO UFPOKOB - MYXXUMHbI. ApX1B MOel 06pa3oBaTeNibHON (hupmbl. Financial
Trading Seminars, Inc., noaTBepXAaeT, UTo 95% M3 HUX LENCTBUTENLHO MY)XXUMHbI. MO3TOMY S 06bIYHO UCMOMbL3YH MYXCKOIA Poj,

(OH) B NOBECTBOBaHUN W npumepax no xopy 3TOW KHUTW. PasymeeTcs, 1 He MbITAlOCL YMaIUTb LOCTOMHCTBA MHOIMX YCMELIHbIX
WUIFPOKOB - YXEHLLMH.

UMCNO XeHLWMH BbilUe CPeau KOpMopaTWBHBLIX MFPOKOB - CAYXaWMX 6aHKOB, WHBECTULMOHHBIX KOMMaHWiA 1 Tomy
nono6Horo. OAHaKo, Mo MOUM Hab/HOAEHNAM, Te HEMHOTUE XKEHLLMHBI, KOTOPbIE HAUMHAKOT BUPXKEBYIO WPy, valle A06MBaOTCS
ycrexa, YeM MYXUMHbI. YKEeHLUMHA [O/MHKHA WMETb BECbMA CU/bHblE MOGYANUTENbHBIE MOTWBbI, YTOGbI 3aHATHCS YMCTO MYXCKUM
Jenom.

Mrpa Ha 6l/|p)Ke HanoMWHaeT TaKue OCTPble M onacHble BWAbI CNOPTa, KakK MPbDKKW C napalloToM, CKasonasaHue Wnn
noABoAHOe nnasaHue. OHW TOXKe MPUB/IEKAIOT B OCHOBHOM MYXXUMH: MeHee 1% fAenbTaniaHepuUCTOB - XXEHLLUHbI.

B Hallem BCe 60/1ee 0praHn30BaHHOM OBLLIECTBE MY)KUHBI TAFOTEIOT K PUCKOBaHHOMY criopTy. Huto-Mopk Taiime uutupyet
nokTopa [dasupa KneliHa, coumonora U3 yHMBepcuUTeTa LWTaTa MuuuraH, KOTopblil ckasan: “no Mepe Toro, kak pa6oTa CTaHOBUTCS
Bce 6oniee v 6onee PYTUHHONM ... Mbl OBpaLLaeMcs K pasBieyeHusiM Aas TOro, YTobbl MCMbITaTb YyBCTBO Mobedbl. Yem 6Gonee
0fiHOO6pa3Hol 1 Ge30nacHO Mbl Byaem Aenatb Hally paboTy, TeM CuibHee Mbl ByfeM MOATANKMBATL /IHOAEN K pa3BieyeHusM, B
KOTOPbIX 3aMeTHbl CBOGOAHbIV BbIGOP, BOBNEYEHHOCTb, BO3BYXAEHWE 1 MPUKOYeHne.”

Takue Bufbl CropTa [ar0T OCTPOe Y/O0BOMNLCTBUE, HO CUMTAIOTCA OMacHbIMM, MOCKOMbKY MHOTME YYaCTHUKW UrHOpUpYHoT
puck ¥ fenatoT 6espaccyHblii BbiGop. [lokTop [pKoH TOHF, Xvpypr-opToned B OperoHe, m3y4an HecuacTHble Clyvau Cpeau
JenbTannaHepucToB N 06HapYXMN, 4TO Yy 60/ee OMbITHLIX NWUAOTOB LUAHChI MOTMOHYTb BbiLLE, MOCKOMbKY OHW MAYT Ha 60NbLUKIA
puUCK. TOT, KTO XOYeT 3aHMMaTbCA OMacHLIM CMOPTOM, JO/DKEH BbIMOMHATL Npaswia Ge3onacHoCTU. TO XXe camoe OTHOCUTCA U K
urpe Ha Gupxe.

Bbl MOXKeTe npeycneTb B Urpe Ha 6GUp>Ke TOMbKO TOrAa, Korga Bbl OyfeTe OTHOCUTLCS K Hell Kak K CepbesHoi
WHTENeKTYaNbHOI pa6oTe. OMOLMOHAbHAS Wrpa CcMepTenbHa. [JOCTWXKEHUIO ycrexa BO MHOroM 6yaeT crnocoGcTBOBATH
CTpaxoBKka CTpaTeruy ynpasfeHusi puHaHcamu. XOpOLUMIA MrPOK CMeauT 3a CBOMM KanMTaloM TaK >XKe BHAMATENbHO, Kak
HbIPANBLUMK 3@ CBOMM 3anacoM BO3fyxa.

Kak nocTtpoeHa aTa KHUra

OcHoBa yCI'IeLLIHOVI 6Mp)KeBOVI Urpbl - rpaMmoTHOE NpUMeHeHne 3HaHWIA Tpex Hayk: Ncuxonorun, aHannsa pbiHKa U CUCTEM
Urpbl, N YrpaBieHna Kanutanom. 3ta KHUra rnoMoXeT BaM NMO3HaKOMUTLCA CO BCEMU TPEMS.

lMepBasi rnaBa KHUATY NOKAXeT BaM HOBbIN NOAXOZ, K YNPABNEHMIO BaLLMMK SMOLMSMU KaK UrpoKa. S 0GHapyXun 3ToT METOA
BO BPEMS 3aHATUS NcyuxmaTpreil. OH 3HaUUTE/bHO YYULLIUA MO UTPY 1 MOXET NMOMOUYb 1 BaMm.

BTopasi r/faBa OMWCLIBAET MACCOBYIO MCUXONOTMIO PbiHKA. loBedeHue TONMbl Gonee MPUMWUTMBHO, 4YeM MOBefeHWe
UHAMBUAYYMa. MoBedeHVe WHAMBMAYYMA Bcerga Gosee CMOXHO, YeM MoBefeHWe TONMbl. ECAM Bbl MOHMMaeTe, Kak BeaeT cebs
TO/NA, TO CMOXETE M3B/EUb BbIFOAY W3 PE3KUX CMEH HACTPOEHWIA TOMMbI, He BYAyUM 3aXNECTHYTHIMU e IMOLMSIMMU.

TpeTbs rnaBa MOKasbiBaeT, Kak rpaginky OTpakatoT MoBeAeHWe TOMMbl. Knaccuyeckuii TeXHUUYECKMn aHann3 sBnseTcs
MPaKTUYECKUM M306PaXKEHNEM MCUXOMOFMM TOMMbI, Kak 1 MPOBEfeHMEe ONPOCOB O6LLECTBEHHOTO MHEHWS. JIHUM TPEHAOB, Pa3pbiBb
1 Ap. hrrypbl Ha rpagukax LieH (hakTUUECKM OTPaKaloT MoBegeHe TOMMbI.

* TpeHf, 3T0 HanpasneHve ABUXKEHNSA pbiHKa

UeTBepTasi rnasa 06y4aeT COBPEMEHHbIM METOAaM KOMMbIOTEPU3MPOBAHHOTO TEXHWYECKOTO aHain3a. VIHAMKaTopsbl JatoT
Goree ry6OKOE MOHWMaHWE MacCOBOW MCUXOMOFUM, YeM KIACCUYECKMIA TEXHWUECKWIA aHanu3. VIHAMKATOpbl yKasaTeneil TpeHga
NO3BO/ISHOT OMPELENNTb HAMNpPaB/eHNe ABWXEHUS PbIHKA, @ OCLMANATOPbI MOKA3bIBAOT, KOTAa PbIHOK FOTOB MOBEPHYTb BCNATH.

O6beM CAENOK M YUCIO OTKPLITBIX KOHTPaKTOB (Open Interest) ToXe 0TpaXxatoT nosefeHVe ToNMbl. MsTas rnasa nocesiLeHa

VM, a TaK )Xe BpEMEHHbIM LIMK/IaM Ha pbIHKe. BHUMaHWe ToNMbl COCPeA0TOUEHO Ha 0YeHb KOPOTKOM NMPOMEXYTKE BPEMEHW W UTPOK,
paccMaTpUBatOLLWIA 3MEHEHMS LIEH C YUeTOM ANNTENbHBIX LMKIOB, MONYyYaeT onpefeneHHoe NpenmyLLecTBo.

Lllectan rnasa paccmaTpuBaeT /yullne MeTOAUKM aHann3a pbiHKa LieHHbIX 6ymar. OHU 0CO6EHHO MO/Ee3HbI TOPTYOLLM
OnuyoHamn 1 (broyepcamm.
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MCUX0NOrMYECKNe MHAMKATOPbI, OTPaXKatoLMe MHEHWS UTPOKOB W MHBECTOPOB, NpUBEAEHbI B ceabMoii rnase. Tonna uaet
3a LieHaMW, 1 4acTo BbIrOAHO CNeJoBaTh 3a Held, eC/n LieHbl MeHAOTCSA. MCUX0N0rMYecKre MHAMKATOPbI NOKa3bIBAKOT, KOrAa ceayeT
MOKUHYTb TO/MY, 0 TOFO, Kak 6Y/AeT ynyLLeH BaXHbI pa3BopoT TPeHAa.

Bocbmas rnaBa paccMaTpuBaeT ABa LOMOMHUTENbHBIX MHAMKaTopa. Jlyun Snpepa (Elder Rays) - 3T0 OCHOBaHHBbII Ha LigHaX
WHAMKATOP, KOTOpPbI/ MO3BOMSET M3MEPATb OTHOCWUTENbHYH Cuy “6bIKOB" W “MeaBefei”, AeiCTBYHOLWMX 3a KyJMcaMy pbiHKa.
WHpekc cunbl (Force Index) namepseT LeHbl M 06beM npogax. OH NokasblBaeT, CTAHOBUTCS N AOMUHUPYIOLLAA Ha PblHKe rpynna
cunbHee nnu cnabee.

[eBATas rnasa n3naraeT HeCKOMbKO CUCTEM Urpbl. MoMM COGCTBEHHBIM METOLOM ABNseTCa CucTema Tpex akpaHoB (Tri pie
Screen). S NoNb30BasiCA €0 MHOr0O NeT. 3Ta W Apyrue CUCTEMbl MOKa3blBalOT, KaK BblOMpaTb CAENKNM W KOrja HauuHatb U
3aKaHumBaTb Urpy.

[ecaTas rnaea NOCBsLLEHA YNPaBNEHUI0 KanuTanoM. 3TOT CYLIECTBEHHbIA MOMEHT YCMELHOM Mrpbl 0BbIYHO YMycKaeTcs
MHOTMMM HauMHAKOWWMMW. Y Bac MOXeT O6biTb GfecTallas cucTema Wrpbl, HO €CM  Balle YMpaBieHWe KanuTanom
Hey/0B/NEeTBOPUTE/bHO, TO KOPOTKAs Mojoca Heyday YHUUTOXMT Balll CueT. Mrpa Ha 6upke 6e3 CUCTEMbI YNPaB/eHWs KanuTaaom
HaNOMMHAET MOMbITKY NEPeiTh Yepe3 NYCTbIHIO GOCUKOM.

Bam npuaeTcs NPOBECTW Haf, 3TOW KHUIOM MHOTO YacoB. BCAKMiA pa3, KOra Bbl 06HAPYXMTE MEM, KOTOPbIE MOKaXYTCS BaMm
LEHHLIMW, NPOBEPbTE MX EAMHCTBEHHBIM CTOSLLMM CMOCOGOM - Ha BallemM COGCTBEHHOM OMbiTe. Bbl CMOXeTe cAenaTb 3HaHWe
BaLLIM COBCTBEHHBIM, TO/IbKO COMHEBASCh B HEM.

2. ®aKTopbI, AefiCTBYOLLME NPOTUB Bac

MoueMy MHOTVe UTPOKW NPOUTPLIBAIOT U MCYE3AIOT C PbIHKA? SMOLMOHAbHbIE W Ge3paccyaHble AeiCTBUS SBSIOTCA ABYMS
MPVUYMHAMK, HO €CTb W Apyrue. PbIHOK OpraH13oBaH TakuM 06pa3oM, YTO6bI 60MbLIMHCTBO YYaCTHUKOB TEPSIN EHbIH.

BupKeBas WHAYCTPUS YBUBAET UFPOKOB KOMWUCCUOHHBLIMU W pasHuLeli LieH (Slippage). BoMbLUMHCTBO Nto6uTeneit He MOryT
MoOBEPUTDL B 3TO, NMOAO6HO TOMY, KaK CPEHEBEKOBbIE KPECTbIHE HEe MOF/IM MOBEPUTDL, YTO Ma/ieHbKMe HEBUAMMbIE BUPYChI MOTYT UX
y6UTb. ECAM Bbl MTHOPUPYETE PasHULLY LieH U paGoTaeTe ¢ GPOKEPOM, KOTOPbI GepeT BbICOKME KOMUCCUOHHbIE, TO Bbl MOCTYNaeTe
nofoGHO KPECTbSHIHY, MblOLLEMY BOAY W3 FOPOACKOro NpyAa BO BPEMS 3NMAEMUN XONepbI.

KOMWCCMOHHbIE MAaTATCA, KOrAa Bbl BXOAWUTE B UIPY U BbIXOAWUTE U3 Hee. PasHMLa LieH - 3TO pasHMLa MeXAy LEeHOM, no
KOTOPO#A Bbl NOAABaN Ballly 3asBKY, W TOI LiEHOW, MO KOTOPOI OHa 6blna (hakTU4ecKkn yaoBneTBopeHa. Korga Bbl nogaeTe 3asBKy C
orpaHuyeHnem (Limit Order), To OHa NMGO yA0BNETBOPSETCA MO Ballei LeHe, MMB0 He YAOBNETBOPSAETCA BOOGOLLE. ECnn Bbl 04eHb
XOTUTE BOWTU WU BBIATW W3 WIPbl, Bbl NOJaeTe pbiHOUHYH 3asBKy (Market Order), 1 OHa 4acTo yAOBNETBOPSIETCS MO MeHee
BbIFOAHOM LieHe, YeM Obina B MOMEHT ee nojayu.

BMpKeBass MHAYCTPWS BbIKAuMBaeT OrPOMHOE KOMMYECTBO feHer C pblHKa. [Jwnepbl, Habmogatenn, 6GpoKepbl W
KOHCY/NbTaHTbI XXUBYT 3a CHET PbIHKA, B TO BPEMSI Kak MOKONEHWS UTPOKOB BbIMETAIOTCS C HEro. PbIHOK TPeBYeT CBEXEro npuToka
Hey/IaYHMKOB MOA06HO TOMY, Kak CTPOMTENLCTBO MupamMug B ErvnTe TpeGoBano CBEXEro npuToka paGoB. HeyaauHUKU MpuHOCST
Ha PbIHOK fieHbI M, HEOBXOANMbIE A1 MPOLBETAHUS GUPXKEBOI UHAYCTPUN.

Mrpa c oTp1uaTenbHoi CyMMOii

BpoKepbl, OMEPaLMOHUCTLI U COBETHUKM MPOBOAAT CBOW MAapKETWHT, YTOGblI MPKB/EYb Ha PbIHOK GOMbLUE HeyAauHWKOB.
HekoTopble YTBEPXKAALOT, UTO TOPrOBAA (hbloYepcamm - 3TO Urpa C HyNeBoii Cymmoii (Zero-Sum Game).

OHM paccunTbIBAIOT Ha TO, YTO GOMBLUMHCTBO NOAEN CUMTAIOT Cebs YMHEE OKPYXKAIOLLMX WU PacCHMTHIBAIOT Ha BbIUIPbILL B
urpe c HyneBoi CyMMOIA.

B urpe ¢ HyfieBoii CymMMoii NoGeanTeNn NoMy4atoT POBHO CTOMBKO, CKOMbKO TEPSIOT MpourpasLUve. ECiv s v Bbl MOCTIOPUM
Ha 10 [ONnapoB, B Kakyld CTOPOHY KauyHeTCs, Ha CTO MYHKTOB, MHAeKC [oy-[koHca, TO OAMH U3 Hac MpuoGpeTeT, a Apyron
notepseT 10 Aonnapos. TOT, KTO yMHee, Yepe3 HEKOTOpoe BpemMst GYAeT B BbIMIPbILLE.

Jiofyn, KOTOpble TOTOBLI MOBEPUTL MpoMaraHAe 06 Mrpe C HyneBO CYMMON, 3arnaTbiBaloT HaXUBKY W OTKPbIBAOT
GUPXKEBOIA cueT. OHW He MOHMMAIOT, UTO MUrpa Ha GUPXKE - 3TO Urpa C OTPULATENLHOW CyMMOii. MobeanTenn noyyatoT MeHbLUe,
uem TepAoT NPOMIpaBLLIne, MOCKObKY UHAYCTPUS BbITAMMBAET [EHbI C PbIHKA.

Hanpumep, pyneTka B Ka3uHO ABASETCA UIPOIA C OTpULATENBHON CYMMONA, MOCKO/bKY Ka3vHO 3abupaeT oT 3 0 6 NpoLeHTOB
BCEX CTaBOK. OTO [eflaeT HEeBO3MOXHbIM BbIMIPbILL B PYNETKY B [OATOCPOYHOM MnaHe. Ecam Bbl v 9 nocnopum o ABMXKEHUU
nHgekca Joy-[xoHca Ha 100 NyHKTOB, HO Y)XKe Yepe3 BPOKEPOB - 3TO YXKe Wrpa ¢ OTpULATENbHON CyMMON. Mo ee OKOHYaHWK
npourpasLLnii iMwnTcs 13 4onnapos, BbIMFPaBLLNI NPUOGPETET TOMLKO 7, a ABa bpokepa 6yayT ynblbaTbCcsa BCHO JOPOry 40 6aHKa.

[LN5 UTPOKOB KOMMCCHOHHbBIE M Pa3HMLA LieH - 9TO TO Xe CaMoe, UTO CMepTb M Hanoru Ans BceX oCTa/lbHbIX. OHU a0t
XW3Hb HEKOTOPOM [O0MM PajocTU UM B KOHLE KOHL0B 06pbiBatoT ee. Mrpok Ao/mkeH NpoduHaHCMpoBaTb CBOEro 6pokepa U Bce
TOproBoe 060pY/0BaHNE MPEX/E, YeM eMy [I0CTAHETCH XOTs 6bl 10 LEeHTOB. HedocTaTouHO NPOCTO 6biTh “Nyulle 6OMbLIMHCTBA”.
Bbl JOMKHbI GbITh BbILLE TO/MbI HA FOMIOBY C M/IEYaMM, YTOBbI BLIUIPATL B UFPY C OTPULLATE/IbHO CYyMMOIA.

KOMUCCUOHHbIE

Bbl MOXeTe paccuuTbiBaTb, Y4TO Bam MpuAeTcs 3annatute OoT 12 fo 100 fonnapoB 3a Kaxgplii bHOUEpPCHbI KOHTPAKT,
KOTOPbIA Bbl NOKynaeTe unn npogaete. KpynHble UFPOKKM, KOTOPbIE UMEKOT AUCKOHTHbIE UPMBI, NNATAT MeHbLUe. MefnKue Urpoku,
paboTatowe ¢ 06blYHbIMK Gpokepamu, NAaTaT 6onblle. J1OOUTENW, B CBOMX MeuyTax O 60MblUMX MNpUOLINSX, UTHOPUPYIOT
KOMUCCWOHHbIE. BpOKepbl YTBEPXAAOT, YTO KOMUCCUOHHbIE HEBENIMKM MO CPAaBHEHMIO C 06bEMOM Onepauuil.

UTto6bl MOHATb 3HAYeHWEe KOMWUCCUMOHHbIX, Bbl [O/MKHbI CPaBHUTb WX C Ballei MpWObINbIO, a He C 06bEMOM Onepauuu.
Hanpnmep, Bam Heo6xoaumo 30 [0NNapoB Ha OMepauyio C KOHTPaKTOM Ha Kykypy3y (5000 6yLweneid, npumepHo 10000 gonnapos).
Bpokep rosopuT, 4To 30 L0M1N1APOB KOMUCCUOHHBIX COCTaBAAIOT MeHee 1% OT CTOMMOCTM KOHTpaKTa. PeanbHO BaM HY>KHO BNOXWTb
okono 600 gonnapos, Y4TO6bI OCYLLECTBUTL 3Ty onepauunto 1 30 [ONNapoB COCTaBNAET 5% OT KanuTanoBNOXEHWIA. DTO 03HAYaeT,
YTO Ha KanuTasl, BNIOXEHHbIV B Urpy, BaM HEO6XOAMMO NOAy4MTb 5% MpubbIIM TONMbKO ANS TOrO, YTOBbI BepPHYTb CBOE. Ecim Bbl
Topryete KyKypysoii 4 pasa B rog, TO Bbl JOMKHbl A06UTbCA 20% NpubbIAM B rof, 4T06bl He HeCTW y6bITKOB! Mano Takux, KTo
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CrnocobeH Ha 3T0. ®PUHAHCOBbIE MeHe[Kepbl MHOTO Aasun Obl 3a 20% rofosbiX. “CKPOMHbIE KOMWUCCUOHHBIE” - 3TO He Mefioyb, a
OCHOBHOE MPenATCTBME Ha NyTU K ycnexy!

MHorue noGUTeNn TPaTAT Ha KOMUCCUOHHbIE 50 MPOLIEHTOB 1 G0/Ee OT CBOEro KanuTasa B FOg - €CM NPOTAHYT TaK A0/ro.
JaXe CHIKEHHbIE KOMUCCUOHHbIE BO3ABUIAlOT BLICOKUI Gapbep Mepef YCMewwHoW 6Up)KeBoi Urpoi. S crbilwarn, Kak XUXWUKalT
BPOKEpPbI, PaccKasblBas 0 K/MEHTAaX, IOMAIOLLLMX FOMOBY HAf TEM, KaK Obl TONbKO YAEPXKaTbCs B UFpe.

MwmTe HaMMeHbLUMe BO3MOXKHbIE KOMUCCUOHHbIE. He CThIANTech TOProBaThCs 3@ MEHbLUME CTaBKW. f1 3Hat, YTO MHOTMe
OpoKepbl >KanylTCcs Ha HeAOCTATOK KIMEHTOB, HO Malo KTO M3 KIMEHTOB >KanyeTCsl Ha HeAOCTaTOK 6pokepoB. CKadKuTe
cBOEMy OpOKepy, YTO B €ro WHTepecax Ha3HauMTb BaM CaMble HWU3KME M3 BO3MO>KHbIX KOMMCCUOHHBIX, MOCKOMbKY ToOrja Bbl
BbI>KVMBETE M OCTAHETECh €r0 KIMEHTOM Hafonro. PaspaGoTaliTe Takyto CXeMy Urpbl, YTOO6bI BbIXOAUTb HA GUPXKY KaK MOXKHO
pe>ke.

PasHuua ueH (Slippage)
BcAkuii pa3s, Korga Bbl BbIXOAWTE Ha PbIHOK UMM yxofuTe € Hero, pasHuua ueH (Slippage), Nogo6HO akyne uUan nupaHbe,
OTKYCbIBaeT CBOI KyCOK OT Balllero cyeta. PasHMUA LieH 03Ha4aeT BbINO/HEHWE Balleil 3aBKW MO LieHe, OTInYatoLLelics OT TOW,

KOTOpas CyLecTBOBasia B TOT MOMEHT, KOrfja Bbl NOZaBaN CBOKO 3aABKY. ITO TO Xe camoe, 4To naatutb 30 LeHTOB 3a S6/10K0, XOTH
Ha LieHHVKe HanucaHo 29 LieHTOoB.

CylLecTBYeT TpU BuAa PasHULLbl LieH: O6bIYHbIA, AMHAMUYECKUA W KPUMWHANbHBIA. OBblyHas pasHWLA LEeH Bbl3BaHa
pasHWLEl LieHbl NPOAAXW 1 MOKYNKW. TOProBLbl B OMEPaLMOHHOM 3aie NOAAEPKMBAIOT fBe LieHbl - cnpoca v npegnoxenns (Bid &
Ask).

Hanpvmep, Baw 6pokep coobuiaeT, 4YTo LeHa Ha uoHbckne S&P 500 coctasnsieT 390.45. Ecnm Bbl 3aX0TUTE KYMUTb
KOHTPAKT Ha pblHKe, TO npugetca 3aniatutb He MeHee 390.50. Ecnm Bbl 3ax0TuTe mpofaTb Ha pbiHKe, TO nonyyute 390.40 wam
MeHbLUe. [OCKONbKY OAWMH MYHKT COCTaBnseT 5 Aonnapos, pasHuua B 10 MyHKTOB MeXAy LieHOW cnpoca v NPeanoXeHUs 03HayaeT
nepesog, 50 fonnapoB U3 Ballero KapMaHa B KapMaH TOProsLEeB B OnepaLyoHHOM 3anie. OHW 3acTaB/AlOT Bac MIaTUTL 3a Mpaso
BOWTW Ha PbIHOK WNN YITW C HEro.

PasHuua LeH cnpoca 1 NpeanoxeHns 3akoHHa. OHa 06bIYHO MeHbLUe Ha GOMbLIMX U MNKBUAHBIX PbIHKAX, TakuX, Kak S&P
500 mnu 60HbLI, U ropasgo 6Gonblue Ha BAMbIX PbIHKAX, TakWX, Kak PbIHOK anefbCUHOBOIO COKa WM Kakao. OnepalyoHUCTbI
YTBEPXAAIOT, YTO pasHMLa LeH - 3TO nnarta 3a /JMKBUAHOCTb, BO3MOXHOCTb TOProBaTb B /1060 MOMEHT, KOrfja noxenaete.
ONeKTPOHHas TOProBNs 06eLLaeT ype3aTb PasHULY LieH-

Pa3HuLa LieH BO3pacTaeT C pOCTOM HeyCTOMUMBOCTU pbiHKA. Ha 6bICTPO M3MEHSAIOLLMXCA PbiHKAX TOProBUbl B 3a/e MOryT
[aTb 60NbLIYy0 pasHULy LeH. Korga pbiHOK AeNCTBUTENbHO NPUXOAUT B [ABVKEHWE, pasHMLA LieH B3neTaeT Ao Hebec. Korga S&P
500 6bICTPO pacTyT v nafatoT. Bbl MOXeTe CTOMKHYTLCS C pasHuuei LeH B 20 1 30 NyHKTOB, a uHorga v B 100 NyHKTOB mnan
6ornbLue.

TpeTuii BUA, pasHULbI LieH OTPaXaeT HeferanbHYK akTUBHOCTb TOPTOBLEB B 3a/e. Y HUX MHOXECTBO CMOCO60B MPUCBOUTHL
[eHbIM KNMeHTOB. HekoTopble 3aHeCYT HeyfauHble CAENMKW Ha Balll CYeT, a XOpoLUMe OCTaBAT Ans cebs. Takas [esTeNbHOCTb U eil
nofo6Hble ONKMcaHbl B KHUre “Bbpokepbl, KApMaHHUKK 1 KpoTbl” [asuaa IpelicuHra u Jlopn Mopca.

Korga COTHS MyX4MH MpPOBOAAT fieHb 3a AHEM CTOS MEYOM K Miedy Ha OrpaHM4eHHOM MPOCTPaHCTBE, Y HUX BO3HWKAET
UyBCTBO TOBAPULLECTBA, MEHTA/UTET “Mbl NMPOTMB HWUX”. Y TOProBLEB B 3a/7e eCTb MPO3BHLLE AN MOCTOPOHHMX, MOKa3biBatoLLee,
UTO OHW He CYMTaloT Hac 3a /todeli. OHM Ha3bIBAKOT Hac “Oymaroii” (Hanpumep: “CerofHs uget 6ymara?”). [oaToMy Bam HY>XHO
M03aboTNTLCA O CaMOo3aLLTe.

[Ons Toro, YTOGbl YMEHbLUMTbL PasHULy LEeH, paboTaidTe Ha JMKBUAHBIX PbiHKaX W u3beraliTe MenkMx W BGbicTPO
OBUKYLLMXCS PbIHKOB. 3aKiouaidiTe CAENKM, KOra PbIHOK CMOKOeH. [Monb3yiiTech 3asBkamy C OrpaHuyeHvem. MpogasaiiTe w
nokynaiiTe Mo OrOBOPEHHON LieHe. 3anucbiBaiiTe, Kakue LeHbl 6bi1M B MOMEHT MoJaun 3asBKM W, KOFAA HY>KHO, 3acTasnsiTe
6poKepa BbICTYNUTb NPOTYB 3a0a, 0TCTanBas Bal UHTEPECHI.

O6wmin yuep6b

PasHMLA LieH W KOMUCCUOHHbIE JenatoT Mrpy Ha GUpXKe MOXOXel Ha mnaBaHWe B Kuwallell akynamu naryHe. [asaiite
CpaBHMM TO, YTO YTBEPXAAKOT GPOKEPbI, C PeasibHbIM NOMOXEHNEM BeLLeiA.

CTpatervs TakoBa: (bHOUepCHbI KOHTPAKT Ha 30/10T0 co0oTBeTCTBYET 100 yHUMAM 30/10Ta. [1ATepo NOKynarT no KOHTPaKTy
Y /LA, KOTOPOe UrpaeT Ha MOHVDKEeHWe, 5 KOHTPaKToB. 30/10TO MajaeT B LieHe Ha 4 fonnapa W NoKynaTtenn TepaoT 4 fonnapa Ha
yHUMIo vnn 400 [0NNapoB Ha KOHTPaKT, NpoAas uX. MNpogasel, 3aKpbiBaeT KOHTPaKTbl Ha MOHWKeHWe, BO3BPALLAET CBOW KanuTan u
3apabatbiBaeT 400 AoNNapoB Ha KOHTPakT, Bcero 2000 fonnapos..

B peasbHOM Mupe Kaxabll U3 NpourpasLiMx notepseT 6onblue, yem 400 gonnapos. OH 3annatuT MUHUMYM 25 1onnapoB
KOMUCCMOHHBIX W, BEpPOATHO, ewe 20 [ONMNapoB 3a CYeT CABUra Mpv MOKYMKe W npogaxe. B pesynbrate, KaXablii HeyaauHUK
notepsn 465 fonnapoB, a BCe BMECTE OHW MOHecnn 2325 fonnapoB Y6biTKa. lMoGeauTenb, OTKPbIBLUMIA 5 KOHTPAKTOB Ha
TMOHVDKEHWe, 3annaTtui, BeposATHO, 15 [0/11apoB KOMUCCUOHHBIX Ha Kpyr 1 10 0n171apoB Ha pasHHULE LieH, BLIXOAA Ha PbIHOK U YXOAA
C Hero, YT0 YMeHbLUW/O ero Npubbinb Ha 35 A0N1apOB C KOHTPaKTa Wam Ha 175 fonnapos ¢ 5 KOHTPaKToB. OH MONOXWA B KapMaH
Bcero 1825 nonnapos.

MobeanTens aymaeT, 4To Bbirpan 2000, a Ha camom Aene nonyyaeT 1825. Mpowvrpaswwe gymatoT, 4Tto notepsann 2000, a
nnatar 2325. Ntoro, 500 gonnapos (2325-1825) ncye3nn co ctona. ATO NIbBUHAA [0NA OPOKEPOB W TOProBLEB B OMepaLMoHHOM
3ane, KOTopble YpblBalOT MHOrO 60/bLUE, YeM KOrfa-nnbo OCMeNnBanoch N060e KasvuHo Man unnogpom!

EcTb v gpyrve pacxofbl, BblKauMBatolime feHbr Urpoka. CTOMMOCTb KOMMbIOTEPOB M [aHHbIX, Nfata 3a YCnyru
KOHCY/IbTAaHTOB U KHUTY, BKKOYas Ty, KOTOPYHO Bbl Ceiivac YmtaeTe, BCE OHW [O/MKHbI NMOKPLIBATLCA U3 JOXOA0B OT GUPXKEBOW UrpbI.

HaiiguTe 6pokepa C HaWMEHbLUMMU KOMUCCUOHHBLIMU W BEMTECh Yaf HAM, Kak KOopLlyH. PaspaboTaliTe Takytlo cucTemy

Urpbl, KOTOPas NoAAET CUrHaNMbl OTHOCUTENLHO PEAKO, M MO3BOASIET BaM BXOAWTb HA PbIHOK U BLIXOAUTb U3 HETrO B CMOKOIHOe
Bpems.
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I. NICXOoNormna T1IM4YHOCTN

1.1. 3auem urpartb?

Wrpa Ha GupXxe BbIrNAAMT 06ecKypakmBatolle NpocToidl. Korga HauvHatoWwmii UrpoK BbIMIPbIBAET, OH YyBCTBYET cebs
TeHVeM 1 BE3YHUMKOM. 3aTeM OH MAET Ha CyMacLUeALLniA pUCK 1 TepseT Bee.

Jogn vrparoT No MHOTUM MPUYMHAM, YACTbH0 PaLMOHarbHbLIM, a YacTblo MppaLUOoHaibHbIM. rpa no3sonseT UM 6bicTpo
3apabotaTb MHOrO feHer. s MHOTVMX Model fieHbrn 03HauyaloT CBO6GOAY, XOTS 4acTO OHW He 3HatoT, YTO fienaTb CO CBOEV
cBo6ogoi.

Ecnm Bbl ymMeeTe urpathb, Bbl Camu ycTaHOBUTE cebe pabouve vackl, ByaeTe XWUTb M paboTaTb rae NoXenaeTe U HUKOrAa He
OyfieTe AOKNaAbIBaTb Ha4anbCTBY. Mrpa Ha GupXke - 3TO NOTPACAIOLLNIA UHTENNEKTYaNbHbI CMOPT: LWaxMmaTbl, MOKeP U KPOCCBOPS,
OAHOBPEMEHHO. Mrpa NpuBeKaeT Nogei NoBALLIMX FON0BONOMKM.

Mrpa NpUTArMBaeT PUCKOBLIX W OTTOPraeT Tex, KTO M3GeraeT pucka. OBbIYHbIN YenoBeK BCTAET paHO YTPOM, YXOAUT Ha
paboTy, HaCNAXAAeTCs NepepbiBOM Ha 066/, BO3BPALLAETC AOMOI K MWUBY W TENeBM30pY M OTXOAMT KO CHY. Ecnv oH 3apa6oTaeT
HECKO/bKO /IMLLHKUX [O0NNApOoB, TO MONOXUT WX Ha cbeperaTeslbHblii cueT. MIrpoK NepexuBaeT YXKacHble Yachbl U PUCKYET CBOMM
KanuTanoMm. MHOrvie UFPOKW - OfMHOYKM, OTPULIAIOLLIME KOHKPETHOCTb HACTOSILLLErO M YCTPEM/ISIIOLLMECS B HEM3BECTHOCTb.

Camopeannsaunsa

Y MHOTVMX ntofeidl ecTb BHYTPEHHSS NOTPeGHOCTb AOCTWYL JIMYHOTO COBEPLUEHCTBA, MOMHOCTBIO PAcKpbiThb CBOW
CMOCOBHOCTW. 3Ta MOTPEGHOCTb, BMECTE C YAOBOMLCTBMEM OT WFPbl W MPUB/IEKATENbHOCTLIO [JEHEr, 3acTaB/sieT WUrpoka
NPOTUBOCTOSATb PbIHKY.

XopoLumne Urpokn - 06bIYHO HaMPSHXKEHHO paboTatoLime U coobpasuTesbHble NoAN. OHW OTKPbITbI HOBLIM MAeaM. Lienbto
XOPOLLEro Urpoka, Kak H1 napafiokcasbHO, He ABMISETCA MOMyveHne fieHer. Ero Lenb B ToM, 4T06bl XOPOLUO UrpaTb. ECn OH urpaet
MpaBU/ILHO, TO [eHbIV CNeAYHOT MOYTW aBTOMATUYECKU. YCMeLlHble UIPOKM MPOLO/MKAt0T COBEpLUEHCTBOBATL CBOE MacTepcTBO.
JlocTnub npefiena cBOMX BO3MOXHOCTEN 15 HUX BaXKHee, YeM 3apabaTbiBaThb [eHbIU.

YcnewHblii urpok 3 Holo-Vlopka roBopun MHe: "ecin Kaxaplii rog s Gyy CTAHOBUTLCS Ha MOMMPOLEHTa YMHee, TO K
MOMEHTY CMepTU st 6yay reHnem”. Ero ctpemneHve ynyUinTb ce6st - BepHbI NPU3HaK YCMeLwHoro Urpoka.

MpodheccnoHanbHbI UFPOK M3 Texaca NpUraaci MeHs B CBOW KabuHeT W ckasan: “Eciu Tbl MpOCUAMULLbL Yepe3 CTONM OT
MeHS B TeYeHMe LIeNIoro fHA, Korga s 6yay urpatb Ha 6upiKe, TO He CMOXeELLb CKa3aTb, 3apaboTan /v A 3a 3T0T feHb 2000 Aonnapos
nnn notepsan 2000. ¥ OH [OCTUM Takoro YPOBHSA, KOrAa BbIUMPbILL HE pafyeT ero, a npourpbiw He oropyaet. OH HacTO/bKO
COCPEeSOTOHMIICSA Ha TOM, YTOObI UrpaThb NPaBUbHO M OTTauMBaTL CBOE MACTEPCTBO, YTO feHbIM Y)XXe He BUAIOT Ha ero YyBCTBa.

Mpobnema C camopeanu3auueil COCTOMT B TOM, UYTO Y MHOTWX /OfEl ecTb TAra K camopaspylueHuto. Boautenu,
MOABEPXKEHHbIE aBapusM, MPOAO/KAIOT YHUUTOXATb CBOM MalUMHbI, & CaMOPa3pyLUMTENbHbIE UFPOKU MPOLOMKAIOT YHUUTOXATb
cBOM cyeTa (CM. rnasy 7). PbIHOK mMpepfiaraeT HeorpaHuyeHHble BO3MOXHOCTM AN CamOpaspyLUeHUsi, PaBHO Kak W [ns
camopeasm3aLmu. Maes BLIHECTU BaLLM BHYTPEHHME KOH(IMKTbI Ha PbIHOK 060MAETCS OYeHb AOPOTO.

Te Urpokun, y KOTOPbIX HET Mupa C camuMu co60i4, YacTo CTPEMATCA yAOBNETBOPUTL CBOW MPOTMBOPEYUMBLIE XKENMAHUA 3a
CYeT pblHKa. EC/in Bbl He 3HaeTe, 4To Bbl XOTUTe, TO OKaXKeTechb TaM, rae Bam Hykak He XoTenoch 6bl 6bITb.

1.2. daHTa3nmn 1 peanbHOCTb

Ecnm Baw fpyr, He nMetoLmMiA 60/bLIOTO OMbITa B CEMbCKOM XO3SIACTBE, CKAXET BaM, YTO COOGMPaeTCs MPOKOPMUTL Cebsi C
yyacTKa B YeTBEPTb aKpa, Bbl peLInTe, YTO eMy NPUAETCA NOronofats. Mbl Bce 3HaeM, CKO/IbKO MOXHO BbDKaTb C Takoro Hagena. Ho
B 0611aCTV GUPXKEBOI MUrpPbl B3POC/bIE NHOAM NO3BONAIOT CBOUM (haHTa3MAM PacLBecTy.

Ha aHsAx MO gpyr ckasan MHe, 4TO cobupaeTcs obecneunTsb cebs, urpas Ha cBou coepexeHns B 6000 gonnapos. Korga s
XOTeN NoKasaTb eMy BCH 6eCniOfHOCTb Takoro naaHa, OH ObICTPO CMeHUN Temy pasroBopa. OH XOpOLWMWA aHanuTWK, HO
0TKa3blBaeTCs BUAETb, YTO €r0 NAes “MHTEHCMBHOIO 3eM/efenuna” camoybuiicTBEHHA. B CBOeM OTYasiHHOM CTPeM/IEHUM NpeycneTb
OH I0/DKeH 6yfeT Aenatb KPYNHble 3aKynku, n Maneiwee konebaHue LieH HaBepHAKA UCKIOUMT ero 13 aToro 6usHeca.

YCnewHbIiA UrpoK - 3T0 peanncT. OH 3HAET CBOW BO3MOXHOCTM U OrpaHuyeHns. OH BUAMT, YTO MPOUCXOAUT HA PbIHKE U
3HAeT, Kak Ha 3TO pearnpoBaTb. OH aHaM3NPYeT PbIHOK 663 YNpoLUeHUs, Hab/toaaeT 3a CBOUMM COBCTBEHHBIMM MOCTYMNKaMU W
CTPOMT PEASIMCTUYHbIE NNaHbl. MPoheccMoHabHbIA MFPOK HE MOXET MO3BONUTL CE6E UNMO3MM.

Kak TonbKo ntobuTenb NonyvaeT HeCKONbKO YAApOB U nonyyaeT Tpe6oBaHWe O AOBHECEHUM feHer, OH BMECTO HamopyucToro
CTaHOBWTCA POBGKMM, N HauMHAeT BblpabaTbiBaTh Kakue-TO CTPallHble WAeW HacuyeT pbiHKa. HeyaauHWky NpogaroT, NOKynakT vam
0CTaloTCA B CTOPOHE, MCX0AA M3 CBOMX (haHTa3nil. OHM Kak [eTu, KOTopble GOATCS MPOATW Yepe3 KNadouLLe an 3arnsHyTb HOUbO
Mof KpoBaTb, MOTOMY YTO TaM MOTyT 6biTb MpuU3paku. HeCcTPYKTYpUpOBaHHasi pblHOYHAsA Cpefa MO3BOMSET NIErKO MIOAWUTb
thaHTasuu.

Y MHOrux ofeid, BbIPOCLIMX B YCNOBUAX 3amnafHoii LUMBUAM3ALMKW, MOABAAOTCA O6Lue (aHTasuu. OHWM HACTONLKO
PacnpoCTpaHeHbl, YTO KOrAa A yunncs B Hbto-IopKCKOM MHCTUTYTE MCUXMATPUM, MHE YMTanu Kypc “YHuBepcanbHble daHTasnm”.
Hanpumep, 60/bLIVHCTBO /t0Aeli B [ETCTBE BblAYMbIBaIM, YTO OHM He POAHble AEeTW CBOWUX POAUTENeN, a YCbIHOB/EHbI WM.
®aHTa3nmn, BO3MOXHO, OOBLACHAIOT HeAPYXeCTBEHHbIA 1 6e3nnyHbil Mup. OHW ycriokanBaeT pebeHKa, HO MELLAlOT emMy BUAETb
peanbHOCTb. PaHTa3WM BAIAIOT Ha Halle NOBefieHNe faxe Torfa, Korja Mbl He 0TAaem cebe oTueTa B UX CYLLECTBOBAHUN.

|_|OI'OBOpVIB C COTHAMM UTPOKOB, A 06Hapy)KVII'I, YTO OHU BbICKa3bIBaKOT PAL YHUBEPCaA/IbHbIX dJaHTa3VIVI, KOTOpPbIE UCKaXXakoT
peasibHOCTb U CTOAT Ha MX MYTU K YCreXy. YCNeLHbIA UTPOK LOMKEH 06HapYXUTb CBOM (haHTa3nu 1 M36aBUTLCA OT HUX.
Mwud 06 nHTeNEeKTe

HeypauHvkm, nofBepXXeHHble MUY 0 MO3rax, CKaXXyT Bam: “H nponrpan, nockosbKy He 3Ha/l CEKPeTOB BUpPXKeBON Urpbl”. Y
MHOMMX HeYJauyHWKOB eCcTb (haHTasus, YTO Y YCMeLUHbIX UFPOKOB eCTb KakoM-TO CeKpeT. dTa (haHTa3ns NomoraeT MOAAepXmBaTb
OXXMB/IEHHDBIA PbIHOK YCNYT KOHCYNbTaHTOB M FOTOBbLIX TOPFOBbIX CUCTEM.
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[JleMopanu3oBaHHbIii UTPOK AOCTAET YEKOBYIO KHWXKKY M OTMPaBAseTcs MOKynaTb “ceKkpeTbl Urpbl”. OH MOXET OTnpaBuThb
nepesog Ha 3000 fonnapos  wWapnataHy, npegsaraloweMy  “HageXHyr”, MPOBEPEHHYHD Ha  MPOWWbIX  AaHHbIX,
KOMMbIOTEPU3NPOBAHHYIO CUCTeMy WIpbl. Korfa 370 KOHYaeTCa camopaspyLUeHWem, OH MOCbinaeT ApYroi uek, 3a “Hay4yHoe
PYKOBOACTBO”, 06BACHAIOLLEE, KaK eMy nepectaTb 6bITb AypakOM W CTaTb HACTOALLMM MOCBALLEHHbIM W nobeauTenem, 3a cyer
COMOCTaB/IEHNA NONOXKeHWA JTyHbl, CaTypHa Unmn gaxke YpaHa.

HeynauHUKN He 3HAIOT, YTO C WHTENNEKTYaNbHOW TOUKM 3peHUs Mrpa Ha 6upe odyeHb npocTa. OHa TpeGyeT MeHblue
CrOCOGHOCTEN, 4YeM BbIpe3aHWe anneHAuKca, MOCTPOiiKa MOCTa WAW OTCTauBaHWe fena B cyfe. XOpOLUMe WFPOKM 4acTo
€006pa3NTe/bHbI, HO CPEAN HUX Mo MHTENNEKTYaI0B. MHOMME HUKOFAa He XOAWUAN B KOMNMeMK, a HEKOTOpbIE aXke HE OKOHUMN
CPEAHIOHO LLKONY.

YMHble 1 paboTsLiMe Mtogyn, AOCTUTLIME YCrexa B CBOMX Kapbepax, YacTo CKOHATCS K GUpkeBoit urpe. CpeaHemy
KIMEHTY 6POKEpCKOi (MpMbl 50 NET, OH XXeHAT U OKOHYMA KONeAXK. Y MHOFUX €CTb Y4eHas CTeneHb WM COBCTBEHHDIN GU3HEC.
[Be camble 60/bLUKe NPODECCMOHANBHBIE TPYNMbI CPEAN HUX - MHXXEHEPbI U (hepMepbl.

Mouemy 3TV YMHbIe 1 paBGoTALLMe MtOAN NPOUTPLIBAIOT B UrPe? He MHTENNEKT U He CEKPETbI, M YX TOUHO He 06pasoBaHue,
OT/IMYaeT NobeanTeneii OT NPOUTPaBLLMX.

Ml/lql) 0 HeAOCTAaTOYHOCTU KannTtasia

MHOrume HeyaqyHMKN SymatoT, 4TO Jobuanck 6bl ycnexa, ecaim 6bl pacnonarany 6onbLwMMKU cpeacTeaMmn. Bee HeyaauHuku
OblK BbIGPOLLEHbI U3 UIPbI Cepueil Heyday WAM OAHOW, HO Ype3BbluaiiHO paspyLUMTEeNbHOM cAenkoi. Yacto, nocne Toro, Kak
no6nTeNb 3aKpbii BCe MO3WLMK, ABMAIOLMECS B JaHHbIA MOMEHT Y6bITOYHBIMYU, PbIHOK MOBOpPaYMBaeT BCMATL W ABUraeTcs B TOM
HanpaBneHun, Ha KOTOPOe OH paccyuTbiBan. HeyaauHuK roToB M36uTb cebs unm coero 6pokepa: "Ecnu 6bl OH npogepXancs elle
Hefento, OH Mor 6bl 3apaboTaTb He60MbLLOe COCTOSHME!"

HeypayHuky BOCMPUHMMAKOT CMeHY HamnpaBfeHWA pbiHKa Kak MOATBEPXJeHMe CBOMX MeTofoB. OHM 3apabaTbiBaloT,
3aHUMatT UM IKOHOMAT A0CTAaTOYHO AeHEr And Toro, YTOObI BHOBb OTKpPbITb CKpOMHbIVI CYeT. |/|CTOpI/Iﬂ NOBTOPAETCA: HeyAa4YHNKa
CMETaloT, 3aTeM PbIHOK [BVDKETCA B APYroM HanpaBfieHuw, “AoKasbiBas”, YTo TOT Obl NPaB, HO C/IMLLIKOM MO3AHO, CUET BHOBb MYCT.
B 3TOT MOMEHT 1 poXkgaeTcs haHTasns: “Ecim 6bl y MeHs BbIn 60/bLUKIA CHET, i NPOAEPXKaNCca 6bl HEMHOIO A0/bLUE U BbIMrpan™.

HekoTopble HeyAauHUKKM COBUPAOT [ieHbMM Y POAHLIX W 3HAKOMbIX, MOKasbiBas MM 3anmucu. Kasanoch 6bl, OHM
MOATBEPXAAKOT, UTO, UMes 60/bLUE CPEACTB, HEYAaUHUK NONYy4Yn Gbl KPYMHbINA BbIMFPbIL. HO eci OHU nonyyaT 6onibLue AgHer, TO
TaKXkKe X NOTEPSOT, Kak 6YATO PbIHOK CMEETCS Hag HUMK!

HeypauHuk cTpafjaeT He OT HefocTaTka KanuTana, a 0T HeAopasBUTOro Co3HaHUs. OH MOXET YHUUTOXUTb prl'leII?I cyet
MOYTKN TaK Xe 6bICTp0, KaK 1 Menkuii. OH MepenrpbLIBaeT, a ero CUCTemMa ynpas/ieHWUs KanuTasioM HeyfoBneTsopuTenbHa. OH naet
Ha CAULWKOM  60MbLUOV puCK  npun no6om pasmepe cyeta. HesaBuCMMO OT TOro, HacKoO/MbKO XOpolwla ero CucTema,
nocnefoBaTeNIbHOCTb HeyAayHbIX CAE/TOK HEMPEMEHHO BbIKUHET €ro U3 Urpbl.

MrpoKy 4acTo ChpaliMBatoT MeHs, CKOMbKO fEHEr HY)HO UMETb, UToBbl HayaTb Urpy. OHW XOTAT WMeTb BO3MOXKHOCTb
NepeXuTb CNaf, BPEMEHHOEe NafieHe CTOMMOCTM UX aKTMBOB. OHW OXWAAOT, UTO MOTEPSIOT Kydyy [eHer nepef Tem, Kak 4To-
HUBYAb 3apaboTatoT! OHW HaMOMUHAKOT MH)XXeHepa, COBMPAIOLLEroCs MOCTPOUTL HECKO/IbKO MOCTOB, OBPEUEHHBIX PasBa/UThCS, a
3aTeM BO3BECTU LUeAeBp. MOXET M XUPYPr PaccumTbiBaTb Y6UTb HECKOLKO MAaLMEHTOB [0 TOFO, KaK OH CTaHeT 3KCMepToM Mo
YAANIEHWIO anneHauKea?

MrpoK, cobuparoLymiics BbDKMTb 1M MPEeycneTb, AOMKEH YNpaBnaTb CBOMMM MOTEPsIMM. STO [OCTUraeTcs TeM, YTO Bbl
prcKyeTe TObKO MaJjIoii YacTblo CBOMX aKTVBOB B KXKZOI 0TAenbHOl chenke (cM. rnasy 10). OTBeauTe cebe HECKOMBKO /IeT Ha TO,
uTo6bl HayuNTLCA GUPXKEBOI MUrpe. He HaumHaliTe co cueTa, Npesbilatoliero 20000 A0N1apoB, U He AONyCKaiiTe notepu 6onee 2
NPOLIEHTOB OT HErO B Of|HOV CAE/KE. YUMTECh Ha [ELLEBbIX OLIMGKAX, paboTas ¢ MasbIM KanuTaaom.

Jro6uUTens paBHO He NPeANonaraeT, YTo Y Hero 6yAyT NoTepy, KaK U He TOTOBUTCA K HAM. Y 6eXXAEHHOCTb B TOM, YTO Y HEro
HEJ0CTAaTOYHO CPEACTB, 3TO Y/IOBKA, MO3BO/AOWAA HE 3aMeyaTb [Be HEMPUSTHbIE BELW: OTCYTCTBUME AUCLMMAMHBI B UFpe W
OTCYTCTBWE PEANMCTUYHOIO NaHa ynpasneHus (rHaHcamu.

OfHUM 13 NpeUMyLLecTB GOMbLLIOTO cueTa SBASETCA TO, UTO CTOMMOCTb 0GOPYAOBAHMS W YCIYT MeHbLUe B CPaBHEHWW C
BaLMM KanuTanoMm. TOT, KTO ynpasnseT (OoHAOM B MWIMOH AONMAPOB M TPaTUT 10000 40NMNAPOB Ha KOMMLIOTEPbI U CEMUHAPBI,
[OMKeH 3apaboTaTh BCEro 1 NPOLEHT, UTO6bI KOMMEHCMPOBATh 3T0. Te Xe PacxXofpbl cocTasaT 50% A5 Urpoka ¢ KanuTanoM B 20000
LONNapos.

Mwud 06 aBTONMIOTE

MpeacTaBbTe cebe, UTO K BaM B Fapax NPUXOAMT HE3HAKOMEL, M MbITaeTcs NpOAaTb aBTOMATUUECKYH CUCTEMY /1S
ynpaBneHus Ballel MallyHOM. 3annaTuTe BCEro HECKOMbKO COTEH [0/INapoB 3a KOMMbIOTEPHBIA YW, YCTAHOBUTE €ro B MalMHy U
nepecTaHbTe TPATWTb CW/bl HA YMPaB/eHWe, FOBOPUT OH. Bbl CMOXETE B3APEMHYTb B Kpecrie BOAWTENs, moka “J1oBkuid pynuna”
[OCTaB/IsieT Bac Ha paboTy. CKopee BCEro, Bbl 3aCMeeTech TakoMy MpogaBly B nvuo. Ho GydeTe Nn Bbl CMeSTHCS, €CAM OH
NPELNOXUT BaM aBTOMATUYECKYH) CUCTEMY 47151 GUPIXKEBOI UrpbI?

Mrpoku, Bepsiime B MU 06 aBTOMMAOTE, MOMAratoT, YTO MOTOHs 3a 6OraTcCTBOM MOXET 6biTb aBTOMATWU3MpOBaHa. OfHM
MbITAlOTCA Camu pa3paboTaTb aBTOMATMUECKYID CUCTEMY WIpbl, a [pyrve MOKynawT ee y Cheusanuctos. JlogW, rogamu
OTTauMBaBLUME CBOE MacTepCTBO lOPUCTA, Bpaua MM GU3HECMEHa, BblKMaAblBalOT ThbiCAUYM [0NNAPOB 33 KOHCEPBMPOBAaHHYIO
KOMMETEHTHOCTb. VIMM pYKOBOAMT aN4YHOCTb, /IeHb M MaTemMaTyeckas Ge3rpaMOTHOCTb.

PaHblle CUCTeMbl 3anuCbIBA/IM Ha K/I0YKax 6ymarM, a Tenepb OHU 06bI4HO NPUHUMAOT d)opmy 3alUMLLEHHBIX OT
KONMPOBaHMA [OUCKET. HekoTopble MPUMUTUBHBI, @ HEKOTOPbIE OYEeHb CMIOXKHbLI U MMEKT BCTPOEHHbIE OMTUMK3ATOPbI U Npasuna
ynpas/ieHnA d)MHaHC&MVI. MHOXecTBO MIPOKOB Haxo4MTCA B MOMCKaX BO/LWE6CTBA, CNOCOGHOrO NpeBpPaTUTb HECKO/IbKO CTpaHWUL
KOMNbIOTEPHOro Koja B HECKOHYaeMblii MOTOK fleHer. Te, KTO MNatuT 3a aBTOMAaTM3NPOBaHHbIE WUIPOBbIE CUCTEMbI, HAMOMUHAKOT
CpeAHEBEKOBbIX pblu,apeﬁ, KOTOPblE NAaTuAn anxXmnMmnKam 3a CEKPET npespaLlleHns NPOCTbIX MeTan/10B B 30/110TO.
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CnoxHas yenoBeyeckas [esTeNbHOCTb He MO3BONSET Cebs aBTOMATM3MPOBaTh. KOMMbIOTEPHbIE 06YYatoLLe NPOrpamMmbl He
BbITECHUAN YuuUTeNel, a GyXraTepckue CUCTEMbl He Bbl3BaaM Ge3paboTully cpegn GyxranTepoB. BOMbLIMHCTBO YENOBEYECKMX
3aHATWIA TpebyeT OMbiTa B MPUHATUM PELIEHWI, TaK YTO MalUWHbLI M MPOrpaMMbl MOFYT MOMOYb, HO HE 3aMEHUTb YeslOBeKa.
Moropeno Tak MHOro Nokynateneii 3T0ro ToBapa, YTo OHW opraHn3oBany Kny6 3000, No XapakTepHOii LieHe CUCTEMbI.

Ecnv 6bl BaM yaanoch NpruobpecTy paboTaroLLyto aBTOMAaTUYeCKYH0 CCTEMY, TO Bbl MOT/IM 6bl YexaTb Ha TauTu 1 MPOBECTM
OCTaTOK XWM3HU B POCKOLUM W Here, MOMyYass HenpepbiBHbIA MOTOK YEKOB OT Ballero 6pokepa. HO Moka efMHCTBEHHbIMU, KTO
3apaboTasl Ha aBTOMATU3MPOBAHHLIX CUCTEMAax, OCTAlOTCA MNPOAaBLbl MPOrpaMMHOro obecrieyeHus. OHM  cchopmMpoBany
HeboMbLUYI0, HO KPACOUYHYH HaJlOMHYI0 MHAYCTPUIO. Ecnm 6bl UX cucTembl paboTanu, TO 3a4eM Obl UM UX 6b110 NpogasaTb? OHU
mMorim 6bl camMy yexaTb Ha TauTu W KONMEKLMOHMPOBaTb Yekn OT 6pokepoB! OAHaKo, Y KaxAoro mpofasLia rotoB oTeeT. OfHu
YTBEPXK/AIOT, YTO NIOBAT NporpaMmMupoBaHue 6onbLUe, YemM Urpy Ha Gupxe. [pyrvue roBopsaT, Y4TO MPOAAOT CUCTEMY TOMbKO AN
TOro, 4Tobbl MONYUUTb KanuTan /18 GUPXXEBOWA UpPbI.

PbIHOK KaXKfiblii pa3 U3MEHSeTCS 1 NepenrpbiBaeT aBTOMATUYeCKyto cucTeMy. Camble XecTKue BUepallHWe npaBuia naoxo
paGoTaloT CEroAHs W, CKopee BCEro, COBCEM He 6yayT paboTaTb 3aBTPa. KOMMETEHTHbI WIPOK MOXET CKOPPEKTMPOBAaTb CBOW
MeTOfbl, €CM OH O0GHapYXXMBAeT CUrHa/lbl TPEBOTW. ABTOMAaTMYecKas CUCTeMa He TaK /erko npucrocabnmeaetcs u
CaMOYHUUTOXAETCS.

MMesi aBTOMWNOTbI, AaBMAKOMIMAHUM BbINIAYMBAOT BbICOKOE XasoBaHWe nuiotam. OHW MOCTYNatoT Tak NOTOMY, YTO JHOAU
CMoCOGHbI CMPaBUTLCS C HEMpeBUAEHHBIMU cuTyauusimu. Korga y naiiHepa Hag Tuxum OKeaHOM MNPOMCXOAW MOBPEXAeHMUe
Kopryca, Uy Korfa Haj 3anoBefHbIMU MecTamu KaHafbl KOHYaeTCs TOM/MBO, TOMbKO YENOBEK MOXET BbIGPATLCS U3 KPU3UCHOI
cuTyauumn. O TaKMX CUTyaLusiX MUCaIN raseThl, U B 060MX CyYasx OMbITHbIE NUAOTbI CyMeN NocaauTb CBOM MallUHbI, MOTOMY YTO
MMMNPOBM3MPOBaANMN. HIKaKOI aBTONWNOT He CMOT 6bl 3TO NMOBTOPUTL. [JOBEPATL CBOW [IEHbI M aBTOMATU3MPOBAHHOI CUCTEME - 3TO TO
e camoe, UTO [J0BEPSAThb XM3Hb aBTONWAOTY. MNepBoe e HenpeayCcMOTPEHHOE COBLITVE YHUUTOXWT Balll CYeT.

ECTb xopoLuve Urpoeble CUCTEMbI, HO 33 HUMMK HY>KHO MPUCMAaTPUBaTh U KOPPEKTMPOBATb KaXKA0e MX pelueHue. Bbl camun
[O0/MKHbI CNeanTb 3a npoLeccom, He nepeknabiBas CBOKO OTBETCTBEHHOCTb Ha CUCTEMY.

Wrpoku, npuBep>keHHble (haHTasuy 06 aBTOMW/OTE, MbITAOTCA BHOBb MEPEXWTb MUCMbITaHHOe B feTcTBe. WX Mmatepu
YL0BNETBOPANN UX NOTPeGHOCTW B Tenne, NuLe M KomdopTe. U Tenepb OHW XOTAT BHOBb NeXaTb Ha CMMHE WM CMOTPETb, Kak
NpMBLIAN NbIOTCA Ha HUX NOAOOHO 6ECKOHEYHOMY MOTOKY 6ecnaaTHOro Tenoro MooKa.

Henb3a paccunTbiBaTh Ha ,qOﬁpO)KEI'IaTEI'IbHOCTb pbIHKA. OH COCTOUT U3 XECTKUX MYXXUUH U XEHLLWH, AYMaIOLLKUX O TOM, KaK
3&6paTb Yy BaC AieHbr'1, a He 0 TOM, KakK Ha/IuTb MOJIOKO BaM B POT.

KynbT nuyHoCcTH

MHOrue, Ha cfoBax, yTBEpPXAalT, YTO CTPeMATC K cB060Ae W HesaBMCMMOCTU. Korga e OHW monafatoT B nepennet, ux
MHEHWE MEHSIETCS, N OHW HAYMHAKOT UCKATb “CUbHOE PYKOBOACTBO”. rpokm B Hefe YacTo ULLYT COBET Y pas/iMuHbIX "rypy".

Korga s nogpactan B 6biBwiem CoeTckoM Cotose, AeTeil yuunu, uto CTasuH Gbln Hall BEeNUKWIA BOXAb. [MOTOM Mbl
BbISICHW/IN, KaKUM OH Gbl1 YyOBULLEM, HO NMOKa OH Gbl/l XMB, MHOTVE C Y40BO/IbCTBUEM CNEfoBa/M 3a BoXAeM. OH 0CBOBOAWA MX
OT HeOGXOAMMOCTY CaMOCTOSTENIbHO AYMaTb.

B Kaxpoii 06LLeCTBEHHOW rpynne CyLiecTBYOT “ManeHbkue CTa/MHbI” - B 39KOHOMUKE, GMONOrMKN, apXWUTeKType W Tak
nanee. Korga g npu6bin B CoegnHeHHble LLITaTbl M Havan urpatb Ha Bupxe, 8 U3ymuncs, Korga ysuaen, Kak MHOTO UFPOKOB ULLYT
yunTens ¢ CBOEro “maneHbkoro CranunHa” Ha pblHKe. PaHTa3Ws, YTO KTO-TO APYroi MOXeT chenatb Bac 6oraTbiM, 3acnyXuBaeT
NOAPOBGHOro PaCCMOTPEHMA Aanee B 3TON rnase.

NrpaTb ¢ OTKPbITLIMU F/1a3amu

Kaxaplil UrpoK [OMKEH OBNAfeTb TPEMS OCHOBHBLIMU KOMMOHEHTAMW: PeaMCTUYHON IMYHOCTHON NCUXONOTWEN, NOrMYHo
CUCTEMOI Urpbl W XOPOLUMM MIaHOM YMpaBeHUs KanuTaioM. STU OCHOBbI - KakK TPWU HOXKW Yy TabypeTku. Y6epute OAHY, W
TabypeTka naJaeT, BMECTE C TEM, KTO Ha Hell cuanT. HeyAauHuKy NbITakoTcA NOCTPOUTL TabypeTKy C OAHOW HOXKOW, MakcumMym ¢
ABYMsi. OGbIYHO OHM COCPELOTAYUMBAOTCS UCK/IOUMTENBHO Ha UIPOBOIE CUCTEME.

Bawa urpa AomKHa O0CHOBbIBATbLCA Ha ACHO onpefeneHHbIX npasunax. Bbl [O/MKHbI aHanM3npoBaTb YyBCTBaA, KOTOPbIE OXBaTbIBalOT Bac

BO BPEMS Urpbl, YTOObI Y6EANTLCA B NOrMYECKoli 060CHOBAHHOCTM BalUMX pelleHnid. Bam Hy>KHa Takas CTPyKTypa ynpasneHus KanuTaiom,
UTO6bI HUKAKas Noaoca Heyaay He BbIBENa Bac M3 Urpbl.

1.3. PbIHOYHBbIe “Typy”

PbiHOUHbIE "Typy" NOSBWUAMNCH C TOFO CAMOTO MOMEHTA, KaK /t0AW CTONKHYNCH C PbIHKOM. B 1841 B AHrnnm 6bina nsgaHa
Knaccuyeckas KHWra no pbIHOYHbIM MaHuAM “HeobblyaliiHo nonynspHble 3a6MyXAeHNs 1 cyMacluecTBue Tonnbl”. Ee nepensgaroT n
cerogHsa. Yapib3 Makkell onucbiBaeT B Hell THOMbMNaHHYIO MaHWio, 6yM HOXHbIX MOpeii B AHIIAKM U Apyrue MaccoBble MaHuu.
YenioBeyeckas npupofa MeHseTcA MeA/IEHHO, W CErofHa HOBble MaHWW, BK/IOYad MaHuio CnefoBaHus 3a “rypy", npofgosmkatot
0XBaTbIBaTb PbIHKM.

Bnarogaps COBpeMeHHbIM CpeAcTBaM TeNeKOMMYHMKaLWA, "rypy "cO34al0T CBOM MaHUW HaMHOrO GbICTpee, YeM paHbLLE.
[Jaxe obpasoBaHHble 1 YMHbIE UFPOKW U UHBECTOPbI CNEAYIOT 3a PbIHOYHLIMU “Typy", NO4O6HO MOCNeA0BaTENAIM CPEAHEBEKOBbLIX
MeCCHIA.

Ha pbiHke npucyTcTBYET TpU Tna "rypy™: "rypy" pbIHOYHOTO LKAa, BOALWE6GHOro MeToda 1 MepTsble "rypy". Hekotopbie
"rypy" npeackasbiBalOT BaXKHble MEPEioMbl PbIHOYHBLIX TEHAEHUMIA. [pyrue nponaraHAMpYT “YHUKa/bHble METOAMKN™ - HOBble
nyT K oborawieHnto. OCTaBLUMECS BbIAWN U3-MOL OTHSA KPUTWUKWU W NOAAEPXKMBAIOT CBOW Ky/bT MPOCTbIM MPUEMOM MOKUAAHUS
HaLLIero rpewwHoro Mupa.

“I'ypy” pbIHOYHOIO UMKIa

B TeueHWe MHOrvMX [ecATUNETUN, PbIHOK LUeHHbIX 6ymar B CLUA npumepHO CnegoBan YeTbIpexeTHEMY LMKAY.
3HauuTenbHble CMagpl, Bbi3BaHHble “Measegamu”, cayunnuch B 1962, 1966, 1970, 1974, 1978 u 1982 rogax. B o6uwiem, pbIHOK
LieHHbIX Bymar B TeueHue 2,5 - 3 neT e BBepx 1 B TedeHue oT 1 go 1,5 neT - BHU3.
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HoBbIi "rypy" pbIHOYHOrO LMK MOABAANCA MOYTU Ha KaXAOW BOMHe KonebaHus pbiHKa, KaxAple yeTbipe roga. Cnasa
"rypy" 4nunacb NPUMePHO OT 2 o 3 NeT. MpaBreHre KaxAoro "rypy" conafano ¢ OCHOBHbIM NepuogoM pbiHka "6bikos" B CLLIA.

PbIHOYHBIV "Typy" MpefCcKasbiBaeT BCe OCHOBHblE MOABEMbI W MafeHus. Kaxgplii yCnewHbld NporHo3 yBennynBaeT ero
CnaBy W 3acTaBnseT Gonblue NMOfel NOKynaTb WM NPoAaBaTh, KOrAa OH BbIMyCKaeT CreAytoLmii nporHos. Mo mepe Toro, Kak Bce
6onblle nofeli 06palLaloT BHUMaHWe Ha NMPOrHO3, OH CTAHOBWTCA BCe 60nee MPOPOYECTBYIOLWMM. ECnn Bbl 06HAPYXXWUAN CBEXEro
"rypy"” TO MOXeT 6bITb BbIFOAHO NPUCNYLLIMBATLCS K €r0 COBETaM.

Cpeau ThiCSY aHaNTUKOB KTO-HWOYAb 06s3aTefbHO 6yaeT B (DaBope B KakAblii KOHKPETHbIi MOMEHT. BO/bLIMHCTBO
aHaNNTUKOB 0Ka3a/l0Cb 3HAMEHUTLIMU B KaKOii-TO MOMEHT CBOEI1 Kapbepbl MO TOM XKe MpUUMHE, N0 KOTOPOii UCMOpUeHHbIe Yachbl
MOKa3bIBAIOT TOYHOE BPEMs ABaXAbl B [€Hb. T€, KTO CyMeNn HaclafuTbCs CMaBoli BO BPEMs CBOMX yJauy, YacTO CuMTaloT cebs
YHUUTOXEHHBIMW, KOTZA YyAaya MPOXOAWUT U OHWM YXOAAT C pbiHKA. HO ecTb W CTapble /UCbI, KOTOpble PafOCTHO BCTPEYaroT CBOE
CYaCTbe M MPOAOMKAIOT PaBoTaTh Kak 06bIYHO, KOFa OHO KOHYAeTCs.

Ycnex pbIHOYHOTO "rypy" OnpefenseTcs He TONbKO BPEMEHHON yAaueil. Y Hero ecTb N06VUMas Teopysi MO MOBOAY PbIHKA.
3Ta Teopums - LMKNNYHOCTb, 06beM, BO/IHA DIMOTA, YTO YrOAHO - 06bIYHO pa3pabaTbiBaeTCA 3a HECKONbKO /ET A0 3BE3AHOr0 vaca.
CHayvana pblHOK 0TKa3blBaeTCs C/efloBaTb TeOpUM "rypy". 3aTeM pPbIHOK MEHSETCH M HECKO/bKO NIeT BefeT cebs CTporo no Teopuw.
TyT-TO 1 BOCXOAMT 3Be37a PbIHOYHOIO "rypy", 4TO6bI APKO CUATH BLICOKO Haf PbIHKOM.

CpaBHUTE 3TO C TEM, YTO MPOMCXOAUT C CYNepMOAENsIMW, KOTAa MEHSOTCS BKYCbl NMyGAWKW. B 0aWH Ce30H MOMyNsipHbI
GMOHAVMHKYA, @ B APYroi -pbDKeHbKue. HeoXMZaHHO 3Be3fa - 6M10HAMHKA GOMblie He HaxoAUT MecTa Ha OG/OXKe BeayLlero
XKEHCKOr0 XypHasna. Bcem Hy)KHa TEMHEHbKash UM XKEHLLMHA C POAVHKOI Ha uLie. MeHsieTCs He MoZenb, a BKYCbI My6nKu.

"Cypy" BCerga BO3HWMKAET Ha Mepudepun aHam3a pbiHKa. VIM HUMKOrga He ObIBaeT aHalMTWMK C penyTauumein. Te, KTO
paboTaeT Ha KOpMopaumio, OTHOCATCA K [eny OTBETCTBEHHO WM HWMKOTAA He AOCTUraloT HeBUAAHHbIX Pe3ynbTaToB, MOCKObKY
MCMOMb3YHT B 06LLEM 0AMHAKOBbIE METOAbI. TYpPY" PbIHOYHOIO LMKNa - 3TO BCErfa ayTcaiifiep C YHNKabHOW Teopueil.

"'ypy” 06bIYHO 3apabaTbiBaeT Ha XXM3Hb, PACMPOCTPaHAN MH(POPMALMOHHBIV GONNETEHb, U MOXET 060raTUThLCA, NPoAaBas
CBOW COBETbI. YMC/I0 NOAMUCUNKOB MOXET BO3PACTV OT HECKO/IbKMX COTEH A0 AECATKOB Thicay. Coo6LaoT, 4To nocnegHuin "rypy™
PbIHOYHOTO LKA HaHsA TPeX YenoBeK TOMbKO A5 TOro, YTo6bI pacneyaTbiBaTb KOHBEPTbI, B KOTOPLIX MY MPUCbINAAN AEHbIV.

Ha KoH(epeHUMaX No MHBeCTMUMAM "Typy" 0ObIYHO OKpYXaeT To/na NOKMOHHUKOB. ECM Bbl KOraa-HUGYAb OKaXeTech B
Tako Tonne, obpaTuTe BHMMaHWE Ha TO, 4TO "rypy" NOYTU He 3adat0T BOMPOCOB MO MOBOAY ero Teopuw. [locnegosatensm
[lOCTaTOYHO YNMBaThCA 3ByKaMu ero ronoca. A nNoTom XBacTaTbCa APY3bAM, YTO OHU C HAM BCTPEYASIUCE.

"I'ypy “0CTaeTcs 3HaMEeHWUTLIM [0 TeX Mop, MOKa PbIHOK BeeT Cebst COrnacHo ero Teopuu, 06bIYHO MeHbLLE, YeM B TedeHune
MOMHOrO 4-X NETHEro PbIHOYHOIO LKA B Kakoi-TO MOMEHT PbIHOK MEHSETCA W HAYMHAeT CefloBaTb WHbIM 3akoHaM. "Typy "npo
[OMKaET NCMO/b30BaTb METO/bI, KOTOpPbIE NOTpAcaroLle paboTaan B MPOLLIOM, U TepseT CBOMX MocnefoBaTeneil. Korga nporHossl
"rypy" nepectatoT OMpas/blBaTLCA, 000XKaHWe TONMbI CMEHAETCA HEHaBUCTbIO. [iNd AUCKPEAUTMPOBAHHOIO "rypy" COBEpLUEHHO
HEBO3MOXHO BHOBb CTaTb 3BE3/0A.

3acoH Moyng 6bin LapcTByOWwMM "rypy" B Hadane 1970 rogos. OH OCHOBbIBas CBOM MPOrHO3bl HA M3MEHEHUU MONUTUKN
PepnepanbHOin Pe3epBHO CUCTEMbI, OTPaXaBLUENCA B W3MEHEHWU CTaBKW AWCKOHTMPOBaHWA. Ero 3HameHuToe npasuio “Tpex
LLaroB M 0CTaHOBKMW” rnacumo, 4To ecninm defepanbHas PesepBHas Cuctema TPYdKAbl NOAHUMAET CTaBKWM [AUCKOHTMPOBAHWUSA, TO 3TO
03Ha4aeT 3aKpyuvBaHWe raek W BefeT K pPblHKY “"MeaBefein”. TpPexKpaTHOE CHWXKEHWEe CTaBKM AWCKOHTVMPOBAHWS O3Ha4aeT
CMSArYeHve KPeauTHON MONUTUKA U MPUBOAWT K PbIHKY "6bIkoB". [0yng Takke pa3paboTan OpUriMHanbHYyo rpatnyeckyto TeXHUKY,
Ha3bIBaEMYIO JIMHWAMW CKOPOCTY - MPOCTbIe IMHUM TPEHO0B, Yeld HAaK/OH 3aBMUCUT OT CKOPOCTW M3MEHEHWIA N Ty6BUHbI PbIHOYHBIX
peakuuii.

Bo Bpems pbiHKa "MeaBegeit” 1973-1974 rogos Foyng ctan oveHb 3HaMeHWUT. OH B3feTeN K Cnase, NPaBuUAbHO NpeAckasas
MUHUMYM aekabps 1974 roga, korga nHaekc foy-[xoHca ynan noyty go 500. Korga pblHOK B3/ieTen BBEPX, 3TOT BaXKHbIA NOBOPOT
OKasa/ics MpaBWibHO MpeAckasaH [oOyngom no IMHWAM CKOpOCTW, W ero cnasa ynpounnac. Ho Bckope CLUA 6binn 3aTonsieHsl
NINKBMAHBIMW aKTUBaMU, MHPNALMA Habpana 060pOTbl U MeTodbl Foyng a, paspaboTaHHble AN APYrux YCNOBUIA PbiHKA (MHAHCOB,
nepectanu pabotatb. K 1976 rogy y Hero noytu He 0CTan0Ch CTOPOHHUKOB U celivac Mano KTo AaXe MOXET BCMOMHUTb ero nwms.

B 1978 rogy nosiBunica HoBbIM "rypy" pbIHOYHOIO Umkna. [xosed paHBUA yTBEPXKAAN, UTO M3MEHEHUS B 06bEMe MPOAaX
MPeALIecTBYIOT U3MeHEHNAM B LieHax. OH KpacouHo 3To copmynmposan: “O6bem - 3TO TOT Map, OT KOTOPOro efeT napoBo3vK”.
[paHBMN CO3[an-CBOKO TEOpPUHO BO Bpemsi paboTbl Ha KpynHyto 6pokepckyto tupmy Ha Wall Street. OH nucan B cBoei
aBTobuorpaduu, 4To UAes MpULLNa K HEMY, KOrja OH CUAen B TyaseTe W U3yyas y3op Ha nony. 'paHBui nepeHec CBOKO WAgE 13
Tyaneta Ha rpajmkm, HO PbIHOK OTKa3blBa/ICA BbIMOMHATL €ro MPOrHo3bl. OH pa3opuncs, passesics U cnaa Ha Nnoay B oduce CBOEro
Apyra. Ho B KoHUe 1970-x pbIHOK CTan paboTaTth Mo cLeHapuam FpaHBMNa Kak HUKOrfa paHblue, 1 04N Havyany obpatiatb Ha 3To
BHUMaHWe.

IpaHBunn e3gun no CLUA un cobupan orpoMHble Tonmbl. OH Bble3Xan Ha CLEeHY B KONACKe, U3faBan NporHosbl U MOHOCKA
“peTporpagoB”, KOTOpble He NpK3HaBaaun ero Teopuio. OH Urpan Ha MMaHWHO, Men 1 AaXke CrycKan BpeMeHaMy LTaHbl, 4T06bl ObITb
Gonee ybeanTensHbIM. Ero nporHossl 6bi1n nopasutenbHO TOuHbl. OH MPUB/EK BHWMaHWe K cebe, CTa/ LUMPOKO LUTUPYEM U
ocBelLaeM B neyaTun. paHBKA CTaNn HACTOMbKO BEMMK, YTO Hauan OKasblBaTb B/MAHME HA PbIHOK LieHHbIX Bymar. Korga oH o6bsasun,
4TO NpucoepuHseTcs K "mMegseasm", Joy-IxoHc nagan Ha 40 NyHKTOB B A€Hb, YTO Obl/I0 04EHb KPYTO NO TeM BpemeHaM. ["paHBuAN
Obln ONbfHEH CBOMM YCrnexoM. PbIHOK nowlen BeepxX B 1982 rogy, HO OH ocTancd ¢ "mMefBefaMu™ U peKOMeHAOBas CBOWM
CTOPOHHMKaM Npofdasath. PbIHOK B3neTen BBEpX pakeToi B 1983. MpaHBMAN HAKOHEL, CAANCH WU MOPEKOMEHAOBaN MOKynaTh, KOrja
nHaekc foy-IpkoHca npakTuyecky yasouncs. OH NPOAOMKMA BbiMyCKaTh 610NNeTeHb, HO 3TO 6blna MMLLb 61efHas TeHb 6bioro.

B 1984 rogy BO3HMK HOBbI "rypy". PobepT Mpuuep caenan cebe nms Kak nocnefoBarteslb TeOPUK BOSH dnanoTa. dNAnoT
Obl HempuMeyaTenbHbIM GyXranTepom, paspaboTasllMM CBOH PbIHOYHYHO Teoputo B 1930-x rogax. OH Bepun, YTO PbIHOK UAET
BBEPX 5 BOMHAMK, a BHU3 3 BO/IHAMM, NPUYEM KaXKAYH MOXHO pas3duTb Ha HECKO/IbKO MEHbLLNX BOJH.

Kak 1 6OMbLUMHCTBO PbIHOYHbLIX YyuuTeneid [o Hero, MNpuuyep MHOTME FOAbl BbIMyCKan pPeKOMeHAaTeNbHble MUCbMa C
OrpaHnyeHHbIM ycnexoM. Korga pbiHOK "6bIKOB" npopBancs 3a oTMeTky 1000 no Joy-[PKOHCY, Ny Havyanu nNpucnyLlnBaThesa K



Stock-maks.com

MO/IOf0MY aHaNINTUKY, YTBEPXAABLUEMY, YTO MHAEKC AocTUrHeT 3000. CuAbHbIV PbIHOK "ObIKOB" CTAHOBW/CA BCE CUMbHEE, U Cnasa
Mpuyepa pocna Kak Ha ApoXKax.

Bo Bpems 6ywytowlero poiHka "6bikoB" 1980-x cnaBa lMpuuepa BbipBasiacb M3 Y3KOro Kpyra UH(OPMALMOHHBIX MUCEM W
VHBECTULIMOHHBIX KOH(epeHLuiA. Mpeyep BbICTYNan Mo HauMoHaIbHOMY TeNleBUAEHWIO W AaBal MHTEPBbLIO MacCOBbLIM XXypHanam. B
oKTA6pe 1987 roga OH, Kasaioch 3akonebasncs, CHayana AaB CWUrHan MpofasaTb, HO 3aTeM MPEA/IoKMB CBOMM MOC/eA0BaTeNs M
roToBuTbCA MoKynatb. Korga uHaekc [oy-[xoHca ynan Ha 500 MyHKTOB, MaccoBOe BOCXMLeHWe [puuepom YCTynuio MecTo
npe3peHnio U HeHaBuCTU. OfHW 0BBWHANM €ro B cnafe, a Apyre BO3MYLUAINCh, YTO PbIHOK TakK U He AocTur obellaHHbIX 3000.
KoHCynbTaTuBHbIN 613Hec Mpryepa pa3BaMACS U OH, B 06LLEM, BbILLEN B OTCTABKY.

OCHOBHble 4epTbl BCeX "rypy" pbIHOYHOrO LMK/a coBnagarnT. OHU HauMHaloT paboTaTh C MPOrHO3aMM 3a HECKO/IbKO NET [0
TOro, KaK CTaHOBATCS 3Be3[aMu. Y KaXAOoro ecTb HECKOMbKO CTOPOHHUKOB, YHUKaIbHas TeOPUS Y HEKOTOPbIN KpeauT fOBepus, uTo,
COBCTBEHHO, 1 NOAPa3yMeBaeT CKPOMHOE BbIXMBAHWME B KOHCY/IbTATUBHOM GU3Hece. TOT (hakT, YTO Ha NPOTSHXKEHUN HECKONMbKMX NleT
Teopua "rypy" He npuHOCMNAa NAOLOB, He NPUHWMAETCS BO BHUMaHWe ero nocnegosatensmu. CpeacTsa MaccoBOW MHopMaLmm
3aMeyaroT TOMbKO, YTO Teopusa cTana npaswnbHOl. Korga Teopus nepectaeT paboTaTb, BOCXMLLEHME Macc "Typy" nepepoxiaercsa B
HeHaBUCTb.

Korpa Bbl BUAWTE, YTO POAMACS HOBbIV YCMELLHBIA "rypy", MOXeT 6bITb BbIFOAHO BCKOUMTL Ha MOAHOXKY ero noesga. Ho
ewe 6oniee BaXKHO MOHATL, KOrga "rypy" fOCTUI CBOero pacugeta. Bce "rypy" TepnaT kpax u, N0 OnpegesieHnto, 4enaroT 3To Ha
BepLUMHe CBOel kapbepbl. Korga "rypy" npusHaH cpefcTBaMyi MaccOBOA MH(OPMaLMW, 3TO rOBOPUT O TOM, YTO OH NoAoLlen K
cBoemy mpegeny. Begylme nsfaHna cTopoHATCs ayTcaiifepos. Korga HeCKobKo KPYMHBIX XXYpPHaNoB YAenatoT BHAMaHWe HOBOMY
MOAHOMY "Typy", 3HaliTe - ero KoHeL, 61130K.

Jpyrum TpeBOXHbBIM CUTHAIOM, MOKa3bIBAOLLM, YTO PbIHOYHBIA "rypy" AOCTUM CBOETO MakCUMyMa, SBNSETCA UHTEPBbIO B
"BappoHC”, KpymMHeiilueM [enoBOM exeHefenbHuKe. Kaxaplii sHBapb “BappoHC” npurnawaeT rpynny BUAHLIX aHaIMTMKOB
JennTbCs MyApOCTbIO M pafioBaTb Hac MPOrHO3aMM Ha Cregylowmii rof. 3T1a rpynna o6bluHO HabupaeTcs W3 “6e3onacHbix”
aHa/IMTUKOB, KOTOPbIE OCHOBbLIBAIOT CBOW CYX[EHWS Ha COOTHOLLEHUW LieH W [0X0L0B, NOABMEHWUN HOBbIX BUA0B NPOLYKUMN U T.A.
[na "bappoHC" COBEpLUEHHO He XapaKTepHO npurnallatb B 3Ty rpynny MOAHOrO "rypy" ¢ HeoGbluHbIMK B3rnagamu. "Typy"
NpUrnawatoT TONbKO Torfa, Korfa ny6nuka atoro TpebyeT, 1 B MPOTUBHOM Cyyae MOXET NocTpajaTb NPecTuX usdaHus. O6a, u
IpaHBuAn n Mpuyep, ObIAV NpUrAaleHbl B SHBApPCKYH rpynny “BappoHC” B 3eHWTe CBOeli Kapbepbl. O6a "rypy" nanm uepes
HeCcKONbKO MecsaleB nocne atoro. Korga ovepeaHoid "rypy" nosiBuTcs B SHBApCKOM Homepe “"BappoHc”, He npogneBaiiTe NOANUCKY
Ha ero 6to/1eTeHb.

[Moka maccoBasi MCUXONOTUA OCTAeTcA TeM, YTO OHa eCTb, HOBble "Typy" OyayT MOABNATLCA C Heu3beXHOCTbo. CTapble
"rypy" PpbIHOYHOrO LMKNa HUKOrAa He Bo3BpaljatoTcd. CTOMT MM CMOTKHYTLCA, W BOCXMULLEHME CMEHSETCA MpPe3peHnem u
HEHaBUCTbIO.

“I'ypy” “Bone6HOro” mMetoga

"'ypy" PbIHOYHOIO LMKIa CO3f4aHbl PbIHKOM aKumid, a "rypy" "BonwebHOro" mMetoga 6onee XxapakTepHbl Ans NPOU3BOAHBLIX
PbIHKOB, 0COBEHHO ANs pbiHKa (PboYepCcoB. Takune “rypy" nosBAseTcs Ha CLeHe Noc/e TOro, Kak OHW M306penn HOBYHO CXeMY Wrpbl
WM HOBbIA METOZ aHanu3a.

MrpoKu Bcerga ULyT HOBUHKY, NMPeUMYLLECTBO MEPes KoieramMmu -urpokamu. Mogo6Ho ToMy, Kak pbiLapy TOProBaauch 3a
Meuu, OHW FOTOBbI LLEAPO MATMTL 33 CBOW MPO(ECCUOHabHbIE MHCTPYMEHTbI. HUKakas LigHa He GYeT C/MLLIKOM BbICOKOM, eciu 3a
Hee NPeJoCTaBNSETCS BOIMOXHOCTb MOAKMOUUTLCS K JEHEXHOMY Hacocy.

“Cypy" "BO/WeEGHOr0" MeToZa MPOJAaeT HOBbIi KOMM/EKT KMtouell K MpuBbIMM. Kak TOMbKO [OCTaTOMHO MHOrO fitoaeit
03HaKOMSITCS C 3TUM HaGopPOM W MPOBEPST €r0 Ha PblHKE, HAG0p HEMUHYEMO M3HALUMBAETCS W TepsieT MOMyNSPHOCTb. PbIHOK
MOCTOSHHO MEHAETCA U MeTOAbl, KOTOpble XOPOLLO paboTanu Buepa, BPpsAA N GyayT XOPOLUW CErofHs W HaBepHska He cpaboTatoT
yepes rog.

B Hauane 1970-x usgatenb GtonneteHs B Yukaro [pkelik BepHLWITEAH CTan 3HaMEHMT 3a CYET MCMO/b30BaHWS PbIHOYHBIX
LUMKNOB ANA MpefckasaHuMs MakCUMYMOB WM MUHUMYMOB. Ero metog paboTas XOpOWO, W ero cnasa Lupunacb. BepHwwTeiH
YCTaHOBMA BbICOKYHO LIeHY 3a CBOW 6t0NineTeHb, NPOBOAUA CEMMHAPLI, YNPaBaaa GoHAaMU U 3han 6eCKOHEUHYH0 BEPEHULY KHWT.
Kak 06bI14HO, pbIHOK M3MeHWCA 1 B 1980-x cTan Bce MeHee U MeHee LK/INYHBIM.

Hag Yukaro BbicOKO nogHsnach u 3se3ga Mutepa CTeilgnmaiiepa, gpyroro "rypy" “"Bonwe6Horo” metoga. OH mpusbiBan
rocnefoBaTeneil 0TOPOCUTL CTapble NPUeMbl GUPXKEBOIA Urpbl B MOMb3y ero Metoga PoiHoYHOro npodmna (Market Profile). 3toT
MeTOZ 06eLLan pacKpbiTb CEKPETbI CMpOca U MPEeL/IOKEHNA W AaTb BO3MOXHOCTb UCTMHHO BEPYHOLLMM MOKYNaTb N0 MUHUMYMY U
npogasatb No Makcumymy. Creiifnvaiiep 06befuMHUNACA CO CBOMM MeHexepoMm KeBuHOM Koem W uX perynspHble CemuHapbl
npmenekan no 50 YenoBek, roToBbIX 3anaatnT 1600 fonnapoB 3a 4 AHA 3aHATUIA. Cpeay NPUBEPXKEHLEB PbIHOUHOrO Mpodmns He
HaLNOCh APKUX NMPUMEPOB (hMHAHCOBOrO yCrexa 1 OTLaM-OCHOBaTENAM MPULLNOCH 3aKpbITh Aeno. CTeidanmaiiep Hawen pa6oTy B
Gpokepckoii hupme 1 NPOACMKMA COBMECTHO ¢ KoeM NpoBOAWTL CEMUHAPbl, BPEMS OT BPEMEHM.

Kak 370 He CTpaHHO, Jaxe B Halle Bpems rNoGanbHO KOMMYHMKAUWW, PenyTaums W3MeHseTcs MegieHHo. 'Typy"”, ueid
06pa3 B POAHOI CTpaHe Y)Ke MOBEPXKEH, MOXET YCMELIHO COGMPaTh AEHbII, MPOMOoBeAYs CBOK TEOPUIO 3a PYGeXoM. Moe BHUMaHMe
K 9TOMy (haKTy MNpUBAEK "rypy", CPaBHMBLUMIA CBOK MPOAO/IKAIOLLYHOCA MOMYNAPHOCT B A3UM C TEM, 4YTO MPOMCXOAUT C
TEPSIOLLMMI MOMYIAPHOCTL aMepPUKaHCKMMM MEBLAMU U KMHOaKTepaMu. OHU He CnocoGHbI NpuBneyb Ny6amky B CLUA, HO BMOMHE
MOrYT 3apab0TaTh Ce6e Ha XU3Hb, BLICTYNas 3a rpaHLIEN.

MepTBble "'rypy"

TpeTbUM BUAOM PbIHOYHOO “Typy" ABNSETCS MePTBbINA “rypy"”. Ero KHArY nepenspatoTcs, ero NeKUmn M3y4yaroTcs HOBbIMU
MOKO/IEHNAMW  PafOCTHLIX WIPOKOB, W MOCMEPTHO CO3[aeTcsA JiereHfa O HEMMOBEPHOM JIMYHOM COCTOSHWM W YAauye Hallero
6e3BpeMEHHO YLUeallero AOpororo aHanuthka. MepTBoro "rypy" HeT cpefu Hac, M OH He MOXET JMYHO MO/b30BaThCA CBOEW
CnaBoii. [lpyrue HavBatoTCA Ha ero penyTauuy Mo UCTEYEHWUM CPOKa aBTOPCKMX npas. OAHUM 13 6e3BpeMeHHO ylleawwnx "rypy"”
ansetca P.H. 3nanoT, Ho 6onee Apkum npumepom byaeT B.A. aHH.
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Pa3nnyHble onmopTyHUCTLI NPOAAIOT Kypchl “no aHHy” 1 maTemMatnyeckoe obecrieyeHune “no MaHHy”. OHW yTBEPXKAAtOT,
uTOo "aHH 6bIN NyYLINM U3 KOTAa M60 XKMBLLUMX GUPXKEBLIX MIPOKOB, YTO OH OCTaBWU/ UMEHKE CTOMMOCTbLIO B 50 MWUIMOHOB, N TOMY
nogobHoe. S rosopun ¢ cbiHoM B.[. MaHHa, KOTOpbIii paboTaeT aHaMTKOM B 6aHke B BocToHe. OH pacckasan, UTo ero oteL, He
MOr CofepXKaTb CEMbIO 3a CYHET OMPXKEBbIX Onepauuii U 3apabaTbiBan Ha Xxneb, cocTaBnaf W Npojasas 06pasoBaTe/bHblE KYPCbl.
Korga B.A. laHH ymep B 1950-X, ero HeABMXXMMOCTb OLUeHMBaiacb HeMHorum Bbiwe 100000 gonnapoB. flereHga o [aHHe,
BeNMYaliLLeM UIPOKe, MOAAEPXKMBAETCA TeMU, KTO NPOAAET KypChbl U NPOUMe NPUHALIEXHOCTW IErKoBEPHbLIM NOTPeOUTENSM.

MocnepoBatenu "'rypy"

JINYHOCTM PbIHOYHBLIX "TYpy" pasHOO6pa3Hbl. HekoTopble MepTBbI, @ Te, KTO XWB, 3anO/HSKT NPOCTPAHCTBO OT TWUMa
CEpbe3HOro aKaZeMUUYECKOr0 YYEHOro [0 BEMKOro KioyHa. "lypy" [OMKEH B TeUYeHWe HECKOMbKUX fIeT 3aHWMaThCs
OpUrMHabHLIMU Pa3paboTKamu, a 3aTeM BOCMOMb30BATLCS CBOMM CUACTLEM, KOT/1a PbIHOK MOBEPHETCS B €70 CTOPOHY.

YTob6bl NpounTaTh O CKaHfanax, KoTopble OKpYXaanm MHOrmMx "rypy", obpatutechb K “lMNobegutens 3abupaeT Bce” Bunavama
annaxepa v K “PyKoBOACTBO K cucTemMam urpbl no Joy-/pkoHcy” Bptoca babnoka. Lienbio gaHHOro pasgena sBAseTcs ub aHaam3
camoro heHomeHa "rypy".

Korga Mbl mnatum "rypy”, Mbl OXWAaem, YTo BepHeM Gofblue, yem MoTpaTuAM. Tak BedeT cebs YenoBeK, NMoCTaBUBLUMIA
HECKO/IbKO [I0NNIAPOB Y HaMepcTOUHUKA Ha yray yauubl. OH HafeeTcs BbIMrpaTh GO/bLUE, YeM MOMOXKUA B 3Ty [bIPABYIO KOP3UHY.
TONbKO HEBEXECTBO W/IM XKaHOCTb 3aCTaBNAIOT MOMACTLCS HA TaKyto YA0UKY.

HekoTopble obpaliatoTes K "rypy™ B NOMCKax CUAbHOMO augepa. OHW ULLYT NaTeHTOBaHHOro Ge3rpeluHoro nposmaua. Kak
cKasan OfAMH MO fpyr, “OHM 6poaAT BOKPYr C MyMOBWMHON B pyKe W WLWYT, Kyda Obl €e BOTKHYTb”. YMHbI/i NpoBuaeL,
MpefocTaB/ISeT TaKyto BO3MOXHOCTb, 38 [ieHbI1, pa3yMeeTcs.

My6anka xoueT "rypy", 1 HoBble "rypy" ABATCA K Heil. Kak pasyMHbIi UTpoK, Bbl AOMKHbI NOHUMATb, YTO, B AONTOCPOHHOM NNaHe, HUKaKom
"rypy" He caenaeT Bac 6oraTbiM. Bam npugeTcsa paboTaTb Hag 3TUM CaMoMy.

1.4. CamopaspyLueHue

Wrpa Ha 6|/|p>Ke O4eHb TAXena. TOT, KTO XOYeT npeycrneTb B JONTOCPOYHOM MNaHe, LO/MKEH OYEHb CEPbE3HO OTHOCUTLCA K
TOMY, 4TO fAenaet. OH He MoXeT ObITb HAMBHbLIM WK nrpaTb, NOBMHYACb CKPbITbIM NCUXOI0TMYECKUM NMNYNbCaM.

K HecuacTblo, Mrpa 4acTo NPUBIEKAET MMMYNMbCUBHBLIX NHOAEA, UIPOKOB M TeX, KTO CUMTaeT, YTo MUpP 3afo/mKan UM
cocTosHue. ECM Bbl UrpaeTe paan YAoBONMLCTBUS, TO, CKOpee BCEro, 6y/eTe 3aKtouaTb CAEKM C NAOXUMM LIaHCAMK Ha Ycnex U
U3/ILLHE PUCKOBATb. PbIHOK HAYErO He MPOLLAET, U AMOLMOHA/bHAS Urpa NPUBOAMT K NOTEPSIM.

Tpengep

BbiTb Tpeiifepom (MrPoOKOM) - 3HAUWT [enaTb CTAaBKW Ha MCXOQ UIPbl, ONpeAensieMblii CllyyaeM Uan MacTepcTBoM. Mrpokw
eCTb B /11060M 06LLecTBe, 1 60/bLLIMHCTBO UTPasIn XOTS Obl Pa3 B XKMU3HW.

®peiig BepwUn, YTO Mrpa CTOMb MPUMBMEKaTe/bHA MOTOMY, YTO MOXET 3aMeHUTb MacTypbaumto. C MacTypbauueii urpy
CBA3LIBAIOT MOBTOPAIOLLMECS [ABWXKEHWS PYK, HENpeoaonumas TAra, pelieHus GpOCMTb, BbICOKOE KauecTBO [JOCTAaB/SEMOrO
Y/0BO/bCTBYS 1 YYBCTBO BUHbI.

[JokTop Panbdh MPUHCOH, W3BECTHBIA NCUX0AHATNTUK UX KanmtopHuW, pasgennn UrpokoB Ha TPU TPyMMbl: HOPMabHbI
UernoBeK, WUrpatoLmnii AN pasBneveHns 1 CNOCOGHbIV OCTAHOBUTLCS MO XKENaHUto; NPOJECCUOHANbHBIA UFPOK, KOTOPbIA Bbibpan
UrPpy Kak CTOYHMK CPEACTB K CYLLECTBOBAHWIO; HEBPOTUYECKMIA UTPOK, KOTOPbIV YNpaBnseTcs HyXaaMmu CBOEro MofCOo3HaHNA U He
B COCTOSIHNW MPEKPATUTL UIPaThb.

HeBpoTWYECKWI i UIPOK MGO YyBCTBYET CE6S CUACT/IMBUMKOM, IGO0 XOUET WCMbITATh CBOK yAady. BbIMrpbill JaeT emy
UyBCTBO CU/bl. OH OLLYLLAET Y/0BNETBOPEHNE, KaK peGeHoK, NpUNaBLUnit K rpyau. HeBpoTMUeckuidi IpoK BCerfa npourpbiBaeT,
MOCKO/bKY MbITAETCS MOBTOPHO MEPEXWUTb MbSHALLMIA MU yaaun, a He COCpeaoTaunBaeTCs Ha AONTOBPEMEHHON W peancTUUHON
cTpaTerum.

[okTtop Lleiina BNtoM, AMPEKTOp KOMMEHCATOPHOJ MpOrpaMMbl AiA MIPoKoB B Hbto-Vlopkckom rocnutane CayT Biom,
Ha3blBaeT Urpy “npvBbikaHWeM 6e3 HapKOTVKa”. BOMbLUMHCTBO WIPOKOB - 3TO MYXKUMHBI, CTPEMALLMECH K AeWCTBUIO. XKEeHLMHbI
UrpaloT CKOpee M3 CTPEM/IEHUA YITM OT peasbHOCTW. [lpourpasluve 06bIYHO CKPbIBAIOT CBOW MPOWIPbILL, BegyT Cebs Kak
BbIMIPaBLLIME, HO OHW OTPaB/ieHbl COMHEHMEM B caMUX cebe.

Toproe/s akumsamMu, (hbtodepcamm 1AW oruMoHaMM [0CTaB/seT UIPOKY YAOBOMLCTBME U BLITNAAUT Gonee pecreKTabesnbHo,
yem CTaBKM Ha TOTO WM UHOTO NMOHW. Bosee TOro, Urpa Ha (PUHAHCOBOM PbIHKE OKYTaHa aypoi YCNOXHEHHOCTW W NpeaocTaBnset
6oree VHTENNEKTYasIbHbIE Y/I0BOMLCTBMS, YeM MPOCTO OTradblBaHe HOMEPOB Y GYKMeKepa.

MrpoKku YyBCTBYIOT CeBsl CUACT/IMBLIMM, KOTAa BbIMIPbiBalOT. OHM KpaiiHe HEecuacTHbl, KOT4a MpOUrpbIBaOT. ITUM OHM
OT/IMYAKOTCS OT YCMELIHbIX NPO(ECCHOHANOB, KOTOPbIE COCPEAOTaUMBAIOTCS HA [O/ITOBPEMEHHbIX MaHaX MU PaBHO He MEpPeXXMBaOT
1 He pajytoTcs B NPOLecce Urpbl.

BpoKepbl OT/IMYHO 3HAKOT, YTO MHOTWE UX KMEHTBI - UTPOKK. OHM YacTo M3GEratoT nepefaBaTh 3annckn A4Sl HUX YEPE3 XKEH,
[aXe eC/N OHM 3BOHST, YTOGbI NPOCTO NOATBEPAUTL CAENKY. UrpatoT He TONMbKO MH0GUTENN, HO M GO/bLIOE YKUC/IO NPO(ECCMOHAOB.
CoHu KneiiHtung onucbiBaeT B CBOeM KHUre “Urpokn” o6blyaii denaTb CTaBKM HA WUCXOL CMOPTUBHBLIX COPEBHOBAHUIA,
pacnpocTpaHeHHbIi B ONepaLyioHHbIX 3anax.

OCHOBHOIA MPU3HaK Urpoka HECNOCOOHOCTb 0TKasaThCA OT TOro, 4yTO006bI CAenaTb CTaBKy. Ecnu BbI YyBCTBYETE, YTO UrpaeTe CIULLIKOM
MHOrO, a pesynbTaTbl HeBa>KHble, OCTaHOBUTECb Ha MecAL,. oT10 AacT BaM BO3MO>XHOCTb NEPeCMOTPETHL Bally Urpy. Ecnn TAara cTonb CuibHa,
UTO Bbl He MOMKETe 6e3feiicTBOBaTb B TeueHMe Mecsua, TO BaM nopa MoceTWUTb CobpaHue AHOHUMHbIX WFpOKOB, UAM HauyaTb CnegoBaThb
npuHumMnam AHOHUMHBIX ANKOFONNKOB, N3NOXKEHHbIM HUXKE B 3TOii rnage.

CamopaspyLueHue

Mpo3aHWMaBILMCL MHOFO fIeT MCUXUATpUeil, s Mpuilen K BbiBOAY, UTO 6OMLLIMHCTBO Heydauy B >KMU3HU BbI3BaHO
camopaspyllueHveM. Mbl TEPAMM Heyjauyy B [€M0BbIX, SIMYHBIX WAM NPOdECCUOHAMbHBIX AefaX He M3-3a FNynocTu Ww
HEKOMMETEHTHOCTU, & paau Y/0B/IETBOPEHMS MOACO3HATENLHOIO XKENaHWs NoTepneTb Heyaauy.
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Y Moero fpyra, YenoBeKa GAECTSLLEr0 U CO06Pa3NTENbHOO, MOXM3HEHHAS TAra YHUUTOXaTb CBOA ycrex. B MofogocTu oH
6Gbl/1 NPeYCMeBaoLMM TOPToBbIM areHTOM, HO 6bil YBOEH. OH CTan 6pOKepoM, MOAHANCS MOYTU Ha BEPLUMHY B CBOEI (upme, HO
bl UCKtoYeH. OH CTasl M3BECTHBIM UIPOKOM, HO MOTEPNEN Kpax, MbITasCh 3arfaguTb NOCAeACTBUS NPeAblAyWmMX Heyday. Bo Beex
HECYacTbsX OH 0BBUHWN 3aBUCT/IMBOE HAYaNbCTBO, HEKOMMETEHTHbIX PEBI30POB M XKEHY, HEe OKa3bIBAtOLLYO eMY MOAAEPXKKN.

HakoHeL, OH JOCTWF AHa. Y Hero He 6biN0 HW paboTbl, HU AeHer. OH OJOMKUA GUPXKEBO TepMMHAN y TaKoro e
pa3opMBLLETOCH MIPOKA W 3aHAN AeHer Yy TeX, KTO CMbllas, YTO OH paHbLUe Henioxo urpan Ha 6upxxe. OH 3Ha, Kak 3apaboTarb
JeHbrn Ans ceoero nyna. Mo Mepe pacnpocTpaHeHWs CNyxoB, BCe 6GOMbLUe Ntofel BHOCUAM CBOW CpeacTBa. Mol Apyr 6bin Ha
nogveme. B 3TOT MOMEHT OH OTNPaBW/ICA C NEKUMAMU B A3WI0, HO MPOJO/MKan urpatb 1 B fopore. OH YKIOHWICA C MapLupyTa,
4TOO6bI MOCETUTL CTPaHY, U3BECTHYIO CBOVMM NMPOCTUTYTKAMM, OCTaBMUB KPYMHYH OTKPLITYHO MO3ULMIO HE OrOBOPUB CTPaXOBOYHbIE
mepbl. K TOMy BpeMeHW, Korfa OH BEPHY/CA K LMBUAU3ALIMM, PBIHOK YXKe cAenas OrpoMHbIN Lwar v ero nyn 6bin 3akpbIT. MbiTancs
N1 OH NOHATL CBOK Npobnemy? MbiTancs n oH n3meHnTbea? Het! OH 06BUHAN cBOEro Bpokepa!

BonbHO BCMaTpuBaThCsl B CE6S B MOMCKE MPUUMH CBOMX Heydad. Korga Mrpok nonagaet B Gedy, OH CK/IOHEH OGBUHATH
[PYrnX, HEBE3EHWE U/ eLLe YTO-HUBYp.

M3BECTHbI MrPOK MPULLEN KO MHE 3a KOHCY/bTalyeid. Ero cocTOsiHME CYLLECTBEHHO YMEHbLIMIOCh 3a CUET CKauka Kypca
Z0nnapa, 0T KOTOPOro OH CU/IbHO MocTpagan. OH BbIpoc B Gopb6e € Fpy6bIM U caMOyBepeHHbIM OTLIOM. OH cienan cebe ums, genas
KpYMHble CTaBKW Ha Urpy MPOTWB pPblHKA. STOT MIPOK MPOAO/KAT OTKPbIBATb MO3MLMM MPOTWB PbiHKA MOTOMY, YTO He Mor
JOMYCTUTb, YTO PbIHOK, KOTOPbII accoOLMMPOBANCS C €ro OTLIOM, 6O/IbLLE U CU/IbHEE, YEM OH.

3JTO BCEro ABa NnpuMepa Toro, Kak NoAn BbipaXKakoT CamMopaspyLUNTENbHbIE XXE/TaHUA. MbI 3aHMMaemcs camMmopaspyLieHnem,
Korga BeAem cebs Kak UMMNYNbCUBHbIE OETU, a HE KaK pasyMHblE B3POC/bIE. Mol npuBep>XeHbl HallM CamMopaspyLUNTENNbHbIM
CTepeoTunaM HeCMOTPS Ha TO, YTO OHW MOTYT ObITb U3MeHeHbl. Heyfjaya - 3T0 U31e4YMMOe COCTOSIHUE.

lMcuxonoruyeckue nocnefcTBNS AeTCTBA MOryT MOMeLLaThb BaM A06UTbCA yenexa Ha pbiHke. [ns TOro, 4To6bl M3MEHUTHCS, Bbl JOMKHbI
06Hapy>K1Tb CBOE cnaGoe MecTo. BegnTe [HEBHUK, 3anucbiBaiiTe NPUYMHbI, MO KOTOPbIM Bbl BbILAN HA PbIHOK M YLUAW C HErO B KaXKZAOW cAenke.
MiwmTe noBTOpsioLLMecs 06CTOATENLCTBA yCnexa 1 Heyaauu.

[TOHKWM Ha BbIXXMBaHWe

MoyTn BCe mpodieccun W 3aHATWA 06GecreynBalOT CTPaxXOBKYy A8 Y4aCTHUKOB. Balw 6occ, Konnera wnn KAMeHT MOXeT
npefynpeauTb Bac, KOrja Bbl HAYHETe BECTM cebsi OMacHO WK camopaspyLUnTenbHO. B GUPXKEBOIA Urpe HeT TakoW NoAfepXKu, n
3TO flenaeT ee Hanbosee onacHbIM 13 BCEX YENOBEHECKMX 3aHATUIA. PbIHOK NpeanaraeT MacCy BO3MOXHOCTEN N1 CaMopa3pyLLeHus
1 HVNKaKOii CTPaxoBKY.

Bce uneHbl 06L4eCTBa HEMHOTO CMeasT 3a TeM, YTOGbl OrpaauTb APYr Apyra OT MOCNeACTBUMIA OWMGOK. Koraa Bbl BefeTe
MallWUHY, TO WU36eraeTe CTONKHOBEHWS C APYrMMM MalUMHAMKU U MOMOraeTe UM W36exaTb CTOMKHOBEHWUSI C BaMu. ECAM KTO-TO
OTKPbIBAET ABEPb CTOSILLEN MaLLVHbI, Bbl 06be3XaeTe. ECN KTO-TO BbICKAKWUBAET Mepesl BaM Ha LLIOCCE, Bbl MOXETE BbIpYraThbCsl, HO
OyfeTe TOPMO3UTb. Bbl n36eraete CTONKHOBEHUA, MOCKO/bKY OHW HEMPUSATHBI 0GOMM YYaCTHUKAM.

PbIHOK pa60TaeT 663 06bIYHOIi YeI0BEYECKOI B3auMmornomoLyun. Ka)K,l],bIﬁ WUIPOK MbITAaETCA HarpeTb OCTa/IbHbIX. BVIp)KeBOE Liocce 3aBa/ieHO
0610MKaMu. EI/Ip)KeBaFI urpa - Hambonee onacHoe 3aHsATHe Yye/sioBeyecTBa, UCKIOYasa BOVIHy.

MoKynka no MakcUMasbHOl LieHe Nofo6Ha OTKPbLITMIO ABepM Ha Luocce. Korda Balla 3asiBKa Ha MOKYMKY MonafjaeT B 3a/l,
TOProBUbI PUHYTLCS MPOAaBaTh BaM ¥ MOFYT OTOpBaTb Bally ABepb BMeCTe C PYKOi. [lpyrse MrpoKW XenatoT BaM Heydauw,
MOCKO/bKY OHY 3apaboTatoT Te [IeHbI 1, KOTOPbIe Bbl MOTEPSETE.

KOHTposb 3a camopaspyLeHnem

BO/bLIMHCTBO NOAEN, NPOXMB XU3Hb, AenatoT B 60 NET Te e oWwmn6KM, YTo 1 B 20. HeKOTOpble OPraHM3ytoT CBO XU3Hb
TaK, YTobbl A0BUTLCS ycnexa B OAHON 0671aCTV, BbINECKWBAA BHYTPeHHWE KOH(NKTLI B APYroii. OueHb Mano ftofeil nepepacTatoT
CBOW NPOGNEMbI.

Bbl JOMKHbI 3HaTb O CBOE/ TEHAEHUMM K camopaspyLueHuto. MpekpaTUTe BUHUTL B CBOMX Heyjauax HEBE3eHWe WM APYrux v NpumMuTe
0TBETCTBEHHOCTb Ha Cebs. HauHnTe BeCTH [AHEBHUK BCEX CAENOK C yKasaHWeM NPUYKNH BbIXoAa Ha PbIHOK M yXofa C Hero. |/|LLWIT6 nosTopAtoLmecs
Npu3Hakun ycnexa n Heyaayu. Te, KTO He YYnTCA HA CBOEM MPOLLNIOM, 06p8HEHbI NepPe>KnTb ero cHoBa.

Bam Tak >e HeobXofuma MCMXOMOTMYECKass CTpaxoBKa, Kak BepeBKa anbnuMHUCTY. f 06HapyXun, 4TO MpUHLMMLI
AHOHUMHBIX AJIKOTO/IMKOB, W3/I0XEHHbIE HUXE B 3TOl rnaBe, 04eHb MomMoratoT. CTporuve npasuna ynpasfieHUs Kanutaiom - 3To
TOXeE CTPaxoBKa.

Ecnn Bbl XOTUTE 06PaTUTLCA K Bpady C BallMMK Mpo6remMamn Ha 6UpXe, HalauTe Takoro, KTO 3HaeT, YTO Takoe Urpa Ha
GupXKe. Bbl CamMy OTBETCTBEHHbI 3a Ballle leueHne M [O/MKHbI CNeanTb 3a TeM, Kak OHO MpoaBuraeTcs. OBbIYHO S FOBOPHO CBOWM
nauueHTam, 4To eciiu MecsL, npoLen 6e3 ABHOTO yayulleHus, TO B ieYeHnn c6oid. Ecnn neyeHne He faeT addekTa B TeUeHue AByX
MECSLEB, TO HY)XHO KOHCY/IbTUPOBATLCS Y PYroro creuyanmcTa.

1.5. MNcunxonoruns urpsel

Bawm 4yBCTBA OKa3blBAKOT HEMOCPEACTBEHHOE B/IMSHWE HA COCTOsIHME Balero cueta. Y Bac MOXeT GblTb 6/ecTsas
CUCTEMA WTPbl, HO EC/IM Bbl YYBCTBYETE CE6S UCMYraHHbIM, Pa3APaXEHHbBIM WM OMeYaseHHbIM, TO Ball CYET HaBEpHsIKa MOCTPasaeT.
Ecnu Bbl UyBCTBYETE, UTO BO3GY)KAEHWE NTPOKA UM CTpax TyMaHsT Ball pasyM, NpekpaTuTe UrpaTb. Ball ycnex uam Heypada Kak
UrpoKa OMpesenstoTcs BaLleld cCnocoGHOCTbI0 KOHTPOMPOBATL 3MOLMN.

Korga Bbl urpaete, TO MPOTMBOCTOMTE JlyuyllMM ymMam mMupa. lone, Ha KOTOPOM Bbl WUrpaeTe, 3afyMaHO TaK, 4TOGbl
obecneynTsb BaLl MPOMIPbILL. ECM Bbl NO3BONMTE YyBCTBAM BMELLATLCS B MPOLECC, TO BUTBA OKOHUEHa.

Bbl 0TBeuaeTe 3a KXAYH 3aK/IHOUEHHYH cfenky. CAenka HauMHaeTcsl Torfa, Korga Bbl pellaeTe BbIATM Ha PbIHOK W
3aKaHYMBAETCS TOMBKO TOTAa, KOTZa Bbl OKOHYATE/BHO C HEro YLUAW. HeocTaTouHO MMETL XOPOLLYHO CUCTEMY WIPbl. BOMbLIMHCTBO
UTPOKOB, UMEBLLMX XOPOLLYHO CUCTEMY, YLU/M C PbIHKA NMOTOMY, YTO NCUXOMOTNYECKN He b FrOTOBbI N06GeaUTL.

AvcunnnuHa
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PbIHOK MpeanaraeT Maccy WCKYLLEHWIA, Nogo6HO Nporysike B COKPOBULLHULE UM rapeMe. PbIHOK CO3[aeT CUMIbHYH YXKaxay
HOBbIX MPUOBPETEHNIA N OTPOMHBI/A CTPax NOTEPSTb TO, UTO YXKe eCTb. STW UYYBCTBA HapyLLAtOT Hally OLEHKY OTKPbIBAOLLMXCS
BO3MOXHOCTEW 1 OMacHOCTEN.

Mocre BbIUIPbILLA, 6OMLLIMHCTBO /IlOGUTENE UyBCTBYIOT Ce65 reHusMW. MPUATHO YyBCTBOBATL Ce6S HACTOMBKO YMHbIM,
YTO MOXHO HapyLWUTb CBOM COGCTBEHHbIE MPaBW/a W BbIUIpaTb. BOT Tak UFPOKM OTKA3bIBAIOTCS OT CBOMX MpaBW U MEPEXOAAT B
PEXUM CaMOpaspyLLIEHUS.

Mrpoku npuo6peTaloT HEKOTOPbI/i HaBblK, BbIMIPLIBAIOT, MX 3MOLMM 6epyT BepxX W OHM CaMOYHUUTOXaroTCs. MHorue
UIPOKN TYT >Ke MbITAlOTCA “OTOMCTUTL” PbIHKY. V3BECTHbI Macca NpPYMEpPOB CKaukoB OT 60raTcTsa K HMLLETE M 06paTHO.
MpU3HAKOM YCMELLIHOr0 UIPOKa SBAISIETCH CNOCOGHOCTL HaKanIMBaTb 6/1ar0COCTORHNE.

Bam Hy)HO caenaTb Wrpy Kak MOXHO 60/ee 06LEKTVMBHOW. BeguTe 3amuch Kaxgol chenku ¢ rpagukom “go u nocne”,
3anucblBaiiTe Kaxjoe [AeiCTBME, BKIHOYAA pasHWLY LieH W KOMUCCWMOHHbIE, U MPUAEPXKMBAATECH BCEX MPaBMA MO YNPaBieHWo
KanuTanom. Bbl JO/MKHBI YAeNsTb camoaHam3y CTO/bKO XKe BPEMEHM, Kak U aHa/In3y pbiHKa.

Korga # yumncs urpatb, S UATan BCE KHUMM MO MCUXONOTUN BUPXKM, Kakue TOMbKO MOr focTaTb. MHOrMe aBTopbl AatoT
LieHHble coBeTbl. OfHM BbIGENAT AUCLUMMAMHY: “He faBaiiTe pbiHKY yBfeyb Bac. He MpuHWMaliTe pelleHuii BO Bpemsi TOProB.
MnaHnpyiTe chenky v pabotaiite nNo nnaHy”. [Apyrve nogvyepkmBatoT rmMOKOCTb: “He BbIXOAMTE Ha PbIHOK C XXECTKUM MJaHOM.
MeHsITeCb, eCN PbIHOK MeHSeTCA”. HeKoTopble 3KCMEepTbl PEKOMEHAYIOT YeauHeHWe: HUKakuX fenoBbix HosocTed. Wall Street
Journal, He cnywaTtb [pYrux UrpoKoB, TONbKO Bbl W PbIHOK. [lpyrne pekoMeHAYHT ObiTb OTKPbITbIM, MOAAEPXKMBATL KOHTaKT C
OPYTMMU UFpoKamn W BbITATVBaTb CBeXMWe naen. Kaxablii COBET BbIrMAAMT Pa3yMHbIM, HO MPOTWMBOPEUMT PYrUM pasyMHbIM
COBETaM.

S Urpan, YnTan 1 CoCpPeAOTOUMACS Ha CO3A4aHUM CUCTEMbI UTPbl. S TaKKe NPOAO/MKAN 3aHUMATLCS NcuxmaTpueit. U HuKora
He Ayman, uTo 3T [Be 06M1aCTU COeAMHSIIOTCS, NOKa He NepeXun o3apeHune. Vaes, 3MeHuBLLIAS MOK BUPXKEBYHO Mrpy, NpuLLia u3
NCMX0NOrUK.

O3apeHue, U3MeHMBLLIEE MOID UTPY Ha BUpxe

Kak v y 60nblUMHCTBA MCMXMATPOB, Y MeHS BCerga OblAM NalMeHTbl C anKoronbHOW npobnemoii. S Tak e 6bin
KOHCYNbTAHTOM KPYMHO MporpaMmbl peabunnTaumy HapkomaHoB. [l0BO/bHO ObICTPO i MOHSAM, YTO &IKOTO/MKA W HapKOMaHbl
CKOpee BOCCTaHOBATCA B FPyMmnax B3auMOMOMOLLM, YeM B CTaHAAPTHOM MCUXMATPUYECKOM OKDPYXEHWH.

McuxuaTp, nekapcTBa ¥ fgoporas 6GofbHMLA MOTYT MPOTPE3BMTb MauWeHTa, HO PeAKO CMOCOGHbI MOAAEPXKMBATb €ro
TPe3BOCTb. BOMbLUMHCTBO HApKOMAHOB BbICTPO HAUMHAKOT CHOBA. Y HUX MHOTO 6O/bLUE LIAHCOB Ha BOCCTaHOBNEHWE, €C/IN OHU
y4yacTBYIOT B paboTe AHOHUMHbIX ANKOronnmkos (AA) unm nogo6bHol rpynnbl B3anMONOMOLLU.

Korga s noHan, 4yto AA MMEIOT /yullve LUAaHChbl Ha TPe3BOCTb W BOCCTAHOB/EHWE CBOEM XXWU3HW, A CTas WX GOMbLUUM
MOK/IOHHWKOM. f1 CTan nocblnaTb CBOMX MauyeHToB K AA 1 B fpyrve nogobHble rpynmbl, Hanpumep K B3pocnbim [eTam
Ankoronnkos. ECiv KO MHe NPUXOAWA Ha NeyveHne ankoronuk, i HacTavsas, YTobbl OH Tak ke obpatunca K AA. S rosopun emy,
4TO B MPOTUBHOM C/y4ae BpeMs U AeHbrv 6yayT NoTpayeHs! 3ps.

OpHaxabl, MHOFO NIeT TOMY Ha3af, i HanNpaB/ANCA Ha BeUEPUHKY Ha OTAeNeHVe MCUXMaTpun 1 Mo Aopore 3allen B ouc K
npuaTento. Y Hac 6bi10 [Ba Yaca [j0 BEYEPUHKN U MOV NpusiTeNb, KOTOPbIVA GblN BbI3J0paB/MBAIOLM aNKOroMKOM, ckasan: “Thbl
X0UYelllb NOCMOTPETb KMHO MM NO6bIBaTh Ha 3acefaHnn AA?” F MHorux nocnan K AA, HO HUKOTia He Bbln Ha 3acefjaHuu, He nmest
npo6sem ¢ ankoronem. W s yxsatuncs 3a 3To NpeLioXeHne, 4Tobbl NPYoBpecTy HOBbIN OMbIT.

3acefiaHne NMPOBOAWIOCH B MECTHOM MOJIOAEXKHOM LieHTpe. Ha Kpecrax B MyCTOW KOMHaTe CUena AHXKMHA MYXUUH 1
HECKO/bKO XEHLLMH. 3acefjiaHne NMPOAOoMKanoch Yac. S 6bin NOPaXKeH TeM, YTO YCMbILLaN: Kasanoch, YTO 3TW NKOAN FOBOPAT O Moeid
GupxxeBoii nrpe!

OHU TOBOPWUAN O CIMPTHOM, HO €C/IN S 3aMEeHs1 3TO C/IOBO Ha “yObITOK”, TO KO MHe OTHOCM/IOCh No4Th Bce! B TO Bpems
COCTOSIHME MOMX CyeTa BCe elle Konebanacb BBEPX U BHM3. H MOKUHYN MOMOAEXHbIA LEHTP 3Hasi, UTO MHE HY)XXHO 60pOThbCs CO
CBOMMM YObITKaMM Tak Xe, Kak AA GOPIOTCS C anKorosem.

1.6. Bp>xeBble YPOKN AHOHUMHbIX ATKOT0/IMKOB

MouTn KaxAbliA NbSHWLA MOXET 0CTaBaTbCA TPE3BbIM Napy AHe. 3aTeM TAra K CNUPTHOMY NOGeXAaeT, M OH BO3BpALLaeTcs
K 6yTbisike. OH He MOXET MPOTWMBOCTOATL 3TON TAre, MNOCKOMbKY MPOAO/KAET YyBCTBOBATb M AyMaTb Kak ankoronvk. TpesBocTb
HauMHaeTCcs W 3aKaH4MBAeTC B CO3HAHWM SIMYHOCTW. AHOHWMHbIe ANKOronnkn (AA) paspabotain MeTof M3MEHeHUs TOro, YTo
YenoBeK YyBCTBYET U AyMaeT Mo MOBOAY BbINMMBKW. AA WUCNONL3YIOT ANA U3MEHEHUS CBOEr0 CO3HaHUs nporpammy u3 12 wwaros.
37K 12 waros, onucaHHble B KHWre “[BeHaauaTh LWaroB W ABeHajuaTb TPAAULMIAT, COOTBETCTBYHOT 12 waram passuTWS IMYHOCTY.
BoccTaHaBnmBaroLLMecs ankoroavMky MOCeLaloT 3acefaHus, Ha KOTOPbIX OHM OBMEHMBAIOTCS OMbITOM C APYTUMU TakUMU e
anKoronukKamu, NoaaepXxueas Apyr apyra B Tpe3soCcTu. Kaxzablii MOXET MoMy4muTh COHCOpa - APYroro uneHa AA, K KOTOPOMY OH
MOXET 06paTnTLCS 3a MOAAEPXKKON NPY CUABHOM XKEaHUU BbINUTb. AA 6blIN 0CHOBaHbI B 1930-x ABYMS afKOronMKaMu - Bpa4om
1N KOMMUBOSKEPOM. OHW CTanu BCTpeyatbCs M MomoraTb Apyr Apyry ocTaBaTbCsi TpesBbiMW. OHW CO3fann cucTeMy, KoTopas
paboTana Tak XOpOLWo, YTO K HWUM CTanu NpUCoeauHATbeA Apyrve. Y AA TONbKO OfHA LeNb - MOMOYb YjleHaMm OpraHu3auuu
0CTaBaTbCs Tpe3BbIMU. OHU He 3aHMMatoTCA COOPOM CPEeACTB, He 3aHUMMAlOTCA MOMUTUKOWA M He peknamupytoT cebs. AA pacTyT
Gnarogiaps TOMY, UYTO BECTb O HWUX MepefaeTcss W3 YCT B YCTa. VX yCrnex OOBACHAETCA MCKIHOUUTENBHO WX 3((EKTUBHOCTbLIO.
[BeHaguath Wwaros nporpaMmbl AA HaCTOMbKO KOHCTPYKTUBHBbI, YTO UMW MOTYT BOCMO/b30BATLCA W MIIOAW C ApYTrMMK npobnemamu.
EcTb 12-waroBble MporpamMmbl s AeTeld akoronvnkoB, KYPU/bLIMKOB, UFPOKOB M Mpoumx. H y6exieH, YTO WrpoKM MOryT
repecTatb TepATb A€HbIN Ha PbIHKE, eCIN NMPUMEHAT KtoUeBble MPUHLMMNLI AHOHUMHbLIX ANKOTONNKOB K CBOUM CAeNKaMm.

OTpuuaHue

CoupaibHo I'IbIOIJJ'VII7I yn0Tp66n;|eT CTakaH BMHa WM MMBA W OCTaHAB/IMBAETCH, KOrAa YyBCTBYET, YTO eMy XBaTuUT. Y
NKOrofivKa apyras Xumus. ECiv ankoronvk Bbinu/, To eMy XOUeTCA BbIMUTb eLle, U Tak MNoKa OH He HamnbeTcs.
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MbsHULA YacTO YTBEPXKAAET, YTO €My HYXHO COKPaTUTb MOTPEGNEHWE ankoro/is, HO He MPW3HAET, YTO ero MUTbe
HeynpasnsieMo. MHOTMe MbsiHULBI OTPULIAKOT, YTO OHM anKOronMku. [lompoGyiiTe ckasaTb [Apyry, POACTBEHHWKY WU
NOAYMHEHHOMY &/IKOFO/IMKY, YTO OH QIKOTO/IMK, W Ha Bbl YNPETECH B CTEHY 13 OMPOBEPXKEHNA.

AJIKOTO/IMK YaCTO CKaXeT TaK: “BOCC YBO/MN MeHsi MOTOMY, UTO C MOXMeNbs 5 0no3fan. Mosi keHa 3abpana feTeli n yexana
MpeX e BCEro MoTomy, YTo OHa Aypa. Moii JOMOB/afeneL, XoUeT BbIKMHYTb MEHs Ha Y/uLy MOTOMY, YTO §i HEMHOFO 3afo/mkan. A
6y 4y NUTb HEMHOTO MeHbLLIE, 1 BCE HanaauTes”.

3TOT YenoBeK MoTepsin CeMbto M paboTy. CKOpO OH MOTEepseT KPbilly Haf, rofoBoii. Ero »M3Hb HECeTCs Moj OTKOC, a OH
MPOAO/KAET YTBEPXKAATb, UTO MOXET MUTb MeHbLLE. ATO 1 eCTb OTPULAHNE!

ANKOTONMKN OTPULLAKOT HaimMume Npo6/embl, a UX XW3Hb Pas3BannBaeTCs. BOMbLUMHCTBO HOCATCSA C (haHTasuell 0 TOM, YTO
MOryT 6pOCUTb NUTb. MOKa ankoronnK fymMaeT, YTO OH YNPaBNseT BbINMMBKONA, OH Ha MyTU BHU3. HUYErO He M3MEHNTCS, Jaxe ecnu
OH HalifleT HOBYIO XXeHY, HOBYH paboTy 1 HOBOTO JOMOBAa/ENbLa.

ANKOTONMKNA OTPULAIOT, YTO a/IKOrofb YNpaBAsfeT UX XWU3Hblo. Korga OHW roBOpsAT O COKPALLEHUM ero I'IOTpe6]'IeHVIﬂ, OHN
NbITAKTCA COBEPLUNTL HEBO3MOXKHOE. OHM HAMOMMWHAIKOT BOAUTENS, NOTEPSABLUEro yrnpasneHune MaLLUWHOl Ha FOpHOI7I nopore. Korga
MallnHa cnetaet B nponacTtb, C/MLUKOM MO3AHO OﬁeLLl,aTb €34UTb OCTOpPOXHee. YXU3Hb aNKOTONMKA Heyrnpasnsiema, MokKa OH
OTPULAET, YTO OH a/IKOrO/INK.

EcTb YeTkas napannenb MeXKfy ankoronmkoM W UFpoKOM, Yell CHeT MopadkeH cepueli NoTeps. OH NbITaeTCA N3MEHUTb
CTpaTerno urpbl, NO4O6HO ankoronnky, MbiTatoleMycs nepeliT OT KPenkux HanMTKOB K NuBY. HeyfayHUK OTpULAeT, 4To
NoTepsi KOHTPO/b HafL ABUXKEHUAMU PbIHKA.

CrnycK Ha camoe AHO

MbAHMLA MOXET HayaTb MyTb K BbI3LOPOBNEHUIO TO/MLKO MOCNE TOro, Kak MPU3HaeT, 4TO OH ankoronmk. OH A0/MKeH
YBUAETL, UYTO a/IKOroNb ynpasndaeT €ro >XKM3Hbi, a He HaOﬁOpOT. BOMBLINHCTBO MbAHWL, He MOTYT MPUHATL 3Ty 60ﬂe3H6HHyIO
MCcTUHY. OHM OCO3HAIOT ee TOMIbKO Nocne yaapa o AHO:

HekoTopble aikoronvky yaapsoTcs 0 AHO, Korja npuobpetatoT 60/1e3Hb, YrpoXatoLLyHo XWU3HW. [ipyrue - nocne Toro, Kak
UX OTBEpPrna CemMbsi UAW OHW MOTePANU paboTy. AKOrOAMK AO/MKEH OMYCTWUTbCA HACTOMbKO HWU3KO, YBA3HYTb TakK Fny6oKo,
UCNbITaTb Takyto 60/1b, YTOObI OHA HAKOHeL, MPeososeNa ero oTpuLaHue.

Bonb oT yAapa 0 AHO HeBbiHOCMMaA. OHa 3aCTaBAIIET AKOrO/MKA YBUAETb, KaK HWU3KO OH masi. 3Ta 60Mb paspyLUaeT ero
oTpuuaHue. OH BUAWT NPOCTON U XKECTOKMWIA BbIGOP - WM W3MEHUTL CBOIO XKW3Hb, UAW YMEPeTb. TO/LKO MOc/e 3TOro ankoronmnk
MOXET HauMHATb NYTb K BbI3J0POBAEHMIO.

MpuGbINb 3aCTaBNAET UIPOKaA YYBCTBOBATb CBOD CU/Y M UCTIbITLIBATL SMOLMOHA/bHBIMA NogbeM. OH MbITAeTCs OLLYTUTL 3TOT
noAbeM CHOBa, MyTeM Heob6ayMaHHbIX AeCTBUIA, U TepseT NpubbIib. BOMbLUMHCTBO UTPOKOB He B CU/ax NEPeXxuTb 60Mb OT Cepum
CepbesHbIX MoTepb. OHM MOTMBAIOT KakK MMPOKWM MOC/e TOro, Kak YAapuaMch O AHO, M YXOAAT C pbiHKA. Pefikue BbKUBLLNE
NOHMMALOT, UTO NPo6eMa He B X METOAAX, a B UX MblLUIEHAN. OHU MOTYT U3MEHUTLCA W CTaTb YCMELLHBIMIA UFPOKaMU.

CnycK Ha camoe [HO - 3TO YXacHo. 3TO 1 60/bHO, W YHWU3UTeNbHO. Bbl CrycKaeTecb Ha camoe AHO, KOrja TepseTe Te
[ieHbrn, KOTOpble He MOXETe MO3BONUTL cebe NoTepsTb. Vnun koraa Bbl NPoOMrpbiBaeTe CBOM COHepexeHns. Bbl cnyckaeTech Ha camoe
[IHO, KOrja cHavasa pacckasblBaeTe ipy3bsAM O TOM, KaKoli Bbl YMHbIN, a MOTOM MPOCUTE Y HUX B3aiiMbl. Bbl nagaeTe Ha AHO, Korga
PbLIHOK OpeT BaM B nLo: “Thl gypak!”.

HekoTopble NafarT Ha [HO YXKe NOC/e HECKOMbKMX Heaenb Urpbl. [pyrie NpofomkatoT A06aBnsTh AeHbIM Ha CBOM CUeT v
OTHANsIoT fieHb pacnniathl. YBUAETL Ce6sl, KaK B 3epKasie, HeYJaYHUKOM - OYeHb HEMPUSATHO.

BCIO XM3Hb Mbl KOMWM CaMOYBXEHWE. Y MHOTUX W3 HAC BbICOKOE MHEHWe O cebe. YMHOI M yCneLHoli IMYHOCTU GObHO
nagaTe Ha HO. Balleil NepBoOii MbICTbIO MOXET ObiTb CMPATATHCS, HO MOMHWUTE, YTO 3TO MPOW3OLIMO He TOJbKO C BaMu. Takoe
CMy4anoch ¢ NOAABNSOLLMM GOMBLUMHCTBOM UrPOKOB.

BOMbLWMHCTBO YMaBLUMX Ha Camoe AHO YMep/u Kak Wrpoku. OHW MOKMHYMM PbIHOK W GOoMbLue He 3arnisgblBaloT Tyga.
ApxuBbl 6pOKepoB MoKasbiatoT, 4To 90 M3 100 Ntofei, B AaHHbIA MOMEHT WUrparoLLiMX Ha Gupxe, YiAgyT B TeueHue roga. OHu
yAapaTcs 0 fHO, pa3obbioTes W yiayT. OHM NoNpobyOT 3a6biTb UFPY Kak CTPALUHbIA COH.

HekoTopble HeyJauYHUKU 3a/MKyT CBOW PaHbl W MOAOXAYT, MOKa 60/b YTUXHET. 3aTeM, HEMHOTO MOAYYMBLUMCH, OHM
BEPHYTCS K Urpe. OHW 6YAYT NYFAMBI, U UX CTPax elle 60bLUe YXYALWIUT WX NOKasaTesu.

OueHb HEMHOTME MFPOKM HauyHyT MPOLECC POCTAa M MepemMeH. Y 3TOro MeHbLUWHCTBA MafieHue Ha camoe AHO pasopBeT
MOPOUHBIF KPYr HACNAXAEHUS OT YCrexa, BEAYLLEro K NoTepe BCEro U K Kpaxy.

Korga Bbl Npu3HaeTe, 4TO Y Bac eCTb /IMYHas Npobaema, 3acTaB/AtoLLasn Bac NPOUIPbIBaTh, Bbl MOXETE Ha4aTh HOBYHO XU3Hb
Ha bupxxe. Bbl MOXeTe HayaTb BbipabaTbiBaTh AUCLMNINHY NObBeuTens.

MepBbIii Wwar

AJIKOTO/IMK, YKeNaKoWMii BOCCTAHOBUTLCS, AOMKEH NPOITY ABEHaALAThb LUAroB, ABEHAAUATb CTYMeHel pasBUTUS INYHOCTMU.
OH [I0/KeH U3MEHWUTb CBOW MbIC/IU W YyBCTBA, CBOE OTHOLLIEHNE K Ce6e 1 K Apyrvm. Mepsbiii war AA camblii TPYAHBIN.

Ha nepBoM Luare ankoronuK fO/MKeH NpUsHaTh, YTO OH 6eccuneH nepeg ankoroneM. OH JO/MKeH MPU3HaTb, YTO ero >13Hb
CTana HeyFIDABﬂHeMOVI, YTO a/IKOr0/b CUNbHEE ero. boNbLLIMHCTBO afIKOrOANMKOB He MOTYT CAenatb 3TOT LUar, YXO4AT U NPOLO/MKAOT
NloMaTb CBOKO XKU3Hb.

Ecnn ankoronb cunbHee Bac, TO BaM Henb3sd 6onblue npuKacatbCsi K HeMy, HW T/IOTKa 3a BCHO OCTaBLUYHOCH XW3Hb. Bbl

LOMKHbI 6POCUTb MUTbL HaBcerfa. BOMbLIMHCTBO MbSHUL, He XOTAT OTKa3blBaTbCs OT YAOBOMLCTBUS. OHUM CKOpee MCMOPTSAT cebe
XU3Hb, YEM CAENAtOT NepBbiii Wwar ¢ AA. TobKo 60/1b OT yAapa 0 AHO CNoco6Ha AaTb MOTUB 47151 MEPBOFO Liara.

ANKOTONMK JOMKEH NPU3HATL, UTO OH He MOXXET YnpaBnaTb CBOEl BbINVBKOIA. WVIrpoK J0/MKEH NpU3HaTh, YTO OH He MOXeT
KOHTpO/MMpoBaTb CcBOM noTepu. OH [OMKEH NpU3HaTb, UYTO €ro MnoTepu Bbi3BaHbI MCUXONOTNYECKOl npoﬁnemoﬁ, KOTOpas
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YHUUTOXaeT ero cyet. MNepBbIM LArom uyneHa AA ABNSETCA YTBepXaeHve: “HA ankoronuk, s 6eccunieH nepef ankoronem”. Kak
UFPOK, Bbl JOMKHbI CAeNaTh CBOI NepBbIi Lar U cKasaTb: “S HeyfauHuK, 8 6eccuieH nepes CBOUMM noTepsaMun™.

MIrpoK MOXXET BOCCTaHOBWUTLCSA, MOMb3YACh MPUHLMNAMU AHOHUMHBLIX ANKOrONMKOB. BOCCT&H&BJ’IVIBEII’OLLWIVICFI a/IKoronnk
CTPEMMTCS OCTaBaTLCA 'TPE3BbIM HAaUMHasA C OLHOrO0 AHA. A BaM HY>XHO CTPEMUTLCS UrpaTh 6e3 noTepb, Ha4nHasa ¢ O4HOro AHA.

Bbl MOXeTe CcKasaTb, YUTO 3TO HEBO3MOXHO. UTO, ecnv Bbl KymuTe, a PbIHOK HEMEAIEHHO MoiAeT BHWM3? UTO, eciu Bbl
NPOJAAUTE B HU3LLIEN TOUKE, a PbIHOK 6pocnTCa BBEPX? [aXKe Nyyllne UTPOKK TEPSHOT AEHbIN B OTAE/NbHbIX CAENKaX.

OTBeT B TOM, YTOGbI MPOBECTU YepTy, OTAENAIOLLYIO AeN0BO PUCK OT NoTeps. MrpoK A0/MKeH MATU Ha ONpefeneHHbI PUCK,
HO HUKOT a2 He HECTV NOTePH, NPEBbILIAIOLLME ITOT NPefONpPeAeNeHHbIA prcK.

JTaBOUHUK PUCKYET KaxAplii pas, Korga mokynaeT ToBap. EC/M ero He yhacTcsi nMpofaTtb, TO OH TepsieT AeHbIU. YMHbIN
GU3HECMEH W[ET TOMbKO HA TaKol PUCK, KOTOpbI/ He MOXET BbIKUHYTb €ro U3 fena Aaxe B TOM C/lyyae, eciim GyaeT COBepLUEHO
HECKO/IbKO OLUMBOK nogpss. OTNpaBuTb Ha CKag napy nojAoHOB ToBapa - 3T0, BEPOSITHO, pa3yMHbIN [eN0BOI pUCK, a NpruoGpecTy
Lienblii Tpelinep - yXxe asapTHas urpa.

Kak urpok, Bbl B GM3HecCe Urpbl Ha GupxKe. Bbl 4O/MKHbI ONpesennTh Ball AeN0BO PUCK - MaKCUMasbHYO CYyMMY, KOTOPOA
Bbl MOXeTe pUCKOBaTb B OfHOM cpaenke. Henb3s ykasaTb CTaHAApTHOE 3HAYEHWME, MOTOMY 4TO HET CTaHAApPTHOro 6u3Heca.
[JonycTMblii AenoBoil pucK onpedensieTcs, Npexae Bcero, 06beMom Ballero cyeta. OH Takke 3aBUCUT OT Ballero MeToga urpbl
CMoCco6HOCTU MepeHoCcUThb 60Mb.

MpUHLMN [enoBOrO pUCKa MOXET U3MEHWTbL BallW MeTOAbl YNpaBneHWs Kanutanom (cM. rnasy 10). PasyMHbIli Urpok
HUKOTfia He PUCKYeT BOMbLIMM, YeM ABYMS NPOLEHTaMK OT CBOMX aKTWBOB B OAHON cfenke. Hanpumep, ecim y Bac Ha cuyeTy 30000
[l0/11apoB, TO Bbl HE MOXeETe pUCKoBaTb 6osbLIMM, YeM 600 fonnapos., a ecnm Ha cyeTy 10000, To Tonbko 200 gonnapamu. Ecimy
BaC CKPOMHbIA CYeT, TO paboTaiiTe TOMbKO C [EeLIeBbIMU PbIHKAMU WM MWHW-KOHTpakTamu. Ecnu Bbl yBUAMTE BbIFOAHYHO
ornepauymio, HO BaM MPUAETCA BOXMWTb CTO/MbKO, Y4TO 60nee 2 NPOLIEHTOB aKTMBOB OK&XXETCH Mof, Yrpo3oid, MponycTuTe onepauuio.
WN3beraiiTe puckoBaTb 60/bLINM, YeM 2 MPOLEHTa, Tak XKe, KakK ankoronuk usberaet 6ap. Ecnv Bbl He 3HaeTe TOYHO, CKOMbKUM
MOXHO PUCKHYTb, OLUINOUTECH B CTOPOHY YMEHbLLEHUS.

Ecnu Bbl HauMHaeTe 06BMHSATL 6pPOKepa MO MOBOAY 3aBbILUEHHBLIX KOMUCCUOHHBIX 1 PasHULbI LieH, TO Bbl TEPSETe KOHTPO/b
Hay, CBOEA AiesiTeNbHOCTbI0. MonpoGyiiTe YMEHbLUNTL U TO, U iPYroe, HO BHUMATE/bHO CreauTe 3a co6oid. Ecnn Bbl NoTepsinn xoTs
6bl Ha fionnap GonbLUe, YeM Ball NPeAONpPeAeneHHbIA PUCK - Bbl HEYAUHMK.

Bbl BeJeTe 3anuvcy BalMX AeiicTBMIA? M0Xue 3anncK - BepHbIA NPHU3HaK UTPOKa 1 HeyauHuKa. Y X0opoLUero 61sHecmeHa
3anucy Xopolume. Ball apxXvB [O/MKEH OTpaXaTb AaTy U LEeHY Mpy Ka[OM BXOA€ Ha PbIHOK U YXOAe C HEro, pasHuuy LeH,
KOMMCCUOHHbIE, YPOBHW 0CTaHOBKM (Protective Stops), M3MeHeHWs 3TUX YPOBHElA, MpUUMHbI 60/1ee PaHHEro U/ 3amo3aasoro BXoaa
Ha PbIHOK M 06CTOATENLCTBA YX04a C HEro, 06CTOATENLCTBA MOMELLABLUME YXOAY, MaKCUMasbHbIE BLIMFPLILLW U MPOUTPLILLKA MPU
LOCTUKEHWUN YPOBHS OCTAHOBKM 1 NpOUMe HeOBXOAMMbIE fiaHHbIE.

ECnu Bbl BbILM M3 UIPbl B Npeaenax Ballero npeaonpeaeseHHoro pucka, To aTo HopMarbHbI 6u3Hec. He 6bino asapTa,
XenaHus NoaoXKaaTh ele, Haaexabl Ha nepeMeHbl K Mydiiemy. MoTepsTs 4oNnap CBbIlLe NpeAonpeaeneHHOro Npeaena - Bce PaBHo,
UTO HanWTbCA, BBA3ATLCS B PaKy, WATW AOMOIA, UCMbITbIBasS TOLIHOTY W NPOCHYTLCS B KaHaBe C ro/I0BHOM 60/bI0. Bbl e He XoTuTe,
yTOGbI 3TO NPOM30LLO C Bamu.

HauHu ¢ ogHoro aHst

BO3MOXHO, Bbl BUAEN HAKMENKM Ha Bamnepax MallunH "HauHu ¢ ogHoro gHsa" un “Mano-nomany”. 310 no3yHrn AA un Te,
KTO BOAMT Takne MaLlWHbl, BEPOSTHO, BOCCTAHABNMBAIOLLMECS /IKOTONUKMN.

MnaHMpoBaTh LY XU3Hb 6€3 ankorons Henpocto. MosTomMy AA MpeanaraloT CBOMM YieHam OCTaBaTbCsi TPE3BbIMU
TO/IbKO OAMH TEKYLLWIA fieHb.

Llenb kaxgoro uneHa AA 6bITb TPe3BbIM CErOAHSA W BEUEPOM fledb ChaTb TPe3BbiM. MOCTENeHHO AHW CTAHOBATCA Hefensmm,
rnoToM Mecslamn U rogamu. 3acefaHua AA 1 apyras [esaTeNlbHOCTb MOMOratoT Kax[oMy BOCCTaHaB/IMBAIOLLEMYCS anKoronnky
ocTaTbCs TPE3BbIM MO NPUHLMMY: "HayHn C 04HOr0 AHA".

Ha 3Tux 3acefaHusix BOCCTaHaB/MBAOLLMECS aNKOTOAMKW MOMYYarT, W [aloT [APYrM, HEOLEHUMYH TOBAapULLECKYH
NoMOLLb. 3acefjaHns NPOBOAATCS NOCTOSHHO, MO BCeMy MUPY. VIrpoKy MOTYT MHOTOMY Hay4UTbCS Ha 3TUX BCTpeYax.

3acefaHve AHOHMMHbIX ANKOroNvnKoB

Jlydilee, 4TO MOXET cAenaTb UrpoK, 3TO CXOAUTL Ha 3acefaHue AA. S 0CO6EHHO PEKOMEHAYI0 3TO WUIPOKY BO Bpems
nonockl Heyaad. Mo3BOHMTE AHOHMMHBIM ANKOTOMIMKaM U CAPOCMTE O GAMKaiileM “OTKPbITOM 3acefaHun” W “3acefaHun ans
HauMHaKLWMX” B BalLEM painoHe.

3acefiaHne NPOJOMKAETCA OKOMO Yaca. Bbl MoXeTe nocugeTs B rny6|/|He KOMHaTb! ¥ BHUMATENIbHO NOCNYyLIaTh. 3acTaBNATh
rOBOPUTb HE MPUHATO, N HUKTO HE CNPOCUT BaLle NMA.

Kaxoe 3acefiaHve HauMHaeTCs C TOro, YTO BeTepaH BCTAET M paccKasbiBaeT O ero Uam ee NMYHo 6opbbe 3a n3basneHve oT
ankoronmama. HeckonbKo [pyrux 4feHOB [ensTca CBOMM OMbITOM. [MpoBognTcs c60p CPeAcTB Ha MOKPbITUE W3LEPXKEK.
BoNbLUMHCTBO AaeT oauH Aonnap. Bee, 4To 0T Bac TpebyeTcs - 3TO BHAMATE/NLHO CAYLUATh U BCAKMIA pa3 3aMeHsTb CI0BO “BbinnBKa”
C/IOBOM “noTepmn”. Bbl MOYYBCTBYETE, YTO IOAM Ha 3acefjaHnm FOBOPAT O Balleii urpe!

1.7. AHOHUMHbIE HEYJaYHUKN

CoupanbHbIil MbSHULA MHOTAA BbIMUBAET, & alKOro/IMK CTPEMUTCA K cnvpTHOMY. OH OTPMLAEeT, YTO ankoroib ynpasnseT
€ro XM3HbIO N YHUUTOXAET ee, NOKa eMy He NPUXOAUTCA NEPEXUTb KpU3Mc. STO MOXKET BbITb OnacHas 60ne3Hb, 6e3paboTuLa, yxos
ufieHa cemMby UM ApYroe HemepeHoCUMo 60/1e3HeHHOe CoObITMe. AA Ha3bIBalOT 3TO “ NafeHneM Ha caMmoe AHO™.

Bonb npu yaape OT nafeHWs Ha camMoe AHO paspyluaeT oTpuuaHue ankoronmka. OH 0CO3HaeT Heo6XOAMMOCTb Bblbopa:

YTOHYTb WN BbIHBIPHYTL U fiepXXaTbCs Ha nniasy. Ero nepebiM LLIAroM K BOCCTaHOB/IEHWIO [O/MKHO CTaTb MPW3HaHWE TOro, YTO OH
beccuneH nepepn askorosnem. BOCCTaHaBI’IMBaPOLIJ.VIVICﬂ a/IKOro/INK HUKOr da 60/bLLIe HE CMOXET BbIMUTb.
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MoTepwn Ans HeyaauHUKa - 3TO TO XKe Camoe, YTO BbINMBKA 18 /IKOronmKa. ManeHbKas NoTeps Kak ofjHa nopuys. KpynHas
noTeps - Kak 6yTbiika. Cepusi NoTepb - Kak 3amoil. HeyfauHWK MeueTcsi MeXAy CUCTEMamMu WIpbl, PasiUYHbIMU PbIHKaMK 1
yumTenamu. Ero cueT cokpaiatoTcs B TO BPeMS, Kak OH XO4eT BOCCO3AaTb MeHUTENIbHOe YyBCTBO NoGesb!.

Mrpoku, TepstoLive AeHbrv, JyMatoT 1 MOCTYNatoT Kak aikorofinku, TONbKO A3bIK Y HUX He 3anneTtaeTcs. [ige aTu rpynnbl
HACTOJIbKO MOX0XMWN, YTO rNAagA Ha aikoro/inka MOXXKHO npeackasarb, Kak NOCTYNMUT HeYyAdayHUK.

AnKOronusm - usneuymmoe 3aboneBaHvie. PaBHO Kak u Heyfauun. HeyfauyHVKN MOTYT U3MEHUTLCS, ECNIN HAYHYT MO/b30BaTHLCA
OnbITOM AHOHUMHbIX ANKOrO/IMKOB.

Tara K urpe

YcnewHble UTPOKN OTHOCATCS K OnepaumsaM Ha GUpXe Kak CoLmanbHbi MbSHULA K BbINMBKE - NO3BONSAIOT Ce6e HEMHOIO U
OCTaHaB/MBAKOTCSA. ECAM OHWM MOHEC/M HECKOMbKO NoTepb NOAPsA, TO BOCMPUHWMAIOT 3TO KakK CUrHaj O Henonagkax: Bpems
OCTAHOBMTbCS U MPOBEPWTb CBOM aHaiM3 W MeToAbl. HeyaauHWK He MOXEeT OCTaHOBWUTbCS, OH MPOAO/KAET UrpaTb paau
BO36YXKAEHWS OT UTPbl U B HAAEX/E HA KPYMHbIIA BbIMFPbILL.

OfMH W3BECTHbIN BUPXKEBOI KOHCYNMbTAHT MWCasl, YTO HAaCNaXAeHUe OT Urpbl GOMbLUE, Yem OT CeKca UAW NUAOTMPOBaHUS
peaKTUBHOTO camoseTa. Mofo6HO ankoronnKy, NepexodsileMy OT SMWU30AWNYECKMX BLIMMBOK K 3arol0, HeyAauHWK WAeT Ha Bce
GOMbLUNIA 1 GONbLUMA pucK. OH MepecekaeT rpaHb MeXAy [eN0BbIM PUCKOM W a3apTHOW Mrpoil. MHOTMe Hey[auHWKU Jaxe He
3HAKOT, YTO TaKas rpaHb CYLLECTBYET.

Y HeyfauyHUKa Takas Xe CTpacTb K COBEpLUEHUIO onepau,vlﬁ Ha 6VIp)K€‘, KakK y asIkorosimka K BbinuBke. OHW COBEpLUAIOT UX
MMNYNbCUBHO, NAYT Ha PUCK N NbITAOTCA HEMEANNEHHO Bbl6paTbCﬂ 13 nposana.

HeynauHUKN 3aCTaBNAOT CBOM CueTa WCTEKaTb KPOBbO. BOMBLUMHCTBO M3 HUX MUCYE3aeT, HO HEKOTOpble YMyApstoTCs
NoNYYUTb B PACMOPSHKEHWE AEHLIU APYTWX Ntofel, Noc/ae TOro, Kak OHWM PacTpaTWUM CBOM COBCTBEHHbIE. A HEKOTOpbIE PacChiiaoT
peKoMeHAaTeNbHble GHONNETeHN, MOAOBHO anKOroMKY, YCTPOMBLLEMYCS MbITb CTaKaHbl B 6ap.

BOMbLWINHCTBO HeyAaYHWKOB CKPbIBAKOT CBOM Heyjauu OT camMmx cebss 1M OT BCeX OCTa/bHbIX. OHM npoao/mKatoT
MaHUMynnupoBatb CyeTamMy, NOX0 BECTU 3anncn wm BblﬁpaCblBaTb KBUTaHUUWN OT 6p0K8pOB. HeyaayHuK NOoXoX Ha askorosimka,
KOTOprI?I HE >XeNaeT 3HaTb, CKONbKO OH BbINUBAET.

Bnepeg, B nponacts

HeyzauHUK HUKOTAA He 3HAeT, NoYeMy OH HeyAauHUK. Ecnv Gbl OH 3Has, TO NPEANPUHSA YTO-HUBYAb MO 3TOMY MOBOAY M
cTan nobegutenem. OH MPOAO/MKAET MMPaTb B TyMaHe. HeyauHUK MbITagTCs CNPaBUTLCS CO CBOEI WUIpoii Takke, Kak ankoroimk
MbITAETCA CNPaBUTLCS CO CBOMM MbSIHCTBOM.

HeyaauHukn Bcerda MbiTalOTCA BbINE3TU U3 AMbI, Kyda ymanu, U oTbirpaTbCs. OHM MEHAIOT CUCTEMY, MOKYNaloT HOBOE
MaTo6ecneyeHne UM HaYMHaKT PYKOBOACTBOBATLCS COBETAMM HOBOTO “rypy”. OHW CO3ZAI0T (haHTa3uto O CBOEM craceHnm. Kakast
Munasi Bepa B CaHTa Knayca! Vx oTuasiHHas Bepa B Marvyeckve pelueHus moMoraeT OrpoMHOMY UMCY KOHCY/IbTaHTOB MPoAaBaTh
CBOM COBETbI Ny6/MKE.

Korga cuyeT HeygayHWKa HauMHaeT COKpalaTbCsl, OH AeWCTBYeT TOYHO TaK >Ke, KaK anKoronuk, KOTOpoMYy Yrpoxaet
yBOnbHeHWe. OT 0TYasAHUSA OH MPUAEPXKMBAET TO, YTO HYXXHO MPofJaBaThb, YABaWBaeT MPOUTPbILLIHbIE MO3ULWK, HAYMHAET UrpaTh B
06paTHOM HampaBneHWW W Tak fanee. ATV MaHEeBPbl MOMOraloT HeyAauHWKY TaK e 3(h(eKTUBHO, KaK ankoronunky nepexog ot
KPEenK1X HaruTKOB K BUHY.

MpourpbIBaloLLMiA UrPOK TepseT KOHTPONb Hag CUTYauweid, NbiTaeTcs AOCTMYL HeAOCTVMXKMMOr0. ANKOrONMKW yMUpaoT
MPeX/eBpeMEHHO, M GOMbLUMHCTBO UIPOKOB YXOAAT C pbiHKa M HUKOrAa 6oniblue Ha HEM He MosB/AOTCA. HoBble MeTOAbl Urpsl,
MOZHblE COBETbI W Y/yulleHHOe MaToGecneyeHne He MOMOTYT BaM, eC/M Bbl HE B COCTOSHUM CMPaBUTbCA C CamiM CO6OA. Bam
HY>XHO M3MeHUTb 06pa3 MbIC/IN, YTOBbI MepecTaTb NPOropaTh M HauaTb BOCCTaHaB/MBATLCA Kak UrpoKY.

HeyauHuKM NbsHEIOT OT NOTEPb, Y HUX BbIPaGaTbiBAeTCs NPUBbIKAHME K HUM. VrpoKW MpeanounTatoT Npubbian, HO Aaxe
noTepy MOFYT [OCTaBWUTb Maccy YAOBONMLCTBUS. HacnakaeHue OT Mpouecca Mrpbl O4YeHb BenMkKo. Mano KTo M3 Hey[adHWKOB
CO3HATEe/IbHO MbITAETCS MPOUTPbIBATb, HO U MafIo KTO U3 a/IKOTO/IMKOB CO3HATE/IbHO CTPEMUTCS OKas3aTbCsl B KaHaBe.

HeyaauHuK NpOAO/MKaeT NoayyaTh YA0BO/LCTBME OT UFPbl U B TO BPEMS], KOF/a CUET €ro akTUBHO YMeHbLUIAeTCs. OBbSCHATL
eMy, UTO OH HeyJauHWK, Bce PaBHO, YTO OTGMPaTh BYTLIIKY Y ankoronvka. HeyaauHuky Heo6XoAMMO CKaTUTLCS A0 CaMoro fHa,
MpeXze YeM OH HaUHeT BOCCTaHaB/MBATLCS.

3acefaHuve 418 04HOro

Ecnm Bbl NpugeTe Ha 3acefjaHuie AA, TO YCNbILLWTE, KaK /II0AW, rojamu He npukacasLUnecs K CMPTHOMY, BCTAKOT U FOBOPAT:
“IpuBeT, MeHs 30BYT Tak-TO W TakK-TO, A a1KOro/mk”. MoYeMy OHW Ha3blBalOT Cebf anKoronukamu nocne, HeCKOMbKWUX NieT
Tpe3socT? MOTOMY, YTO €CAM OHU peLlaT, YTo NoGeanan ankoronnsm, TO HaYHYT NUTb ONATb. ECAM YenoBeK cUMUTaeT, YTO OH He
aNnKoronuK, TO OH BMpase BbIMUTbL MOPLMIO, 3aTeM APYryto, ¥ 3aKOHUNTb B KaHaBe ONATb. TOT, KTO XOYeT OCTaBaTbCs TPe3BbIM,
[OMKEH MOMHUTbL, YTO OH aKOTO/IMK, BCIO XXM3Hb. UTpoKn Bbiurpanu Gbl, ecnv 6bl y HUX Bblia opraHu3auus B3aviMOMOMOLLY,
KOTOPYIO A Has3Ban 6bl AHOHWMHble HeypauHukun. Mouemy He AHOHUMHble Wrpoku? MoToMy, YTO pe3Koe Ha3BaHWe MOMOXET
COCPefoTOHNTLCSA Ha BalUMX CamopaspyLUUTebHbIX TeHAEHUMAX. B KOHLE KOHLOB. AHOHUMHble ANKOTONMKM He HasbiBaloT cebs
AHOHUMHbIMK [erycTtaTopamu. Moka Bbl HasblBaeTe ce6s HeyAauYHUKOM, Bbl COCPEJOTOUEHb! HA M36eXaHUM NoTepb.

HekoTopble MIPOKW BO3PAXAKT MPOTWB TOFO, YTO OHU HAa3bIBAKOT “HEraTVBHbLIM MbILLSIEHNEM” AHOHUMHbIX HeyaauHWKOB.
lMeHcroHepKa 13 Texaca, OYeHb YCMeLLHbIA UTPOK, pacckasbiBana MHe 0 CBOeM nogxoge. OHa OueHb PeNUro3Ha 1 cunTaeT, uTo bor
Oy[eT OropueH, YBWAEB, Kak OHa TepsieT fAeHbri. Mo3ToMy OHa O4YeHb XKECTKO OrpaHuuMBaeT CBOM NOTepu. MHe MoKasanoch, YTo
HaLLW METO/bI 0YeHb NOX0XW. Heo6X0AMMO OFrpaHUuUNTL NOTEPU 3a CUET NOAUMHEHUS KAKOMY-TNB0 XKECTKOMY BHELLIHEMY 3aKOHY.

Mrpa B npefenax AenoBOro puUCcKa rnoxoxa Ha >K13Hb 6€3 BbINMBKY. MIrpoK fO/mKeH COrnacuTbCs € Tem, YTO OH Hey[auHUK,
KaK ﬂblOIJ.WIVI C TEM, YTO OH anKoronuk. MoTomM MOXHO Ha4YMHATL NMYTb K BOCCTAHOB/IEHUIO.
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BoT noyemy Kaxgoe yTpo, nepef Ha4anom Wrpbl, 8 CUXy nepes 61pxeBbIM TepMUHANOM B MOeM odnce 1 rosopto: “Zlobpoe
YTPO, MeHs 30BYT AJieKC, A HeyauHUK. Bo MHe ecTb cuna, cnocobHas 3acTaBWTb MEHS HaHECTW Cepbe3HbIi yLiepb Moemy cueTy".
370 Kak 3acefaHve AA - MoAJepXXvBaeT MO yM COCPefOTOYEHHbIM Ha MepBbiIX MpUHUMNaXx. Jaxe ecin CerofHs MHe YAacTcs
[06bITb Ha pbIHKE ThICAYN [0M1APOB, 3aBTPa f Ckaxy: “[06poe yTpo, MeHs 30BYT ANEKC, U S HeyfauHuK”.

Moii gpyr wyTtuT: “Korga s cuxy nepes TePMUHAIOM, S TOBOPHO, YTO MeHsi 30BYT [KOH, 1 51 BbITPACY M3 Hero ayx”. Ero
MbILLIEHVE CO3AaeT HanpshkeHue. MbilineHne AHOHUMHBIX HeyauHWKOB cO34aeT CrnoKoicTBME. VIFpoK, OCTaloLWMinCs CNOKOMHbIM
1 paccnabneHHbIM, MOXET COCPEAOTOUMTLCA Ha NOWCKE Hambonee BbIFOAHBIX M 6e30MacHbIX CAeNOoK. HanpsiyKeHHbIA MIPOK MOXO0X
Ha BOAMTENS, CKPHOUMBLLEroCs 3a pyneM. Ecnu TpesBblil v MbsHbIA y4acTBYHOT B FOHKaX, Bbl TOYHO CKaXeTe, KTO CKOpee BCEro
nobeaunT. MbAHbIA CMOXET BbIMIPaTb OAUH pa3 6narofaps Be3eHWIO, HO CTaBUTb HaZ0 Ha TPe3BOro. Bbl e XoTuTe ObiTb TPE3BbIM
YUYaCTHUKOM FOHKM.

1.8. MobegnTenm n NpovrpasLLme

Mbl MPUXOAMM Ha PbIHOK PasHbIMW MyTAMU W MPUHOCMM C CO6OV ” MHTENNEKTYabHbIli Garax Halero BOCMMTaHWS W
NpefbIAYLLEro onbiTa. BOMbLIMHCTBO U3 HAC 06HAPY)XXMBAET, UTO EC/IM BECTM Ce6S HA PbIHKE TakKe Kak 1 B MOBCEAHEBHOW XKW3HM, TO
JeHbIN YXOfAT.

Balu ycnex nnu HeyAaya Ha pbiHKe 3aBUCUT OT BalluX MbICne n 4YyBCTB, OT TOro, Kak Bbl OTHOCUTECb K I'Ipl/l6b|l'|l/| M PUCKY,
CTpaxy n XagHoCTu, OT TOro, Kak Bbl NepeHocuTe BO36y)K,CI|8HVIe OT Urpbl U pUckKa.

Bonee Bcero Bawl ycrex OMpeaensieTcsi Cnocob6HOCTbI0 PYKOBOACTBOBATLCS PasyMOM, @ He aMoUMAMUW. VArpoK, W3NuLHe
pagylowuiics ycrexy 1 Beepraemblii B AEMPECCUI0 Heypauei, He MOXeT Hakarn/iuBaTb akTWBbl, MOTOMY YTO UM YMPaB/sOT ero
uyBCTBa. ECMM Bbl NMO3BONNTE PbIHKY CA€NATb BAC CHACT/IMBLIM UM HECUACTHBIM, TO Bbl MOTEPSETE AEHbLIN.

[Ons TOro, uto6bl 6biTb NOGEANTENEM HA PbIHKE, Bbl AOMKHbI 3HATL CE6S W AeACTBOBATL XMAAHOKPOBHO M OTBETCTBEHHO.
BoNMb OT NOTepb 3acTaBnsfeT Nodeld MCKaTb Bo/LIe6Hble npuembl. OfHOBPEMEHHO OHM OTPULIAOT MHOTOe Mofe3Hoe M3 KX
MPOhECCHOHANBHOTO 1 LLeN0BOFO OMbITa.

”

PbIHOK - 3TO OKeaH

PbIHOK - KaK OKeaH, ero BO/IHbl ABVKYTCS BBEPX W BHW3 HE3aBMCUMO OT BalLMX XKENaHWiA. Bbl MOXeTe pajfoBaThCs, KOrga
MOKynaeTe akLWI0, a ee CTOMMOCTb B3/IETAeT BBEPX. Bbl MOXETE APOXaTb OT CTpaxa, KOr4a OTKPbIW NO3WLMK Ha MPOAAXY, a PbIHOK
MoLLen BBEPX M Balll CUET YMEHbLUAETCS C KaXAbIM MYHKTOM pocTa. STW YyBCTBA HE MMEIOT HUKAKOrO OTHOLLEHWS K PbIHKY, OHW
CYLLIECTBYOT TO/bKO BHYTpPU Bac.

PbIHOK He 3HAEeT O BalleM CYLLECTBOBaHWUMN. Bbl He MOXETe MOBMMATL Ha Hero. Bbl MOXETe BCEro NMNLLb YMNpaBsTe CBOMM
MoBeAEHNEM.

OKeaH He 3a60TUTCA O Ballem G1arononyynu, HO 1 He NbITaeTcs BaM HaBpeauTb. CONMHEUYHbIM AHEM, KOTAa Nerkuii BeTepok
HECeT Bally AXTYy Tyfa, Kyfa Bbl XOTUTE, Bbl MOXETe pajfoBaTbCs. Korga B LUTOPM BOJHbI HECYT Bac Ha CKaslbl, Bbl MOXETE
3anaH1KoBaTb. HO BalUM YyBCTBA MO NOBOAY OKeaHa CYLLECTBYHOT TO/bKO Y Bac B rosiose. OHU GYAYT YrpoXaTb Balleid XU3HHM, ecii
6yayT ONpesensTh Balle MOBeAeHMEe BMECTO pasyMa.

MopsiK He MOXET YNpaB/isiTb OKEaHOM, HO MOXET YNpaB/isiTb CO60M. OH m13yyaeT Norody v TeueHns. OH yunTcs GesonacHoi
MpaKTUKe MOpennaBaHMs M NpuobpeTaeT OnbiT. OH 3HAET, KOrda BbIXOAMTb B MOpE, a KOrfa 0CTaBaTbCs B raBaHW. YCMelHbIi
MOPSIK MO/araeTcs Ha CBOM pasym.

OKeaH MOXeET 6bITb MOME3HbIM, B HEM MOXHO /I0BUTbL PbiBy W MO HEMY MOXHO [06paThCs [0 Aa/lbHUX OCTPOBOB. OKeaH
MOXET 6bITb ONACHbIM, B HEM MOXHO YTOHYTb. Uem 6o/ee paLyoHanbHO Bbl By/AeTe OTHOCUTLCA K HEMY, TEM BbILLE LUAHCHI, YTO Bbl
nonyymuTe xenaemoe. Koraa Bbl CrigfyeTe CBOMM 3MOLMSIM, Bbl HE B COCTOSIHWW COCPEAOTOUNTLCS Ha Peannsx OKeaHa.

MIrpoK fomkeH u3yyatb TeHAEHLMW U NOBOPOTHI PbIHKA TaK e, Kak MOpsAK u3y4yaeT okeaH. OH JO/MKEH urpatb B Maiom
macluTabe, noka He HayuunTCA BECTU cebs Ha pbIHKe. Bbl HUKOTAa He CMOXeTe YNpaB/iATb PbIHKOM, TO/IbKO CO60iA.

HaunHatowWmii, 3aKMoumBLLNIA HECKONMbKO BbIFOAHBIX CAENOK, YacTo AyMaeT, YTO MOXeT XoAuTb no Boge. OH WAeT Ha
GOMbLIOK pUCK U TepsieT cBold kanuTan. C Apyroii CTOPOHbI, NKOGUTENb, MPOMIPaBLUMIA HECKOMBKO pas nogpsi, 6biBaeT HAcTOMbKO
[EeMopasM30BaH, YTO He B COCTOSIHAM Pa3MecTUTb 3aKa3 Aaxe TOrja, Korda ero cuctemMa fAaeT sIBHblii CUrHaj O MOKyNKe Wiu
npogaxe. Ecnu nrpa 3acTaB/isieT Bac GbiTb CYACT/IMBbLIM W/IM UCTYTaHHbIM, Bbl HE MOXETE MOSHOCTbIO MCMO/b30BaTb BOMOXHOCTY
BalLero pasyma. Korga Bbl 0XBaueHbl PaflocTbio, Bbl NPEANPUMUTE HepaLyoHanbHble AeiicTBUA 1 npourpaeTe. Korga Bbl GouTecs,
Bbl YNYCTUTE BbIFOAHbIE BO3MOXHOCTH.

MpodheccnoHanbHbI MTPOK NOAL3YETCA FOMOBOW M OCTAeTCH CMOKOMHLIM. TONbKO Nto6UTENel pagyeT UAv NeYanuT UCXOA
UX onepauyii. AMOLMOHaNbHas BOBNIEYEHHOCTb - 3TO POCKOLLIb, HEMO3BOMMTENbHAS Ha PbIHKE.

SMoumnoHabHaa nurpa

BOMbLUIMHCTBO Ntodell  CTpeMUTCS K BO3GYXAEHWIO U pasBfieyeHussM. B Halwem 06LIeCTBE MeBLbl, aKTepbl K
NpodecCroHaNbHbIe CMOPTCMEHbI MOMYYAOT CYLLIECTBEHHO 60/1ee BbICOKME [0X0fbl, YeM Takue paboTsri, Kak Bpauu, NEeTUMKN Uan
npenogaBaTeny Konneaxa. SToAamM HPaBUTCS, KOTAa UM LLLEKOYYT HepBbI, OHW NMOKYNAaloT N0TepeiiHble GuUneThbl, NeTatoT B Jlac Berac
1 NPUTOPMaXKMBAIOT, 3aBMAEB aBapuIio Ha LOpore.

Mrpa - oCTpoe OLylLeHne U MOXET 6biTb OYeHb 3aTArvBatolleil. HeyaauHuku, Tepsiolime AeHbIM Ha pbiHKe, NoMydatoT
OT/IMYHOE Pa3BieyeHme.

Ha pblHKe MOXHO pa3B/ekaTbCs Nyyllie, YeM B KakoM NGO ApYrom MecTe Ha mnaHeTe. 3TO CMopT ANA HabnogaTens u ana
y4acTHUKa OfHOBpeMeHHO. MpescTaBbTe cebe Urpy B BbiCLLEH nure no Gelic6ony, Ha KOTOPOIA Bbl He MPMBsA3aHbl K TpMOyHam. 3a
HECKOJIbKO COTEH [J0/1ap0oB Bbl MOXETE BblGeXaTb Ha MOJe U NPUHATL y4YacTue B Urpe. Ecam Bbl ygapuTe N0 MAYvy NpasuibHO, TO
BaM 3arniaTaT Kak npogeccuoHany.

MepBble HECKOMbKO pa3 Bbl XOPOLLEHbKO MOAYMaeTe, Npexae Yem BbIATV Ha Mosie. ATOT OCTOPOXHbINA MOAXOZ 06bACHAET
“cyacTbe HOBMYKA”. CTOUT NOOUTENIO HECKONbKO pa3 yAapWTb MO MAYY YAayHO, OH HauyuHaeT LyMmaTb, YTO OH Jlydlle, Yem
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NpoteccroHarbl 1 MOXET OT/IMYHO MPOXMTb Ha MOAOBHLIA A0X0A. YKadHbli N06UTENb BYAET BbICKaKMBaTb Ha MoJe CAMULIKOM
yacTo, axe TOrfa, Korja TaMm HeT BO3MOXXHOCTM XOPOLLIO CbirpaThb. pexze, YeM OH cO06pasuT, B YeM [eNo, Cepus Heyday npepeet
ero Kapbepy.

Ha pblHKe 3MOLWIOHaIHO MPUHATbIE PELLEHNs CMepTeNbHbl. Bbl MOXeTe yBMAETb MPEKPacHYt MOAENb 3MOLMOHaIbHON
Urpbl NPUAA Ha UMNOAPOM, MOBEPHYBLUKCH CMIMHONA K /10LIaAAM W MOCMOTPEB Ha ftofeii. Irpokn TonatoT Horamu, ckadyT BBEPX U
BHW3, OPYT Ha NoLafeil N Hae3AHUKOB. ThICAYM NtOAeN BbIMNECKVUBAIOT CBOM 3MOLMMW. BbiMrpaBlume 06HUMAlOTCS, a MpouUrpasLLme
pBYT CBOM OWMETMKW B OTYasHWM. PagocTb U 60/b, CUMa 3MOLMOHANBHOTO MbILIEHUS KapuKaTypHO M306paxatoT To, 4T
MPOVCXOAUT Ha PblHKe. XOPOLWWMA UrpoK, CTpeMALLmMiAca obecneunTb cebsa Ha 6eroBoit [OpPOXKe, He BO3GYXAaeTcs W He fenaeTr
CTaBKy B KaXOM 3ae3fe.

B KasuHO /06T NoABLINVBLLKX. TaM HaMBAtOT GECNATHO, MOTOMY YTO BbINMBLUMYA 60/1€e SMOLMOHANEH W UTPAET 6O/bLLE.
B KasnHO NpOBYIOT 136ABNATLCSA OT TEX UHTE/EKTYaNoB, KTO cunMTaeT KapTbl. Ha Wall Street MeHblUe JapMOBOI BLINMMBKW U Bac,
pasyMeeTcs, He BbICTABAT BOH 3a TO, YTO Bbl XOPOLLIWIA UTPOK.

Pagw Bawuein xu3Hu

Korga 06e3bsiHa YAapuTCs O BETKY, OHAa MPUXOAWT B APOCTb U BbET KYCOK fepeBa. Haj 06e3bsHO Bbl CMEETECh, a Haf
C06Oi4, Koraa nocTynaeTe Tak Xe? Korga pblHOK NafaeT, a'y Bac oTKpbITas Mo3uuys Ha NOKYMKY, Bbl MOXeETE IGO0 YABOUTL 06BbEM
BaLleli y6bITOUHOM Mo3uumMM, G0 NpodaTh, MbiTasCh BEPHYTb CBOE. Bbl AeMCTBYeTE 3MOLMOHANLHO, a He PYKOBOACTBYETECH
pasymoM. Kakas pasHMLA MeXZdy WrpOKOM, MbiTalOWMMCS CKBWATATbCA C PbIHKOM, M 06e3bsHOl, HakasblBawoleli fAepeso?
BbINneckmBaHue 3710CTH, CTpaxa WKW OT4YasiHWS B AENCTBMAX NWLIAET Bac LUAHCOB Ha ycnex. Bbl AOMKHbI aHaIM3MPOBaTh Balle
MoBefieHNe Ha PbIHKe, a He [1aBaTb BO/IO YyBCTBAM.

Mbl cepauMmcs Ha pbIHOK, 6GouMmcs ero, u3obpeTaem rAaynble npegpaccyikM. A pPbIHOK TeM BpemMeHeM MpOfo/mKaeT
MepexoAnTb OT craja K Nofbemy, Kak OKeaH OT ACHbIX MEepPUOAO0B K LUTOPMOBLIM. Mapk Ayrnac nuwiet B “AucumninHMpoBaHHOM
UIPOKe™, YTO Ha pbIHKE “HeT Havyana, CepefiHbl N KOHLA, BCE 3TO Bbl CO3AaETE B CBOEM CO3HaHMW. Maso KTO U3 Hac BOCMWTaH Ans
[eicTBMin B 06N1aCTh, NO3BONAOLEN MOMHYH CBO6GOALY TBOPYECKOTO CaMOBbIPaXEHWSA, 63 BHYTPEHHE! CTPYKTYpbl, HanaratoLein
Kakvie 6o orpaHnyeHns”.

Mbl NblTaemcs 6biTb GnarofapHbl PbIHKY WM MaHUMyMPOBaTb MM, MOAOBHO ApeBHeMY MMnepaTopy Kcepkcy, KoTopblit
npWKasan CBOMM CO/faTaM BbiCeUb MOPE 3a TO, YTO OHO MOTOMWUMO €ro KOPabau. BOMbLUMHCTBO U3 HAC HE MOHUMAET, HACKONBKO Mbl
YBEPT/MBbI, KaK a3apTHO Mbl WFpaeM, Kak Mbl BblpakaeM CBOM YyBCTBA Ha pblHKe. Mbl cuMTaem cebs LeHTpoM BceneHHo U
OXMZaeM, UTo /060 YeNoBeK MW rpynna NGO 3a Hac, NM60 NPOTUB. ITO He MPOXOAUT C PHIHKOM, KOTOPbII MOSHOCTbIO GE3NIYEH.

JlecToH XaBeHc, mcuxwatp U3 [apBapACKOro YHUBEPCWUTETA, MULLET: “KaHHMGaNM3M U pabCTBO, BEpOSITHO, ApeBHeliLune
MPOSIBNEHNST Ye/I0BEUECKOH XWULLHOW NPUPOABI M CMOCOBHOCTM K CaMOYHWXeHWt0. O6a 6ofiblie He BCTPEUAIOTCS B XKU3HW U UX
MOCTOSHHOE MOSBMIEHME B MCWUXOMOTMYECKO (hopme MOKasblBaeT, Kak [aneko MPOABMHY/MAch LMBUIM3ALMA OT KOHKPETHOrO U
(hM3MYECKOro K abCTPakTHOMY W MCUXOMOFMYECKOMY, COXpaHWB, Of|HAKO, MepBOHaYasibHble LEenn”. PoanTeNn yrpoXaioT AeTaM,
XY/MraHbl BbIOT WX, YUUTENS MbITAOTCA CIOMUTL MX BOMIO B LIKOME. He YAMBUTENBHO, YTO GO/bLUMHCTBO M3 HAC BbIPAcTaeT G0
YNpsiTaHHbIMKA B PaKOBMHY, NIM60 HAayuMBLUMCL MaHWMYNMPOBATb APYTMMK B LENSX Camo3aluTbl. HesasucuMble AeiicTBus
HEeCTeCTBEHHbI [/11 HaC, HO 3TO eAMHCTBEHHbII CNOCO6 MPeYCneTb Ha PhIHKE.

[yrnac npegynpexgaeT, YTO “ecny NoBefeHWe PbiHKA KaXeTcs BaM 3arafouHbiM, TO 3TO NOTOMY, YTO Balle COBCTBEHHOE
noBejeHMe 3arafjoqHo U HeynpasnseMo. Bbl He MOXeTe cKasaTb, UTO, BEpOSTHee BCero, OyaeT fenaTb pPbiHOK JanbLue, U He 3HaeTe,
4TO Bbl CamMu cAenaeTe fanblie”. W, HakoHel, “eAWHCTBEHHBLIM, YeM Bbl MOXETe YNpaBnsAThb, ABMSETeCb Bbl caMWu. Kak WUrpok, Bbl
MOXETe IN60 B3ATb YyXKue AeHbrW, M0 BPYUUTb CBOM fAeHbrn ApyrM.” OH Jo6aBnseT, YTo “UrpoKu, KOTOpble CMOCOOHbI AenaTb
[ieHbr 1 CO3HATENbHO, ... MOAXOAAT K Urpe C NO3ULWIA MHTENNEKT yanbHOR ANCLMMNHGI”.

KaXaomy MrpoKy MpUXOAWUTCS M3THaTb CBOETO AbsBOMA, MPEXAE YeM CTaTb YCMELIHbIM NPOecCUoHanoM. BOT HeCKoNbKo
MpaBu/, KOTOPble MOMOM/IM MHE NPOABMHYTLCA OT AMKOTO MOBUTENs K HEPBHOMY NOMYNPOdECCMOHaNy U, HAKOHEL, K COCTOSHMIO
NpotecCoHaNbHOTO NIPoKa. BaM Hy)XHO Nopa6oTaThk Haf 3TUM CMIUCKOM, YTO6bI MOAOIHATL €ro K Balleli IMYHOCTM.

1. PelunTe, YTO Bbl NPULLAN HA PbIHOK HAAO0NTO, U GyAeTe UrPOKOM 1 uepes 20 NeT.

2. YunTecb Kak MOXXHO 6o/blie. YnTaliTe M caywaidTe CneumanucToB, HO COXpaHsiiTe [OM0 340POBOTO
ckenTuumMsma. 3aasaliTe BOMPOCHI U He BepbTe 3KCnepTam Ha C/10Bo.

3. He bygbTe >KagHbIM 1 He 6pocaiiTeck B urpy. JaiiTe cebe Bpemst HayuYMThCsA. PbIHOK CO BCEMU €50 BO3MOXKHOCT IMY
OyfeT Ha MecTe M Yepe3 MecsL, 1 Yepes rog,.

4. PaspaboTaiiTe MeTOf aHaiM3a pblHKa, T.e. “ecinM cayumnocb A, TO BEPOSITHO, YTO cayunTca B”. PbIHOK
MHOrOMepeH, UCMOMb3yATe HECKObKO aHaIMTNYeCKUX MeTOf0B, YT06bl NOATBEPANT b CAenKy. [poBepsAinTe Bce cHa4ana Ha
apPXMBHbLIX AaHHbIX, & 3aTeM Ha PblHKE, C >KMBbIMU feHbraMu. PbIHOK MOCTOSHHO MeHSeTCs, Bam MOHaj0b6sTCcA pasHble
WHCTPYMEHTbI 418 Urpbl Ha pbiHKe '‘MefBefen' M Ha pbiHKe ""ObIKOB', paBHO KaK M ANs MEepexofHOoro nepvioga, a Tak >Ke
CMocob OTANYMTb OAUH PLIHOK OT ApYyroro (CM. pasgenbl N0 TEXHUYECKOMY aHanusy).

5. PaspaboTaiiTe cxeMy yrnpas/ieHUsl KanuTanom. Balueli OCHOBHOW Lie/blo JO/MKHO GbITb AN TENbHOE BbI>KMBAHNE;
BTOpPOiA LIeNbio - MOCTENEHHbI POCT KanuTana; U TPeTheil Lenbio - NoMyYeHre BbICOKOM NpUObINA. BOMbLLUMHCTBO MIPOKOB
JenalT TPeThto Liefb MEPBOI 1 He 3HAKT O CyLLECTBOBAHUM OCTa/lbHbIX fBYX (CM. rnasy 10).

6. MOMHMTeE, YTO WIPOK - 3TO camoe cnaGoe 3BeHO B MOGON cMCTeMe WUrpbl. CXoAMTe Ha 3acefaHne AHOHUMHBIX
ANKOTOMIMKOB” 4TO6bl Y3HATh, KakK M36e>XKaTb MOTepb, WM paspaboTaiiTe COGCTBEHHYID CUCTEMY, WCKIOUAIOLLYIO
UMMYNbCUBHbIE CAENKM.

7. MobeguTenn fymalT, YyBCTBYHOT W AeACTBYHOT He Tak, KaK HeyJauyHWKW. Bbl JOM>KHbI B3rNsHYTb Bry6b cebs,
0TKasaTbCA OT CBOMX WIMO3WA U M3MEHWTb CTapble CNOCO6bl CYLLECTBOBAHMA, MbILLMEHWNA U AelCTBUA. M3meHaTbes
TS>KeN0, HO eC/v Bbl XOTUTE CTaThb MPO(ecCUOHa/IbHBIM UTPOKOM, BaM Hy>KHO paboTaTb Haf Ballell TMYHOCTbIO”.
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II. MACCOBAA NMCUXonorund

2. 1. TToHATHe LeHbI

Wall Street HasblBaeTCs Tak B YeCTb CTEHbI, KOTOpas He MO3BONsAMA CeNbCKOXO3ANCTBEHHBLIM XMBOTHbIM pasbpedatbcs OT
roceneHns Ha KoHLe MaHxeTTeHa. B A3blke WUrPOKOB COXpaHWnach namAaTb O XMBOTHbIX. Ha Wall Street ocob6eHHO w4acTo
YyNOMUHAOTCSA YeTbipe Buaa: "Obiku™ n "measean”, "kabaHbl" n "0BUbl". Vrpokn roBopsT: «"Bblkn" 3apabaTbiBatoT, "measean”
3apabaTtblBatoT, "oBeL" 1 "KabaHOB" peXyT».

"BbIK" fepeTcs yaapas poramu BeepX. "BbIK" - 3TO MOKynaTenb, MU0, MOCTaBMBLLEE HA TO, YTO PbIHOK MOMAET BBEPX U
BbIMIPbIBAlOLLEE OT MOBbILIEHNUA LUeH. "Measeab" [fepeTca HafasnvBas nanamu BHW3. "Mefsefb” - 370 npopasel, nuuO,
MOCTaBVBLLEE Ha TO, YTO PbIHOK MOWAET BHU3 U BbIUIPbIBatOLLEE OT MafeHNs LieH.

"KabaH" »afieH. Takux ybuBatoT, KOrja OHW MbITaloTCs YAO0B/ETBOPUTL CBOKD XaJHOCTb. HekoTopble "kabaHbl" NMOKynawoT
WM MPOJAaloT C/NLLKOM MHOFO0 W YHUYTOXAIOTCA HEe6OMbLUMM  HebnaronpuATHLIM - [BWKeHWeM pbiHKa. [Apyrve “kabaHbl”
nepefepXXMBatoT CBOW MO3ULMKN, OHW XAYT, 4TO6bI NPUOLINL YBENNYUNACK, faXKe KOrAa PbIHOK ABUHYNCS B 06paTHOM Hanpas/ieHuw.
"OBUbI" - NaccuBHble N 60A3MBLIE NOCNEAOBATENN TEHAEHUMIA, HamMeKoB M "ryPy". IHOrga OHM HauennsioT pora "6bIKoB" wnmn

LUKYpbl "MefiBefiei" 1 NbITAtOTCS 3a4MpaThCs. VX Nerko y3HaThb Mo ano6HOMY 6/1esHUI0 B MEPUOALI HEYCTORYMBOCTMN PhbIHKA.

Kak TOMbKO PbIHOK HauuHaeT paboTath, "OblkM" NOKynawT, "Mefsean” npojatoT, “KabaHbl" u "0BUbI" NyTarTCa Noj
Horamu, a He OMpeseMBLLIMECH UTPOKM XAYT 3a KPOMKOI Nonsi. bupyesble TepMUHabI MO BCEMY MUPY HEMPEPbLIBHO BbIAAKOT MOTOK
[JaHHbIX - NOCNeHVE LieHbl N0 BCEM MO3ULMAM. Ha Kaxayto uudpy HampasfieHbl TbICAYY Fa3 NioAei, NPUHYMAIOLLUX MHAHCOBbIe
peLueHus.

Cnop o ueHe
Korga s cnpawwuBan cnywarteneil Ha CcemMuHape «YTo Takoe LeHa?», HeKoTopble oOTBedam: «LleHa - 3To
rogpasymeBatoLLasacsa CTOMMOCTb». [pyrue rosopuau: «LleHa - 3TO TO, CKOMbKO KTO-TO B A@HHbIA MOMEHT BpEMEHW rOTOB

3annaTuTh 3a ToBap Apyromy». OfuH ckasan: «LleHa - 3T0 CTONbKO, CKO/IbKO 3aniaTun NocaefHNiA NoKynaTenb. 3To 1 ecTb TeKyLuas
LeHa». [lpyroii npeanioxn: «HeT, 3To CTOMLKO, CKO/LKO ByAeT rOTOB 3arn/iaTuThb ClEAYIOLMIA NOKyNaTeb.

Mrpoku, He cnocobHble faTh pasyMHOe OMnpeseneHune LieHbl, He 3HAOT, YTO OHW aHaIM3MPYHOT. Ball ycnex nanm Heygada Kak
Urpoka ompegenseTcs Balleii paboToil € LeHaMu M BaMm CTOWT MOHATb, YTO 3TO Takoe! MHOrue criywarenm MouMx CeMWHapoB
npMxoaunn B BO3OYXXAeHWE, NbITasACb OTBETUTb Ha TakoW O4YeBUAHbIA BONPOC. MPOMCXOANN aKTVBHbBIA 0OMeH apryMeHTamu, Kak B
cliegytoLein AMCKYCCuu:

Bot xygwuii npumep. Bo Bpemsa kpaxa 1929 roga, akumsa 3uHrepa npogaBanach 3a 100 gonnapos v BAPYr He 6bifo W He
6bIN0 3a51BOK, @ 3aTeM KTO-TO MPULLIEN W FOBOPUT; «H MPOAat0, CKONbKO MHe AafyT?» - W OfMH W3 KNEPKOB B 3a/a FOBOPUT «OAWH
fonnap», u nokynaeT. OH Kynua 3T akLuu.

LieHa - 3T0 CTONbKO, CKOMbKO 3annaTuT camblil 60MbLLIOIA fypak.

Bosbmem pbiHOK 1987 roga. H 06 aToM nageHun Ha 500 MyHKTOB. AKUMW He CTanun Noc/e Hero xXyxe, Yem 6bian. Tak yto
M3MEHWNOCh BOCMPUATHUE 1 TOTOBHOCTb C/IEfYIOLLIErO LA NIaTUTL 38 HUX.

MoxHO chenatb ewe oAuH Lar. To, 4YTO Bbl MNOKynaete, abcoMOTHO 6ecnonesHo. 3TO MPOCTO /IMCTOK OGymaru.
EfMHCTBEHHaA ero mosb3a - 370 OXWAAEMbIA pasmep AVBUAEHAOB, OLEHVWBAEMbIA B CPABHEHWUW C NPaBUTENbCTBEHHBIMU GyMaramm
Ha TOT XK€ MOMEHT BPEMEHW. Y HEero ecTb Mosib3a, TOMbKO eC/in KTO-TO rOTOB BaM 3amn/iaTUTh 3a Hero. ECin 3a Hero HUKTO He Xouet
NNaTuTb, TO HET M NOMb3bl. OH MPUHECET JOXOA. A eCnu Bbl TOPryeTe coeBbIMU 606aMu? VIX MOXHO CbeCTb.

A KaK 6bITb C aKLmeit 6e3 foxofa? Ho passe 3a Hell He CTOST aKTVBbI? Y KOMMaHUM, BbINYCTUBLLENA aKLMIO, eCTb CTOMMOCTb
¥ CpeacTBa.

A1 nam Bam 04Hy akumio IBM. ECM HUKTO He 3aX04eT ee KynuTb, NPUAETCA OT Hee packypusaTb curapeTy. He MOXeT bbb
Takoro, 4To6bl HAKTO He Nokynan IBM. Bcerga ectb cnpoc v npeg/ioxeHne.

Mocmotpute Ha United Airlines. B ognH fieHb B rasetax nuwyT, yuto akums ctout 300, a Ha gpyroin 150 gonnapos.
ABMAKOMMaHUA He U3MEHWNach, Y HUX TOT XK€ MPUTOK HAIMYHOCTU, T XK€ aKTWBbl, UX CTOMMOCTb OLIEHMBAETCA TaK e, rae
pasHuLa?

LleHa aKumK o4eHb cnabo cBA3aHa ¢ KOMMaHWel, KoTopas ee BbinycTuna. LleHa akuum IBM NouTW He MMEET OTHOLLEHMUS K
IBM. MHe npefcTaBnsieTcs 4To, LeHa akuum cBszaHa ¢ IBM pesvHOBbLIM LUHYPOM [JIMHHOW B MWK M MOXET 3Ha4MTeNbHO
MOBbILIATLCA U MOHWKATbCA, a IBM fBukeTcs cama o cebe Ha 3TOV 04eHb, OYeHb A/IMHHOW BePeBOUKe.

LieHa - 3To nepeceveHne KpUBbLIX CNpoca U NPea/ioXeHus.

Kaxkablii cepbesHblii UrpoOK AO/MHKEH MOHMMATb CMbIC/ LieHbl. Bam HY)KHO 3HaTb, YTO Bbl aHa/IM3MPYeETe, NPeXae Yem Bbl
HayHeTe NMoKynaTb W NpoAaBaTb aKUuw, Cbb}OLIepCbl N ONuUNOHbI.

PaspeLleHne KOH(INKTA

Ha pblHKe ecTb Tpy rpynmbl TOProBLEB: MPOAaBLbl, MOKynaTenn n He onpegenmsluvecs. «lpegioxkeHne» - aTo To, 4TO
npogaeeL, NpocuT 3a cBOM ToBap. «Chmpoc  OTO TO, YTO MOKynaTenb mpegnaraeT 3a Hero. Mpogasubl M MOKynaTenu Bcerga
NPOTUBOCTOAT APYT APYrY.

[Mokynatenn XoTAT KynuTb Kak MOXHO [eLleB/ie, a NpofasLbl XOTAT NMPOAaTb KaK MOXHO Lopoxke. Ecnm npefcrasutenu

obenx rpynn 6yayT ynopcTBoBaTh, CAeNKa He cocTouTcs. OTCYTCTBUE CAENKM 03HAYAET OTCYTCTBUE LiEHbI, TOMbKO BbICKa3aHHbIE
XXenaHus NPoAaBLOB W NOKynaTeneil.

Y npogasua ecTb BblGOP: faTb, MOKA LiEHAa BbIPACTET WM COFNACUTLCS C MEHbLUMM NpeioxeHueM 3a ToBap. Y
MoKynaTens Toxe eCTb BbIBOP: Y/AaTb, MOKA LieHbl yNnadyT, Unu 3annaTuTb 3a ToBap NpoAasLy 6osblue.
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Cphenka 3akno4aeTcs, Korja Ha MrHOBEHWe LOCTUrHYTO COriacue ByX YMOB: PafloCTHbIA "OblK" cOrnallaeTcs Ha ycnosus
npojasLa W HabaBnseT, WK >Xe 3HepPruyHbIii "MeaBefp" COrnalaeTcs € YCNOBMAMM MOKynaTens W NpofaeT 4yTb [Jeluese.
MpuUcyTCTBME HEONPEAENMBLUMXCS UTPOKOB OKa3bIBaeT faB/eHNe 1 Ha "ObIKoB", 1 Ha "MeaBeaeit"”.

Korga nokynaTefb ¥ MpOfaBel, TOPryloTcs B yeAWHEHWUW, OHW MOTYT CMOpUTL CMOKOWHO He Toponscb. O6a A0MKHbI
LIEBE/IMTLCS BbICTPEE, €CIM OHM TOPTYKT Ha GUpxke. OHM 3HAIOT, YTO OKPYXKEHbI TOMMOW APYrMX WFPOKOB, KOTOPble MOTYT
BMeLLaTbCA B CNop B /06O MOMeHT. MokynaTtenb 3HaeT, YTO ecu OH KoneGnetcss CAWWKOM AOAro, TO APYroil UrpoK MOXeT
3a6paTb ero ToBap. MpoaaBeL, 3HaeT, UTO eC/N OH BY/ET ePXKATLCS BbICOKOW LiEHbI, TO AiPYrOit MTPOK MOXET BMELLATLCS 1 NPoAaTh
Jewesne. Tonna HeonpeaenvBLUMXCS 3aCTaBNseT NPOAABLOB U MOKynaTeneli HepBHWYATL M UATU HABCTpeuy Apyr apyry. Caenka
COBEpLUAEeTCS, KOrda AiBa MHEHWs! COBMagaloT.

KoHceHcyc cToumocTun

Kaxfan oTMeTKa Ha BalleM GUPXXeBOM TepMUHae COOTBETCTBYET CeNKe MeX[y NpoAaBLoM U nokynatenem. Mokynatenu
MOKynatoT, MOTOMY YTO OXMAAT pocTa LeH. Mpodaslbl MpojatoT, MOTOMY YTO OXWAAKOT, UYTO LieHbl ynagyT. [pofasupl w
NoKynaTesu TOPrytTCsl B OKPY)XXEHUU TONMbI HEOMPEAENMBLUMXCS WIPOKOB. [0 Mepe M3MEHEHWs! LeH UM MPOCTO C TeYeHUEM
BPEMEHU OHW MOTYT CTaTb NPOAABLAMU UMK NMOKYMaTENSMMU.

MokKynKkn "6blKamn™ TOMKAKOT PbIHOK BBEPX, "NPOAaXMW" MeaBefaMM TAHYT ero BHU3, a NPUCYTCTBME HEONpeaenuBLUMXCS
3acTaBnseT cobbITVA Pa3BopaunBaThCa GbICTPEe, Bbi3blBas B MPOAABLAX U MOKYyNaTensax noTpebHOCTb NOLLIEBENBATLCS.

Mrpoku npubbiBaloT Ha PbIHOK CO BCEr0 MUpa: /IMYHO, 4Yepe3 KOMMbIOTEpbl WM Yepe3 GPOKEpPOB. Y KaxAoro ectb
BO3MOXHOCTb KyNWTb WM Mpofatb. Kaxpas LeHa OTpaxaeT MIrHOBEHHbI KOHCEHCYC BCEX YYACTHWKOB PbIHKA, BbIPAXEHHbI
feicTBueM. LieHa - 3TO MCKUX0MOrMYeckas KaTeropusi, MrHOBEHHOE COBMafeHVe MHEHWI "ObikoB" 1 "MeaBedeii”. LieHbl co3garoTcs
mMaccamMn WrpoKOB - MPOAABLIOB, MOKYyNaTenei u HeonmpefenvBLUMXCS. JuHaMMKa LeH M 06bema MpofaX OTpaxaeT MacCoBYH

NCUXONOrno pbiHKa.
LLla6noHbI noBeaeHUA

OrpoMHble TOMMbl COBMPAIOTCS Ha PbiHKE LiEHHbIX GyMar, TOBapoB UM OMLMOHOB, NOAM NPUCYTCTBYIOT NIMYHO WM Yepe3
UX GPOKEPOB. BOMbLUME AEHLIV U MaNEHbKWE [AEHbIN, YMHbIE AeHbIV W TyMble AeHbIW, AeHbIM OpraHM3aLnidi N YaCTHbIX ML, - BCe
BCTPEYAOTCS B OMEPALMOHHOM 3ae.

Kaxaasa ueHa OTpaxaeT MrHOBEHHbI KOHCEHCYC MO MoBoAy CTOMMOCTM MexXay npogaBLamu,
nokynatensiMnm 1 HeonpenenMBLUIMMUCS UIFPOKaMM Ha MOMEHT COBEpLUEHUSsI cAenku. 3a KakAoil Toukol Ha

rpacduke CTOMT TOJINa UTPOKOB.

KOHCeHCYC Mexy TONMamMm MeHsieTcs ¢ TeYeHWeM BpeMeHU. MIHOr4a OH YCTaHaB/IMBAETCs B O4YeHb CMOKOWHOM, a MHOTJa B
KpaiiHe GYpHOM OKPYXEHWUU. B CMOKOHOE BPeMSs LieHbl M3MEHSIOTCS ManeHbKUMK npupallieHmaMu. Korga Tonna yapyuyeHa wnm
[OBO/IbHA, LIEHbI HAYMHAOT MpbIraTh. MpeacTaBbTe Ce6e TOPru 3a cracaTeNbHblil XUMET Ha GOpTy TOHYLLEro Kopabns. BoT Tak u
BeAyT Cebs LeHbl, KOrga MacChl WMPOKOB HauYMHAOT 3MOLMOHA/IbHO OTHOCWTHCA K TEHAEHUMMW. PasyMHbIii WIPOK MbITaeTcs
BbIXOAMTb Ha PbIHOK B CMIOKOIHOE BPeMs 1 No/yyaTh Npubbib B GYpPHbIE NEPUOAbI.

TexHWYecKuid aHan3 n3yyaeT [BUKEHUS MaccOBOW MCUXO0MOrMM Ha (IMHAHCOBOM pbiHKe. Kaxable Topru aABnsoTCs GUTBO
mexay "oblkamn", nonyvarowmy Npubbinb OT pocTa LeH, ¥ "MeaBeaamu”, nonyyarowmMm ee oT ux nageHus. Lienb TexHU4eckoro
aHanM3a COCTOMT B TOM, YTOGbl Y3HaTb CPaBHWUTENbHYKO Cuy 06eux rpynn W nocTaBuTb Ha nobegutens. Ecam "6biku" MHOro
CWUNbHee, Bbl 0/MKHBI NOKYNaTh W yaepxusatb. Eciv "MefBeamn” MHOTO CU/ibHee, Bbl JO/MKHbI NPOAaBaTh U NPoLaBaTb HEMEAEHHO.
Ecnn 06a nareps NpUMepHO paBHbl N0 CUAE, pasyMHbIA UFPOK CTOMT B CTOPOHe. OH MO3BOMSET 3aAMpam ApaTbCs ApYr C APYFOM U
BCTYNaeT B AelCTBME TOMbKO TOrAa, KOrAa JOCTAaTOYHO YBEPEH B TOM, Kakas CTOPOHa nobeauT.

LieHbl, 06bEM W YMCIO OTKPLITBIX KOHTPaKToB (Open Interest) oTpaXatoT MoOBeAeHWE TOMMbl. PaBHO Kak U MHAWKATOPbI,
OCHOBaHHble Ha HUX. JTO [eNnaeT TEXHWUYECKUIA aHasM3 MOXOXMM Ha Onpoc OGLLECTBEHHOTO MHeHUs. O6a COYeTarT HayKy U
UCKYCCTBO. OHM Hay4Hbl, MOCKO/bKY WCMOMb3YHOT CTATUCTUUYECKME METOAbl M KOMMbHOTEPbl. OHU apTUCTWUHBI, MOCKO/bKY A5
VHTEPMPETALMM MOSYUYEHHBIX Pe3y/bTaToB UCMO/b3YETCS CYXAEHME IKCTepTa.

2.2. lNoHATYe pbIHKaA

UTo peanbHO CTOMT 32 PbIHOYHLIMU CUMBOMAMU, LieHamu, Luudpamn u rpadgmkamu? YTo Bbl COGCTBEHHO BUAWTE, KOrfa
uMTaeTe LeHbl B raseTe, CMOTPUTE HA [aHHble TepMUHaNa WAM pucyeTe rpadumk?. UTO Takoe PbIHOK, KOTOPbIA Bbl XOTWUTE
aHasm3npoBaThb U Ha KOTOPOM cobupaeTech paboTaTb?

JllobuTenn cunTaroT, YTo PbIHOK - 3TO TUFaHTCKUIA X3MNMNEHWHT, MaccoBast urpa, B KOTOpOVI OHM MOTyT NPUCOEQUHUTBLCA K
I'IpO(*)eCCI/IOHaﬂaM 1 cfenatb AeHbr. VIrpoku ¢ Hay4YHbIM WKW MHXXEHEPHbLIM MPOLLbLIM YacTO BOCMPMHUMAIOT PbIHOK Kak npupogHoe
aABneHne. OHN NPUMEHAIOT K HEMY Takue METO[bl, KakK pacro3HaBaHVe CUrHasioB, MofasfieHue LWYyMOB U npouve uaen. Hanpotus,
BCe I'IpO(peCCI/IOHaI'IbeIe MIrPOKK OT/IMYHO 3HAKOT, YTO TaKO€ PbIHOK - 3TO OFPpOMHas Tonna mo,qe|7|.

Kaxfpli UTPOK NbITAeTCs OTHATL EHBIN Y APYTVX UTPOKOB, NyYllle HUX A0TafaBLUKCh, B KAKYtO CTOPOHY ABUHETCS PbIHOK.
UneHbl PbIHOYHON TOMMbI XKMBYT Ha PasHbIX KOHTWHEHTaX. OHU O06GbEAMHEHbI 3MEKTPOHHLIMIA KOMMYHMKALUWSMU B MOTOHE 3a
NPUBLINBIO 33 CYET OKPYXKAOLLUX. PbIHOK -3T0 OrpoMHas Macca Niofeil. Kakzblii Yenosek B ToNMe NbiTaeTcsl OTHATb AeHbIN Y
ApYriX, 0Ka3aBLUUCh YMHEe UX. PbIHOK - 3T0 UpesBbluaiiHo BpaXkaeGHas cpefa, B KOTOpOIA BCe NMPOTYB BacC, a Bbl NPOTUB BCEX.

PbIHOK He TO/IbKO YKECTOK CaM Mo ce6Ge, BaM MPUXOAMUTCS MAaTUTb BbICOKYIO LiEHY 3a TO, YTOBbl CHauyana BOWTU B Hero, a
3aTeM BbITU. Bam HY>XHO NepenpbirHyTh Yepe3 [Ba BbICOKMX 6apbepa - KOMWUCCUOHHbIE M PasHULY LEH, - MPexnae, Yem Bbl
3apaboTaeTe NepBble AECATb LEHTOB. B TOT MOMEHT, KOrja Bbl MOfaeTe 3asBKY, Bbl CTAHOBUTECH [O/DKHbI Ballemy Gpokepy
KOMMUCCUOHHbIE. Bam YK€ HY)XHO OTbIrpbIBaTbCS, @ UIPa eLLe U He HauMHanach. Tpeiiaepbl B OMEPALIMOHHOM 3a/1e MbITaKTCs YpBaTh
y Bac pasHuLy LeH, Korja Balla 3asBKa nonagaet B 3an. OHW NOMnpo6ytT YKYCWTb Bac elle pas, Korda Bbl 6yaeTe BbIXOAUTb W3
Urpsbl.
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Ha 6VIp)Ke Bbl UrpaeTe NpoTmMB CcaMbiX /TydlLlnNX yMmoB, OQHOBPEMEHHO OTMaxmBasaACb OT TakKnX I'IVIpaHVII7I Kak

KOMNUCCUOHHbIE N pa3Hnla LEeH.

Mwuposas Tonna

Hblo-Mopkckas (oHgoBas Gupxka Gbina ocHoBaHa B 1792 rody Kak Kiy6 ABYX [AIOXKMH GPOKepoB. B COMHEUHble AHU OHM
06bIYHO TOProBa/M MOA AEPeBOM, a B [OXA/MBblE - B TaBepHe dpayHC. MepBbiM, YTO cAenaim GPOKepbl, OCHOBaBLUME Hbio-
VlopkcKyto dhoHaoBYH 6UPXY, GbI0 060XeEHNE NOCTOPOHHEN My6AMKM (DUKCUPOBAHHBIMI KOMUCCUOHHLIMM, KaKOBast MPaKTMKa U
npogepxanacs cnegytowme 180 neT.

Ceiiyac TONbKO pa60THl/IKI/I onepawLMoHHOro 3asa BCTPeyaroTcsa NULOM K nvuy. BONbLIMHCTBO M3 HAC CBA3AHO C PbIHKOM
3/1EKTPOHHLIMU KOMMYHUKaUMAMU. YneHbl q)I/IHaHCOBOFO PbIHKa CMOTPAT Ha OAHU M Te )Xe AaHHble Ha TepMUHanax, YnTaroT OaHUN U
T€ Xe CTaTbk B dlechosmx n3naHuax, nonyvyarT OoAWHaKOBbIE COBETbI OT 6pOKEDOB. 3TW CBA3N OPraHN3yrT Hac B PbIHOYHYIO
TONNYy faxe Torga, Korga Mbl HAXO0AUMCA 3a TbICAYM KWUTIOMETPOB OT 6VIp)KVI.

Bnarogaps 3NeKTPOHHbIM CPeACTBaM CBA3W MUP CTAHOBUTCS MEHbLLE, & PbIHKW 6osbLUe. JTOHAOHCKas aidopus 3axBaTbiBaeT
Hbto-opk, a Tokuiickas neyasb OTpaXkaeTcsl B TOHKOHre.

Korga Bbl aHanM3upyeTe PbIHOK, Bbl aHaNM3vpyeTe NoBeaeHWe ToAMbl. Tonna BeAeT ce6s MOXOXe B PasHbIX KynbTypax Ha
pa3HbIX KOHTMHeHTax. COLMOMNCKX0Morn 0BHapYXXMAM HECKOMbKO 3aKOHOB, OMPeAensiolyX MoBeAeHWe TOAMbl. Mrpok [O/keH
3HaTb, Kak TO/Na BKSET Ha ero CO3HaHue.

pynnbl, a He IMYHOCTH

MHorvie oM MMET CWIbHOE CTPeM/IEHVE NPUCOEAMHWUTLCA K TO/Ne U BECTU cebsi «kak BCe». ITO NPUMNTUBHOE
CTPEM/IEHME 3aTyMaHMBaET Halll MbICIN, Korga Aeno AOXOAUT A0 PbIHOYHbLIX peuJEHMVI. YcnewHbli UrpoK AO0/MHKEH MbIC/TUTL
He3aBMcMMO. OH [OMKeH ObITb [OCTaTO4YHO CUNEH, YTOObI CAMOCTOATENBHO npoaHanusnpoBaTb PbIHOK 1 BbIMNONHNTL CBOU peLLeHuns.

ECnn BOCEMb WM AECATL YENOBEK MONOXAT BaM PYKY Ha ro/loBy M XOPOLLEHbKO HafiaBAT, TO BalUM KOMEHU 3a4poxaT, Kak
bl Bbl HW BbIMM CWbHBI. ToNAMa MOXET 6bITh FyMa, HO OHA CW/bHEe Bac. Y TOMMbl €CTb BNaCTb CO3faBaTh TPeHA. Hukorga He
criopbTe ¢ TPEHAOM. EC/v TpeHs BOCXOASLLMIA, Bbl MOXeTe 6O MOKynaTh, 60 CTOSTbL B CTOPOHE. HUKOTAa He pacnpojasaiite
TO/IbKO MOTOMY, UTO «LiEHbI C/IMLLKOM BbICOKME», HE CMOpPbLTE C TONMNOIA. Bbl He 0683aHbl UATY BMECTe C TONMOW, HO He MOXeTe UATU
MPOTMB Hee.

YBaxaiiTe cuay Tonmbl, HO He GoiiTecb ee. Tonana Mory4a, HO MPUMWTMBHA, ee MOBEfEHWe MNPUMWUTVMBHO W 4acTo
nosTopsieTcs. UIrpok cebe Ha yMe MOXET OTHATb IeHbIM Y YNEHOB TONMbI.

WICTOYHUK aeHer

Korga Bbl MbiTaeTecb NOMy4YMTh AeHLIM MYyTEM WIPbl HA GUPXKE, 3aAyMbIBINCL I Bbl X0Tb pa3, OTKyAa OyaeT 6paTbcs
Balua npu6binb? MosSBASKOTCS /M AEHBIM HA PbIHKE 13-32 POCTa JOXO0J0B KOMMaHUMA, CHUXKEHWS KPEAUTHOI CTABKW UM XOPOLLEro
ypoxas 60608? EAMHCTBEHHO! MPUUMHON MOSBNEHNS AEHET HA PbIHKE ABASETCS TO, YTO APYrue UFPOKWN NPUHECAU UX Tyaa. JeHbru,
KOTOpble Bbl XOTUTE 3apaboTaTb, NPUHAANEXKAT APYTUM NHOAAM, KOTOpbIE COBCEM He XOTHAT UX BaM OTAAaBaTh.

Mrpa Ha 6upxe - 3TO MOMbITKA OrpabuTb APYrMX B TO BPEMS, KOFa OHM MbITalOTCS OrpabuTb Bac. ITO TAxkenas 3afaqa.
BbIMrpatb OCOGEHHO TSHKENO, MOCKObKY GpOKepbl M TOProBLbl B 3afie TAHYT [eHbIM OAMHAKOBO M C MPOMUIPbLIBAOLINX, U C
BbIMTPbIBAIOLLNX.

Tum CnaitTep cpaBHWA WUrpy CO CPeAHEBEKOBON OGMTBOW. JIt0AW BLIXOAMAM Ha BUTBY C MEYOM YTOObI Y6UTb NPOTUBHMKA,
KOTOpbIA B 3TO Bpemsi MbiTa/ics YouTb UX. MMobeanTens 3abupan y NpourpaBLLEro opyme, COGCTBEHHOCTb, YKEHY W NpojaBan ero
Jeteli B pabcTo. CerogHs Mbl Mrpaem Ha Gupxke BMeCTO Apak B 4ucTom nose. Korga Bbl OTOMpaeTe y YenoBeka feHbrv, aTo He Ha
MHOFO NlyuLle, YeM MyCTUTb eMy KpoBb. OH MOXET NOTEPSATb JOM U COGCTBEHHOCTb, @ ero XeHa U AeTW MOTyT NocTpajarth.

Moii OMTUMUCTUYHO HACTPOEHHbIA MPUATENb COKPYLLAACHA, YTO Ha MofMe GUTBbI MHOXECTBO MSIOXO MOATrOTOBNEHHOrO
Hapoga: «OT 90 g0 95 MpoueHTOB OGPOKEPOB He 3HAKT OCHOB aHanm3a. OHWM He BefaloT, YTO TBOPAT. Y Hac eCTb 3HaHUA W
HEKOTOpble HecYacTHbIe MPOCTO XEPTBYHOT HaM CBOW AeHbIM. « ITO XOPOLLO 3BYYMUT, HO MOW MpuATenb owmnbancs. He pbiHke HeT
NErkunx geHer.

MHOXeCTBO OBEL| X/ET, NMOKa UX OCTPUIYT WM 3a6bt0T. OBLbI 6e33alLUTHBbI, HO 33 UX MACO BaM MpuaeTcs 60poThes ¢ 6onee
OMacHbIMM  KOHKYpeHTaMu. ECTb HacTosiiMe NpoecCMOHaNbl: aMepUKaHCKWE PelHIKEpbl, aHT/IMIACKUE pbILapK, HeMeLkme
NAH/CKHEXTbI, SMOHCKME camypau W Npoure BOMTENN, W BCE XOTAT OfHUX W TeX e HecuacTHbIX OBel,. Mrpa Ha 6upxe o3HauaeT
Cpa)eHue C TONMaMu BParoB, MpuUyemM 3a Npaso BbITA Ha Mone 6os 1 YIATW C HEro HY)XXHO NNATUTL He 3aBMCUMO OT TOTO, XKMBbI /N
Bbl, paHeHbl U MepTBbI.

KoHmaeHumansHas nHgopmMaumns

EcTb Mo kpaiiHeli Mepe OfHa rpynna nuL, KOTOpas Mony4aeT MHOPMALMIO paHbLUe, YeM OCTaNbHble UIPOKW. ApXMBbI
MOKa3blBaOT, YTO CAYXaLLMe KOpnopaLuili MOCTOAHHO MOMyYatoT MpU6bIIb Ha (hOHAOBOV GUpKe. 3TN apXMBbl OTPaXKatOT 3aKOHHbIE
ClleNIKN, 0 KOTOPbIX 6b1710 CO06LLEHO B KOMMCCHIO MO BUpXKe U LigHHbIM 6yMaram. OHW NpefcTaBnaloT coboii BepxyLLKy aiicoepra, 1
Ha PbIHKe OFPOMHOE KO/IMYECTBO C/E/I0K, OCHOBaHHbIX Ha KOH(MAEHLMaIbHOA MHAopMaL.

Te, KTO WrpaeT Ha OCHOBe KOH(MAeHUManbHOM MHGopMaumu, KpageT feHbru y ocTanbHbIX M3 Hac. lMpoueccbl 1980-x
OTNpaBuAM Hanbosee BblAAOLWMXCA NONb30BaTeNel KOHpMAeHUMaNbHbIX CBeaeHuin B TiopbMy: [eHuca JleBuHa, BaHa Boecku u
npoymx. HekoTopoe Bpems KaXAylo Hefento ciyyancs apect, 06BMHEHWe, paccnefoBaHve Wau MpUroBop: naTepka w3 KOnnw,
Muikasn MUnKeH 1 gaxe ncuxuatp U3 KOHHEKTVKYTa, KOTOpbIN Cbirpas, y3Has OT NalMeHTa 0 rpsgyLLem noBopoTe pbiHKa.

XepTtebl npoueccoB 1980-x rogos noctpaganv MOTOMY, YTO OblIM UCKMHOUUTENBHO XKagHbIMM K GecneyHbiMu, a

BCTPETUANCL C (hefepaibHbiM 06BMHUTENEM Hblo-lopka U ero 6OMbLIMMM NOANTUYECKUMU amBuLmamn. Bepxyluky aiicGepra
cOpwnn, HO ero Teno NPoAo/MKaeT NaBaTh. He cnpalumBainTe, kKakoi kopabnb pa3obbeTCs 0 HEro - 3TO Balll GUPXKEBOI CYET.
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MbITaTbCs YCTPAHUTL UFPY COTMACHO KOH(MUAEHLMANLHOM MHGOPMALMK - BCE PaBHO YTO MbITATbCA BbIBECTU BCEX KPbIC Ha
dhepme. Aabl YNpaBAsOT UX YUCNEHHOCTLIO, HO HE YHUUTOXAOT MOMHOCTLIO. OTCTaBHOM LUed KOMMaHWW, OTKPbITO UrpaBLUeli Ha
6VpXKe, OGBACHWI MHe, YTO YMHbI/ YenoBek He GyfeT caM WrpaTb Ha OCHOBE KOH(MAEHLMATbHBIX [aHHbIX, a nepedacT KX
napTHepam Mo rofbdy B 3aropoaHoM Kny6e. MoToM OHM AafyT eMy KOH(MAEHUMANbHYIO MH(OPMALMIO O CBOMX KOMMaHWUSX, U BCE
B MPUBLINKM Ge3 pUcka 6bITb 0GHAPYXKEHHBIMU. Takas CeTb B 6e30MacHOCTH, MOKa BCe CeaytoT NPaBuiaM 1 HUKTO He CTal C/IMLIKOM
KafIHbIM.

Mrpa Ha OCHOBE KOH(MAEHUMANbHOW WHAOPMAaLWM 3aKOHHA Ha PbIHKE (DbHOYEPCOB. TEXHUYECKWA aHann3 Mo3BoMseT
onpeaenuTb, KOrAa Nokyrnka 1 npojaxa COBEPLUAETCS1 Ha OCHOBE TaKWX CBeAeHUI. Mpadhnkn 0TpaxatoT AeiCTBUS BCEX UFPOKOB Ha
PbIHKe, BK/HOYAs MMEOLWMX JOCTYN K KOH(MAEHUMaNbHBIM CBefeHUsM. OHW OCTaB/sOT credbl Ha rpadukax BMeCTe €O BCEMM
OCTa/lbHbIMM, 11 Balla 3alaya Kak aHa/MTIKa 3aiiTi B 6aHK BMECTe C HUMMU.

2.3. Mnowagka gns urpel

Jlroan TOpryloT € Hayana CBOei MCTOpuM, TOproBaTb C COCefoM Ge3omacHee, yem rpabutb ero. C pasBuTHem o6LLeCTBa
JEeHbI CTanu NocpeaHUKOM B TOProBfie. PbIHOK LieHHbIX 6ymar v cbipbeBas GMpXKa - NPU3HaK1 pasBMTOro o6uiecTa. OfHUM 13
nepBbIX 3KOHOMUYECKMX LaroB BocTouHoli EBponbI nocne 136aBneHns 0T KOMMYHW3Ma 6bi10 yupexaeHue QOoHA0BOV U CbipbeBoid
Bnpxm.

Mapko lMono, cpefHEBEKOBOMY MTaNbAHCKOMY MyTellecTBEHHWKY, noTpe6osanock 15 neT, ytobbl nomacts u3 WTtanum B
Kutaii. Korfa coBpemeHHbIli eBPONeickMii MrpoK Xo4eT KynuTb 3010T0 B TOHKOHTE, OH 3aBEPLUMT MPOLIECC 32 MUHYTY.

CerofiHs pbIHOK LieHHbIX Bymar, (hbto4YepcoB 1 ONLMOHOB 0XBaTbiBaeT BCHO 3emto. Tonbko B HAMM 14 hoHA0BbIX 6UpX. B
mupe 6onee 65 6MPX (btouepcoB M onuMoHoB. Kak nuwyTt Bapbapa [aiiamoHg v Mapk Konnap B «Toproens 24 yaca», OHM
06pa3yloT pbIHOK No 6onee yem 400 MO3vLMAM - OT 30/10Ta 0 LUEPCTU U BbICYLLEHHBIX KOKOHOB LUefKonpsaga. Bce MyHKTbI
TOProBAV AO/MKHbI YAOBNETBOPATL TPEM OCHOBHbLIM YCNOBUSAM, Bblpab0TaHHbIM Ha aropax ApeBHel [peuyn U Ha CpeHEBEKOBbLIX
fipMapkax: (PUKCMPOBAHHON MNOLIAAKOMA, MpaBKuaam TOProB/v U YETKO OrOBOPEHHbLIMI YCMIOBUAMY MPOBELEHUS CAENOK.

Tpeligepbl-0ANHOYKN
Tpelifepbl-0ANHOUKM 06bIYHO MPUXOAAT Ha PbIHOK MOCAE YCMELLUHON [eN0BOi Uan NpodeccuoHanbHoON Kapbepbl. CpegHuii
Tpeiifep-0fNHOYKa (bloyepcamy HKeHaT, OKOHUWA KONMeMK U B BO3pacTe OKojo 50 fieT. Y MHOTMX TpelifepoB-0AvHOYEK

(hbloyepcamm ecTb COBCTBEHHBIA GU3HEC, U MHOTVE UMEIOT YUeHYH CTereHb. [BYMS cambIMU 60/bLIMMU NPOdECCUMOHANbHBIMY
rpynnamu cpeam TpeiiaepoB-oanHOUeK (blouepcamu SBAAIOTCS (hepMepbl U MHKEHePHbI.

BonbLWMHCTBO mo,qe|7| nrparoT 4aCTU4YHO U3 paumoHasbHbIX, a YaCTUYHO U3 NppaUnOHaIbHbIX coo6pa>|<eH|/| 7. PauuoHanbHble
NPUYMHBI BKNKOYAKOT >KeNaHue MonyyYmMTb BbICOKYH OTAayy OT Kanutana. VppauvoHasibHble MPUYnHbl BK/IKOYAKOT a3apT U MNOUCK
OCTPbIX OLLlyLLleHI/IVI. BOMbLINHCTBO UIPOKOB He 3HaloT 06 nx MppaunoHaibHbIX MOTUBaX.

UTo6bl HAY4UTbCSA MIPaTh, HYXXHO 3aTpaTUTb MHOFO TPYAa, BPEMEHW, SHEPTUM U AeHer. JIlib HEMHOTMe MOAHUMAIOTCA [0
YPOBHA MPO(eCcCHOHAN0B, CNOCOOHbLIX 06ecrneYnTb Cebs GUPXKEBOM MIPoiA. DTU MPogeccnoHanbl NOAX0AAT K TOMY, YTO AenatoT,
KpaiiHe cepbe3Ho. OHM Y0BNETBOPSIOT CBOW MPPaLMOHaNbHble CTPEMIEHUS BHE PbIHKA, TOrAa Kak 06UTeNM BbIMIECKUBAKOT MX Ha
PbIHOK.

OCHOBHas 3KOHOMWYeCKas (DYHKLMWA Mrpoka COCTOMT B TOM, YTOGbl 06ecneunTb CBOEro 6pokepa, MOMOYb eMY BbIKYMWTH
3aKnafiHyto 3a oM W OTNPaBUTL feTell B YacTHYHO LKony. Kpome TOro, CnekynsHT A0/MKeH NOMOYb KOMMaHUAM cobupaTb Kanutan
3a CYET BbIMYCKA aKLMIA 1 NPUHATL Ha Ce6st PUCK U3MEHEHUS LieH Ha TOBAPHOM PbIHKe, NO3BOMAS NPOU3BOANTENAM COCPEAOTOUNTHCA
Ha NPoW3BOACTBE. MbIC/IM UTPOKa, BbICTAB/NAIOLLErO 3asiBKY BPOKepY, 06bIYHO AaneKo OT 3TUX IKOHOMUYECKUX 3afadq.

KopropaTuBHble UIPOKK

Kopnopauuu oTBevaroT 3a 6onblioli 06bem ToproB. WX rny6okwiA kapmaH aeT UM onpedeneHHble npeumyliecTsa. OHW
NMaTaT MeHblUMe KOMWUCCUOHHble. OHW MOrYT NO3BOMMTL Cebe HaHATb yylMX WCCnefoBaTeneid, 6POKEPOB ¥ TOPrOBLIEB.
HekoTopble faxe aTakyloT TOProsLEB B OMepaLMoHHOM 3a/e, e OHU 3abypatoT CANLLKOM MHOTO 32 CYeT pasHuupl LeH. Cepus
CYZI0B 1 apecTOB Cpeay TOPro.LeB B 3a1e B Ynkaro Hayanacb ¢ Toro, 4to Apuep AaHvenc Muanang, rnasa gupMmbl no nepepaboTke
NULLLEBbIX MPOAYKTOB, npusnek ®BP.

Moii apyr, BO3rnaBstoLMiA BUPXKEBO OTAEN B GaHKE, OCHOBLIBAET HEKOTOPbIE CBOM PELLEHMS Ha JaHHbIX, NOCTaB/SEMbIX
rpynnoii 6bIBLUMX otmuepos LIPY. OHKM NpocMaTpyUBatoT neyaTb B MOMCKAX NPefBECTHUKOB U3MEHEHWs! 06LLECTBEHHbIX TeHAEHL N
1 COOBLLAOT emMy O CBOMX HaxoAkax. Moii Apyr M3BNeKaeT U3 3TUX OTYETOB CBOM Nyulive uaen. CONMAHbIA rofoBoii 3apaboTok
3TOW TPYNMbl - CEMEYKN MO CPAaBHEHWIO C MWUANMOHAMK [0NNapoB, Ha KOTopble MrpaeT dupma. Y GoMbLIMHCTBA TPeiiaepos-
OJMHOYEK HET TaKMX BO3MOXHOCTEN. Kopnopauusm fierde npro6pecTy Nyylinx uccnesoBateneii.

Moli 3HakoMbIVA, KOTOpbIi ycnewHo urpan 3a Wall Street Invest Bank, okasanca B 6efie, korga yBOAWACSA U CTan Urpatb 3a
ce6s. OH 06HapYXuA, YTO ero MHPOPMaLMOHHas CUCTEMA peanbHOTo BPeMeHU B KBapTMpe Ha Mapk ABeHIO Ha MaHxeTTeHe He faeT
CBEfEHMIN TaK Xe BbICTPO, Kak TeneTaiin B OKUPXEBOM OTZene ero ObiBLUe (mpMbl. Bpokepbl €O BCell CTpaHbl 06bIYHO AEMNANCH C
HUM CBOVMMMW NYHLLMMU MAEAMM MO TenedioHy, MOCKOMbKY XAanu ero ykasaHwii. OH roBopun: «Ecnu urpaellb U3 AoMa, TO HUKOTa
He Y3HaeLlb HOBOCTb MePBbIM ».

HekoTopble 6onbluvie (GUPMbI MMEIOT pa3BefpblBaTeNbHble CETW, MO3BOAIOLME WM PearupoBaTb paHblUe OCTasbHOM
ny6nnkn. OfgHaxabl, Korga HedTAHble (bloUepchbl 1e3IM BBEPX M3-3a NoXapa Ha HedTsHoW nnatcopme B CesepHom Mope, A
MO3BOHUN MPUATENIO B HENTAHYIO (MPMY. PBIHOK Obln B OTYasHWK, @ OH BblN CMOKOEH, CKYMNWB BCe (hbroYepchbl 3a nonyaca Ao Toro,
KaK OHW B3fieTenn B LeHe. OH MoMy4mn TefleKC O noXxape OT areHTa 3af0/ro [0 TOro, Kak COOOLLeHWe MosSBWIOCL B HOBOCTAX.
CBoeBpeMeHHas MH(opmaLms 6ecLieHHa, HO TONbKO 60MbLUIas KOpPNopaLms MOXeT No3B0UTL cebe pa3BefblBaTeNbHYIO CNYXOY.

Y vpm, KOTOpble [e/CTBYIOT OfJHOBPEMEHHO Ha PbiHKE ()bIOUEPCOB 1 BarkOTbl, TOXE eCTb MPEUMYLLECTBO. Y HUX eCTb
WCTMHHO KOH(MAEHUMaNbHas WHAOPMALMA U OHWM CBOGOAHBLI OT OFPaHMYeHU A MO CMeKYNSATMBHLIM NO3WLMsM (CM. rnasy 8).
HenaBHO 5 HaBECTWN 3HAKOMOTO B TpaHCHALMOHabHOM HeqTAHOW KomnaHum. Mpoiias 4epes cucTeMy 6e30MacHOCTM CepbesHee,
yem B aaponopTy KeHHeAW, S ABUHY/CA MO KOPUAOPAM C CTEKNAHHBLIMW CTeHaMM. Mpynmbl Niodeit cCoGpanmcb y MOHUTOPOB, TOPrys
HehTeNpoAYKTaMu. 1 CNpocuA Y NpUATENs, He 3aHUMAIOTCA I ero JIIOAW cheKynsuueil. OH NOCMOTPeN MHe NPSIMO B F/a3a W cKasan
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«fa». f nepecnpocun, W NONyYun TOT e OTBET. KOMMaHWW NepexofsiT rpaHb Mexzdy 6anaHcoM WHTEpPecoB U Crekynsuuen,
OCHOBaHHOIi Ha KOH(UAEHLNANBHBIX CBEAEHNSAX.

Cnyxawe GupMm, Wrpalowmux Ha GUpXKe, WMEOT MCUXOMOrMUecKoe MPeUMYLLECTBO, MOCKOIbKY MOFYT HECKObKO
paccnabuTbCs, pa3 UX COBCTBEHHbIE AeHbMM B 6€30MacHOCTU. MHOrMe UHAMBMAYasbl HE MOFYT OCTaHOBMTLCS, BCTaB Ha MyTb
pasopeHns, a Kopropauun o6ecneynBaroT AMCLUMNANHY CPeAM CBOMX UIPOKOB. Y TaKOro MUrpokKa ecTb flBa OrPaHNUeHMs: CKOMbKMM
OH MOXET PUCKOBATb B Of|HOM CAENKE M CKOMbKO OH MOXET MoTepsiTb B TeyeHue Mecsua. STV OrpaHuNyeHUs cracaroT Urpoka ot
KPYMHbIX NOTEPb.

Mpu Bcex aTUX MPEUMYLLECTBAX, Kak MOXET Tpelifep-OAMHOUKa COPEBHOBATLCS C KOpMopaLueil 1 Buiurpatb? Bo-nepsblX,
BO MHOTMX GUPXXEBLIX OTAENax Kopropauuii NoXoe pyKOBOACTBO. Bo-BTOPbIX, axv/necoBoil nsToll GO/bLIMHCTBA Kopriopauuii
SBNSETCS TO, YTO OHU 06s3aHbl BbITb AKTUBHBIMW HA PbIHKE, @ WHAVBUAYAN MOXET Kak Urpatb, Tak W OTOMTW B CTOPOHY. BaHku
BbIHYX/€EHbI OblTb aKTUBHbIMW Ha Ba/lOTHOM, MMLLEBbIE KOMMAHWM Ha 36PHOBOM PbIHKE He 3aBUCUMO OT YPOBHS LigH. Tpeiigep-
OJMHOYKA MOXET XaTb Hanbosee BbIFOLHON CUTYaLMN.

BOMbLUMHCTBO TPEiifepoB-0AMHOYEK OTBEPratoT 3TO MPEUMYLLECTBO, Urpasi CAMLLKOM MHOro. VIHAMBMAYyan, cTpemsLwmiics
no6eanThb MMraHToB, [I0/HKEH BbIPaboTaTb TEPMEHNE U YKOPOTUTb XaaHOCTb. MOMHUTE, Balla Liefb MrpaThb XOPOLLO, & He 4acTo.

YcnelwHble WrpokyM 3a KOpMopauuio MOMy4yaroT MOBbILEHWe 3apnnaTtbl U 6OHbI. [axe 3HauMTeNbHble GOHbI MOXET
MOKa3aTbCA XaIKUM TOMY, KTO 3apaboTan MHOrO MUIMOHOB A5 CBOEN (IUPMbI. YCNeLUHble KOPrOpaTMBHbLIE UTPOKM YacTo FOBOPSAT
06 yxofe B OTCTaBKy 1 Urpe Ha cebs.

ToMbKO HEMHOTWE M3 HUX OTBAXMBAIOTCA Ha TaKoW Liar. BOMbLUIMHCTBO M3 TeX, KTO MOKMHYN KOPMOpauuio, OKasblBatoTes
3aXBaYeHbl CTPAXOM, XaAHOCTbIO, YA0BONLCTBMEM WU MaHUKOM, KOrZa HAYMHAKOT PUCKOBATb COBCTBEHHBIMU AgHbraMn. OHU PeaKo
YCMELLHO UrpatoT 3a COBCTBEHHBIN CUET - ellie OAHO YKa3aHWe Ha TO, UTO NCUXOMOrUs B KOHEUHOM CueTe OMpedenseT ycrex i
nopaxkeHue Urpoka.

Opy>KeAHNKMK

CpefHeBEKOBbIE pbILAPM MEYTaIM KynuTb Camblii OCTPbIA Mey, a COBPEMEHHbIE WIPOKW WLLYT CBOM WMHCTPYMEHTI.
PaclimpeHve focTyna K faHHbIM, KOMMbIOTEPAM W MaToGEeCTeYeHN0 [eNaeT YCNoBWsS Urpbl 60niee paBHbIMK [/ BCeX. LieHbl Ha
MalUMHbl MaJAoT MOYTK EXEMECSYHO, a MPOrpamMMbl CTAHOBATCS Bce fydile. Jaxe 1S KOMMbIOTEPHO 6E3rpaMOTHOr0 Mrpoka
[JOCTYMHO HaHATb KOHCY/bTaHTA 1 YCTaHOBUTb KOMMbIOTEP (CM. rnasy 4.1).

KomnbtoTep N03BOAMT BaM YCKOPUTb Ball aHanM3 WM oTcneauTb 60/bliue BO3MOXHOCTEW. HO OH He 3aMeHWT MpuHATHe
BEPHbIX peLleHuil. KoMnbloTep NMOMOXET rny6e npoaHann3nmpoBath 60/blie PbIHKOB, HO OTBETCTBEHHOCTbL 3a KaXAyH0 CAe/KY no-
npexHemy OyaeT nexartb Ha Bac.

ECTb Tpy TWMa MporpamMM [AS WUFPOKOB: WHCTPYMEHTa/bHble, YepHble FLMKM U cepble SIMKW. MHCTpYMeHTaslbHas
nporpamMmMa Mo3BOSISIET BbIBOAUTL AaHHblE, CTPOUTb FPagiKy, PacCcUnTLIBATb MHAUKATOPbI U Aae WUCMbITaTb Bally CUCTEMY WUrpbl.
WMHCTpyMeHTabHbIE MPOrpamMMbl [/1s TOPrOBLEB OMLMOHAMM BK/OYAIOT MOAENN A1S1 UX OLEHKW. HacTpouTb MHCTPYMEHTA/IbHYHO
NpoOrpaMMy Ha BalLW HYX/bl TaK e NPOCTO, KaK NOAOrHaTb CUAEHbE B MaLLMHE.

YTO NpOMCXOAMT BHYTPU YEPHOTO fLLMKA - 3TO CEKpeT. Bbl BBOAUTE AaHHble, @ OH rOBOPWUT Bam, KOrga Mnokynatb, a Korga
npogaeatb. JTO0 Kak Mmarus - cnoco6 flenatb [eHbrn He gymas. YepHble ALMKK 006bI4HO MOCTaBAATCA BMECTE C OT/NYHBIM
MOCNY>XXHbIM CMUCKOM, MOTyYeHHbIM nposepKoM Ha VIMEeloLMXCa fAaHHbIX. OTO COBEPLUEHHO eCTeCTBEHHO, MOCKO/IbKY OHW U
npegHasHa4veHbl ang Toro, 4TOObI COOTBETCTBOBATbL CTapbiM JaHHbIM! PbIHOK MOCTOSAHHO WM3MEHSETCSH, YepHble ALLMKN MOCTOSHHO
0TKasblBakOT, @ HOBbIE MOKONEHNA HEYAAYHMKOB NPOAO/DKAKOT NOKYNaTb HOBbIE YEPHbBIE ALLUKN.

Cepble SLWMKMA 3aMONHAIOT Pa3pblB MEXAY YepHbIMM SALMKaMU M MHCTPYMEHTalbHLIMW - cUCTEMaMK. ITW  NaKeTbl
npeaiaraloTcs 06bIYHO BUAHBIMW AEATENAMU PbIHKA. B HUX PackpbiTa 061Last OrMKa CUCTEMbI W Bbl MOXETE HACTPOUTb HEKOTOPbIE
napameTpbl.

KoHCYyNbTaHTbI

KoHcynbTaTBHbIE 6loNNeTeHN - ApKoe MATHO Ha PbIHOYHON clieHe. CBo6OAa MevaTyt MO3BOMSET KaXAoMy MOCTaBUTb Ha
KyXHE MULYLLYI0 MaLUWUHKY, KYNUTb Mapku M Ha4aTb PaccblnaTb KOHCYNbTATWBHbIA GonneTeHb. Ero «nCcTOpKs MCMOAb30BaHUS»
00bIYHO HNYErO He 3HAUMT, MOCKOJbKY HUKTO HUKOTAa He CiefyeT BceM COBETaM Kakoro Obl TO HW GbI0 Gron/eTeHs.

HekoTopble M3faHWs AatOT MOMe3Hble MAEN W MOKa3blBalOT, FAe WCKaTb HOBble BO3MOXHOCTU. MEHbLUMHCTBO M3 HUX
nonesHbl NS CaMoo6pasoBaHUs. B OCHOBHOM, OHM NpefHasHaueHbl A7 TOro, YTO6bl CO3haTb Yy ayTCaiifepoB W30
COMPUYACTHOCTU, Y6eAUTbL UX, UTO OHM 3HAKOT YTO NPOUCXOANT, UMW [JOMKHO NPOU3ONATH, HA PbIHKE.

bronineTeHy xopollo pa3sfiekatoT. Bawa nognuncka obecrneynt Bam Apyra no nepenucke, KOTOprVI NPUCbINAET UHTEPECHBIE U
3abaBHble MUCbMA U He NPOCUT NnucaTb B OTBET, UCK/OYaA YeK 3a npoaneHne nognucku.

Menkue MpeanpuHAMATENN OpraHM3yloT (UPMbI, OMpeAenstolime PeMTUHT MH(OPMALMOHHBIX 6HoNiNeTeHeil. Bce OHM
CTPeMATCA K NpUGLINKM 1 X Gnaronofnyyne 3aBUCUT OT 61aronosyuns KOHCYNbTAaTUBHOW MHAYCTPUM. ABTOPbI PeTUHTa MOryT
MHOTa NOXYPUTb KOHCYNbTaHTa, HO 60/bLLIASA YaCTb BPEMEHN YXOANT Y HUX HA BOCTOPXKEHHbIE an/OfNCMEHTbI.

A cam genan MHPOPMaLMOHHBIN 6tonNeTeHb. PaboTan MHOrO, He (haibCULMpPOoBa PesynbTaTbl U UMEN HEMIOXON PEATUHT.
1 3Hat0 Ha OnbITe OFPOMHbBIA MOTEHUMan (anbcuduKaLuum pesynbTaToB. TO TLATE/IbHO OXPaHAeMbli CEKPET KOHCY/bTaTUBHOM
WHAYCTPUM.

Korga s Hauan rotoBuTb 6HONNETEHb, OAWH U3 HaMboNee BUAHbLIX KOHCYNbTaHTOB MOCOBETOBA MHe TpaTWTb MeHblue
BPeMeHW Ha aHann3 1 6o/blue Ha MapKeTUHT. OCHOBHOM NPUHLIMM NOAFOTOBKW GHONNETEHS FNacuT:

“Ecnn Bbl AOMKHbI fenaTb MPOrHO3bl, Aenaiite MX MHOro. Kak TOMbKO MNPOrHO3 oOnpasgaeTcs, yAsavBaiTe 00beM
paccbl/iaemMoii Mo nouTe peknambl”.

CopeBHOBaHWUS UIPOKOB
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COpeBHOBaHMS UrPOKOB MPOBOASTCH MENKUMU (PUPMaMK UM YacTHBIMM IULAMU. YUaCTHUKM NaTAT OpraHu3aTopoM 3a To,
yTo Te ByAYT CMEAWTb 3a MX YCMexamu 1 LUIMPOKO PeKnaMupoBaTb NOGeanTeneil. Y COpeBHOBaHUIA UIPOKOB eCTb fBa HELOCTATKa,
Ofi'H N3 HUX HWYEro, a APYroii NOTEHLMANbHO NPECTYMHbIA. DTakWid cKaHAan, KOTOPbIN XAET, NMOKa ero packonatoT dXypPHaIUCTI.

Bce COpeBHOBaHMS yTauBatoT CBEAEHNS O MPOMUTPABLUMX 1 FOBOPAT TOMbKO 0 nobeauTensx. Kaxpaas cobaka MHorda rpeetcs
Ha COMHbILIKE, W Y KaX4Oro Urpoka GblBaeT OAWH yAauHblii KBapTan. Ecnn Bbl BKIKOUUTECH B COPEBHOBaHWe, GyaeTe AMKO
pYCKOBaTb, TO PaHO MW NO3AHO Y Bac GyAeT XOpoLuwii KBapTan, Bbl BOWAETE B UMCNO NobeauTeneid 1 npuBneyeTe AeHbIM Apyrnx
N0l B CBOVA (hOHA.

MHOrve KOHCYNbTaHTbl Y4acTBYKOT B COPEBHOBAHWWM CO CKPOMHOW CYMMON, KOTOPYH OHM OTHOCAT Ha 3aTpaTbl Mo
MapKeTWHry. Ecnm nm noBeseT, TO OHW MOMYYatoT LEHHYH0 peknamy, a HeT - UX Heyjadya He agmumpyetcsi. HUKTO He y3HaeT 06
YYacTHUKe, pacTpaTuBLUEM CBOW CYeT. $1 3Han WrPOKOB, HAaCTONMbKO cnabblX, YTO WM He npodaTb KOH(eTy pebeHKy. OHu
XPOHUYECKME HEYAAYHWMKM, HO KaXfbll NosBnsncs cpeau nobeauTenell OCHOBHbIX COPEBHOBAHWA M C OYeHb XOPOLLMMM
pesynbTaTamul, BbIpaXXeHHbIMU B MPOLiEHTaX. 3Ta U3BECTHOCTb MO3BOAUMA UM COBPaTh YyXMe [eHbri, KOTOPble OHU MPOJOMKUIN
npomatbiBaTh. ECiv 6bl COPEBHOBAHWS UIPOKOB PACKPbIBA/IM UMEHA W pe3y/bTaTbl BCEX YHACTHUKOB, 3TO NPOCTO Y610 6bl GU3HeC.

Bonee HenpusATHbI HEAOCTATOK COPEBHOBAHWIA - 3TO (IMHAHCOBOE CNWSIHME OPraHW3aTopoB C HEKOTOPBLIMU YYacTHUKaMM.
MHOrUM opraHusaTopam ecTb MPAMON MHTEpec MOATACOBbIBATL Pe3ynbTaTbl U MOMOraTb CBOMM TOBapuLLiaM Mo 3aroBOpY BbIATK
nobeauTesnem, YTO 3aTeM UCMOMb3YeTCA Ans cbopa CPeACTB Y HaceneHus.

Briajenel, OfHOTO COPEBHOBaHWS TFOBOPWI MHE, YTO OH MOMOran cobupaTb AeHbIW ANs CBOE 3Be3dbl WU nobeauTens.
HackonbKo 06LEKTMBEH MOXET BbITb Cyfbsl, €C/IN Y HEro 06LMIA GU3HEC C OfHUM U3 YUYACTHWUKOB? FCHO, YTO CyMMa, KOTOPYH OH
CMOXET Co6paTh, 3aBUCUT OT TOrO, KakK XOpOLIO «3Be3Ja» NOKaxeT cebs B COPEBHOBaHMM. 3Ta TLATENbHO BbipalieHHas 3Be3aa
BbICTPO CNYCTWUNA €HBIU, OTAAHHbIE MOf, €€ OMEKY.

Xygwue 3noynoTpebneHns MoryT COBepLUATbCs B COPEBHOBAHMSX, NPOBOAMMbIX GPOKEPCKUMU (upMamu. drupma MOXeT
yCTaHOBUTL MpaBuna COPEBHOBAaHWSA, MPMB/EYb Y4YaCTHWMKOB, 3acTaBWTb WX Wrpatb 4epe3 (umpmy, obecneunTb CygeicTBo,
peKnamMupoBaTth pe3y/bTaTbl U 3aTeM MepeiTn K Aeny-c6opy CPEACTB C HAaCceNIeHNa AN1a YNpaBieHns nobeanTensMm, rapaHTupys Tem
cambIM cebe [oX0f M KOMWUCCMOHHbIE. Takoli (hupMe OYeHb NPOCTO CAenaTh 3Be3fy. [0CTaTOYHO OTKPbITb HECKO/IbKO CYETOB A/
GyayLiero nobeanTens. KaxasiM BeYepoM MOXHO 3aHOCWUTb flydllve CAENKM Ha COPEBHOBATENbHbIV CUET, a OCTa/lbHble CAENKW Ha
npoyne cyeTa, NONYYMB, TEM CaMbIM, W3YMUTENbHbIA «MOCNYXHON CMMCOK». COpPEBHOBaHWE WIPOKOB MOXET ObiTb O4YEHb
npWBAeKaTeNbHbIM CNOCO60M 0601BaHNBaHUSA NYBANKN.

2.4. PbIHOYHaA Tonna v Bol

PbIHOK - 3TO M/I0X0 OpPraH1M30BaHHas TOMMa, B KOTOPOI CMOPAT O TOM, NOAHWUMYTCA LieHbl MK ynagyT. MOCcKoNbKY BCe LieHbI
OTPaXatOT KOHCEHCYC, [OCTUIHYTbIA TOMMOW Ha MOMEHT COBEPLUEHUS CAENKW, TO (PaKTWUEeCKM BCE UFPOKM CMOpAT O 6yayLiem
HacTpPOeHWW TonMbl. Tonna NepexoAuT OT 6e3pas3nuums K ONTUMKU3MY WK MECCUMM3MY U OT Hagexabl K cTpaxy. MHorve nogn He
CnepytoT COGCTBEHHOMY NaHy Wrpbl, MO3BOMAA TONME BAMATL HA MX YYBCTBA, MbIC/I U AeHCTBUS.

"BbIkn" 1 "MeaBean" 60pIOTCA Ha pPbiHKe, a Ball cYeT yBeMUMBaeTCA UM YMEHbLLAETCS Nog BAUSHUEM LeATeNbHOCTU 3TUX
He3HaKoOMLEB. Bbl He MOXeTe ynpaBnsATb pbIHKOM. Bbl MOXETE TOMbKO PeLnTb, KOr4a BOWTW B UFPY U KOTAa BbIATY 13 Hee.

BO/bLWNHCTBO UFPOKOB HEPBHWYAKOT, BbIXOAS Ha PbIHOK. KOrga OHWM MPUCOEAMHAIOTCA K PbIHOYHOW TonMe, 3MOLMK
3aTEMHSIIOT MX pasyM. STM BbI3BaHHbIe TOMMON 3MOLMM 3aCTaBNSOT UIPOKOB OTK/OHATLCA OT CBOETO MfiaHa U TepsiTb AeHbI.

OKcnepTbl Mo ToNMne

Uapnb3 Makkeii, LLIOTNAHACKWA HOPUCT, Hanucal KIACCUYECKYH0 KHUTY «Heo6bluHO NONynspHble 3abnyxgeHus u
cymacLuecTB/e Tonnbi» B 1841 rogy. OH onucan HeCKO/bKO MacCoBbIX MaHWiA, BK/IHOUas THOMIbNaHHY0 MaHuto B MonnaHaum B 1634
FOAY W MbIIbHBIA NY3bipb MHBECTULWMIA B FOXHble Mops B AHrnum B 1720 rogy.

TioNbNaHHOe CyMacLUEeCTBME Hayanocb Kak PbIHOK "ObIKOB" MO AyKOBWLAM THOMbMAHOB. [ANTeNbHbIA Mepuog pbiHka
"ObIKOB" yOeaunn COCTOATENbHbIX TONMAHALEB B TOM, YTO THO/bMaHbl 6YAYyT NPofo/mKaTh LieHUTb. MHOrmMe u3 HUX 6pocunmn cBoi
6u3HeC, Hayaan BblpallMBaTh THOMbMNAHbI U TOProBaTb UMW, CTIM THOMbNaHHbIMU GpoKepaMu. BaHKu NPUHUMANM THOMbMaHbl Kak
obecrieyeHue, a CMeKynsHTbl npouseTann. B uTore MaHus pyxXHyna HECKOMbKUMW BOMHAMW MaHWYECKUX MPOAaX, OCTaBMB
MHOXECTBO HULLMX 1 MOTPACEHHYIO HaLMIO. MaKKeii C coxaneHneMm 3aknoyaeT: «/Tloam cxXofaT ¢ yma Tonnamu, a Bo3BpaLLaloTes K
34paBoMy paccyKy Mef/leHHO 1 M0 O4HOMY».

B 1897 rogy NycTas Jle-BoH, thpaHLy3ckuii uaocod 1 NoANTUK, Hanucan «TOAMy», OfHY W3 y4LINX KHUT MO MaccoBOi
ncuxonorun. Ee coBpeMeHHbI YnTaTeNb BUAUT CBOE OTPaXEHWe B CTONETHEM 3epKare.

Je-BOH MULLET, YTO, KOTAa OTAe/bHbIE NMYHOCTK 06PasytoT TOAMY, «KTO 6bl HU BbIMM UHAMBUAYYMbI, COCTABNAIOLLME €€,
KaKUM 6bl OAMHAKOBLIM UMK PasnyHbIM He Gbln 6bl MX 06pa3 XU3HW, POF 3aHATWIA, XapakTep WAM UX YPOBEHb WHTENNEKTa, TOT
(haKT, UTO OHW BOB/IEYEHbI B TOMMY, [AET UM HEKUIA KONMEKTUBHBIA pasyMm, 3aCTaBMAOLWMIA UX YyBCTBOBATb, AyMaTb M MOCTYNaTh
CroCcO6OM, COBEPLUEHHO OT/IMYHBIM OT TOTO, KaKUM KaAblii 13 HUX YyBCTBOBA/ 6bl, fyMan U MOCTYNas, HAXOAUCh OH B COCTOSIHUM
U30NALMN.»

JIOLM MEHATCS, KOrga NPUCOEAUHAIOTCA K Tonne. OHM CTaHOBATCS 60/1ee NPOCTOAYLUHLIMA U UMMY/IbCUBHBIMU, aKTUBHO
ULLLYT Ninaepa U pyKoBOACTBYIOTCS 3MOLMSIMM BMECTO TOFO, YTOBbI 06palaTbcs K pasymy. VIHAMBMA, BOLLEAWWIA B COCTaB rpynmbl,
B MEHbLLEN CTEMEHN CNOCOGEH N03ab0TMTLCA O Cebe.

OKCMNepyMeHTbI aMepuKaHCKKX ncuxonoros B 1950-x rofax fokasanu, 4TO B rpynne fHOAM AymalOT MHaye, 4Yem B
OAMHO4ecTBe. Hanpumep, VHAMBMAYANLHO YENOBEK /IETKO MOXET OTBETWTb, Kakas M3 ABYX NMHWIA Ha nucTe 6ymary gavHHee. OH
TepsieT 3Ty CMOCOBHOCTb, €CnM ero MOMEeCTWUTb B FPYMMy, YNeHbl KOTOPO/ HaMepeHHO [AatT HeBepHble OTBETbl. PasyMHble,
OKOHUMBLLMWE KOMNEMX /HOAY BEPAT HECKO/IbKUM He3HaKoMLaM 60sibLuUe, YeM COBCTBEHHbIM ria3am!

UneHbl rpynnbl BepST APYruM, U OCOBEHHO NMAepy rpynnbl, 60Mblie, YeM camum cebe. Teogop ALOPHO, COBMECTHO C
APYTMMM COLMONOramMu, MoKasbiBaeT B ABYXTOMHUKE «AMEPUKAHCKUIA COMAaT», UTo HaUNYyulWUM U eAMHCTBEHHLIM NapameTpoM,
MO3BO/AOLMM NpPeAcKasaTb MMEKTUBHOCTL WHAMBUAYYMA B 6O, ABMSETCA €ro OTHOWIEHMe K CBOeMy cepxaHTy. Conpgart,
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[oBepsitoLLniA uaepy, 6yKBanbHO WAET 3a HUM HacMepTb. WFpoK, Bepsilumid, 4TO OH CReAyeT 3a TPeHAoM, GyfeT [AepxaTtb
Y6bLITOUHYIO NO3ULMIO 10 TEX MOP, NOKa ero COCTOSHUE He 1CnapuTes.

3UrMyHg ®peiig yuun, YTo YneHbl rpynMbl YAEPXKNBAKOTCA BMECTe 3a CHET CBOE NpefaHHOCTU Augepy. Halum yyBcTBa no
OTHOLLUEHUIO K FPYNMOBOMY NMAEPY NPOM3PAcTaloT M3 HalUMX JETCKUX YyBCTB MO OTHOLUEHWIO K OTLY CMeCU [0BEpUs, 3aBUCTW,
CTpaxa, CTPeM/IEHUs K Of06PEHNIO 1 FOTOBHOCTW K BOCCTaHMIO. Korga Mbl BCTyNaem B rpynmy, Halla crnocoGHOCTb paccypaatb 0
BELLlaxX, BAXKHbIX [/19 rPynMbl, AerpaanpyeT A0 YPOBHs peGeHka. Mpynna 6e3 nnaepa He MOXET YAepXaTbCs BMECTE U pacnafaeTcs.
3T0 06BACHSIET MAHUYECKYH MOKYMKY MM Npogaxy. Korja Urpoku HEOXUAAHHO YYBCTBYIOT, UTO Ta TEHAEHLS, 32 KOTOPOI OHU
CIELOBANN, MOKUHYNA UX, OHW COPACKIBAIOT CBOW MO3WLMM B MaHUKE.

UneHbl rpynnbl MOTYT yXBaTUTb HECKO/IbKO TPEHAOB, HO OHW MOrMGaloT, KOraa PbIHOK MEHSEeTCS Ha
NPOTMBOMO/IOXHbI/. Korga Bbl npucoeAMHsieTeCcb K rpynne, Bbl feiicTByeTe Kak peGeHOoK, criefytowmii 3a
poauTensiMu. PbIHOK He 3a60TUTCA O Balem 6/71aronoslyuuun. YcrelwHble UIPoKU - BCerga HesaBUCUMMble

MbIC/INTENN.

3ayem npucoeamHATLCA K Tomne?

C Havana BEKOB JIIOAM MPUCOEAVHAIOTCS K Tonne pagu 6e3omacHOCTU. Ecin OXOTHMKW aTakytoT cabre3y6oro Turpa
rpynnoii, To 6OMbLUMHCTBO MMEET XOPOLUME LUAHCHI BbDKUTL. OAUHOKWIA OXOTHUK BPSA /N BIAET XWBbLIM 13 TakKoi nepeaesku.
OfMHOUKM MorMbanu Yalle W OCTaBis/IM MeHbLUe MOTOMCTBA. Y UEHOB rpynnbl Gbi10 GOfbLUE LUAHCOB Ha BbDKMBAHWE, U
TeHAEHLMS 0GbeANHATLCS B FPYNMbI, MOXOXE, Y MOfAei yHacne[0BaHa.

Hatue 061ecTBo NpocnasnseT cBo6oAy ¥ UHULMATMBY, HO, NOA TOHKMUM MOKPOBOM LIMBWUIM30BAHHOCTU, B HAC MHOXECTBO
MPUMUTUBHBIX NOBYXAEHWA. Pagn 6e30MacHOCTM Mbl XOTMUM BOWTW B Tpynny M WATW 33 CWbHBIM NWAEpoM. Yem Bbllle
HEONpefeNeHHOCTb, TEM CUMbHEE Halle YKeNaHue rpynnmupoBaThCs U CiefoBaTh 3a KEM-TO.

Mo KaHbOHY Wall Street He 6poasAT cabnesybble TUrPbl, HO, BO3MOXHO, Bbl 6G0MTECH 3a CBOE PMHAHCOBOE BbhKMBaHWE. Ball
CTpax Bo3pacTaeT OT TOro, 4YTo Bbl HE B COCTOAHUM B/INATL Ha U3SMEHEHUS LiEH. CTOMMOCTb Balleit nosvuun nagaet u pacTeT u3-3a
MOKYMOK W NPOAaX COBEPLUEHHO HE3HAKOMbIX /tofei. 3Ta HeonpefeneHHOCTb 3acTaBnseT 60/bLUMHCTBO UIPOKOB MCKaTh NNAepa,
KOTOPbI CKaXET UM, YTO fenatb.

Bbl MoXKeTe 060CHOBaHHO PEeWnTb, OTKPbIBaTb NO3ULMIO Ha MOKYNKY WK Npofaxy, HO B TOT MOMEHT, KOraa Bbl BbILW/IA Ha
PbIHOK, BaC HauWHaeT 3acacbiBaTb TO/MNA. Bam Heo6x0,qmmo CnegnTb 3a HECKONbKUMU MpuU3HakaMin TOro, YTo Bbl NpespallaeTecb 13
He3aBUCMMOro Urpoka B NOC/YLLIHOro YseHa Tonnbl.

Bbl TepsieTe HE3aBMCMMOCTb, KOTAa HamnpshKeHHO cieanTe 3a LeHaMu U pagyeTech, eC/i OHU U3MEHSAI0TCS
B Ballly CTOPOHY, UV BnajaeTe B AENpPECcCUio, ecnn LieHbl ABUXKYTCA NPOTUB Bac. Bbl B 6eAe, ecnn HaunHaeTe
[oBepATb "Typy" 6osblie, yeM cebe, U UMMNYNbCUBHO MPUKYNaTb Y6bITOUHbIE MO3ULUWM WU 3aKpbiBaTb
CyllecTBylOLME TMO3ULMN M OTKPbIBaTb HOBble B MNPOTMBOMOJIOXHOM HanpaBneHun. Bbl TepsieTe
He3aBMCMMOCTb, Korfa rnepecraeTe cfiefoBaTb CBOeMy N/aHy Urpbl. Korga Bbl 3aMeTUTE, YTO NMPOUCXOAUT HeUTo
nogo6Hoe, nonpo6yiite NpuaTM B 4yBCTBO. EC/IM Bam He yAasiocb BOCCTaHOBUTb CBOE CaMOCO3HaHue,

npekpaTuTe urpatb.

MeHTaInTeT TOoMMbI

Korga ntofy nonafatoT B TOAMY, OHW CTAHOBATCS NPUMWUTUBHBIMWA U OPUEHTUPOBAHHBLIMW Ha felicTBKS. Tonna ucnbITbiBaeT
MpOCTble, HO CU/bHbIE 3MOLMNK, TakKne Kak 6eCnoKOCTBO, YA0BO/LCTBIE, TPEBOra MAW PajoCTb, MEPEX0AAT OT cTpaxa K pajocTu, OT
MaHUKN K CYACTbH. Y4eHblli MOXET OblTb XON04eH W palMoHaneH B CBOell N1abopaTopuW, HO MOXET W 3akiyaTb UAMOTCKME
CHeNKMW, KOrfa ero 3axsaTMT MaccoBas MCTepus pblHKa. pymnna MOXeT NOrnoTUTh Bac, U KOrAa Bbl UrpaeTe W3 NepernosHeHHOro
6poKepcKoro oguca, 1 Korfa Bbl HAXOAWTECh HA BepLUMHE YAaneHHO ropbl. Korga Bbl N03BOAseTe NOCTOPOHHUM BAWSATb Ha Ballu
PbIHOYHbIE PELLEHUS, Bbl CaMM NMLLIAETe Cebs LAHCOB Ha yCmeX.

BepHOCTb Fpynne BakHa /19 BbDKMBAHWS apMelickoro noapasfeneHuns. BcTynuB B mpodicoto3 Bbl MOXETE HafesThes
COXpaHUTL PaboTy, flaxke ec/in BallM Pe3y/bTaTbl U He OYeHb XOPOLLIK. HO HUKaKas rpynna He MOXET 3alUTUTb Bac Ha pbIHKE.

Tonna 6onbLue 1 cubHee, YeM Bbl. He3aBMCUMO OT TOTO, KEMKOI Bbl YMHbIA, CMOPUTL C TONMON Bbl HE CMOXETe. Y Bac
TO/bKO ABE BO3MOXHOCTM: NMPUCOEAMHUTLCS K TONME UK [eiiCTBOBATb CAMOCTOSATENBHO.

MHorve UrpoKv yaMBASIOTCS, NMOYEMY PbIHOK HAUMHAET ABUTaTbCs B 06paTHYIO CTOPOHY CPasy XXe Moc/ie TOro, Kak OHM
paccTanCh CO CBOEV YBbITOUHOW Mo3uLMeil. 3TO NPOUCXOANUT NOTOMY, UTO U/eHbl TOMMbI OXBAUYeHbl OAHUM W TEM Xe CTPaxoMm M
MPOAAIT B OAHO U TO Xe BpeMs. Kak TobKO MPUCTYN MPOAAIO 3aKaHUMBAETCS, PbIHKY 60/bLUe HeKyAa AeBaTbCs, KPOMe Kak MATU
o6patHo. ONTUMU3M BO3BPALLEAETCS, TO/INA YYBCTBYET XAAHOCTb W HAUMHAET CNEAYHOLLMIA LMK MOKYMOK.

Tonna NPUMWTMBHA, 3HAUYWT, Balla CTPaTerus Urpbl AOMKHA GbiTb MPOCTO. BaM He HY)XHO GbITb CRELuUaInucToMm Mo
pakeTam, uTo6bl MPUAYMaTb YCMELHbIA MeToh GUPXKEeBO urpbl. Ecnn wrpa o6opaunBaeTcs MPOTWB Bac -COKPATUTE Mo
BO3MOXHOCTY CBOM MOTepu W y6eraitte. CNop ¢ TOAMOW HWUKOTfa He ONpaBAbIBAeTCS, BaM MPOCTO HYXXHO PELInTb, KOrda BOMTW B
TOANY, U KOTfa ee MOKWHYT.

Bawa uenoseueckas npupoda MOArOTOBMAA Bac K TOMY, 4TOObl MOA [aBfeHWeM Bbl OTKasaiMCb OT CBOEit
VHAMBUAYaNLHOCTU. Korga Bbl UrpaeTe, TO CKMOHHbI KOMMPOBATL OKPYMXAIOLWMX 1 UTHOPUPOBATL OYEBMAHbLIE CUMHa/bI K MOKYMKe
unn npogaxe. Mo3TOMy BaM HyXHO pa3paboTaTh CUCTEMY WIpbl UM MAaH YNPaBNeHUst KanuTanom, W cnefoBaTb WM. OHM
MpeaCTaBnAT Co60i BalM PaLMOHaNbHbIE UHAMBUAYA/bHbIE PELIEHUs, NPUHATLIE A0 TOTO, KaK Bbl HAYa/M Urpy M OKasaUCh B
ToNMe.
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KTto nngep?

Korga ueHbl N3MeHSAOTCA B BaLly M0Jb3Y, Bbl MOXETE OLLYLLATL O4eHb CU/bHYIO pagocTb. Korga ueHbl nayT npoTus Bac, Bbl
MOXeTe ObITb 3Mbl, HanyraHbl U NoAaB/fieHbl N HEPBHO 0XMAaTb, YTO Aa/iblle CAeNaeT PbIHOK. Kor,qa UrpoK YyBCTBYET CTpecc uUin
Yrpo3y, OH MpucoeanHseTcs K Tonne. MpencnosHMBLLIMCE 3MOLWMIA, OH HaYMHaeT KOMMWPOBaTb APYTWX YAEHOB Fpymnmbl, 0CO6EHHO
rpynnoBoro nngepa.

Korga [eTu nyratoTcs, OHU XOTSAT, YTOBbl UM CKa3aiu, YTO HYXKHO AenaTb, W 06pallatoTcs K poanuTensM. 3aTeM OHM
MepeHoCcAT 3TO OTHOLWIEHME Ha yuuTenei, Bpauei,, MUHUCTPOB W PasHOOGPa3HbLIX 3KCMEPTOB. MrpokM oGpaliatoTcs K PbIHOYHBIM
"rypy", npogaBLam WrpoBbIX CUCTEM, Fa3eTHbIM 0GO3pEBATENSM W APYTM PbIHOYHLIM AMgepaM. Ho, Kak GMecTslle yKasbiBaeT
ToHu MnomMmep B CBOE# KHUre «MporHo3vMpoBaHme (HAHCOBbLIX PbIHKOB», OCHOBHBLIM NIMAEPOM HA PbIHKE SBNAETCS LieHa.

LieHa nnaep pbIHOYHOW ToNMbl. VIrpOKM CO BCEro Mupa OTCMEXWBAIOT CKAYKM PblHKA BBEPX W BHU3. KaxeTcs, 4YTO LeHa
rOBOPUT WUIPOKY: «MAy 3a MHOIA, U S NpuBedy Tebs K 6oraTcTBY». BOMBLUMHCTBO UIPOKOB CUMTAIOT Cebs He3aBUCUMBIMU. JTNLLb
HEMHOTME U3 Hac MOHKMMAKOT, KaK CUbHO Mbl CHOKYCUPOBAUCH Ha MOBEAEHUM HaLLIEro FPYNNoBOro nnaepa.

TpeHa, nayLimii B Bally Nonb3y, CUMBOMU3NPYET POAWTENS, MPUIaLLatoLLero oTobeaats B 6e30macHOCTU. TpeH4 NpoTuB
Bac CYMBONM3MPYET PacCePXXEHHOr0 POAWTENs, roTOBOr0 HakasaTb. Korga Bbl OXBaueHbl 3TMMMW YyBCTBaMM, NEFKO MPOCMOTPETb
0OBEKTUBHbIE CUTHa/bI, FOBOPALLME O TOM, YTO TOAMY MoOpa MOKWHYTb. Bbl MOXeTe uyBCTBOBaTb CE6S HEBMHOBHbLIM, MbITATHCA
TOproBaThCs, BbIMaIMBaTL MPOLLEHME, M36eras pauuoHabHbIA akT NPU3HaHWS CBOE Heyaauu, 3a KOTOPbIM [O/MKHO CrefoBaTb
136aBneHne OT YObITOUYHOW NO3ULMN.

He3aBUCUMOCTb

Bbl [JO/KHbI OCHOBbIBAaTb CBOM [E/CTBMS Ha TL|aTe/lbHO pa3paboTaHHOM MaHe, a He [epraTbCs B OTBET Ha Kax[oe
KonebaHve LeH. MUCbMeHHOe W3NOKEeHWe CBOEro MjaHa MOSHOCTbIO OKYMaeTcs. Bam Hy)KHO TOYHO 3HaTb, B KakoM Cfyuyae Bbl
BXOAMTE B UrPYy U B KAaKOM BbIXOAUTE U3 Hee. He NpuHUMaiiTe pelueHue Nog BAWSHUEM MOMEHTA, KOT4a Bbl NMOABEPXKEHbI BAUSAHUIO
TONMbI.

Bbl MOXETe IOCTUYbL YCrexa Ha pbIHKe, TONbKO €W Bbl AyMaeTe U feiicTBYeTe KaK OTAeNbHas MUYHOCTb. CaMbIM CMabbim
3BEHOM Nt060¥i CUCTEMBI MIPbI SIBNAETCA CaM UIPOK. MIrpoKM TepnaT Heyauy, Kora oHU AefCTBYIOT Ge3 niaHa Unn YKNOHSKTCS oT
BbINOMIHEHNS CBOMX MaHOB. [NaHbl CO3AANOTCS JIMYHOCTAMM MYTEM pPacCyXAeHWid. VIMNynbCUBHbIE CAENKM 3aKAo4atoTcs
B30YA0PKEHHBIM YIEHAMU TOMMbI.

Bo BpemA urpbl Bbl OO/MKHbI CNeguTb 3a coboii n noamMmeyvyatb M3MEeHeHuUA Ballero rncmxosiorn4eckoro
COCTOSAAHUA. 3anuiumTe Bawu coo6pa>Keva Nno noBoAy Ha4dana uUrpbl 1 npaBuia, NO KOTOPbIM Bbl BblVI,D.ETe n3
Hee, BK/IOYadA Mpasuia Mo ynpasB/ieHUO KanuTasioM. NMoka y Bac eCcTb OTKpPbITas Mo3vuus, He MeHsITe CBOW

nsiaH.

M3 rpeyecknx MUGOB W3BECTHbI CHPEHbI, MOPCKME CO3AaHUs, KOTOpble Mesu CTOMb MPEKpacHo, YTO MOPSKM Mpbiranu 3a
6opT 1 ToHYM. Korga Oaucceii 3axoTen nocnyLlaTh CUPEH, OH NpUKasan KoMaHie NpuBA3aTh ero K Maute, a CaMuM 3aienuTb YLu
BOCKOM. Ofyicceil yCnbiwan CUpeH W BbDKW/, MOCKOMbKY He MOT BbIMPbIrHYTb 3a 60pT. Bbl oGecrieunTe CBOE BbKMBaHME Kak
UrPOKa, eC/Iv MOTOXMUM [HEM MPUBSHKETE CeBst K MauTe NiaHa W XKeCTKMX Mpasu YrpasieHnst Kanutanom.

2.5. Mcnxonorua TpeHga

KaXfias LieHa 0TpaXkaeT MIHOBEHHbIN KOHCEHCYC BCEX YUaCTHUKOB PbIHKA MO MOBOAY CTOMMOCTU. OHa MOKa3biBaeT UTOT UX
MOCNeAHEro rofocoBaHMsS MO MOBOAY LEHHOCTU BbICTABMSIEMOrO Ha MPOAaXy. Kaxpgblli WIpOK MOXET BHECTW CBOWA, NycCTb
CKPOMHbIIA, BKNaf B MPOLECC MPUHATHS PELLEHNSs, OTAAB PACMOPSHKEHWE KyNUTb, MPOJaTh WAM BO3AEPXKATLCS OT YYacTusi B Urpe Ha
JOCTUTHYTOM YPOBHE LiEH.

Kaxgas . pTa Ha guarpaMme oTpaxkaeT 6uTBYy Mexay "6bikamn™ 1 "Megseaamu”. Korga "Obiku" 4yBCTBYHOT ce05l YBEPEHHO,
OHW OXOTHee MOKYMatoT W MOAHWMMAIOT pbiHOK. Korga “mefseau” 4yBCTBYHOT cebs 60/ee YBEPEHHO, OHWM OXOTHee MpOJaloT
OMNYCKatOT PbIHOK BHU3.

Kaxaas LieHa oTpaxaeT AeiicTue, UK 6Ge3aeicTBME BCEX YYAaCTHMKOB PbiHKA. MpaduKM CnyxaT OKHOM, MO3BOMSOLLUM
3arnsHyTb B MaccoBYHO MCUXOMOrMi0. Korga Bbl paccMaTpuBaeTe rpaivki, TO aHanM3upyeTe NoBefgHUEe WIPOKOB. TexXHWYecKue
VHAMKATOPbI NOMOTaloT CAenaTh aHain3 6051ee 06bEKTUBHBIM.

TexHUYecKuii aHann3 - 3TO NpUKIagHas mMaccoBas NCUXonorusi» Ero uenb B TOM, YTOGbl pacno3HaTb

TPEHA, N U3MEHEHWSI NOBeAEHNS TONMbI Y NPUHATL PasyMHble peLleHns B 61pxeBoli urpe.

CunbHble yyBCcTBA

CnpocuTe UrpoKa, MoYemy LieHbl MOLLN BBEPX, W OT 60/bLUMHCTBA Bbl YC/bILIMTE AEXKYPHbIA OTBET - 60MbLUE NOKYNaTene,
uem NpoAaBLOB. 3TO He BEPHO. UNC/I0 06BEKTOB, MPOAAHHBIX HA PbIHKE, aKLWA UK (hbOUepCoB, BCErAa PaBHO UUCTY KYN/EHHbIX.

Ecnm Bbl XOTWUTe KynuTb KOHTPakT Ha LLIBeiiuapckue thpaHku, KTO-TO AOMKEH ero BaM MpofaTb. Ecnv Bbl xoTuTe CObITb
KOHTPaKT S&P 500, TO KTO-TO AO/MKEH €ro y Bac KynuTb. UMCMO KynneHHbIX ¥ MPOfaHHbIX Ha Gupxe akuuili oguHakoso. Bonee
TOrO, YNC/O PacnpofaBaeMbiX U HaKanIMBaeMbIX MO3WLWIKA Ha PbiHKe (bIOYEPCOB TOXE OAMHAKOBO. LieHbl nayT BBEPX WK BHU3 B
3aBMCHMOCTY OT KOMiebGaHWA MHTEHCUBHOCTM XaHOCTM M CTpaxa Y Npo/aBLOB 1 NOKynaTenei.

Mpu BocxogALLeM TpeHe “OblKM™ ONTUMUCTUYHBI U He NPOTMB HEMHOIO MPUNNaTUTb. OHW NOKYNaKT LOPOro NoToMy, YTo
OXMAAIT, YTO LieHbl NOAHUMYTCS eLle Bbille. [pu BOCXOAALLEM TpeHae “"MefBeamn™ YyBCTBYHOT Cebs HaNpsHKeHHO W CornallatoTcs
npogasatb TONMbKO JAopoxe. Korga >kafHble U ONTUMUCTWYHbIE "ObIKM" BCTPEYatoTCs C WUCMYraHHbIMU W OCTOPOXKHBIMU
"MefBefaMK”, TO PbIHOK B3/1eTaeT BBEPX. YeM OCTpee WX 4YyBCTBa, TEM Kpydye noAveM. B3net KoH4aeTcd TONbLKO TorAa, Korfa y
MHOIMX "ObIKOB" MPOXOAUT 3HTY3Ma3M.
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Korga UeHbl CHKaroTcs, To "Mefsean™ onTUMUCTUYHBI U HEe CMYLLLAIOTCA NpoAaBaTb HEMHOIO Aellesne. "BbIKu™ HanyraHbl
M TOTOBbI MOKYMaTb TOMbKO CO CKUAKOW. lMoka “"Mefsegn” 4yBCTBYHOT cebs noGeguTensmuy, OHW MPOAO/MKAlOT NpojasaTb Mo
CHWKEHHBbIM LieHaM U cnagd npogosmkaetca. OH KOHYaeTca Torfa, Korga “mefBegu” CTAHOBATCA OCTOPOXHBLIMW W OTKa3blBalOTCA
npojasaThb M0 HU3KOM LieHe.

B3netbl n nageHuns
Mano KTo 3 Urpokos ,D.BVICTBYET KaK pa3yMHOE YesloBeYeCKOe CYLLeCTBO. Ha pbliHKE 0YeHb MHOM0 3MOLMOHaNbHOCTY.

= >>

BOMbLIMHCTBO YYaCTHMKOB pblHKa [AEACTBYIOT MO MPUHUMNY «aenail, kak Bce». 1o maccam "6blkoB" W *'MefBepei
MPOKaTbIBAKOTCA BO/HbI XKa[HOCTU U1 CTpaxa.

PbIHOK NOAHMMAETCA W3-3a >KafHOCTM MOKynaTenen 1 cTpaxa npoAasLoB. "Bblku" 06bIMHO MOGAT MOKynaTb Mpu
MaKCUMarbHOWM AelleBm3He. Korga oHW 0CO6eHHO yBepeHbl, TO 60/blue AyMaroT O TOM, YTOObl He NMPONYCTUTL B3NET LiEH, a He 0
TOM, KaK KynuTb MO camoii [eLleBoil LieHe. B3neT npogo/mkaeTca 4o Tex mop, noka "Obiku" AOCTATOYHO XafHbl 418 TOro, 4To6bl
WATW HaBCTPedy TpeboBaHMAM MPOLABLOB.

KpyTn3Ha B3feTa 3aBUCWUT OT TOrO, Kak Ce6si YyBCTBYHOT Wrpoku. ECiy moKynaTenn 4yBCTBYIOT Ce6si Wb HEMHOTo
CWNbHee NMPOAAaBLOB, TO PbIHOK MOAHMMAETCS MeffieHHO. Korja oHM YyBCTBYHOT, YTO 3HAUUTENBHO CUbHEE NPOAABLOB, TO PbIHOK
NOAHUMAETCA BbICTPO. 3aa4a TEXHNYECKOTO aHann3a OnpeaenmThb, Korga “obiku" CUibHbI U KOrAa OHW HaYVHAIOT BblAbIXaTbCS.

Mrpatowe Ha MOHWKEHWe 4yBCTBYIOT ce6s MOMaBWIMMKM B MIOBYLUKY Ha pblHKE, KOFAa WX NpUBLIb WcrapseTcs w
npeBpaLlaeTcs B YObITKW. Korga OHW KMAAKOTCS 3aKpblBaTb CBOWM MO3ULMM, MOABEM CTAHOBUTCA MOYTM BEPTUKaIbHbIM. CTpax -
CYLLIECTBEHHO GOnee CW/bHasi 3MOLS, YeM YKAAHOCTb, U B3NETbl, BbI3BAHHbIE CTPEM/IEHMEM MOKPLITL MOTEPY, GbIBAOT 0COGEHHO
KPYThIMM.

PbIHOK CHWXaeTCs M3-3a XafHocTu “MefBefein” n cTpaxa "OblkoB". O6bIMHO "MefBeaM" NPeAnounTatoT NpojaBaTb Ha
BEPLUMHe B3/1eTa, HO EC/IM OHU OXMAAIOT, YTO XOPOLLO 3apaboTatoT BO BPEMS MafeHus LieH, OHU He MPOTWB NPOAaTh M Ha NYTU BHUS.
McnyraHHble MoKynaTenu CornallaloTcs MoKynaTb TOMbKO feLleBne PbIHOYHONM LieHbl. [Moka MpofaBLpl FOTOBbI MATW HAaBCTpeUy
9TUM Tpe6OBaHNAM 1 NpojJasaThb MO LeHe NPeLnoKeHNs, cnaj NpoaomKaeTcs.

Mo mepe TOro, Kak mpubbiny "BbIKOB" TalOT W MPeBpaLLaloTCA B MOTEPU, OHU HAYMHAIOT MaHUKOBaTb W MpOfaBaTh
MpaKTUYeCKN Mo NGO LieHe. VIM Tak XO4eTCs BbIATU M3 UIPbl, YTO OHW HAYMHAOT COF/ALLATLCA Ha NPEANOXKEHUS MO LieHe HKe
PbIHOYHOIA. Mpy NaHW4YecKoli pacnpogaxe PbIHOK MOXET NajaTb O4eHb GbICTPO.

Nngepbl TpeHAoB
MpefaHHOCTb - TOT KNei, KOTOpbIiA yaepXuBaeT rpynnbl BMecTe. dpeiis nokasan, YTo YnieHbl FPynmbl OTHOCATCS K CBOEMY

NUAEPY TaK Xe, KakK [ETU K 0TLY. YreHbl rpynmbl 0KWAAIOT, UTO MAEP BO3HArPaauUT U 06OAPUT UX, ECIU OHU BELYT Ce6s XOpoLwIo, U1
HaKaXXeT, Korga oHW BeayT cebs noxo.

KTo BefeT pbIHOYHbLIA TpeHA? OTAenbHble NMYHOCTYW, MbITAtOLMECS YMPaBAATb PbIHKOM, KakK MpaBM/IO MI0X0 KOHYaloT.
Hanpnmep, pbIHOK "6bIKOB" no cepebpy B 1980-x 6bin co3aaH 6paTbsMm XaHT 13 Texaca 1 NPUMKHYBLUMMMW K HUM apabamu. XaHTbl
3aKOHUM/N B Cyfe N0 6aHKPOTCTBaM. Y HUX He Hawoch JeHer faxe Ha MaluHy U UM NPULLOCH exaTb K 3[aHNI0 Cyaa Ha METpo.
PbIHOYHbIE "Typy" MHOr4a CMOCO6HbI CO34aTh TPEHS, HO OHU, KaK Npasu/o, He YAepKMBAtOTCA [O0/bLUe O4HOr0 PbIHOYHOIO LiMKNa
(cm. rnasy 6).

ToHu Maymmep, UTPOK 13 AHIIMK, BbICKa3an B CBOEK KHUre «[peAckasaHue QUHAHCOBOTO PbIHKA - UCTMHA 33 TEXHUYECKNM
aHa/N30M» HOBYIO PEBO/IIOLMOHHYIO uetd. OH MOKasas, uYTo LeHa cama CAYyXWT JMAEPOM PbIHOYHOW TOMMbI! BOMbLWMHCTBO
UrPOKOB KOHLEHTPUPYET CBOE BHUMAHWE Ha LigHe.

Mo6egnTeny 4yBCTBYIOT Ce6sl BO3HArpaxAeHHbIMU, KOrAa LeHa MeHsieTcsl B UX Nosb3y, a NpourpaBLume
UyBCTBYIOT ce6sl HakasaHHbIMW, KOTAa LeHa M3MeHsIeTCsl MPOTUB HWUX. YUneHbl TOAMbl HaxoAsiTCS B CBSATOM
HeBeAEeHUM OTHOCUTENIbHO TOrO, YTO KOrAa OHM COCpPefoTauMBaloOTCs Ha LEeHe, OHM co3gatoT cebe nuaepa.

Mrpoku, ouylatoume Ha ce6e rMNHOTUYECKYIO CUAY LieHbl, caMu co3fatoT cebe naona.

Bo Bpems BocxofALlero TpeHAa “6Gblku™ YyBCTBYHOT Ceb BO3HarpaxgeHHbIMM 3a60TAMBbLIM poguTenem. Yem [onblue
COXpaHsAeTCs TPeHA, TeM YBepeHHee OHM cebs YyBCTBYIOT. Korda nosefeHve pebeHka BO3HarpaxaaeTcs, OH NPOAOMKAeT BECTU cebs
Tak e. Korga "6bIkn™ aenatoT AeHbrn, OHW [06aBMAIOT HOBbIE MO3NLMK K YXKEe OTKPbITbIM MO3NLMAM U HOBbIE "6bIKN" BbIXOAAT Ha
pbIHOK. "MegBeau™ 4yBCTBYIOT, YTO WX HakasaiM 3a UX Npojaxu. MHorve n3 HuX 3aKpblBalOT CBOWM MO3ULMKW Ha MNPOAAXY,
OTKPbLIBAKOT MO3MLMM Ha MOKYMKY U NPUCOEAMHAOTCA K "Oblkam".

MoKyNK1 cyacTMBLIMKU "BblKaMn™ 1 3aKpbITUE MO3ULWIA TPYCAMBLIMK “MeaBeasaMM™ TOMKAlT TPeHs Beepx. MokynaTtenm
UyBCTBYIOT Cebsl BO3HArpaxaeHHbIMK, a NPOAaBLbl - HaKasaHHbIMW. A Te, 1 Apyryie SMOLMOHAIbHO BOB/IEYEHbI B MPOLECC, HO MINLLb
HEMHOr e UTPOKM MOHUMAIOT, YTO OHU CaMM CO3[Al0T BOCXOAALLWIA TPeHA, CO3AAt0T CBOEro ndepa.

HeoXuaaHHO HacTynmaeT LEHOBbIA LUOK " Ha PbIHOK BbIGPACLIBAETCA KPYMHbI MakeT M MNokynaTteneil okasblBaeTcs
HEeAOCTaTOYHO, YTO6bI NOFNOTUTL €ro. BOCXOAAWMIA TPEH MEHSETCS Ha HUCXOAALMIA. "BbIKM™ YyBCTBYIOT Ce65 0BVKEHHLIMU, KakK
pebeHOK, KOTOPOMY OTeL, 3a/1enu/ MOLLeYMHY 3a 06e40M, a "MeaBean" MPUOGOAPSIOTCS.

LleHOBOI LLOK ceeT ceMeHa M3MeHeHWs pbiHKa. [axe ecin pbIHOK ONpaBUTCH W JOCTUIHET HOBbIX BbICOT, "ObIkU" ByayT
6onee OCTOPOXHbI, a “"MeABeAu" CTaHyT XXecTye. OTO OTCYTCTBME eAVMHCTBA B AOMMUHWPYIOLLEN rpynne v ONTUMU3M CPean ee
MPOTMBHWKOB MOArOTaB/MBAIOT Pa3BOPOT TpeHAa. HeckoNMbKo TEXHUYECKWMX WHAMKATOPOB YKa3blBAKOT Ha AOCTVDKEHME BepLUMHbI
TpeHaa, OTCNEXMBas KOH(Mrypauuio, HasblBaeMblil «auBepreHuuein measegeii» (Bearish Divergence) (cm. rnasy 4.5). B atom
Cflyyae LeHbl [OCTUratloT MakCMMyMa, a WHAMKATOP OCTaHaBNMBaeTCA Ha 3HAa4eHUW, MeHblleM, YeM BO Bpems NpedblayLliero

nogbema. "[vBepreHuns MefBefeli" YKasbiBaeT Ha lyyLlee BPeMs AN OTKPbITHS MO3ULIMIA Ha MOHKEHME.

Korga uMeeT MecTo HUCXOAALMIA TPeHs, "MeaBeaun” UyBCTBYIOT Ce6sl MPUMEPHBIMU AeTbMM, KOTOPbIX LIEHAT W HarpaxaarT
3a TO, YTO OHM YMHble. OHW YYBCTBYHOT CE65 YBEPEHHO, OTKPLIBAKOT HOBbIE AOMOHUTE/bHbIE MO3WLMW U chad NpogomkaeTcs. Ha
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PbIHOK BbIXOAAT HOBble “Measean”. BOMbLWIMHCTBO NHO6UT nobeauTeneil 1 CpeacTBa MaccoBoi MHGopMaLun 6epyT MHTEPBLID Y
"MeaBefeii" BO BpeMs UX PbIHKa.

Bo Bpemsi HACXOAALLEro TpeHaa "Oblku™ TepsIOT AeHbIM U 3TO 3aCTaBMSeT UX YyBCTBOBATb Ce0s AYpHO. "BbIKM" 3aKpbiBalOT

CBOM MO3ULMM N MHOTME 13 HUX NMEPexoasT Ha CTOPOHY "MeaBefeii". VX Npofakm NoATaNKMBaOT PbIHOK BHUS.

Yepes HeKOTOpoe BpeMs “MeaBean” CTaHOBATCA YBEPEHHLIMM, a "6bIKM" - AEMOPaIN30BaHHLIMU. HEOXMAaHHO, MPOMCXOANT
LIeHOBbIIA LIOK. MakKeT 3aKa30B Ha MOKYMKY MOF/OLAeT BCe UMEIOLLVECs 3afBKM Ha MPOLAXY W PbIHOK MOAMNPLIrMBaeT BBEPX. Tenepb
"MefBeamn" YyBCTBYIOT cebs AeTbMU, KOTOPbIM OTEL, OTBECW/ 3aTPELLMHY B CaMblii pa3rap c4acT/MBOro obesa.

LleHOBOI LLOK Nocesn CeMeHa BO3MOXHOrO MOBOPOTA HUCXOAALLEro TpeHaa, NOCKOMbKY "MefBefu™ CTasnm OCTOPOXKHee, a
"6blkK" - XecTue. CTOMT pebeHKy YCOMHUTbCS, YTO CaHTa Knayc CyLLeCcTBYET, U OH Y€ HWKOra B HEro NOAHOCTLIO He NOBepuT.
[axe ecnn "mMeasean” onpasATCAd W PbIHOK AOCTUTHET HOBOFO MWHUMYMa, HECKOSIbKO TEXHWYECKUX WHAMKATOPOB OTPasfT uX
cnabocTb, 06pa3oBaB CTPYKTYPY, HasbiBaeMyl «auBepreHumein 6oikoB» (Bullish Divergence). 3T0 MPOMCXOAMT, KOrAa LiEHbI
[OCTUraloT HOBOrO MUHWMYMa, & WHAMKATOP CTOWT BbILE, YeM Mpu NpefplgylemM crage. “AusepreHums 6bIKOB" yKa3blBaeT Ha
Nyullee Bpems A0S NOKYNKW.

Cou,maanaﬂ ncmxosnormna

Y 0TAeNnbHOro YenoBeka ecTb CBOGOAHAS BOMS W ero felicTBMS HeNpocTO MpeackasaThb. oBefeHWe Tpynnbl NPoOLLe U ero
nerye oTcnexusatb. lMpu aHanuM3e pbiHKa Bbl aHanM3uMpyeTe rpynnoBoe MOBeAeHME. Bam HyXHO onpefenuts Hampas/ieHue
[IeCTBMIA TONNbI U €r0 3MEHEHME.

[pynnbl 3acacblBalOT HAc M 3aTEMHSIIOT Halle co3HaHue. Mpo6rema 60NbLUMHCTBA aHA/IMTUKOB COCTOMT B TOM, YTO WX
3aXBaTbIBAET MEHTA/IMTET TeX PYNM, KOTOPbIE OHU aHAN3MPYHOT.

Uem fonblue Npogo/mkaeTcs B3NeT, TeM 60MbLUe TEXHWYECKMX aHa/MTUKOB MOMajaroT MOf BAWsHWE 4yBCTB "ObIKOB",
WFHOPUPYIOT OMacHble CUMMTOMbI W MPOMYCKAOT W3MEHeHWe TeHAeHuMW. Yem [onblue MPOAO/MKAeTCA cnaf, Tem 6onblue
aHa/IMTUKOB COMMAAPV3NPYHOTCA C "MeaBeAsMu” M UrHOPUPYIOT CUrHaMbl "OblKOB". BOT NoyeMy MO/e3HO MUCbMEHHO W3MOXUTb
nnaH aHanmnsa pbiHKa. Hy>KHO peLumnTb 3apaHee, 3a KakKvMU VHAUKATOpaMu CNeanTb U Kak MHTEPNPETMPOBATL UX M3MEHEHME.

Tpeiifepbl B onepauyoHHOM 3a/ie UCMO/b3YHOT HECKOIbKO MHCTPYMEHTOB OMpefesieHnsl XapakTepa U Cubl YyBCTB Y/IEHOB
TO/MbI. OHU OTCNEXMBAIOT CMOCOBHOCTb TO/MbI NPOGUTL NPEAbIAYLLNIA YPOBEHb MOAAEPXKKA UM COMPOTUBEHUS. OHU CMOTPAT Ha
MOTOK «ByMaru» - 3aKasoB K/MEHTOB, BbIGPOLLEHHBIX Ha MO/ MOC/e U3MEHeHUs LieH. Tpelifepsl B 3ane CyLLaT, Kak MEHSIETCS TOH
U YPOBEHb LLIyMa BOKPYT HUX.

Ecnun Bbl nrpaete faneko oT onepaLiMoHHOro 3ana, To Bam HeoﬁXO,qMMbI apyrve MHCTPYMEHTbl aHann3a nosefeHua TOoMMbI.
Bawinm cxembl M guarpaMMbl OTPaXKarOT MAcCOBYK MCUXONOTUKO B ,D'EVICTBI/II/I. TeXHNYeCKM aHaNMTUK SBAseTCA npuKnagHbimM
MaccoBbIM MCUXONOrOM, 06bIYHO BOOPY>KEHHbIM KOMMNbIOTEPOM.

2.6. YnpaBneHve NpoTuB NPOrHo3vpoBaHns

OfHaXabl Ha CeMMHape s BCTPETWACA C MOJHbIM XMPYProM, KOTOPbIA paccKasan, Kak OH MOTeps/ YeTBepTb MWIMOHA
[0NNapoB B TeUeHWe TPEX NIET Ha TOPToB/e akUUAMM 1 OMLUMOHaMKW. Koraa s cnpocu ero, YeM OH PYKOBOACTBOBA/ICS MPW NPUHATIAN
CBOMX GUMPXKEBbLIX PELUEHMI, OH, Kak 1 MogobGaeT “oBLE", noxnonan ce6s Mo CBOeMy OKPYI/OMY >XMBOTWKY. OH a3apTHO Wrpan,
PYKOBOACTBYSICb CBOE MHTYMUMEN, 1 TpaTUn CBOW A0OX0A OT MPO(EcCUOHaNbHOW AeATENbHOCTM Ha OnaTy 3Toi cTpacTW. ECTb
TO/LKO [1Ba NMYTW YIATU OT HEOGXOAMMOCTU «UySITb HYTPOM> - 3TO (DYHAAMEHTA/bHBIA aHaNN3 W/ TEXHUYECKNIA aHanm3.

B OCHOBHOM, pbIHOK "ObIKOB" WM PbIHOK “MefBeAei" BO3HWKAeT MpPWM OCHOBOMOMAratoLMX M3MEHEHMAX cnpoca Wnu
npegnoxeHus. Mpu hyHAaMeHTaNbHOM aHanm3e OTCMEXMBAIOTCA CO06LLeHNs 06 ypoxae, AeaTenbHOCTV defepanbHoli PesepBHON
CuCTeMbl, YPOBHW 3arpy>XeHHOCTW MPOM3BOACTBEHHLIX MOLLHOCTE/ M TOMY nofo6Hoe. [laxe ecnv Bbl W BbISCHUTE BAUSHWE BCEX
3TUX (haKTOpOB, TO BCE PaBHO CMOXETE MpourpaTb Ha GupXKe NPy OTCYTCTBUM MOHUMAHWA CPEAHECPOYHBIX U KPATKOCPOYHbIX
TpeHaoB. OHW OnpefenaoTCA aMOLUAMU TONMbI.

Mpn TEXHUYECKOM aHanM3e NpeArnonaraeTcs, YTo LeHbl OTPaKatoT BCe, YTO TOMbKO MOXHO Y3HaTb O PbiHKe, BK/OYas Bce
(haKTopbl (hyHZAMEHTaSIbHOrO aHanM3a. Kaxgas LieHa OTpakaeT KOHCEHCYC Mo MOBOAY CTOMMOCTM MEXAY BCEMW Y4aCTHUKaMU
pbiHKA, MPEACTABUTENAMW WHTEPECOB KPYMHbIX (MPM, MEJKUMW  CMEKYNAHTaMKu, (YHAAMEHTAbHBIMU W TEXHUYECKUMY
aHaMTUKaMK 1 a3apTHLIMU UTPOKaMK.

TexHUYeCKUiA aHann3 - 3TO0 M3y4YeHWe MacCoBOW MNCUXONOrMWM. YacTMYHO 3TO Hayka, a 4aCTUYHO - UCKycCTBO. Mpwu
TEXHWYECKOM aHa/IM3e MOXHO MCMOo/b30BaTb MHOTME Hay4Hble METOAbI, BK/OUAs MaTeMaTUyeckme NMPUHLMNbI TEOPUK UTP, TEOPUA
BEPOSTHOCTE W Tak fJanee. MHOrMe TEXHWYECKME aHa/IMTUKM WCMOMb3YIOT KOMMbIOTEPLI AN OTCAEXMBAHWS  CNOXHBIX
nokasarenei.

Ho TeXHWYecKuii aHanm13 0CTAeTCs 1 UCKYCCTBOM. YepToUKi Ha rpadukax o06pasytoT (mrypbl n KOH(GUrypauwu. Koraa ueHsl
U VHAMKATOPbI MEHSIHOTCS, TO BO3HWKAET OLLYLEHUE MIABHOrO TEYEHWS U PUTMA, YYBCTBO HAMPSKEHUS M KPacoThbl, KOTOpPOe
MOMOraeT BaM MOHSATb, YTO MPOUCXOANT Ha PbIHKE U KaK UrpaTh.

MoBeaeHWe UHAMBUA a CMOXHO, MPOTMBOPEUMBO W TPYAHO MpeAckasdyemo. MoBefeHe rpynnbl NPUMUTUBHO. TeXHUYECKUE
AHAINTUKN U3yYaloT KapTWHbI, MOPOXAEHHbIE MOBEAEHWEM PbIHOYHBLIX Tpynn. OHU BCTYMAlOT B WUIPY, €CAU Y3HAKT KapTUHY,
KOTOpas B NPOLL/IOM MPEeSLIECTBOBANA [JBUKEHUIO PbIHKA.

Onpoc 06LLeCTBEHHOr0 MHEHMS

Onpoc 06LLUECTBEHHOTO MHEHUS MO MOMUTUYECKUM BOMPOCaM MOXET CMYXWUTb OT/IMYHON MOAENbI0 TEXHUYECKOTO aHau3a.
TexHNYecKMe aHaMTUKN U cnyX6a 06LLECTBEHHOTO MHEHUS PaBHO MbITAOTCA MPOYMTATb MbIC/IM MaccoBOro co3HaHus. Cnyxba
06LL|,€CTB€HHOFO MHEHUA fenaet 3To paan NoINTUYECKOro BbIUrpbIlla, a TEXHWUYECKUI aHaINTUK - paan BbIMIrpbiLLa CbI/IHaHCOBOFO,
MOMUTUKN XOTAT Y3HaTb CBOW LUAHCHI Ha M36paHue unn nepemsbpaHne. OHK JatoT obeLLaHns u3bupartensaM, a 3aTeM 3anpaluuBaroT
CBOW LUAHCbI Y CYXXObl 06LLECTBEHHOTO MHEHUS.

Cnyx6a 06LLECTBEHHOTO MHEHMs, MPOBOAS OMPOC, MCMONb3YET HayuHble METOAbI: CTAaTUCTUKY, aHaNM3 BbIGOPKM W Tak
nanee. Ho eil Hy>XXHO 1 yMeTb 6paTb UHTEPBBIO MM NPaBU/LHO (OPMY/IMPOBATL BOMPOCHI, @ TAK Xe YyBCTBOBATb SMOLIMOHALHYIO
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peakLmio UX KOHTUHIeHTa. OnMpoc 06LLECTBEHHOTO MHEHWS OCTAeTcsl KOMBUHALMEN HayKn U UCKYCCTBa. ECiM COTPYAHUK CyXGbl
06LLECTBEHHOrO MHEHWS HAUHET YTBEPX/ATb, UTO OH YUEeHbIii, CMPOCKTE €ro, KaK Xe Tak Moayumnnoch, 4to BCe Hanbonee N3BECTHbIE
CNy>6bl, NPOBOASALLME OMPOChI 06LLECTBEHHOrO MHeHUs B CLUA, TAroTeroT 6o K Pecny6nnkaHCeKoi, 6o K [emMoKpaTUyeckoi
napTuun. VICTUHHas Hayka He napTuiiHa.

Ha pblHKe, TEXHWYECKMI aHaINTUK AOMKEH MOAHATLCA Haj NapTUHBIMKW NPUCTPACTUAMU, He ObiTb HK "ObIKOM", HW
"MefBefem"”, a CTPEMUTLCA K UCTUHE. COUYBCTBYHOLLWIA BblKaM CMOTPUT Ha rpadvk v cnpatuimnsaeT: «Korfa MOXHO OyfeT Kynuts?»
CouyBCTBYIOLLWIA "MefBefisM™ CMOTPUT Ha TOT Ke caMblil rpaduK 1 ULLET, KOrfa MOXHO byAeT HayaTb pacnpogaxy. AHaIUTUK
BbICOKOIO K/nacca CBOGOAEH OT COYYBCTBUSA KOMY IN60.

CyLecTByeT npvem, NO3BOMSIOLMIA BaM OMNpesennTb CBOW NPUBA3AHHOCTW. ECnn Bbl XOTWUTE KyNWTb, NepeBepHUTE rpadimk
BBEPX HOTaMu 1 NMOcMOTPUTE, ACHO /I BUAHO, YTO CrefyeT npofasaTb. ECn nocne T0ro, Kak Bbl ee MepesepHysn, Bam BCE PaBHO
KaXKEeTCA, YTO HY>KHO NOKynaTb, TO Nopa HayaTb BbITpaBnMBaTh U3 cebs "6bika". Ecim 0ba pasa rpadvk BbIFISAUT Kak NoBog 4ns
npogaxu, To BaM HY)XXHO nNobeanTb B cebe "Measeas".

XpycTanbHblli Wwap

BONMbLWIMHCTBO UIPOKOB BOCMIPUHMMAIOT M3MEHEHUE LieH 3MOLMOHabHO. OHM TOpAATCA TeM, YTO MOyyaloT Npubbinb, W
NOGAT NMOroBOPUTHL O CBOMX yCMexax. Korga urpa UAeT He B UX MO/b3Y, OHW YyBCTBYHOT ce6S1 HaKa3aHHbIMU. [ETbMU U MbITAKOTCS
JepKaTb Heyaauu B cekpeTe. [0 MMLam UIPOKOB Bbl BCEra MOXETE Y3HATh WX YyBCTBA.

MHOrMe UIPOKM CUMTAIOT, UTO LIEMIbI0 aHanM3a pbiHKa ABASETCS MpeAckasaHue Gyayuiux LeH. STlobutenn Bo BCeX BMAax
LeATeNbHOCTY 3anpallvBaroT MPOrHO3bl, B TO BPeMsi, KakK MPO(ecCMoHanbl MPOCTO 06pabaThiBAtOT MHHOPMALMIO U MPUHUMAIOT
PeLLEeHNs, OCHOBbIBAsCh Ha BEPOSTHOCTAX. BO3bMeM, HanpyMep, MeAULMHY. B MHTEHCMBHYHO Tepanmio NOCTYMIA NALMEHT C HOXOM
B rpyau, 1 y BO3GYXAEHHbIX POACTBEHHUKOB TOMbKO ABa BOMpoca: «OH BbIKMBET?» M «Korga OH CMOXET YATW AOMOI?» OHu
MPOCAT Bpaya AaTh MPOrHo3.

A Bpay He 3aHMMAeTCs MPOTHO3MPOBAHMEM - OH PeLlaeT Npo6rembl Mo Mepe MX BO3HUKHOBEHWS. Ero mepsoii 3ajaueii
ABMSIETCA He fAaTb MaUWeHTy yMmepeTb OT LIOKA, M OH fAaeT GOneyTONsolMe M HAauMHAET BHYTPUBEHHOE BAMBAHWE, YTOOb
BO3MECTUTb MOTEPIO KPOBW. 3aTeM, OH M3B/IEKAET HOX W MOAAEPXKVBAET MOBPEXAEHHbIE OpraHbl. Moc/e 3Toro, eMy Heo6Xo4uMo
N03a60TUTLCS O BO3MOXHbIX MHAEKUMAX. OH CNeaUT 3a AUHAMMWKOW COCTOSHUA MauWeHTa W NPUHUMAET Mepbl MPOTUB BO3MOXHbIX
OCMOXHEHWA. OH ynpaBsnseT, a He MporHosvpyeT. Korga Cembsi yMONseT AaTb MPOTHO3, OH MOXET MOATM UM HaBCTpevy, HO
MPaKTUYEeCKas LIEHHOCTb 9TOr0 NPOrHo3a Gy/eT He Bennka.

[nsa Toro, 4To6bl Aenath AeHbrY Ha BUPXKe, BaM He HYXKHO NpefcKasbiBaTh Oyayliee. BaMm HY)XXHO NONy4nTb UH(OPMALMIO 0
PbIHKE W BbISICHUTb, KTO, "ObIKM" unn "mefasean”, NPUHUMALOT pelleHus. Bam Hy>XHO y3HaTb cuny AOMUHUPYHOLLEN Ha PblHKe
rpynmnbl U OLEHWTb, HAaCKO/IbKO BEPOSITHO COXPaHeHWe MMetolelics TeHaeHUMW. Bam HeobXogumo crefoBaTb KOHCEPBATWBHbLIM
MPUHLMNAM YNpaBneHus KanuTanom, YToObl 06ecneynTb [ONrOBPEMEHHOE BbDKVMBAHWE W HakKomieHwe npubbinn. Bam HyXHO
cneguTb 3a paboToOli CBOEro pasymMa W He COCKOMb3HYTb B MyYMHY >KafHOCTW WM CcTpaxa. Wrpok, BbIMOMHWBLUWIA Bce
nepeymncneHHoe, npeycneet 60/bLUe, YeM 1060 MacTep NPOrHO30B.

MoHUMaiTe pbIHOK, KOHTPO/IMPYATe cebs

Bo Bpems TOPros C pbiHKa MOCTYNaeT OrPOMHbIA 06beM MH(POPMALMK. VI3MEHEHUS LieH pacckasblBaloT 0 6UTBax Mexay
"6blkamu" 1 "megBeasMmn”. Bawa 3agaya COCTOMT B OLEHKE 3TOA MHOPMaLMM U MPUHATUM CTOPOHbI JOMUHUPYIOLLE/ Ha PbIHKE
rpynmebl.

OCO0BEHHO yaauHble NpeAcKasaHus - NPOCTO PbIHOYHAA YMoBKA. Te, KTO NPOAAeT MPOrHO3bl UKW MPUB/EKAET CPeacTsa co
CTOPOHbI, OT/IMYHO 3HAKOT, YTO yAauHble MPOTrHO3bI MPUB/EKAOT BHUMAaHWE U eHbIM KNEHTOB, a HeydauHble 6bICTPO 3a6bIBAOTCS.
Korga s nucan 3Ty rnaBy, y MeHs 3a3BOHWN TenethoH. OfUH U3 U3BECTHBIX PbIHOYHBIX "rypy"”, B faHHbIA MOMEHT Ha 3aKaTe CBOEi
CnaBbl, COO6LLWA, YTO OGHAPYXWUN BO3MOXHOCTb 3aKyMKW, “KOTopasl 6GblBaeT pa3 B XKW3HM”, Ha OHOM CelbCKOXO03ANCTBEHHOM
pbiHKe. OH Npocui cobpaTh A5 HEFO KanuTas W 06ELLan Yepe3 LUECTb MeCALEB YBENNUMTL €r0 B CTO pas! S He 3HaK, CKOMbKUX
[YPaKoB OH YBNEK, HO BblaloLLMECs NPEeACKa3aHWs TOUHO ABASKOTCS OTMYHLIM CPEACTBOM MaHWUMYNMPOBaHUS My6/IMKONA.

Mpu aHann3e pbiHKa PYKOBOACTBYITECH 34paBbiM CMbic/IOM. Korga Kakoe 160 cobbiThe 03aaqmBaeT Bac, COMOCTaBbTE ero
C XW3HbIO BHe pbiHKAa. Hanpumvep, cornacHo WHAMKaTopam, BaM cnefyeT MOKynaTb Ha ABYX pbiHKax. CnefyeT Nv Bbl6paTb TOT
PbIHOK, KOTOPbIA 3HAYUTENILHO CHUXKA/ICA MEPes CUrHa/IOM O MOKYTKE, U/ e TOT, KOTOPbI/ CHIDKaNcs HesHaunTenbHo? CpaBHUTE
3Ty CUTYyauuio C TeM, UYTO fenaeT ynaBLUMiA YenoBek. ECAM OH ynan ¢ OfHOTO NIECTHUYHOrO NpONeTa, TO, BEPOSITHO, OTPSIXHETCS U
noGexuT Hasaf, HaBepX. HO ecim OH ynman M3 OKHa TPeTbero ataxa, TO BpAf An ckopo 6yaeT GeraTb. EMy noHagobuTcs Bpems,
4TO6bI BOCCTAHOBUTLCA. LIeHbl peAKo B3NeTatoT BBEPX CPasy e Moc/e KPymnHoro nageHus.

YcnewHasa 6upxeBas mMrpa nokoumTcs Ha Tpex onopax. Heo6xoaMmo aHaAM3nMpoBaTb COOTHOLLEHWE CUA
Mexay "6blikamn” 1 "mMegBegamu”. Heob6xoOuMO cnefoBaTb pasyMHOlM MpakTuke ynpaBfieHUs KanuTasioM.
Heob6xoauma nuyHaa AncumnanHa, 4tobbl cnefoBaTb COOCTBEHHOMY M/1aHy Urpbl U HE UCMbITbIBaTb alichopun

Ha pbIHKe.
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l1l. KNTACCUYECKUIA AHANA3 TPAGKKOB

3.1. MocTpoeHue rpadmka

MpuBepPXKEHLbI TEXHWYECKON LUIKOMbI U3y4aloT MOBEAEHME PbIHKA, MbiTasCh WAEHTU(ULMPOBATL MOBTOPAIOLLMECS MOAENN
U3MeHeHus LieH (Price Patterns). VX Lenb - A06UTLCS NMPUGLINM, OCHOBBIBAS CBOK MUIPY Ha MOBTOPSIOLLMXCS MOAENsSX MOBeAeHUs
LieH. BonbLIMHCTBO M3 HKMX paboTaeT C NMHENMHbIMW rpaukaMy, OTPAKAIOLMMU MaKCUMANbHYI W MUHUMANbHYHO LieHbl, LieHy
OTKPLITUS 1 3aKpbITUS M 06beMamy CAenoK. HeKoTopble Tak e OTCMeXMBAKOT LEHY OTKPbITUA W YMACIO OTKPbITbIX KOHTPAKTOB
(Open Interest) Ha MOMEHT OTKPbITVA (HeYAOBNETBOPEHHbI crpoc). Tak HasbiBaeMble rpaiMKu "KPeCTUKW-HOMMKM™ OTpaXaroT
TONbKO M3MEHEHWs! LieH, 6e3 yyeTa BpPEMEHHbLIX WHTEpPBA/IOB, 06beMa M 4MCna OTKPbITBIX KOHTPaKTOB (HeyLOBNETBOPEHHOIO
cnpoca).

Knaccnyeckoe noctpoeHue rpagmka (Classical Chart Analysis) TpebyeT TONbKO HaMumns kapaHgawa u nucta 6ymarn. OH
NOAXOAUT NKOAAM, MbICNALMM BU3yaNibHbIMW 06pa3amun. Te, KTO 1306paXaeT LieHbl BPYYHYH, YacTo BblpabaThbiBaloT (m3nyeckoe
UyBCTBO WX U3MeHeHMs. KoMMbioTep YCKOPSIET pUCOBaHMe LiEHOM yTpaThl 4acTyh 3TOr0 YyBCTBa.

Han6onbLuelt Npo6iemoit Npu 1CMob30BaHWM Fpaduka SBNSETCA NPUHATHE XKENaemoro 3a AeicTBUTeNbHOE. MIrpoKaM 4acTo

yAaeTcs y6eanTb cebs B TOM, YTO rpadimK NOKasbIBaeT Ha PbIHOK "6bIKOB™ UK "Me/Befeii”, B 3aBUCMMOCTI OT TOTO, XOTAT /N OHY
KyNUTb UNW NPOAATb.

B Hauyane Halero Beka LIBeKLApCKUiA mcuxuatp epmaH Popluax npugyman TecT Ans WCCIeAO0BaHWs YesoBEYEcKoro
co3HaHMA. OH KanHyn uepHuna Ha 10 JMCTOUKOB Gymarn W COTHY/ KaX[blA Momnofam, MojiyunB CUMMETPUYHbIE MSTHA.
BOMbLUMHCTBO /tOAEN, PAacCMaTPUBABLUMX 3TW MATHA, MOTJIM OMUCATh, YTO OHW BUAENW: (PPArMEHTbI Tef, XMUBOTHbIX, 34aHWs W
npouee. B [e/CTBUTENLHOCTH, 9TO BbIM TONMLKO YepHUNbHbIE NATHA! KaXablid BUAEN TO, UTO CYLIECTBOBANO B €ro CO3HAHWM.
BOMbLUMHCTBO UIPOKOB MO/Mb3YHOTCA TPadikaMu Kak FMraHTCKUM TecToM Popluaxa. OHM NepeHocsT Ha rpadukv CBOW Hadexnbl,
CTpaxu n (aHTasum.

KpaTtkasa ucropus

B nepsble rpadmky LeH Hauyanu cTpoutb B CoeauHeHHbIX LLTatax Ha py6exxe ctonetuid. Cpegn HuX 6binn Yapnbs [oy,
aBTOP 3HAMEHWTON TEOPUW PbIHKA LiEHHbIX 6yMmar, 1 Bunbam MamunbToH, KOTOpbIi cmeHun [oy Ha nocTy pegaktopa Wall Street
Journal. W3BecTHOI Makcumoli [oy 6bina “UHAekc pewaeT Bce”. OH MMen B BUAY, YTO M3MeHeHMs B uHaekce [loy [hkoHca v
YKene3HoJ0pOXHOM MHEKCE OTPaXKatoT BCE 3HAHWE O PbIHKE LiEHHbIX ByMar v BCe CBA3aHHbIE C HUM HadeX/bl.

[Jloy TaK v He Hanucan KHWrK, 0CTaBuB TO/bKO pedakumoHHble cTatbi B Wall Street Journal. FaMunbTOH 3aHsn nocT nocne
cMmepTun [loy 1 BBeN Urpy, Hanmcas nocse kpaxa 1929 roga pefakuyMoHHY cTatbio “OyepeiHOCTb BOMH Npunvsa’”.

~ay

[aMUNbTOH M3N0XKMA NPUHLMNLI Teopun [oy B KHWre “bapoMeTp pbiHKa akuwin”. PobepT Pea, aBTOp MHGOPMaLMOHHOIO
6ronneTeHs, Npuaan Teopyum 3aKOHYEHHBIV BUA B CBOeld kKHure 1932 roga “Teopust Joy”.

[Jecatunetne 1930-x 6b1710 30M10TbIM BEKOM rpacikoB. Y MHOTVX M306peTaTeNbHbIX MIOfEl OKasanocb MHOro CBO60AHOTO
BpemeHW nocne kpaxa 1929 ropga. LLlabakep, Pea, dnamot, Bukodd, MaHH 1 npoune ony6anKoBanu CBOM WCCNefOBaHUS B 3TO
Bpems. Mx paboTbl 06pa3oBasv fABa OTHET/IMBO BUAUMBIX HampasneHus. OfHW, kak Bukodd n Lllabakep, cuutanu rpagmku
OTpaXKeHVeM [AWHAMMKW crpoca U NPe/IoXeHNs Ha pbiHKe. [pyrve, BMecTe ¢ OnIMOTOM U [aHHOM, WCKain COBepLUEHHYIO
YNops04eHHOCTb PbIHKA, 3aHATYE 3aXBaTblBAOLLIEE, HO, K COXaNeHuto, 6ecnnogHoe (CM. rnasy 6).

B 1948 rogy 3paBapAc, KOTopblii 6bin npuveMHbIM cbiHOM Lllabakepa, 1 Maru ony6nukoBanu “TeXHUYECKWA aHan3
PbIHOYHBIX TEHAEHLMIA”. OHM NONYNAPU3MPOBANU TaKMe MOHATWA, KaK TPeyrofbHWUK, NPSAMOYrObHKK, "roa0Ba 1 naeyun” n apyrue
(hurypbl Ha rpajmkax, a Tak e YpPOBHW MOAAEPXKKM W CONPOTUBAEHUS, MHUM TpeHda. [pyrve nobutenu rpadukoB NpuMeHUu

9TU NPUHLUMNbI K TOBapPHbIM PbIHKaM.

Co BpemeH 3gsapfca M Maru pbiHKUM M3MEHWIUCh OYeHb CWAbHO. B 1940-x rogax KO/MYECTBO aKLWiA, eXeaHEBHO
nosensBLUMXCA Ha Hblo-Mopkckoil (hoHaoBoli 6upke, COCTABNANO HECKOMbKO COTeH, a B 1990-x rogax OHO 4acTo MPeBbILLano
MUNNWNOH. BanaHc cui Ha pbIHKe LeHHbIX Gymar CMecTUnics B CTOPOHY “ObIKOB". PaHHWe crieuuanmcTbl No rpajukaM nucanm, 4to
NMoAbeMbl PblHKA MPOUCXOAAT ObICTPO M Pe3Ko, a MafeHus 3aHuMaloT 6onee AnUTeNbHOE Bpems. 3TO 6biI0 BEPHO B WX
LethnaunoHHyo apy, Ho ¢ 1950-x cnpasefiMBO obpaTHoe. Temepb cnafbl MPOXOAAT ObICTPO, a NogbeMbl TPebytoT ropasgo
60/bLLIEr0 BPEMEHMN.

CMbIC/ IMHEVHbIX FpatikoB

pamky OTpaXkatoT BOJIHbI XAAHOCTM M CTpaxa, 3axBaTbIBalOLLME UIPOKOB. B 3TO KHUre OCHOBHOE BHUMaHUE YAenseTcs
[HEBHbIM rpadmkam, OTPKAIOLLMM eXeHEBHble AaHHble, HO Bbl MOXETE MPUMEHWUTb OCHOBHbIE MPUHLMMbI K UHBIM BPEMEHHbIM
oTpe3kam. MpaBuna aHaM3a rpagikos, MOCTPOEHHbIX MO HeAeNbHbIM, AHEBHbLIM, YaCOBbLIM W Tak fa/iee JaHHbIM OYeHb MOXOXN.

Kaxaas LeHa 0TpaXkaeT MrHOBEHHbI KOHCEHCYC MO MOBOAY CTOMMOCTU MEXAY BCEMU YHYACTHWKaMU PbIHKA, BbIPXKEHHDIN
feiicTBreM. Kaxpaas yepTa 4aeT HECKO/bKO BMA0B aHHbIX 0 6anaHce cun mexay "6bikamu' 1 "measegamu™ (puc. 1).

LleHa OTKPbITVS AHA UM Hefienn, 06bI4HO OTpaXkaeT TOUKY 3peHWs nobuTeneid Ha TekyLyto CTOMMOCTb. OHU NpounTanu
YTPEHHWe ras3eTbl, Y3HaNM, YTO MPOMNCXOAWIO HakaHyHe, W MO3BOHWAM CBOMM Gpokepam, COOBLUMB CBOW 3asBKM, Mepes TeM, Kak
YT Ha paboTy. JTobuTenn 0coO6eHHO aKTUBHbI B HaYane [jHA 1 B Ha4ane Heaenu.
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Puc. 1. Cmbicn 6Up>KeBoro rpaduka.

LleHbl OTKPbLITUSA ONpeaensoTcs MOGUTENAMM, YbM 3aKa3bl HAKamNIMBalOT CA HOULIO W BbIXOAAT Ha PbIHOK yTPOM.
LieHbl 3aKpbITWS B OCHOBHOM YCTaHaBNMBalOTCA NPO(ECCMOHaNaMI PbiHKA, KOTOpble UrpaloT B TeueHun aHs. ObpaTuTe
BHMMaHME Ha TO, KaK 4acTO LeHbl OTKPbITUS M 3aKPbITUS 0Ka3blBAOTCA Ha MPOTMBOMOMNOXHBLIX KOHLAX BEPT MKa/bHOM
JIMHWN.

BepxHuil KOHeL, Ka>kAol /VMHUM MOKasblBaeT MaKCUManbHYl0 cuiy "'ObIKOB' 3a OnpefefieHHbIi Nepuog BPeMEHW.
HW>KHWIA KoHeL, Ka>K/oli BepTUKa/IbHOWA NIMHUM NOKasblBaeT MakCUMallbHyo cuy “*MefBefiell™ 3a cOOTBETCTBYHOLMIA 3TOM
NVHWWM Nepuog BpeMeHW. PasHuua LeH 06bIYHO MeHbLUe, eCn Bbl OTKPbiBAETE WM 3aKpblBaeTe MO3uLMIo, KOrAa MHUA

KOpPOTKas.

MIrpoku, nsyyasLume COOTHOLLIEHNE MEXAY LieHaMy OTKPBITUA U 3aKPbITUA Ha MPOTAXEHNM rCl'(‘JCFITI/I]'IETI/II\/JI, 06Hapy)Kl/Il'II/I, 4yTo
LieHbl OTKPbITUA 006bI4HO pacnonarardTca pPsagoM C BEPXHUM WU HUXXHUM KOHLLOM BepTI/IKaJ'IbHOVI NVHUW LEHbI, OTpaXKaroLlnm
cobbITHSA 0fiHOro AHA. MNpojaxun u MoKynku nobuTtensamn B Havane AHA CO34al0T IMOLMOHaA/IBHOE NOTPACEHUE, OT KOTOPOro LEHbI
NOCTENEHHO, CO BPEMEHEM, OMpPaB/AOTCA.

Ha pbiHKe "ObIKOB" LeHbl AOCTUTAOT MUHUMAIbHOTO 3HAYEeHWs! 3a HefeNto B MOHeAeNbHUK WAM BO BTOPHUMK, KOrja
NOGUTENN MONYYAKOT CBOK MPU6LI/b, a 3aTeM NOAHUMAIOTCS K HOBbIM BbICOTaM B YETBEpr UM B NATHWLY. Ha pbiHKe "Measeaeii”
HanGOMbLLME LiEHbI 33 HEIENI0 YacTO YCTAHAB/MBAKOTCA B MOHEAENLHUK UK BO BTOPHUK, C MOCMEAYIOWMM CHUXKEHUEM K YeTBepry 1
NATHULE.

LleHa 3aKpbITUSi Ha [HEBHOM WNW HefeNbHOM rpaduke oGblYHO OTPaXkaeT AeMCTBUSI MPOECCMOHAbHBIX UFPOKOB. OHM
HabMOJAOT 32 PbIHKOM B TEYEHWe [Hs, PearvpyroT Ha W3MEHEHWs W CTaHOBATCS OCOGEHHO aKTWBHbI MEped 3aKpbITUEM.
BOMBLUMHCTBO M3 HUX MPEANOYUTAOT NOMYYUTL CBOK MPUBHINL B 3TO BPEMS, HE OTKNAAbIBAs Ha CNELYHOLLNI AeHb.

MpogheccuoHanbl, Kak rpynna, 06bIYHO UFpatoT NPoTVB NoGUTeNeil. OHU CTPEMSITCS MOKYNaTb MPU HU3KOW LieHe OTKPbITMS,
MpofaBaTh MNPy BbICOKON W 3aTEM 3aKpbIBaTb CBOKO MO3NLIO B TeYeHMe AHS. UITpoKy criefyeT o6pallaTb BHUMaHWe Ha COOTHOLLEHME
MeXZy LieHamMu OTKPbLITUA W 3aKpbITUS. ECM LigHa 3aKPbITUS BbIlLe, YeM LieHa OTKPbITUS, TO PbIHOYHbIE NPO(ECCUOHANbI, BUAUMO,
6nm>Ke K "Gblkam”, uem Mo6UTenn. ECN LieHbl 3aKpbITUS HAXKE LEeH OTKPLITUS, TO PbIHOYHbIE NPOGECCHOHANbLI, CKopee BCero,
6nv>Ke K "Measeaam", dem niobuTenu. Mrpath ¢ npodeccuoHanamMu npoTms No6uTeNeit BbIroaHo.

BepXxHuii KOHEL, IMHUK LieHbl MOKa3biBaeT MaKCUManbHYH cuny "ObIKOB™ 3a COOTBETCTBYHOLMIA nepuog. "Bbiku'" genatoT
[eHbrn, Korfa LeHbl pacTyT. TO, YTO OHU NOKYMatoT, TOMKAET LieHbl BBEPX, U KaXAbIA NOLbeM yBenuumnBaeT UX Npubbinm. HakoHeL,
"OblKM" LOCTUrAIOT TOYKW, FA€ OHU He MOFYT fasiblle MOAHSATL LEHbI, JaXKe YyTb-4yTb. BEpXHWIA KOHEL, IMHWK LieHbl Ha LHEBHOM
rpaguke, MnoKasbiBaeT MakCUMalbHYHO cuny “OblKOB" B 3TOT [eHb; BEPXHWIA KOHEL, JIMHUM LeHbl Ha HedeNbHOM rpaduvke,
MOKa3blBaeT MaKCUManbHyto cuny "ObIKOB" Ha 3TOW Hefene; BEPXHWUIA KOHEL, IMHUM LieHbl Ha 5-MUHYTHOM rpacdvike, NoKasbiBaeT
MaKCUMasbHYI0 cuiy "OblKOB" B TeueHue 3TUX 5 MUHYT. BepxHWid KOHel, Ka>KAoW AMHUM LieHbl NOKasblBaeT MaKCUMasbHY cuy
"6bIKOB" 3a Nepuof BPeMeH, COOTBETCTBYHOLLUIA 3TON MMHUN.

HWXHWIA KOHeU, NMHMM LeHbl MOKa3biBaeT MaKCUMaslbHYH Cuiy "MefBedei” 3a mnepuof, COOTBETCTBYHOLWMIA 3TOMY
cTon6ukKy. "MefBean" fenaloT feHbru, Korga LeHbl nagatoT. OHW NPOAO/HKAKT NPoAaBaTh, UX MPOAAXKMW TONKAKOT LEHbl BHU3 U
KaXX[0€e CHUKEHWE YBENNYMBAET MX Npubbiib. B KaKOM-TO MOMEHT Y HUX KOHYaeTCcs KanuTan WA 3HTY3MasMm U LieHbl NepectaroT
nagatb. HU>KHWIA KOHeL, Ka>KAoi IMHUKM LieHbl NOKa3blBae T MaKCUMasbHYH cuiy “MefBedeil” 3a nepuogd, COOTBETCTBYHOWWMIA 3TOi

NMHAK, HWKHWIA KOHEL, IMHUM LieHbl, Ha AHEBHOM rpaciuke, MOKasbiBaeT MaKCUMasbHYO CUNy “MeaBeaeit” B TedeHue 3Toro AHs, a
HDKHUIA KOHELL IMHWM LieHbl Ha HeaeNlbHOM rpadike MoKasbiBaeT MaKCUMabHYIO CUMy "MeaBefeii” Ha 3Toii Hedene.

LleHa 3aKpbITWs, OTMEYEHHAs Ha KaXX4oi NMMHWA LieHbl, MOKasblBaeT UCXop 60pbobl Mexay "6bikamu” v "MeaBeasmu' 3a
COOTBETCTBYIOLMI Nepuog,. Ecnn LieHa 3aKpbiTva 611M3Ka K BEPXHEMY KOHLLY IMHWW, 3HAYNUT B 3TOT feHb “OblKW" BbiUrpanu 6uTey.
Ecnn ueHa 3aKpbITUA 6/M3Ka K HUMXKHEMY KOHLLY, TO JHEBHYHO GMUTBY BbiMrpain "Measeamn”. OCO6EHHO BaXKHbI LieHbl 3aKpbITUA Ha
[HEBHbIX rpaukax, oTpaxarowmx PbIHOK (bloyepcoB. CymMMa Ha Ballem CYETY 3aBUCUT OT HUX, MOCKO/bKY CTOMMOCTb BaLLMX
aKTVBOB “CBEPSETCS C PbIHKOM” KaXzbliA Beyep.

PaccTosiHMe MeXxay BEPXHUM U HUXHUM KOHLAMW IMHUW LieHbl OTPaXKaeT MHTEHCUBHOCTb KOH(NKTA Mexay "Obikamu™
n "MeasegamMu”. JINHWA cpefHell ANWHbI TOBOPUT 06 OTHOCWUTENIbHO CMOKOWHOM pbIHKE. JIMHUS ANMHOW B MOMOBUHY CpefHel
YKa3bIBaeT Ha COHHBbIM, He 3aHTepPecOBaHHbIN PbIHOK. JIMHWA B fBa pasa AMMHHEe CPeAHEero NokKasbiBaeT Ha OypnsLmii pbIHOK, Ha
KOTOpOM "6bIKW" BoprOTCA C "MeaBeAsMK™ No BCEMY MOS0,
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PasHML@a LeH (cM. rnaBy 3) 06bIYHO HKE Ha CMOKOHOM pbIHKE. BbIrOAHO BCTynaTb B WIpY, KOFAA SMHWUM LEH UMET
CPEAHIOD [JIMHY UK Jaxe Kopoue. [NHHbIE NMHWW MOKa3blBAOT Ha MOAXOAsLLEe BPEMS ANs 3aKPbITUS NO3WLMA N NoNyYeHus
npu6bINN. TIoMbITKA BbIATU C 3aSBKOM Ha AWHAMUYHBIA PbIHOK HamoOMWHAET CTPeMSIeHUe 3anpbirHyTb Ha ABVXKYLLMIACS Moess.
JNyywie nofoxaaTh cneaytoLLiero.

ANoHCKWe NoACBEeUYHUKN

SANOHCKME TOPTOBLBI PUCOM Hauain PUCOBaTb AMOHCKME MoAcBeuHnky (Candlestick) NpuMepHo 3a ABa CToMeTUS 4O TOrO,
Kak B AMepVKe MOSBUMMCH MEPBble MOKMOHHUKM FPaguKoB. BMECTO IMHWW LigHbI, Ha 3TUX rpadukax 1306paKeHbl psabl CBeveit ¢
QUTUNAMU ¢ 060MX KOHLOB. BbICOTA KaX/O0K CBEUM MOKa3blBAeT PasHULY MeXAy LieHamMyu OTKPbITMA W 3aKpbiTus. ECin LeHa
3aKPbITUS BbILLIE, YEM LiEHA OTKPbITUS, TO cBeva Genasi. ECAM LigHa 3aKpbITUS HIKE, TO CBeYa YepHas.

KoHel, BepxXHEro (puTnas NokasblBaeT MaKCUManbHYH LEHY AHS, a KOHeL HUKHEro uTuNa - MUHUMANbHYHO LieHY [HS.
ANOHLbI CYMTAIOT, YTO MAKCUMa/IbHAA N MUHUMa/IbHASA LIeHbI HE CTO/b BaXKHbI, COrnacHo kKHure Ctmea HucoHa “TexHMKa ANOHCKNX
MoACBEYHMKOB”. OHM COCPeoTauMBalOTCA Ha COOTHOLLEHWU MeXAy LeHamn OTKPbITUS W 3aKpbiTWsl 1 (urypax, 06pa3oBaHHbIX
HECKO/IbKMMW CBEYaMMU.

OCHOBHbIM MPEUMYLLLECTBOM TpadKOB MOACBEYHWKOB SIBNSIETCA TO, YTO OHM COCPeAOTauMBAlOT BHWUMaHWe Ha 60pbbe
MEXay NH6UTENsMU, KOTOPble OMPeAensitoT LeHbl OTKPbITWS, W MpOdeccuoHaiamiu, OMPeaensioMMI  LeHbl 3aKkpbiTus. K
COXaseHmto, 6OMbLIMHCTBO NO6UTENEN CBEY He MO/b3YHOTCA MHOTMMU WHCTPYMEHTaMK 3anafHoro aHanm3a. OHW He YuUTblBaloT
06bEM W He BbIAENAOT IMHUM TPEHAOB W TEXHUYECKME UHAMKATOPbI. ST NPO6ebl Ceiiuac 3anoNHSHTCA YCUNNSMU COBPEMEHHbIX
3anafiHbIX aHaIMTUKOB, TakuX, Kak Fper Moppuc, ubs mporpamMma Candelpower 06beauHSET 3anajHble TEXHUYECKMEe NHAUKATOPbI 1
Knaccuueckme rpadukm ¢ SMoHCKUMU NOACBEYHNKAMU.

Mpodunnb pbiHKa

MuTep CTeligensmaiiep paspaboTan 3TOT METOZ aHann3a NepuogoB HaKoMIeHUs 1 pacnpefeneHns Ha NPOTHKEHUN HEBHbIX
Topros. Mpogwmnb pbiHka (Market Profile) TpebyeT gocTyna K faHHbIM B peaslbHOM BPEMEHU -MOCTOSHHOrO MOTOKa CBEeAEHWI Ha
npoTsKeHUM Bcero AHA. Kaxgomy nonyvacy TOPros npuceavBaeTcs CBOS OykBa MociefoBaTeNbHO Mo anaswTy. Ta GykBa
OTpaXaeT MakCUMa/IbHYHO LieHY, OCTUIHYTYIO B TeUeHMe 3TOro nonyyaca.

Mo mepe TOro, Kak LieHbl U3MEHSIOTCS, Ha 3KpaHe NoaBNAeTCs BCe 6oMbLue 1 GonbLue 6yKB, 06pasyroLmnx hurypy B gpopme
Konokona. Korga LieHbl 06pa3ytoT TpeHf, Mpotinb PbiHKa OTpaxaeT 3To, MPUHMMAaA BbITAHYTYIO (hopMy. MeTogd npoduns pbiHKa
MHOrJa CoYeTaloT ¢ baHKOM AaHHbIX O MKBUAHOCTMW, KOTOPbIA OTPaXKaeT 06bEM CAENOK HECKOMbKWX TPYNM UrpOKOB-TPeiifiepos B
OMepaLMoHHOM 3ane, Xe[KepoB 1 UTPOKOB BHE GUPXMN.

AhheKTUBHOCTL PbIHKA, TEOPUS C/TYUaRHOCTU U 3aKOH NpUpogbI

Teopusi a(hheKTUBHOCTY PbIHKA - 3TO aKaeMWUYECKOe AOMYLLEHWE, COFaCHO KOTOPOMY HWMYTO He MOXET [AeliCTBOBaTb
Gonee 3(h(heKTUBHO, YeM PbIHOK, MOCKOMbKY B KaXZbl/i MOMEHT BPEMEHH LieHa OTPAXAET BCHO MMEHLLYIOCS MH(OPMALIMIO. YOppeH
badipeT, OAMH M3 CaMbIX YCMEWHbIX WHBECTOPOB HALIEro CTO/METUS, KOMMEHTMPYET 3TO TaK: “MHe KaXeTCs COBEpLUEHHO
3ameuaTe/lbHbIM TO, KaK MpaBsiLiMM OpTOAOKCAM yAaeTcs y6eauTb MHOXECTBO Nofeli B TOM, YTo 3emsisi miockas. 3aHUMMaThCes
VHBECTULMSMU Ha PbIHKE, YYacTHUKM KOTOPOrO BepST B ero 3(eKTUBHOCTb, BCE PaBHO, YTO MrpaTb B GPUAXK C TEMM, KOMY
CKasasin, YTO CMOTPETb Ha KapTbl BOBCE HE HYXXHO”.

Jornyeckas owmnGKa Teopun IPGEKTUBHOCTY PbIHKA COCTOUT B YPaBHUBAHWM 3HAHWS 1 AeNCTBUS. BOIMOXHO, UTO Y Ntojei
M eCcTb HEeob6XOAMMble CBEfEHWS, HO 3MOLMOHA/bHOE [aBMieHWe CO CTOPOHbI TOAMbI YacTo 3acTaBMfeT WX [eiicTBOBaTh
HepaLyoHanbHO. XOpOLLIMIA aHAMMTUK MOXeT O6HApYXMTb Ha CBOMX rpadikax MOBTOPAIOLLMECS CTPYKTYpbI, OTpaxatoLise
noBe/eHVe TONMbI, U BOCMOMb30BATLCS VMU,

Teopusi cnyyaiiHocT (Random Walk) 3akntouaetcsd B TOM, UTO LiEHbl Ha PbIHKE W3MEHSAHTCA Chy4aiiHbiM 06pa3oM.
KOHEeYHO, Ha pblHKe MHOr0 CAy4aiiHoro unam “lyma”, Kak MHOro Cly4aiiHoro v B 060 ApYroii Tonne BOKPYT HEro. YMHbIi
HabnoaTenb MOXeT 06HapYXXMTb NMOBTOPSAOLLMECS MOZENW NMOBEAEHWS TOMbI U 060CHOBAHHO MOCTaBUTbL Ha €ro MPOAO/MKEHNE UK
M3MEHEHMe pbIHKa.

Y ntogeit ecTb NamsTb, OHU MOMHSIT MPOLU/bIE LieHbl, M UX NaMATb OKa3biBAeT B/SHME HA UX PELUEHWs O MOKYMKe W
npogaxe. MamaTb MomoraeT Co3faTb MOAAEPXKKY M COMPOTMBAEHWE AN PbIHOYHBIX LieH. CTOPOHHWKA TEopuM CNy4aitHOCTU
OTPULAIOT BNWSHUS HaLLeit MamsaTh Ha Halle NOBEAEHEe B HACTOALLEM.

Kak ykasblBan MubTOH ®puamaH, LeHbl AaT WH(POPMALMI0 O BO3MOXKHOCTY MPE/IOKEHUS W O COCTOSHWM Chpoca.
YUacTHUKN pbiHKA UCTIOMb3YIOT 3Ty WHAOPMAUMIO AN MPUHATUS PELLEHUi 0 MOKYMKe M 0 npogaxe. Hampumep, notpebutenv
MOKyMarT 60Mblue TOBAPOB HA PACTpPOfaXe U MeHblle, KOrZa LieHbl BbICOKM. ®UHAHCWCTbI B TOW e CTEMeHW CMOCOBHbI K
pasyMHOMY MOBEJEHWIO Ha GUPXe, YTO UM [AOMOXO03sKM B CymepmapkeTe. Korga LeHbl HU3KWe, BCTYMAKT B Urpy OXOTHUKK 3a
HaXXMBOM. [lemunT MOXET NPUBECTM K MAHUYECKUM MOKYMKaM, HO BbICOKME LieHbl OFpaH1yaT crpoc.

Teopust [eTEPMUHMPOBAHHOCTU pbIHKa ("'3aKOH NPUPOAbLI') SABMSAETCA WCTEPUYECKUM KPUKOM KYYKM MUCTUKOB,
NPOTUBOCTOSALLMX CTOPOHHMKAM TEOPUW CNy4aiHOCTW. MUCTUKM YTBEPXAAOT, YTO Ha PbIHKE LApUT COBEPLLEHHbIA NOPSAOK, U OH
paboTaeT Kak Yacbl, NOAYMHAACH HEYMO/IMMbIM 3aKOHaM NpUpPoAbl. P.H. 3namnoT gaxke Ha3Basn CBOK KHUTY “3akoH Npupogpl”.

Tonna, cnegyowias “3akoHy NpUPOAbI” TArOTeeT K acTpoMory U WLLET CBA3b MEeXAY LEeHaMu U [BWKEHWEM MNaHeT.
BOMBLUMHCTBO MUCTUKOB MPSYYT CBOW acTPONOrMYeckue NpMBS3aHHOCTY, HO Y3HaTb UX 04YeHb MPocTo. Korda ¢ BaMu B ouepeaHoii
pa3 3aroBopsT O 3aKOHAaX NPUPOAbI, AEMCTBYIOLIMX HA PbIHKE, KOCHWTECH acTponorMu. BecbMa BeposiTHO, UTO COBECefHMK
YXBATUTCS 33 BO3MOXXHOCTb BbIATM 113 MOANO/bS 11 NOTOBOPUTHL O CBOMX 3BE3/aX.

Te, KTO BEpUT B COBEPLUEHHbIA MOPSAOK HA PbIHKE, MOMAratoT, YTO MaKCUMyMbl U MUHWMYMbl MOMXHO MpeAcKasbiBaTb
Janeko B Gyayuiee. JTOGUTENSM HPAaBATCA MPOrHO3bl, a MUCTMLM3M OBECMeunBaeT MPeKpacHbIi MapkeTUHr. OH noMoraet
MpofaBaTh KypCbl, CUCTEMbI UFPbI 11 GIONIETEHN.

Y MWUCTUKOB, aKafieMUUeCKUX CTOPOHHUKOB TEOPUM CYYaliHOCTY 1 Y TEOPETVUKOB 3P(EKTMBHOCTU PbiHKA eCTb 0AHA 06LLas
yepTa. OHM B PaBHOIi CTEMEHW OTOPBaHbI OT Peannii PbiHKA. DKCTPEMUCTLI CMIOPST APYT C APYFOM, HO MbIC/ISIT O4MHAKOBO.
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3.2. ConpoTuBeHne 1 NOALePIKKa

MSYMK NagaeT Ha Nos W NofckakueaeT. OH NajaeT, yAapuBLUMCHL O MOTOMOK. MoAAepXKKa 1 CONpOTUB/EHMNE NMOXOXM Ha Non
1 MOTONMOK, MEX/Y KOTOPbIMU 3KaTbl LieHbl. MOHUMaHKWe POny NOAAEPXKKN W COMPOTMBIIEHNS HEOBXOAMMO NS MOHUMaHUS TPeHaa
U rpagmueckux uryp. OueHKa UX CUMbl MO3BOAT BaM PELUTb, YTO BeposiTHee - MPOAO/DKEHWE TEHAEHUMU UMW ee 0BpalLeHue
BCMATL.

MopdepXkka (Support) - 3T0 YpoBeHb LieH, MPWU KOTOPOM MO3ULMM HA MOKYMKY AOCTaTOYHO CWUMbHLI A4S TOrO, YTOGbI
OCTaHOBMTb WM PasBeEPHYTH HACXOASALLWIA TPEHA B MPOTUBOMOMOXHOM HanpaBieHnu. Korga HUCXOAALMIA TPEHZ LOCTUTaeT YPOBHS
MOAAEPXKY, OH BefeT ce6s Kak HbIPAMbLMK, JOCTUTLIUA iHA M OTTONKHYBLUMIACA OT Hero. Moaaepka 13o6pakaeTcs Ha rpadike
KaK ropu3oHTanbHas WM NouTU FOPU3OHTAIbHAA /IMHUS, COEAMHAIOLLAA HECKONbKO MUHUMYMOB (pUC. 2).
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Puc. 2. Mopaep>kka v conpoT MBMEHNE

MpoBeauTe rOpPM3OHTaANbHbIE U BEPTWKa/bHbIE NIMHWKM uepe3 06/1acTU KOHCOMMAALMM LeH. [MposefeHHas uepes
MUHAMYMbI JIMHUSA TNOKa3blBaeT YPOBEHb MOAAEP>KKM, HA KOTOPOM MOKynaTenu nepecunvsaloT NpoAasLoB. MposedeHHas
uepes MakCUMyMbl JIMHUS TOKa3blBaeT YPOBEHb COMPOTMB/EHUS, HA KOTOPOM MpOAaBLbl MEPecUnMBaloT MoKynaTenei.
O6nacTy MOAAEP>XKKM U COMPOTUB/EHWS] YacTO MEHATCA ponsmu. O6paTWTe BHUMaHWe, YTO MapTOBCKMIA YpOBEHb
NoAAep>KKM CTan 06/1acTbio COMPOTMBAEHUS B Mae. Cuna 3TUX 6apbepoB YBENMUMBAETCS KayKAblii pas, Korga LeHbl
YAapPATCA 0 HUX 1 0T CKAKMBAKOT MPoYb.

OcTeperaiiTech IOXKHbIX MPOPLIBOB Yepes MOAAEPIKKY U COMpOTUBAeHME. Ha 3TOM rpaduke M0>KHblE MPOPbIBbI
OTMeueHbl 6YKBOI F. /06U TeM NBAT CrefoBaTh 3a NPOPbIBAMM, a MPOECCUOHANbI BT UrPaTh B MPOT MBOMOIOXKHOM
HampaeneHWM. Ha npaBom Kpaio rpagka LeHbl BCTPETUAMCh C CW/bHBIM COMPOTMBAEHWEM. 3TO BpeMsl UCKaThb
BO3MOXKHOCT b /151 NPOAAXKM C NPeoXpaHNTebHOM 0CTAHOBKO CIETKa BblLLIE YPOBHSI COMPOT MB/IEHNS,

ConpoTturneHune (Resistance) - 3T0 ypoBeHb LEH, MpW KOTOPOM MO3WLMM HA MPOAAXY [OCTaTOYHO CW/bHBI NS TOTO,
uTO6bLI OCTAHOBMTbL M/ Pa3BEPHYTb BOCXOAALLMIA TPEHA B NPOTMBOMONOXKHOM HanpasneHun. Korga BOCXOASALLMIA TPeHS AoCTUraeT
YPOBHSI COMPOTMB/IEHUS,, OH OCTAaHAB/MBAETCA W MafaeT BHU3, KaK Ye/IOBEK, YapWBLLMIACA TOM0BOW O BETKY, KOrJa OH 3ane3an Ha
aepeso. COMpoTUB/EHWE M306paXkaeTcsl Ha rpaguke Kak TOpU3OHTabHAas MM MOYTW TFOPWU3OHTANbHAs NIMHWS, COeAMHSIOLIAs
HECKO/TbKO MaKCUMYMOB.

NyuLe NpoBOANTb NMHUM NOAAEPKKM M CONPOTUB/EHWA NO KpasM obnacTeil koHconupaumn (Congestion Zones), a He Yepes
MUHUMa/IbHbIE WIW MakCUMarbHble 3HadeHns. OHW MOKasblBaloT, rAe nepefymano GOMbLUMHCTBO WIPOKOB, & MUHUMYMbI W
MaKCUMYMbl OTPaXatoT /LU NaHWKY Cpeau cnabeiilinx Nrpokos.

Cnabble MoaAepXKa WM COMPOTWBMIEHWE 3aCTaBNAOT TPEHZ MPUOCTAHOBUTLCH, & CW/bHbIE - 0BPATUTLCA BCMATL. MArpoku
MOKYMaroT Ha YPOBHE LieH NOAAEPXKKA M MPOAAIOT Ha YPOBHE LieH CONPOTUBNEHNS, Aenas UX BO3AE/CTBIE CaMOOMNpaBblBatoLLUMCS
MPOrHO30M.

MamaTb, 601b 1 coXXaneHne

Mogaep>kKa M COMPOTUBEHWE CyLIECTBYIOT MOTOMY, YTO y NOfeli eCTb MamMaTb. Hawa namaTb MOACKa3biBaeT, Mpu
KakoM YpOBHE LIEH HYXHO MNpofaBaTb M MOKynaTb. [MOKYMKA M MPOA@XW TOAMaMU WIPOKOB W CO3AAIOT MOALEPXKKY U
COMNpoTUBAEHME. Korfa NrpoKy MOMHAT, YTO LieHbl NepecTany NafjaTb W Hauau Nogbem C ONpeaeneHHOro YPOBHS, OHU C GONbLLEl
BEpOATHOCTbIO GyAyT MOKyMaTh, KOrAa LigHbl JOCTUTHYT 3TOF0 YPOBHS CHOBA. Korga Urpokv MOMHST, UTO HeAaBHWUIA BOCXOAALLMiA
TPeHZA [BUHYNCS BCMATb, KOTAa LieHbl AOCTUI/IM ONPeAENeHHOr0 MakcUMyMa, TO OHU ByayT TAr0TeTb NPoAaBaTh, KOrAa LieHbl BHOBb
MoJoiAYT K 3TOMY YPOBHIO.

Hanpumep, Bce KpynHble MOAbEMbI Ha PbiHKE LieHHbIX Bymar ¢ 1966 no 1982 rog 3akaHuMBanuCb, Korga umHaekc [oy-
[xoHca nogHumancs Ao yposHs oT 950 go 1050. ConpoTueeHue 6bia10 CTOMb CU/bHBIM, YTO UFPOKM Ha3BaiM ero “KnafouLiem Ha
Hebecax”. CTono "6bikaM" MPOTONKHYTb PbIHOK Yepe3 3TOT YPOBEHb, KaK OH CTa/l CU/IbHbIM YPOBHEM MOALEPXKKM.

MofaepXKa 1 COMPOTUBIEHME CYLLECTBYIOT NOTOMY, YTO Macchl UrPOKOB UyBCTBYIOT GO/Ib U COXANEHNE. Y TeX, KTO AepXUT
NPoOVrpbIBatoLLMe MO3NLMK, CWbHA 6OMb. HeyfauHUKuM CTPEMSATCS BbIATU M3 UFPbl, KaK TOMbKO PbIHOK AAaCT WM TaKOM LLAHC.
Wrpoku, ynycTuBLIME BbIFOAY, YYBCTBYIOT COXasEHUE, U TOXe XAYT, KOrAa PbiHOK AacT WM BTOPYHO MOMbITKY. UyBCTBa 601 1
COXaseHMs [OCTaTOYHO cnabbl TOraa, Korga Kone6aHusi LeH B KOPUAOPE HEBENMKA U HEYAAUHWKM He TepstoT C/NULIKOM MHOrO.
MpopbIB 3a 06bIYHBIA KOPUAOP LiEH CO3AaET SPKO BbIPAKEHHbIE 60/b U COXaneHue.
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Korga pbIHOK OCTaeTCs Kakoe-TO Bpems CTabu/bHbIM, UFPOKW MPUBLIKAKOT MOKYNaTh Ha HUDKHEW FpaHuLEe KOpMaopa LeH 1
npojasaTb Ha BepxHeid. Mpu BoCXoAsALLeil TeHAeHUMM "MeBeamn™ YyBCTBYIOT 60/1b, a "OblKn" COXaNeroT, 4To He Kynuam 6onbLue.

Te U Apyrvie HamepeHbl MOKyNaTb, eC/IM PbIHOK AAacT WM elle OAWH LiaHc. Bonb “"MefBefeil” v coxaneHue "6bIKOB" rOTOBUT UX K
MOKYIKe, Co3aBas NOAAEPXKKY B BOCXOASILLEM TPeH/e.

ConpoTvBAEHNe ABNSETCA 06/1aCTbl0, B KOTOPOI "6bIKM™ YyBCTBOBa/M 60/b, “MefBeamn™ 4yBCTBOBa/M COXaneHue, 1 obe
rpynnbl 66111 TOTOBbI NPoAaBaTh. Korja LeHbl NpoBasMnnch BHWU3 U3 CBOEro KOpUAopa, "6biKn", KOTOpble Kynuau, OLyTuAu 60/b,
MOYyBCTBOBaNM Ce6S B NIOBYLLKE M XAYT MOAbEM, KOTOPbIA AACT UM BO3MOXHOCTb KOMMEHCMPOBAaTb MOTEPW U BLIATU W3 WUrPbI.
"MeaBegun" coxanenu, 4To He Npogaan 60nbLuUe, 1 TOXe XKAYT NOAbEM, KOTOPbIA AACT UM LUAHC ONATb NpoAaBaTh. 5onb "6bIKoB" 1

coXasneHue "MefBefieii" co3fatoT COMPOTMBEHWE, MOTOMOK LIEH, B HUCXOAsLLEM TpeHae. Cura MOAAEPXKA WM COMPOTUBMEHNS
3aBUCUT OT CUMbI 3MOL|WIA, OXBATbIBABLLMX MAacChl MFPOKOB.

Cwuna ypoBHei NOAAePXXKM 1 CONPOTUBIEHNS

O6nacTb KOHCOMAALMKW, O KOTOPYIO YAapuiocb HECKONMbKO TPeHAoB, NMoAo6Ha M3pbITOMY BOpOHKamu nonto 6o0s. Ee
3aLMTHUKM UMEIOT MacCy YKPbITWIA, U aTaKyloLyM, CKOpee BCEro, MPUAETCA MPUTOPMO3UTb. YeM [o/bLue LieHbl 0CTaHaBAMBaOTCA
B 06/M1acTV KOHCONMAALMM, TEM CUbHEE 3MOLMOHa/IbHAs NPUBEPXKEHHOCTb "ObIKOB" W "MefBedeit” 3Toi obnactu. Korga LeHbl
NMOAXOAAT K Hell CBepXY, OHa CAYXMUT Kak nogfepxka. Korga LeHbl MOAHUMAOTCA K Hell CHU3Y, OHa CNY)XXWT Kak COMpOTUBIEHME.
Ponb 061acT KOHCONMAALMMN MOXET MEHATLCS, OHA MOXET ObITb Kak NOAAEPXKKOM, TaK N COMPOTUBNEHUEM.

Cuna Kaxgoi 061acTu NoAAepXXKMU UM CONPOTUB/EHUS OMPESENseTcs Tpems (PaKkTopamu: ee ANNTENbHOCTbIO, BbICOTOM U
06BEMOM CLENOK, KOTOPbI/A Gbll B Hell 3aK/toueH. ITU (haKTOpbl MOXHO MPEeACcTaBUTb Cebe Kak 4/IMHY, WUPUHY U FyBUHY 30HbI
KOHCOMMaaumm.

Uem Gonee [iMTeNbHa 30HA KOHCOMMAALMM, BO BPEMEHM WAM MO YMCTY KacaHuii, KOTopble OHA BblAep>Kana, Tem OHa
cunbHee. Mopdepkka U COMPOTMB/EHME, KakK [OGPOE BMHO, CTAHOBSATCA C BO3PAcTOM Jyulle. 3a 2 HeAenn TOProB 06pasyroTcs
6AMKaliLLMe NOAAEPXKKA M CONPOTUBIEHNE, 3a Ba MECALA NOAN YCMeBatoT NPMBLIKHYTL K HUM U NOAAEPKKA WM CONPOTUBNEHNE
CTaHOBATCA CPeAHeN cunbl, a 3a fjBa roga obpasyeTcs (hakTUUYecKWii CTaHAapT, 06eCNeUMBAlOLLNA OUYEHb CUbHbIE MOAAEPXKKY U
COMpOTUB/EHNE.

Mo mepe CTapeHWsi YpOBHel MOAJEPXKKW W COMPOTUBNEHWS, OHWU CnaGetoT. HeyjauHuKn YXOfAT C PbIHKA, U WX MECTo
3aHMMAIOT HOBUYKW, Y KOTOPbIX HET 3MOLMOHAIbHOM CBA3W CO CTapbiMW YPOBHAMMW LeH. Te, KTO TOMbKO YTO MOTEPAN [eHbI,
OT/IMYHO MOMHSAT, YTO C HUMU MPOM30LL/O. BO3MOXHO, OHW BCe elle Ha PbiHKe, CO CBOEV 6OMbI0 N COXANEHNEM, U CTPEMATCS
1CcnpaBuTb MONOXeHWe. Te, KTO NMPUHMMAN HeBEPHbIE PELLEHNS HECKObKO NET TOMY Hasafi, CKOpee BCEro YXKe YL C PbIHKA U 1X
UyBCTBA 3HauaT MeHbLLE.

Cwna NofaepXXKy 1 CONPOTUB/EHNS YCUIMBAETCS KXAbIV pas, Koraa LieHbl JOXOAST A0 3TOr0 YpOBHs. Korga Urpoku BuasT,
YTO LieHbl MOBOPAYMBAIOT BCMATL Ha ONPEeAENeHHOM YPOBHE, OHW BYAYT PaCcCUMTLIBATL, YTO OHW MOBEPHYT U Ha CMIEAYIOLLMIA pas.

Uem Gonblue AvanasoH LeH B 06MacTy CONPOTUBAEHWS W MOAAEP>KKM, TeM OHa cunbHee. KoHconmaaums ¢ 60/bLUMM
[1ana3oHoM LieH nepesiomMa Mofo6Ha BbICOKOMY 3a60py BOKPYT LEHHOW co6CTBEHHOCTU. O6nacTb KOHCONMAAUuMM, paHas 1
MPOLEHTY OT TEKYLLEro ypoBHs LieH (4 nyHkTa npu S&P 500 Ha ypoBHe B 400) AaeT TOMbKO HE3HAUNUTENbHYIO MOAAEPXKKY MK
conpoTuBneHne. O6nacTb LeH, paBHas 3 MPOLEHTaM [JaeT cpefHWe MOAAEPXKKY WM COMpOTUBNEHUE, a 061acTb LeH, paBHas 7
NpPOLEHTaM MM 60/ee, MOXXET OCTAHOBUTbL OUEHb CUMbHbIV TPeHA.

Uem Gonblle 06bEM CAENOK B 30HE MOAAEPIKKM WAM COMPOTUBAEHMS” TeM OHa CuibHee. Bosblioii obbem B 06nacTut
KOHCONMZALMMN MOKa3bIBaeT Ha BOB/IEYEHHOCTb MHOTUX UFPOKOB ¥ FOBOPUT O CWJbHBLIX 3MOLMAX. Manblii 06bemM FOBOPMT O TOM, YTO
UrpoKam He BaXKHO, YTO OHW NepPeceKaroT 3TOT YPOBEHb 1 CNYXUT NPU3HAKOM CNabocTy NOAJEPXKKW UK COMPOTUBEHUS.

MpaBuna urpel

1. Kak TOMbKO TpeHA, na KOTOPOM Bbl MrpaeTe NpuGAM>KaeTcs K MOAAEP>KKE WM CONpOT MBMEHUIO,
y>KecTounTe Bawm mepbl NpefocTopodKHocTU (Protective Stop). Mepbl NpefocTOPOXKHOCTU - 3TO YyKasaHue
NPOAATb HUXKE CYLLIECTBYIOLLIErO YPOBHSI LIEH, €/ Y Bac 0TKPbITa NO3WLMs Ha MOKYMKY WK Pacrniopsi>keHne 3aKpbiThb
No3VLMI0 Ha MPOAA>KY BbILLE CYLLECTBYIOLLETO YPOBHS LieH. Takoe pacropsi>keHve NpefoxpaHUT Bac OT KpPyMHbIX
noTepb, /M TPeHA nepemeHnTCs. TpeH/ NoKasblBaeT CUY PbiHKA, KOrAa LieHbl JOCTUralT YPOBHEl NOAAEP>KKM 1
COMNpOTUBAEHMSA. ECAN OHM [OCTATOYHO CU/bHbI, YTO6bI MPEoAoNeTh UX, TO TPeHA YCKOpUTCA, W Bawa Mepa
NPefoCTOPO>XKHOCTY He 3afeiicTByeTcA. ECnv TpeHs 06Hapy>KMBaeT CBOK CMaGoCcTb, TO LieHbl 0TCKakvWBaloT 0T
NOAAEP>KKM MW COMPOTMBNEHUs. B 3TOM C/lyuae Mepa npesocTOPoXKHOCT Y cnacaeT 60/bLUYIo YacT b NpUGLIIN.

2. Moanep>Kka M COMPOTWBMEHWE 60/ee BadKHbI Ha [ONTOCPOYHbLIX, YeM Ha KPaTKOCPOUHbIX Tpadmkax.
HegenbHble rpagvkn 60Miee Ba>KHbI, YeM [HEBHble. XOPOLUMIA WUIPOK BUAUT HECKONbKO BPeMeHHbIX MacluTaboB W
OpUEHTVPYeTCs MO Gonee ANMTENbHOMY. ECM Ha HefienbHOM rpadmke Bbl [BUYKETECh Yepe3 CBOGOAHYH 30HY, TO
KacaHue NIMHUM COMPOTUBNEHWUS HA [HEBHOM Tpadiyke He CTOMb CyLleCTBeHHO. Korga Bbl MpUGAM3UTECh K
COMPOTMBEHMIO UM MOAAEP>KKE HA HefieNlbHOM rpauKe, TO Hy>KHO 6bITb 60/1ee FOTOBbIM K AeHCTBMIO.

3. YpoBHU MOAAEPXKKM U COMPOTVBIEHUS XOpOLIM AN BblAAYM YKasaHWiA Mo MpefoTBpalleHWo MoTepb U
COXpaHeHWo NpmbbINK. MUHUMYM 061acTU KOHCONMAAUMM BCerja coBnafjaeT C camoli HU3KOW TOYKON MOAAEpMKKM.
Ecnun Bbl NoKynaeTe, NOMECTVB Ball YPOBEHb OCTAHOBKM HUXKE 3TOr0 MUHUMYMa, TO Y BOCXOAALLEro TpeHaa macca
NpocTpaHCTBa /1 MaHeBpa. bosee 0CTOPO>XKHbIE UTPOKM NOKYNAKT MOC/e TOro, Kak nepelifjeHa BePXHAS rpaHula u
pasMeLLaloT CTpPaxoBOYHbIE Mepbl B ee cepefHe. Mpyn HaCTOALLLEM NPOBUT UK CONPOT UB/IEHUA MANOBEPOSTHO YT 00bI
LieHbl BHOBb BEPHY/NCb B 3TOT AManas’oH Kak MasoBeposiTHO” YTO pakeTa BepHETCA Ha MyCKOBOW CTON cpasy >Ke
nocne crapTa. INpy HUCXOAALLLEM TPeHfe 3epKasibHO 0T06pasnuTe 3Ty npoLesypy.

MHOrme Mrpoku n3beraroT yCTaHaB/MBaTb YPOBEHb OCTAHOBKWM Ha KPYrMblX Uugpax. STOT Npeapaccyfiok BOCXOAUT K
MyJpoMy coBeTy 3asapaca M Maru msberaTb ycTaHaBAMBaTb OCTAHOBKY Ha Kpyrnoi uudpe MOTOMY, 4TO “BCe ee Tam
yCTaHaBNMBatoT. IHbIMK Cl0BaMK, €CNM UTPOK NOKYMaeT Mefb No 92, TO OH yCTaHaB/IMBaeT 0CTaHOBKY Ha 89.75, a He Ha 90. Korga
OH pacnpofaeT akuum no 76, Mepa NpesoCcTOPOXHOCTY ycTaHaBnmBaeTcs Ha 80.25, a He Ha 80. Ho cerogHs Ha Kpyribix Lugpax
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YCTaHOB/IeHO MeHbLLIE OCTaHOBOK, YeM Ha ,U,p06HbIX. |-|03TOMy nydlle yCTaHaB/MBaTb OCTaHOBKY Ha pasyMHOM YpPOBHE, HE3aBMCUMO
OT TOro, Kpyrsioe 3To YAC/I0 UK HeT.

[elicTBUTENbHbI U N0XHbI NPOPLIB

PbIHOK NPOBOAUT 6OMbLUE BPEMEHW B OMpefeneHHOM KOpuaope LieH, YeM B TpeHAe. BOMbLUMHCTBO NPOpPLIBOB 3a Mpejerbl
KOpMZOopa LieH - OKHble. OHM Kak pa3 YCreBatoT BTAHYTb B MIPY UIPOKOB, CreAyHoLLMX, a TPEHAOM [0 TOro, Kak LieHbl BO3BpaTATCA
K HOpMe. JIOXHbI MPOpPbIB - NPOKAATWE Nto6uTeneld, a NpoeccuoHanbl 060XaKT UX.

MpodeccnoHanbl 0XXMAAKOT, YTO 6OMbLUYIO YacTb BPEMEHM LieHbl ByayT KonebaTtbes, 663 0COObIX OTKNOHEHUIA OT HOpM. OHK
XAYT, KOra NpopbIB HaBepx AOCTUIHET MOC/AEAHUX BbICOT, @ NPV NPOPbIBE BHM3, KOTAA LIEHbI, HAKOHEL, MepecTaHyT najatb. 3aTeM
OHW UrpaloT NPOTMB MPOPbLIBa, MOMECTUB Mepbl NPEAOCTOPOXHOCTM Ha NOCNeAHEM MakCUMyMe AW MUHUMYME LieH. 3TO 0YeHb
XKECTKas OCTaHOBKa M WX PUCK HEBENMK, B TO BPEMS KaK CyLLECTBYET BO3SMOXHOCTb MOMY4YWTb GOMbLUYIO NPWBbIbL, €CAN LigHbI
BEPHYTCA B CBOM [Auana3oH. COOTHOLUEHWe puCKa W MPUGLIM HACTOMbKO XOpOLUee, YTO MPOhecCUoHan MOXET olinbaTbcs B
MOMOBMHE CNy4aeB M BCe PaBHO MOyYaTh [OXOA.

ONTUMaNbHBIA BapUaHT Wrpbl NPU OTKPLITUM MNO3WLUMW HA MOKYMKY, KOrAa MNpopbiB HaBepxX Ha [AHEBHOM rpadguke
COMPOBOXAAETCA TEXHWUYECKUMM MOKA3aTeNsMi  (DOPMMPOBAHMS HOBOTO BOCXOAALLEr0 TPeHAa Ha HedeslbHOM  rpadmke.
[LeiicTBUTENbHbIE MPOPbIBLI COMPOBOX/AOTCS BbICOKUM 06BLEMOM, a NOXHbIE 06bIYHO MMEIOT HeGOMbLLION 06beM. VCTUHHbIE
MPOPbIBLI NOATBEMKAAKOTCS TEM, UTO TEXHUUECKME MHANKATOPbI JOCTUATAIOT HOBbIX MAaKCUMA/IbHBIX MM MUHUMA/IbHBIX 3HAUeHNI
B HaNpaB/eHWUM TPEHAA, a NIOXKHbIE MPOPbIBLI YACTO OTMEUAOTCS AVBEPreHLMeli Mexay LieHaMW 1 MHAUKATOpaMi.

3.3. TpeHa n Kopngop LeH
Mrpokv nbiTatoTcs v3Biedb Npubblib M3 KonebaHnsa LieH: KynNuTb AeLeBO U NpofjaTb AOPOro, Win NpojaTb MPU BbICOKUX

LieHaxX M 3aKpbiTb MO3MLMIO HA MOKYMKY, KOrAa LEeHbl ynagyT. [axe 6bICTPbIA B3I Ha rpagMki MoKasblBaeT, YTO PbIHOK
GO/bLLYIO YaCTb BPEMEHU HAXOAUTCA B KOPKUAOPE LieH. V1 HAMHOrO MeHblUe BPeMEHU 3aHUMatoT TPEHAbI.

TpeHa BO3HMKaeT TOrAa, Korga LieHbl Bce Bpems pacTyT wnu nmagatoT. Mpu Bocxogawiem TpeHge (Uptrend) kaxablii
NnoAbem [OCTUraeT 60nee BbICOKOrO 3HaYeHMs, YeM MpeabiayLwnin, a Kaxabiii cnaj oCTaHaB/MBAETCA Ha 60/fiee BbICOKOM YPOBHE,
uem npegblaywnii. Mpu HucxopsAwem TpeHge (Downtrend) Kaxnabli cnaf, gocTturaetT 6onee ray6oOKOro MUHUMYMa, YeMm
npeabIaywnin, a Kaxzaplii NOAbEM OCTaHaB/MBAeTCA Ha 60/see HWU3KOM YpOBHe, YeM Npedblaylwimii. B kopugope ueH (Trading
Range, Trendless Market) Bce nofbembl 0CTaHaB/MBAIOTCA MPUMEPHO Ha OLHOM W TOM >Xe MakCHMa/lbHOM YPOBHe, a BCe cnafbl
[OCTUraloT NPYMEPHO OAMHAKOBOTO MUHVUMYMA.

Wrpok [o/mkeH pasnnyatb TPeH W KOpUAop LeH. Bo Bpems AelicTBMA TpeHAa urpatb mpouie (cMm. puc. 3). Korga LeHsbl
MOCTOSAHHBI, AeNnaTb AeHbrV TPYHEE, €C/IN Bbl HE UrPaeTe Ha OMLMOHax, YTo TPeByeT creLmabHbIX HaBbIKOB.

Mrpa B TpeHae 1 B KOPMZOPE LieH TpebGyeT pasHoil TakTUKW. Korda Bbl fiefiaeTe 3aKymKn BO BpeMs BOCXOASALLEro TPeHaa, 1am
NPOAaeTe BO BPEMS HUCXOAALLEN, BaM HY)XXHO NPefoCcTaBUTb TPEHAY NPe3yMMLyio HEBUHOBHOCTY U He NMO3BOUTL IETKO COUTD Cebst
C TO/KY, BbIFOAHO MPUCTErHYTb PEMeHb U AepXaTbCs Tak [OMr0, KaK ANUTCA TpeHa. Korga Bbl UrpaeTe B KOPWUAOPE LiEH, HYXXHO
BbITb YYTKIM 1 3aKPbIBaTb BaLLY MO3MLMIO MPU MEPBbIX MPU3HAKaX NepemMeH.

Lpyrum OT/IuMeM B Urpe B TPeHAe M B KOPWAOPE LieH ABNSETCS MOAXOA K B3fNeTam M NafeHusM pbiHKa. B TpeHge Bbl
creflyeTe 3a pbIHKOM - MOKYMNaeTe Npu B3NeTe U NpodaeTe Npu nageHun. ECAM LigHbl CTOAT B KOPWUAOPE, TO Bam CTOUT NoKynaTb Npu
nafieHnn N NPofaBaTh Mpu B3neTe.

MNcuxonorus macc

BocxogawmiA TpeHa obpasyeTcs Torga, Korga “Obiku" cunbHee “"MeaBedeii” M MX MOKYNKW TONMKAKT LeHbl BBepX. Ecim
"MeaBeAsM" yaaetca coMTb LieHbl, "6bIKM" BHOBb BCTYNAlOT B Urpy C HOBbIMU CMNlaM, NepeiaMblBatoT cnaj v NogHUMAIOT LieHbl O
HOBOro MakcMMyMa. Hucxogawmid Tpens o6pasytoTcs Torga, Korga "Measegn' cuibHee 1 MX NpPoAaXu TONKAKOT LieHbl BHU3. Korga
NPUTOK MOKynaTeneil BO3BPaLLaeT LieHbl HaBepx, "MefBeaun” Monb3ytoTcs yA06HLIM CNyYaeM CHOBa MPOAatoT, cOMBAOT MOABLEM U
OMyCKatoT LieHbl O HOBOTO MUHUMYMa.
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Puc. 3. TpeHg 1 Kopygop LeH

PUCYHOK 13 NOCNe0BATENbHO CHUXKAIOLLMXCA MUHMMYMOB M MaKCUMYMOB YKa3blBaeT Ha HUCXOAsLWMiA TpeHa. Coesble
606b! fIELLIEBENIN C HOAGPS MO CepeAuHy SiHBaps. MUHUMYM 4 HUXKE, YeM MUHUMYM 2 W MUK 3 HU>Ke, YeM nuK 1. Mpopbis
HUCXOASLLEN NMMHUKM TPEHAa B TOUKe 5 yKasblBaeT Ha OKOHYaHMe HUCXOAALLEro TpeHAa. HapylueHve nnHumM, onpeaensioLeit
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HUCXOASALLMIA TPeHA, MOXKET YyKasbiBaThb Ha Pa3BopoT PblHKA B MPOTMBOMONOXKHOM HaMpaBieHUW WM O TOM, YTO LieHbI
nepecTaHyT nagaTb U GyAyT KoneGaThCs B ONpeAeneHHOM KOpUAope.

HUCXoAAWMIA  TpeHA HOAGPA-AHBaps Mepellen B KOPWUAOP LeEH, OMnpedeneHHblli TOpPUM3OHTANbHBIMU - [IMHUAMY,
NPOBEAEHHLIMK Yepe3 MUHUMYM 4 U Makcumymbl 3 M 6. Korga cnaj u3 makcumyma 6 ocTaHOBUACS B MUHUMYMe 7, He
JOCTUMHYB [HA AuanasoHa, Y>Ke MOXXHO 6bl10 HApMCOBAThb MpeaBapuTe/bHYI0 /IMHWIO BOCXOAALLEro TpeHaa. Mpopbis 13
Kopugopa B TOuKe 8 NOATBEP>KAAeT Hayaio HOBOTO BOCXOAALLIEr0 TPeHAa.

Ha npaBom Kparo rpauka LieHbl OCTaHOBUMNCL Kak pas Haj NHueld TpeHaa. MockonbKy TpeHd BOCXOAAWWMiA - 9T0
BO3MOMKHOCTb AN MOKYMKMW. PUCK, B C/ly4ae BU>KEHUS BHW3, MOXKET 6bITb OrpaHuyeH NMoMeLLeHeM oCTaHOBKN N60 HUdKe
nocnefHero MUHUMYMa, IM60 HUXKE NMHUKM TpeHaa. O6paTyTe BHUMAHWE HA TO, YTO [HEBHblE MHTEPBasbl LigH (PacCTosHWA
0T MaKCUMyMOB [0 MMWHUMYMOB) OTHOCUTENbHO HEBEMMKW. DTO TWMWYHO AMSl CWIbHOTO TPeHga. TpeHi uacTo
OKaHUMBAOT CA MOC/E HECKOMbKMX [iHEM C LUMPOKMM KOPWAOPOM LiEH, FTOBOPALLMM O JIMXOPa0UHOA aK T UBHOCT U.

Korpa "6blkn" 1 "Mefgeamn" NnpyMepHO paBHbl MO CUe, LieHbl OCTAOTCA B rpaHuLax Kopugopa ueH. Korga "6bikam™ yaaetcs
NOAHATb LeHbl, "MefBean" HauMHalOT MpoAaxy, W OCTaHaBNMBAlOT NajeHWe. OXOTHMKM 3a MpUObINbI0 BCTYNalT B UIPY W
npepbIBatoT cnag,. "Mefseamn™ 3aKpbIBalOT NO3WLMM Ha NPOAAXY, YTO NPUBOAUT K POCTY LieH, U LMK NOBTOPSETCS.

Kopuzaop LieH NOX0ox Ha 6UTBY MexZay ABYMsI paBHbIMM MO cune 6aHaaMu. OHW TECHST ApYr Apyra BMepes U Hasag Ha yriy
YIMLBI, HO HUKTO He MOXET OBNaJeTb NosoXeHueM. TpeHs NOX0X Ha Apaky, B KOTOpOi oaHa 6aHAa FOHWUT APYryio BAOb YMLbI.
Bpems oT BpemMeHu Gonee cnabas 6aHAa OCTAHABMMBAETCA W MbITAETCS AaTb CAAYM, HO MOTOM eii BCe PaBHO MPUXOAUTCS GeXaTb
Janblue.

B KOpuope LieH ABMXKEHMUS LIeH He NPOUCXOANT, PaBHO Kak M TOMMa, 60/bLUYI0 YacTb BPEMEHU NPOBOANT GECLENbHO, POsiCh
Ha MecTe. PbIHOK MPOBOANT GO/bLLIE BPEMEH! B KOPWAOPE LieH, YeM B TPEHAE, NPOCTO NMOTOMY, YTO 6e3/elicTBIe Go/ee eCTECTBEHHO
ONS NIOfieii, YeM OCMbICNeHHas fesTenbHoCTb. Korga Tonna NpUxoauT B Bo3GYXAeHMe, OHa WLIET W co3faeT TpeHa. Tonma He
ocTaeTcs BO3GYXAEHHOW [0Nr0, OHA BO3BPALLAETCA K CBOMM KoneGaHusaM. MpogeccuoHanbl 06bIYHO MpeanonaratoT, UTo MMeeT
MECTO KOPUZOP LIEH.

Camblit TpYAHbIA MOMEHT

MaeHTU(MKAUMA TPeHaa WNW Kopuaopa LieH COCTaBNseT Hauboree CMOXHYIO 3afjauy TeXHWYECKOro aHanusa. WX nerko
y3HaTb B CEpeArHe rpadimka, Ho, YeM GNVKe Bbl MOAXOAMTE K NPaBOMY Kpato, TeM CNIOXKHee CTaHOBWUTCS Ballla 3a7aqa.

Ha crapbix rpadukax TpeHbl W KOPUAOPbI LiEH BWAHbI COBEPLUEHHO fCHO. Ha CeMuHapax 9KCMepTbl MOKa3blBaloT 3Ty
rpadykn U fenarT BUA, UTO NoiimMaTb TPeHA o4eHb NpocTo. K coxaneHuto, Ball GPOKep He MO3BO/SET BaM WUrpaTh C CEPeAuHbI
rpagmka. OH TpeGyeT, UToGbl Bbl MPUHUMANN PELLEHNE HA OMAaCHOM HbIHELHEM MOMeHTe!

Mpolunoe CTaTUYHO M €ro Nerko aHaIM3upoBaTb. Byayllee MOABMXHO W HeonpedeneHHo, K TOMY BpemeHW, Kak Bbl
0BHapYXXWUTe TPEHA, CONMAHBIA KYCOK OT Hero yxe GyAeT noTepsH. HWUKTO He 3BOHUT B KOMOKO/, KOrAa TPEeHZ PacTBOpPUTCS B
Kopugope LeH. K ToMy BpeMeHW, Kak Bbl OCO3HaeTe 3Ty MepeMeHy, HekoTopas CymMma 6yfeT moTepsiHa Gnarogaps urpe Ha
MPe/mnoNoXeHNM, YTO PHIHOK BCE ELLie HAXOAUTCS B TPEHAE.

Ha npaBom Kpato rpatvka pasnnuHble GUrypbl ¥ WHAWKATOPbLI MPOTUBOpPEYaT APYr Apyry. Bam mpuxoauTcs NpUHUMaTh
peLUeHus B aTMOCdepe HEOMpeAeNeHHOCT 11 OCHOBbIBASICL HA BEPOSITHOCTAX.

BOMbLUMHCTBO NtoAeil He MOTYT CMUPUTLCS C HEOMPeAeneHHOCTb0. Y HUX eCcTb CWMbHas 3MOLMOHa/bHas MOTPEBHOCTL
0KasaTbCs NpaBbIMU. OHK epXaTcs 3a YBbITOUYHbIE MO3ULMM, OXKMAAS, UTO PLIHOK MBMEHUTCS U BEPHET UM WX AeHbIM. CTPEMUTLCS
ObiTb BCErAa MPaBbiM Ha PbIHKE - 3TO OuYeHb AOPOro. MpodecCMOHaNbHbIE WIPOKM M3GABNAIOTCA OT YGbITOUHbLIX MO3MLIMIA
Hemef1IeHHO. Kora pbIHOK OTK/IOHSIETCS OT BalLero aHanuaa, BaM HyXKHO 6e3 rHeBa 1 6e3 aMoLiA cornawaTbes Ha NoTepu.

MeTo/fbl 1 TEXHMKaA UTpbl

HeT yHMBepcanbHOr0 NPOCTOro MEeTOAA AN MAEHTU(MMKALMM TpeHda U Kopuaopa LeH. CyLiecTBYIOT HECKObKO METOAOB, 1
pasyMHO UX coueTaTb. ECAM OHW MOATBEPXKAAOT pesy/nbTaThl APYr Apyra, TO A40Bepue K TakoMy pe3ynbTaTy Bbillie. ECAM OHU
npoTuBopeyYaT Apyr ApYry, TO B UFpy Ayulle He BCTynaTb.

1. PaccMOTpPUTE COOTHOLUEHVE MWHMMYMOB UM MakcumymoB. Korga nofbembl [OCTMWralT Bce GOMbLUMX
3HaYeHWiA, a cNafipl OCTaHABNMBAIOTCS Ha BCe GOMee BbICOKUX MUHUMYMaX, TO 3T0 YKa3blBaeT Ha BOCXOAALLMIA TpeHa.
COOTHOLLIEHWE CO CHUXKAKOLLMMMCS 3HAUEHUSIMWN MaKCMMYMOB 1 MUHUMYMOB YKa3blBaeT Ha MOHU>KAOLLMIACS TPeHs, a
HEpPEerynsipHble MUHUMYMbI Y MaKCUMYMbI - HA KOPUZOP LieH (CM. puc. 3).

2. HapucyiiTe nMHUIO BOCXOASLLIEr0 TPeHAa, COeANHUB NOCEAHME BAXKHbIE MUHUMYMbI U JIMHUKO HUCXOASALLIErO
TpeHAa, COeVHMUB MOCNeHNE BadKHble MaKCUMyMbl (CM. rnasy 3.4). HakfioH nocnefHeii NMHWM TpeHAa NoKaxkeT
TeKyLwuin TpeHa. (puc. 3, 4, 6).

BaxKHbIl MakCUMyM WM MUHUMYM Ha eXefHeBHOM rpajmke [O/MKeH OblTb CaMbIM BbICOKUM MakCUMyMOM WM
cambIM rly60KUM MUHUMYMOM, MO KpaiiHeii Mepe 3a Hefiento. Mo Mepe HaKOMNeHUs OMbITa Bbl CTaHETE NyuLle HaXoAuTb 3TH
TOYKMN. TeXHUYECKMNIA aHaMN3 YaCTUYHO ABNSETCA HAYKOM, YaCTUYHO - UCKYCCTBOM.

3. HapucyiiTe 13-gHeBHyt0 unu 6oniee ANUTeNbHYI0 SKCMOHEHTY CPeAHEro ABMMKYLLIETOCs 3HaueHus (CM. rnasy
4.2). ETo Hak/oH OnpefenseT TpeHd. Ecnv B TedeHVe MecsiLa HabniofaeTcs cpefHee ABUOKYLLEECS 3HAUEHVe HOBOTO
abCoMIOTHOT0 MUHMMYMa WM MaKCUMyMa, TO PbIHOK B KOPUAOPE LIEH.

4. HekoTopble pbIHOYHbIE MHAMKATOPLI, Takune, Kak MACD (cwm. rnasy 4.3) nnm CucTema HanpasneHuid (cMm.
rnasy 4.4), nomoraloT WAeHTudMUMPOBaTbL TpeHi. CucTema HanmpasfeHnin 0COGeHHO XOPOLUO MO3BONSET YNOBUTH
paHHWe CUrHasIbl HOBOTO TPeHAa.

Urpatb nnn xgatb

Ecnn Bbl OGHapYXWnM BOCXOASLIMIA TpeHA, TO BaMm MPUAETCA PELUMTb, MOKyNaTb HeMe/IeHHO WM MoAoXAaTb A0
NOKanbHOTO MUHUMYMa. ECNK Bbl KynuTe HEMeA/IeHHO, TO MOiAJeTe B HOTY C TPEHAOM, HO Balla Mepa MpeoCcTOPOXKHOCTU, CKopee
BCero, GyeT yCTaHOBNEHa A0CTaTOYHO Ja/IeKO 1 Ball pUCK BydeT GofbLue.
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Puc. 4. JIvHny TpeHfa onpeensioT TPeHa.

Camblii Ba>KHbIi yKasaTe/b IMHUN TPeHaa - 3TO ee HaKNOH. Ecnv HakoH BBepX, TO VIFpaI7ITe Ha nosblILeHne. Ecnn
HaKJ/OH BHU3, TO VIFpaVITe Ha NMOHN>KEHNE.

Bocxoasiuas MHAS, COeAMHss MUHUMYMbI 1 1 2, yKasblBaéT Ha BOCXOAsLMIA TpeHd. O6paTuTe BHUMaHUe Ha TO,
YTO LEHbl MHOTAA MPOPbLIBAKTCS Yepe3 NIMHUK TeHAEHLWM BHW3, HO 3aTeM BHOBb MOAHUMAOTCH K Hell (3). 3To JaeT
NpPeKpacHyto BO3MOXKHOCTb MPoAaBaT b. TO XKe CaMoe MPOUCXOAUT ONsSThb B TOUKE 7, [ LieHbl BHOBb BO3BPALLAOTCSA K IMHUN
TPeHza Nocne TOoro, Kak OHU ONYCTUINCh HUXKE ee.

Korga Bbl UrpaeTe B HampasfieHWW IMHWM TPeHAa, Bbl OGbIYHO WrpaeTe B HAMpaBfeHWM PbIHOYHOTO NpuaMBa. Ha
NpaBoM Kpato rpagka Bbl AOMKHbI NCKATb BO3MOXKHOCTb /11 MPOAa>KM, MOCKOMbKY TPeH MaeT BHM3. He npogasaiiTe
HEMEZNIEHHO, LIEHbI C/IMLLKOM AafieKo Mof NMHUER TpeHaa U aaXke Npu BCTYMEHWN B UIPY CTPAXOBOYHLIE MEPbI HE CMOrYT
YMeHbLINTL Bawmx noTepb. Ba>kHO AOXKAATHCA CHENKU C XOPOLUMM OTHOLUEHMEM NpUGLIM K pucky. TepreHue -
[06poaeTe/b Urpoka.

Ecnm Bbl nogoxgdete [0 MUHMMYMa, TO Ball PUCK OyfeT MeHblle, HO Bbl NPUOOPETETE KOHKYPEHTOB YeTbipex
pa3HOBUAHOCTEN: AepxkaTeneld NO3NLUM, KOTOPbIe XOTAT A06aBMTb K MO3NLMKU, T€X UrPOKOB, KOTOPbIE XOTAT 3aKPbITb MO3NLMIO,
KOTOpble MOKa eLle He KYMWau, U UIPOKOB, MPOAABLUMX C/IMLLIKOM PaHO M Terepb CTPEMSLLMXCS KYNUTb, 3ai 0OXMAaHUs cnaga LieH
BecbMa MO/OH! PbIHOK He CMMLLKOM CNMaBWUTCS G1aroTBOPUTENLHOCTLIO U TNYBOKMIA cnaf BrofHe MOXET 03HauaTb Hayano CMeHbI
HanpasfieHWs TpeHAa. 3TU pacCyX[eHua CrpasefnvBbl U NPU HUCXOAdALLEM TpeHae. OxufaHue oTkata Hasaf, Korfja TpeHf
HabupaeT Xo4 - 3TO 3aHATUe 419 NrobuTene.

ECM pbIHOK HaxoguTCs B KOPWUAOPE LiEH, a Bbl - B OXWUAAHWM MPOPbIBA, TO BaM MPUAETCA peLlaTb, MOKynaTb WM B
NpefBKYLIEHU NPOPbIBA, WM BO BPEMs MPOpLIBA, WM BO BPEMs OTKaTa Moc/e AeiiCTBUTENLHOTO NpopbiBa. Ecnv Bbl pa6oTaeTe ¢
HECKO/IbKMMI MO3MLMSMU, TO MOXETE TPETb MOKYNaTh B 0XMZAHWW NPOPbIBA, TPETb BO BPEMS NPOPbIBA W TPETh BO BPEMs OTKaTa.

Kakoe peLueHue Bbl HU NPUMETE, OAHO MPaBU/IO MO YMPAaBIEHWIO KanuTaioM BCerga OrpajuT Bac OT CaMbIX PUCKOBAHHbIX
COENoK. PacCTosiHMe OT TOUKM BXoda A0 Balueil Mepbl NPeAOCTOPOXHOCTU AOMKHO 6biTh He 60/blie, YeM 2 NpoLeHTa Batuero
Kanutana (cM. rnasy 10). He3aBMUCUMO OT TOro, HAaCKOMLKO BbIFOAHOM NPeACTaBNseTcs cAenka, MponycTuTe ee, eciu oHa TpebyeT
Goree yaaneHHbIX Mep NPeLoCTOPOXHOCTH.

Bo Bpemst TpeHZa TaKTVKa YnpaBneHus KanuTanom AomkHa GbiTb ApYroi, Yem BO BpeMs Kopuzaopa LieH. B TpeHze pasyMHoO
caenatb 06beM MO3NLMK MeHbLLIE, 8 Mepbl MPELOCTOPOXHOCTU MOMECTUTL Aasblue. Torga y Bac 6y/eT MeHbLLUE LaHCOB NocTpajaTh
OT KonebaHuii pbiHKa, & PUCK MO-MPEXHEMY OCTaHETCS MOf KOHTPO/EM.

Bo Bpema kopuaopa LEH O4YeHb Ba)KHO MPaBW/IbHO OMPeAenUTb MOMEHT BbIXOAa Ha PbIHOK. 3[eCb BaXKHa TOYHOCTb,
MOCKONbKY BO3MOXHOCTE AN M3BMeYeHUs Npubbinv mano. TpeHA NpollaeT 3anasfbiBaHue C BCTYM/EHWEM B UIPY, €CAW Bbl
npofomKaeTe AeACTBOBaTb B HanpaBneHun TpeHAa. CTapble UrPoKM COBETYHOT: “He nomaiite cebe ronoBy Ha pbiHKe "ObIKOB™”.
Ecnm Bbl He yBepeHbl, HAXOAMTCA PbIHOK B KOPWZOPE LEH WM B TpeHAe, TO BCMOMHWTE, YTO MpoeccuoHansl npegnonaratoT
CyLLeCTBOBaHME KOPUAOpPa LieH, MoKa He [0oKa3aHo 06paTHOe. Ecnu Bbl BCE elle B COMHEHUM, OTOWANTE B CTOPOHY.

MpodeccroHanbl NO6AT KOPUAOP LieH, MOCKOMbKY OHWM MOTYT npuobpeTtatb v cOpacbiBaTb MO3WLMK MOYTU 6e3 pucka ObiTb
3aXBa4eHHbIMW TPEHAOM. [OCKO/bKY OHW BbINAYMBAKOT HU3KUE MW BOOOLLE HY/NEBble KOMUCCUOHHbIE U HE CTPaJatoT OT pPasHuLbl
LeH, uUrpa Ha cnerka KonebntoLeMcs pbiHKe ANs HUX Npu6binbHA. TeM U3 Hac, KTO WrpaeT BHe OMepaLMOHHOro 3ana, fyulle
[0XAaTbCA BO3HWKHOBEHMA TpeHAa. Bo Bpems TpeHAa Bbl MOXETE 3ak/oyaTb CAENKW Pexe, U Ball CYET MeHbLUe MocTpajaeT oT
KOMWCCUOHHBIX 1 PasHULbl LieH.

KOH(NMKT BpeMeHHbIX MacLlTabos

BOMbLUMHCTBO MFPOKOB HE [OrafblBaloTCs, YTO OGbIYHO PLIHOK HAaXoAWMTCA B COCTOSHWUM TPeHAa W Kopuaopa LeH
0fHOBpeMeHHO! OHW BbIGMPAIOT OAWH BPEMEeHHOW MacliTab, HanpuMep, AHEBHOW WM YacOBOW, W WLLYT BbIFOAHbIE CAENKM Ha
[HEBHbIX rpagmkax. Korga nx BHUMaHue NpUKOBaHO K IHEBHbIM WM YaCOBbLIM rpagimkam, TPeHAb! APYruX BPEMeHHbIX MacLITaboB,
HanpuMep, HeaenbHble UK 10-MUHYTHbIE, 3aCTatOT X BPACT/IOX M HapYLLAKOT BCE MaHbl.

PbIHOK CYLLECTBYET BO BCEX BPEMEHHbIX MacluTabax OfHOBPEMEHHO (CM. rnaBy 4.3). OH MOXeT GbiTb M306paxkeH Ha 10-
MWHYTHOM, 4acOBOM, JHEBHOM, HEZENbHOM WM IOBOM MHOM Fpadinke. Ha JHEBHOM rpatiike MOXET BbIPUCOBbLIBATLCS CUFHA/ Ha
MOKYTKY, a Ha HefleNbHOM - Ha NpoJaxy, M Hao6opoT (puc. 5). CUrHaNbl PasHbIX BPEMEHHBIX MacLUTaboB YacTo MPOTMBOpeYaT ApYyr
Apyry. Kakumm 13 HUX pyKOBOACTBOBATLCA?



Stock-maks.com

Ecnm y Bac COMHEHWsi Mo MOBOAY CYLLECTBOBaHWS TPEeHAa, TO PacCMOTPWTE rpatMK GOMbLUErO BPEMEHHOrO MacluTaba.
Mouck Gonee LLIMPOKOW NEPCrEKTUBLI 06pa3yeT OAMH U3 OCHOBHBIX MPUHLMMNOB CucTeMbl Tpex SKpaHoB (cM. rnasy 9.1).

MrpoK - HeyZauHUK 4acTo CUWTaeT, uTo BLICTYNUA Gbl yaadHee, ecin Gbl y HEro Ha cTone Gbll 6UPXKEBOI Tenerpad,
paboTatolmii B peasbHOM BpeMeHW. OfHON M3 yHMBEpCalbHbIX (aHTa3Wii Hey[auHWKOB SB/SIETCA YBEPEHHOCTb B TOM, YTO OHM
cTanm Gbl No6eaUTeNsMu, ecnu 6bl UMeNN 60MbLue JaHHBIX 1 MOT/IN COCPEAOTOUNTLCA HA MeHbLLIEM BPEMEHHOM MacluTa6e. Ho npu
HaIMUMK GUPXKEBOrO Tenerpacga OHW TepAOT AeHbrM ele GbicTpee! Korga aTo NPoOUCXOAMT, HEKOTOpbIe HeyAauHUKW MPUXOAST K
BbIBOZY, UTO UM HYXXHO MrpaTb HEMOCPEACTBEHHO B OMEpaLMOHHOM 3afe 6e3 BCAKWX 3afepKeK B mepefade faHHbIX. Ho 6onee
MONOBMHBI UTPOKOB B 3a/1e BbIMBIBAKOTCS B TeUeHWe NepBoro roAa, Tak YTo nomagaHue B rylly cobbiTuii He MPUHOCUT HeyAauHUKam
HWUYEro XOPOLLEro.

KOH(AMKT MeXAy CWUrHanamu pasHbiX BPEMEeHHbIX MaCLUTaBoB, MOCTYNAIOWMMU C OAHOFO PbIHKA, COCTABMISET OAHY W3
BE/MKNX 3arafiok PbIHOYHOTO aHanM3a. To, 4YTO MPEeACTaB/iseTCs TPEHAOM Ha [HEBHOM rpadMKe, MOXET OKasaTbCs NIErKUM
MOACKOKOM Ha COBEPLUEHHO MPSMOM HefieNlbHOM rpagmke. To, UTO BbITASAUT O6bIYHBIM KOPWUAOPOM LiEH Ha AHEBHOM rpacuike,
06HapPYXKMBaeT 6OraTCTBO BOCXOAALMX M HUCXOOALMX TPEHAOB Ha 4acOBOM rpadvke, W Tak danee. Korga npogeccuoHansl B
COMHEHUU, OHW CMOTPAT Ha 60/1ee MaCLUTaBHYIO KapTUHY, MIOBUTENN YKe COCPef0TAUMBAIOTCS HA MeNKOMAacLITaGHbIX rpaduKax.
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Puc. 5. MpoTuMBOpeuriBble TPeH/b! B PasHbIX BPEMEHHbIX MacLLTabax.

Ha HefienbHOM rpacvke espogonnapbl faoT BbIpa>XKeHHbIN BocxoasAwmin TpeHs A-B. B T0 >Ke BpeMsi fHEBHOV rpadivk
MoKasbiBaeT, YTO HauMHaeTCAa HUCXOAALLAs TeHaeHuMss X-Y. 3a Kakoih u3 HWX Bbl mocnegyeTe? [poTumBopeune Mexxay
CUTHaNamy PasHbIX BPEMEHHbIX MacLITaboB Ha OAHOM M TOM >XKe PbiHKE ABISETCA OAHWM M3 CaMblX YacTbIX M CambIX
HEMPUATHBIX AUNEMM, BCTaIOLLMX Mepef UrpoKoM. Bam Hy>KHO cnefTb 3a PbIHKOM B HECKO/IbKUX BPEMEHHbIX MacLuTabax u
3HaTb, KaK pearvpoBaTb Ha MPOTWBOPeUMs MeXKay HuMW. CucTema Tpex 3KpaHOB MOMO>KET BaM CrpPaBUTbLCSA C 3TOW
npo6nemoii (cMm. rnasa 9.1).

3.4. InHUU TpeH0B

[patmky OTpaxKatoT fAeicTBUA "ObIkOB" 1 "MeaBedeii”. B MMHUMyMax “Measeau"” TepstoT, a “OblKn™ 0BpPeTardT KOHTPO/b
Haf pbIHKOM. MaKCcMMyMbl MOKa3bIBatOT, Korga "Oblk1™ ncyepnanm CBOM pecypebl M MHULMATUBY MepexBaTuan "Measeaun”. JInHus,
COeAMHAOWAA fBa GMMKAALLMX MUHMMYMA, LAeT HavMeHbLUMA 06WMiA aenuTenb cuibl “6bIKOB". JIMHWSA, COeauHsOWas [sa

COCeiHUX MakKCUMyMa, [aeT HauMeHbLUWA O6LWWIA fenuTenb cunbl "MeaBedei”. ST NWHUM HA3bIBAKOTCA NMHUAMMW TPEHA0B
(Trendlines). rpokn nonb3yoTcs MK, 4To6bl MAEHTU(PULMPOBATL TPEHL,

Korga LeHbl pacTyT, NpoBeauTe IMHWI0 BOCXOAALLEro TPeHAA uepe3 MUHUMYMbI. Korga LeHbl najatoT, npoBeauTe NMHUIO
HUCXOZALLEro TPEHAA Yepe3 MakCUMyMb. MPOEKLyst 3TUX MMHWIE B GyayLLee MOMOXET OMPeaesuTb MOMEHTbI MPOAAXKM U MOKYMKU.

Hanbonee Ba>KHOM XapakTepUCTUKOW NMHAW TPeHA4a SBNAETCA €e HaKMOH, MOCKOMbKY WMEHHO OH OnpefenseT
[OOMUHUPYIOLLYI0 Ha pbiHKe cuny. Korga nuHWS TpeHda HanpasneHa BBepX, 3TO FOBOPUT O TOM, YTO “6blKW" KOHTPOAMPYHOT
CUTyaumio. B aToM cnyyae pasyMHO MOKynaTb € Mepoii NPesoCTOPOXHOCTU HUXKeE NIMHWK TpeHaa. Korga nMHua TpeHda Hanpas/ieHa
BHU3, CUTyauueli BnagetoT "megseau”. B 3TOM ciyyae pasyMHO pacnpofasaTbh W 3allvliaTb CBOK MO3ULMIO OCTAHOBKOW BblLLe
NVIHAV TpeHga.

JInHvn TpeHga n3gaBHa MCNONb3YHOTCH Urpokamu. CoBpeMeHHble KOMMbIOTEPU3NPOBAHHBIE MHCTPYMEHTLI 191 BbISBNIEHUS
TPeH/A0B BK/IHOYAKOT B Ce05 NoKasaTe/b CPeAHero ABUXeHUs Kypca. Cuctemy HanpasneHuii u MCAD (cM. rnasy 4).



Stock-maks.com

Kak HapucoBaTb JIMHUIO TPeHZa

BOMbLIMHCTBO MFPOKOB NPOBOAAT IMHUM TPEHAA Yepe3 CaMble BbICOKME U Camble HU3KUE YPOBHU LiEH, HO Myyllie NPOBOAWTD
UX 4epe3 rpaHuLpl 061acTeil KoHconugaumm ueH (puc. 6). STW rpaHWubl MOKasblBatOT, rAe 6O/bLUMHCTBO MIPOKOB CMEHW/IO
HanpaBneHue Wrpbl. TEXHWYECKWIA aHaM3 - 3TO Pa3HOBMAHOCTb OMpoca OOLLECTBEHHOrO MHEHMS, a Mpu TakoM Onpoce
VHTEPECYIOTCA MHEHMEM MacC, a He HEeCKONbKMX 3KCTPeMUCTOB. [poBefeHWe NMHWIA TPEHAOB Yepe3 rpaHWupbl obnacTei
KOHCONMMAALMN HECKONbKO CYOLEKTUBHO. Bam npuaetcs 60poThCs C NCKYLUEHNEM HAK/TOHWUTb JIMHENKY.

MaHnyeckas Mpodaxa "GbIKOB" W MaHWYecKas CKynka "Mefpedeil” CO3[AI0T 3KCTPEeMaslbHble 3HAYEHMS, BbITNAAsLME Kak
“xBOCTbI” (Tails) Ha rpaduke. Bbl MOXeTe MpeAnoYyecTb MPOBOAWTL /IMHMM TPEHAa uyepes 06/1aCTWU KOHCOMMAALMM, a He uepes
3KCTPEMa/IbHblE 3HAUEHWS, eLLie U NOTOMY, YTO MOCNEAHME TOBOPST O TONME TONMLKO TO, YTO OHA CKMOHHA K MaHuKe.

TOUKM 3KCTpeMa/bHbIX 3HAUEHNI OYeHb BaXHbI, HO He AN NPOBEAEHUs IMHWIA TpeHAa. PbIHOK 0GbIYHO BOCCTaHAB/MBAETCS
nocne Takux 3HaYeHWii, NPesocTaBsAs XOPOLLVE BO3MOXHOCTY 15 KPATKOCPOUHOI Mrpbl (puc. 6).
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Puc. 6. JIuHuy TpeHga v “XBoCcTbl”

MposognTe AMHUM TpeHaa Yepe3 0671aCTW KOHCONMAALMMN LEH M OCTaBlsiTe B CTOPOHE 3KCTPeMasbHble LEHbI.
"XBOCTbI" - 3T0 BbICOKME YePTOYKM B KOHLE TPeHAa, OHW BbICKaKMBaOT M3 06n1acTeli KOHCONMaaumn. PbIHOK yxoauT OT
""XBOCTOB", Npef/iaras XopoLLmne BO3MOXKHOCT M A/1S1 UTPbl B NMPOT MBOMO/IOXKHOM Harpas/ieHN.

O6paTUTe Ha TO, KaK YMOpPHO MeCAL| 338 MECSILIEM MOBTOPSAOTCA YI/bl HAKMOHA JIMHUIA TpeHaa. ECnn Bbl UX 3HaeTe,
TOo BaMm 6yfeT MpoLle HApUCOBATb MpefBapUTeNbHble MHUM TpPeHAa. Ha npaBom Kpato rpadmka LeHbl KacarTesl IMHWN
TpeHga. MokynaiiTe, Kak TOMbKO YBUAMTE, 4TO o4epefiHast YepTa He Aana HOBOro Makcumyma.

Kak oTmeuan CTeiignmaiiep, yepTa, BbIMSAALLAA KaK Manel, BbICTaBNEHHbIA W3 MNOTHOTO rpaduKa, NoKasbiBaeT LEeHHYIo
TOUKY OTCUETa LieHbl ANsl KDAaTKOCPOUHOI Upbl.

PbIHKM NOCTOAHHO KONE6NIOTCA B NMOMCKax 06/1acTh, B KOTOPO 06beM TOPros GyAeT HamboMbLUVM. XBOCTbI MOKa3bIBaloT,
uTO flaHHas LieHa bblia 0TBEPrHyTa PbIHKOM. O6bIYHO 3TO NPUBOAUT K BPOCKY B MPOTUBOMOMOXHOM HanpasfieHn. Kak TOMbKO Bbl
06HapyXuTe XBOCT, UrpaiiTe NpoTWUB Hero. MoMecTUTe Bally NpesoXpaHWUTENbHYIO OCTAHOBKY Ha cepefjiHe XBocTa. ECin pbIHOK
HaYHeT “)KeBaTb CBOV XBOCT”, NOpa BbIXOAUTb M3 UTPbI.

BukTtop CnepaHfeo nNpuBoAWT Apyroii MeTof M306paXKeHWst NMHWIA TPeHAOB B CBOEA KHUre “Wrpok Buk”. Ero TexHuka
romMoraeT OnpeAe/nTb Pa3BOPOT XOPOLLIO YCTaHOBYMBLLErocs TpeHga (puc. 7).

CrepaHAeo NPOBOAWT JIMHUIO BOCXOASALLEr0 TPEHAA Yepe3 HavMeHbLUWA MUHMMYM 33 BECb TPEHA UM Yepe3 HamBbICLLNi
NOKa/bHbIA MUHUMYM, MPEeALIECTBYIOLUIA CaMOMY BbICOKOMY MakCUMyMy. Takas /IMHUS MOXET U He KacaTbCs LieH MeXay STUMU
ABYMS TOuKamu. lepeceyeHne 3TO NMHUM LieHaMW [aeT NepBblii CUTHa/, YTO TPeHA MeHseTcs. CneAylowmii curHan nogaetcs
TOrda, Korda LeHbl 40X0AAT A0 MPefblAyLLero MakcumMyma W ABWUTaloTcs OT Hero BHU3. TPeTWid curHan nocTynaeT, KOrfa LeHbl
OMyCKAOTCA HKE MpeblAyLiero MuHUMyMa. OH MOATBEPXKAAET, UTO BOCXOASWMIA TPEHA W3MEHUN HanpasfieHue. 3epKanbHoe
OTpa)xeH1e ONMCaHHOI NpoLeaypbl MPUMEHUMO K HACXOASLLEMY TpeHAY.

Knaccugmkaumsa nMHUin TpeHaa

OCHOBHON 1 Hanbonee BaXKHOW XapaKTepUCTUKOA NWMHUKM TpeHda SBASeMCH Yron ee HaknoHa. Korga nuHus TpeHga
HaK/OHeHa BBEPX, "ObIKW" KOHTPOMPYIOT CUTYALMIO M HY)XXHO UCKaTb BO3MOXHOCTb /151 MOKYMKMW. KOrAa NMHWSA HaKNOHeHa BHU3, Y
pyns “"MefBean” W HYXHO WCKaTb MyTW Npofaxu. Bbl MOXeTe KiaccuM(uMLMpOBaTb AMHUM TPeHAa MO CTENeHU BaKHOCTW Mpu
MOMOLLM NATU MoKasaTenell: BPeMEHHOMY MacliTafy, ANMTENbHOCTM, YMCAY pa3, KOrda LeHbl Kacanuchb NUHUM TPeHAa, yrny
Hak/noHa 1 06beMy CLenoK.

UeM 607bLUe BPpeMEHHOW MacliTabd, TeM BadKHee IMHUS TpeHda. JIMHWA TpeHAa Ha HedenbHOM rpaduke nokasbiBaeT 6onee
CYLLLECTBEHHbII TPEHZ, YeM Ha AHEBHOM. JINBKS TPeHAa Ha [HEBHOM rpadiike 60/ee BaHa, YeM Ha 4acoBOM, W TaK faee.

UeM [MHHEEe NWHWA TpeHda, TeM OHa Hage>kHee. KopoTkas fMHWUS TpeHAa OTpaKaeT MOBEAEHMEe MacC Ha KOPOTKOM
VHTepBasie BpeMeHU. bonee AAMHHAA MHKA OTPaXaeT MX MoBefeHMe 3a 6onee AnUTENbHbIA CPOK. YeM fonblue ANUTCA TPeHA, TeM
6onbLue ee nHepLus. Cepbe3Hblil PbIHOK "6bIKOB™ MOXET CiejoBaTb CBOMM TPEHAOM B TEUEHWE HECKOMbKUX feT.

Uem 6onblue Y1CNO COMPUKOCHOBEHUI LiEH C NWHWEN TPeHAa, TeM OHa Hage>kHee. [Mpn BOCXOAALLEM TpeHAe, BO3BpaT K
NVHAX 03HaYaeT BOCCTaHWe cpeaun “"mefseaein”. Mpu HUCXOAALEM TpeHAe MOACKOK LieH [0 NMHUKM O3HAa4yaeT BOCCTaHMe "ObIKOB".
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Korga LeHbl JOXOAAT 40 MHUM TPeHAa K 3aTeM [BUKYTCS 06paTHO, Bbl 3HaeTe, YTO JOMMHUPYIOLLAS Ha pblHKe rpynna nobeguna

BOCCTaBLUWX.

MpeaBapUTeNbHash MHKA TPeHAA NPOBOAUTCS TO/bKO Yepes ABe TOUKW. TPeTbsi TOUKa KOHTaKTa AenaeT ee 60/ee HaaeXHOI.
YeTbIpe UM NSTb TOUEK KOHTAKTA MOKa3bIBAIOT, UTO JOMUHUPYHOLLAS Ha PbIHKE TOMMA KPENKO 3epHUT BNaCTb.

Yron mMedkay MMHuell TpeHaa M ropusoHTablo 0TPaXkaeM MHTEHCUBHOCTb SMOUMA CPean AOMMHMPYHOWEH PbIHOYHOV
Tonnbl. KpyTas NMHWS TpeHAa rOBOPWT O TOM, YTO AOMMHUPYiOLIAs TOANa AWHaMWUYHA. OTHOCWTENbHO MOJOTas /MHUS TpeHaa
TOBOPUT O TOM, YTO AOMUHMpYIOLLAs TONMMA MOBOPAuMBaeTCs MeAneHHo. Monoruii TpeHs 06blYHO AAUTCS A0MbLUe, NOA06HO
COPEBHOBAHMIO MEX/Y Yepenaxoii 1 oneHeM.
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Puc. 7. MpocToli MeTog 06Hapy>KeHns pa3sopoTa

MposeguTe NMHWUIO TpeHAa OT abCoMOTHOIO Makcumyma (A) K HavMeHbllemy JIOKa/lbHOMY Makcumymy (B),
npeALlecTsytoLwemy abconoTHoMy MuHuMymy (C) Tak, 4ToObl OHa He nepecekana LeH mexxay A v B. MpopbiB vepes 3Ty
AMHVIO TpeHda (1) gaeT nepsblii CUTHa K TOMY, YTO TpeHA MeHsieTcA. BosspaT K mpefpigyliemMy MuHUMYMY (2) faeT
BTOPO/ CcurHan 06 M3MeHeHUM TpeHfa. 3TO XOpoLlee BpeMsi AnA Havana nokynku. Korga LeHbl MpeofonetoT N0KasbHbIN
MakcumyMm (3), 3TO MOATBEPAUT, YTO TPeHs ABMHYNCA BCNATL. Mpy noMowm 3TOro MeToAa, ONUcaHHOro BuKTOopom
CnupaHfeo, nerye noiMaTb OCHOBHble MOBOPOTbI, & He KpPaTKOBPEMEHHbIe KonebaHus.

Pa3yMHO M3MepUTb Yron Hak/oHa KaXol NMHUM TPeHAa W O0TpaswTb ero Ha rpagwke (puc. 6). 3T0 MOXHO cAenatb Npu
MOMOLLM KOMMblOTepa, TPaHCMOpTMpa WM KUTAWCKOA roToBanbHW. CpaBHEHWe Yr/IOB Hak/OHa NIMHWIA TpeHda MOKasblBaeT,
CKJIOHSIETCA AOMUHMPYIOLWaA Tonna 6onblue K "6bikaM" nnu K "Measegsam”. MopasuTtenbHO, Kak YacTo MHWN TPeHAA UAYT C 0AHUM
1 TEM Xe HaK/IOHOM Ha [JaHHOM pbIHKe. BO3MOXHO, 3T0 06BACHAETCS TEM, YTO K/HOYEBbIE UTPOKUN PEAKO MEHSOTCS.

)] Ll

YacTo LieHbl 0TXOAAT OT IMHWM TPeH.a BbICTpee. B 3TOM ciiyyae Bbl CMOXETe HapUCOBAaTb APYroi, 60nee KpyToll TpeHsd. STo
MOKa3bIBAeT, UTO TPEH[ YCKOPSETCS, CTAHOBACh HecTabunbHbIM (puc. 8). HapucoBaB Gosnee KPYTYHO NMHWIO TPEHAR, Bbl AOMKHbI
OXECTOUNTb Mepbl MPESOCTOPOXHOCTYM, MOMECTUB OCTAHOBKY HEMEL/IEHHO 3a MpefblAyLLeii NMHWel TpeHAa U KOPPeKTUpOBaTb
OCTAHOBKY MOC/Ie MOSIB/IEHNS HA Fpajmke KaXK[Aoro HOBOTO CTONMBMKA LigHbl. HapyLeHue KpyToro TpeHaa 06bIYHO COMPOBOXAAETCS
pe3kuM GPOCKOM B 06PAaTHOM HanpaBieHNH.

Mpyn BOCX0AsLLEM TPeHfe 06beM CAEN0K 06bIYHO YBENNUMBAETCS, KOTAa LiEHbI IBUXYTCS BBEPX, M COKPALLAETCS, KOr4a OHM
OBXYTCA BHM3. JTO FOBOPUT O TOM, YTO MOAbEMbI MPUBMEKAOT WIPOKOB, a Crnadbl OCTaBAAOT WX PaBHOAYLIHbIMU. [pu
HUCXOfSLLEM TpeHAe MPOMCXOAWUT o6paTHOe: 06bEM YBENWUMBAETCS MpU CMajax W COKpallaeTcs mpu nogbemax. OTKaT npw
60/bLLIOM 06bEME YIPOXAET TPEHAY, MOCKO/bKY MOKa3bIBAeT, YTO MATEXHas TO/Na pacTeT.

Ecnv 06beM yBENUUMBAETCA, KOTAA LigHbl [BUXKYTCA B HanpasieHMM TpeHaa, TO 9TO NoATBep>KaaeT TpeHd. Eciam
06bEM COKpALLAeTCs, KOrda LeHbl [BUKYTCS MPOTWB TpeHaa, TO 3TO TOXKe MNOATBep>KAaeT TpeHAd. Ecnm obbem
YBENMUMBAETCS, KOrAa LieHbl BO3BPALLATCA Ha MHUI0 TPeHAa, TO 3T0 rOBOPUT O BO3MOXKHOCTU nepeMeH. Korga 06bem

COKPALLAETCS MNPV ABUXKEHWN LiEH 0T IMHUM TPEHAaA, 3HAUUT 3TOT TPeHs B bege.

MpopbiB TpeHza
rlpOprB YCTaHOBMBLLEroca TpeHAa MNOoKasbiBaeT, YTO AOMUHMPOBaBLUAA Ha PbIHKE rpynna yTtpaTtuna CBOK BacCTb. Bam

HY>XHO ObITb OCTOPOXXHbIM N HE 0XMAaTb CUIHasIoB O BCTYMN/EHUN B UTPY, 60/bLUVHCTBO TepAeT AeHbru, NbiTadCb oceanatb A4po,
BblNIETEBLUEE M3 MNYLUKW.

JNInHns TpeHpa - 3TO He CTeKNAHHbIMA MO MOA PbIHKOM, ANs paspyLUeHUs KOTOPOro AOCTAaTOYMHO OAHOW TpelwuHbl. Ckopee
370 3a60p, Ha KOTOPbLIA MOryT onepeTbecs "Obikn" 1 "Megsean”. OHWM MOTYT AaXe HEMHOTO CABMHYTb €ro He paspyluas. TpeHs
[eiicTBUTENbHO MPOPBaH, KOTAa LieHbl KOCHYTCS ee C ApYroii CTOPOHbI. HEKOTOpble UFPOKY YTBEPXKAAOT, YTO TPEHL, MOXHO CUMTaTh
MPOPBaHHbLIM TO/LKO TOrAa, KOrfa LieHbl OTXOAAT OT HEro Ha /iBa Wau TPW NPOLEHTHbIX MyHKTa (8-12 fonnapos Ang yHUMM 30/10Ta
3a 400 gonnapos).

Mocrie NPopbIBa KPYTOro BOCXOASLLEr0 TPEHAA LieHbl YacTo BHOBb MOACKAKMBAKOT, MPOXOAAT Yepes npeablayLuuii Makcumym
1 KacatoTCsi CTapoid IMHUM TpeHaa CHU3y (puc. 4 1 8). Korza Takoe cly4aeTcs, y Bac NoUTH uaeasbHas BO3MOXKHOCTb 47151 MPOAAXKN:
coueTaHWe [BOMHOr0 MaKCUMyMa, KacaHWs CTapoii NMHWWM TPeHAa W, BO3MOXKHO, AvBEpreHuus “"Measeaeit” mo wHaukatopam. K
HUCXOAALLMM TPEHAAM ONATb NPUMEHUMO 3ePKaslbHOE OTPAXKEHUE.
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Puc. 8. Korga TpeHg yckopseTcs

PBIHOK LieHHbIX Bymar MeAneHHO 1 yCTOiYMBO poc nocie MMHUMYyMa 1987 roga. Bbl MOrM NoKynaTb BCAKUI pas, Korfa
LieHbl Kacanucb Nnonoroin nuHuM TpeHda (1). TpeHa yckopuncs B 1988 rogy, v B TOUKE A HY>KHO NPOBECTU HOBYHO NVHWIO
TpeHga (2). Korga HoBasi 60nee KpyTas nMHUA Gbina NpopsBaHa, 3T0 03HaYasio KoHew, nepuoga 'obIkoB"'. PbIHOK npefocTasui,
KaK 3T0 4acTO 6blBaeT, OT/IMYHYIO BOSMOXKHOCTb WUIPaTh Ha MOHM>KEHWE B TOuYKe B, korga LeHbl MOAHANMNCH K CTapoi
NVHUW T peHpa nepeg 068aioMm.

MpaBuna urpbl

1. WrpaiiTe B HampasfeHWM HakIOHA NMHUM TpeHaa. Ecnv oHa maeT BBepX, WLMTE BO3MOXKHOCTU fs
MOKYMKW 1 BO3[iep>KUBAiTeCh 0T NPofa>K. ECNM HaKNoH BHU3, UrpaiiTe 3a cueT Npogadk v ueraiiTe NOKYMoK.

2. NIvHna TpeHga obecneymBaeT MOALEPXKKY MW CONPOTMBAEHUE. MNPy pocTe LeH, BbICTaBNANTE 3aKa3 Ha
JIMHUM TPeHaa U Mepbl NMPEAOCTOPOXKHOCT M HUXKe ee. Mpu NajeHnn LeH NocTynaiTe HaobopoT.

3. KpyTble TpeHabl NPeWwecTByOT Pe3KUM CMeHam HanpasfeHus. Eciv KpyTwsHa MHWAKM TpeHga 6oniblue 45
rpagycos, MOMecTUTe Mepbl NPEAOCTOPOXKHOCT U Ha JIMHWIO TPEHAA W KOPPEKTUPYHiTe ee exKeHEeBHO.

4. LleHbl YacTO BO3BPALLANTCA K NpeAblayLLeil SKCTpeManbHOl LieHe Mocne TOoro, Kak OHW NpopBasiu KpyToit
TpeHa. MogbeM K CTapoMy MakcMMymy Mpu NafeHunm o6bema CAenoK W AMBEPreHLMM C MHAMKATOpamu [aioT
OT/IMYHYI0 BO3MOXKHOCTb A5 NpoAaxku. Cnag A0 NpefblAyLero MUHUMyMa Moc/ie NpopbiBa HUCXOAALLEro TpeHaa
[aeT BO3MOXKHOCTb MOKYMKM C MasbiM PUCKOM.

5. HapucyiiTe nuHuio gnanasoHa (Channel) napannensHyo IMHUMA TPeHAA, U UCMOMb3yiTe ee Ans onpeaeneHns
MOMEHT a W3B/IeYEHWsI NPUBLININ.

[uanasoHbl MHUK TpeHda

[vnanasoH o6pasyeTcs ABYMs Napanie/bHbIMU JIMHUAMU, MEXIY KOTOPbIMM 3aK/ioueHbl LieHbl. ECN Bbl MPOBENN IMHWIO
BOCXOfALLEr0 TPEHAA Yepe3 MUHUMYMbl CMafoB, TO Mapa/fieNlbHY0 el IMHWI0 Auana3oHa HYXHO MPOBECTW Yepe3 MaKCUMYMb
NoAbeMOB. ECNM Bbl PUCYETE JIMHWIO HUCXOAALLErO TPeHAa Yepe3 MakCUMYMbl MObEMOB, TO MPOBEANTE MIMHUIO AManasoHa uYepe3
MUHUMYMbI CMafoB.

JNnHnn ananasoHa (Channels), Kak W NUHUM TPEH/OB, CrieayeT MPOBOAWTL Yepes rpaHuLibl 06/1aCcTeli KOHCONMOALMM LigH,
0T6pacbiBas IKCTPEMASbHO HU3KWME W BbICOKWE 3HaueHMsi. CyLLecTBOBaHWE JMHUM AMana3oHa [06aBisieT HaAeXHOCTW MHWN
TpeHaa. HafieXXHOCTb IMHUM AnanasoHa onpeaensieTcs KONMUYeCTBOM KacaHui.

JInHns gpranasoHa OTpaxaeT MakCUMaslbHYK Cuy “6bIKOB™ MpW BOCXOAALLEM TPEHAE M MaKCUMaslbHYKO cuny “Measenein”
npu HUcxogsaweM. Yem wwivpe AvanasoH, TeM MpoyHee TpeHd. PasyMHO UrpaTb B HanmpaBfeHWM Hak/IOHa Auanas3oHa, 3akynas B
HWKHEN 4eTBEPTW WM MOMOBMHE BOCXOAALLEro AvanasoHa W pacnpofaBas B BepXHE MOMOBMHE WM YETBEPTW HUCXOAALLErO
[Avana3oHa. 3BnekaTb Npmbbinb CReAYeT y APYroro Kpas gvanasoHa (cMm. rnasy 9.3).

MpeaBapuTesibHasi IMHUA TPeHa

OG6bIYHO JIMHUSA TPeHAa MPOXOAMT MO KpaiiHeli Mepe uepe3 fBe TOUKM Ha rpagmke. HO ecTb M Mano W3BECTHbIA MeTOf
MPOBeSEHNs NPeABapPUTENLHON NMHAM TPEHAA TOMbKO Yepes 0fHY TOUKY (puc. 9).

Ecnn LeHbl NpopBanyt HACXOAALLMIA TPEHA W MOAHANUCH Haf Held, Bbl MOXETE MPEeAnonoXuTb, YTO HUCXOAALMIA TPEHA
KOHUM/ICS 1 Hauancs HOBbI BOCXoAAWMiA TpeHa. CoefuHUTe ABa NOCNEAHUX MAKCUMYyMa - 3T GYeT NMHUS AvanasoHa s HOBOro
nogbema. MpoBeanTe NapanenbHyto eli IMHUKI Yepes MOCNefHU A MUHUMYM. 3Ta NpeABapuTeNbHas IMHWS TPEHAA, napanesbHas
JMHUN [A1ana3oHa, NMOKaXeT BaM, FAe 0XuAaTb CMeAyHOLEero MUHMMYMa. YacTo OHa MoKasbiBaeT Ha OT/IMYHYIO BO3MOXHOCTb /1S
MOKYMKU. DTOT METOZ HECKO/bKO /lyullie paGoTaeT Ha MUHUMYMaX, YeM Ha MaKCUMyMax.
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Puc. 9. ilnana3oHbl TpeHda 1 npeasapuTe/bHbIE IMHUN TPeHaa

Hucxogawas nuHus TpeHga 1, npoBefeHHas 4epe3 MakCHMyMbl MOALEMOB, XapakTepusyeT pPblHOK ''‘Mefpefei’ Ha
KyKypy3y. /lnnua gmnanasoHa 2 nposejeHa yepes MUHUMYMbI NapannesbHo AMHUM TpeHaa. OHa 0T CNeXKnBaeT MakKCUMaslbHYo
cuny MefiBefieil B HACX0AALLIEM TpeHge. JTyyiine BOSMOXKHOCT W A1 MPOAA>KM - B BEPXHe NOMOBMHE NadatoLLero AvanasoHa, a
415 NOKYMKK - B HUXKHeV NoMoBMHe pacTyLLero.

Korgja UeHbl MpOpLIBAIOTCS BBEPX YEpPe3 HUCXOAALLYI0 MIMHWIO TpPeHAa, [AuanasoH MOMOXKeT Bam MPoBeCTU
NpefBapUTENbHYI0 NMHUIO BOCXOAALLEro TpeHga. CHavyana HapucyiiTe NWHMIO HOBOrO [AvanasoHa 3, COeAMHSIOLLYo [ge
BEPLUMHbI MOALEMOB. 3aTeM MpoBeauTe MapannenbHylo el NMHWo 4 uepes MNOCNEAHUA MUHUMYM. 3TO U 6GymeT
npefBapuTeNbHas IMHUA HOBOTO TpeHAa.

Ha npaBom Kpato rpadmka Kykypysa npofaeTcs foporo. OHa y BepXHero kpasi fuanasoHa. EC/iv Bbl XOTUTeE UrpaThb Ha
MOBbILLEHWE, NOMECTUTE 3aKa3 Ha MOKYMKY 0KO/I0 HOBOI NMHWM TpeHaa 4.

Ewle o nuHnAx TpeHaa

ECM LeHbl MPOpBasM BOCXOASWIMIA TpPeHd, M3MepbTe BepPTUKa/IbHOE PacCTOsSHWUE OT JIMHUM TpeHZa [0 MOC/efHero
MaKCVMyMa 1 OT/IOKMTE ero OT TOUKM NPOpbIBA BHM3. ECAIM TONMMA MOXET 6bITb OCTATOYHO ONTUMUCTUYHOM, YTOBbI NOAHSATH LIEHbI
Ha 3TO KO/IMYECTBO f0/1apOB HaZ TPEHAOM, TO, BEPOSITHO, OHA MOXET 6biTb 1 AOCTATOUHO NECCUMMCTUYHOM, YTOBbI OMYCTUTL LiEHDI
Ha Ty )Xe BeMUMHY HIDKe TpeHaa. Mpy HUCXOAsLLEM TpeHAe MpUMeHWTe 3Ty Mpouedypy Hao6opoT. 3TOT MeTof AaeT BaM
MUHUMATbHYIO OLEHKY BE/IMUMHBI CIEAYIOLLETO BUKEHNS PbIHKA, KOTOPOE 06bIYHO GbIBAET 6OMbLLE.

JIVHWM TpeHAa MOXHO MPUMEHUTb M K 06beMy 1 MHAMKaTOpaM. HakIoH NMHUKM TpeHaa Ans o6bema nokasbiBaeT, 6onblue
WU MeHbLUEe JoAeii NposBAsSeT WHTEPeC K PbIHKY. PacTywiuii TpeHa B o6beme MOATBEPXAAET AeNCTBYHOLWMIA TpeHA. Mafatowmii
06beM YKa3blBaeT Ha TO, YTO pbIHOYHAA TO/MMA OTKA3bIBAaeTCs CrefoBaTh 3a TPEHAOM. M3 BCeX TEXHUYECKMX MHAMKATOPOB VHAeKC
OTHocuTenbHoM Cunbl (Relative Strength Index-RSI) nyuwe gpyrux nogxoguT Ans aHaivsa NUHWUIA TpeHaa. Ero nmHum TpeHpaa
4acTo MpepbIBAtOTCA paHbLLe, YeM MHUU TPEHAOB Ha rpajmkax LieH, AaBas paHHee npesynpexaeHns 06 W3MeHeHUM HanpasieHus
[BVXKEHWSA pblHKa.

3.5. PaspbiBbl

Pa3pbiB (Gap) - 3T0 Takas KOH(MUrypauus CocefiHUX YepT Ha rpativke LeH, KOrfa HUKHAS TOouKa NepBOil U3 HWUX Bbille
MaKCUMasbHOTO 3HayYeHus cneaytoLeli YepTbl (puc. 10). OH FOBOPUT O TOM, YTO MO HEKOTOPOI LieHe He 6blN0 3aK/IH04eHO CAENOK, a
3aK/1IYaNnUCh CAENKN TONbKO Mo 6oniee BLICOKUM W HU3KUM LieHaMm. Crosapb Be6cTepa onpefenseT, uto “Paspbis: 1. Opipa viu
OTBEPCTUE, HaNpuMep, B CTEHe UK 3a60pe, BO3HMKLLIEE BC/IEACTBUE NMPOPLIBA MW Pa3fBUKeHus; 2. HapyLueHne HenpepsIBHOCTY B
NPOCTPaHCTBE W/ BO BPEMEHU™.

Pa3pbiBbl BO3HMKAIOT, KOTAa LieHbl CKauyT Mpy BHe3anHOM AucbanaHce MexAy 3akasamu Ha MoKymKy U npogaxy. BaxHbie
HOBOCTM 4acTO MPUBOAAT K pa3pblBaM. Pa3pbiBbl Ha AHEBHOM rpagiike OTPaXar0T peakLuuio Ha COObITUSA, KOTOPbIE CTaN U3BECTHbI
HOYbIO, KOrAa TOpru 6bian 3akpbIThbl. ECM Gbl HOBOCTL CTafa 13BECTHA BO BPeMs TOProB, TO pa3pbiB MOr 6bl 06pa3oBaThCs TOMLKO
Ha 60on1ee MefKnx rpaumkax, U pa3époc LeH B TedeHre AHS Oblnl Obl, BEPOATHO, 6OMbLLE.

Hanpumep, 3a6acToBka Ha KpYNHOM MeAHOM pYZAHWKe Ha pyKy “Oblkam". EC/M HOBOCTb NPUAET BEYEPOM, WIPOKU Ha
NPOLaxy UCMYratoTCA 1 3aX0TAT 3aKPbITb NO3uLMto. OHW 3aTONAT 3a/1 3aKasamy Ha NOKYMKY [0 OTKPbITUA TOPros. TOProsupl B 3a/1e
OTpearvpytoT CTapTOBOW LIEHON Ha Mefdb, MPEBOCXOAALLlEl MakCUMyM npedblayliero AHs. Camble XUTpble GpOKepbl, BUAUMO,
NoKynasm Medb O TOro, Kak 3a6acToBka Oblna 06bABNEHA. YMHbIA UIPOK MPenoynTaeT UrpaTb TOrAa, KOrga Ha pblHKE TUXO, a
NOBUTENN TATOTEKOT UMMY/ILCUBHO PearnpoBaTb Ha HOBOCTM.

Pa3pbIBbl YKa3blBAtOT Ha TO, YTO PbIHOYHAsA TO/Na BO3BYXK/EHa, YTO MPOMUrpaBLLMEe WUCMbITLIBAIOT 60/b 3a CBOW MO3NLMW.
Korga Bbl 3HaeTe, 4T0 "Obiku" UM "MeaBean” CTpafatoT, Bbl MOXETE NpeAckasaTb, YTO OHW NPeanpuMyT Aanblue W AeiicTBOBaTb
COOTBETCTBEHHO.
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Puc. 10. Pa3pbiBbl

3akpoiiTe 9TOT rpadmk MMCTOM Gymary 1 MeAneHHO CABUrainTe ero cnesa Hanpaso.

A. Pa3pbIB npopbiBa. MrpaiiTe Ha MOHM>KEHWe C OCTaHOBKOW Haj BEPXHVM Kpaem paspbiBa.

B. Pa3spblB UCTOLLEHMS, LieHbl BEPHYMCL Hasaf Ha crefylowunii aeHb. HUCXOAALWMA TpeHa KoHunacs. HemegsieHHO
3aKpblBaliTe No3numio.

C. Elle 04WH paspbiB UCTOLLEHNS, OTMEYEHHbIi OTCYTCTBMEM HOBbIX MAKCMMYMOB MOCfie Hero. Heckonbko AHeld
npeAnaraeTcs BO3MOXKHOCTb UrpaThb Ha NOHM>KEHWE C OCTaHOBKOM BbiLLie MAKCUMyMa.

D. Pa3pblB NpoAOM>KeHUs1 B X0e HUCXOAsLLero TpeHaa. MrpaiiTe Ha NOHW>KEHME C OCTAaHOBKOW Haf BEPXHUM Kpaem
paspbiBa. LieHbl ak TMBMPYIOT OCTAaHOBKY Yepe3 HECKOJLKO AHEN, MOCKOMbKY HeT MeTO0/a, 3aCTPaxoBaHHOIO 0T Heyaad.

E. Pa3pbiB NCTOLLEHMA, 3aKPbIBLUMIACA Yepe3 HECKOMbKO JHE. 3akpbiBaiiTe NO3NLWI0 HEMeA/IeHHO.
F. O6bI4HbIN pa3pbis B 061aCT ¥ OCTAHOBKY LieH. PeKOMeH/yeTCs He filenaThb HUYero.
G. PaspbIB npopsbIBa. MrpaiiTe Ha MoBbILLEHVE C OCTaHOBKON Yy Th HUXKe HUXKHErO Kpas paspblsa.

H. Pa3pble Npofo/keHus. [lo6aBnsiiTe K OTKPLITOA MNO3NUMM elle M NOMECTMUTE OCTAHOBKY HEMHOTO HUMKe
HUXKHEro Kpasl paspbiBa. PaspbiB Ha MpaBoOM Kparwo Auarpammbl 6yaeT 160 paspbiBOM MPOAOMKEHUS, NGO UCT OLLEHUS.
OTHOCUTENBHO HeBOMbLLIOW 06BEM HAMEKaeT Ha Npofon>KeHue. Ecnm Bbl GyfeTe MOKynaTb, yCTaHOBUTE OCTAHOBKY HUXKeE
HUXKHEro Kpasi 3TOro paspbiBa.

HekoTopble paspbiBbl HACTOALLME, @ OCTa/bHble MHUMbIE. HACTOALMIA pa3pbiB BO3HWKAET TOrAa, KOrAa PbIHOK MpornycKaeT
HEKOTOPbI KOPUZOP LEH. MHUMbI/A paspbiB BO3HUKAET TOrAa, KOrfa TOPrv MPOMCXOAAT Ha APYrOM pPbiHKE B TO BPeMs, Korga
JaHHbIA PbIHOK 3aKpbIT. Hanmpumep, AHeBHble rpaduky ¢ YMKarckoil GypXKM BatOTHBLIX (IbHOUEPCOB MOJHLI MHUMBIX Pa3pbiBOB.
BantoToit ToprytoT B Tokuo, JIOHAOHE W B Apyrux MecTax, Korga Gupxka B Uukaro 3akpbiTa. Korga 6upa OTKpbIBAeTCs, LieHbl
OTPAXKAlOT MUTOTY TOPrOB 38 OKEAHOM.

Bce paspbiBbl MOXHO PasfesinTb Ha YETbIPe OCHOBHBIX TPYMMbl: 06bIYHbIE, MPOPbIBA, NPOAOMKEHUS U UCTOLLEHWs. Bam
HYXXHO YMETb Pa3nnuaTh MX, MOCKO/bKY KaX/blii PacCKasbiBaeT CBOK UCTOPUIO 1 TPEBYET CBOEl TaKTUKM B Urpe.

OG6blYHbIe paspbIBbI

O6blyHble pa3spbibl (Common Gaps) 6bICTPO 3aKPbIBAIOTCA 38 HECKONbKO [Hel LieHbl BO3BpaLLAloTCA B CBOW KOPUAOP.
OO6blYHbIe Pa3pbIBbl YaCTO BO3HMKAIOT Ha CMOKOWHBIX pblHKax 6e3 TpeHAoB. OHW XapaKTepHbl 418 PbiHKA (hbHOUEpPCOB C YAaneHHOM
[iaTol 3aKpbITUA U AN1S HIDKHEN FpaHuLbl PbiHKa C MabiM 06beMOM, KOrJa BCe BO3MOXHbIE MO3ULMM Ha NPOLAXY YXKe OTKPbITbI.

Y 06bI4HbIX Pa3pblBOB HET MPOAO/KEHNSA: HOBbIX MakCUMYMOB NOC/e BOCXOAALLEr0 paspbiBa M HOBbIX MUHUMYMOB Nocne
HUcxopALero. O6beM MOXET HEeCKO/IbKO BO3pacTu B fieHb 06bIYHOIO paspbisa, HO B NMOC/EAYOLME AHW OH BO3BPALLAETCA K CBOUM
CpeaHVUM 3HayeHusM. OTCYTCTBME HOBbIX MakCMMYMOB W MUHMMYMOB, a TaK >Xe MOCTOSHHbIA 06beM, MOKa3biBaKT, YTO HU Y
"6bIKOB", HW Yy "MeaBefei"” He NOSBWUIOCH CUbHBLIX YYBCTB K 3TOMY PbIHKY. V13 BCEX pa3pbiBOB, 06bIYHbIE HaVMeHee NoNe3Hbl 418
Urpoka.

OO6bl4Hble pa3pbiBbl BO3HMKAKOT Hallle, YeM OCTaslbHble. Ha 3aCTOMHOM pbIHKE OHM BO3HMKAOT O4eHb Nerko. Topro.ew, B 3a/1e
OfH&X[bl paccKasblBan Ha CeMUHape, KaKk OH MOXET CABWMHYTb 30M10TO Ha fABa A0/7apa BBEPX WM BHW3 B TUXMWIA AeHb. OH 6bin
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KPYMHbIA UFPOK 1 eCAIM OH MoAaBas 3asiBKy Ha 20 KOHTPaKTOB cpasy, ApYrue Urpoku o6palliasiv Ha 3TO BHUMaHUE, CYnTas, YTo eMy
CTao 4TO-TO M3BECTHO. 30/10TO NOACKAKMBAIO BBEPX, U €ro 3aayeil 6b110 NpofaTh 0 TOro, Kak paspbiB 3aKPOETCS.

MocneauBUAEHI0BbIN PaspblB BOSHUKAET Ha PbIHKE LiEHHLIX BGyMar B AgHb BbIMAaThl AVBMAEHAA U 3TO 0GbIUYHbIN paspbIB.
Hanpumep, ecnn avBuaeH cocTasnseT 50 LEHTOB, TO MOC/Ae BbIMNAThl AMBMAEHAA KXKAAA aKuWsi CTaHOBWUTCA Ha 50 LiEHTOB
Zellessie. ITO MOX0Xe Ha NaZeHue LieHbl KOpoBbl MOC/e TOT0, Kak OHa POAWT TefleHKa. Mocne pofoB LieHa KOpoBbl MaJaeT Ha LeHy
Te/eHKa, NOCKO/bKY OH 60/blue He MOCTaB/SETCS BMECTe C KOPOBOW. PaHblue NOCieAvBUAEH0BbLIE Pa3pbiBbl GblMN 0BbIUHBLIM
sneHvem. Celluac fAHEBHOW AvanasoH KoneGaHUs LEeH Ha akuuu, Mo KOTOPbIM BbIMIAuYMBAIOTCA AMBUAEHAbI, GOMbLUE, YeM 3TU
IVBWAEGHAbI, U MOCTANBUAEHAHOE N3MEHEHME LieH PeaKO NPUBOAMUT K Paspbisy.

PaspblBbl NpopbIBa

PaspbiBbl npopbiBa (Breakaway Gaps) BO3HMKAOT TOrAa, KOrga UeHbl MOKWAAT 061acTb KOHCOMMAAUMM C GOMbLUMM
06bEMOM CENO0K 1 HAUYMHAKT HOBbIN TPeHs, PaspbiB NpopbIBa MOXET OCTaBaTbCS OTKPbITHIM HEAENSIMW M MECALAMK, a UHOTAA W
rogamu. Yem fonbLue AAncs neproa Kopuaopa LieH, NpeLlecTBoBaBLUNiA Pa3pbiBy, TeM A0/bLUE NPOAIMTCS HOBbIA TPEHA,

MpopbIB BBEPX 06bIYHO COMPOBOXAAETCH HOBbIM MAKCHMYMOM Ha MPOTSHXKEHWM HECKOMbKUX CleayoLMX AHel, a npopbis
BHW3 - PSLOM HOBbIX MUHUMYMOB. B AieHb paspbiBa HabofaeTcs pe3Koe yBeNMyeHne 06beMa CAEMOK, COXPaHSIOLLEECH HECKOBKO
[JHeli nocne Hero. B fieHb paspbiBa 06beM MOXET 6biTh BABOE GO/bLLE CPEAHETO 33 HECKO/BKO MPEAbIAYLLMX AHENA.

PaspblB MpOpbIBa MOKA3biBAET 3HAUWUTENLHOE WM3MEHEHWe MEeHTaIMTeTa MacC W BCKPbIBAET HaiMuMe 60MbLIOTO AaBfieHus,
NOAAEPXKMBAIOLLIETO HOBbIN TPEHA. YeM CKopee Bbl NMPUCOEANHUTECH K HOBOMY TPEHAY, TEM NyuLue.

BONMbLUMHCTBO PaspbIBOB ABMAKOTCA 0ObIYHBIMU U 3aKpbIBAOTCA GbICTPO. MpodhecchoHanbHble UFPOKU MOGAT UX U UrparoT
MPOTVB pa3pbiBa Ha OTCKOKE. Bam HY)XHO ObITb OCTOPOXHBIM, MOCKO/IbKY €C/i Bbl Oy/eTe AenaTb 3TO MeXaHUYeCKu, TO PaHo Ww
MO34HO paspblB NPOPbIBA BaM OTOMCTUT. HY)XHO UMeTb Fy6GoKMe KapMaHbl A5 TOT0, YTOBbI AepaTb MPOMTPbIBALLYH MO3ULMIO
MecALamm, OK1UAas, Noka paspbiB 3aKPOETCS.

Pa3pblB MPOAOSIKEHNS]

Pa3pbis npogomikenns (Continuation Gap) BO3HWKAeT B CepefyHe MOLLHOTO TpPeHAa, KOTOpbId npofomkaeT AaBaTb
HOBbIE MaKCMMyMbl UM MUHUMYMbI He 3aKpbiBas paspbiBa. OH NMOXO0X Ha paspblB MPOPbIBa, HO BOHWKAET B CepefuHe TPeHaa, a He B
camoM Havasie. OH 03HayaeT MPWAMB HOBBIX CUN K JOMUHMPYIOLLEN PbIHOYHOM rpynmne. Bo Bpems UH(DASLMOHHOIO PbIHKA "ObIKOB"
Ha CbIPbEBbIX PblHKax 1970-X Takux paspbiBOB ObI/I0 MHOXECTBO.

Pa3pblB NPOAOMKEHNS NMOMOraeT BaM OLIEHWTb, KaK ONIr0 MOXET NpoAUTLCS TPeHA. i3MepbTe paccTosiHWE Mo BepTUKanm
0T Hauana TPeHAa /10 paspbiBa 1 OTNIOXKMTE ero OT pa3pbiBa B HaMpaBneHUM TpeHaa. Korga pbiHOK GyAeT NoAXOANTb K 3TOi OTMETKE,
CNeAyeT 3a4ymaThbesi 06 U3BNEUEHUMN MPUBLINN.

OGbeM MOATBEPXKAAET Ha/MuMe paspbiBa NPOAOMKEHUS, €C/IM OH YBENNUMBAETCS, MO KpaliHeli Mepe Ha 50 MPOLEHTOB, MO
CPaBHEHMIO CO CPEAHWUM YPOBHEM 3@ MOC/EeAHNE HECKOLKO AHEl. ECn LigHbl He JOCTUIa0T HOBbIX MaKCUMYMOB UM MUHUMYMOB B
TeueHne HeCKOMbKMX JHeli mocne paspbiBa, TO Bbl, BEPOATHO, MMeeTe Aeo C MpeAaTeNbCKUM PaspbiBOM UCTOLLEHUS.

PaspbiB nctoLleHns

Pa3pbiB ucToLweHns (Exhaustion Gap) He COMPOBOXKAAETCA HOBbIMM MakCUMymMamu WM MUHUMyMaMu B TeyeHue
HECKO/bKIMX [Hell nocne paspbisa. LieHbl ocTaHaB/MBalOTCA, & 3aTeM MAYT B 06paTHOM HanpasfieHWW W 3aKpbIBAIOT paspblB. PaspbiBbl
UCTOLLEHUS BO3HMKAKOT B KOHLE TpeHAa. LleHbl pacTyT wiv najatoT B TeYeHWe Hefeflb WM MeCsLEeB, a 3aTeM MpbIraloT B
HanpasneHun TpeHga. CHavana paspblB UCTOLLEHWS BbIFNAAUT Kak paspblB MPOLOMKEHWS - NPbDKOK B HanpasfieHWy TpeHAa npu
BbICOKOM 00beme. HO ecnu LieHam He yaaetcs A0CTUYb HOBbIX MaKCUMYMOB UAW MUHUMYMOB B TEYEHWME HECKOIbKUX CefyHoLnx
[HelA, TO 3TO, BEPOSATHO, pa3pbiB UCTOLLEHNS.

To, YTO 3TO paspblB WCTOLLEHWS, MOATBEPXKAAETCA TONbKO TOrAQd, KOTfa LEHbl ABUXKYTCS B OGPaTHOM HampaBfieHun U
3aKpblBatOT ero. JTOT paspblB MOXOX Ha MOcnefHWiA GPOCOK ycTaBllero criopTcMeHa. OH BbIpbIBAeTCS Brieped, HO He MOXeT
yaepxaTb Temn. Eciv ocTanbHble JOTOHAT €ro, TO MOXHO CHWATATb, YTO OH NPOUTpat.

Mpasuna nrpsbl

1. O6blYHblE Pa3pbiBbl He JAKT XOPOLUMX BO3MOXKHOCTEW ANSl UFPOKA, HO €C/IN Bbl BbIHY>KAEHbI UIPaThb, TO
urpaiiTe NPOTWB HMX. ECAM UEHbl MOAHS/AMCb, MPOAABaiiTe KaK TOMbKO PbIHOK MEpecTaHeT [asaThb HOBble
MaKCUMyMbl 1 NOCTaBbTe Mepbl NPeAoCcTOPOXKHOCT W HaJi MaKCUMYMOM 3a NpoLUe/ALLne HEeCKObKO AHel. 3akpbiBaiiTe
NO3VLMIO Ha MOHWXKEHWE 1 U3BNEKAlTe MPMBLIIL HA HUXKHEM Kpaio paspbiBa. ECM LieHbl NPbITHYN BHU3, 3aKynaiTe
KaK TO0/1bKO PbIHOK NepecTaHeT [jaBaTh HOBblE MUHVMMYMbI 1 MOCTaBbTE Mepbl NMPeA0CTOPOXKHOCT M MOA MAHUMYMOM
3a Noc/ejHNe HECKOLKO AHel. [aiiTe ykasaHue NpoAaBaThb M U3BMeKaiiTe Npubbib Ha BEPXHEM Kpato paspbiaa.

2. ECM pbIHOK BbINPbLITHYN M3 AONMOBPEMEHHOTO KOpMAOpa LieH Mpu Nuke B oGbeme CAENOK W Npoao/i>KaeT
[aBaTb HOBble MAaKCUMYMbl I MUHUMYMbI HECKO/IbKO AHEW, TO Bbl, BEPOSTHO, CTO/IKHY/IUCh C PaspbiBOM Npopbisa. Ecin
UeHbl [BMHYNACL BBEPX, TO MOKyNaiTe, MOCTaBMB Mepbl MPEAOCTOPOXKHOCTU HA HUXKHEM Kpalo paspbia.
HacToswmii paspbiB NpopbiBa MOYTY HUKOTAA He 3aKpblBaeTcs. Mpu HUCXOAALLEM TpPeHAe NoMb3yiTech 06paTHON
npoueaypoii. O>KnaaHne oTKaTa Hasag, Korja HOBbIiA TPeHZ TOMbKO Hauascsi, MOXKET OCTaBUTb Bac Ha 0GOUMHE.

3. Vrpa nocne paspbiBa MPOJO/DKEHMSI MOX0XKa Ha Wrpy Mocfie paspbiBa npopbiBa. MokynaliiTe cpasy v
YyCTaHOBMTE Mepbl MpefoCTOPOXKHOCTY Ha HU>KHEM Kpae paspbiBa. [py HUCXOAALLEM TpeHAe MoMb3yiTech
06paTHOV MpoLeAypoidl. Y>KeCcTOoUMTE Bally OCTaHOBKY, Korga TPeHi nojoigeT K LeseBOMYy YpOBHI, Ha KOTOPbIN
yKasblBaeT paspbIB NMPOJO/IKEHNS.

4. VICTWHHBIA paspbIB NPOAOM>KEHNS N NPOPbIBA JO/KEH MOATBEP>XKAAT bCA Ceprelt HOBbIX MaKCUMyMOB WK
MWHUMYMOB. EC/ 3T0r0 HET, TO Bbl, BO3MOXKHO, CTO/IKHY/IUCH C Pa3pbiBOM UCTOLLEHUS. ECM pbIHOK 0T KasbiBaeTCs
JOCTUraTh HOBbIX MUHUMYMOB WM MakCMMyMOB B HanpasneHn paspbisa, TO BbIRANTE M3 UIPbl W eLLe pa3 OLeHNTe
PbIHOK, [N CO CTOPOHBI.
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5. Pa3pbiBbl UCTOLLLEHNA OTKPbLIBAOT MPUBIEKAT €/lbHble BOSMOXKHOCT U [J1 Urpbl, MOCKO/IbKY 38 HUMW 4acTOo
cneflyeT CTpeMWTeNbHOe 06paTHOe [BM>KeHWe. EciM Bbl 06HapYy>KWAM  BOCXOAALLUMIA  paspblB  UCTOLLEHMS,
npofasaiTe, yCTaHOBMB Mepbl NPefOCTOPOXKHOCTW Haj MOCNefHUM Makcumymom. Korga LeHbl HauHyT nafaTb,
Hanbonee cnabble "OblKM™ HayHyT cbpacbiBaTb. [pofasaliTe, NMoka LeHbl OyAyT MO-MpeXKHeMy [OCTUraTb HOBbIX
MWHMMYMOB W BO3BpalLaiiTe CBOE Ha CrefyloLWMiA fieHb Mocie TOro, Kak LieHbl He AadyT HOBbl MUHUMYM. pu
HUCXOAALLEM TPeHfe NnocTynainTe Hao6opoT. 3-3a 3HAUMTE/NLHON MOABUMKHOCT U, UrPaThb Ha paspbiBax UCTOLLEHNS
nerye, NCMonb3ys OMLMOHbI, 0CO6eHHO "'put’” Ha Makcumymax.

ELle o paspbiBax

OcTpoBHoii pa3spbiB (Island Reversal) o6pa3syeTcs coueTaHeM paspbiBa NPOAOIKEHNS W Pa3pbiBOM MPOpPbIBa B 06paTHOM
HanpasneHun. OCTPOBHON Pa3pbIB BbIFSANT KaK OCTPOB, OTAENEHHbIA OT OCTaslbHbIX LieH MPOMBOM, B KOTOPOM He GblNo CAEMOK.
OH HaumMHaeTCs Kak paspblB MPOAO/KEHNS, 33 KOTOPLIM CIEAYET OFpaHWNYeHHbIV Nepuog TOProB C BbICOKMM 06LEMOM. 3aTeM LieHbl
MnpbiratoT B MPOTWBOMOMIOXHOM HanpaBfieHNM, OCTaB/ss 3a cO60N LeHOBOM OCTPOB. JTa hurypa ob6pa3yercs O4eHb peako, HO OHa
0TMeYaeT yHAaMeHTaNbHble N3MEHEHWs HanpaBneHns TPeHAoB. Mrpaiite MpoTuB TpeHAaa, MPeALLecTBOBaBLLIEr0 OCTPOBY.

MIMeeT CMbIC/ MCKaTb pa3pbiBbl HA aHAMIOMMYHbIX PbIHKaX. EC/M 30/10TO faeT paspblB MPopbIBa, a NiaTUHA 1 CEPeBpO - HET,
TO y Bac NOSIBNSETCS CAENaTh “YNPexaatoLmii X4 Ha pbiHKE, KOTOPbIN eLLe He NPULLEN B JBKEHNE.

PaspbiBbl MOryT [AeiiCTBOBaTb KakK YPOBHW MOAAEPXKW WM CONPOTMBAEHWUS. Ecnnm nocne paspbiBa BBEpX Habnofaics
60MbLLUNA 06BbEM, TO 3TO CMYXMT YKasaHMEM Ha CUMbHYIO NoAAepXKy. Ecnmn 6onblumii 06bem Obin Nepef paspbiBOM BBEPX, TO
NOLLEPXKA MEHee CUIbHA.

TexXHUYECKMe MHAMKATOPbI NOMOTaloT OnpeaenuTh TN paspbiBa. MHaeke Cunbl (Force Index) (cM. rnasy 8.2) OCHOBaH Ha
LeHe u obbeme. ECM B feHb paspbiBa MHAEKC CUMbl W3MEHWICS He3HauMTeNbHO, TO, BEPOSTHO, 3TO OGbIYHbLIA paspbiB. Ecam
MHaekc Cumbl JOCTUTaeT PEKOPAHO BLICOKOMO MM HU3KOTO 3HAYeHUs 38 HECKOMbKO Hefenb, TO 3TO MOATBEPXAAET MCTUHHOCT
paspbIBa MPOAOMKEHNS UM NPOPbIBA.

Mpahnkn ¢ MacliTaGoMm BpemMeHU MeHee 1 rofa MoKasbiBalOT MHOXECTBO Pa3pblBOB OTKPbITUS, KOTJa LieHa OTKPbITUS
NEXNT BHE KOpPUZOPa LieH NpefblAyLiero aHs. Eciv nepes OTKPbITUEM MMEET MeCTO AUcGanaHC Mexay 3akasamu Ha MOKYMKy W Ha
MPOAAXy, TOProBLbl B 3a/1€ OTKPbIBAKOT PbIHOK HKE WM Bbilwe. ECAM ayTcalifepbl XOTAT KYMWUTb, TO TOProBLbl B 3a/1€ MPOAAIOT UM
Mo TaKoi LeHe, KOTopas MO3BO/MT WM 3apaboTaTb NpYU Majeiwem nageHnn ueH. ECAM KNWeHTbl XOTAT MpogaTb, TO TOBap
BbIXBATbIBAIOT Y HUX U3 PYK U MAATAT CTOMbKO, YTOBbI 3apaboTaTb Mpu Maneiilem nogbeme LieH. MpodheccroHanbl UrpatoT KpyTo:
OHW 3HAIOT, YTO TOAMA PEAKO OCTAETCA B BO3GYXKAEHWUM [0NTOe BPEMSs,, U LieHbl 06bIYHO BO3BPALLAIOTCA BO BUepalLHWA KOpUAop.
OHU MPOJALOT BbILLE UM MOKYMAKT HUXKe 3TOr0 KOPUAOPA, 0XKWAast, YTO KOFAa LieHbl BbIDOBHSIOTCS, OHW BEPHYT CBOM MO3WLMW U
nonyyat npuGbinb.

Ecnm Bbl urpaete Ha dbrovepcax S&P 500, To NOMHUTE, YTO MX Pa3pbiBbl OTKPLITVA 3aKpbIBAIOTCA MOYTH Beerga. Ecnm S&P
500 OTKpbIBAlOTCA Bbillle, TO B TEYEHWE [HA MOYTK BCerga nafjatoT W AOCTUTaloT MakCMMyma npeabigyLiero AHsa. Eciv oHw
OTKPbIBAIOTCA HVDKE, TO MOYTW BCErfa pacTyT B TeYeHWe AHA W JOCTUratoT BuepallHero MWHUMyMa. XUTpble [HEBHblE UrPOKK
TAroTel0T

npojasatb MPW BbICOKOM OTKPbITUM W MOKYNaTb MPY HU3KOM. 3TO He MeXaHNYeCcKui npotecc: Bam cnefyeT npogasatb U
NoKynaTtb TONbKO TOrAa, Korga TeXHNYecKne NHAMKaTopbl NOKasbIBalOT, YTO CKa, Bbi3BaBLUaA paspbiB OTKPbITUA, UcHepnana cebsa n
PbIHOK rOTOB 3aKpbITb 3TOT pPas3pbIB.

3.6. durypsl

®uUrypbl, KoTopble Bbl BUANUTE Ha rpadikax WM Ha 3KpaHe KOMMbIOTepa, ABNAIOTCS CNefamMm, OCTaBNeHHbIMM "BbiKaMn™ 1
"MefBeAAMM". AHA/IMTUK-3TO OXOTHUK, KOTOPbIF MLLET cnabble cnedbl, BUAUMbIE TOMBKO TeM, KTO 3HaeT, KyAa CMOTpeTb. durypbl
MOrYT MOMOUYb BaM PeLLnTb, BYAeT N TPeHS NPOACIKATLCS UMW HeT.

CyLLecTByeT [jBe OCHOBHble Ipynnbl QUryp: Npofo/mKatoLme U pesepcrBHble. K npogonxarowmmM (urypam OTHOCATCA
thnarn (Flags) n Bbimnens! (Pennants). OHX NOACKa3bIBAKOT WUrpaTb B Hampas/eHUW TeKYLLero TpeHga. PesepcuBHbIe (UIypsbl
BK/IIOYAOT "ronosy" u "nneun”, obpaTHyto "ronosy" n "nneun", ABOMHOE AHO W ABONHONM BepX. OHM FOBOPSAT O TOM, YTO nopa
13BfeKaTb NPUBbLIIL 13 UMEIOLLMXCS NO3ULWIA. HekoTopble thurypbl MOryT 6biTb KaK (UrypamMu NPoo/HKeHNS, Tak U PeBEPCUBHBLIMM
thmrypamu. N3BecTHa Takas ABOVHasA posib TPEYTrOMbHWKOB 1 MPAMOYTO/bHIUKOB.

Korpga Heckonbko (uryp Ha rpadke ykasblBatOT B OfHOM Harpas/eHUW, UX CUrHasbl B3aUMHO ycunmsaroTca. Hanpumep,
KOrfja UMeeTCs MepeceyeHrie BOCXOAALLEA NMHWM TPeHAa v 3aBepLunnock (opmmpoBaHue “ronosel” ¢ “naevamn”, To oba hakTa
YKa3sblBalOT Ha TO, YTO BOCXOAALMI TpeHn 3akaHumBaeTcs. Korfa pasHble qurypbl fat0T NPOTUBOPEUMBBLIE CUMHAMbI, UX 3(EKT
B3aMMHO YHUUTOXAETCA W NyyLlie BO3AEPXATbCA OT Urpbl.

BepluvHa B Buge "'ronosbl’ 1 'nney*

CWbHbIA BOCXOAALMIA TPEHA ABVKETCSA BMepes OTAENbHbIMM Waramy. BombLUMHCTBO NOABLEMOB AOCTUrAIOT 60/ee BbICOKMX
MaKCUMyMOB, YeM MpefblyLime Mofgbembl, a OOMbLIMHCTBO CMafioB OCTaHaB/MBAlOTCA B 60/ee BbICOKMX MWHUMYyMax. Eciu
MoAbeMy He YfaeTCs 4OCTWYb HOBOrO MakCUMyMa Wn Craf, OMyCKAeTCs HubKe NpefblayLiero MUHUMYMa, TO 3TO FrOBOPUT O TOM,
uTOo "6bIKM" TEPSAIOT 3a40p.

"FonoBa™ n "nneun” (Head & Shoulders) oTMeuaeT KOHeL, BOCXOAALLMX TPEHAOB. “I'0noBa” - 37O MWK LiEH, OKPY)XXEHHbIN
OBYMs 60n1ee HU3KMMMK nnkaMu uam “nnedammn”. Jlnuusa "ropnosuHel” (Neckline) coegmHseT MUHMMYMbI Nocne neBoro "nneva” un
"ronosbl”. JIMHWA “ropnoBuHbI" He 06s3aHa OblTb FOPU3OHTaNLHOM, OHA MOXET WATW BBEPX WMAWM BHM3. Mgywias BHU3 NHMSA
"ropnoBuHbI" 0CO6EHHO Ha pPyKy "MefBeasmM'”. OHa NoKasbiBaeT, YTo "MeaBeamn” HabuparoT cuny.

Korpa fICHO, YTO LeHbl He MOTyT MOAHATLCA Bbille "rofoBbl”, "rofoga” n "nneun” OKoH4YaTeNbHO CHOPMUPOBaHbI. MpaBoe
"nneyo" MOXeT ObiTb Bbille WAW HWXE NEBOro, AAMHHee MAM Kopoude. Cnag OT NpaBoro "miedva” MOXET Mepeceyb NMHUKD
"ropnosuHbI". ECn 3T0 NPOU3OLLIO, TO C BOCXOAALLMM TPEHAOM MOKOHYEHO.
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Pwuc. 11. "Tonosa" v "'nneun’

BOCXOAALLMIA TPEHS CUNTaeTCA CUbHLIM, KOTAa HOBblE NMOAbEMbI AOCTUral0T HOBbIX MaKCMMYMOB. PacTyLiuii 06bem
NoLTBepP>KAaeT noabeMbl LieH. O6beM nafaeT, Korga ueHbl fjocTwuraloT "‘ronosbl™ (H) u ykasbiBaeT Ha Heo6XOAMMOCTb
Y>KeCTOUYUTb OCTAHOBKW MO OTKPLITLIM nosuuuam. Crag rnocse ''rofiosbl” NpopbiBaeT AVHUIO TPEHAA W TOBOPUT O TOM,
YTO OH 3aKaH4MBaeTCH.

B gaHHOM cnyyae ''ronosa’ ABASeTCS “OCTPOBHbIM Pa3BopoTOM” (CM. “PaspbiBbl”, rnasa 3.5). 3TO OYeHb CU/bHbIN
curHan ""meggegsam”’. O6bemM HECOMHEHHO pacTeT BO Bpems cnaga nocne "'ronossl™. Mpasoe ""nneyo’ (RS) MHOro HW>Ke f1eBoro
(LS) - 370 eLle OAMH NpM3HaK cnabocTu. HU3KMIA 06beM B MpaBoM "‘nseye’ Tak >Ke NoKasbiBaeT Ha XOPOLLYH BO3MOXKHOCTb
UrpaThb Ha MOHM>KEHME.

Cnag 0T Mpasoro njeya nNpopbiBaeT SIMHWIO “'TOP/IOBUHBI". 3TO0 3aBepliaeT opMupoBaHue ''ronosbl™ ¢ '‘nuevammn’.
Korga LeHbl CHOBa MOAOMAYT K NMHUW TOPMIOBMHBLI C HU3KUM 06BbEMOM, 3TO0 6yfeT OT/MYHAA BO3MOXKHOCTb UrpaTh Ha
NMOHV>KeHMe. PacCcTosHMe OT BepLUMHbI T010Bbl 4O SIMHWKX "'rOpnoBuHbI" (A) AaeT oueHKy rybuHbl cnaja. Ha npasom kpato
rpadhmka npofomKaTe Urpy, NOCKOMbKY LieHbl MAfalT MpY BbICOKOM 06bEME U eLle He AOCT UM NPOEKT MPYEMOro YPOBHS.
MpefoxpaHNTe/NbHYI0 0CTaHOBKY NOMECTUTeE Ha BEPXHEM Kpalo AnanasoHa 3a nocnefHue 5 gHei.

Mocne nepeceyeHns NIMHAK "rOPMOBUHBI", LieHbl YaCTO BO3BPALLAKOTCA K Hell MpU MeHbLueM o6beme. STOT cnabblil Nogbem
[iaeT OTIMYHYHO BO3MOXHOCTb /11 NPOA&XM C MEPOA NPeLOCTOPOXHOCTU Kak pas Haf YPOBHEM NUHWM “TOPOBUHBI™.

BepwuHbl "ronosa” u "nneun™ 4acto CONPOBOXAAOTCH TUMUYHOA AMHAMMKON 06beMa. O6beM 06bIYHO HUKE B “'ronose”,
yem B eBoM '"nneye”. B npaBom "nneye" OH ewle Hmke. O6beM TAroTeeT BO3pacTaTb, KOFAa LEHbl MPOPbIBAOT JVMHWIO
"ropnoBuHbI". Mpn 06paTHOM MOAXOZAE K Held OH O4eHb Marl.

"lNonoBa™ 1 "nieyn™ far0T BO3MOXHOCTb paccymTaTh YPOBEHb LIEH, [/19 HOBOTO HUCXOASALLLEro TpeHaa. Bbl MOXeTe nonyynTs
€ero, U3MepuB PaccTosiHNE OT BEPLLNHbI "TOM0BbI" 10 IMHUK "TOPIOBUHbI" 11 OT/IOXKMB €ro OT JIMHUM “"rOP/I0BUHbI" BHUS.

MpaBnna nrpbl

Mocne Toro, kak dumrypa “"ronosa" v "nneun” obHapyXeHa, BaM HeOOXOAMMO MPUHATL [Ba PeLUeHMs: YTO Aenatb C
OTKPbITO/ NO3nLMel 1N Kak MpUCTYnuTb K npogaxe. C OTKPbLITON MO3uuMeli MOXHO MOCTYNWUTb TpeMsi crnocobamu: HemedeHHO
3aKpbITb, YXKECTOUMTb Mepbl MPELOCTOPOXHOCT U, YacTb 3aKpPbITh, @ YaCTb OCTAaBUTb OTKPbITLIMM.

MHOrve WrpoKM BbIGUPAIOT YeTBEpTbI MyTb, OHW MPOCTO 3aMMPAlOT W He AenaloT Huuero. Mrpa Ha GuUpxKe CROXHa,
HeTPUBMAbHA M TPEBYET NPUHATIS PELLIEHMIA B aTMOCHEpe HeonpeaeneHHOCTU.

Balue peLueHne JO/MKHO ONPefeNaToCa TeM, HACKO/BbKO Bbl YBepeHbl B urype. OHO Tak >Ke 3aBUCUT OT pa3MepoB Ballero
cueTa. BonbLLIOA cYeT MO3BOAMT BaM MpoAaBaTb M MOKynaTb MOCTENEHHO. Vrpa ¢ OAHMM KOHTPaKTOM Npu MasioM cyeTe TpebyeT
TOYHOr 0 BbIGOPA MOMEHTA, 3TO OT/IMYHAA LLKONA 1 HAYMHAIOLLErO UrPOKa.

Bam cnepyeT npoaHanu3vpoBaTth rpaduky Ans HeCKOMbKUX BPeMEHHbIX MacliTaboB (cM. rnasy 5.5). Ecnv Ha HegenbHOM
rpacmke obpasyeTcs BepLuMHa, TO "ronoa” v "nneun” Ha gHEBHOM rpaduke TpebytoT 6exaTb U3 pbiHKA. ECM HeaenbHbIA TpeHA
CWUMeH, TO 4acTO [OCTaTOYHO NPOCTO Y)XKECTOUMTb OCTAHOBKW. TEXHWYECKWME WHAMKATOPbI TOXE MOMOrarT MOHATb, HAaCKOMbKO
CPOYHO HYXXHO Ha4yMHaTb NPOAAXY.

PbiHKM 06bI4HO 60Mlee CKMOHHbI K Pe3KUM nepenajam LeH, KOrfa OHWM (hOpMMPYIOT BepluMHbl. [Mpofaxa € Mepoit
MPesoCTOPOXHOCTU BbILIE MOCMEAHEro MakCUMyMa MOXET MOABEpPrHyTb Bac 6OMbLUEMY PUCKY, YeM MO3BOMAET Ball CYET s
paboThbl C OAHVMM KOHTPaKToM (CM. rnasy 10). Bam, MOXeT ObITb, MPUAETCA NPONYCTUTbL CAENKY WIN He yABauBaTb NO3ULMK, YTOOI
yAepxaTb PUCK B JONYCTUMbIX Npejenax.

1. MpopgasaiTe” Korga ysuauTe '‘ronosy" wam npasoe "‘nmaedo’ npu nageHun obbema, NepecevyeHunn IMHUK
TPpeHaa v AUBEPreHLMI0 MeXK Iy TEeXHUYECKMU HANKAT Opamu 1 LieHaMmu.

2. Cnag nocne ''ronosbl’ o6pasyeT NMHWIO ‘‘TOPMOBMHBLIY. ECnn Bbl BCe elle yaep>KuBaeTe Mo3vumio, TO
NOMeCTUTE Mepbl NPeSOCTOPOXKHOCT U HUXKE IMHUM "'TOPSIOBUHBI™.
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3. Mogbem npaBoro "nneya’ 06bIYHO XapakTepusyeTcsa MaabiM 06bEMOM W MOKasaTeNnsMu cnabocTu pbiHKa
Ha TexHUYeCKUX MHAMKaTopax. OH JaeT MOCMEAHION peanbHYH0 BO3MO>KHOCTb BbIATMW M3 BOCXOASLLEro TpeHaa C
npubbINbo. B npasoM "'nneve’ TeXHUYECKME UHAMKATOPbI YacTO OCTUralT 60bLUMX 3HAYEHUH, YeM B "'ronose’, HO
OHW HWKOTfja He MpeBbILIalT MaKCUMasbHbIX 3HaYeHWUIA, JOCTUrHY ThIX B /IeBOM “'neve’. Ecnm Bbl NpogaeTe B NpaBom
"nneye’, TO MOMECTWUTE OCTAHOBKY Ha YpPOBHE BepLUMHbl ''ronosbl'. ChenaiiTe 3TOT 3aka3 “OCTaHOBKOM ¢
passopoToM” (Stop-and-Reverse). Ecnu 3aka3 BbINOMHAETCA, MO3WLUUA 3aKpblBaeTCA WM BHOBb OTKpPbIBAeTCA B
NPOT VMBOMOMOXKHOM HarnpasfieHun (cM. curHan “Cobaka backepeuneid™).

4. Tlocne TOro, Kak /IMHWSA ''TOPMOBMHBLI' MepecevyeHa, OTKAT C MabiM 00bEMOM [aeT OT/IMYHYIO
BO3MO>XHOCT b [/1A NPOAa>XKU Mpy Mepax npefoCcTOPOXKHOCTU Yy Tb BbiLLe IMHUM "'TOP/I0BUHbI™ .

Cobaka backepsuneii

JTOT cWrHan BO3HWMKAeT TOrAa, Korfa HagexHas qmrypa He COMPOBOXAAETCA OXWAAEMON peakuUMeil pbiHKa, U LeHbl
[BWXXYTCA B NMPOTWUBOMOMIOXHOM HanpasieHnW. Hanpumep, "ronosa” v "naeyun” ykasbiBaroT, YTO BOCXOAALLUMIA TPEHA 3aKOHUMCS.
Ecnu ueHbl NPoJo/MmKakoT pacTu, TO 3T0 faeT curHan “Cobaka backepsunein™.

CurHan HassaH nmo noeecTn ApTypa KoHaH-[oiins, B KoTopoii Lllepnok Xonmc AOMKeH paccnefoBaTb YOWIACTBO B
[epeBeHCKOM nomecTbe. OH HaLlen KoY K pasragke, Korga 3amMmeTus1, 4To cobaka CeMbi He lasna B MOMEHT COBepLLEHNs youiicTBa.
370 03Hayano, 4to cobaka 3Hana yoOuiLy W, cnefoBaTenbHO, Aeno cemeliHoe. CUrHanoOM SBWNOCH OTCYTCTBME [AeicTBUS -
OTCYTCTBMWE OXuaaemoro nas!

Korpia pbIHOK OTKa3blBaeTcs "nasTb" nocne BMnoaHe [OOPOKAYECTBEHHOrO CUrHana, aTo Aaet Bam “"Cobaky backepsuneir”.
OH NOKa3sblBaeT, YTO MOof NMOBEPXHOCTLIO MAYT PyHAAMEHTaIbHbIE U3MEHEHWS. B TakoM ciyyae HYXXHO CPOYHO MpuUCTpamBaTbCs K
HOBOMY MOLLIHOMY TPEHAY.

"Fonoa™ M “nneun” [alOT CUMbHLIA CUrHan Ha npogaxke. ECiM pbIHOK OTKa3blBaeTCs MOBOpPauMBaTh M MPOAO/KAeT
CTPEMUTLCA BBEPX, TO 3TO faeT curHan “"Cobaka Backepsuneir”. Korga LeHbl MPOLIAM BEPLUMHY “ronoBbl", nopa 3akpblBaTb
nosuLmu, pasBopaumBaTbCA M WUrpaTb B MPOTVBOMONOXHOM HanpasfieHny. HeyaaBLIaacs WM He K/IACCUYeCKW paspelleHHas
"ronoea” ¢ "nnevamu” 4yacto BedeT K OypHbIM [ABWKeHWeM BBepx. [oKynaiiTe npu npopbiBe BBEPX W MOMECTUTE Mepbl
NPeLOCTOPOXXHOCTY C/IErKa HIXKe BepLUVHbI “ronosbI”.

MNepeBepHyTasa "'ronosa’ n ""nneun™

HekoTopble UIPOKM HasbIBalOT 3Ty (Urypy NepeBepHyTO “ronoBoit” ¢ “nnevamn” - 3epKaibHbIM OTPaXKEHWEM BEPLUVHDI.
JT0 BbIFNANT Kak CUIYIT NEPeBEpHYTOrO YeoBeka: "ronosa™ 1 napa "nney”. 3ta gurypa obpasyeTca TOraa, Korga HUCXOAALLMIA
TPeHS, BblAbIXaeTCA U rOTOB HavaTbes Nogbem (puc. 12).

Mpu  CWUNbHOM HUCXOAALLEM TPeHAEe KaXAblA MWHUMYM OKa3blBaeTCA HWXKe MpedblAyLiero, a Kaxablii Mnogbem
OCTaHaB/IMBAETCA HWKe, YeM MNpedblayLlinid. 3HauuTeNbHbI nogbeM nocne 'ronosbl" MO3BOMSET BaM HapuUCoOBaTb JIMHWIO
"ropnosuHbl”. Korfia cnag oT SMHWWM "rOpioBMHBI" He MOXeT AoCTUYb "ronosbl”, obpasyeTca npasoe "nnedyo”. Korfa LeHbl
NpopbLIBaKOT NPU CBOEM MOALEME J/IMHUIO "TOPMOBUHBI" NPU pocTe 06bema, (opMmnpoBaHMe "ronosbl" ¢ "nievaMmn™ 3aBepLuaeTcs n
HOBbI NOABEM Havancs.

MHorga obpatHas ¢wmrypa “ronosa" u "nneun” conpoBOXaeTcsi BO3BPATOM Ha AVMHWIO “TOpPNoBWHLI" Npy ManoMm obbeme
CLENOK, ¥ 3TO AaeT OT/IMYHYK BO3MOXHOCTb MOKYNaTb. V13MepbTe paccTosHWE MO BEPTUKaNM OT MUHKMMYyMa “rofioBbl" 40 SIMHUM
"ropnoBuHbLI" 1 OT/I0XKWTE €ro BBEPX OT TOYKM MEPeceyeHWs NMHWKU “"TOPNOBWHLI" LeHaMW. 3TO JacT BaM MWUHUMAsbHBbIIA
NPOrHO3MPYEeMbIA YPOBEHb, KOTOPLIN Yallle BCEro 0KasblBaeTCs 3HAUUTENIbHO NPEBbILLEHHbIM.

TakTyKa Urpbl Npy 06paTHOR "ronose” ¢ "naeyamu’ NPUMEPHO Ta Xe, YTO 1 NP 06bIYHON. [pn Urpe B MUHUMYME LieHbI He
CTOMlb CUbHO KOMEGMIOTCA, M Bbl MOXETe PUCKOBAaTb MeEHbLUMMK CyMMamu, BblbpaB 6onee 61M3KMe MpefoXpaHUTENbHbIe
OCTaHOBKM.

MpAMOYronbHUKN

MpsmoyronbHUK (Rectangle) - aTo durypa, rge LeHbl BUKYTCA MeXAy ABYMA NapanfefisHbiMU AMHUAMUA. OHU 0BbIYHO
FOPW30HTa/IbHbI, HO MHOrAa MOryT ObiTb U HAKNOHHBIMW (CM. “JIMHUM W dnarn”). MpPAMOYrofbHUKM U TPEYroNbHUKM MOryT
CNYXUTb 3HaKamMm MPOJO/KEHNS Y U3MEHeHUs TpeHaa. [ns Toro, 4Tobbl HapMCOBaTh NPSMOYTOMbHUK, HEOBXOAUMO YETLIPE TOUKN.
BepxHsa IMHNA COeAVHACT [jBE BEPXHUX TOUYKM MaKCUMyMa, a HKHASA - Ba MUHUMYMa (puc. 13). DTW NUHUM CrefyeT NpoBOAUTL
uepes3 Kpas 061acTeil KOHCONMAALMA LIEH, @ He Yepe3 3KCTpeMaribHble 3HaueHus (CM. rnasy 3.2).



Stock-maks.com

I L0328
+ T H
..W\m"m’a 4 as
- t
T lll \\ Peccvumwmeaeman | a 385
I ~. yena vo gyl i | 2
" Yt R B
1 I ‘Lu“ w{ Toprosuna d___/_ i 275
{ ‘bw s i 4 a5
| s oa A5 4
Obsen H L 155558
. 116663
[ ' ; I j 75
¥ ] I f i
A L i C g \ f | 33888
b }55;5 TR e | _ .
Auy xep ves Nov et dJan reb Kan Apn

Puc. 12. MepesepHyTas "'ronosa’ u "'nneun’

Bo Bpemsi HUCXOASLLEr0 TpPeHAa BbICOKMI 06beM MoATBep>KAaeT Bce cnafbl BNOTL A0 nesoro 'naevya’ (LS). Cnag K

'ronose’ MpoXoAMT NpU manom o6beMe, YTO NpedynpedkaaeT ‘‘Measedeii™”. MoabeM mocnie *'ronoBbl™ NepecekaeT /IMHWIO

TpeHaa U nokKasbiBaeT, YT O OH 3aKOHYUNCA.

HwuskuniA 06bem B npasoM "‘nneve’ v HaKIOH AMHUW "TOPMOBMHBI" BBEPX TOBOPAT O MPUGAVMKEHUW 3HAYUNTE/LHOrO
nogvema. PocT obbema npu nepeceyeHny IMHUA “"rOpAI0BUHLI™ MOATBEPXKAAeT HOBbLIN TpPeHA. H1 04WH M3 0TKaTOB Tak 1 He
KOCHY/ICS JIMHWW TOP/IOBUHBI.

MpoekTupyembIin ypoBeHb LeH (B) HAcTOMbKO >Ke Bbille AMHUM "'TOPMOBUHbLI', HACKOMbKO ''ronoBa™ (A) HU>Ke Hee.
TWUNWYHLIM ABMEHWEM NPWU NOAbLEME PbIHKA C MWHUMa/bHbIX 3HAYEHWI NepeBepHyTOM (Urypbl ABASETCA 3HAYMTENbHOEe
NpeBbILLEHNE PacCYNTAHHOTO YPOBHA LeH. Jlyylwias BO3MOXKHOCTb [19 MOKYNKM 6blia B npasom  '‘niedve” ¢
npefoXpaHNTeNbHOM OCTAaHOBKOV HEMHOTO Hv>Ke ronoBbl. Ha mpaBoM Kpaw Avarpammbl paspbiB MogTBep>KaaeT OGypHblii
pocT. MoMecT MTe NpefoxpaHNTeNbHY 0CTaHOBKY M0 OTKPbIThIM NO3ULMAM Ha HUXKHEM Kpato paspblBa.

BepxHas NMHWSA NPAMOYrofibHUKA MOKa3blBAET COMPOTMBEHUE, @ HUXHASA - NOAAEPXKKY. BepxHAs NMHMA nokasblBaeT rae
"ObIKN" TEPAKOT 3HTY3Ma3M, HUXKHAS - e BblgbixatoTcs “"mMegsean”. MNpamoyronbHas gopma nokasbiBaeT, 4To "Obikn™ 1 "measean”
paBHbl No cune. Knroyesoii BOMPOC COCTOWT B TOM, KTO, "Obiku" vam "mMeasean"”, B KOHEYHOM UTOre OKaXyTCs No6eanTeNnsamu.
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Puc. 13. MNMpssMoyronsHuKu

BepxHuit Kpaii Ka>KAoro MpsiMoyrosibHUKa MPOBOAUTCA Yepes fBa unu 6onee MakcUMyMOB. HVDKHWIA Kpali MpoBOAST
yepe3 ABa M 60nee MUHUMYMOB. PAMOYrofbHUK MOXKET OblTb Kak Mrypoii NpoAo/>XKeHNs, Tak U peBepcuMBHON Mrypoid.
Moka oCHOBHasi IMHWS TPeHAA He 3aTPOHYTa, 60/1ee BEPOSTTHO, YTO MPSIMOYTO/IbHUK FOBOPUT O MPOJO>KEHNN.

Mocne TOro, Kak LeHbl BbIPBAINCL M3 NPSMOYTO/IbHMKA, OHM YacTO BO3BPALLAOTCA M KacalTCs ero rpaHuL, CHapy>Ku
(B, D, E). 3TK 0TKaTbl Jal0T OT/MYHbIE BO3MOXKHOCTU A7 MIPbl C Ma/biM PUCKOM B HanpasfeHUM MpopbiBa W
NPesoXpaHNTeNbHOWM OCTaHOBKOM BHYTPY NPSIMOYro/bHIKA.

OfHU 1 Te >Ke YPOBHW LieH MOTYT CIY>KUTb U MOAAEP>KKONA, 1 cConpoTnBneHneM. O6paTuTe BHAMaHWe, Kak nHna D
npespaTwnach v3 MoAAep>KKW B CONPOTWBIEHNE M 06paTHO B MOAAEP>KKY. Ha mpaBoM Kpato rpacdmka LieHbl CyLLecTBEHHO
BbiLLIE IMHUW TPEHAA W AN1A NOKYNKW Nyylle NoA0XKAaTb 0TKaTa.

Ecnun o6bem pacTeT npu npubavXeHUn K BepXHeil rpaHuLe, To 60/nee BepOATEH NPOPbLIB BBEPX, & eC/i 06beM pacTeT npu
NPUBAVIKEHNN K HUXKHEN rpaHuLe, TO 6onee BEPOSTEH MPOPbIB BHU3. VICTUHHBIA NPOPbIB U3 MPAMOYTObHMKA NOATBEPXAaeTCA
yBenMyeHVeM o06bemMa Ha TPeTb UM NOMOBUHY OT CPeAHero 3HayeHus 3a nocnegHvie NaTb AHeld. Ecnm 06beM HU30K, TO 3TO, CKopee
BCEr0, NIOXKHbIVi MPOPbIB.
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B BocxogAllem TpeHZe NPAMOYrONbHUKM 06bIYHO LUMPE, a MPU HUCXOAALLEM TpeHfe yxe. Yem pJonblie JauTcs
NpAMOYTONbHUK, TeM 3HauuTenbHee 6yaeT NpopbiB. MPopbIBbI U3 MPAMOYTrO/bHUKOB Ha HeAeNbHbIX rpagiikax 0COBEHHO BaXKHbl,
MOCKO/bKY OHW OTPaXXatoT KpymnHble Nobebl *'6bIKOB" nan “megseneit™.

ECTb HECKONbKO MeTOAOB [AN1A NpeAcKasaHWs TOro, YTO MociefyerT 3a MPAMOYrofbHUKOM. W3mepbTe  BbICOTY
NPSMOYrofbHUKa U OT/IOXKWTE €e OT MPO3BaHHOW NMHWW B HampaBfeHWWM MPOPbIBa. TO €ro MUHWMa/bHBIVA MPOTrHO3MP yeMblii
YPOBEHb LieH. MakCUMa/ibHbIA NPOEKTUPYEMbIA YPOBEHb LieH MOMyvaeTcs, eciy B3ATb AAMHY NPAMOYTONbHUKA W OTNOXWTL ee
BEPTUKa/IbHO B HarnpasneHWn npopbiBa. TOHW nammep MWLLET, YTO NPAMOYTO/IbHUK ABNSETCA YACTbiO CMUPasbHOro passBuTvA
TpeHAa. OH peKOMeHAYeT U3MepUTb BbLICOTY MPAMOYrO/bHUKA, YMHOXWUTL ee Ha Tpu yncna duboHayun (1,618; 2,618; 4,236) u
OTNIOXWTb 3TN 3HAYEHWA B HANPABMEHNUN U3MEHEHUS LiEH 1S MOMYYEHNS MPOrHO3MPYEMbIX YPOBHEN LieH.

MpaBuna urpbl
Toprosubl B 3a/1e MOFYT MOAY4YMTb NPUbLIIL 0T KoNnebaHWs LeH B npegenax npsamoyrofibHUKa, HO 60/bLUne feHbrv

[enatoTcsa Ha Urpe B CTOPOHY NpopbIBa.

1. WVrpaa B npefenax nNpsIMOYrofbHUKA, MOKyMalTe Ha HVDKHeW rpaHuue W npojaBaiiTe Ha BepxHeW.
OcumnATopbl MOMOTYT BaM PeLUMTb, KOrAa LieHbl FOTOBbl pa3BepHy ThCs B Npefenax NpsAMoyronbHuka. CToxacTumka
(Stochastic), nHgekc oTHocuTenbHoW cunbl (RSI) n %R Bunbamca (Wm%R) (cM. rnasy 4), yKasbiBaloT Ha M3MEHeHVe
OBVKEHWS! LieH B NPAAMOYTOMbHIKE, KOTJa OHW OXOAAT [0 CBOMX K/THOUEBLIX YPOBHEW MEHSAT HanpaBfieHVe ABU>KEHMS.

Ecnn Bbl MOKynaeTe Ha HVDKHEW rpaHWue NpsMOYrofbHWKa, TO MOMECTUTE Mepbl NPEAOCTOPOXHOCTU YyTb HUXE
HWXHEro Kpas MpsMOyro/ibHuKa. Ecnv Bbl NpofaeTe y BepXHEro kpas MpAMOYro/bHKKA, MOMECTUTE OCTaHOBKY YyTb BbilLe
Hero. Bam npugetcs GbiTb O4YeHb YYTKUM W U3BMeKaTb NpuGbIb MpYU MepBbiX MpU3Hakax MoBOpPOTa LEeH. BHyTpw
NPAMOYTONbHYKa Maneiillee NpoMes/IeHNe 0YeHb OMacHo.

2. YTO06bl BbIACHATb, MPOPbIB B Kakyld CTOPOHY 6onee BeposTeH, NpoaHanusnpyliTe PbiHOK B 60/bLUEM
BpeMeHHOM MacLuTabe, YeM TOT, Ha KOTOPOM Bbl UrpaeTe. ECin Bbl XOTUTe NOMMaTb NPOPbIB HA AHEBHOM rpadivke,
NOVLLMTe TPeHZ Ha HefeNbHOM, MOCKO/bKY B HANpaB/ieHn TpeHAa npopbis 60siee BeposiTeH (cM. rnasy 9.1).

3. Ec/m Bbl NOKYNaeTe Npu BOCXOASLLLEM NPOpbIBe UK NPOAaeTe NpU HUCXOASLLEM, TO NOMECTUTE 0CTaHOBKY
HEMHOT0 BHYTPU MpsSIMOYrofibHMKa. BO3MOXKEH OTKAT K rpaHule NpsIMOYrosibHUKa Mpy MasioM 06beMe CAENOK, HO
LIEHbI He [I0M>KHbI BEPHYThCA BHYTPb HETO, €CAIN NPOPbIB HACT OSILLWIA.

i n dnarn

Nunusa (Line) nogo6Ha NpaMOYro/bHUKY: 3TO AMMHHAA N0M0Ca, B KOTOPOA OCTaHOBUAMCH LieHbl. C TOUKM 3peHUs Teopumn
Joy, nHUS ABNSETCA KOPPEKTUPOBKON CYLLECTBYHOLLErO TPeHAa. STO 30Ha KOHCONMAALWN LieH, BbICOTO MPUMEPHO TP MPOLEHTa
OT TeKyLLEro ypoBHs pbiHKa. Korga pblHOK LieHHbIX 6ymar “pucyeT JIMHWUIO”, a He pearvpyeTt CUbHO NPOTUB TEKYLLEro TpeHaa, To
3T0 yKa3blBaeT Ha 0COBEHHO CU/bHBIN TPEHS,

dnar (Flag) - 3T0 NpsMOYrofibHUK C MapaniefbHbIMU FPaHULAMK, CNerka HakMOHEHHbI BBEPX WM BHUM3. popbiBbl
06bIYHO MPOUCXOAAT B HampaBfieHUW, NPOTUBOMONOXHOM HakoHy thnara. Ecnm dnar yxoaut Beepx, TO 60/1ee BEPOSTEH MPOPbIB
BHW3. Ecnu dhnar ngeT BHU3, TO 60/ee BEPOSTEH NPOPbIB BBEPX.

Ecnv BO Bpemsi BOCXOASALLEr0 TpeHAa Bbl BUAMTE HUCXOAALLMIA hnar, MOMeCTUTE 3aka3 Ha MOKYMKY Bbille MOC/TeAHero
MaKCMMyMa MuKa, 4Tobbl MOMMaTb BOCXOAALWIA NpopbiB. Bocxoaawmii dnar Npyu BOCXOAALLEM TPEHAE CMYXWT MPU3HAKOM
NPOUCXOAALLEro nepepacnpefeneHus cun 1 6Gonee BepoOSITEH HUCXOAALMIA NpopbiB. [MOMECTUTe 3aka3 Ha MNPOAaxy Huxe
nocnegHero MMHUMYyMa BO nare. Mpu HACXOAALLEM TpeH/e AelicTBYITe HA060pOT.

TpeyronbHUKN

TpeyronbHukK (Triangle) - 370 06/1aCTb KOHCONMAALMM LieH, FPaHMLbl KOTOPOIA nepecekaroTcs cnpasa (puc. 14). OH MoXeT
CNYXXUTb MPKU3HAKOM pa3BopoTa MM, 6osee 4acTo, NPOAOMKEHUS TPeHAa. PbIHOK CTArMBAEeTCS, U 3HEPTrUs UFPOKOB CXXMMAETCH,
4TOGbI MOTOM BbIMNECHYTHCS U3 TPEYTO/bHIUKA.

Hebonbluoin TpeyrofbHUK BbicoToM 0T 10 o 15 npoueHTOB MpeAblaywero TpeHAa 06blYHO 6blBaeT  urypoii
NPOAO/KEHUSI. MHOrMe BOCXOAALLME M HUCXOAALLME TPeHAbl pasbuTbl Ha YaCTW TakuMW TPeyrosibHMKamu, nogo6HO TOMY, Kak
(hpasbl AenaTcs Ha YacTv 3anaTbiMu. BombLuve TpeyronbHWMKW, Ybs BbICOTA COCTaBMSET TPeTb W 6Gonee OT NpefblAyLLero TpeHaa,
06bIYHO OKa3bIBAIOTCA PEBEPCMBHBIMU M3MEHEHUAMU. W, HAKOHELL, HEKOTOPbIE TPEYTrOMbHVKV NEPeXOAAT B 0ObIYHbIA KOPUAOP LiEH.

TpeyronbHUKN MOXHO pasfiennTb, COFMIaCHO WX Yray, Ha Tpu 6OnbluMe rpynnbl. BepxHAs W HWKHAS MHUA
CUMMETPUYHOIO TPeyrofibHUKa uayT C OfMHAKOBbIM HAaKNOHOM. Ecnu BepxHAs /nvHUA HaknoHeHa nog 30 rpafgycos K
FOPU3OHTA/IN, TO U HWXKHAA TOXe HaknoHeHa nog 30 rpagycos. CUMMETPUUHBIA (Symmetrical) TpeyronbHWK OTpaXaeT paBeHCTBO
cun "6bIKOB" 1 "MefBeaei” n 6onee BEPOSTHO, YTO OH OTMEYAEeT NPOLOKEHME.

Bocxogsawmii (Ascending) TpeyronbHUK MMeeT OTHOCWUTENbHO POBHYKO BEPXHIOK TPaHWLY ¥ MOSHUMAIOLLYIOCA HUXKHIOK
rpaHuLy. PoBHas BepxHAS rpaHuLa NokasblBaeT, YTO "OblkK" COXPaHSAOT CBOK CUY U MOTYT NOAHUMATb LieHbl 40 TEX XKe BbICOT, B
TO Bpemsl, Kak "MeaBean" cnaberoT U He MOTYT OMYCKaTb LieHbI TaK XXe HWU3KO, Kak W paHbLLe. BOCXOAALLMA TPeyroibHUK ¢ 60nbLuei
BEPOATHOCTBIO 3aBEPLLMTCS MPOPLIBOM BBEPX.
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Puc. 14. TpeyronsHuMkn

Ka>kfpblii TpeyronbHUK 06pasoBaH [ABYMS COMV>KAKLLMMUCS NMHUAMU. BepxXHSs NMMHUA coeuHsieT ABa unm Gonee
MaKCMMYMOB, & HUX@KHSAS fiBa Un 6onee MUHVUMYMOB.

TpeyrofbHUK € pacTyLleli HUXKHel rpaHuLell HasbiBaeTcs BOCXoAdlMM. OH TOBOPUT BaM O TOM, YTO cresyeT
0>KMZATb MPOPbIB BBEPX. Y HUCXOASLLEr0 TPeyrosbHUKA MNajatollas BepxHsisi rpaHuua. OH roBopyT O TOM, YTO LEHbI,

BEPOATHO, MNOMAYT BHM3. CUMMETPUYHLIA TPEYrobHUK TrOBOPUT O TOM, 4YTO cuibl "6blIKoB"™ © '‘MepaBegeli
YPaBHOBELUVBAIOTCA, N TPEHS, BEPOATHO, NPOAO/IKUT CA.

VICTUHHbIe NpopbiBbl 06bIYHO CAyyYalTCA B Mpefenax MepsbiX ABYX TpeTel [4/MHbI TpeyronbHuKa. WHorga nocne
npopbiBa LieHbl BHOBb BO3BPALLLAOTCA K TPeyroNbHWKY. 3TW OTKaTbl CO34al0T OT/MYHble TOYKM Hayana urpbl B
Hanpas/feHVN MPopbIBa.

Huiexopawwmia (Descending) TpeyronbHYK UMEET OTHOCUTENIbHO POBHYIO HYDKHIOKO FPaHMLly, a ero BepXHAA rpaHuua uaet
BHM3. POBHa# HWXHAA rpaHMLa MOKasbiBaeT, yTo “"MeABeAn” COXPaHAKOT CBOKO CUY U OMYCKaloT LieHbl [0 MPeXHEero ypoBHs, a
"mMeaBean" cnabeloT M He MOryT MOAHMMATb LEHbl TaK e BbICOKO, KaK paHblue. HuCXoAAwmin TpeyronbHuK ¢ 6Gonbluei
BEPOATHOCTLIO 3aBEPLUAETCA HUCXOLALLMM MPOPLIBOM.

O6beM TATOTEeT MafaTb MO Mepe CTapeHUst TPeyrosbHWKa. ECM OH Bo3pacTaeT MpuW [BWKEHWW LieH BBepX, To Gonee
BEpOATEH MPOPbIB BBEPX. ECAM 06bEM YBENMUMBAETCS, KOTAA LieHbl MOAXOAAT K MUHUMYyMam, TO Gonee BEPOSTEH MPOPbLIB BHU3.
VICTUHHBI NpopbIB MOATBEPXXAAETCS BCMNECKOM 06bema, Mo KpaliHeii Mepe Ha 50 NPOLIEHTOB OT CPeAHEro 3a NocNefHve NaTb AHeiA.

VICTUHHbIE MPOPbIBbI 06bIYHO MPOUCXOAAT B Mpedenax MepBbiX ABYX TPeTei TPeyronbHuUKa. Ha npopbiBax W3 nocneaHei
TPETU TPEYro/ibHWKa Nyylle He MrpaTb. ECAM LigHbl CTarHUPYHOT BECb MyTb [0 TOUKW MEPEeceyveHuns, TO OHW, BEPOSITHO, TaK M
OCTaHyTCS MOCTOSIHHBIMW. TPEYrofbHUK HamoMUHAeT 60 ABYX YCTaBLIMX GOKCEpOB, HAuMHAOLWMX OMMPATLCS APYr Ha Apyra.
PaHHMiIA NPOpbLIB MOKa3bIBaeT, YTO OAWH M3 BOMLIOB Cu/bHEe. ECAM LigHbl OCTAOTCS B Mpejenax TPeyronbHUKa 40 KOHLA, 3HaYuT 06a
6oiiLa M3MOTaHbI U Mano BEpOSTHO 06Pa30BaHMe HOBOIO TPeHAA.

[wnarpammbl conpefenbHbIX PbIHKOB 4acTO MOKa3blBaOT TPEYrofbHUKN O4HOBPEeMeHHO. Ecimn 3010T0, nnaTuHa u cepebpo
O/iHOBPEMEHHO MOKa3anu TPEYrosibHUK 1 30/10TO NPOPBAOCH BBEPX, TO BEPOATHO, YTO M/aTUHa 1 Cepebpo MocneayoT 3a HUM. 3ToT
MOAX0f, XOPOLLO paboTaeT ¢ BantoTaMu, 0CO6EHHO C TECHO CBA3aHHLIMM, HaNpUMep, C HEMELLKO MapKoii 1 LWBEeNLapPCKUM (paHKOM.
OH TaK )e paboTaeT C akLusMU 0AHoI rpynnbl, cpaBHUTe General Motors ¢ Ford, Ho He ¢ IBM.

M3 TpeyronbH1Ka MOXHO PaccuMTaTh MUHUMabHBI YPOBEHb LiEH AN CNedyHOLLero ABMKEHUS PbIHKA. M3MepbTe BbICOTY
TpeyrofbHWKa OT OCHOBaHWs U OT/JIOXWUTE MO BEPTUKAIM OT TOW TOUKM, B KOTOPOI TPeyronbHWK Gbl NpopBaH. ECn Bbl UMeeTe
[eno C MasieHbKUM TPeYrofibHUKOM B CepeauHe CUILHOTO TPEeHAa, TO O4YeHb BEpOsiTHO, YTO 3Ta MUHMMabHas OLEeHKa 6yaeT
npeB3oiieHa. Bbl MOXeTe 1CMO/b30BaTh M NPOTHO3 MO YnciamM PUGoHAYUM, KaK CKasaHo BhbILLE.

MpaBuna urpbl

Jlyulie He urpaTb Ha He3HaUYUTENbHbIX KONebaHMAX LieH BHYTPU TPEYronibHNKa, KOHEYHO, eC/in 3TOT TPeyro/ibHNK He O4YeHb
BeNMK. 1o Mepe cTapeHus TpeyrosibHMKa konebaHus LlEeH CTaHOBATCA MEHbLLE. npl/lﬁbll'lb YMEHbLUAETCA, a CABUT N KOMUCCUOHHbIE
NpoAo/HKaT Noeaath Ball CHET KaK U paHbLUE.

1. Ecnv Bbl UrpaeTe BHYTPW TPeyrosbHWKa, UCMonb3yiiTe Takue OCLUMANSTOpbl, Kak cToxacTuka (CM. rnasy
3.7) v nyun 3ngepa (cMm. rnasy 8.1). OHM NOMOTY T BaMm YNOBUTb MeSIKMe KosiebaHus.

2. MblTascb pewuTb, NpUBeAeT MM TPEYroflbHUK Ha [HEBHOM rpacdvke K MPOpbIBYy BBEPX WU BHU3,
NoCMOTPUTE Ha HedesbHblid rpadmk (cM. rnasy 9.1). Ec/v Ha HedesbHOM rpadiuke BOCXOAALMIA TPeHd, TO AHEBHOM
TPeyronbHUK ¢ 60MbLLEN BEPOSTHOCTbIO GyAeT NPopBaH BBEPXY M HA0GOPOT.

3. Ecnv Bbl HamepeHbl MOKYNaTb MpW MpopbiBe BBEPX, MOMECTUTE CBOM 3aKa3 Bbillle BepxHel rpaHuLpl
TPeyrofbHUKa M NOHU>KalTe ero No Mepe TOro, Kak TPeyrofbHUK CTaHOBUTCA Yy>Ke. Ecnv Bbl XOTUTE NMPofasaThb
Mpu MpopbIBE BHW3, MOMECTUTE 3aKa3 Ha NpPoAa>Ky HVDKEe HVDKHel rpaHuupl TpeyrofbHuka. Mo Mepe TOro, Kak
TPeYroNbHUK CTaHOBATCH Y>Ke, NoBblaiTe ero. Korga Bbl B Urpe, MOMeCTUTE MPefOXPaHUTENbHYI0 OCTaHOBKY
HEMHOr0 BHYTPY TPeyrofbHMKa. LieHbl MOTyT BEPHYTLCA K rpaHuLie, HO, MPU UCTUHHOM MPOPbLIBE, OHW HE MPOHUKHY T
rNy6oKO BHY TPb.
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4. Korgia nocne npopbiBa 13 TPeyrofibHyKa NpoucXoauT 0TKaT, 06paTUTe BHUMaHWe Ha 06beM. OTKaT npu
BbICOKOM 06beMe YrpodKaeT HaMeTMBLUeMYyCS TPeHAy, @ 0TKaT NPU HU3KOM 06beme fjaeT XOPOLLYIO BO3MOXKHOCT b
YABOMT b BaLLly MO3MLMIO.

5. Korga LeHbl NojoiigyT K mocnefHeii TpPeTwW TPeyroNbHWKa, aHHYNMpyiTe Baw 3aka3 Ha MOKYNKy Wau
npoaa>ky. MpopbIBbl U3 NOCNEAHEN TPETU TPEYrobHIKA 0UeHb HeHAEKHbI.

HeTununuHble TPeyronbHUKM

BbiMnen (Pennant) - 9TO MaseHbKWiA TPeyrofibHUK, CTOPOHbI KOTOPOTO HAKMOHEHbI B OAHY CTOPOHY. BbiMnenbl ¢
HAK/IOHOM, MPOTUBOMO/MOXKHBLIM TPEHAY, CAyXaT (urypamm npoao/mxkeHus. CTapas MOroBopka rnacut: “BbiMnen MNOAHUMAKOT
nocepeanHe MayTbl”, TO eCTb MOALEM, BEPOSTHO, MPOA/UTCS CTO/b XKE AOMr0 Moc/e BbIMMNeNna, Kak OH AAMAca A0 Hero. BuiMnen,
HaK/OHEHHbII BO/b TPEHAA, YKA3bIBAET HA TO, YTO TPEH/, FOTOB Pa3BEPHYTLCS BCMATH.

Pacumpstowmiica TpeyronsHuk (Widening or Expanding Triangle) o6pasyeTcs, korfa LieHbl fatoT nocnefoBaTeNbHOCTb
BO3paCTalolLMX MakCMMyMOB W MafalolmX MUHUMYMOB. OTa (urypa roBOpUT O TOM, YTO PbIHOK CTaHOBUTCA WCTEPUYECKU
HecTabunbHbIM, "ObIKM" 1 "MeaBean” 3ameTanucb. ButBa Mexay “Oblkamn™ 1 "MefBeAsAMU" CTAHOBWTCA CAWLLKOM ropsueli ans
TOro, 4To6bl BOCXOAALLWIA TPeHS NPOACMKMACS. PaclumpatoLLuiics TpeyronbHUK yorBaeT BOCXOAALLMIA TPEHA,

Anmas (Diamond) HauMHaeTCA KaK pacLUMpSIOLLMIACA TPeYrofbHMK, a 3aKaHYMBAETCA KaK CUMMETPUYHbIA TPEYrofbHUK.
Bam HY)XXHO CWMNIbHO COCPefOTOMMTLCA, YTOObI pacnosHaTh ero. Asmas - NpsAMoii MOTOMOK KapTbl Poplaxa gns paboTarowmx c
rpadmkom. Ecnu Bbl ByfeTe BCMaTpyBaThCA JOCTATOYHO JONTO, Bbl €70 HaliAeTe, HO ero LeHHOCTb AN Urpoka MUHUManbHa. A cam
1CKan anmasbl, 1 60MBLUMHCTBO M3 HUX 0Ka3asoch (haslbLIMBKaMM U3 LIMPKOHUS.

[BoiiHas *'ronosa™ u aBoiiHoe *'gHO"

[OpoitHas "ronosa” (Double Top) o6pasyetcs, KOrfa LeHbl BHOBb MOACKAKMBAKOT 0 MPefblAYLLEero MakCUManbHOro
3HaueHus. [goiiHoe "gHO" (Double Bottom) - korfa LeHbl NagatoT 40 NpeablAyLiero MUHUMaNbLHOro 3HaueHns. BTopoi Makcumym
YN MUHUMYM MOXET ObITb Y HEMHOTO HUXXE WU BbILLie NPeAblAYLLEero. 3TO 4aCTO CMYLLaeT HaYMHAOLLMX aHa/IMTUKOB.

Wrpoku onpefenstoT ABOMHYH “ronoBy" u ABOWHOE “AHO™ MPM MOMOLM TEXHUYECKMX WHAMKATOPOB. OHKM 4acTo

COMPOBOX/AAKOTCA AMBepreHumeid "6bikoB" wn “megpegeii”. Mokynka B [BOMHOM “gHe™ W npogaxa B [BOWHOIA “ronose"
npesniaraioT UrpoKy OfHY U3 CamblX TyULUMX BO3MOXKHOCTENA.
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V. 3ABbITbIE OCHOBBbI

5.1. O6beM

O6beM OTpaxaeT YPOBEHb aKTMBHOCTWM WIPOKOB WM WHBECTOPOB. KaxApblii 37eMeHT 06beMa OTpaxaeT AeicTBus [BYX
uenoBeK: OAWH UrpPOK MPOAAeT akLMio, a ApYroi NokynaeT ee, MB0O OAWMH NPOAAeT KOHTPakKT, a ApYroi nokynaet ero. O6bem 3a
[eHb PaBeH KONMMYeCTBY aKLWiA UK KOHTPAKTOB, MPOAAHHbIX B AaHHbIN AeHb.

O6beM 06bI4HO M306paXatoT B BUAE MMCTOrpaMMbl - psda CTONOMKOB, BbICOTA KOTOPbIX OTPaXKaeT eXefHeBHble 00beMbl
(pnc. 33). O6GLIYHO Er0 PUCYHOT HIKE LEH. M3MeHeHMst 06bema MOKasblBatOT peakuyio "ObIkoB" 1 "MeaBedeii” Ha KonebaHus LieH.
Mo n3meHeHWsAM 06bEMa MOXHO 0OrafaThes, YTo 60nee BEPOSATHO: M3MEHEHVE UM COXPaHEHWe TPeHAa.

HekoTopble Urpoku WrHOPUPYIOT 06beM. OHU CUMTAIOT, YTO B LiEHaX W Tak OTPAKAeTCsl BCA BOIMOXHasA MH(OpMaLus o
pbiHKe. OHU TOBOPAT: «Bbl NjaTUTE COTMACHO LieHe, a He 06beMy». MpodeccMoHabl, OfHAKO, MOHMMAlOT, YTO aHau3 o6bema
MOXET MOMOYb UM MOHSTb PbIHOK MyYLLe 1 UrpaTh YCreLlHee.

CyLLeCTBYET TPY pasHbIX eAVHULbI U3MEPEHUs o6bema:

1. ®aKTUNYeCKoe KONMYeCTBO MPOAAHHBIX akUMid UM KOHTpakToB. Hanpumep, 06bem Hbto-liopKckoii hoHA0BO
OUP>KM yKa3biBaeTCA 3TUM CNOcO60M. TO0 Hanbosee 06bEKT UBHAS efUHULA N3MePeHNs 06beMa.
2. Yucno 3aknioyeHHbIX cAenok. Hanpumep, MeHHO Tak JIOHAOHCKas doHAoBas 6up>ka onpegenseT 06beM. TOT
MeTOA MeHee 06bEKTYBEH, MOCKONbKY He pasnmuaeT caenky Ha 100 akuuii n caenky Ha 5000 aKuuii.
3. TukoBblii 06bEM. TUKOBbIi 0BbEM paBeH CyMMapHOMY YWCAy Cly4aeB M3MEHEHWS LieH 3a [aHHblii MPOMeXKyTOoK
BpemeHw, Hanpumep, 3a 10 MUHYT uan 3a Yac. OH HasblBaeTCA TUKOBbIM, NOTOMY YTO B 60/bLUNHCTBE CyYaes LieHa MeHseTCA
Ka>K[blii pa3 Ha 0AnH TUK. BonbLMHCTBO GUp>K (hbtouepcos B CLUA He coobliatoT 06beM 3a MeHbLLWE CPOKW, YeM OAUH AeHb,
1 UFPOKM B TeYeHNe AHSA NONb3YTCA TUKOBbIM 06HEMOM Kak OLEHKON.
O6beM OTpaXKaeT aKTMBHOCTb MPOAABLIOB ¥ NOKynateneid. Ecnu Bbl cpaBHUTE 06beMbl ABYX PbIHKOB, TO Y3HaeTe, KOTOPbIi
13 HUX 6onee aKTUBHBIA U 6onee NMKBUAHBIN. Bbl 6ygeTe MeHblUe CTpagaTb OT NMKBUAHBIX PbIHKOB, YeM OT MENIKWUX PbIHKOB C
MasibiM 06bEMOM.
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Puc. 33. O6bem

YT06bl UHTEPNPEeTMPOBaTb JaHHbIe 06 06beMe, Bbl LOMKHbI CONOCTaBUTb UX C USMEHEHUAMM LIEH:

A. PocT o6bema BO BpeMsi MOAbeMa MpeaBeLLaeT eLle 60ee BbICOKME LieHbl. MokynainTe.

B. LleHbl NpbirHynn npu obbeme 6onee, YeM B a pasa NpesbiLLatoLLEM CPeAHWUIA. 3TO0 3HaK TOro, YUTO0 TPeH] MO>XKeT
N3MEHNT bCA. Y>KECTOYNTE OCTAHOBKM MO OTKPbITbIM NMO3ULMAM.

C. LleHbl Tak»Ke BbICOKW, KaK 1 B NpeAblaywuii pas, HO 06beM 3HAUYMTENbHO MeHbLUE. Ta AMBEpPreHumMs “‘Measeden’”
yKa3sbiBaeT Ha BepLUUHY. MpofaBaiiTe N HAUMHATe UIPaThb Ha MOHVKEHWE.

D. LleHbl pyxHynu npy naHU4Yeckom o6beMe. Takve KIMMaKTepuyeckne MUHUMasbHble 3HAYeHWst 00bIYHO
[OCTUraloTCA eLLe pas. Y>KeCcTOoUNTe OCTaHOBKM N0 0T KPbIThIM MO3ULIMAM.

E. Cepebpo nagaeT B HOBbIi MUHUMYM, HO 06bEM MeHbLLIE, YeM B TOYKe D - 3T0 TUNNYHOE NOBTOPHOE AOCT VXKEHNE
KNMMaKTepruyeckoro MUH1MyMa. 3aKpbIiBaiiTe NO3MLMIO M HAUMHATE UrpaThb Ha MOBbLILLEHNE.

F. HoBbIi MakcuMyMm LieH CONPOBO>KAAe T CA YBeNNYeHeM 06beMa, aHasiornyHo Touke A. MNpogonykaliTe yaep>kusaTb
MO3ULIMIO Ha MNOBbILLIEHNE.

MNcuxonorus Tonnsl

O6bEM OTPaXaeT CTeNeHb (MHAHCOBON M AMOLMOHANBHON BOBNIEUYEHHOCTM YYACTHUKOB PbIHKA, @ 3HAUMT W UCMbITHIBAEMYIO
UMK 60nb. CenKa HauMHaeTcst ¢ (DMHAHCOBOTO BOB/EUEHUS ABYX NML. PelleHWe npogaTb WM KynUTb MOXET GblTb MPUHATO
pauMoHabHO, HO Y GOMbLUMHCTBA NtOfel MPOAaXka WM MOKYMNKa BbI3bIBAET 3MOLMOHANLHYHO BOB/IEUEHHOCTb. [pojasLibl W
MoKynaTesn CTPEMSTCS OKazaTbCs MpaBbiMU. OHU MOASTCS, HOCAT Ta/MCMaHbl CYaCTbs M 06pALLAKTCA K PbIHKY C MpocbGamu.
OGbeM OTPaXKaeT CTEMeHb 3MOLMOHA/IbHON BOB/IEYEHHOCT UFPOKOB.

Kaxxaoe 13mMeHeHWe LieH OTHUMAET AeHbrW Yy MPoMUrpaBLUMX U NepefaeT ux nobeguTensm. Korga LeHbl pacTyT, NOKynatenm
nonyyatoT npubbinb, a NPoAaBLibl ee TepsAtoT. MobeanTenn A0BO/MbHLI U PafOCTHBI, @ MPOUTpaBLLIve CepANTLI 1 NogasneHbl. Kyaa 6bl
HU ABUHYAMCb LieHbl, MOMOBMHE UFPOKOB ByaeT 60/bHO. Korga ueHbl pacTyT, “mMefsegsm™ 60/bHO, a KOrga majatoT - CTpajatoT
"6blkn". Yem Bbile 06beM, TeM 60/bLLIe 60N Ha PbIHKE.
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Mrpoky pearvpytoT Ha MoTepy Tak >Ke, Kak NAryLIKW Ha ropsadyto Bogy. ECnm Bbl GpocuTe NATYLLKY B KUMATOK, TO OT
HEOXWaHHOW GONM OHA TYT e BbIMPLITHET, a EC/IM Bbl MOMECTUTE €e B XOMOAHYI0 BoAy M GyaeTe MoforpeBaTh MOCTENEHHO, TO
CMOXeTe CBapWTb ee >XMBbeM. ECnM peskuii GPOCOK LEeH yaapsieT Mo Urpokam, OHW B3AparuBatoT OT 60U W NIMKBUAMPYOT
MPOVTPbIBAOLLYHO MO3WLMI0. MHOTME HEeYauHUKN MOTYT 6bITb OYeHb TEPMENMBbI, EC/IM UX MOTEPU PACTYT MOCTENEHHO.

Bbl MOXXeTe MoTepsiTb Kydy [€Her Ha TakoM COHHOM PbIHKE, Kak PbIHOK KYKYpYs3bl, e Kablii NPOLEHT M3MEHEHUs LieH
cTouT Bcero 50 AonnapoB. ECAM KyKypy3a ABWXKETCS MPOTWB BAac BCETO HAa HECKOMbKO LEHTOB B fieHb, 6O/Mb OYeHb NErko
nepeTepneTb. Bbl MOXETe AepXaTbCsi, M 3Ta MeNoYb CAOXKMTCS B MOTEPH0 ThICAY 40/MNapoB. Pe3Kne U3MEHEHWs LieH 3acTaB/sloT
MPOWIPaBLUMX COKpaLlaTh MOTEPU B MaHWKe. Kak TOMbKO HeyAauHWKW BbIMbIBAKOTCS, PbIHOK FOTOB K TOMY, YTOGbl ABUHYTLCS B
06paTHOM HanpaB/ieHnU. TPEHA MOXET JO/ITO MPOAO/HKATLCS MPU CPEAHEM 06BEME U 3aKOHUUTLCS MOC/E Ero PE3KOro MOBbILLIEHUS.

KTO MOKYNaeT y WUrpoKa, CTPeMSILLErocs 3akpbiTb YBLITOUHYIO MO3WLMIO HA MOKYNKY? 3TO MOXET GbiTb MFPOK, KOTOPbIN
XOUET 3aKPbITh CBOK MO3ULMIO YXKE C MPUBHLINBI0. STO MOXET 6bITb CMEKY/ISIHT, KOTOPLIA XOUeT BOMTW B UIPY, MOCKOMbKY LIEHBI
C/MLLKOM 3aHUXEHbI; 3TO MOXET 6bITb UTPOK, MbITAIOLNIACS CbIrPaTb Ha OTCKOKE OT fiHA W OH AeNCTBUTENbHO GepeT MUHUMA/bHYIO
LIEHY VNV XKe MOMOJTHSET Psfbl HEYAaYHNKOB.

KTO npofiaeT Mrpoky, cTpemsLLeMycs 3aKpbiTb CBOKH YObITOYHYIO MO3NLMIO Ha MPOARXKY? ITO MOXET ObiTb YAa4MBbINA
MHBECTOP, KOTOPbIA XO4YeT MoNy4YnTb MPUbbINL YxKe ceityac. 3TO MOXeT OblTb WIPOK MbITAOLWMIACA NOMMaTb MaKCUMyM LieH,
MOCKO/bKY, MO €ro MHEHWIO, LieHbl CMLIKOM 3aBbilleHbl. OH 6epeT MOo3vLMI0 MPOWTPaBLUEro, MbITAETCA BEPHYTb CBOE U TOMBKO
OyaylLee MOKaXeT, Mpas OH WK HeT.

Korga npogasluMe cAatoTcs B CepeduHe MoAbema LieH, OHU MOKYMatoT, YToGbl 3aKpbiTh MO3MLMIO, W TOMKAKOT LiEHbI eLle
Bbillie. ITO BOB/EKAET ellie 60/Mblue NPOAABaBLUMX M NOALEM MUTaeT caMm cebs. Korga npourpbisaiolime CAAKTCA BO BPeMs cnaja,
OHW MPOAAIOT M TONMKAKT LieHbl Aasblue BHW3. Madatolme LeHbl NPUBNEKAKOT elle 60Mble paHee AepXKaBLUMX NO3WLMI0 W craj
nuTaeT cam ce6s. Chatolimecs HeyAauHuKW MOATaSKMBAOT TPeHA. ECNn TpeHd ABWXETCS Npu MOCTOSHHOM 0Gbeme, TO Y Hero
XOpOLUME LUAHCHI Ha MPOJo/KeHUe. MOCTOsHHLIA 06GbeM MOKa3biBaeT, YTO HOBble HEYAAUHMKM 3aMEHSIOT YLEALINX C PbIHKa.
TpeHAy HYXHbl CBEXWE HeY[AYHUKM, KaK CTPOMTENSAM NUPaMUL BblI HYXXHbI CBEXWE pabbl.

MageHvie 06beMa NMOKasbiBaeT, YTO MOTOK HeyauHUKOB NCCAKAEeT U TPeHS roTOB K pasBopoTy. 3TO NPOMCX0AWT noc/ne Toro,
KaK 60/bLIMHCTBO HeyJauyHUKOB MOMMET, Kak OHU owwmbanuck. CTapble HeyAa4YHUKM NPOAOMKAKT YXOAUTb, a HOBLIX YXe He Tak
MHOro. MafeHne 06beMa NoKasbIBaeT, UTO TPEHA FOTOB K PasBOopOTY.

Bcnneck 0co60 60MbLLOM0 06beMa Takxke AaeT CUrHan 0 6/IM30CTM KOHLA TpeHaa. 3TO roBOpUT O TOM, YTO MacChl UIPOKOB
OMyCTOLLIAKTCS. BO3MOXHO, Bbl BCMOMHUTE, Kak [epXaii NpourpbIBatoLLyo No3uumMio 4ofbLue, YeM CefoBano Gbl U Koraa 60b
cTana HecTepPMUMON, U3GaBUNCH OT Hee, a PbIHOK HEMEAEHHO PasBEPHY/CS U ABMHY/ICA B BalleM HanpaBieHuu, Ho yxxe 6e3 Bac!
3TO MPOWCXOAMUT pa3 3a PasoM MOTOMY, YTO GO/BLUMHCTBO HOBWUYKOB pearMpyeT Ha CTPECC OAMHAKOBO W CHAETCS OAHOBPEMEHHO.
MpodeccoHanbl He BbDKMAAIOT, €CAM PbIHOK WX 6beT. OHM GbICTPO 3aKPbIBAIOT MPOWTPLIBAIOLLME NO3ULMM W WUTPaloT B
NPOTVBOMONOXHOM HanpPaBfeHUN UM XAYT Ha 0604MHE CNyyas BHOBb BOWTM B UIpY.

O6beM 06bIYHO HEBENIMK B KOPWAOPE LiEH, MOCKOMbKY B HUX Mano 60nu. Jlioan YyBCTBYIOT Cebs B 6€30MacHOCTI MK MasblX
KONMeBGaHWsIX LieH. VIM KaKeTCs, YTO PbIHOK 6e3 TpeHAa MPOAAMTCA BeUHO. MpopbiB 06bIYHO COMPOBOXAAETCS A(EKTHBIM POCTOM
06bEMa, MOCKOMbKY HeYAauHWKU GeryT K Bbixogy. MpopbIB Mpy MasoM 06beMe OTPaKAeT CMabyto IMOLMOHAMbHYIO PeakLmio Ha
HOBbII TPeHS, STO rOBOPUT O BEPOSTHOM BO3BpATE LIEH B Npedesbl Kopuaopa.

PocT o6bema BO BpeMst Mogbema LieH FOBOPUT O TOM, YTO B NPOLIECC BOB/EKAeTCs Go/bLLe MOKyNaTeneli U paHee OTKPbIBLLNX
MO3MLMIO Ha MPoAaxy. MoKynaTenu rotosbl MOKynaTh AaXe TOTAa, KOrAa HYXHO NAaTuTb Gofblie, U NpoAatolLye ¢ PafocTbio UM
MPOoAatoT. POCT 06beMa NOKa3bIBAET, YTO YXOASALLME HeyAaUHUKM MONHOCTbIO 3aMEHAKOTCA HOBbIM YPOXAeM HeyauHNKOB.

Korga BO Bpems nogbema UeH 06beM NajaeT, 3TO FOBOPUT O TOM, YTO "OblkM" TepAKT 3HTY3Ma3M, W UYTO MeHblue
"MefBedel" MWYT cnaceHus. YMHble "Measean” LaBHO B CTOPOHeE, a 3a HUMU ywWwnu cnabble "measean”, He mepeHecLune 60/M.
MageHne obbeMa NOKa3bIBAET, YTO TONMBO Y NOAbEMA KOHYAETCS W TPEHS, FOTOB M3MEHWUTbL HanpasfeHume.

Korpia 06beM yMeHbLLIaeTes Npu NafeHnm LeH, 3TO 3Ha4UT, YTOo "MeaBeun" MeHee BO3DOYX/eHbl U MeHbLUe "6bIKOB" HeceTcs
K BbIX0OA4Y. YMHble "6blkn" npofanv faBHO, a cnabble 3akaHumBaloTCA. MMageHne obbema MokasblBaeT, YTO OcTaBLivecs “Obiku™
Nydlle nepeHocAT 60Mb. BO3MOXHO, YTO UX KapMaHbl Fy6Xe Wau OHM Kynuau Mo3xe BO Bpems cnaga, Wiv 1 To, U Jpyroe.
MagatoLmin 06beM NoKasblBaeT 06/1aCTb, B KOTOPOI HUCXOAALLWIA TPEHA FOTOB MOTW BBEPX.

OTW paccyaeHns crpasef/iMBbl U Ha MasioM, U Ha 60/bLLIOM BPEMEHHOM MacliTabe. B kavecTBe AMMUNPUYECKOro npasuna
MOXHO CYMTaTb, YTO EC/IN CErOA4HA 00bEM BO/bLLE, YEM BYepa, TO CerO,EI,HFILIJHI/II\/'I TPeHA MeeT XOopoLlKne WaHCbl NPOAC/HKNTLCA.

MpaBnna urpel

TepMuHbl «60MbLLOKA 06BEM» U «HU3KWIA 06BEM» OTHOCUTENbHBI. TO, YTO HU3KO Ana IBM, Bbicoko ansa Apple Computer, a
TO, YTO HU3KO ANA 3010Ta, BbICOKO AN NAATUHbI W Tak Janee. AMIUPUYECKU, «BONbLLOV 06beM» Ha JaHHOM PbIHKE AOMKEH 6biTb
Mo KpaiiHell mepe Ha 25 MPOLIEHTOB Bbille CPEAHEro 3a NocnefHue ABe Hefenn, a «HU3KWiA o6bemM» MO MeHblueid Mepe Ha 25
MPOLIEHTOB HUXe CPeSHErO.

1. Bonbluoii 06bEM NOATBEPXKAAET TPeHA. Ecnu LeHbl JOCTUraloT nuka U 06beM TOXe A0CTUraeT HOBOTO

MakCnmyma, TO BEPOATHO, YTO LEHbl, BHOBb AOCTUTHYT NUKOBOIro 3HA4Y€HNA NN rlpeB3017|,qu ero.

2. ECM pbIHOK OMYCKAEeTCS B HOBbIi MUHUMYM, a 06bEM AAeT HOBbli MakCUMyM, TO BEPOSITHO, YTO 3TOT
MUHUMYM 6yAeT OnsTb LOCTUIHYT WKW NPeB30ifeH. Ha «KIMMaKkTepuueckoM AHe» LeHbl BO BTOPOI pa3 moutu

BCerga okasbliBakdTCcAa npn Mmasiom ob6beme, 4To AaeT OT/INYHYH BO3MOXHOCTb A4/14 NOKYNKN.

3. Ecnv o6bem magaeT npu NPOAO/IXEeHUM TpeHaa, To Takoi Tpewn co3pen Ans noBopoTa Hasag. Korga
PbIHOK MOAHMMAETCS K HOBOMY MUKY, @ 06beM MeHblUe, YeM B Npefblayllem MiKe, UWmMTe BO3MOXHOCTb NpoaBarth.

OTOT MEeTof, He OYeHb XOpOoLlOo pa60TaeT Ha MWHMMYMaX, MOCKOJIbKY chnaj MOXeT A0/ro TAHYTbCA Npu MasbIX
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o6bemax. Ha Wall Street roBopsiT: «HyHO MokynaTb, 4TO6bl NOAHATL aKLMM BBEPX, a BHA3 OHW MOFYT Magatb OT

COOCTBEHHOI TSXECTU».

4. Cnepute 3a 06bEMOM BO BpeMs OTkaTa B xofe TpeHAa. Korga Bocxogsawmii TpeHy, npepbiBaeTcs cnagom,
06bEM YaCTO MNOACKaKMBAeT W3-3a JIMXOPALOYHOTO CHATMUA nNpubblnn. Ecnu oTkat npogonxaercs, a 06bem
YMEHbLIAeTCH, 3HAUMT "OblkM" OGONblLUe He akTWMBHbI, UM UYTO aXMOTaXHble NPOAaXU KOHUMNWUCb. Korga obbem
COKpaLlaeTcs, 3TO MOKa3biBaeT Ha TO, YTO OTKAT 3aKaH4MBAETCS VM BOCXOASALUMIA TPEHA rOTOB NPOAOKUTLCA. ITO
XOpOLUMIA MOMEHT AN1s MOoKynku. KpynHble HUCXOAAWME TPEHAbl YacTO NPepbIBAOTCA MOAHLEMOM LEH NPU BbICOKOM

o6beme. Korga cnabble "MeaBean” BbIMbIBAKOTCA C pbiHKa, 06bEM NajaeT 1 NojaeTcs CUTHa K Npoaxe.

Ewwe 06 06beme

Bbl MOXeTe ucnonb3osatb MA ans onpegeneHvs TpeHaa obbema. HaknoH 5-gHeBHOro MA oT o6bema MOXET onpejenntb
TpeHa o6bema. Bbl TakKe MOXKETe MPOBECTU JIMHUW TPeHAa 06beMa W CneauTh 3a MX nepecedeHueM (cm. rnasy 3.4). MNpopbiBbl B
06beMe MOATBEPXKAAIOT MPOPbIBbI B LiHAX.

MHAMKATOPbI, OCHOBaHHble Ha 06beme, Ja0T CUTHANbI TOUHEe Mo BPEMEHM, YeM TOMbKO 06bEM. VIHAEKC UrpoKa, MHAEKC
Xeppuka, UHAeKc Cubl M MpoYmMe BKIKUAtOT [aHHble 06 06beme (CM. rnaBbl 6 1 8).

5.2. lHgnKaTopbl Ha OCHOBE 06bema

MIrpoku mMOryT MCnonb30BaTh HECKObKO TEXHUYECKUX WHAMKATOPOB YTOObI /lyylle npoaHanm3vposaTb 06beM. HekoTopble
UIPOKN UCMONb3YIOT 5-AHEBHOE 3KCMOHeHUMalbHoe MA oT o6bema. Ero HaknoH onpegensiet TpeHg obvema (cm. 4.2 n 5.1). Apyrue
MCMONb3YHOT 6aNaHCcoBbIli 06bEM 1 NOKa3aTeb HaKoMAeHWs/pacnpeaeneHus.

BanaHcoBbI 06bEM

BanaHcoBblli 06bem (OBV) co3gaH [xo3eom paHBMAOM M OMUCaH B ero KHure «HoBas CTpaTerms Ha pblHKe akuuii».
paHBKN mcnonb3oBa OBV Kak OCHOBHOW MHAMKATOP Ha PbIHKE LieHHbIX Gymar, a Apyrve aHa/MTUKM NPUMEHWUIN €r0 Ha PbiHKe
(hbHOYEPCOB.

OBV - 370 cKonb3filas cymma 06beMoB. Kaxablii fjeHb OH YBENMUMBAETCA UM MajaeT B 3aBUCMMOCTM OT TOFO, OKasasnach
NN LieHa 3aKpbITWA BbILle UK HIDKE, YeM B NpefplayLWwnil AeHb. ECNv pbIHOK 3aKpblBAeTCS BbILLE, 3HAYUT "6bIKM™ BbIUFPaNn 3TOT
[ieHb 1 06bem npubasnseTcs K OBV. Ecnn pbIHOK 3aKpbIBAeTCS HWXKE, 3HAUYUT AeHb BbIUrpann "Measean” v 06beM BblUMTaeTCs U3
OBV. Ecnun ueHa He MeHsieTcsl, TO 1 OBV He MeHsieTcs.

BanaHcoBbIii 06bEM YacTO MafaeT WK pacTeT paHblue LeH. OH CAYXWT Kak Beaylyuil nHaukatop. Kak ctopmynmpoBan
paHBUA, «O61BEM - 3TO TOT Nap, OT KOTOPOro eAeT NapoBO3UK».

MNcuxonorusa Tonnol

LieHbl 0TpaX<atoT KOHCEHCYC MO MOBOAY CTOMMOCTU, a 06beM - YPOBEHb AMOLWIA YYACTHMKOB pbiHKa. OH OTpaXaeT CTeneHb
(h1HAHCOBOM W 3MOLMOHa/IbHOM BOBNEYEHHOCTW, aTakK e 60Mb, WUCMbITbIBaEMYH HeyfadHukamu (cM. rnasy 5.1). OBV - 3To
CKOMb3ALLAasA CyMMa 06beM0B. OH OTCMIEXMBAET U3MEHEHVE YPOBHSA BOB/IEYEHHOCTN YHAaCTHUKOB PbIHKA 1 CUITy UX 601K.

HoBbin Nk OBV nokasbiBaeT, 4TO "6GblKM" CWMbHBI, "MefBean” My4alTCsi U LeHbl, BEPOATHO, OyayT pacTu. Hosbliii
MUHUMYM OBV noKasbiBaeT, UTO "MefBean" CWfbHbI, "OblKM" CTPafaloT U LeHbl, BEPOATHO, ynaayT. Korga gswxeHne OBV He
COBMaJaeT C [BMXKEHMEM LieH, 3TO NOKa3blBaeT, YTO AMOLMM MacC PacXOfATCA C UX KOHCEHCYCOM. Tonna ¢ 60/bLuell BEPOATHOCTbIO
MoVAeT 3a CBOMM CePALEM, a He 32 CBOMM pa3yMoM. BoT noyemy n3MeHeHs 06bema YacTo MPeALLECTBYOT N3MEHEHUIO LiEH.

CurHanbl Urpoky

®urypsl, 06pa3oBaHHble MakcMMyMamn W MUHUMYyMamu OBV 6onee BaXHbl, 4eM abCOMOTHbIE 3HAYEHUA 3TOro

nHAvKatopa. AGCOMIOTHbIE 3HAYeHWs 3aBWUCAT OT TOFO, KOrda Bbl HayHeTe BbIUUCNATL 6GanaHcoBblli 06bem. Korga OBV

MOAHUMAETCA M NafiaeT BMECTe C LieHamu, TPeHA MOATBepXXAaeTcs. Ecnu LeHbl YCTaHOBWAM HOBbI/i MakcuMmym u OBV Toxe

YCTaHOBWN HOBbIA MakCUMyM, TO POCT LieH, BEPOATHO, MPOAO/KMTCA. ECAM LieHbl gany HOBbIA MUHUMYM 1 OBV TOxe fan HOBbI

MWHWUMYM, TO Chaf, BEPOATHO, NPOAO/KMTCS. BesonacHee urpathb B HanpasieHUy TpeHaa, nogreepxaaemoro OBV (puc. 34).
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Puc. 34. BanaHcoBbIi 06bEM

Moka OBV ngeT B HOry € LieHamu, OH NOoATBep>KAaeT TpeHa. Bocxogsawwmin TpeHg OBV nogTeep>KaaeT pocT akuuu.
Ee KoHel, B MapTe jaeT curHan K npoga>ke. OKOMo BePLUMHBbI €CTh fiBa CUrHana K Havay Urpbl Ha MoHW>KeHue. MepBbiid, B
Hauane anpensl, gaeTcs AvBepreHuumei 'megpefen” mexkgy OBV u ueHamun. Yepes ase Hegenn OBV npeofoneBaeT CBOWA
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YPOBEHb MOALEP>KKM, faBas ellle OAUH CUrHan npojasaTb. Hucxogsawasn nmHma TpeHga OBV nogTeep>kaaeT najeHve akumia
Apple Computer, npogomkaiiTe mrpy. Mpopbis BBEPX B Mi0Ie faeT CUrHaM 3aKpbITUA NO3ULMN U UTPbl HA MOBbILLIEHME.

1. Korga OBV pgocTtvraeT HOBOro Makcumyma, 3TO MoATBepXAaeT cuy "OblkoB", MpeABelyas, YTo LEHbI,
BEPOATHO, OyayT pactu pasblie, U fJaeT curHas K nokynke. Korga OBV pgocturaeT HOBOroO MWHUMYMa, 3TO

NoATBEPXAAET cuily "MefBeeii", npeaseLas rpaayliee nafeHve LeH U faeT CUrHas K Npogaxe.

2. OBV faeT camblii CUbHBIA CUrHaN K NOKYMKe Wv Npofaxe, KOrga OH PacxoAnTcsi C LeHamu. Korga ueHbi

pacTyT, 3aTem OTKaTbIBAOTCSA U BHOBb PACTyT, JaBas HOBbI 60/1ee BbICOKMII MakCMyM, B KoTopom OBV gocturaet

MEHee BbICOKOrO 3HaYeHus, Yem B NpefblaylieM MakCuMyMme, BO3HUKaeT AuBepreHuus “Mepgsefen”, ssnswowancs
CUNbHBIM CUTHaU10M K npogaxe. Korga ueHbl najatoT, 3aTeM MoACKakuBatoT U BHOBb NajatoT K HOBOMY MUHUMYMY, a
OBV paeT meHee r/1y60KMin MUHUMYM, Yem Npu NpeablaylwemM nageHun, aTo ykasbiBaeT Ha AUBEpPreHunto "6bIKoB" 1
[aeT CWMbHbIA curHan K MOKynke. JlOArOCpOYHble  AMBEPreHLMM BaKHEE KpaTKOCPOYHbIX. [uMBepreHunmu,
hopmMuMpytoLLMECs B TEYEHNE HECKOMbKUX Heferb, AaloT 60/1ee CU/bHbIE CUTHAsIbI, YeM NPOSBASIOWMNECSH B TeYyeHue

HECKO/IbKNX AH eil.

3. Korpaa ueHbl HaxoasTcsa B npefenax kopugopa, a OBV BbipblBAETCSA K HOBOMY MakCUMyMy, 3TO aeT CUrHau
0 nokynke. Koraa LeHbl Aepxatcs B npefenax kopuaopa, a OBV faeT HOBbIi MUHUMYM, NPOPbLIBasiCh BHU3, 3TO AaeT

CUTrHa O npoaaxe.

Ewe o OBV

OfHOM 13 MpuumH ycnexa paHBMNa B ero 3ee3fHblil Yac (cm. rnasy 1.3) 6bin0 TO, YTO OH 06beauHUn OBV ¢ aByms
OPYTUMA MHAMKaTOpaMu: MHAMKATOPOM YMCTOr0 TpeHAa M MHAMKATOPOM Kaumakca. [paHBun Bbluucnan OBV ans kaxgoi
akuum u3 Habopa nHgekca Joy-IxoHca 1 oueHuBan xof OBV Kak NOgHUMAIOLMIACS, HeMTpabHbIi Unn nagatowmin. OH HasblBan
3TO YNCTbIM TPEHAOM aKLMW, KOTopas Mor/ia UMeTb 3HadeHus +1, 0 u -1. VIHAMKaTop KAMMakca npescTtasnsa coboi cymMmy YMcToro
TpeHaa Bcex 30 akuumin nHaekca Joy-[koHca.

Korga pblHOK LigHHbIX ByMar poc 1 WHAWKATOP KAMMaKca AOCTUran HOBOTO MakcUMyMa, 3TO MOATBEPXKAAN0 CUMY W 4aBano
CUTHa/ K NOKYMKe. ECIN PbIHOK POC, HO MHAEKC KMMAaKCa 4aBa MeHbLUWIA MaKCUMYM, 3TO Bbifl CUTHaN K NPoAaxe.

Bbl MoxeTe cunTath MHAekc Joy-[pkoHca rpynmoit m3 30 nowageid, TAHYLMX MOBO3KY pbiHKA. HAMKATOP KiMMakca
MOKa3bIBaeT, CKOMbKO /0LLaAeil TAHET Brepes, Hasafg MauM cToUT Ha mecTe. Ecnm 24 u3 30 nowapgeit TAHYT Bneped, 1 Hasag U 5
OT[bIXaloT, TO BEPOATHO, YTO MOBO3Ka fABMHETCA BNpead. Ecnv Bnepes TAHYT 9 nowageit, 7 nowanein TaHYT Hasag, a 14 otgpixatoT,
TO M0BO3Ka roTOBa CKaTUTLCA C XO/IMa.

OBV, vHAMKATOP YMCTOro TPeHAa U UHAMKATOP KAMMaKca MOXXHO JIErKO 3anporpaMmmpoBaTh Ha KomnbtoTepe. VX nydiie
NpUMeHUTb K 6ase AaHHbIX, COfepXalleil Bce akumm uHaekca S&P 500. 3TO MOXeT faTb XOpOLIMe CWUrHanbl S UFpbl Ha
(hbtoyepcax nam onymoHax S&P 500.

MNokasaTesnb HaKOI'II'IEHI/lFl/paCI'Ipe,U'eerHVIFl

JTOT MHAMKATOP COo3faH J1. BUnbsMCOM M OMUCaH B KHUTe, U3faHHO B 1972 rogy, «Kak s chenan MUAAMOH fonnapos». OH
Obln pa3paboTaH KaK OCHOBHOW MHAMKATOP ANS aKuwid, HO HEKOTOpble aHaMTUKN MPUMEHWUAN ero 1 K blovepcam. YHUKaIbHOCTb
rokasatens HakonneHus/pacnpegeneHus (A/D) B TOM, YTO OH CBA3bIBAET LieHbl OTKPbITUA 1 3aKPbITWA C 06LEMOM.

Ecnm ueHa 3aKpbITUS Bblle LeHbI OTKPbITUA, TO AeHb BbiMrpann "6biku™ n A/D nonoxuteneH. ECAM LeHa 3aKpbITUS HKe
LieHbl OTKPbITUS, TO BbiMrpain "Measean™ n A/D oTpuuateneH. ECnv LieHa 3akpbITUS paBHa LEHe OTKPbITUSA, TO NobeanTens HeT u
A/D paseH 0. Atorosas cymma A/D 3a KaXablil AeHb U AaeT UHTErpasibHbIA MHAMKATOP HaKomneHus/pacxoga.

A/D HarpaxjaeTt "6bIK0B" 1 "MefBefiei" TONbKO YacTbio JHEBHOI0 06beMa. Ta YacTb 3aBUCUT OT UHTEepBasia LieH 3a fieHb U
OT PacCTOsHWS OT LieHbl OTKPbITUA [0 LieHbl 3aKpbiTUA. Yem 6Gofblue paccTOsHUE MEeXAy LeHamu OTKPbITUS W 3aKpbiTUs Mo
OTHOLLIEHWIO K [IHEBHOMY WHTEPBasy LieH, TeM 60/bLUE M3MEHEHVE HAaKOMNeHUs/pacxopa.

3akpoitTue - OTKpRITHE
" Makcumym - MuaaMy™

A/D *00nem

Hanpumep, ecnm MakcuMaibHas LeHa OT/IMYaeTcs 0T MUHUMasIbHOW Ha 5 MYHKTOB, a PAcCTOsIHUE MEXAY LeHOM 3aKpbITUs 1
LieHOM OTKPbITUS 2 MyHKTa, TO TOMbKO 2/5 06bema AHA NpUNMCbIBAaeTCcs narepto nobeauTeneit. CTPYKTypa MakCUMyMOB M
MUHUMYMOB A/D BaxkHee aGCOMOTHBIX 3HAUEHWIA, 3aBUCALLMX OT MOMEHTa Hadasna BbIUMCIEHUIA.

Korga pbIHOK pacTeT, 6OMbLIMHCTBO MOfE KOHLEHTPUPYIOTCA Ha HOBLIX MakCMMyMax. HO ecnu LeHbl Npu OTKPbITUM
OKa3blBAlOTCA Bbllle, YeM Npy 3aKpbiTuM, TO A/D, OTCAEXMBAKOWMIA WX B3aWMHOE MOMOXEHWe, HauMHaeT nagatb. OH
npeaynpeXxnaaeT, UTO BOCXOAALLMIA TpeHS crabee, Yem kaxeTcs. Korga A/D NOAHUMAETCA BBEPX, & LieHbl MAYT BHK3, 3TO rOBOPUT O
TOM, 4TO "ObIKM" HabUpatoT cuny.

MNoBeaeHWe TONMNbI

LIeHbl OTKPbITUS W 3aKPbITUS Hanbonee BaxkHbl U3 BCEX LieH AHS. LieHa OTKPbITHS akKyMynMpyeT BCE, YTO HaKOMW/IOCh 3a TO
BpEMS, MoKa TOPr BbIN 3aKPbITbI. LieHa OTKPLITUS 0GbIYHO YCTaHABNMBAETCS NOGUTENSAMU, KOTOPbIE NPOYUTaN Fa3eTbl BEUEPOM
W PELLUAN CbITPaThb YTPOM.
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MpodeccuoHanbl akTUBHbI Lefbli AeHb. OHKM YacTO MrpatoT NPOTWB NtobuTeneid. B xofe AHS BOMHBI MOKYMOK M NPOAaX
MOBUTENSMU U HEMOBOPOT/IMBLIMIA OPraHM3aLMaMU MOCTENEHHO 3aTyXatoT. [epes 3aKpbITUEM Ha PbIHKE OGbIYHO AOMUHMPYIOT
npodeccmoHanbl. LieHbl 3aKpbITUS 0COGEHHO BaXKHbI, MOCKO/bKY OT HUX 3aBUCWT OLiEHKa COCTOSIHWSA CYeTa.

A/D OTCNeXMBaeT WCXOF AHEBHOW GUTBbI MeXAy NGUTENsMU M npodeccuoHanamu. OH NOAHMMAETCS, KOrfa LeHa npu
3aKPbITAW BbILLE, YeM MPW OTKPLITUW, TO eCTb TOTAA, KOr4a npodeccuoHasbl 6amke K "Bbikam”, uem ntoGuTenn. OH omycKaeTcs,
KOTfia LieHa MpU 3aKpbITUM HIDKE, YeM MPpW OTKPbITUW, TO eCTb KOrda MPO(eccuoHasbl 6rvdke K “"MegBeasam”, uem NGUTeni.
BbIFOAHO CTaBUTb Ha NPOECCUOHANOB MPOTVB NtOGUTENENA.

MpaBuna urpel

Korga pblHOK OTKPbLIBAETCA HM3KO W 3aKpbIBAeTCA BbICOKO, OH ABWXKETCA OT cnaboctu K cune. B atom cnyyae A/D
NoAHUMAETCA U MOKa3blBAET, YTO PbIHOYHbIE NPOGecCMOoHanbl 6MXKe K "OblkaM", YeM NHOUTENN. DTO 3HAUMT, UTO Ha CleayroLuii
[eHb PbIHOK C 6oMbLUel BEpOSTHOCTLIO NoiigeT BeepX. Korga A/D nagaeT, 3TO 03Ha4aeT, YTO NPodeccMoHasbl 6anxke K "Measeaam”,
yem nobuTenn. Korga pbIHOK ABVXETCS OT CUAbl K cnabocTu, 6onee BEPOSTHO, YTO Ha CNEAYIOLLMIA [eHb LieHbl YnagyT 40 HOBOrO
MUHUMYMa.
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Puc. 35. MNMoka3aTenb HakonneHus/pacxosa
MokasaTenb HakonneHns/pacxosa AaeT caMble CUMbHbIE CUTHAMbI MPU AUBEPreHLUM ¢ LeHamu. JusepreHums "6bikos™

JaeT CUrHan K Mokyrnke BO BpeMms Ha B OKTsi6pe. Yepe3 YeThbipe Mecsila 1 Ha 30 J0MNapoB Bbille AMBEPreHLMs "Measeseit
JaeT cUrHan K npogaxke. VI3BneknTe Npubbiib U UrpaiiTe Ha NOHUXKEHWE.

JNyywive curHanbl NOCTYNaKT NpW pacxoxaeHun mexay A/D 1 ueHamu.
1. Ecnv ueHbl JOXOAAT [0 HOBOTO Makcumyma, a nogbem A/D Huxe npegblayliero, TO 370 CUTHan K
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pacnpogaxe. 3Ta AuBepreHuus "mMeagefeli» nokasblBaeT» 4YTO MpogheccuoHasbl pacnpojatT npu nogbeme
ueH (puc, 35).

2. [uBepreHuusi "OGbIKOB" noOsIBNSIeTCA Torga, Korga LUeHbl nagalT A0 HOBOro MuHMMyma, a A/D
OCTaHaB/IMBaETCA paHblue, YeM Mpu npeablayuieMm cnage. 3TO rOBOPMT O TOM, YTO MPOGPeccroHasnbl UCMOMNb3YT

cnag ana nokynku, n oxxnaaetcda nogbem.

Ewle 0 nokasatesne HakonseHusa/pacnpefeneHuns

Korga Bbl peluaeTecb MOKynaTb WM MNpojaBaTb Ha OCHOBAHWM AvBepreHumy nokasatens A/D, MOMHUTE, 4TO Jaxe
npogeccMoHanbl MOryT OWNGATLCA Ha PbiHKe. YCTaHaBnMBaiiTe OCTaHOBKWM W mpefoxpaHsaiTe cebs cnegys lMpasuny cobakum
BackepBuneli (cm. rnasy 3.6).

AKKyMynATop 06bema, paspaboTaHHblii Mapkom YaiiknHbIM, 0ueHb NOX0X Ha A/D. OH MCNOMb3yeT CPeAHIoK LieHY AHs
BMECTO LeHbl OTKPbITUA. OH 0COGEHHO LieHeH ANs TeX aHa/MTWUKOB, Y KOro HeT JOoCTyna K LeHam OTKPbITUA. Ero curHanbl u
npasunna UCNosb3oBaHKs NMOXOXM Ha TakoBble 48 HaKoMNeHns/pacxoa.

Mexagy A/D 1 ANOHCKMMK grarpaMMaMm cBeYeld ecTb BaHble Mapannenn. B 060mx cnyyasx BHUMaHWe COCPeA0TOUEHO Ha
pasHuLEe Mexay LieHO OTKPbITUS U 3aKpbiTUA. A/D MAeT fanblue AuarpaMm CBeyeit, NprHUMas BO BHUMaHUe 06beM.

5.3. Heyj0BNeTBOPeHHbIN crpoc

Hey0BNeTBOPEHHbI CNpOC - 3TO 06LLee YNCNO KOHTPAKTOB, OTKPbITbIX NOKYNaTensaMy Uan NpoAasLaMu Ha JAHHOM PbiHKe
Ha JaHHblii geHb. OH MoKasblBaeT O6LLee KOMMYECTBO CYLLECTBYHOLMX KOHTPakToB. OH paBeH O6LLEeMY YKMCAY UM OTKPbITHIX
MO3ULMIA Ha MOKYMKY, MAN OTKPbITLIX MO3WLMIA Ha NPOAaXY.

AKUMM obpalyatoTcs Ha 6upxKke [0 Tex nop, rnoka (upma CyLecTBYeT KakK efuHoe Lenoe. VIrpoku ¢ btoyepcamu v
OnuyOHaMK, HaNpoTKB, UMEIOT AeN0 C KOHTPaKTamMmn Ha 6yAyLLYyHo NOCTaBKY, UCTEKAIOLMMU B ONPeSeneHHbIA MOMEHT.

MokynaTens (hbloyepca UM OMUMOHA, KOTOPbI/ XOYeT MPUHATb MOCTaBKY, M MPOfaBel, KOTOPbIA XOYET OCYLLEeCTBUTb
MOCTaBKY, AOMKHbI XAaTb [0 NepBoro 0603Hay4eHHOro AHs. CylecTBOBaHWe 3TOr0 CpokKa 06ecrneunBaeT PaBeHCTBO YaepKMBaeMbIX
1 NPOAaHHbIX KOHTPaKTOB.

KOHe4HO, TOMbKO MeHbLLas YacTb UFPOKOB C (hbloYepcamm 1 ONuMoHaMmn [eiiCTBUTENbHO XOTAT NOAYYUTb U OCYLLECTBUTb
nocTasky. BOMbLIMHCTBO 3a6/1ar0BpeMEHHO 3aKpbIBaOT CBOK MO3ULMIO.

MMokynatenb MpopgaseL, Heya. cnpoc

HoBeblii nokynaTenb HosbIii npogasel, Pactet
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HosblIli nokynatenb PaHee KynuBLIWiA NpogaeT He meHseTcs
PaHee NpojasLUMii 3aKPbIBAET CBOIO MO3ULMIO HosbIli npogasel, He meHseTca
PaHee NpoaaBLLMiA 3aKPbIBAET CBOK MO3ULMIO PaHee KynuBLIni npogaeT YMeHbLLaeTcs

Hey0BNeTBOPEHHbIA CPOC PacTeT UM YMeHbLIAEeTCH B 3aBUCUMOCTW OT TOrO, NPUXOLAT /N HA PbIHOK HOBblE UFPOKU UK
>Ke C Hero yxogAT cTapble. OH pacTeT TO/MbKO TOrAa, KOrfa Ha pPbIHOK BbIXOAAT HOBbI NpoAasel, 1 HOBbIM MokynaTenb. Vx caenka
CO3[aeT HOBbIVi KOHTPaKT. Hanpumep, eciv HeyAoB/AETBOPEHHbI CNPOC B anpenbCkoM 30710Te paBeH 8500 KOHTpakTam, 3HauWT
8500 KOHTPaKTOB yaepxuBatoTca "Obikamn™ 1 no 8500 KOHTPaKTam MpofaBaBLLUUMU Bbl4aHbl 0683aTeNbCTBA HA MOMEHT 3aKpbITUS B
[aHHbIA feHb. Ecn HeyaoBneTBOPeHHbI cnpoc nogHancs o 100, 3Hauut B uTore 6bI10 NpofaHO M KynneHo 100 HOBbIX
KOHTPaKTOB.

HeynoBNeTBOPEHHbLIA CMPOC YMEHbLUAETCS, KOrja WrpoK, YAEPXKMBaBLUMIA MO3ULMIO, BCTPEYaeTCs C KeM-TO, KTO ee
pacnipogasan. Korfa oHu 3aK/i04atoT CAeNKY, OAWH KOHTPAKT 1CYe3aeT U Hey[0BNETBOPEHHbIM CNPOC yMeHbLuaeTcs. Korfa HoBblIi
"6bIK" MOKyMNaeT KOHTPAKT y CTaporo "6bika", KOTOpbI M36aBNSeTCA OT CBOEN NO3ULMMW, HEYA0BNETBOPEHHDBIA CNPOC He MEHSIETCA.
Hey[0BNETBOPEHHbI CNPOC HE MEHSIETCA, KOrga HoBbli “MefBedp” NpofaeT CTapoMmy “MeABeflo", BOCCTaHaB/MBAIOWLEMY paHee
npogaHHoe.

BONbLUIMHCTBO GMPXK (HbHOYEPCOB M ONLMOHOB NY6ANKYIOT faHHble MO OTKPLITOMY OMLMOHY Ha OAMH AeHb NO3ke LeH. Ha
HEKOTOpbIX 6UpPXax ecTb Tened)oHbI, N0 KOTOPLIM MOXHO Y3HaTb NPUBAN3UTENbHbIE JaHHbIE O HEY0BNETBOPEHHOM CrpoCe.

AHA/IMTVKN 06bIYHO OTOGPAXKAIOT Hey0BNETBOPEHHbIV CMPOC KaK eauHYI0 IMHWIO Mo, IMHUAMU LieH (puc. 36). HekoTopble
CNyGbl MOATOTOBKM TpagMKoB PUCYIOT elle U CpefHWid Hey[OBMETBOPEHHbI CMpPOC 3a MOCNEAHWE HECKOMbKO fleT.
Hey0BNETBOPEHHBIN CNPOC AAeT BaXHble CUrHAbI, KOFAA OH OTK/IOHSIETCS OT CBOEI Ce30HHOM HOPMbI. Hey10BNeTBOPeHHbIM cnpoc
MeHsIeTCs B TeueHMe rofa Ha MHOTWUX PbIHKAX W3-33 3HAYUTENbHOTO MepPeMeLLeHNs KOMMEpUYecKUX WHTEPecoB B Xofe
NPOW3BOACTBEHHOTO LMK/A.

Hey[0BNETBOPEHHbIA CMPOC HAa PbIHKE BalOTHLIX (bIOYEPCOB 06bIYHO MafaeT ueTblpe pasa B rof BO Bpems
nepe3aktoueHnst KOHTPaKTOB. ECM BO BpeMsi MepesaktoyeHns Hey/0BNETBOPEHHbI CNPOC He MafaeT, 3TO FOBOPUT O CU/bHOI
MPVBEMKEHHOCTU UFPOKOB K CYLLECTBYIOLLEMY TPEHAY, KOTOpbIN, BUAUMO, HaGepeT cuny.

MNcuxonorus Tonnbl

[na co3gaHms gbrovepca nam OnuMoHa HY>eH OAnH "ObIK™ 1 ofuH "MeaBefb". "BbIK" NOKYMNaeT KOHTPaKT, eCv YBEPEH, YTO
LieHbl 6yayT Bbile. "MeaBedb" NpofaeT KOHTPAKT, eC/M YBEPEH, YTO LieHbl 6yayT Hipke. Korfa OHW 3aKnoyatoT CAeNKY, OTKPbITbI
WNHTEpPeC YBENMYMBAETCA Ha OAMH KOHTPakT. OfHa chenka mexay "6bikamMun™ 1 "mMeasefem™ Bpaf M MOBAMSET HA pPbIHOK. Ho Korga
CIeNIKM 3aK/MHOYaI0T ThICAYM UrPOKOB, TO OHU YCKOPAIOT UK 06paLLatoT BCNATb PbIHOYHbIE TPEHABI.

Heya0BNeTBOPEHHbIA CAPOC OTpaXKaeT MHTEHCMBHOCTb KOH(AMKTa Mexay "6bikamu™ n "Mmegsefsmu”. OH MoOKasbiBaeT
FOTOBHOCTb KYMUBLUMX YAEPXMBATb MO3ULMIO W FOTOBHOCTb MPOAABLUMX XAaTb npubbinn. Korga "6biku™ v "measeaun” He BepsT,
4TO PbIHOK [IBUHETCS B MX CTOPOHY, OHW 3aKPbIBAlOT CBOW MO3MLMM U HEY0BNETBOPEHHbIN CMPOC YMEHbLLAeTCS.

B Kaxgoi chenke yyacTBYHOT [Ba yenoBeka. OfvH U3 HUX CTpafaeT mpu M3MeHeHUM LeH. Ecnm ueHa pacTeT, cTpajaet
"MegBedb". Ecnm  uUeHa nafaeT, cTpagaeT "Oblk". [loka npourpaslivMe NPOJO/KAKT  HALeATbCsA, OHW  JepxaTcs W
Hey[0BNEeTBOPEHHDI CNPOC He MeHSETCS.

POCT HeyfOBNEeTBOPEHHOr0 CMpoca 03HayaeT, YTO TOMMA YBEPeHHbIX "6GbIKOB" BCTPETMNACh C TOMMOW PaBHO YBEPEHHbIX
"MefBegeli". OH MOKa3blBAeT Ha HapacTaHWe Hecorniacus mexay narepsamu. OfHa M3 rpynn 06s3aTeflbHO MpoMrpaeT, HO, MokKa
NMPOUrPbIBAKOLLME NMPOJOMKAIOT HAfEATbCS, TPEH[ COXPaHAETCA. ITU UeN 0YeHb SCHO U3N0XeHbI B KHure J1. v Bensena «Ipadmku
[OVHAMUKN LIEH CbIPbEBOTO PbIHKa».

"BbIkN" 1 "MefBean" NpojomKatoT 406aBNATh K CBOUM NO3ULMAM [0 TeX Mop, NOKa OHW CUIbHO PAcXOAATCA BO MHEHUW MO
nosogy Oyaywux ueH. [ns nogdepkaHus TpeHAa HeobX0oAWMbl YBEPEHHOCTb U PacXOX[eHWe BO MHEHMAX. PacTywimii
Hey[0BNEeTBOPEHHBIA CMPOC MOKa3bIBAET, YTO 3anac HeyAauYHWKOB MOMONHAETCA U TeKyL A TPeHA JO/MKEH npogomkaTtses. Ecnu
Hey[0BNEeTBOPEHHDBIA CNPOC pacTeT BO BPeMS BOCXOAALLErO TPeHAa, 3HAUMT y[epXuBaloLime Mo3vUMIo NoKynatT, a “Measean”
NpOJatoT, cyMTast, YTO LieHbl CINLLKOM BbICOKW. lMocnegHue, BUAMMO, BYAYT UCKATb CNaceHms, KOraa Ha HUX HafaBWT POCT LEeH, 1
NX MOKYMKV MOAHUMYT LIEHbI eLLie BblLLe.

Ecnv HeynoBneTBOPEHHbIN CNpOC pacTeT BO BPeMs MafeHus LieH, 3Ha4YuT NpoAaBLbl arpeccUMBHO MPOAAOT, a McKaTenm
MUHAMYMa MOKYNatoT. STV OXOTHWKW 3a yAauell, BEPOATHO, BGbICTPO CAaAYTCA MpU fasbHeilweM NafieHWn LeH U UX NPoAaXm
TONKHYT LieHbI eLLie HiKe. POCT HeY0BNEeTBOPEHHOrO CNpoca OTKPbIBAET 3e/1eHbli CBET Mepes CYLLECTBYHOLWMM TPEHAOM.
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Puc. 36. HeyaoBneTBOPEHHbIIA cnpoc
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HeygosneTBopeHHbIN cnpoc (01) oTpaXkaeT CyMMapHOe KOMM4YeCTBO MO3WLMIA, C KOTOPbIMU UrPalT Ha MOBbILLEHME
WM Ha MOHV>KEeHWe Ha /l060M pbiHKe LeHHbIX 6ymar WaM OMNuMOHOB. HeydoBNeTBOPEHHbI CNpPOC 3aBUCUT OT
HanNps>XKeHHOCT M KOHANKTa MeXKay "'Obikamn™ 1 "'Measegamm'".

PocT 01 nokasbiBaeT, YTO KOHPMKT MexKay "‘Oblkamun' u '‘mMefsegdamu' pasropaeTcsa W MNOATBEP>KAAeT
CyLLeCTBYHOLLMIA TpeHA. PocT 01 BO BpemMs MOAbeMa MoKasbiBaeT, YTO0 K OTKPbITbIM NO3ULMAM MO>KHO 6e30MacHo J06aBUTb
(A n D). Cnaboe N3MeHeHVe Hey[0BIETBOPEHHOIO Crpoca MoKasbiBaeT, YTO Ha PbIHOK NPUXOANT MEHbLUE Hey[auyHWUKOB, YTO
CUMbHBIA TPeHA 6AM3NTCA K KOHLY M 4TO nopa u3snekaTb MNpubbiib WUAM Y>KECTOUYUTb ocTaHoBkM (B u E). MageHne
HeyJo0BMe TBOPEHHOIO Crpoca NoKasblBaeT, YTO HeyJauHUKU YXOAAT C PblHKA pacniaymBasicb ¢ nobefuTensMum n TPeHsd y
CBOEro KoHua. OroHb He MOXKeT rOpeTb, eCNM TOMAMBO KOHUYWU/IOCH U Pe3Koe MnajeHue HeyoB/eTBOPEHHOIO Crpoca BO Bpems
TpeHAa yKasblBaeT Ha 61m3ocThb passopoTa (C u F).

Ha npasoM Kpato rpajuka LeHbl Ha Kakao CTabunvMsvpoBanvch MNocne nadeHWst B OKTSBPEe U HeyaoBneTBOPEHHbI
CMpOoC NOCTOsIHEH. TO 3HAUYNT, YTO CNaj B OKTAGPe BbIMeN CnabbiX "6bIKOB'™ 1 POCT, BEPOSITHO, NMPOAOMKNTCS. Bpems
UrpaThb Ha MOBbILLEHME C NPeoXPaHNTE/NbHOW OCTaHOBKOM HU>Ke HejaBHUX MUHVMYMOB.

Ecnm "BbIK" X04eT KynuTb B YBEPEHHOCTU, YTO LieHbl BLIPACTYT, a "MeaBeAb" 60MTCA NpoAasaTh, TO KYNUTb MOXHO TONbKO
y 4pyroro "6bIka", KOTOPbIA cam NOKymnan paHbLUe 1 Tenepb XOYeT BbIATW U3 UTPbl. Takas CAenka He CO34aeT HOBOro KOHTpakTa v
OTKPbITbI/ MHTEpeC ocTaeTcs 6e3 u3meHeHns. Korga BO Bpemsi MOAbeMa LieH HeYy0BMETBOPEHHBIN CMPOC He pacTeT, 3TO FOBOPUT O
NpekpaLLeHny pocTa 3anaca HeyauyHWKOB.

Korga "MefBedb” Xo4yeT npofaTb B YBEPEHHOCTMW, YTO LieHbl elle onycTaTcs, a "6blk" 6oMTCA NOKynaTb Y Hero, Takoi
"MeaBefb" MOXET MpogaTb TOMbKO Apyromy "MefBeAto”, KOTOPbI caM Mpogan paHblie, a Tenepb XOYeT BEPHYTb CBOE W YATU 13
Urpbl C nNpubbiblo. dTa CAeNKa He Co34aeT HOBOFO KOHTPaKTa, W HeyLOBNETBOPEHHbIA cnpoc He MeHsetcs. Korga
HeyJ0BMETBOPEHHbI CNPOC OCTaeTCcA MOCTOSAHHLIM BO BPEMS MafeHWA LieH, 3TO YKasbiBaeT, YTO YMC/O WCKATeNnei MUHUMyMa He
yBenuunBaeTcs. Korga HeyfoBneTBOPEHHbIV CMPOC OCTAeTCS MOCTOAHHBLIM - 3KMIaeTCA XENThbI CBET, MOKa3bIBAOLLMIA, YTO TPEHA
CTapeeT ¥ HambonbLUMe JOCTWXKEHNS, BEPOSTHO, YXKe B MPOLLIOM.

MageHve Heya0BNETBOPEHHOrO CMpOCa 03HAYaeT, YTO MPOWrpasLUMe BbIMbIBAIOTCH, a NOGEAMTENN WM3BMEKAOT NPUOLINb.
Korga pacxoxpaeHue BO B3rnffax Mexgy HWMMW ocnabeBaeT, TPeHf co3pen Ana obpalleHws BCnATb. HeyaoBneTBOpPeHHbIV cnpoc
nagaeTt, KOrja HeyfauHUKW MepecTaloT HafesTbCa WM YXOAAT C pblHKA 0e3 NpuToKa HOBbIX HeydauHukoB. Korga "6bIK" peluaeT
npogartb CBOK YAEPXKMBAEMYIO MO3NLIMIO U "MefBefpb" peLlaeT BepHYTb MPOAaHHOE, OHW MOTYT 3aK/IuUTbL CAENKY APYT C APYTOM.
Korfia OHM 3TO CAenatoT, OAWH KOHTPAKT WCYE3HET W Hey[OB/ETBOPEHHbIA CMPOC YMEHbLUUTCA Ha OAMH KOHTpakT. lMajeHwve
HeyZOBNEeTBOPEHHOr0 Crpoca O3Ha4aeT, YTo NOoBeAMTen NOAy4yatoT [eHbru, a MPoUrpaBluMe TepsloT Hagexay. JT0 3axuraet
KpaCHbIA CBET, YKa3sbIBatOLLM Ha OKOHYaHWe TPeHAa.

Mpasuna urpel

V3MeHeHWe HeyZ0BMETBOPEHHOrO crpoca Ha 10 MPOLIEHTOB 3acC/y)XWBAeT Cepbe3HOr0 BHUMaHMS, a M3MeHeHMe Ha 25
MPOLEHTOB [aeT BKHbIA CUrHan. CMbIC/ POCTa, NafieHNs UM NOCTOSIHCTBA HEY/0B/IETBOPEHHOTO CNpoca 3aBUCUT OT TOro, PacTyT
TV LigHbI, MAfAI0T UM OCTAKOTCS MOCTOSHHBIMU.

1. Korpa BOo Bpems pocTa LieH Hey[0oB/IeTBOPEHHbI CMPoC pacTeT, 3TO NOATBEPXAaeT TPeHA W no3BonseT
yABaMBaTb OTKPbITbIE MO3ULMU. DTO FOBOPUT O TOM, UTO Ha PbIHOK BbIXOAUT 60/IbLUE NPOAABLOB. Koraa oHU B NaHuke

6y,CI'yT 3aKpbiBaTb NO3nynmn, UX NOKYNkn, BepoATHO, TOSIKHYT LieHbl elle Bbille,

2. Koraa HeyaoB/IeTBOPEHHbIN CNPOC pacTeT, a LieHbl NaaatoT, 3T0 FOBOPUT O TOM, YTO HA PbIHKE aKTUBHO
[lelicTBYIOT McKaTenm MUHMMyMa. Be3onacHo OTKpbIBaTb AOMNOSIHUTE/NbHbIE MO3WLMKM Ha MPOAAXY, MOCKOSIbKY 3Tu

OXOTHUKM 3a yaueli, BEpOSITHO, TOSIKHYT LiEHbI eLe HUXe, Koraa BblGpocaT 6enblit donar.

3. Korga HeyAoBMETBOPEHHbIA CRpPOC pacTeT, a LeHbl YAEepXWBAlTCS B CBOEM KOPWUAOPE, 3TO CUTHas
"MeaBeasM”. GMHaHCOBbIe BOPOTU/IbI MOTYT NpogaTh 60siblie, YeM CNeKyNsaHTLl. Pe3knii pocT Heya0BeTBOPEHHOMO

cnpoca npu NOCTOAHHbIX LleHax NoKa3bIiBaeT, YTo CpVIHaHCOBbIe BOPOTU/1bl TOTOBATCA K NaAeHUI0 LIEeH.

4. Korga HeyfoBNEeTBOPEHHbIN CMPOC Pe3Ko najaeT MpU MOCTOSHHbLIX LieHax, 3TO yKasblBaeT Ha TO, 4TO
KpynHble (OMHAHCOBbLIE CTPYKTYPbl 3aKPbIBAOT MO3ULMM paHee. ATO CUrHan K Nokyrke. Korga doMHaHCcoBble BOPOTUSIbI

3aKpblBakOT CBOM NMO3NLIMN, 3TO 3HAYNT, YTO OHN TOTOBATCA K POCTY LEH.

5. Korga HeymOBNETBOPEHHbI cnpoc najaeT BO BpeMsi NogbemMa LUeH, 3TO TOBOPUT O TOM, YTO W
MpourpaBLUMe U BbIMFPaBLUME «MPOTPE3BENN». oKynaTenu nonyyarT npubblib, a NPOAaBLbl 3aKPbIBAKT CBOU
no3uummn. PbIHOK He BepuT B Gyayllee, W TPeHA, 3a KOTOpbIM crefyeT 6G0/bLIMHCTBO, FOTOB K pasBopoTy. Ecmu
Hey[0B/IETBOPEHHbI CNpoc najaeT BO BPeMsl pocTa LieH, NpoAaBaiiTe 1 roTOBbTECh UrpaTh Ha MOHMXEHUE.

6. Korga HeynoBNEeTBOPEHHbLIE CMpoC nMajaeT BO BpeMs Crnaja LeH, 3TO 3HauMT, 4YTO Mpojasasluve
3aKpblBalT NO3NLMM € NpubLIIbIO, a MOoKynaslMe YXOAAT C pbiHKA, MpU3HaB cBouM noTepu. Ecnm

Hey,Cl'OB}'IeTBOpeHHbIVI Cnpoc nagaet BO BpemMa cnaja, 3aKprBal7lTe CBOM NOo3nunn N rotoBbTeChb MOKynaTb.

7. Korga Heyf0B/ETBOPEHHbI CMPOC OCTAeTCs NMOCTOSIHHBIM BO BPEMSI POCTa LiEH, 3TO FOBOPUT O CTapeHum

TPEHJA M O TOM, YTO OCHOBHOW MOABEM Yxe caenaH. 3TO CWUTHa/l A1s Bac: YKECTOUMTb OCTaHOBKM Ha
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yAepX1BaeMbIX NO3NLMSAX U n3beratb HOBbIX MOKYMNOK. Koraa HeyaoBMeTBOPEHHbIA CNPOC OCTAeTCsl NOCTOSIHHBIM BO
BpeMsl NafieHnsi LeH, 3TO FOBOPWUT O CTapeHWU TpeHAa M O TOM, YTO Bbl AO/KHbI Y)KECTOUUTb OCTAHOBKM Ha
NPOAAaHHbIX NO3ULMsX. OCTOSIHHBLIA HEeY[OBNETBOPEHHbLI CNPOC BO Bpems Kopuaopa LeH He AaeT HOBOA

NHhopMauuu.

ELLe 06 Heyj0BNETBOPEHHbIN cnpoce

UeM Bbllle Hey[0BNETBOPEHHbI CMPOC, TEM aKTBHEE PbIHOK U TeM MeHbLUe OyAeT pasHMUA LieH, Korga Bbl GygeTe
pa6oTaTb C MO3uLMeid. MIrpokM Ha KOPOTKUX BPEMEHHbIX WMHTEpBanax [O/MKHbI COCPEAOTOUMTHCA HA PbIHKAX C HavMbOMbLUNM
HeyJOBMETBOPEHHbIM  CMPOCOM. Ha pbiHKe (DbHOYEPCOB BbLIFOAHO UrpaTh Ha KOHTpakTax TeX MecsileB MOCTaBKW, rae
Hey[0BNETBOPEHHbIN CNPOC HaUBOMbLLNIA.

OTCnexuBas JaHHble O NMPUBEPXEHHOCTW WMIPOKOB, MOXHO BbISICHATb, KTO MO MPEMMYLLECTBY BbIMOMHAET MOKYMKY W
NpoAaXxy: KpPYMHbIE UK MenKve CNeKynsHTbI, 60 GUHaHCOBbIE BOPOTWNbI (CM. FnaBy 7).

OuyeHb Mano TEXHWYECKMX WMHAMKATOPOB MCMO/b3YHT HeyL0BNEeTBOPEHHbIN cnpoc. Habonee M3BECTEH CPean HUX MHAEKC
BbINnnaTt Xeppuvka.
5.4. "HAeKc BbINnat Xeppuka

WHaekc Bbinnat Xeppuka (HPI) 6bin npefnoXxeH [HKOHOM XeppuvKOM, TEXHWYECKUM PbIHOYHBIM aHANUTUKOM U3
KanndopHun. OH pacckasbiBan 0 HEM B YaCTHOM MOPALKe, HO MHAEKC CTan NoMynapeH Mocne TOro, Kak ero BKIUUM B NakeT
CompuTrac B Havane 1980-x rogos.

MHZekc Xeppuka NMOMOraeT OTCNIEXMBATb HAKOMMEHWe U pacrpeaeneHne. BoMbLUMHCTBO MHAMKATOPOB YUUTLIBAIOT LiEHbI,
HEKOTOpbIE elle 1 06BEeM, a UHAEKC XeppuKa yUUTbIBAET LieHbl, 06bEM 1 HeyA0BNeTBOPEHHbIN cnpoc. HPI noaTBepmKAaeT CUNbHbIE
TPEeH/b! 1 NOMOTaeT ONpeAeUTb, KOTfa OHW ABUHYTCS BCNATH.

Kak noctpontb HPI

MHaeKe Xeppuka MOXHO MOCTPOWUTL MO PasHbIM [HEBHbIM faHHbIM. Bbl MOXETe Bbl6paTh eANHCTBEHHbIA KOHTPAKT C ero
LieHoi, 0GLEMOM U Hey/OBNETBOPEHHLIM CMPOCOM. Bonee MpakTUYHO Cco6paTb O06beM M HEey/[OBNETBOPEHHbIA CMPOC BCEX
KOHTPAKTOB W COMOCTaBUTb C LieHaMM HanMGo/ee akTUBHOrO Mecsilia MoCTaBKM.

HPI ncnonb3yeT AHEBHble LieHbl OTKPLITWS U 3aKpbITWA, 06BbEM M OTKPbITHIA MHTepec. Mpexge, Yem OyAyT monyyaTbes
OCMbIC/IEHHblE pe3ynbTaTbl, HYXHO 06paboTaTb [aHHble MO KpaiiHeidi Mepe 3a Tpu Mecaua. Ero cnoxHas dgopmyna genaet
1CMOMb30BaHME KOMIMbIOTEPA NOYTK 0653aTe/bHbIM (puc. 37).

HPI = Ks + (K - KB), rae
KB — ByepaluHmii HPI,
K = [(M-MB)*C*V*(1+{I*2/G}],

M — cpefHas ueHa, (Makcumym + MuHuMym)/2,

MB — BYepaLLHASA CPefHsA LieHa,

C — BenMUMHa M3MeHeHM Ha 1 NPOLEeHT (MM OAHO 1 TOXe MOCTOSHHOE 3HaueHWe [/ BCEX KOHTPAKTOB,
V — obbewm,

| — abconoTHOE 3HaYeHWe Pa3HOCTU MEXAY CEroAHALIHWM 1 BUepaLlHUM HeyO0B/IETBOPEHHbLIM CMPOCOM,
G — CerogHAWHUIA MW BYEpaLLHUIA HeY0BNETBOPEHHLI CNPOC, CMOTPS MO TOMY, Kakoli 60/bLue.
3HaK «+» UK «-» B CKOOKax onpegenseTcs Tak: ecim M > MB , TO 3HaK « + », a ec/imt M < MB, TO 3HaK « — »,

Mrpok moxeT npumeHats HPI TONbKO K AHEBHbIM [aHHLIM, HO He K HefefibHbIM WU JaHHbIM BHYTPU AHA. HeT Takoro
MOHATUSA, KaK HeAeNbHbIV HeyA0BNEeTBOPEHHbIA CNpoc. HeaenbHbli 06beM MOXHO ONpesenuTh, CA0KUB 06beMbl 3a NATb AHEl, HO
HeyJOB/IETBOPEHHbIN CNPOC CKMaAblBaThb HEMb3S.

Mcuxonormna Tonnsl

WHAeKe Xeppuka U3MepsieT CPefHMe LeHbl, a He LeHbl 3aKpbiTus. CpefHMe LeHbl MpeacTaBislOT CpefHWii 3a AeHb
KOHCEHCYC.

O6bem npeAcTaBnseT coboli cTeneHb (PUHAHCOBOW BOB/IEYEHHOCTW Ha AaHHOM pbiHKe. Korga 06bem pacTeT, abContoTHOe
3HauveHve HPI Toxe pacTer.

[lHeBHOe V3MeHeHVe Hey[O0B/IETBOPEHHOro Crpoca MokasbiBaeT MPUTOK W OTTOK Kanutana. POCT Hey[oB/feTBOPEHHOro
crnpoca Ha pyky "6bikam™ npu pocTe LeH 1 "measegam” npu ux nageHun. Magaiowuii HeyoBMETBOPEHHBIA CMPOC Ha PYKY
"MefBeAsM" Npy pocTe LieH 1 "BbikaM" Npu nx nageHnn. MocToAHHLIA HeyA0BNETBOPEHHbIN CNPOC B OCHOBHOM HeATpaseH.

Mpasuna nrpsbl

MHaeKkc Xeppuka faeT UIPOKy HECKONMbKO CUFHasoB, MPUBOAUMBIX B NOPSAKe YOblBaHUA BAXHOCTMW: AVBEPreHLMS MeXay
HPI v ueHaMu JatoT camble NyyLlvie BO3MOXHOCTM cbirpath (puc. 38), Korga HPI nepecekaeT CBOKO NMMHUIO TPEHAA, 3TO [aeT paHHee
npeLynpeXxaeHve 0 TOM, YTO TPeHS CKOpO 3akoHunTcs. Korga HPI nepexoguTt yepes CPeAHIo SIMHUI, 3TO MOATBEPXKAAET HOBbINA
LIEHOBOWA TPEHA,

1. Korga ueHbl nagatoT 40 HOBOTO MMHUMYMa, a HPI gaeT meHbwunii cnag, Yyem npu npeablaywemM NoHVXeHUN
LeH, obpasyeTcs auBepreHums "ObIKOB", cryxalwas curHanom kK nokynke. Korga HPI gBuHeTcs BBEpX M3 BTOPOro

MaKcMMyMa, MoKynaiiTe 1 NOMeCTUTe NpefoXpaHUTE IbHYI0 OCTAHOBKY HUXKE MOCAEAHET0 MUHUMYMA LiEH.
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2. [vBepreHuusa "MenBefen” BO3HUKAET TorAa, Korga LeHbl NoAgHMMAalTCA [0 HOBOTO MakcyMyma, a Nofbem
HPI meHee BbICOK, YeM npenbiaylumini. CurHan kK npogaxe 3aropaetcs, korga HPI gBuHeETCS BHM3 M3 BTOPOro

MakcuMyma. MoMecTuTe npejoxXpaHUTe IbHY0 OCTaHOBKY Bbllle NOC/IeAHEero MakCMMyMa LieH.

BaxHble avBepreHumy QOpMUPYIOTCS Ha MPOTSXKEHWWN HECKONbKWX Hefenb. [yBepreHums, KOTOpoii MoHago6uioch [ABa
MecsiLa, uTo6bl CHOPMUPOBATLCS, BaxkHee TOW, Y KOTOPOI MeXgy MakcUMyMamu Uan MUHUMYMamy MpoLUso ABse Heaenu. OGpatuTe
BHMMaHWe Ha pasHWLY B BbICOTE ABYX MUHMMYMOB UW MakCUMYMOB. EC/IM MepBbIii OTCTOUT Janeko OT CPpeAHei MHUK, a BTOpoit
6/M30K K Heif, TO 3TO, BEPOSTHO, MPUBEAET K 60/MbLIEMY ABUKEHMIO PbIHKA.

Megnb
Date High Low Close Vol ol Mean HPI
12/27 106.80 104.58 104.65 (4552 30343 105.69
12/28 105.19 104.11 105.13 (3208 30195 104.65
12/29 105.50 104.57 10543 (1770 29987 105.04 |-29.0
1/02 105.17 103.60 104.97 (4146 30249 104.38 |-28.8
1/03 108.17 105.61 108.02 (9940 30028 106.89 |-0.6
1/04 109.09 105.96 106.51 10036 28944 10752 6.3
1/05 107.97 107.03 10755 (4262 29015 107.50 |55
1/08 109.46 108.01 109.15 (8030 30125 108.74 |15.6
1/09 110.00 108.00 108.05 (6107 30162 109.00 [15.7
1/10 108.00 105.86 106.16  |5841 29814 106.93 (2.3
1/11 107.41 106.52 107.17  |3033 29996 106.96 (2.2
1/12 105.77 103.71 104.20  [9053 30850 104.74 |-17.1

Puc. 37. PacueT MHAeKca BbINiaT Xeppuka

HPI oTpa>kaeT M3MeHeHUs LieH, 06beMa M HeyaoBMeTBOPEHHOro crpoca. OH OCHOBaH Ha CPeAHMX LieHaX, a He Ha
LieHax 3aKpblTuWs, T.e. HA CPeHEM KOHCeHCyce 3a AeHb. Cno>kHocTb HPI genaeT WUCMonb3oBaHWe KOMMbHOTEpa NoYTwu
065132 TeNbHbIM.

[OvnBepreHuma "6bIKoB" 1 "MeaBegei” B HPI yacTo ganeko onepexaroT cobbiTuA. Ecin Bbl onpegenvnyn noTeHUWa bHYo
TOYKY MOBOPOTA MO AnBepreHuun HPT, 06paTuTech K KPaTKOCPOYHbLIM OCLMANATOPaM ANS YTOUHEHUs BpeMeHW. Ecniv amBepreHums
He MoAeliCTBOBaNa M BK/IHOYMACH Balla OCTAHOBKA, BHUMATE/IbHO CMOTPUTE, He hopMUpYyeTes NN TPOiHasA AVBEPreHuus "6bikoB"
unu "mefgpegeii”, ele 6onee CUMbHLIA curHan. TpoiiHas aveepreHuus "6bIKOB" 06pasyeTcs Tpems yrnyb6nsiowuMmncs MUHUMyMamm
LeH ¥ Tpemsi MoBbILAKWMMUCA MUHUMYMamn HPI. TpoiiHas amBepreHuus “mefpefeli” cOCTOMT U3 TPexX pacTyLyMX MakCMMyMOB
LieH 1 Tpex nagatoLmx Makcumymos HP1. OHM BO3HMKAKOT BO BPEMS CaMblX OCHOBHbIX NOBOPOTOB PbIHKA.

3. K HPI npyMeHUMbl MeTO/bl K1acCUYeCcKoro TEXHNYECKOro aHannsa, B 0CO6eHHOCTU NMHUKM TpeHaoB. Korga
NHUM TpeHgos HPI v ueH uayt B O4HOM HarnpasfieHun 37O noaTBepxaaeT TpeHd. HPIl yacTto nepecekaet CBO
NIMHWIO TpeHJa A0 TOro, Kak LeHbl nepecekaloT cBot. Korga HPI nepecekaeT CBOIl BOCXOAALMIA TPEHA, 3TO CUTHAN K
npogaxe. Korga HPI nogHumaeTcs Haf HUCXOASLWEN NUHWel TpeHda, 3TO CUrHan K nokynke. Mo Takomy curHany

cnenyet nnn yXxectodnTtb OCTaHOBKWU, WM Ha4YUHaATb U3BM1eKaTb I'IpI/I6bII'Ib.
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Puc. 38. MHgeke BbinfaT Xeppuka

HPI oTcne>kueaeT MNOCTYN/EHWE [EHer Ha PbIHOK M MX OTTOK U3MEpPss WU3MEHeHVs LeH, 06beMa M OTKpbITOro
MHTepeca. HPI fjaeT nyylive curHanbl TOrAa, KOrja ero gMHammka pacxoguTces ¢ Apu>KeHueM LeH. HPI ykasan Ha BepLUvHbI
pbIHKa B aBrycTe v CEHTA6pe TeM, YTO Ja/l MeHee BbICOKME MUKW MPU NOAbemMax LieH K HoBbIM Makcumymam. HPI npefckasan
[HO B OKTS6pe 1 HoA6pe, NPekpaTuB NafaTb, U OCTAHOBMBLUMCL B MEHee ryb0KUX MUHUMYMax Npy NafeHun LieH Ha Medb K
HOBbIM MUHUM&/IbHLIM 3HAYEHUAM.
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[vBepreHums "6bIKOB™ B HOSIGPE COMPOBOXKAANOCH MepeceyeHneM IMHUN HUCXOAALLEro TpeHaa HPI v ero nogbemom
Haf, CpefiHel NMMHWeN. 3T0 faBasio 0CO6EHHO CUbHBIV CUrHaM MOKynaThb MeAb. Camble fyyLLne CUrHasIbl BOSHUKAIOT MeAseHHO
1 faloT UrpoKy Maccy BpeMeHu A TOoro, YTobbl NPUCTPOUT bC K HOBOMY TPeHAy.

4. MonoxeHne HPI Bbile Wan HWXKe cpefHein NMHUKM NoKasbiBaeT, KTo» "6bikn" nnn "Measegun” 4OMUHUPYIOT
Ha pbiHke. Korga HPI Bbiwe cpepgHel nnHumn, 1O "6bikn" y BaacTu. Jlydwe nokynaTte nosuumio. Korga HPI Huxe
cpegHeli nvHUK, Nydwe npogasBaTb. "Bblkn" MOryT go6aensite k cBoMM no3uumsam, korga HPIl nogHumaeTca Hag

cpeaHein nuHneii. Korga HPI onyckaeTcst HUXe cpefHeit IMHUK, 3TO NOATBEPXAAET HUCXOAALMIA TPEH.

5.5. Bpemsa

BONMbLWMHCTBO /tofell XWMBYT Tak, Kak OyATO COGMPAlOTCA XXMTb BeyHO: 63 aHa/iM3a Mpowsoro, 6e3 CcepbesHoro
nNaHnpoBaHns GyayLLEro U ¢ MUHUMANbHBIM M3BNEUEHMEM YPOKOB 13 MPOLLIbIX OLLMGOK. dpeiia nokasan, YTo Halle NoAco3HaHue
He BNafieeT NoHATUEM BPEMEHU. Hallm rny6UHHbIE XeNnaHWs B OCHOBHOM HE MEHSKOTCS Ha MPOTSKEHWN BCEii XXU3HN.

Korpga ntofy okasblBatoTCs B TOAME, UX MOBEAEHWE fienaeTcs elle Gonee NPUMUTUBHBIM U UMIYNIbCUBHBIM, YeM KOrAa OHU B
OfMHouecTBe. Tonma He o6pallaeT BHUMAaHUS Ha XOf, BPEMEHW, XOTSi U WCMbITbIBAaeT Ha cebe ero mocneacTsus. OTAe/bHble
JINYHOCTM MOAUMHSIIOTCS Ka/leHAApHo M yacam, a Toana UrHopupyeT Bpemsi. Tonna AeiicTBYeT Mnog BAUSHUEM CBOMX YyBCTB Tak, Kak
€CNn Gbl B UX PaCMopshkeHN 6Gbio Bee BpeMs BeeneHHoA.

BO/MbLUMHCTBO MIPOKOB COCPEL0TauMBAKOTCSA Ha U3MEHEHUAX LieH U He YAEeNAoT BHUMAaHWUSA BPEMeHU. TO eLlle OAWH MpU3HaK
nogasneHnUa mMaccoBbiM CO3HaHMEM.

MoHWMaHVe BPEMEHU SIBAISIETCS MPKU3HAKOM  LIMBUIM30BAHHOCTW. PaccyXpaatolwinili - YenoBek MOMHUT O BPEMEHU, a
[elicTBYIOLWNIA UMNYNCUBHO - HET. AHaIUTUK, YAENAIOWMIA BHUMaHUE BPEMEHW, WMEET AOCTYM K W3MEPEHWH, CKPbITOMY OT
PbIHOYHOI TONMbI.

LUunknbl

[JlonrocpouHble LMKAbI LieH SBASIOTCA PeabHOCTbI0 3KOHOMUYECKOM XU3HW. Hanpumep, pbiHOK LeHHbIX 6ymar B CLUIA
TATOTEET K YeTblpex/ieTHeMy LUMKIy. 3TO Tak MOTOMY, YTO MpassAwas MapTua TOMKAeT 3KOHOMWUKY K WH(AAUMM nepeq,
MPe3nfeHTCKUMU BbiGopaMu Kaxkgple YeTbipe roga. MapTus, nobeamsluas Ha BbiGopax, OKasblBaeT AeNALVMOHHOE BO3AENCTBME Ha
9KOHOMUKY, Korga n3bupartenn He MOryT HeMef/IeHHO OTOMCTWUTb eii. Hakayka SMKBUAHOCTW B 3KOHOMUKY MOAHUMAET PbIHOK
LieHHbIX ByMmar, a yAaneHue NMKBUAHOCTM OMycKaeT ero. BoT nouyemy nocnefHue Aga roga nepef sbi6opamu 06bI4HO 4OCTAOTCA
"6blkaM", a nepBble 12 1 18 mMecsLeB nocne HUX - "mMefBesam".

OCHOBHblE LMK/bl HA PbIHKE CEMbXO3MPOAYKTOB Bbi3BaHbl  (DYHAAMEHTa/bHLIMU  OCOBEHHOCTAMM  NPOW3BOACTBA,
HaKNaAbIBAOLLMMUCS HA MCUXONOTUI0 MPOU3BOAMTENEN. HanprMep, KOraa LieHbl Ha MSICO PacTyT, hepMepbl BbIKAPM/IMBAIOT 60/bLLE
XUBOTHbIX. KOrja Msco 3TVX XWBOTHbIE MOCTYMAeT Ha PbIHOK, LieHbI MajatoT, U lepMepbl 3a61BatoT CKOT. Korja 3anac KoH4aeTcs,
JeduuUT MOAHMMAET LieHbl, (epmepbl MPUHUMAIOTCS 3a PaBoTy U LMK/ MOBTOPSETCS. JTOT LMK KOPOue MO CBMHWHE, Yem Mo
roBsiAMHe, MOCKO/bKY CBUHbLM PacTyT GbICTPEE KOPOB.

[onrospeMeHHble LMKMbI MOTYT MOMOYb WIPOKY OMPEAeNnTb OCHOBHblE MPUAMBLI M OTAMBLI. OAHAKO, GONbLIMHCTBO
WIrPOKOB 3arOHsOT Cebs B Yroa, MbiTasCb WCMOMb30BaTb KOPOTKWE LWMKAbI 18 TOYHOrO OMpefeneHns MOMEHTOB MOBOPOTa
KPaTKOCPOUHbIX TPEHAOB.

YacTo KaXeTcs, YTO MOAbEMbl M CMafbl LEH Ha rpaduke ynopsgoyeHbl. Mrpoku 6epyT KapaHZall U SMHeliKy, MepstoT
paccTosiHUe MeX/Ay COCEefHWMW MUKaMU U OTKNaAblBalOT ero B 6Gygyluee, NpefckasbiBas Gyaylive MakcuMymbl. OHU MOTYT M
M3MEPUTb PACCTOSIHUE MEeXY COCEeAHUMI MUHUMYMaMK, YTo6bl NpeacKasaTh 6yayliue cnaapl.

Linknbl NnUTatoT XN1e60M C Mac/ioM HECKOMbKWX 3KCMEPTOB, NPOAAIOLLMX YCAYTY MO NpeackasaHuio OyAyLinx MakcMMyMoB 1
MUHUMYMOB. PeZIKO KTO M3 HUX MOHUMAET, YTO KaXYLUMIACA LKA Ha rpajuke B AeACTBATENLHOCTM -TOMbKO Urpa BOOGPaXEHMS.
Ecnn Bbl NpoaHanu3vpyeTe AaHHble MO LieHaM MaTeMaTU4ecKN KOPPEKTHOM Mporpammoii, Takoi, kak MESA (CnekTpanbHblii
aHanM3 MakCMMasbHOM 3HTponuu) [pkoHa Jxnepa, TO YyBUAMTe, 4TO0 80 MNPOLEHTOB TOrO, YTO KAKETCA LMKIamMu, B
[e/iCTBUTENBHOCTU MPOCTO PbIHOYHBIA LWyM. YenoBeueckwiA yM CTPEMUTCA pacno3HaTb MOPSAAOK B Xaoce, U Ans GOMbLUMHCTBA
Nofel nNno3uns Nopsifka Nydlle, YemM ero OTCyTCTBUE.

EC/M Bbl NOCMOTPUTE C BO3AyXa Ha NOGYI0 PeKy, TO KaXeTCs, YTO B ee KoneGaHuM BNpaBo W BJEBO MPUCYTCTBYET LMK
Kaxpaas peka TeueT 3ursaramu, NockofbKy B CepeauHe BOfa [ABWKETCS GbicTpee, YeM y Geperos, €03aasas TypGYNneHTHOCTb,
3aCTaBNsAOLLYHO PEKY MOBOPAUMBATD.

MouncK UMK/IOB C KapaHAalloM W /IMHENKOl HanoMWHaeT MoucK Bodbl ¢ 6ypoM. Mpubbinb OT CayyvaiiHON yaayum nornoLaetcs
MHOTMMMN HeyLauHbIMU MOMbITKAMU M3-32 HU3KOMO KauecTBa MeToda. ECnn Bbl XOTUTE Cepbe3HO 3aHATbCA LMKNaMK, TO BaM HYXeH
MeTOZ /1 X 0BHapy>XXeHus, Takol, kak MESA vnnmn aHanus ®dypee.

AHanun3 ®ypbe NO3BONAET BbIAEMTb LMKNbI U3 OYEHb JAMHHOTO psda AaHHbIX. Y MESA fapyras 3afada: HaiTv npusHakv
YNOpsA04EHHOr0 LIMKNNYECKOTO MOBEfieHNs Ha OrpaHUYeHHOM WHTepBasie BpemeHu (puc. 39). B oT/Mumm OT ApYyrux naketos,
KOTOpble AalOT WUIPOKY HemnpepbiBHbIA NOTOK cUrHanos, MESA nokasbiBaeT, 4To 80 NPOLIEHTOB BPEMEHW HafeXHbIX LIMKIOB Ha
PblHKe HeT. Ee Lieflb COCTOMT B OBGHApYXeHWW LyKNa, NOSBASIOLErocs U3 PbIHOYHOTO LUYMa, W B NPefYNpexaeHnu, YTo LUK
HaunHaeT 3aTyxarb.

BpemeHa roga Kak MHAVMKATopbl

depmMep NalleT BECHOW, COGMPaeT ypoxaii B KOHLIE fleTa U OCEHbIO FOTOBUTCS K 31Me. ECTb Bpems cesiTb W BPeMs XaTb,
BPEMS CTaBUTb Ha MOTEMNeHVe 1 BPeMs FOTOBUTLCA K XOn0AaM. MpUHLUMN BPeMeH rofja MOXHO MPUMEHUTb K (OHAHCOBOMY PbIHKY.
Mrpok MoxeT mocTynaTb Kak qepmep. OH MOXET MOKynaTb BECHOM, MpofaBaTb NETOM, pacnpojaBaTb OCEHbH, BOCCTaHaBIMBATb
no3uLMI0 3VIMOIA.
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MapTuH MpuHr paspaboTan MofeNb BPEMEH rofa f/1s LeH, HO ero noaxop paboTaeT ¢ TEXHUYECKUMU UHAMKATOpamu elle
nydlle. BpemeHa rofa MHAMKATOPOB MOKa3blBatOT, B KAKOM MECTE PbIHOYHOTO LMK/Ma Bbl HaXOAMTECh. TOT MPOCTON MPUHLMN
roMoraeT NoKynaTb N0 HU3KOM LieHe 1 NpofaBaTh MO BbICOKOW. OH NoACKasbiBaeT, KOrAa CUrHaN OT MHAMKaTopa 6yaeT CUbHbIM, a
Korfa cnabbiM. OH MOMOraeT Bam fIepXKaTbCst B CTOPOHE OT PbIHOYHOW TONMbI.
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Puc. 39. LiMKnbl LeH: CNeKTpasibHbliA aHa/IM3 MakcManbHoi sHTponun (MESA)

MESA (MeTog 1 NpuKnagHas NporpaMma) NokasblBaeT, YTO LK/bl NOABEP>KEHbI CABUTY N UCUE3HOBEHMIO. Y3K0e OKHO
CHUM3y rpadiuKa MoKasblBaeT 0N LMKAMYHOCT U, Koraa MHUS B HEM Y BEpPXHEro Kpasl, 3T0 FoBOPUT 0 Xa0TUUYHOCTW PbIHKa,
a KOTfa OHa OMYCKAeTCs K HUMKHEMY Kpalo, TO PbIHOK LyKAMYeH. BepTuKanbHas CTPefka MOKasbiBaeT Ha Nepexos oT
Xa0T MUYECKOTO K LIMKIMYECKOMY PbIHKY.

KBafpaTHOe OKHO BBEPXY C/ieBa MOKasblBaeT CMEKTP Ha /obylo AaTy, BbIGPAHHYIO aHAIMTUKOM B AaHHbIi MOMEHT
OHO MOKAa3blBAeT, YTO HAj LUYMOM HAuYMHAET MOSBASATLCA 13-AHEBHbIA LMK, JIOMaHHast MHUA Ha NPaBoM Yriy rpaduka
noKasblBaeT MPOEKLMIO CyLLECTBYHOLLENO LKA Ha HECKOMbKO fHEl B ByayLuee.

Bpems roga 41a nto60ro nHAMKaTopa MOXeT 6bITb OnpeaesieHo ABYMS DakTopaMu- ero Hak/loHOM U ero MofoKeHWeM Haj,
CpeaHen NHWein Hanpymep, Mbl MOXXEM MPUMEHUTb MPUHLMM BpeMeH roga K MACD ructorpamme (cm rnasy 4.3) Mol onpegenim
HaknoH MACD ructorpamMmbl Kak COOTHOLLEHWE MeXay ABYMS cocefHMMK cTonbrnkammn. Korga MACD-ructorpaMmma pacteT Hibke
CpeAHen NMHUKW, 3TO BECHA; KOTAa OHA PacTeT Bbllle CPeAHENR IMHUK, 3TO NETO; KOrAa OHa MajaeT BbiLle CPeAHEN IMHUMN, 3TO OCEHb;
KOrfja OHa NajaeT HWXKe cpefHeli MMHWUK, HAacTynaeT 3uma. BecHa - nydlliee Bpems 3aKynaTb, a OCeHb - yuLliee BPeMs A5 Npojaxu

(puic. 40).

HaknoH PacnonioxeHne no oTHOLWeHWIO K|Bpems roga [OevicTaus

NHAMKaTopa CpeaHei MHum

Pactet Hwxe BecHa Mokynka

Pacter Bbiwe Jleto Hayano npogaxwu

Mapnaet Bbiwe OceHb Mpogaxa

Mapaet Hwxe 3uma Hauano 3akpbITus nosvuyuii

Korga MACD-TucTOrpaMma Hvbke CpeaHeil MHUM, HO WAET BBEpX, Ha PbiHKe BecHa. [oroja XonofHasi, HO CTaHOBUTCA
Tensee. BONMbLUMHCTBO UIPOKOB OXKMAAOT BO3BPALLEHUS 3UMbI U BOSITCS MOKYNaTh. MCMXOMOrMYeCK i, MOKyNaTb TPYAHO, NOCKO/bKY
BOCTMOMVHAHWS O HUCXOASLLEM TPEH[E elle CBeXW. Ha camoMm fene, BecHa - Nyuluee Bpems AN NOKYMKW, Aatoliee HanbonbLuyto
NOTEHLMaNbHYIO NPUBHINb. PUCK HEBENMK, NMOCKO/bLKY NPEAOXPaHUTENbHYI0 OCTAHOBKY MOXHO MOMECTUTb HEMHOTO HUXE PbIHKA.

Korga MACD-rucTorpaMmma NOAHVMAETCS BblLle CPeAHEN IMHUM, Ha PbiHKE NETO W BOMbLUMHCTBO MIPOKOB OGHAPYXMUN
BOCXOAALLMIA TpeHS,. [CMXOM0rMyeckn O4eHb Nerko MOKynaTb NIeTOM, MOCKOMbKY Yy "6blka" Xopollas KomnaHus. Ha camom gene,
NETOM MOTeHUManbHas Mpubbinb MeHbLUE, YeM BECHOM, a PUCK 6ofblue, MOCKOMbKY MpefoXpaHUTEeNbHYI0 OCTaHOBKY MpUAeTCA
MOMECTUTb AabLLe OT PbIHKA.

Korga MACD-ructorpaMma Bbille CpefHeii MHUU, HO MAET BHW3, Ha PblHKE OCEHb. PeKO KTO M3 MrpoKOB MOHUMAET
pasHuLy, W GONbLUMHCTBO MPOAOMKAET MOKYNaTb, OXMAas, UYTO NeTO BepHeTcs. INcMXonornyeckun, nNpojaBaTb OCEHbID TPYAHO,
MOCKO/bKY BaM HY>HO BbIATK M3 TO/MbI, KOTOPas Mo NPeXHeMy Ha CTOpoHe "6blKOB". Ha camoM fene, oceHb - yullee BpeMs s
npogaxw. MoTeHumanbHas NpuobbI/b BbICOKA, & PUCK MOXHO YMEHbLUNTb, NOMECTUB OCTAHOBKY BbILLIE HEJaBHEro MakCUMyMa pblHKa
WY CMOMb3YS OMLMOHBI.

Korga MACD-ructorpaMma UAeT BHU3 MOf, CPeAHeit NnHMeld, Ha pbiHKe 3uMa. K 3TOMy BpemMeHU GOMbLUMHCTBO UIPOKOB
pacro3Hain HUCXOASLMIA TpeHA. MCUXONOTMYeCKH, NPodaBaThb 3UMONA IETKO, MPUCOEANHSACH K OCTa/bHbIM PEBYLLMM “"MeaBeasM".
Ha camom fiene COOTHOLLEHWE MeXay NPUBbINbI0 U PUCKOM BbICTPO M3MEHSIETCS He B MoNb3y “"Measedeit”. MoTeHumanbHas

I'IpVIGbII'Ib CTaHOBUTCA MEHbLLE, a PUCK 6onbLLUe, MOCKO/IbKY OCTaHOBKW NPUXOANTCA nomMeLlaTb AasibLle OT LieH.



Stock-maks.com

1 ] 32421

. 1] Nikkei Dow Weekly ] 29261
) 1 l““'“l”"'*lr . .." 35192
H'”nl””.l"r | 22942

' $ 19782

" Ocens 1 6@7.19
Jemo

|
| buy L 275|ﬁ
|
T "]H““”“i'll 1 419
Suma Becra r 3B4'83
715.48

sell

MHHU”1'4{“"[*”’

MACD-Histogram J ]
I

|' Ll

4

|

“Aug 36 06t Moy Jan Feb War Apr Wag Jun Jul #ug 3w 06t Wov

Puc. 40. BpemeHa rofja MHAMKaTopoB

XoTsa 3TOT NpUMep U MOCBALLEH HefenbHoli MACD-TMCTOrpaMme, NOHSTUWE O BpEMEeHaX rofa MOXKHO MPUMEHUTb
noYTU K Nto60My UHAMKATOPY. OHO MOMOXKET BaM MUrpaTh B COTNACUM C ABUMKEHUEM PbIHKA.

OceHb: MHAMKATOP Haj CpeaHei MHMeR 1 nagaeT. 3TO Nydllee BPEMS HAUMHATb Py HA MOHUMKEHNE.

3UMa: MHAMKATOP NafaeT, HAXOMsACh HUXKE CPefHel NMHMK. Vcnonb3yiiTe cnabocThb pbiHKA A5 NONyYeHUst Npubbinmn
N0 OTKPbIThIM NO3ULMSM.

BecHa: MHAMKATOpP NOBOpayvBaeT BBEPX MO CPefHel NMHMed. STO /yyllee BPeMs Hayana Urpbl Ha MOBbILLIEHNE.
O6paTVTe BHAMaHWe Ha «3aMOPO30K» BECHOM, KOrfAa LieHbl AOCTUMIM HOBOTO MUHMMYyMa 1 MACD-rucTorpaMma BpeMeHHO
[BUHYnacb BHW3. He urpaiiTe Ha noHu>KeHue, Korga MACD-rucTorpaMma [BUraeTca BHU3, HAXOAACh HUXKe CPefHEen NMHUN.
Pacxo>kaeHune "ObIKOB™ MpK LieHax, ynaBLUMX B HOBbIA MUHUMYM U MeHee CW/IbHOM Craje UHAMKATOopa faeT CUbHbIA CUrHan
K MOKYTIKe.

NeTo: MHAMKATOP Haj cpefHeii MvHMel 1 pacTeT. Korga neTo CTaHeT >KapKuM, MCMoMb3yiiTe CUMy pbiHKA Ans
NoNYyYeHUs NPUBLINK MO OTKPbLITHIM MO3ULMAM Ha NPOAA>KY.

Ecnm depmep JOMKEH CMeAuTb 3a Kanpusamy Morofbl, TO UFPOK A0MKeH YAensTh BHAMaHWe Kanpusam pbiHKa. Ha depme
0CEHb MOXET 6bITb NpepBaHa 6abbUM NETOM, a Ha PbIHKE OCEHbHO MOXET CYUNUTHCS CUMbHBIV NOABLEM LIEH.

HeoXwnaaHHbI 3aMOPO30K MOXET MOry6uTL MOCEBbI BECHOI, U PbIHOK MOXET ynacTb B Hauarne nepuofa "6biKos". Mrpok
LOMKeH GbITb PacCyauTe/bHBIM W UCTIONb30BATL HECKOIbKO METOAMK W MHAMKATOPOB, YTOGLI HE MONAcTb BMpocak (cM. rnasy 9.1).

Wpest BpemeH roga ANs MHAMKATOPOB 06pallaeT BHUMaHWe WrpoKa Ha XOoA BPEMEHM Ha pbiHKe. OHa MO3BONSET BaMm
NMaHMpoBaTh NPEACTOALLMIA CE30H, a He AepraTbCs B OTBET Ha AECTBUS LPYTUX NHOAEN.

OTKaTbl

MHorve urpokv crnegar 3a oTkatamu LieH. Hanpumep, eciiv pbiHOK MogHuMaeTcs Ha 120 nyHKTOB U OTKaTbIBaeTCA Hasaf,
UrpoKy MNbITAlOTCA 06aBUTL K OTKPLITOW MO3WLMKM, KOrfa OTKaT JOCTUrHET 50 MpOLEHTOB OT NpefblAyLLero [BUXEHUA U LieHa
OyfieT Ha 60 NYHKTOB HWXXe BEpLUMHBLI. MHOrVe UIPoKK B 3a/e XAYT, UTO TPeHS U3MEeHNTCS, Korda oTkaT gocturaet 61,8 npoueHTa
OT NpefblAyLLero 3HaueHns. 3Ta Ludpa 0CHOBaHa Ha page PuboHauuu.

JTa nges U3MepATb OTKATbl MOXET MPUMEHSATLCA U KO BpeMeHW. CTOMT MOMEpUTb, Kak A0Ar0 AMNCA KaXAblii nogbem v
oTkaT. Hanpumep, nogbembl Ha pbiHKe "ObIKOB" 4acTO MpepbIBaldTCA CrafjaMu, KOTopble ANATCA NPUMEPHO B MOSIOBUHY MeHbLUe,
yeM npegplayLwnin nogbem. Ecnv Bbl 3aMeTUTE, YTO NOALEMbI 0BbIYHO ANATCA 8 AHelA, a cnagpl 5 AHeiA, TO 3TO 3HaHWe MOATO/KHET
BacC K MOUCKY BO3MOXHOCTY MOKYNaTb Ha 4 fieHb craga.

MHOXUTENb NATb

AH/IMTVKM 4acTO CMYLLAIOTCS, KOTAa Mo rpadiMkam pasHbIX BPEMEHHbIX MacLUTaGoB BUAST, YTO PbIHOK OfHOBPEMEHHO MAET
B pasHblX HanpasneHusX. TPeH Ha AHEBHOM rpadiike MOXET GbiTb BOCXOAALLMM, & Ha HELeNIbHOM -HUCXOAALLMM, U Hao6opoT. 3a
KaK1M TPEHAOM CiefoBaTh? BbiGOP MOXET BbITh ELLe CIOXKHEE, ECTIN Bbl CMOTPUTE Ha FPaguKn BHYTPU fHS. BOMBLUMHCTBO MFPOKOB
BbIOVPAIOT OAMH BPEMEHHOW MacluTab W 3aKpbIBAKOT /1a3a HA OCTa/lbHble, MOKA HEOXWAAHHBIA Yaap M3 «4yXXOro» mMaclutaba He
nopasuT nx.

MHoXWTeNb 5 coenHseT BCe MacLuTabbl. ECM Bbl HAUHETE C MECAYHBIX FPagMKOB 1 MepeiifeTe K HefeNbHbIM, TO 3aMeTUTE,
uTo B MecsLe 4,5 Hefenu. Mpu nepexofe K [HEBHbIM rpajukaM BbISCHATCA, YTO B Hedene 5 fHelt Topros. Mo Mepe yMeHbLUeHUS
macLuTaba, Bbl 06paTUTECh K YacOBbIM rpadukam, v AeiCTBUTENLHO, 3a AeHb TOPru uayT 5-6 Yacos. VIrpoku B TeYeHne AHS MOryT
MOTW panblue, K 10-MUHYTHBIM M K 2 MUHYTHBIM Fpaukam, TOXe CBA3aHHbIM MHOXWTENEM 5.

UTo6bl NPaBUbHO aHANM3MPOBATb PbIHOK, Er0 HY)XXHO aHasM3MpOBaTh MO KpaiiHeil Mepe B ABYX BPEMEHHbIX MacluTaGax,
KOTOPble [O/KHBI BbITh CBS3aHbI MHOXMTENEM 5. Korfa Bbl aHaIM3MpyeTe PbIHOK B ABYX MacluTabax, 6oriee KOpPOTKMIA LOMmKeH
ObITb B 5 pa3 kopoue 6oree 4/IMHHOrO. EC/v Bbl XOTUTE aHa/IM3MPOBaTh AHEBHble rpadiiki, NOCMOTPUTE CHavana Ha HefenbHble, a
€C/N Bbl XOTUTE UrPaThb B TeUeHWE AHA N0 10-MUHYTHBLIM rpadukam, TO BaM HY)XXHO aHa/IM3MPOBaTb U YacoBble rpagimki. ITO OaWH
13 OCHOBHbIX MPUHLUMNOB CncTeMbl Tpex SKpaHoB (CM. riasy 9.1).
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VII. MCNXONOoIr M4YeCKNE MHOANKATOPBI

7.1. IHanKaTopbl KOHCEHCYCA

BOMbLLUNHCTBO UrPOKOB AEPXKUT CBOE MHEHME O PbIHKE MU cebe, HO XYPHAIMCTbI 1 aBTOPbI GHOINETEHEI 13BepratoT ero Ha
OKPY>aIOLLMX, KaK He3aKpbITble MoXapHble TApaHTbl. HeKoTopble nucaTeni oYeHb OCTPOYMHbI, HO Y 0GOMX FPYMN O4YeHb MI0XoM
MOCNY)XHOM CMCOK KaK Y UrPOKOB.

XKypHanucTbl 1 aBTopbl GHONNETEHEN CAWLLKOM MNepeoLeHMBalOT YCTaHOBMBLLMECS TPeHAbl WM MPOMYCKatoT OCHOBHbIE
MOBOPOTHbIe MYHKTbI. Korga aTu rpynnbl CKNOHATCS K "Oblkam™ unu "MefBeasmM”, pasyMHO CbirpaTb NPOTMB HUX. [oBeaeHWe
rpynn npoLLe, Yem y OTAEMbHbIX IMYHOCTEN.

MHAMKATOpbl KOHCEHCYCa, TaK YKe U3BECTHbIE KaK MHAMKATOPbI NPOTUBOMONOXHOTO MHeHus (Contrary Opinion), He CTOMb
TOUHbI, KaK WHAMKATOPbI CMEfoBaHWs 3a TPeHAOM U OcLMAAsSTopbl. OHKM NPOCTO MPWBMEKAOT Balle BHUMaHME K BO3MOXHOCTU
pasBopoTa TpeHAa. Korga Bbl MOMyuMTe OT HUX COOGLLEHWE, UCMONb3YiiTe TEXHUYECKME WUHAMKATOPbI, YTOBbI YTOUHUTL MOMEHT
BCTYN/EHUA B UTpY.

Moka B TONME Ha pbIHKE eCTb PasHOriacus, TpeHd MOXeT npogo/mkaTbcs. Korfga Tonna JocTuria KOHCeHCyca, TPeHS, roTos
noiTn BCNATb. Korga Tonna Cn/owb nepexoaut K “6bikam™, nopa npogasatb. Korga Tonna B 3HAUMTENbHOW CTENeHU NepexoauT K
"MefBefaM", BbITOAHO FOTOBUTLCA NMOKYMaTh.

OCHOBbI TEOPUM MPOTUBOMOMIOXHOIO MHEHUS BblNn 3an0xeHb! LLlapniem Makkeem, topuctom u3 LLioTnaHauu. B ceoeld KHure
«Heo6blyaiiHO MonynsipHble 3abMy)XXAeHWS U CyMaclIecTBUA TOMMbI» OH OMMCcan NOBefAeHUE TONMbl BO BPEMS MaHUW THOMbNaHOB B
onnaHaMmM 1 BO BPEMS MbINIbHOTO Ny3bIpA KXKHbIX MOpei B AHruW. Xemdpu b. Halin npumeHnn Teopuio NPOTUBOMONOXHOTO
MHEHMS K aKUMAM U ApyrUM (DMHaHCOBbLIM pbiHKaM. B cBOel KHure «/ICKYCCTBO MPOTMBOMONOXHOIO CYXXAEHWS» OH OOBLACHSET,
noyemMy 60MbLIMHCTBO AO/MKHO OLWIMGATLCA BO BPEMS OCHOBHbIX MOBOPOTOB PbiHKA. LleHbl yCcTaHaBAMBalOTCH TOAMON U, K TOMY
BPEMEHM, KaK BCe CTa/n "BblKaMu™ Y)Ke HET HOBbIX MOKyMNaTenei, Heo6XoaUMbIX ANs MOLAEPXKAHNSA PbIHKA “ObIKOB".

A.B. KoxeH, Hblo-/lopKckuii afBoKaT, BbIIBUHYN MAGKD OMPOCa PLIHOYHLIX KOHCY/LTAHTOB M UCMONL30BaHNA UX OTBETOB
KaK NpUBAVKEHNS K MHEHWIO BCe Macchl UrpokoB. KoxeH 6bln CKEMTUKOM, KOTOpbI nposen rogbl Ha Wall Street n Bugen, uto
KOHCYNbTaHTbl, KaK Fpynna, BbICTYNalT HWYYTb He Nydlle PbIHOYHOW TonMnbl. B 1963 rogy OH ocHoBan cnyxoby «Pa3Befka
MHBECTOpa», KOTOpas OTCAeXWBasa aBTOPOB WH(OPMALMOHHLIX 6ronneTeHeid. Korga 60/MbLUMHCTBO M3 HUX CK/OHAMOCH K
"MegBegam”, KoxeH onpefensn, 4To eCTb BO3MOXHOCTb MOKynaTb. BO3MOXHOCTb MpojasaTb Onpefensnacb No CUIbHON Tare
aBTOpoB K “6blkam". [hkeimc X. CnbBOeT NpuUMeHWn 3Ty TEOpWH K CbipbeBbIM pbiHKaM. B 1964 rogy OH oOcHOBan
KOHCY/NbTaLMOHHYI0 CyX0y «[0noc pbliHka». OH uM3y4Yan MHEHUS KOHCYNMbTaHTOB W [OMOMHUTENBHO NpucBanBal WM BeC
NPONOPLMOHABHO YMCY UX MOAMNUCHNKOB.

OTcnexnBaHne MHEHUSA KOHCY/bTaHTOB

HekoTopble aBTOpbl GrONNETEHEN OYeHb YMHbI, HO B LIENIOM, Kak Fpymnna, OHW He yylle OCHOBHOW MacCbl MFpokoB. B
OCHOBHOI BEpPLUMHE PbIHKA OHW OYeHb CUMbHO CKNOHAKTCS K "OblkaM", @ Ha OCHOBHOM fIHE OYeHb CUbHO TArOTEOT K "Measeasam”.
WX KoHCeHCYC 6/IM30K K KOHCEHCYCY PbIHOYHOW TOMMbI.

BonbLIMHCTBO aBTOPOB GlON/ETEHEN CMEAYIOT 3a TPEHAOM, NOTOMY YTO GOATCS MOKas3aThCA Aypakamu, NPOnyCcTUB KPymHoe
[BWKeHWe pbiHKa. Yem fonblue JAMTCA TPeHA. TeM FpoMue 3TV aBTopbl KpuyaTt 0 HeM. KOHCYNbTaHTbl 6AvdKe BCEro K “Obikam™ y
BEPLUMHBI pPbiHKA 1 K "MefBedaM" y ero gHa. Korga 601bWMHCTBO aBTOPOB GoNneTeHel TBepA0 BCTaM Ha CTOPOHY "6bIKOB" Uau
"MeaBefeli", pasyMHO CbirpaTb NMPOTMB HUX.

HecKonbko pefTUHIOBLIX CNYXX6 OTCNEXMBAIOT MPOLEHT "ObIKOB" W "MeaBefei” cpefay KOHCYNbTaHTOB. OCHOBHbIMU
ABnaloTCA "Pa3Befka MHBECTOPA Ha PbiHKE LieHHbIX Bymar" n "[00c pbiHKa Ha pbiHKE (hboUepcoB”. HeKoTopble KOHCY/bTaHThI
OYeHb MOAHATOPENN B [BYCMbICNEHHOCTU. YenoBeK, OAHOBPEMEHHO YTBEPXKAABLUMIA MPOTMBOMOMOXHbLIE BeLLW, BCErga CMOXET
CKasaTb, YTO Obln NpaB, Kyaa 6bl HX ABUHYNWCH LEHbl. Y peaakTopoB "PasBeakn uHBecTopa™ v "lon0ca pbiHKA" 60MbLUIOK OMbIT
paboThbl C TaKUMU CAM3HAKaMU. [10Ka OAWH U1 TOT e pefjakTop FOTOBUT PETUHT, OH OCTAeTCs BHYTPEHHE HENPOTUBOPEUMBLIM.

PasBe/ika MHBeCTOpa

Pa3seska nHeectopa (Investor Intellegence) 6bina ocHoBaHa A. B. Koxeuom B 1963 rogy. OH ymep B 1988 rogy, v ero geno
6bi10 NpofomkeHo Mwuxasnem Bypkom, HOBbIM pefakTopoM W w3gaTenem. PasBefka WHBeCTOpa Cnegut npvmepHo 3a 130
6LONNETEHSIMW MO PbIHKY LeHHbIX 6ymar. OHa NMpPUBOAMT MPOLEHT "ObIKOB", "MefBeaei™ M BO3AEPXKaBLUMXCA CPeAn UX aBTOPOB.

MpoueHT "MeaBeaeii" 0CO6EHHO BaXKeH, MOCKONbKY A5 aBTOpa 6HNINETEHS MCUXONOrMYECKN CNOXHO ObITh “MeaBesem"™

Korpga npoueHT "megsegein"

[Hy. Korfia npoueHT “measegen
BepLUMHe.

["onoc pbiHKa

lonoc pbiHka (Market VVane) oueHuBaeT okono 70 6tonneTeHeid, MoKpbiBatoLwmx 32 pbiHka. OH OLieHMBaeT CTeneHb 6a130CTH
K&X[Ooro aBTopa K OblkaM NO 9-TW GanbHOW LKane. 3Ta OUEHKA YMHOXAeTCs Ha OLEHKY 4ucna MOAMMCUMKOB W3[aHUsA
(60/bLUMHCTBO aBTOPOB CW/IbHO 3aBbILLAKOT YMC/I0 CBOMX MOAMWUCYMKOB, YTOObI BbIrNIALETb NOMYNAPHbIMKM). CTeneHb KOHCeHcyca
coobuyaetca no wkane oT 0 (Bce "meaBean™) go 100 (Bce "ObIKM™) NyTEM CNOXEHMS PEMTUHIOB BCeX aBTOpOB. Korga KOHCeHcyc
"6bIkoB" focTuraeT 70 uan 80 MpOLEHTOB, MOpa OXMAaTb MOBOPOTA BHW3, a Korga oH noaxoauT K 20 nan 30 npoueHTam, rnopa
[yMaTb O MOKYTKe.

Cpefn aBTOPOB MH(OPMALMOHHbLIX GronneTeHeli AOCTUIaeT 55, PbIHOK MOAXOAWUT K BaXKHOMY
nafaet Huxe 15 1 NpoueHT "6bIkoB" npesbILaeT 65, PbIHOK LieHHbLIX ByMar NOAXOAUT K BaXKHOW

Heya. cnpoc | KoHceHcyc 6bIkoB |Yucno 6bikoB  |Uuncno measefieii | KOHTpaKTOB Y bblka KoHTpaKToB y MeaBeaei
12000 50 500 500 24 24
12000 80 800 200 15 60
12000 20 200 800 60 15
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MpuynHbLL ANs WUrpsl NPOTUB 3KCTPEMANbHOTO KOHCEHCYCa 3a/10KeHbl B CaMoii Npupoge pblHKa (btoyepcos. Ywncno
KOHTPAKTOB, KyM/IeHHbIX B UIPe Ha MOBbILLIEHWE U B UTPe Ha NOHWXEHWE BCErfa oAuMHaKoBo. Hanpumep, ecin Heyao0BNeTBOPEHHbI
cnpoc no 305101y 12000 KOHTPakKTOB, TO 370 12000 KOHTPAKTOB B Urpe Ha nosbileHne 1 12000 KOHTPAKTOB B UrPe Ha MOHWMXEHMe.

XOTS 4NCNO KOHTPAKTOB U MOCTOSHHO, YNC/O MIOLEN, Y KOTOPbIX OHWM HAXOAATCS, MOCTOSAHHO MeHseTCs. Ecnm 60MbLIMHCTBO
COYYBCTBYET "6blkam", TO MEHbLUWMHCTBO, KOTOPOE UIPaeT Ha MOHWXEHWE, MeeT 60/bLUe KOHTPAKTOB Ha Ye/loBeka, YeM OHW. Ecim
60/bLUMHCTBO 6/vKe K "MeaBeAsM”, TO MEHbLUMHCTBO, TO eCTb "Oblku", AepxaT 6oniee KpynHble nosuuun. Cnegytowmnii npumep
MoKa3bIBaeT, YTO MpoucxoamnT, Korga cpegu 1000 urpokos, KoTopble aepxaT 12000 KOHTPAaKTOB Ha OAHOM PbIHKE, MEHSETcA
KOHCEHCYC.

1. Ecnm KOHceHcyc “6bIkoB"* cocTasnseT 50 npoueHToB, TO 50 NpPOLEHTOB MrPOKOB UrPalT Ha MoBbileHWe M 50 NpOLUEHTOB Ha
NoHW>KeHwe. CpefHuii noKynaTenb AePXKUT CTOMbKO XKe, CKOMbKO W CPefHuii npogaseL,.

2. Korga koHceHcyc "6blkoB" gocTuraeT 80 NpoLEHTOB, 3TO 3HAYNT, 4TO 80 NPOLEHTOB UFPOKOB XKAYT NOBbILEHUS W TONbKO 20
MPOLEHTOB - MOHW>KeHMA. MOCKOMbKY Cymma WX MO3WLMiA OfNHAKOBa, CPedHuii “MefBedp” npoan B YeTbipe pasa Gonblue KOHTPAKTOB, YeM
[ep>KUT cpefHuii "obIK". TO0 3HAUUT, YTO Yy CpeaHero "Meageas” B YeThbIpe pasa 6onbLUe feHer, YeM Y CpefHero “Obika™. bonbLune AeHbri Ha

CTOpOHe "MeaBeAei" 1 Urpbl Ha MOHU>KEHNE.
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Puc. 46 . KoHceHcyc "'6bikoB"™

MHEHWS PbIHOYHBIX KOHCYNbTAHTOB MOTYT CAY>XWUTb NPU6AN3NTeNbHONM OLEHKOM MHEHUS BCEX YYaCTHUKOB PbIHKA.
Jlyyiue Bcero nokynaTb, KOrfa Tonna 6amska K "'Measefsam™ v aydilee BpeMs NpogasaT b, KOrda To/na Ha CTOpoHe "6bIkos™.
YPOBHM 3TWX CKNOHHOCTEN, NPU KOTOPbIX CrefyeT MpojaBaTb M MOKYNaTb, MEHSIOTCA OT PblHKA K PbIHKY. VX Hy>XHO
NnepecMaTpmuBaTb KaXKfble HECKO/IbKO MECSLIEB.

OTOT HedeNbHbIA rpatuK NOKas3blBaeT PbIHOK "'ObIKOB'™ Ha HEMELKYI0 MapKy, MOCTOSHHO KOMebLWmincs mexxkay
NVHWER TpeHda v napannensHoi el IMHWEN AmanasoHa. Besknil pas, Kak KOHCEHCYC GbIKOB Magan Hudke 45 npoueHTOoB BO
BpeMsi 3TOro nepnoga, CnefoBano NoKynaTb. Yem HUXKe KOHCEHCYC ObIKOB, TeM pe3ye HacTynatoLLmii nogbem!

3. Korga KoHceHcyc "6bIKoB'* nagaeT A0 20 NpoueHTOB, 3TO0 3HAYNT, 4TO0 20 NPOLEHTOB UFPOKOB Urpalo T Ha MoBbiLleHne U 80 KAy T
nageHns LeH. MockonbKy YnCno UX NO3ULUIA OAMHAKOBO, CPeAHWIA "ObIK" AePXKMT B YeThipe pasa 60nblle KOHTPaKTOB, YeM CpeHUin "Measeab".
370 03HaYaeT, YT0 60oAbLIME AEHIN HA CTOPOHE "BbIKOB" W Urpbl Ha MOBbILLEHME.

Bonblive fAeHbMM CTann 6GO/MbLWIMMK MOTOMY, UYTO He 6blny FAynbiMU. KpynHble UFPoKM 06bIYHO 6Gosee 3HaoLime W
ycnewHble, YeM 60/bLIMHCTBO, NOCKO/IbKY €C/M 3TO He TaK, TO OHW NepecTatoT ObITb KPYNHbIMU Urpokamu. Korga 6obLuve feHbrv
cobupatoTCs Ha OLHOI CTOPOHE pblIHKa, NoLyMaiiTe 06 Urpe B MX HanpaBieHNK.

YT06bl OLEHNTL KOHCEHCYC Ha JaHHOM PbIHKE, BO3bMUTE AaHHbIe MO KpaliHelli mepe 3a 12 MecsiLeB U OTMETbTE YPOBHW, NpU
KOTOPbIX PbIHOK MOBOpaYMBan paHblue (puc. 46). YTOUHAWTE 3TV YPOBHM Kaxable Tpy mecaua. Korfa KoHceHcyc "6blKOB" BHOBb
CTaHeT O4YeHb BLICOK, MLUTE BO3MOXHOCTb K MPOAaXKe MpW MOMOLLM TEXHUYECKMX WHAMKATOPOB. Korga KOHCEHCYC CU/bHO
CK/OHSAETCA K "MefBefaM", ULLUTEe BO3MOXKHOCTb A1 MOKYMKK.

MHeHMe KOHCY/NbTaHTOB WHOr4a MEHSeTCs 3a Hefento WA ABe [0 pPa3BopoTa OCHOBHOIO PbIHOYHOrO TpeHpa. Ecnu
KOHCeHcyC "6blKOB" MagaeT ¢ 78 fo 76, unn ecnu OH nogpactaeT ¢ 25 A0 27, 3HA4MT, CaMble MPOHMLATENbHbIE KOHCYNbTaHThI
OTXO0AAT OT TOrO, YTO KAXKETCA NPUOLIIbHBIM TPEHAOM. A 3TO 03HAYAET, YTO TPEHA FOTOB NOWTM BCNAT.

CurHanbl OT npecceol

UT06bI NOHATL NtOGYI0 FPYyNMy /IOfENA, HYXKHO MOHATH, YEro XOTAT U Yero GOATCS ee ufeHbl. YKYPHanMCTbl OT (MHaHCOB
XOTST BbIFNAAET CEPbE3HBIMU, YMHBIMU N MH(OPMUPOBaHHBIMW. OHW BOSTCS BbITNISAETL HEBEXECTBEHHBIMW WU B3JOPHbIMW. 15
XYPHIMCTA CTECTBEHHO CUAETL Ha 3a60pe U NOAAePKMBaTb 06e CTOPOHbI. OH B 630MacHOCTM, MOKa MULLET YTO-HUGYAb BPOAE:
«MOHEeTapHasi MONNTKKA, BUAUMO, COAENCTBYET [BUXEHUIO PbIHKA BBEPX, EC/IM HENpeABUAEHHbIE 0BCTOSTENLCTBA HE OMYCTAT ero
BHI3».
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Puc. 47. Peknama Kak curHan K feiic TBisIM Hanepekop

K ToMy BpemeHW, KakK HECKOMbKO (hMpPM MOATOTOBWAM peKNaMHble OGBSBMEHWSI HA OAMH W TOT >Ke MPOAyKT U
NMOMECTWUIN UX B OfHOW W TOW >Ke raseTe, TPEHS rOTOB K TOMY, YTO6bl [BUHYTbHCA BCNSATb. Bonee Tpex peknamHbIX
06bSBEHWIA MO OAHOMY PbIHKY HA OAHOI CTPaHULE - 3T0 CUrHan Ans "'Measeaeii'.

BHYTpeHHss NMPOTMBOPEUMBOCTL ABMSIETCA HOPMOW (hMHAHCOBOrO XXypHasu3ma. MHorve pefakTopbl ele 6onee TPYCAUBbI,
yeM X asBTOpbl. OHW My6/MKYIOT MPOTMBOPEUMBLIE CTaTbW WM Ha3blBAIOT 3TO «CHalaHCMPOBAHHBLIM MOAXOAOM». Hanpumep,
nocnegHuiA Homep Business Week cofiepxuT cTaTbio «BeTpbl MH(AALMK AYIOT cunbHee» Ha cTpaHuue 19. B ctaTbe roBopuTes, YT
C KOHL,OM BOViHbI LieHbl Ha He(hTb AO/KHBI NOWTW BBEpX. [pyras cTaTbsl Ha CTpaHuLe 32 TOro e HoMepa o3arnae/eHa «[loyemy
60513Hb MHPNALMK 3TO TONLKO 60R3HL». B Hell yTBEpPXAaeTCA, UTO KOHEL, BOWHbI JO/MKEH COUTb LieHbI Ha HETb.

TONbKO MOLLHBIA 1 AAMTENbHBIA TPEHA MOXET Y6eauTb XypHaIUCTOB CnesTh C 3a6opa. ATO MPOWUCXOAMUT, KOrAa Bo/HA
ONTUMM3MA WM MECCUMM3Ma OXBAaTbIBAET PbIHOK B KOHLE OCHOBHOTO TpeHaa. Korga >KypHanucTbl CMe3nm ¢ 3a6opa M fCHO

BbIpaXaloT YyBCTBa "ObIKOB" UK "MeaBefelt”, TpeHs co3pen 415 NoBOpOTa B 06paTHOM HarnpaBneHuu.

Mo3ToMy e 1 060K OCHOBHbIX [E/0BbIX XYPHAN0B CNYXaT XOPOLUMM MOBOAOM ANS BbIPaXKEHWS NPOTMBOMNON0XKHOIO
MHeHus. Korga Ha o6noxke Business Week nossnsetca "6bIK", 3T0 Xopollee BpeMs 41 U3BMEYEHWUS NPUObINN U3 OTKPbITHIX
No3nLMIA Ha pblHKe LieHHbIX ByMar, a Korja Ha 0610)KkKe nosBnseTcs "mMeasenp”, T0 AHO HE MOXET ObITb Janeko.

CurHanbl OT peknamsl

Mpynna u3 Tpex un Gonee 06bABNEHWI, NPUIALLAIOLMX BOCMONL30BATLCA OfHOM W TOM e «BO3MOXHOCTbIO», Ha OfHOM
CTpaHuLe KpymHOU raseTbl YacTO FOBOPUT O BepluMHe (puc. 47). ToNbKO O4YeHb MOLUHBIA BOCXOAALMA TPEHA MOXKET NPo6UTH
VHEPLMIO HECKO/IbKMX BPOKEPCKMX (MpM. MoKa OHW BCE 3aMETAT TPeH[, BbIpaGoTaoT PeKOMeHAaLMK, pa3paboTatoT 06bsBAEHE W
MOMECTST ero B ra3eTy, TPEHZ YCMeeT 0ueHb CUbHO COCTApUTCS.

O6bsABNEHNS Ha CbipbeBoii cTpaHuue Wall Street Journal paccumTaHbl Ha anneTUTbl HAMMEHEe MH(OPMUPOBaHHBIX “6BbIKOB".
3TV 06BABMEHWA MOYTU HMKOFAA He PeKOMeHAYIOT mpogasaTb. HaiiTw niobuTeneid, kotopble NPUXOAAT B BOCTOPT NWP MbICAW O
npogaxe, Henpocto. Korga Tpu n 6onee o6bsABMEHUIA MpeffiaraloT MOKYNKY Ha O4HOM W TOM e PbIHKe, nopa 06paTutbes K
TEXHUYECKUM UHAMKATOpaM 3a CUrHanamu o Npogaxe.

7.2 "HOuKaTopbl NPUBEPXEHHOCTU

HeckonbKo NpaBUTENbCTBEHHbIX areHTCTB W HEKOTOpble GUPXW COBMPAOT AaHHbIe MO MOKYMKe U NpofaXe pasnnyHbIMU
rpynnamMu MHBECTOPOB U WUIPOKoB. OHKM NyGAMKYIOT pestomMe Mo COCTOSBLUMMCA CAENKam, MokasbiBas NMpUBEMKEHHOCTb feHer W
JIMYHOCTENA. JIOTUYHO UFpaTh C TEMU, Y KOTO B MOC/Y>KHOM CMIMCKE YAauu, U MPOTUB TeX, Y KO0 B HEM MOPaXeHUs.

Hanpumep, Komuccus no Toproene chbipbeBbiMi (btouepcamu (CFTC) coobLiaeT O MPOAABaeMbIX U YAEpKMBAEMbIX
MO3ULMAX KPYMHBIX CTPaXOBLYMKOB M CMEKYNAHTOB. CTPaxOBLUMKM, BGyAyun KPYMHBIMU KOMMEPYECKAMW MPOU3BOAUTENSMUA W
NoTPe6UTENSIMU Cbipbsi, SBNAIOTCA CaMbIMK YCMELIHBIMU YYaCTHUKAMU PbiHKA (bloYepcoB. Komuccust no Ge3onacHocTv 6UpKM
(SEC) coo6LaeT 0 MOKynKax M MpoAaXax KOprnopaTuBHbIMU Urpokamu. COTPYAHWKM KOMMaHUIA 3HAl0T, KOrja Nokynatb M Korga
npojasaTh akUMM WX OpraHusauuii. Hbto-Mopkckas (oHaoBas Gupka COOGLIAeT YMCNO aKUMii, MPOAaHHbIX M KyMieHHbIX ee
YYaCTHUKaMU 1 BPEMEHHBIMW UFPOKaMU. YUaCTHUKM BUPXMN Gonee YCTeLLHbI, YeM BPEMEHHBIE UTPOKU.

MprBEpPXXeHHOCTb UFPOKOB

Mrpokn 06s3aHbl cooblats 0 cBoux nosuuusx CFTC, ecnM OHM [JOCTUralT OMpeAesieHHOro YPOBHS, Ha3blBaemMoro
YPOBHEM OTYeTHOCTU. Bo Bpems HanmucaHus KHurn, CFTC couna 6bl Bac KPYMHbLIM CMeEKYNSHTOM, eC/ii Bbl MPOAaauTe wam
yaepxute 100 KOHTPaKTOB Ha KyKypy3y unu 300 koHTpakToB Ha S&P 500 hbtoyepchl. CBefileHNs MO NO3ULUAM, LOCTUratoL UM
YPOBHA OTYETHOCTM, HanpasnstoTcs B CFTC 6pokepamu. OHa CyMMUPYET UX 1 Ny6ANKYeT pe3toMe pas B [Be Hedenu.

CFTC TaK >e onpefenseT MakCUMa/ibHOe KO/IMYECTBO KOHTPAKTOB, Ha3blBaeMOe MNpefesioM Mo3uLmu, KOTOpoe MOXeET
MMETb UIPOK Ha JaHHOM PbiHKe. Ha [JaHHbIi MOMEHT UrpoK He MOXET YAepxaTb Ui npofatb 6onee 2400 KOHTPaKTOB Ha KyKYpy3y
n 6onee 500 tbtovepcoB S&P 500. 3TW orpaHWUYeHUs YCTaHOBNEHbI A TOro, YTOBbl He [aTb OYeHb KPYMHbIM CreKynsHTam
aKKyMy/IMpoBaTb CTO/IbKO MO3ULMIA, 4TOObI 3TOFO XBATWAO 15 MAHUMYNALMUN PbIHKOM.

CFTC penuT BCeX YYaCTHUKOB PblHKa Ha TPWU TPynMnbl: KOMMEPCAHTOB, MENIKUX CMEeKYNsHTOB M KPYMHbIX CMeKYNSHTOB.
KoMMepcaHTbl, OHU e cTpaxoBLmkm (hedgers), 3To (MpMbl, KOTOpbIE UMEIOT A€N0 C faHHbIM CbIPbEM BO BPEMS CBOEI 06ObIYHON
[eaTeNnbHOCTU. TeOPeTUYECKM, OHW NOKYMatoT (bHYepChbl 41 TOro, YTO6bl YMEHbLUUTL 4en0BOi puck. Hanpumep, 6aHK Nokynaet
(hbroYepchbl MO KPeAUTHON CTaBKe, YTOObI 3alUTUTL CBOM KpeaWTHbIA nopTdens, nav gupma no nepepaboTke MULLEBLIX NPOAYKTOB
MoKynaeT (hbloYepc Ha MLUeHULy, YTo6bl MOKynaTb 3epHO C MeHbLIMM PUCKOM. CTpaxoBLUMKM paboTaroT B Y3KOM AuanasoHe U
n36eratoT CreKyNAaTUBHBIX KpaiiHOCTe.
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KpynHble CNeKynsiHTbI - 9TO Te UIPOKM, YbM MO3MLMM AOCTUraloT YpoBHS oT4eTHocTW. CFTC coo6LiaeT O MOKYMke M
NPOAaXe KPYMHLIMA CMEKYyNAHTaMKU 1 KOMMepcaHTaMu. YTOBbl HAliTM BKNaZ4 MESIKMX WIPOKOB, BaM HYXHO OTHATb OT
Hey/J0B/IeTBOPEHHOIO CMpOoca COBCTBEHHOCTb 3TUX ABYX Fpyn.

[leneHne Ha CTPaxoBLUVKOB, KPYMHbIX CMEKYIAHTOB M MENKWX WIPOKOB B W3BECTHON CTEMEHW WMCKYCCTBEHHO. YMHble
MefIKMe WIPOKW CTaHOBATCA KPYMHbIMW, [yMble KPYMHble CTaHOBATCA MENKWMM, a CTPaxOBLUMKM CMEKynMpytoT. HekoTopble
YYaCTHVKW pbIHKa MFpatoT B Urpbl, UcKaxatowme otyeTbl CFTC. Hanpumep, 3HaKOMbIA, y KOTOpPOro ecTb Gpokepckas (umpma,
VHOTla PerucTpupyeTt cBoUX 60raTbiX KNMEHTOB-CMEKYNAHTOB Kak CTPaxOBLUMKOB, YTBEPX/4as, UTO OHU UIPpatoT C (hbroyepcamu Ha
PbIHOYHBIN MHAEKC ANA TOro, YTOBbI 3aLLWUTUTL CBOM UHBECTULWMN B aKLyu 1 GOHBI.

KommepcaHTbl MOTyT flera/lbHO CMeKy/nMpoBaTb Ha PbiHKE (PbIOYEPCOB HAa OCHOBE KOH(MMAEHLMAIbHON MHHOpMALMK.
HekoTopble M3 HWUX CTOMb KPYMHbl, YTO MOTYT WUrpaTb Ha PbiHKE ()bOUEPCOB MPOTMB PbiHKA Ha/NMUHOTO ToBapa. Hampumep,
HehTAHas (rpMa MOXET KYMWUTb (DbHOYEpChl Ha ChIpyto HedTb, 3aNpaBUTb HECKONbKO TAHKEPOB W [epXaTb UX B MOpe, YToGbl
CHW3WTb MOCTaBKY U MOAHSTL LieHbl Ha (hblouepchl BBEPX. OHA MOXET MOMYUYUTb NMPUGHIIL MO MO3ULMM HA MOKYMKY, MepeiTn K
MpofaXxe (hb0YEPCOB M MOCTaBUTL CPa3y HECKOMbKO TaHKEPOB, YTOGbI OMYCTWTL LieHbl HA CbIpylo He(Tb M BEPHYTH NPOAaHHOE C
Nnpn6BbIbI0. Takas onepawys He3aKoHHa, U 60/bLUIMHCTBO (MPM SPOCTHO OTBEPFatoT, UTO TaKoe Cy4aeTcs.

Kak rpynna, KOMMepCaHTbl UMEIOT MyuLInii NOCMY)XHO! CMNCOK Ha PbIHKE (IbIOYEPCOB. Y HUX ecTb KOH(MAEHUMabHast
WH(OPMaLMA U [OCTATOYHO CPEACTB. PasymMHO WMATW 33 HWMMW, MOCKONbKY B [O/ATOCPOYHOM MjaHe OHM [06MBAIOTCS ycrexa.
HekoTopble UCKNOUeHMS, TaKe, Kak CTPAXOBLLMKM Ha PbIHKE anebCUHOBOTO COKa, TOMbKO NOATBEPXKAAIOT MPaBuso.

KpynHble cnekynsiHTbl 6bln KpaliHe ycrelHbl Kak rpynna BraoTh 40 NOC/eAHEro AeCATUNETUS UAN OKOJO TOro. 3TO Gbln
GoraTble /IIOAW, KOTOPbIE LN HA B3BELLEHHbIA PUCK CO CBOUMM COGCTBEHHBIMU AeHbramu. Tenepb KPYmMHbIE UFPOKY - 3TO (YOHAbI.
3TU nneTylymecs 3a TPeHZOM GeremMoTbl BbICTYMAlOT, Kak Fpynna, HeygauHo. Hy a Maccbl MeNKWX WIPOKOB - 3TO MPOCTO
«Heyfla4HUK KoppuraH» 13 NocnoBuLbl.

HepnocTaTouHO 3HaTh, NPOAAET /M AaHHas rpynna Uan nokynaeT. KoMMepcaHTbl YacTo MPOAatoT (hbtoyepchbl MOTOMY, UTo Y
MHOTMX M3 HUX UMEIOT (PU3NYECKOe Cbipbe. Meskue UrpoKK 06bIYHO MOKYMAKT, YTO OTpaKaeT WX MPUPOAHbIA ONTUMMU3M. UTOGHI
cAenaTb NpaBu/bHbIe BbIBOABI M0 oT4eTaM CFTC, HY)HO CPaBHUTb UX C MCTOPUYECKO HOPMOIA.

CoBpeMeHHbIi NOAXO0A K OLEHKe MPUBEPXKEHHOCTU WUIPOKOB 6bin pa3paboTaH KypTucom ApPHOMbAOM W pacrnpocTpaHeH
CTuBeHOM Bpum3omM, aBTopoM GronneTeHst «O603peHMne "ObIKOB». TN aHaIMTUKN U3MEPSIN OTKIOHEHWE TEKYLLE NPUBEP)KEHHOCTM
OT MCTOpMYeCKOli HOpMbI. O630p "6bIKOB" UCMOMBL30BaN CReAYHOLLYH (hopMyy:

{Ceituac - MuaIMYM)

COoT=- '
oT (Maxcumym-MuEEREMYM) TAe

COT — MH[EKC NpUBEPXKEHHOCTN UTPOKOB,

Ceilvac — CerofHsLLHee 3HaveHre pasHOCTY MEXAY YACTbIMU NO3ULUAMIN KOMMEPCAHTOB U CMEKYNSHTOB

MWHUMYM — MWHUMa/IbHOE 3HAYeHWe 3TO PasHOCTK,

MakcrmyM — MakcMMabHOe 3HaueHue 3TOi pasHoCTH,

YucTas nosuums — nosuLMM OTKPbITbIE HA MPOAAXKY, MUHYC NMO3ULMK, OTKPbITbIE Ha MOKYMKY B KOHKPETHON rpymnmne.

Korga COT nogHumaeTcs Bbllle 90 NPOLEHTOB, 3TO FOBOPMT O TOM, YTO KOMMEPCaHTbl HEOObIYHO 6/IM3KM K "6blkaM" 1 nopa
nokynaTb. Korga COT nagaeT Huke 10 NpoLEHTOB, 3TO FOBOPUT O TOM, YTO KOMMeEpPCaHTbl 0CO6eHHO 6/1M3KM K "MeaBeasm” 1 nopa
npojasaTb.

NH(opMmpoBaHHbIe UFPOKM

MHBecTopsbl, UMetoLL e 601ee 5 MPOLEHTOB 06PALLAtOLLMXCA Ha PbIHKe aKUWiA hpMbl, U COTPYAHUKM 3TOW GPUPMbI AOMKHbI
co06LLaTh 0 CBOMX Onepauusx ¢ akumamu gupMbl B Komuccuio no 6esonacHocty 6upxum (SEC). Komuceuns cBOAUT UX NOKYMKM U
MPOAAXN 1 MyBANKYET 3T JaHHble OAUH pa3 B MecAL,

Y COTPYAHWKOB (DUPM PEKopAHas CMOCOBHOCTb MOKYMaTb akuUMM AELUeBO U MPoAaBaTh AOPOro. 3aKymku COTPYAHMUKAMM
YBE/IMUMBAIOTCA MOC/IE OCHOBHOTO PbIHOYHOTO [HA, @ MPOAaXa YCUNMNBAETCS, KOTAa PbIHOK PacTeT, W LieHbl SIBHO 3aBbILLEHbI.

Mpogaxa U NoKynka OAHUM COTPYAHUKOM (MPMbl HUYEro He 3HauaT. Hampumep, agMUHUCTPATOP MOXET NpoAaTh akLum
CBOE (IMPMbI, UTOBbI MOKPbITb KPYMHbIE NUYHbIE PACXOAbl, WM KYMWUTb aKLMW, YTOBLI MPOBEPUTb UX PbIHOYHLIA MOTEHLMaN.
AHaUTUKW, UCCNEAOBaBLUME MIPY COTPYAHWKOB KOMMAHWiA, YCTAHOBWAM, UYTO Mpodaxka WM MOKYMKa WH(OPMATUBHBLI TONMbKO
TOrda, Korga B TeUYeHuWe Mecsaua Kynuau wan npogany Tpu unn Gonee COTPYAHMKA UMM KPYMHbIX WHBECTOpa. Takve AeicTBus
TOBOPAT O TOM, YTO C (MPMOIi AO/DKHO MPOM3ONTM UYTO-TO OUYEHb XOPOLLIEE WM OYeHb MOX0e. AKLMA C 60MbLIOK BEPOSTHOCTbLIO
BbIPACTET, EC/IN B TeUeHMe MecsiLia KYNuam Tpu COTPYAHMKA, U YNadeT, eCcin TPW COTPYAHMKA NPOoAanm 3a OfuH MecsLl.

Y4acTHUKM (hOHAOBOW GUPXKM

YuacTue B pa6oTe (hOHA0BOI BUPXKM, OCOBEHHO B KauecTse CreupuanicTa, 310 IMLEH3NA neyataTb AeHbrv. NeMeHT puUcka
He Y/[EPXKMBAET MOKO/EHWS UIPOKOB OT YM/aTbl COTEH ThiCAY A0/MNapOB 3a NPUBMAETMIO MOMPaTb HOTaMK HECKO/bKO KBafpaTHbIX
[AtoiMOB Mona B 3anofHEHHOM TONMOi 3ase.

MHpekc npogax uneHoB 6upxu (MSSR) - 3TO OTHOLUEHWE OTKPbITBIX MO3ULMIA Ha MPOAAXY YYaCTHUKaAMU GUPXU K
oblwemy obvemy npogax. MHaekc npogax creuuanuctamm (SSSR) - 3TO OTHOLIEHME OTKPbITBIX MO3WLMIA Ha MNPOAaXxy
cneuyyanucTaMM K MpojaXam YYacTHUKaMUW. 3TU UHAMKATOPbI 6biM NYULWWUMU UHCTPYMEHTAMM TEXHWYECKWUX aHa/IMTUKOB.
Bbicokne 3HaveHns MSSR (okono 85 npoueHToB) M SSSR (0kono 60 MpoLeHTOB) MOKasblBa/M, YTO YMHbIE UFPOKWU MPOAA0T
nyb/MKe W yKasblBaM Ha BepLUMHY pbiHKa. Huskme 3HaueHmss MSSR (Hmxe 75 npoueHToB) u SSSR (Hwke 40 npoueHTOB)
MOKa3bIBaNW, YTO ufeHbl GUPXM MOKYyNawT y "Measefei” 13 nyb6anku v npedseltann pbiHOYHOE AHO. ITWU MHAMKATOPbI CTam
Xa0TUYHbI B 1980-X rogax. VX YHNUTOXMA PbIHOK OMLMOHOB, KOTOPbINA fan yneHaM 6Upxu 60/bLue BOIMOXHOCTEW Ans apbuTpaxa.
Tenepb HEBO3MOXHO CKa3aTb, NPOAAIOT /I OHU MOTOMY, YTO COYYBCTBYIOT “MeABefaM", W UIPatoT B apOUTPaXKHbIE UIPbl.
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AKTUBHOCTb MeNIKUX n rPOKoB

Merkue Urpoku - 370 Te, KTO 3a OAWH pa3 MPOLaeT WM nokynaet meHee 100 aKuwii, MasieHbKMe 0N (HOHLOBOWA BGUPXKM.
370 HamnomuHaHue Ham 0 GyKonuueckux BpemeHax Ha Wall Street. Ha Menkux MrpokoB Npuxogmnach YeTBepTb 060poTa GUPXKU
CTOMeTVe Hasag, W 1 NPoLEeHT BCEro ABe fecaTuneTns ToMmy Hasaf. Kak rpynna, Menkue Urpokn MHBECTUPYET pagun npubbian. OHu
MOKYNatoT, KOrAa akLmy feLleBbl v NPOLA0T, KOrja OHW A0pOru.

WHAVKaTopbl Ansi OTCMEXWBAaHUS MOBEAEHWS MeNKOTbl GbliM npuaymaHsl B 1930-x rofax. VIHAEKC npoga MeKumMu
nrpokamu (Odd-Lot Short Ratio) n3mepsieT OTHOLLEHME OTKPbITbIX NO3ULMIA Ha NPOAAXY MESIKUX NTPOKOB K OTKPbITbIM NO3ULMAM
Ha Mokynky. Korga OHO nafano, aTo 03Ha4ano, YTo Mefikue UrpoKu MOKYNaeT W PbiHOK 6/M30K Ko AHy. Korga OHO pocno, 3To
3HauMno, YTO MEeNKMe UFPOKM NPOLAET U PbIHOK BN30K K BepLUMHE.

MHAeKC 3aKpbITbIX MO3MUMIA Ha npogaky Menkumn urpokamm (Odd-Lot Short Sale Ratio) - 3T0 COBepLUEHHO Apyroii
nHAnkaTop. OH OTpaXKan NoBefeHNe UrpaBLLUMX Ha MOHVDKEHWE CPeAN MeNKUX UFPOKOB, MHOTWE U3 KOTOPbIX BblN CreKynsHTamu.
OueHb HM3KME 3HAYEHWs! 3TOTO MHAMKATOpPa MOKA3blBa/M, YTO PbIHOK OKOMO BEPLUMHbI, @ BbICOKME - YTO PbIHOK LieHHbIX Gymar
0KONOo AHa.

3TN MHAMKATOPbI MOTEPSNIN CBOE 3HAUEHWe, KOrAa (IMHAHCOBbIA MUP 3MeHuUNcs B 1970-X 1 1980-x rogax. YMHble Menkue
VHBECTOPbI MOMECTUNN CBOW AEHLIW B XOPOLUO YMpaB/sieMble OHAbI, @ UFPOKYU OGHAPYXXUMK, YTO OHW MOTYT MOAYYNUTb ropasgo
6onblLie OLLYLEHWIA 33 CBOW AHLI M C onLoHaMu. CerofHs Hbto-/lopKckas (hoHa0Bas 61pXa MMeeT MexaH13M /1A BHeoUepeaHoro
YZ0B/IETBOPEHNSI MEMKUX 3a5BOK, U MHOTME MPOGECCHOHAbI MFPAIOT NakeTamu Mo 99 akuuid.
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VIIl. HOBbIE NHOVKATOPBI

8.1. Nlyun Sngepa

JNlyun Sngepa - 370 HOBbI TeXHUYECKWIi MHAMKATOP. OH 6bin paspaboTaH B 1989 rogy OAHOMMEHHBIM aBTOPOM, KOTOPbIA
Ha3Baa ero fo aHanoruy c ayvamut PeHTreHa. Bpau mcnonb3yeT nyun PeHTreHa, 4ToObl YBMAETb MO KOXel CTPYKTYpY KOCTeA.
Mrpokn ncnonb3yoT nyun 3ngepa, YTobbl yBUAETHL cuny “6bIKoB" 1 "MeaBefeit” Nog NOBEPXHOCTLIO PbiHKA.

Utobbl 6bITb YCMELHbIM UFPOKOM, BaM He HY)XXHO npeAckasbiBaTb Oyayliee. Bam HYXHO Yy3HaTb, KTO, "OblKn" wau
"MeaBeAn" KOHTPONMPYIOT PbIHOK, W UrpaTb C AOMUHMPYIOLLEA rpynnoid. Jlyun 3ngepa MOMOryT BaMm YBWAETb, Korga "Obikn" u
"Me/Besun" CTAaHOBATCA CU/bHEe Un cnabee.

3onoTo

Date High Low Close 13-EMA  |Bull Power [Bear Power
09/19 3535 (3514 351.6 351.34 2.16 0.06
09/20 |352.1 [350.9 3517 351.39 0.71 -0.49
09/23 |354.2 [352.2 354.1 351.78 2.42 0.42
09/24 |357.9 |[354.9 357.1 352.54 5.36 2.36
09/25 |356.8 [355.3 356.2 353.06 3.74 2.24
09/26  |355.9 [355.3 354.1 353.21 2.69 6.09
09/27 |352.6  [350.9 352.5 353.11 -0.51 -2.21
09/30  |359.6 [355.2 357.4 353.72 5.88 1.48
10/01  |357.8 |356.8 357.4 345.25 3.55 2.55
10/02  |360.8 |357.9 358.8 354.90 5.90 3.00

Puc. 48. PacueT nyueii dngepa

Cvna ""6bIKOB™ == MakcumMyM - 13-gHesHoe EMA

Cuna "mepgegeit’' = MuHumym - 13-gHeBHoe EMA

Kak npasuno, cuna "ObIkOB" MONO>KMTeENbHA, a cuna “‘mMefsefeii” oTpuuaTesbHa. Yem Bbille NOAHUMAETCS cuna
"'6bIKOB"", TeM "'OblKN" CUNbHEE, a YeM HU>Ke OMyckaeTcsa cuna "‘Mefseden’’, Tem cunbHee ""mMeasegn’. Korga cvuna "'6bikos™

CTaHOBATCA OTPULATENbHOM, 3T0 rOBOPUT 0 TOM, 4TO "'MefiBean" MONHOCTbIO Nogaswnm "6bikoB". Ecim cuna ""megsepen'”
CTaHOBUTCA MONOXKUTENbHOW, 3HAUNT "'ObIKN' HEOBLIYHO CUNbHBI M MOMHOCT b0 JOMUHUPYIOT Haf "Mefgesamu'’.

Kak noctpontb nyumn dngepa

JNlyun 3ngepa coyeTarloT fydline 4epTbl yKasaTeneid TpeHAa M ocuMNnaTopoB (cM. rnasy 4.1). OHW BKAlOualoT B CebA
9KCMOHEHLMa/IbHBIA MOKas3aTeNb CPeAHero ABWXEHWS Kypca, KOTOpbIA CnedyeT 3a TPeHAOM. VX KOMMOHeHTaMu Tak e fBNalTcs
OCLMNNATOPbI CUMbI "BbIKOB" 1 CUnbl “MegBeaei™.

YTobbl NOCTPOUTL Nlyun Snfepa, pasfenvTe sKpaH KOMMbIOTepa WK auarpaMMHYH0 Bymary Ha TPy FOpU30OHTa/IbHbIX OKHa.

B BepxHeM OKHe HapwcyiiTe rpaduk LeH W 3KCMOHeHUWabHbIA MnokasaTenb cpegHero aswxeHuns (EMA). B cpegHem OKHe
n3o06pasnTe cuny "6bIKOB", a cuny “"mMefBeaen” n3obpasnTe B HUKHEM OKHE.
YTo6bl NOCTPOMTL Nyun Inaepa, HEOOXOANMMbI YeTbIpe Lara:

1. HapucyiiTe rpaduk LieH Ha paccMaT prBaeMyto MO3ULMIO B BEPXHEM OKHe.

2. B TOM >Ke OKHe HapucyiiTe EMA 0T LeH 3akpblTus, 13-gHesHoe EMA 6yaeT XOpoLUnM BbI6GOPOM.

Cuna “6bIKoB” = MaKcumyMm LeHbl - EMA

Cuna "meaBegein” = MuHuMyM LieHbl - EMA

3. BblumcanTe cuny "6bIKOB" MO NpKBEAEHHOI Bbille chopMyne. HapucyiiTe ee B BUAe rMcTorpaMmbl B CPeHEM OKHe. B
Ka>KbIi feHb cuna "ObIKOB" paBHa MaKCUMyMy LeHbl 3a 3TOT feHb MUHYC EMA 3a 3TOT >Ke feHb. O6bIYHO BEPXHWIA KOHeL,
cTon6uka LeHbl Bbille EMA, cuna “6bIkoB" NONO>KWUTENbHA 1 FMCTOrpamMma Bbille CpefHeii nimHuM. Bo Bpems pe3koro 6pocka
BECb CTONOMK LieHbl MOXKeT 6bITb HUXKe EMA. Korga makcumym MeHblie EMA, cuna "6bIkoB" 0TpuuaTenbHa u rucTorpamma
nafaeT HU>Ke CpeaHeit MHUN.

4. BblumcinTe cuny “Measedeil” v HapucyiiTe ee B BUAE TMCTOrPaMMbl B HUXKHEM OKHe. Cuna "6bIKOB" 3a [ieHb paBHa
MWUHUMYMY LeHbl 32 3TOT AeHb MUHYC EMA. OG6blYHO, HUDKHMIA KOHeL, CTON6UKa LeHbl Ne>KUT HudKe EMA, cuna "6bikos"
oTpuuaTenbHa 1 rucTorpaMma pacnonoXeHa Hu>Ke cpefHeil ivHuK. Ecnn Becb CTONGMK LieHbl OKasblBaeTCA Bbiwe EMA npu
pe3koM nofbeme cuna “"Mefsefen” OkasblBaeTCH MOAOXKUTENbHOW W rMCTOrpaMma NogHUMAaeTCs Haf CpefHeit nuHvelt (puc.
48).

MNcuxonorusa urpbl

Nyun Sngepa 06bEAVHAIOT HECKO/bKO BUAOB [@HHbLIX: LieHy, NMoKasaTe/lb CPefHero ABMXEHUA, MaKCUMYM 1 MUHUMYM 3a
Kbl AeHb. YTOObI NOHATL CMbICA Nyyeld SAepa, HY>XXHO NMOHATH CMbICA K&XA0r0 U3 HUX.

Kaxgas LeHa oTpaxaeT MrHOBEHMe KOHCeHCyca No NoBoAy CTOMMOCTM (CM. rnasy 2.1). [MokynaTenu noKynawT noTomy,
4TO OXWAAIOT pocTa LeH. MpofasLibl MPOAAIOT NOTOMY, YTO OXMAAKOT UX NafeHns. HeonpedenusLLMECH UIPOKW CTOAT B CTOPOHE,

HO WX MpUCYTCTBME OKasblBaeT AaBneHue W Ha "6bIkOB", 1 Ha "MeaBedeii”. CAenka 3akntovaeTcs TOrga, Korja npofasel, XoyeT
npofatb, a MOKynaTesb XO4YeT KynuTb, NpUYeM 060MMMW ABMXKET CTpaX, YTO OAMH M3 HEOMPeAeNMBLUMXCA WIPOKOB BMELLAETCA U



Stock-maks.com

OTHUMET BO3MOXHOCTb A7S1 CAENKW. LleHa Kaaoi CAeNKU OTPaKaeT MOCNefAHWiA KOHCEHCYC MO MOBOAY CTOMMOCTU [aHHOi
no3uLMK.

MokasaTenb CpeaHero ABMXXEHWSA MOKa3blBaeT CPeAHMIA KOHCEHCYC 3a nepuog ycpegHeHus, 10-gHeBHoe MA oTpaxaeT
KOHceHcyc 3a 10 gHeid, 20-gHeBHOe MA - 3a 20 gHell 1 Tak fanee. SKCMOHEHLUMabHbIA NoKa3aTenb CPeAHEro ABWXEHWUS HafexHee,
yem 06bl4HOE (CM. rnaBy 4.2). Hanbonee BaxxHas yepta MA - 3TO ero Hak/oH. Ecnv OH pacTeT, 3HauuT, ToaNa CTaHOBMTCA B/ndKe
K "Bblkam". ECnv OH NagaeT, 3HauMT, TONMa CTaHOBUTCA 6andKe K "Measegam”. Mrpaiite B HanpaBneHUn HaknoHa MA.

Bepx cTON6L0B 3a KaXApblii Nepuog oTpakaeT MakCUMaslbHYH Cuny "6bIKOB" 3a 3TOT mnepuof. "Bblkn" fenatoT fAeHbriu,
Korfa ueHbl pacTyT. OHM NPOAO/KAIOT MOKYMaTh [0 Tex Mop, NMoka He MoYyBCTBYHOT, YTO HEe CMOTYT NMOAHATDL LieHbl; Bbilwe. "Bbbiku'™
XOTeN 6bl MOAHATL LieHbI €lle YyTb-4yTb, HO Y HUX He XBaTaeT AbIxaHus. BepxHuii KOHeL, KaXAoro CTon6uka LeHbl AHEBHOMO
rpagvka yKasblBaeT Ha MakCUManbHYHO cuny "OblKOB" 3a 3TOT AeHb, HefleNbHOro rpaduka - 3a 3Ty Hefle/to U Tak Janee.

Hwu3 cTon6uoB 3a Kaxablii Neprop MokKasbiBaeT MakKCUMaslbHYHO cuny “MefBedein” 3a aToT nepuoa. “Megseaun” aenatoT
[eHbrun, Korga LeHbl NagaioT. OHM NPOAO/KAOT NpojasaTh 40 TeX Mop, NMoKa He MOMMYT, UTO YXKe He MOTYT OMyCTUTb LieHbl faxe

HEMHOr0. HWKHWIA KOHeL, CTONBUKA LieHbl Ha AHEBHOM rpagivke MoKasblBaeT MakCUMabHYO cuiy “"MefBefeii” 3a 3TOT fieHb, Ha
HeJenbHOM - 3a 3Ty Hedento 1 Tak Janee.

Nyun 3npepa cpaBHMBAKOT MakKCUMaNbHYK cuny “OblKoB" W "MefBefein" co CpefHWM KOHCeHcycoMm. OHW fenatoT 3To,
N3MepSA PaccTosiHE MeXy MakCUMyMOM WU MUHUMYMOM W 9KCMOHEHLMa/IbHBIM MOKa3aTeNnem CPefHero ABUKEeHNS.

Cnna '"6bIKOB" MOKa3blBaeT CMOCOOHOCTb "ObIKOB" MOAHATH LiEHbl Bbille CPegHero KoHceHcyca. OHa m3mepsieTcs
paccTosH/eM OT BEpXHero KoHua 4eptbl 4o EMA. Cuna "6bIKoB" 06bI4HO NonoxutensHa. OHa pacTteT, Korga "6biku" cTaHOBATCA
CunbHee 1 NagaeT, Korga oHu ocnabesatoT. Cuna "6bIKOB" OTpULATENbHA, KOTAa UX NPUAABUAN TaK, YTO FON0BbI YLLUAW MOL BOAY.
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Puc. 49. Jlyun Sngepa

13-gHeBHOoe EMA 0Tpa>kaeT CpefHWIn KOHCEHCYC MO NOBOAY CTOMMOCTMW W €ro HaKNOH ONpefensieT pblHqubnﬁ TpeHa,.
Cuna *'6bIkOB™ OTpaXkaeT CMOCOGHOCTb ''ObIKOB'™ MOAHMMATbL LEHbl Haj CpejHUM KOHceHcycoM. Cuna ‘‘measegeit”
0Tpa>kaeT CrNoco6HOCTb *'MefBefei’" onyckaTb LieHbl HUXKE CPefiHEro KoHceHcyca.

Jlydiive curHanbl K NOKYMKe AaloTcs AvBepreHumeld "ObikoB', Korga LeHbl MajalwT [0 HOBOTO MWMHMMYMa, a cuna
"MeABe,qul" 0CTaHaBNMBaeTCA B MeHee [/lybOKOM MUHMMYMe. Jlydlive curHanbl K npofarke fawTca AuBepreHumer
""mMefBefeli", Korga LeHbl MOAHMMAOTCA 4O HOBOFO MakcMMyMa, a cuia ""OblKOB™ OCTaHaBNMBaeTCA B MEHee BbICOKOM

MakKCumyme.

[wusepreHups * Me,de,qeﬁ" B MIOHE W WioNe faeT CUrHan K Mpofarke: [Ba pasa JOCTMraeTcs OAMHAKOBbLIA MakCcUMyMm
LieH, a BTOpOIA NWK cunbl “"Mefsefieii™ HM>Ke. CurHan K npoga>ke MoATBEP>KAEH MOBOPOTOM 13-fHeBHOro EMA BHUM3. Cuna
"6bIKOB" CTaHOBUTCA MOMOXKWNTENbHON HECKOMbKO pa3 BO BPeMs cnafa, ykasbiasi, Korfja [06asnsaTb K MpojaBaeMbiM
nosvumam. Korga cuna "6bIkoB" CTaHeT MOMOXKUTENbHOM B XOAe HUCXOASALLEro TPeHS a, a 3aTeM [BUHETCA BHU3,
NOMecTUWTe 3aKa3 Ha NPoAa>Ky HU>Ke MUHVMMYMa NpeablayLLero AHs.

[vBepreHuys "'6bIKOB™ 06pa3oBasioch B CEHTAGpPE, KOrAa 30/10T0 ynaso A0 HOBOTO MUHUMYMa, a cnag cunbl “*mMegsefeii™
OKasacsi He CTOMb rNy60KMM. CurHan K nokynke noATBepawncs, korga 13-gHesHoe EMA LieHbl Ha 30/10T0 MoLwio Beepx. Ha
npasoM Kpato rpadvka HOBbIM MUK CWbl *'ObIKOB™ MOKAa3biBaeT, YTO POCT CU/IEH M MMEET XOPOLUME LUAHCHI MPOAO>KNTBCS.

Cuvna “'mefBefeli' nokasbiBaeT CMOCOGHOCTL “MeABeAei” OnyCTUTb LieHbl HIDKE CpeaHEro KoHceHcyca. OHa M3MepsieTcs
paccTOsiHMEM OT HWXKHEro KOHLUa CTon6uka ueHbl fo EMA. Cuna “MeaBegeii” 06bl4HO 0TpV|L|,aTeana OHa WaeT BHW3, Korpa

"MefBeamn" CTaHOBATCA CUNbHEe M MAET BBEPX, KOrja OHWM CTaHOBATCA cnabee. Eciv cuna “mefsefieln” MONOXWUTENbHA, 3HAUUT,
04eHb CU/bHbIE "BbIKM™ Nnogdpocun "Measefe” B BO3AYX.

CymMMMpyeM OCHOBHble KayecTBa Nlyyein dngepa:
1. LleHa eCTb KOHCEHCYC MO NOBOAY CTOMMOCT U, BbIpa>KeHHbI AeiiCTBUEM.
2. MNMokasaTenb CPeAHEro ABUXKEHUS eCTb CPeAHUIA KOHCEHCYC.

3. BepXHuii KOHel, Ka>Koro CTon6uKa LieHbl NMoKasblBaeT MaKCUMasbHY cuy "'GbIKOB™ 3a COOTBETCTBYHOLLMA
nepvog.

4. H/WKHMAA  KOHeL, Ka>XKAoro CTon6MKa LeHbl MOKasblBaeT MakCUMasbHyl cuiy  “Meapefei”  3a
COOTBETCTBYIOLLWIA Nepuros,
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5. Cuna “6blKOB" eCTb PasHOCTb Me>XKAy WCXOAHOM CWMMOA “ObIKOB™ U CpegHWM KOHCEHCYCOM MO MOBOAY
CTOMMOCTW.

6. Cuna “mepsefeit
CTOMMOCTW.

Mpasuna urpbl

Nyun Snpepa MOryT 6biTb AMHCTBEHHLIM WHAMKATOPOM A5 UIPbI, HO Ny4lle KOMOUHMPOBATL ero ¢ ApyrMMu MeTogamu,
kak B Cucteme Tpex OkpaHoB (cM. rnaBy 9.1). Ecim Bbl Nonb3yeTech TOMbKO NyvamMu 3ngepa, TO NOMHWUTE, YTO HaknoH EMA
onpeaenseT TPeHA W wUrpaiiTe TONbKO B ero HampaBneHUW. Vicnonb3yiite cuny "6GbikoB" 1 cuny “"Measefeid” ana onpegeneHms
TOYHbIX MOMEHTOB [/1f1 Hauaa U KOHLA Urpbl B HanpasfeHnn TpeHaa.

Tpu 3KpaHa, HanNpoTWB, OMPeAenstoT TPeHA N0 HedenbHbIM rpadukam. 3atemM cuna "ObIKOB" M "MeaBefei” ¢ [HEBHbIX
rpatMkoB MCMONL3YETCA AN HAXOXAEHWS BOSMOXHOCTW CbirpaTb B HanpaBfeHWWM HefenbHOro TpeHaa. Ecnu HedenbHbIli TpeHs,
MAET BBEPX, TO TPU 3KpaHa pearmpytoT TOMbKO Ha CUTHanbl K MOKYNKe OT nydyeid dngepa. Ecnv HefenbHbI TPEHA MAET BHU3, TO TpU
3KpaHa pearvpytoT TOMIbKO Ha CUTHanbI yyeil Anaepa K Npofaxe.

Mokynka...

eCTb PasHOCTb MeXKAY WCXOAHOW cunoli “measedein” W CPeAHUM KOHCEHCYCOM MO MOBOAY

[inA NOKYNKW AOMXKHbI BbINOMHATLCSA ABA OCHOBHbIX YCNOBYUS:
1. TpeHZ naeT BBepX, cornacHo EM A vnu HefilelbHOMY yKasaTento TpeHsa.

2. Cuna “mefBefiein” oTpuuaTeNnbHa, HO pacTeT.

TpeTbe 1 YeTBEPTOE YCI0BUSA XenaTe/bHbl, HO He 0053aTefNbHbI:
3. MocneaHuiA MUK B cune “6bIK0B™ BbiLLe, YeM MpeabIayLLMIA NUK.
4. Cvna “MegBefeii™ pacTeT 0T AMBEPreHLMn “ObIKoB™.

He nokynaiite, korga cwna "megsefein” nonoxutenHa. Tak ObiBaeT Npu CTPEMUTENbHOM pOCTe, KOrda BCA 4depTa
0Ka3blBaeTCA BbILLe MOKasaTeNs CpefHero ABMKeHWs . Eciv Bbl MoKynaeTe, Korga "Mefsean™ BUCAT B BO3AYyXe, TO UTpaeTe COriacHo
Teopuy 6ONbLLErO Aypaka: nnaTuTe JOPOro 1 HafeeTech BCTPETUTH eLlle 60MbLLero Aypaka, KOTopblid 3annaTuT BaM JOPOXe.

Jlydwee Bpems NOKynaTb HacTynaeT Torfa, Korfja cuna “Mefsefen” otpuuartensHa, W pacTeT, Korfja "measean” etue
YAEPXKMBAKOT CBOM MO3NLMM, HO HAYMHAKOT B O4EpeAHOl pa3 oTcTynaTb. Korga cuna "6bIkoB" [BUHETCSA BBEPX, PAa3MECTUTE 3aKa3 Ha
MOKYMKY BblLLEe 60/1ee BbICOKOTO U3 MaKCUMYMOB 3a Noc/efHve Aga AHA. Ecnm nogbem Npofo/mKMTCS, Ball 3aka3 OyAeT BbIMOAHEH U
Bbl HAYHETE UrpaTb Ha MOBbILEHME. BCTynve B Urpy, NOMeCcTUTe NMPeAoXpPaHnUTElbHYH OCTaHOBKY HVDKEe MOCNEAHEro /IOKaabHOro
MUHUMYMa.

CaMblii CUNbHBINA CUTHAN K MOKYMKe MOJaeTcs AMBEpreHuveln "ObIKoB" mexay cwuioi “"measegei” v ueHamu. Ecam ueHsbl
nafalT 40 HOBOr0 MUHUMYMa, & MUHUMYM B CW/ie “"MeaBefei” He Tak rny6boK, Kak B MPOLL/bI/A chnag, TO LeHbl MajaroT no UHepLMH,

a "MeaBeamn” cnabetoT. Korga cuna “Measeein” noigeT BBepX M3 BTOPOro MUHUMYMa, NOKynaiTe 60/bLue, YeM 0ObIYHO.

Cuna "mefpefeii" nonesHa NpY pewweHun YABOWTb MOo3vLMM. Tpu NPOLO/MKEHUM BOCXOAALIErO TPeHAa Bbl MOXeETe
[06aB/SITh K OTKPBITOM MO3ULMKM BCAKMIA pas, Korda cuia "Measenein” OmyCTUTCS HUDKe CPedHei NMHUM, a 3aTeM CHOBa MoiaeT
BBEPX.

Ecnu Bbl Kynuau no [aHHbIM UHAWKATOPOB, UCMOMb3YHATE WX XKe, YTO6bl pelunTb, Korga npofatb. He nyraiiTecb Kaxgoro
[BVXEHWSA CUMbl "BbIKOB" BBEPX MM BHU3, 3TO HOPMasbHbIA Npouecc. Bbl MoXeTe OTCNeANTb ANHAMUKY CWAbl "GbIKOB", Habnoaas
KapTUHY ee MaKCHMYMOB W MUHWMYMOB. IMOKa KaXfblii HOBbI/ MWK LieH COMPOBOXAAETCH HOBbIM MakCUMyMOM CWfbl "BbIKOB",
BOCXOfALLWIA TpeHA B GesonacHocTu. Mpofasaiite Torda, korga “"6bikn™ HauUHYT BbIGUBATLCA M3 Cu. CUrHan K mpogaxe nocTynaeT
Torfa, Korga LieHbl JatoT HOBbI MakcUMyM, a cuna "6bIKoB" MOAHUMAETCS K MeHee BbICOKOMY MaKCUMYMYy, YeM Mpu npegblayLiem
MoAbEME LiEH.

... W npoga>ka
CyLLecTByeT 4Ba OCHOBHbIX YCN0BUSA A5 NPOSAXKN:
1. TpeHZ naeT BHU3, cornacHo EM A unu HefleNlbHOMY yKasaTenio TpeHja.
2. Cvna ""6bIKOB" MOMOXKWT elbHa H NafjaeT .
TpeTbe 1 YETBEPTOE YC/IOBUSA XKenaTesbHbl, HO He 0053aTeNbHbl:
3. MocnegHwin cnag B cune “meapedein’’ rnyb>ke, Yem npegblAyLLmia cnag,
4. Cuna "6bIKOB' NagaeT 0T AMBepreHummn '"‘measegen’”.

He npopgasaiiTe, korga cuna "6bIKOB" yxe oTpuuaTtenbHa. ATO CyyaeTcs, KOorja Becb CTON6MK LeHbl Hke EMA 1 LeHbI
NeTAT BHW3 BOAOMNAAOM. Ecnm Bbl mpopgaeTe, Korga "Measeau™ ye 3afaBuin "ObIKOB" TaK, YTO MX FOM0BbI YLUAW M0 BOAY, Bbl
[lenaete CTaBKy Ha TO, 4TO “MefBeAn" CMOryT HafjaBuTb Ha "ObIKOB" elle Cu/bHee. JTO elle 0fHa Bepcus Teopun 0 Gobluem
flypake.

Jlydwwee Bpems AN NPOLAXW HaCTynaeT TOrAa, kKorga cuna "OblKOB" MOMOXMTENbHA, HO NajaeT, Korga "Oblku™ BCNAbIAW,
4TO6bI BAOXHYTb BO3AYX, HO HAUMHAIOT ONATb TOHYTb. MOMECTUTE 3aKa3 Ha MPOAAXY HUXE HUXKHEro U3 MUHUMYMOB 3a MocnefHue
[Ba oHs. Ecnn cnaf NpofoMKUTCS, Bbl BOMAETe B Urpy aBTOMaTMyeckn. Hayas murpy, noMectute NpefoXpaHUTENbHYIO OCTaHOBKY
BblLLe Haf NocnefHNM NOKaslbHbIM MaKCUMYMOM.

CaMmble CU/bHblE CUTHabI K NPoAaXe NOAAlTCA AMBEPreHuUMen "Measedei” mexay cunoi "6bikoB" 1 LeHaMu. ECim LeHbl
MOAPAcTaloT 0 HOBOrO MakCMMyMa, a cuna "6GblkoB" AaeT MeHee BbICOKMI MakCUMYM, YeM Mpy MpeablayLieM Mogbeme LieH, 3To
rOBOPUT O TOM, 4TO "OblkM" cnabee, YeM paHblUe, W LeHbl pacTyT Mo MHepumu. Korga cuna "6bikoB" ABMHETCH BHU3 OT MeHee
BbICOKOI0 MakCHMyMa, Bbl MOXETe OTKPbITb KOJIMYECTBO MO3ULMIA Ha NMOHWKeHWe 60/bLue 06bI4HOTO.
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Cwvna "6blkoB" NOKa3blBaeT, Korfa A06aBUTb K OTKPLITOA MO3ULMW Ha nmpogaxy. Mpy Npogo/mkeHWn cnafa Bbl MOXeTe
[06aBNATb K NPOAAHHON NO3ULIMK BCAKWIA pas3, Korfa cuna "6bIKoB" NOAHUMETCS Haf, CPefHei NMHMeN, a 3aTem ABUHETCA BHUS.

ECN Bbl PELUNAM NPOAATh Ha OCHOBAHWUM TEXHUYECKUX UHAMKATOPOB, UCMONbL3YIATE UX Xe, YTOBbI PeLlnTb, KOraa NpPojaBaTh
nosuumMio. Bo Bpems HUCXOASLIEro TPpeHAa CneguTe 3a CUMOM “"MefBefeii”, uTobbl OMpefenuTb, CTAHOBATCS OHU CW/bHEE WK
cnabee. KapTHa MakCUMyMOB U MUHUMYMOB CW/bl “MeaBefeil” MHOTO BaXKHee, YeM MpOCTble ABUXKEHWS BBEPX WU BHU3. Ecnn

HOBbI MUHUMYM LiEH CONPOBOXAAETCS HOBbIM MUHUMYMOM CU/bI "MeBefeii", TO HUCXOAALLMIA TPEHA B 6830MacHOCTH.

[vBepreHums "ObIKOB" BO3HMKAET TOrAa, KOrja LieHbl NMafatoT B HOBbIA MUHUMYM, a cuna "MeaBefeit” aaeT MmeHee rny60Kuii
MWUHUMYM, YeM Npu NpegplayLem nageHun LeH. OHa NoKasblBaeT, YTo Y "MeaBedeii™ KOHUMACS 3anan, W LieHbl NafatoT No MHepLyn.
3TO0 CUrHas 3aKpbITb NO3ULIMKN HA MOHMKEHNE Y TOTOBUTLCA K UTPe Ha MOBbILLEHMe.

[vBepreHuns mexay cunoii "6bIKoB™ unm "mMefsedeii” 1 LeHaMy yKasblBalOT Ha camble Jlyudllne BO3MOXHOCTW A1 WUrpbl.
Jlyun PeHTreHa nokasbiBatoT COMaHHble KOCTW MOJ, KOXeN, a ny4u Snfepa NoKasblBatoT, YTO JOMUHMPYIOLLAs Fpynna cioManach
rof, NOBEPXHOCTLIO TPeHAa.

8.2. "HgeKc cnnbl
WHgekc cunbl (Force Index) npegioeH aBTOPOM 3TOW KHUMWM. OH M3MepseT cuay “ObIKOB" NPU KaXAOM Nogbeme u cuny

“MefBeaen” npy KakaoM criafe LieH.

VHAEKC Cunbl KOMGUHMPYET TpX BUAA JaHHbIX O PbIHKE: HanpaB/eHe ABUXEHNS LieH, ero pasmax 1 o6bem caenok. OH faeT
HOBbIIi Y06HbIA CNOCO6 MCNOMBb30BaHNS AaHHbIX 06 06bEMe MPW NPUHATUN PELLEHUIA.

MOXHO M0/b30BaThCA CbIpbIM WHAEKCOM CWU/bl, HO 6y,qu nydule, ecnu Bbl CrnagutTe ero 4yepes nokasarteslb CpeaHero
[OBWXeHUs. VHOEKC cufibl, CrNaXeHHbI KOpoTkumM MA, MOMOXeT HailTM MOMEHTbl Hauana u KOHUa Wurpbl, a CrNaXKeHHbI

onnTensHbIM MA NoKasblBaeT OCHOBHbIE M3MEHEHNS CUAbl “ObIKOB" 1 “MefBesen”.

Kak noctpouTb UHAEKC CUbI

Cunna Kaxgoro ABUXEHWS pbiHKA OMPefensieTcs ero Hampae/feHWEM, pa3MaxoM M 06beMOM. EcCnu LieHa 3aKpbITUS CEroAHs
BblLLIE, YeM BYEpa, TO CMa MOMoXKMTeNbHA. ECM LigHa 3aKpbITUSA HUKE, YeM BYepa, TO cuna oTpuuatenbHa. Yem 6onblue pasnmyve B
LieHax, Tem 6onbLue cuna. Yem 6onbLue 06bem cenok, Tem 6onblue cuna (cM. puc” 49).

MHgeke cunbl = O6bem cerofHs * (3aKpbITUE CErofHs - 3aKpbiTve BYepa)

CbIpoii MHAEKC CuAbl M306paXaloT Kak FUCTOrpaMMy C TOPU3OHTaNbHOM LEHTPanbHOW NWHWERA Hyns. Ecnav pblHOK
3aKpbIBAETCA Bbllle, TO MHAEKC CUbl MONOXWUTENEH U U306PXKAETCA Bbllle CPeAHe NMMHUW. ECn pbIHOK 3aKpbIBAETCA HUXE, TO
MHAEKC CWMbl OTpULIATENEH W M306PaXKaeTcs HUXKe CpefHeil NnHUM. ECnn LieHa 3aKpbiTUS He MEHSeTCS, TO MHAEKC CWAbl paBeH
HYJIH0.

I'ncTorpamma CbIporo MHAEKca Cuibl OKas3blBAaeTCA OYeHb HEPOBHOW. OTOT MHAMKATOP fAaeT UFPOKY NyyLline CUrHaIbl, eCiu
ero CrnafuTb Yepes nokasaTe/lb CpefHero AsvxeHus (CM. rnasy 4.2). MUHUMabHYO CTeneHb CriaxvBaHusa faeT 2-aHeBHoe EMA
nHaekca cunbl. OHO MOME3HO [/19 OnpedeneHVWs MOMEHTa BbIXOfA Ha PbIHOK. Pa3yMHO MOKynaTb, Korga 2-AHeBHoe EMA
oTpuULaTeNbHO U NPoJaBaThb, KOrAa OHO MOMOXKUTE/LHO, €711 Bbl, PasyMeeTcs, Urpaete B Harpas/ieHnn 13-gHesHoro EMA oT LieH.

13-gHeBHOEe EMA 0T uHAeKca Cunbl 0TCNeXnBaeT 60/ee JONTOBPEMEHHbIE M3MEHEHMS CUbl “ObIKOB" 1 "MefBeaein”. Koraa
OHO BbILLE CPELHE MMHMK, 3TO FOBOPMT O TOM, YTO Y BRacTu "6biku". Koraa OHO oTpuuaTte/ibHO, 3TO FOBOPUT O BRacTy “mefsesei”.
[vsepreHuma mexay 13-gHeBHbIM EMA 0T MHAEKCa CUJibl W LLleHaMV TOBOPAT O BAXKHbLIX NMOBOPOTaX PbIHKA.

Date Close Volume| Force Index| FI:2-ema| FI: 13-ema
10/29 25329 3834

10/30 25242 4495 -391065

10/31 25194 1372 -65856 -130807

11/01 24295 2547 -2289753| -1570105

11/02 24195 2891 -289100 -716102

11/05 24385 1448 275120 -55287

11/06 23966 2796 -1171524 -799445

11/07 23500 3675 -1712550| -1408182

11/08 22970 3167 -1678510| -1588400

11/09 22932 2880 -109440 -602426

11/13 23974 2484 2588328 1524743

11/14 23937 1827 -67599 463181

11/15 23487 2212 -995400 -509206

11/16 23172 2741 -863415 -745345 -338231
11/19 23519 1931 670057 19825 -261590
11/20 23205 1405 -441170 -228027 -256796
11/21 22816 2259 -878751 -661843 -314660
11/22 23400 2163 1263192 621514 -180921

Puc. 50. PacueT uHgekca cunbl
MHgekc cunbl = O6beM cerogHs * (3akpbiTue cerogHs -3akpbiTe BYepa)
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KpaTKOCpPOUHbI WMHAEKC CWbl MOMyYeH ycpefHeHWeM 2-AHeBHbIM EMA. CpefHeCpouHblA MHAEKC CWbl MOMyYeH
ocpefHeHvieM 13-fHeBHbIM EMA. Tpy nporpaMMmpoBaHWM Bbl MOXKETE YMEHbLUWTb OYeHb 6OMbLUME YMCNEHHbIE 3HAYeHUS
WHJEKCA, eC/iN pasfenvTe ero Ha TEeKYLLYIO LieHy 3aKpblT Us.

MNcuxonorusa urpbl

Korga pbIHOK 3aKpblBaeTCs Bbllle, YeM BYepa, 3TO O3Ha4aeT, UTO [AHEBHYH OWTBY BbiMrpain "6biku", a Korga OH
3aKPbIBAETCA HWXKE, 3TO 3HA4YMT, YTO [AeHb BbIUIPaH “MefsefaMu”. PacCTOsHWME MeXAy LeHaMu 3aKpblTUS CerogHs u Buepa
MOKa3bIBaeT 3HaueHue Nobeabl "ObIKOB" MK “"MeaBeaein”. HYem 60/bLie paccTosHWeE, TeM BaKHee nobesa.

O6beM OTpaXxKaeT CTeneHb BOB/IEYEHHOCTUN YYACTHUKOB pbiHKa (CM. rnasy 5.1). LieHbl, ABvKyLmecs npu 60/bLLoM o6beme,
noAo6HbI NaBuHe, Yeld BeC HapacTaeT Mo Mepe ABMXKeHUA. Mogbembl U cnagbl ¢ 60/bWIMM 06bEMOM UMEIOT GONbLLYIO UHEPLMIO U
Nyyline LWaHChl Ha Npojo/mkeHue. Manblii 06beM, C ApYroii CTOPOHbI, MOKa3biBaeT, YTO 3amac HeyAayHWKOB MCYepnbiBaeTcs U
TPeHS, BepOATHO, 3aKaHUMBaeTCS.

LieHbl OTPaXatoT TO, UTO AeNatoT YYaCTHUKM PbIHKA, 8 0GBEM - TO, UYTO OHW YYBCTBYHOT. VIHAEKC CU/bl 06BEAMHSET LieHbI 1
06bEM, OH MOKa3bIBAeT, UAYT /M B HOFY FO/I0BA W CEPALE PhIHKA.

Korga WHAEKC cunibl [OCTUraeT HOBOTO MAakCMMyMa, 3TO MOKa3blBaeT, YTo Cuia "GbIKOB" BEMKA W MOAbLEM, BEPOSTHO,
NPoAo/KMTCS. Korga MHAEKC CWbl NadaeT 40 HOBOTO MUHMMYMa, 3TO YKa3bIBaeT Ha 60/MbLUYIO Ciy “MeaBeseii™ u Ha To, UTo crag,
BEpOATHO, COXPaHMTCA. Koraa M3MeHeHus LieH He NOATBEPXAatoTCs 06beMOM, MHAEKC CW/lbl CMELLAETCs K HY/0 U npeaynpexaaer,
YTO TPeHZ CoGMPAETCA NOTU BCNATL. OH TakKe NOAXOAUT K HYMO M NpeaynpexaaeT o 6M30CTI Pa3BopoTa TPEHAA, eC/N BbICOKUiA
06bEM NLLIb HE3HAUUTENLHO MEHSIET LIEHBI.

MpaBnna urpbl
KpaTKOCpPOUHbIiA UHAEKC CUNbI

[ByxaHesHoe EMA 0T MHAeKca Cunbl ABNAETCA OYeHb YYBCTBUTENbHbIM MHAMKATOPOM KPATKOCPOYHOrO M3MEHEHUA CUbl
"ObIkoB" 1 "MeaBegeii". Korga OHO MOAHMMAETCS Haf CPeLHel /IMHME, OHO NOoKasblBaeT, UTo "Obiku" CU/bHEE, a KOTAa OHO NajaeT
HUXKe CPefHei IMHWK, 3TO 3HAYWT, 4YTO "MeaBeamn” cuibHee.

[ByxaHeBHoe EMA 0T MHAgeKca CUMbl CTO/Mb YyBCTBUTELHO, YTO UM fTyuLle N0/b30BaThCA A1 TOHKOW HACTPOKV CUrHAOoB
OT ApYruX MHAMKaTopoB. Korfa ykasaTenb TpeHaa 06HapyXmT nofbeM, nafeHns 2-gHeBHoro EMA 0T nHAeKca Cuibl NOKaXyT Ha
nydlive MOMeHTbI Ana nokynku. Korga ykasatenb TpeHaa onpegenser cnag, 2-AHesHoe EMA 0T vHpekca CWibl TOYHO MOKaXeT
Nyylume MOMEHTbI 415 npojaxu (puc. 52).

1. MokynaiiTe BO BpeMs BOCXOASLLUEro TpeHAa, Korga 2-gHeBHoe EMA OT uHAekca Cunbl pasBepHynoch BBEPX,
OyAyun 0T pULATENbHbLIM.

Kakum 6bl APOCTHBIM U BbLICTPBIM HU 6bIN Gbl POCT, OTKaTbl Bcerda GyayT. ECnM Bbl BbIX/AETE [0 TOFO MOMEHTA, KOrja 2-
LHeBHOoe EMA OT MHJEKca CUrbl CTAHET OTPULIATENbHBIM 1 Pa3BEPHETCS, TO KYNUTE BIINKE K JIOKaSIbHOMY AHY.

Korga 2-gHeBHoe EMA OT MHZgKca CWibl CTaHeT OTPULATENbHBIM W PasBEpPHETCS BBEPX BO BPEMs MOAbEMA, NMOMECTUTE
3aKa3 Ha MOKYTKY Bblle MakCUMyMa LieH B 9TOT AeHb. EC/M POCT NPOAO/MKMTCS, TO Bbl BOMAETE B UFPY Ha NOBbILIEHWE. ECAN LigHbI
MPOAO/KAT NafgH1e, TO Balll 3aKa3 He 6YAeT BbiNoAHeH. TOr4a MOHM3bTE Balll 3aKa3 Ha OAMH TUK Bbllle MOCNEAHEro AHEBHOMO
MaKcuMyMa. Kak TO/bKO Balll 3aKa3 Hayan AeicTBOBaTb, MOMECTUTE MPELOXPAHUTENbHYHO OCTAHOBKY HIDKE MUHUMYMa B 3TOT feHb
UMW B NpeablayLLniA, CMOTPS MO TOMY, Kakoii HKe. Mpy CUIIbHOM POCTe Takash XecTKasi OCTaHOBKA PefKo 3afeficTByeTcs, a ecnu
nogbem cnab, oHa cracaeT Bac paHo.
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Puc. 51. Hgekc cunbl, 2-gHeBHoe EMA

3TOT UYBCTBUTENbHbIA KPaTKOCPOUHbIA WMHAMKATOP TOYHO MNOKa3biBaeT MOMEHTbI MOKYNKW MPW BOCXOASALLEM
TPEeHAe N MOMEHT bl NPOLAXKWN NPU HUCXOAALLEM TpeHze. OH nomoraeT WUrpokam NokKynaThb feLlesnie U NpoAasaThb [OPOXKe.
Korga TpeHa, onpegensiemblii HaKNOHOM 2-aHeBHOT0 EMA, naeT BBepX, a MHAEKC CUAbl MafaeT HUdKE HyNs, 3TO faeT curHan
K nokynke. Korfa TpeHA MAeT BHU3, a UHAEKC CU/bl MOACKAKMBAET BbiLle HY/A, 3T0 CUTHaN K Mpojarke.

PellleHVe 0 TOM, KOrfa W3BfeKaTb MNPWBbINb, 3aBUCUT OT TOMO, SIBAsieTECh MM Bbl KPATKOCPOUHLIM UK
JONTOCPOUHBLIM ~ MIPOKOM. ECM  Bbl  KPaTKOCPOYHbIA MrpoK, NpojaBaiiTe Mo3UUMM, KOTAa WHAEKC CWbl CTaHeT
NONMOXKUTENbHBIM WM KOTAa OH CTaHeT OTpULaTeNbHbIM. [oNrocpoUHbIA UrpoK AO/>KEH XKAATb, NoKa 2-aHeBHoe EMA He
W3MEHUT HamnpaBneHue WM Moka He BO3HWKHET [AMBEPreHUMS MeXKAy MHAEKCOM CWUMbl U LieHamu (OTMEUYEHO HaK/OHHBIMM
cTpenkamu Ha rpacvke). Korga Bbl UrpaeTe B HaNpasfeHUM TPeHAa, Bbl MOXKET e YBaMBaTh K CBOMM MO3MLMAM BCAKUIA pas,
KOrfia MHAEKC CWfbl JaCT CUTHAM B HAMpaB/eHU TpeHaa.

2. MpopgaBaiiTe 1 3akpblBaiTe NO3ULMIO MPU HUCXOAALLEM TpPeHAe, Korga 2-gHeBHoe EMA 0T mHgekca Cunbl
CTaHeT NOMIOXKNTE/bHLIM U Pa3BepHET CH BHU3.
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Korga ykasatenb TpeHfa BblAenser craf, Nofoxaute, noka 2-AHesHoe EMA 0T uHAeKca CUbl CTaHET NOMOXWUTENbHBIM.
3TO yKaXeT Ha KPaTKOBPEMEHHbI HATWUCK "ObIKOB" - OTAMYHOE Bpems A4S Npojaxu. MomecTuTe 3aka3 Ha pacnpofaxy Huke
nocnegHero MUHUMymMma.

Ecnm 2-gHeBHoe EMA OT MHAeKca CWbl MPOAO/KMT POCT, €XeAHEBHO MOBbILAlTE CBOW 3aKa3, OCTaB/iss ero B
HEMoCPeACTBEHHOW G/IM30CTU OT HDKHErO KOHLA MOC/EAHEro CTOMGMKA LieHbl Ha rpacivke. ECiv LieHbl ynagyT, U Bbl BCTYNUTE B
Urpy Ha MOHWXKEHNE, MOMECTUTE NPeAOXPAHNTENbHYHO OCTAHOBKY Haf MaKCUMYMOM LieH B 3TOT WM NpeablAYLiUiA AeHb, CMOTPS MO
TOMY, KaKoii Bbllle. ONycTuTe Ballly OCTAHOBKY /10 YPOBHS NepeceyeHns NIMHUM TPEHAA Npy NepBoli BO3MOXXHOCTMU.

[OByxaHeBHoe EMA 0T MHAEKca Cuibl MOMOraeT BaM PelnTb, KOrAa y/ABanBaTh Nosvumn. Bo Bpems nogbema Bbl MOXeTe
[06aBNATb K OTKPLITO MO3MLMW BCSKWIA pa3, Kak MHAEKC CWUMbl CTaHET OTPULATENbHLIM, @ BO BPEMs CMafa AOMO/HMTENbHO
NpofaBaTh, KOrAa WHAEKC CUMbI CTAaHET MONIOXKUTENbHBIM.

VHaeKc cunbl gaxke No3BOMSET 3arfsHyTh B 6yayliee. Korga 2-gHeBHoe EMA 0T MHAeKca Cubl JOCTUraeT CaMoro HU3KOro
3HAYeHWs 3a MecsLl, 3TO FOBOPUT O TOM, YTO "MefBean" CUMbHbI U LieHbl, BEPOATHO, YNaayT eule Huxe. Korga 2-gHeBHoe EMA ot
MHAEKCa CUMbl MOACKAKMBAET K MaKCMMa/lbHOMY 3HAUYeHMIO 3a MecsiL, 3TO FOBOPUT O cue "BbIKOB™ 1 O TOM, YTO LieHbl, BEPOSTHO,
NMOAHUMYTCA eLLe BbiLLe.

[OpyxaHesHoe EMA 0T MHfekca Cunbl MOMOraeT BaM pelluTb, KOrfa yABaumBaTb Mo3uumio. KpaTKOCPOUHbIA MrpoOK,
NOKyNaoLLWiA, Korga 3ToT WHAMKATOP OTPWLATEsNeH, AOMKEH MNPOAaBaTh, KOFAa OH CTaHET MONMOXWUTENbHbIM. KpaTKOCPOUHbIi
WrPOK, MNPOAAMOLMIA, KOraa 3TOT WHAMKATOP 6bl MONOXKWTENEH, [O/MKEH 3aKPbiTb, KOFAa OH CTaHET OTPULATE/bHbIM.
J0NrocpoYHbIii UrpoK JOMKEH 0TKAa3bIBaTbCA OT CBOEV MO3ULMM TONbKO TOTAA, KOFAa TPeH MeHseTcs (Kak MoKasbiBaeT Hak/IoH 13-
[AHEeBHOTO EMA 0T LigH) 1K KOra NosBNSETC PACXOXAEHWe MeXAyY 2-AHeBHbIM EMA oT UHAEKCa CUibl U TPEHAOM.

3. [OmBepreHums "‘6bIKOB" Me>XKay 2-AHeBHbIM EMA 0T WHAEKCA CUAbl WU LeHaMW [aeT CW/bHBIA curHan gnis
NoKynku. [vsepreHums ""ObIKOB' MOABNAETCH, KOrga LeHbl NafalnT [0 HOBOTO MUHMMYMA, a cnaf, MHAeKca Cubl MeHbLUe
npegplayLero.

4. [vBepreHums ‘‘measegeit’’ me>kpy 2-gHeBHbIM EMA 0T uHgekca Cuibl U LeHaMW [aeT CWAbHbLIA CUrHan K
npoga>ke. [umeepreHums ""mMepsefeli’ BO3HWKaeT TOrAa, Korga LeHbl NOAHUMAaOTCA B HOBbIA MakCUMyM, a MUK MHAekca
CU/Ibl HU>KE NpefblayLLero.
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Puc. 52. Hgekc cunbl, 13-gHeBHoe EMA

[veepreHuma mexkgy 13-AHeBHbIM EMA 0T uHAEKCa Cufbl U LiEHaMW OMpefeNiAloT OCHOBHbIE MOBOPOTHI PbIHKA.
[OvBepreHumst "6bIKoB™ Me>Kkay 13-gHeBHbIM EMA 0T wHAekca cunbl n uHgekcom Nikkei B aBrycTe nokasbiBano Ha
BO3MO>KHOCTb Ans nokynku. Nikkei onycTwunca g0 nNpe>KHero MWHUMYMa, a MHAEKC CWibl fal HEMHOMO MeHee F1y6oKuiA
BTOpPOIi Cnag, AaBasl CUrHan NoKynaTb.

Pe3kuii NnpoBan MHAEKca CUAbl, TakoW, Kak B aBrycTe, fjaeT UrpoKy ABa curHana. B gonrocpoyHom nnaHe sT0 06bl4HO
yKasbiBaeT Ha OKOHYaHMe MacluTabHoro cnaga. B KpaTKOCPOYHOM NnaHe 3TO FOBOPUT O TOM, YTO MOCAEAHUNA MUHUMYM
LieH 6yfie T, BepOATHO, JOCTUIHY T eLLie pas Wan NpeB3oideH.

Mupeke Nikkei nons Beepx B OKTAGpe, HO WHAEKC CWMbl AaBan MOHMXKAIOLLMECS MaKCUMyMbl. OTa AuBepreHums
“"MefBefieli" yKasblBasia Ha TO, YTO ""6blkM™ cnabenu n LeHbl NPUGA>KaNNCh K BepLUMHe. Bbino MHOTO BpeMeHW Ans Havana
Urpbl Ha NOHW>KeHWe. Pe3kuii NpoBan Ha MpaBoM Kpato rpadvka roBopyuT 0 TOM, YTO NOCAEAHNA MUHUMYM LieH, BEPOSITHO,
OygeT JOCTUrHYT eLLe pas Uan NpeB3oiieH.

[ByxaHeBHoe EMA 0T MHAeKca Cuibl XOPOLLIO BMMCbIBaeTCA B UrpoByto Cuctemy Tpex IkpaHoB (cMm. rnaBy 9.1). Ero
CMOCOBHOCTb TOYHO MOKa3blBaTb MOMEHT ANA MOKYMKU W NPOAXM OCOGEHHO NonesHa, Korga ee 06beAMHSAIOT C AOAr0CPOYHBIM
WNHAMKATOPOM YyKasaTens TpeHa.

CpepHecpouHbIii MHAEKC CUMbI

TpuHaguatugHesHoe EMA 0T MHAekca Cwbl MOKasblBaeT AO/rOCPOYHbIE M3MEHEHMst cunbl "6bIKOB" 1 "Measefen”. Ero
MOMOXEHNe Haf WAW MNOA CPpedHei NuMHWE MoKasbiBaeT, Kakas rpymna HaxoauTtcs Yy BnacTu. Ero pacxoxgeHue c LeHamu
MOKa3bIBaeT OCHOBHbIE TOUKM NoBopoTa (puc. 53).

5. Korga 13-gHeBHoe EMA 0T uWHAeKca CWibl Bbille CPeAHER NMHUK, PbIHKOM ynpaBasioT "'Obikn', a Korga oHo
HUDKE CpefHeli MHWK, UM ynpaBnsioT '‘Measegn’. Korga aTOT MHAMKATOP KONMe6neTcCs BOKPYr CpefHel NvHWKM, OH
yKasblBaeT Ha PbIHOK 6e3 TPeHAa, YTO NpefiaraeT He NCMOMb30BaTb MHAMKAT Opbl FPYNMbl yKasaTeneil TpeHaa.

Korpa HaunHaeTcs NogbeMm, LieHbl YacTo MOACKaKMBAKOT MpuW BbICOKOM obbeme. Korga 13-gHeBHoe EMA 0T nHAekca cunbl
MOAHUMAETCA K HOBOMY MaKCUMyMY, 3TO MOATBEPXKAAET BOCXOAALLMIA TpeHA. Mo Mepe cTapeHust BOCXOAALLEro TpeHS &, 6o LieHbl
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HauMHalT pacTu MefJieHHee, Mbo obbem nagaet. Torga 13-aHeBHoe EMA OT MHAeKCa CW/bl HAYMHAET [aBaTb YMeHbLUatoLmecs
MaKCUMYMbIl 1, HAKOHEL,, ONYCKAeTCH HUXKE CPeaHEeR TMHUN. STO FOBOPUT O TOM, UTO "6bikam™ cioManun XpebeT.

6. Hosblli Nk 13-gHeBHOro EMA 0T WHAeKca Cwbl MOKasbiBaeT, YTO BEPOSTHO MPOAO/MKEHVWE pocTa LeH.
[LueepreHums ""mefgegein'” me>xkay 13-gHeBHbIM EMA 0T MHAEKCA CW/bl M LEHAMU AaeT CWUMbHbLIA CUMTHaN K Mpogayke.
Korga ueHb! fOCTUraloT HOBOrO MakcMMyma™ a 3TOT MHAMKAaTOpP AaeT MUK MeHbLUe NpefblayLlero, 3To npejynpexkiaeT,
4YTO "OblKN" TepPSAOT CW/bl 1 ""MefBeAMn' roTOBbl NepexBaTUTb MHULMAT MBY.

7. HoBbIA MUHUMYM 13-aHeBHOr0O EMA 0T WHAeKca Cubl NMOKasblBaeT, YTO HUCXOAALLMIA TpeHs, BeposiTHO, byaeT
NpofomKaThea. EciM UeHbl MajaloT [0 HOBOTO MUHMMYMa, & 3TOT WHAUKATOP AaeT MeHee rnybokwiA cnag, 4yem

npegbiayLwnii, To 3T0 npedynpeXkiaeT, 4To "MeaBeAn' TepsaloT cunbl. Takas AvBepreHUMs "OblKOB™ faeT CWUMbHbII
CUrHanN K Nokyrke.

Korpa HaumHaeTcs cnag, LeHbl YacTo NajatoT Npu BbICOKOM 06beme. Korga 13-aHeBHoe EMA 0T MHAEKca Cuibl OnycKaeTcs
B HOBbI/ MUHUMYM, 3TO NOATBEPXAAET NajeHMe LeH. Mo Mepe CTapeHns HUCXOAALLEro TPeHAA MW LieHbl NafatoT MefeHHee, uan

06beM cokpalaetca. Torga 13-gHeBHoe EMA 0T uHAeKca Cubl jaeT BCe MeHee riybokue MUHUMYMbl W, HaKOHeL, MOAHUMaeTCs
Haf, cpefHelt MHWeR. STOo rOBOPUT O TOM, YTO XPe6eT “MeaBeaa™ CIOMaH.



