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Tpeiigepbl 06La0TCA MEXAY CO60i He 0653aTeNlbHO ANst 06CYXKAEHUSA BbIUbUX NN MEeBEXbNX
PbIHKOB. OHY 06MEHUBAKOTCS, CKOPee, B3rNsAaMn Ha NMPUpoAY M 3aMbIC/I0BaTOCTb CBOEr0 GU3Heca.
Korga Mbl HauHaeM pa3roBop, BCeraa YAWBUTENbHO BbISIBUTb CXOACTBO YCBOEHHbLIX YPOKOB,
06MEHSATLCS ONbITOM W YBUAETh, KakK BCE Mbl HE3aBUCUMO APYT OT Apyra NPUX0AMM K OHUM U TEM
Xe BblBOAaM. YacTo B Gecefax apyr ¢ APYroM Mbl Ha CaMOM [efie WLLEM pa3ragkul B CBOMX
COBCTBEHHbIX FOM0BaX, HaflesCh NOHATL CE6S1 HEMHOTO NyylLle.

HecmMoTps Ha Halle NOCTOSIHHOE CTPEM/IEHUE K 3HAHUAM, PbIHOK CaM AenaeT TaK, YTo6bl 3TO y4eHUe
He 3aKaHuMBaNoCb. B KOHEYHOM CYeTe, Hall BbICLIWIA Y4UTENb — OMbIT, 3aMEHUTL Ero HUYEM
Henb3s. Mbl MOXeM TO/IbKO BbiOMPaTb OTHOLLEHME, C KOTOPbIM NOAXOAMM K NPOLECCY U3y4YeHuns
TOProBn. Mbl MOYKEM MPUHATb HEM3BEXHbIE HeYAaUM 1 YUNTLCS Ha HUX, MOXKEM YCTynaTb Hallemy
€CTECTBEHHOMY Ye/IOBEYECKOMY YMOPCTBY M GbITh BbIHYX/AEHHbIMU NOBTOPATL OAHM 1 TE XKe YPOKM
Mo MHOTY pas.

3Ta KHWra HanucaHa ABYMs /I0AbMU, KOTOPbIM HPaBUTCA 3TOT npouecc. Mbl, Kak 0Ka3anock, He
eJUHCTBEHHbIE, KOMY [JOBE/IOCb COBEPLLMNTb HEKOTOPbIE OLUMOKN, 1 Mbl TAKXKE OTKPLIIN OfHU U Te
)Ke CeKpeThbl ycrexa... KOTopble HafleeMcs pasaenunTh ¢ BaMu.

Camblil BaXXHbI CEKPET — YUUTECH CTyLLATb PbIHKU U He HaBS3bIBaTb UM CBOHO BOJIIO,
Kaxkabli1 M3BECTHbI Ham yCMeLLHbI Tpeligep No3Han HeobXo4MMOCTL B MOCNeAoBaTe/lbHOCTU. B
3TOM KJTHOY KO BCEMY — Bbl IO/DKHbI TOProBaTh, MCMOMb3Ys MOCNeA0BaTENbHY METOA0MOTIO. Bbl
[OMXHbI CNeaoBaTh OMnpeaesieHHol cTpaTernm ToproBan. XoTs 3Ta KHUra npeAcTaBiseT MHorme
CTpaTernu, Kaxkaas u3 HUX UMeeT OfHY U Ty Xe 06s3aTe/IbHYH0 OTMNPaBHYHO TOUYKY: cHayana
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YMeHbLUEHWE prCKa; Noc/e TOro, Kak pUCK onpefeneH U NoCTasfieH Mo KOHTPO/Ib — MakCUMu3auus
npuebLINN.

Ha aBowmx y Hac 34 roga onbiTa B PO/ GUPXKEBbLIX TPEAEPOB, YNEHOB BUPXKM, MHCTUTYLMOHANbHBIX
TpelifepoB, MeHEeIKEPOB XeAKEBLIX (POHAOB U KOHCYNbTAHTOB MO TOProBe (hbtouepcaMmm — v Bce
3TO BPeMS Mbl TOPrOBa/IN Ha CBOW COOCTBEHHBIV CHET. Y HaC NOMYYMIOCh XOPOLLO, MOTOMY YTO HaLll
nepBeiiLIniA PYKOBOAALLMIA MPUHLUMM — 0653aTeNlbHOE 1 NMePBOOYEPEAHOE HAXOXAEHNE CXEM U
CNocob0B BXOXAEHWS Ha PbIHOK, MUHUMU3NPYIOLLMX PUCK. MprbbINb 3aTeM NPUXOAMT cama no
cebe.

HakoHel, XOTS Hamy NPefCcTaBIeHO MHOTO pas/iIyHbIX Mogenei, YTobbl MpeycneTb, BaM HYXXHa
Tonbko OHA cTpaterus. HekoTopble 13 y4ylumx TpeiigepoB NpeycnesatoT, NOTOMY YTO
PYKOBOZCTBYIOTCA TO/IbKO OAHOI cTpaTerveid. Hageemcs, Bce MoAenu B JaHHOM PYKOBOACTBe
OyayT cnoco6cTBOBATH NOHVMAaHUIO HEKOTOPbLIX OCOGEHHOCTEN PbIHKA U NOATBEPASAT BaLLy
COOCTBEHHbIE COOOPAXKEHNS O PbIHKE.

'TTABA 1

BBEAEHUNE

(AN AR ENERNE LR EEERREEE S NN EREREREREAN EERENNREENNERRRER AR EEERERNE RN SNERLSERSH:]

[a, Bupmpxuuus, Bl MOXKETE 3apabaTbiBaTb Ha XKW3Hb GUP>KEBOI TOprosneii!

B feHb, Korga noBbILEHHOe BHUMaHWe yaenseTcs rno6anbHbIM YnpaBastoLLyM KanuTanoM, a
(hOHAbI, NOXOXE, LOMUHUPYIOT HAf, PbIHOYHO apeHON, TPYAHO BOOGPA3UTb, UTO MasleHbKMIA
CMeKYNIAHT MOT 6bl UMETb MHOTO LWaHCOB. CTana /M TOProB/is (hyHKLMENR KOMMbIOTEPHON TEXHUKN?
3MeHWNNCh NW PbIHKK 3a NocnegHee AecaTuneTe? HacKonbKo BakeH TEOPETUYECKNIA MUP B Nbly
cpaeHns? MNpaeaa B TOM, YTO HECKO/IbKO TOPrOBbIX Y/I0BOK M HEMHOTO 3/,paBOro CMbICNa AafyT
Bam 6O/IbLLE MO/b3bl, YEM BCE KHUIU MO TEXHUYECKOMY aHan3y, BMEeCTe B3siTble. B KOHEYHOM cueTe
YeNoBEK MOXET ONpeaennTb NOAAEPXKKY M CONPOTUBNEHNME NTyULLE, YeM KOMMbIOTEP. W, KOHEUHO e,
yenoBeK 061aaeT ropasfo G6oMbLIMMI BO3MOXXHOCTSMM, YeM 3HaeT!
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3Ta KHWra HanucaHa Ana akTUBHOIo Tpelijepa. 3T0 KOMMNUAALMA CTPATErnid, C KOTOPbIMU Mbl [IBO€
TOProBanu B TeyeHWe nocnefHux 15 net 06bIKHOBEHHbLIMU aKUMAMU 1 (hblovepcamun. CTpaterum
KOHLLENTYaSIbHO MPOCTbI U C TOTOBHOCTLHO BOCMPUHATLI HALLMMU APY3bAMUM U KONNeramun. 3ta KHura
He M0 TEXHWYECKOMY aHann3y. 3TO PYKOBOACTBO MO KOHKPETHLIM CXeMaM, BbIBOAALLMX BaC Ha
PbIHOK TOMLKO Ha OrpaHnyeHHoe Bpems. CumtainTe UxX KOMNeKLUen «xXnpypruyeckn TOUHbIX
YAapOB», Mpea/iaraeMbiX B COYETaHUM C OT/IMYHOW METOA0M0TNEN YIPaBIEHUS KX AbIM 13 HUX!
Kaxpas mogens MAeHTUQUUMPYET ONpefenieHHoe COCTOAHME PbiHKA. TOProB/f, KakK U3BeCTHO,
[0/XHA BECTUCb Ha OCHOBaHWMW TOMIbKO Hambosee pacno3HaBaeMblX Y HafeXHbIX MoJenei.
BOMbLUIMHCTBO CXEM MOXHO MCMO/b30BaTh A1 TOProBAN Ha I060M pbIHKE 1 B 110601 CTPYKTYpe
BPEMEHM.
370 PYKOBOACTBO HAy4uT BAc BCEMY, YTO Mbl 3HaEM O TOProB/ie Ha KonebaHuax (swing trading).
ToproBna Ha KonebaHUAX — 3TO OTCNEXMBAHWE PbIHKA AYA ONpefeneHNs YPOoBHel NOAEePKKN U
COMNPOTWBNEHNUS W aKTUBHOM TOProBAM B 3TUX AManasoHax. YTtobbl MUHUMMU3NPOBATL PUCK, UYYTb
HVKe MOALEPXKU WM Bbille COMPOTMB/EHNS CTaBATCA CTOMbl. Bbl HayuMTech y3HaBaTb nydlliune
CXEMbIl Ha 3TUX YPOBHAX M (PUKCUPOBaTb NPUOLLIb B MPOLLECCE OCYLLECTBNEHUA CLENOK.

UT00bI M3B/1IEYL MAKCUMYM U3 TOPrOBAX MO 3TUM CXEMaM, BaM CleAyeT yuuTbiBaTh cre-
AytoLme BaXKHbIE MOMEHTbI:
* HoBYIO KOHLENLMIO UM CTPATErMI0 BaXKHO CHaYasa OLeHUTL Ha Bymare. TOMbKO yBUAEB MOAENb
MHOFO pas, CMOXeTe Bbl YyBCTBOBATb Ce0S C Heli MO-HACTOALEMY KOMOPTHO. Bbl f0MXHbI BEpUTb
B €€ CNOCO6HOCTb NOBTOPATLCSA. He yanBAAiiTECh, EC/IN HAYHETE MO-HACTOALLEMY BO30YXaaThCA,
Korfa yBuamTe, Kak Ha4MHaOT 06pa30BbIBATLCA MOJENN.
» Ecnu mogenb KaxeTcs BaMm 6eCCMbICNIEHHO, He UCMNOob3YiTe ee ANs TOProsaun. Ecnm Bbl He
BepuTe B Hee Ha 100 NpoLEeHTOB, Bbl HE CMOXEeTe NPeoLo/1eBaTh NPOUTPLILLHbLIE NOMOCHI.
« Bce, 4TO BaM HY>KHO, 4UT00bI 3apabaTbiBaTb Ha XXM3Hb, — 3TO 0fHa Mofesnb! HayumTech
CHavasa crneumann3npoBarthes, YTobbl Aenath XOpOoLO YTO-TO OAHO. Mbl 3HaeM ABYX Tpeigepos,
TOPrYIOLWMX TOMLKO MO «aHTUMOLENU» HA NATUMUHYTHbIX rpadgnkax S&P. Apyroi Haw apyr
TOPryeT TONbKO Ha «TPex MalleHbKNX MHAelLax» Ha TUKOBbIX rpadukax. Tpeigepbl MOryT
3apabaTbiBaTh Ha XM3Hb, TOPrysa no ool U3 Mogenei, NpeLcTaBNeHHbIX HAMW B 3TOW KHUTe.
" Camblii 60/1bLLOI Ball Bpar B TOProBfie — «NpeaB3fTOCTb HanpaBneHUs», MHEHWE O HamnpaB/eHNUN
PbIHKa... Balle, 6pokepa unu apyra. OTcekuTe ero! YumTech KOHLEHTPUPOBATLCSA Ha «MNpPaBoi
CTOpPOHe» rpauka, To eCTb Ha TO MOAeNu, KoTopas ecTb,
 [Mocne NpoyYTeHNsa 3TOM KHUTW Y Bac NOABUTCA NOBbILLEHHAA CMOCOOHOCTb «C/bILLATb PbIHOK.
[Jaxe ecnu Ta Unm MHas rnasa NOKaXKETCH He YA0BNETBOPSIOLLEH BalleMy NTMYHOMY CTUMO
TOProB/Kn, OHA JOMKHA, NO KpaiHel Mmepe, YCUNWUTb Balle NOHUMaHWe ANHAMUKMW PbIHKA 1
NMOBeAEHNsA LieH B KPUTUYECKMX TOYKaX.
* Hwu ofiHa 13 3TUX CTpaTEernin He NpefHasHayYeHa cTaTb MeXaHUYecKol CUCTEMOIA.
BynbTe 6narofapHbl, YTo 370 Tak! B MPOTUBHOM C/lyyae UX BO3MOXHOCTW 3KCNyaTUpoBannch Obl
Ha pblHKe 6onbwMMU hoHaamu. Mo oueHke, 6onee 90 NPOLEHTOB 6OMLLUMX NYNOB Ha (hbHOUEPCHbIX
pbIHKax yNpaBnstoTCAa Ha MEXaHMYECKOW OCHOBE, NbITasiCb CUCTEMATUYECKN NCMONb30BaTh TPEHABI.
3TUM (hoHAaM OueHb TPYAHO NnepemeLtats 60/blUne CYMMbI JeHer B KOPOTKME NMPOMEXYTKM
BpemeHW. OHM HEe UMEIOT BO3MOXHOCTU UCMO0/b30BaTh CTON-opAepa 6e3 prcka HebnaronpusTHOro
npocKanb3biBaHusa. OHU He MOTYT ObITb CTOMb XKe NOABWMXXHLIMU, KaK HeOONbLUON CNEKYNAHT, U B
3TOM BalLle NMPEeNMYLLIeCTBO.
e OTO0 NPUBOAMT HAC K caMOMY B&XHOMY MYHKTY. MepBOHayanbHble CToOM-opaepa 06s3atefibHb!
Kaxpgaa cTpaterns faHHoOW KHUru 6ydeT TpeboBaTb OT BaC BbICTaB/IEHMSA 3aLLMTHOrO CTOMa Mnocse
OTKPbITUA NO3uLMK. CTONbI HEOOXOAMMBI /151 BaLLei 3alluTbl, ecnin Bce NoiaeT He Tak. (MomHuTe,
Mbl TOPryeM TO/IbKO Ha BEepOATHOCTAX.) Bce, uto TpebyeTcs, 4Tobbl CBECTU HA HET NOMOXUTENbHbIE
pesynbTaTbl Npegplaywux 20 cAenok, 310 OAUH pas B NIOXO0M CeKe paccnabuTbCa UK NepexuTb
«CVHAPOM 3aCTbIBLUEr0 Kpo/nuKa». PasmelleHne nepBoHaYdaibHbIX 3aWUTHBIX CTOMOB A0/TKHO
cTaTb 06513aTe/IbHOM NPMBLIYKOWA. Kak Bbl yBMAWTE, B 6OMLLUMHCTBE NMPUMEPOB, ECIN He BO BCEX,
BaLLW CTOMbI NOABEPTHYT PUCKY NNLLbL HEBOMNLLUYIO CYMMY [ieHer,

Mogenn B 3TOM PYKOBOACTBE OPraHM30BaHbl BOKPYT TPeX pas/iniHbIX KOHLEMNLUMWIA TOProsiu
Ha KonebaHusx, B cOOTBETCTBUM C HUMK (KonebaHUAMKN) (OPMUPYIOTCSH YPOBHMU NOJLEPXKKMN U
CONPOTUBEHNS. ITO NPo6HI (tests), BOcCTaHOBNEHNS (retracements) U KYNIbMUHALWOHHbIE
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passopoThbl (climax reversals). Mbl nogpo6HO NOroBopuM 06 3TUX UAesx BO BBOAHOI rnase ro
TOPro./ie Ha KonebaHusax. 3aTem crefyeT rnasa no ynpasneHUo KanuTanom.

"naBbl, oNucbIBatOLL e «MPOOHbIE» CXEMbI, BK/THOUAKOT «Hepenawwuii cyny», «Yepenawmii cyn nawoc
0fnH», «80—20» N «MOMEHTYM NMMH60M». Moaenn BOCCTaHOBNEHUSA BK/KOYAOT pasgesbl Mo
«AHTW» 1 aBe caenkv ADX. B nocnefHio0 04epeb ONUCLIBAKOTCS Pa3NNYHbIE TUMbI
KYMbMUHALMOHHBIX Pa3BOPOTOB. Hawy No6mmble MOAeNn BapbMpPyOTCA OT MOAENe pasBopoTa Ha
HOBOCTAX 10 Pas/iMyHbIX CXeM GapHbIX rpagnKoB.

MbI TaKXxe BKIHOUUNN [N1aBY, HaMMCaHHY HaLUM ApYroM, npogeccopomM (hMHaHCOB B
CupaKy3ckoM yHuBepcuTeTe. Mbl nogymanu, YTo Bbl 6ygeTe 04apoBaHbl — Kak 6b111 Mbl camy —
OnucaHvem ero UCCnefoBaHuii U MONYYEHHbIX UM Pe3ynbTaToB O TaliHax 40Mr0BEYHOCTU U
npmbbINbHOCTY BbicWnX KT® (CTA — Commodity Trading Advisor, KOHCYNbTaHT MO TOProBne
(hbtoyepcamn).

IMpunoxXeHne BKHOYAET BCE NMPUMEHUMbIE Pe3y/bTaTbl TECTOB HA MCTOPUYECKUX JAHHBIX,
He3aBMCMMO ocyulecTB/ieHHbIX Moore Research Center B FOpxuHe, WT. OperoH. 3t TeCTbl
BK/THOYEHbI, YTOObI NPOMMOCTPUPOBATL TEHAEHLUMIO PbIHKA, YTO NPEUMYLLECTBO AeACTBUTENBHO
cylecTByeT. OHU He LO/KHbI BOCMIPUHMMATLCS KaK MexaHW4ecKune CUCTEMBbI.

Mpexge, Yem NepeiTn K camMuUM CTpaTerusm, cHavana NoroBopuM 0 MexaHvke TOPros/in Ha
KonebaHmsx.

MTAB A2

TOPIOBJ1A HA KOJIEBAHUNAX

AR ER SR N RN N E RS NN IR NN E NN E RN RN NN RN EE RN NN NN RN RN RN RN RN E

Cnekynsuus, B ee caMOM UCTWHHOM CMbIC/ie, 03HaYaeT npeasuaeHne. Pudapg [. Bukodd

UTo6bl MOHATL NPUHLMM PaboTbl HALLIMX CTPATErni, BaXKHO MOHATb OCHOBbLI TOProOB/M Ha
KonebaHmax.

HauuHas co BpemeHun Yapnb3a [oy, Tpeligepbl NUWYT 0 ABYX Pa3NYHbIX METOLAX TOProBAW.
lMepBblii 3aK/10YAETCSA B TOM, YTOObI UTPaTh C «4anbHUM NPULENOM». DTO 03HAYaeT MbITaTbCs
onpesenuTb 6a30BYH0 CTOMMOCTb PbIHKA UK LIEHHOW ByMaru, ucxoms u3 yHaameHTabHbIX
napameTpoB. CAenka B 3TOM Cfyyae AepXUTCs [0 Tex nop, Noka He NPOMCXOAUT MepeoLeHKa. ITo
aHasIornyHoO CTpaTernsM cnefoBaHus 3a TPeHAOM. DT CTpaTerum, B KOHEYHOM CUeTe, 3aBUCAT OT
[,0MrOCPOYHON 3KOHOMMUYECKOW NOMUTUKUN UMW PYHAAMEHTANbHBIX U3MEHEHWIA B CNpoce U1
npeanoXeHnn. BTOpoil MeTog TOProBau, onucaHHbIin oy ewe B 1908 rogy, 3akno4aeTcs B TOM,
4TOObI «paboTaTh HA AKTUBHbLIX PbIHKAX, COBEPLLAA MHOr0 CAEMOK W rnonarasch 4ns 3aWwuThl Ha
cTon-opfepa». ATO CTaN0 HasblBaTbCs «TOProB/el Ha KonebaHnsax» (swing trading). BoaMoXXHOCTK
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TOProB/IM NPeAOCTaBAATCA KaK Ha AIMHHOM, TaK U Ha KOPOTKOIA CTOPOHE, He3aBMCKMO OT TOrO,
KaKUM SBNSETCS OCHOBHOM [ONTOCPOYHbI TPEHA,

Toproensa Ha KonebaHMAX 03HayaeT NPeLBOCXUTUTL CreAytoLLee ABMKEHNE PbIHKA U NOCTaBUTb
BOMPOC O TOM, YTO, Hanmbosee BepoOATHO, MPOU3OMAAET B pe3ynbTaTe. Hanpumep, ecnm poIHOK
NpobumBaeT NOALEPXKKY W Pe3KO K/HEeT BHWU3, CAMOiA NpaBuUbHON cAenkoi 6yaeTt npofaTb Ha NepsoM
0XuBneHun. [leno B ToM, 4YTO Hanbosiee BEPOATHO PbIHOK CAeNaeT, N0 KpaliHeli Mepe, NonbITKY
MPOMATK JO HOBOTO MUHUMYMa NPEX/e, YeM CO CKO/IbKO-HUOYAb BbICOKOI CTEMEHbIO BEPOATHOCTU
MOXHO 0XKUJaTb, YTO OH CHOBA M3MEHWUT HarnpaBeHue.

CNaBHas LeNb KaXaoi cienky — CKopee MUHUMU3MPOBATb PUCK, YeM MaKCMMU3MPOBATb
npuobbINb.

Mocne TOro, Kak Mbl OTKPbINW Hally CLefKy, NO3UL MK YPaBnstoTCA COr/IaCHO NOBEAEHUIO PbIHKA.
MbI He MOXKeM NO-HaCTOALLEMY NpefcKasaTh pe3ynbTar. Hanpumep, ecnu Mbl TOpryem Ha npo6e, Mol
He 3HaeMm, NPUBELET N OHA K UICTUHHOMY Pa3BOoPOTY WK TOMLKO K MOZENM KOHCONMAALUW Nepes
JanbHEeRLWMM NPOLO/MHKEHNEM NPeSbIAYLLEro ABVKEHMA. Mbl NbiTaeMcs «3abexaTb» nepes PbiIHKOM
B NPaBW/bHOM HarpasfieHUK, OfHOBPEMEHHO CTPaXYACh XKECTKUM CTOMOM.

CnepoBaHwe 3a TPeHAOM [@eT CAe/Ke NPOCTPaHCTBO 15 MaHeBpa 1 LOMYCKaeT npocefaHns
(ncToweHve ToproBoro cyeta — drawdowns). Ycnex TOprosav Ha KonebaHmsx 3aBUCUT OT TOrO,
yto6bl HE nepexunaaTb peakumun n HE 0TKasbiBaTbCA OT yyKe HaurpaHHoi npunbbinu. M3 caenok
HY>XHO BbIXOAWTb UK B HAMPaBNeHUMN ABUKEHNS LieHbI UK CPa3y Xe Ha pa3BopoTe LieHbI.
Mnagatowme ctonsbl (trailing stops) UKCUPYOT NOYHEHHYIO NPUOLINb.

Toproens JOMKHa UCMO/b30BaTh BOSMOXHOCTY KPaiHOCTel B NOBEAEHNM LieHbl, 60M1bLI0r0 06bema
1 INKBUAHOCTW. Bce MOAenu B HaCTOALLEN KHMIe NpeAHa3HaueHbl 415 NOMyYeHUs Npuobian B
YCNOBMAX aKTUBHOTO pbiHKa Mbl Hay4nM Bac pasbiCKkmBaTb Ha pbiHKe jMonnoHdjibHbie kpaitHocTy
1 3aTeM MOKaXeM, Kak MAEHTU(ULMPOBATL pasnuumne Mexzay nokynkon/npogaxei ocsesoMIeHHbIX
npodeccmoHanoB (smart money) v 3ano3ganoin nyeanku.

Camas cunibHas MoJenb B TOProB/ie Ha KonebaHWsx — 3T0 TOPros/s Ha Npobax npenblayLmx
MaKCMMYMOB MU MUHUMYMOB. 3TU NPO6bI HOPMUPYIOT «ABOMHYIO TOUKY OCTAHOBKMW» U
npegnaratoT NPEBOCXOLHOE MECTOMONOXEHNE /1 OTKPbITUSA CAENKU C MUHUMa/IbHLIM PUCKOM
y6bITKa. Mpoba MUHUMYMa, Ha KOTOPOW cliefyeT OTKPbIBaTb AJIMHHYIO MO3ULMIO, MOXET NPOU30ATH
WK CNerka BblLle, UK Cnerka Huke, HO NoAJepXKa He MOXeT OblTb YCTaHOB/IEH, NoKa Npoba He
cocTosinacs! VIMeHHo nocne ycnewHol npobbl (Korga peIHOK NpoBepun npegblaywmnin MakcuMym
WA MUHUMYM U CHOBa OCTaHOBMJ/ICA Ha HEM) 06Pa3ytoTCa MHOTME M3 HaLLUUX MOLeNei.

MPUMEP 2.1. «/[lBoiiHast TOUKa OCTaHOBKM».
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BTOpO TN CAenKM COBEPLUAETCS BbIXO4OM Ha PbIHOK BO BPEMS peakuyu, UAM BOCCTaHOB/IEHNS.
370 «MoKynkKa 60/1ee BLICOKOr0 MUHUMYMa» B psgy 60/1ee BbICOKMX MUHUMYMOB M MakCMMYMOB
(nnn npogaxa 6onee HU3KOro MakcMyma B psay 601ee HU3KUX MUHUMYMOB ¥ MakcMmymosB). B
3TOM cny4ae 6yeT TO/MbKO 0fiHa TOUKA OCTAHOBKM, HO, TaK KaK CLieNka OTKPbIBaeTCA B Hanpas/ieHnn
npeobnagatoLlero TpeHaa, npoba He TpebyeTcs.
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MNMPUNMEP 2.2 «<EAMHCTBEHHAA TOYKA OCTAHOBKMW» B TPEHLE.

I

!
lfu-"u wl't

1t
-olllccl oostop

J{Tl Jj

T
..Ilﬂ-{l g

MocnefHWA TMN CAeNKU — 3TO MOAENb KYNbMUHALMW NN UCTOLLEHNS.

Hanb6onee ycnelHble cAefiKM Ha KybMUHALMK NPOUCXOAAT B CPefie BbICOKOW BONATUNBLHOCTH,
npuyem NMOCJIE TOIO, Kak pbIHOK YyXe pa3BepHynca. Bbl 4O/MKHbI YBUAETL NOSBIEHNE
«KYNbMUHALMOHHOM TOUKN OCTAHOBKM» Npex/e, YeM OTKPOeTe CBO nosuuumio! Ecnv Bawl BXof,
NPaBU/bHBINA, PbIHOK JO/MKEH NMOUYTWU HEMELIEHHO HayaTb ABUraThCs B 61aronpusTHOM
HanpasieHunN.

Toproens Ha KonebaHusax TpebyeT HayunTbea MPEABUAETDL pa3snTue 04HOr0 U3 TPeX 3TUX TUMOB
cueHapus. B 60nbLUMHCTBE MOZENei, ONUCaHHbIX B 3TOI KHUTe, «Cnslme opfepa» (resting orders)
MOryT pasmMeLLaTbcs 3apaHee. Mo3ToMy HeT HeOOXOAUMOCTU CNeANTL 3a KaXKAbIM TUKOM. OfHaKo co
BPEMEHEM Bbl JO/DKHbI 3aMETUTb, UTO BallW HaBbIKW YTEHUA NeHTbI (CNOCOBHOCTL OTC/EXMBATD
MoBefeHVe PbIHKa) CTaIn 3HAYMTENBHO NyyLue!

MPUMEP 2.3. «KynbM/WHaLMOHHasA TOYKa OCTaHOBKM».
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BoT HekoTOpble 13 APYTUX OCHOBHbLIX MPUHLMMNOB TOPTrOB/N Ha KONEBaHMAX:

» (OcrTaBaiTech B 0[JHOI CTPYKTYpe Anana3oHa BpeMeHu! [la, BaXXHO ObITb B Kypce 06LUeid KapTUHbI
PbIHKa, HO 3TO He AO/HKHO BNATL Ha TO, FAe Bbl BXOANTE UMM BbIXOAWUTE U3 CAENKU UMW KaK Bbl
ynpasnseTe et0. He npeBpaLyaiiTe KpaTKOCPOYHOE CKa/lbMMPOBaHWe B «00LLEPbIHOYHBIEY CAEMKM.

+ Korpga comHeBaeTech, BbIxoauTe! ECnv pbIHOK CTAHOBMTCS BAMLIM M TUXUM MOC/E TOrO, Kak Bbl
OTKpbIBaeTe CAENKY, U He fenaeT HMKAKOro NPOABVYKEHMS B HANPaB/IEHNM BaLLEro BXOAA, He XANTE,
noka cpaboTaeT Baw cTon. MpocTo BbixoanTe! MiwmTe 60/1ee aKTUBHbIA PbIHOK UAN NYHLLYO
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BO3MOXXHOCTb A1 TOprosan. Bce cTpaTernn AaHHON KHUre JOMKHbI BO3HArpaXxaaTh Bac
HeMeAIeHHO. Ecnm 3Toro He MPOMCXOAMUT, Balla CAeNKa MOXET 06epHYTLCS YObITKOM.

» He TopryiiTe Ha TUXKMX, BANbIX pbiHKaX. oy, JinBepmop, Pua, Taiinop, MaHH — BCe Benukume
NN — NOBTOPAAN 3TO MHOMO pa3. YUTobbl TOproeath C NPMObINLID, HA PbIHKE JO/MKHA BbITb
aKTUBHOCTb U IMKBUAHOCTb.

* He ocTaBnsaiiTe NPONTPbILLHYIO CAENKY Ha CNeAyoLNA AeHb. BbIxognTe 1 Ha CnefytoLLnii
JleHb NonpobyiiTe elle pa3 Ha 6onee 61aroNPUATHOM YPOBHE.

» Ecnu pblHOK NpegnaraeT cnyvaiiHyro npubbinb OT CAenkn, xeatalite ee! (CnyyaiiHas npubbinb
03Ha4aeT NpMOLIIL HAMHOIO 60/bLUYIO, YeM OXMAaemast.) bepnuTe NPMOLINbL C MOMOBUHLI UK BCE
nosuuun. B ntobom cnydae nogTarneaiite 3a nosuLmeid YpessblvaiiHo 6/113Kumii cton!

» HakoHeLl, MOMHWTe, 1 B KPaTKOCPOYHOI TOProB/ie, U B MEXaHMYECKMX CUCTEMAX pacrpeaeneHmne
BbIMIPBILLHBLIX CAEN0K HEPAaBHOMEPHO. Bonbluas YacTb NPUBLIAN MecaLa MOXET NPUATI AULLb OT
ABYX UK Tpex 60nbLLIMX cAenokK. B 601bWMHCTBE CyYaeB Kaxaas 0TaeNbHas Npuobinb MOXET
KazaTbCsl HEOO/bLUOM, HO BaXKHee, YTOObI 1 YObITKN BbiN ManeHbKUMM.

YKM3HEHHO BaXKHO «(hMKCMPOBaTb» Ny4llne CAenkun. byabTe HaCTOPOXKe U He OTAaBaliTe 06paTHO
npnobIb, eCnn TopryeTe Ha KonebaHuax!

TTABA 3
YTPABJIEHVE KATTNTAJIOM

BepuTe KaXKblii BLIMMPbILL, HE CO>XKaneinTe 06 ynyLeHHON Npubbinu, NOTOMY YTO Yropb
MOXKET cbe>kaTb ObicTpee, YeM Bbl gymaeTe. ko3ed ae na Bera, 1688 r., n3 paHHero
PYKOBOZLCTBA MO TOPros/e

Kaxxpgas Toprosas cTparterus, onucaHHas B JaHHOM PYKOBOACTBe, Ha Bce 100 npoueHTOB 6ecnonesHa
6e3 Hag/exallero ynpasieHns Kanutaaom (money management). Mbl MOXeM pacckasblBaTb BaM
OECKOHeYHble UCTOPUK 06 OYeHb TalaHT/IMBLIX TPeliAepax, Pa3opsBLLINXCA WU3-3a OLHOV UK ABYX
NAOXMX CAENOK. DTO CyYanoch U ¢ HamMM 060MMM B Havane Haleli Kapbepbl! 10 HalleMy MHEHWIO,
camasl rnaBHast NpuyMHa, No KOTOPOIA Tpeinaepbl BbIMIPLIBAOT UIN NPOUTPLIBAIOT, HE B X METOAAX
BXO0fa, a B X HaBblKax yrpaBneHns Kanutanom.

Mog «ynpaBneHnem KanuTasnoM» Mbl MPOCTO MOHMMAEM Yaep>KaHue yObITKOB U UCTOLLEHMS
KanuTana Ha abCoMtoTHOM MUHMMYME MPU MaKcMMaslbHOM MCNO/Ib30BaHMM BO3MOXXHOCTEN
n3BNEYEHUS NPUBLINN.

BaxHoe Ans Bcex MHBECTOPOB yNpaBneHNe KanuTaioM faXe eLle BaXHee 415 KPaTKOCPOUHbIX
TpeiifepoB. B oTAnymne 0T AONTOCPOYHbIX NpecnefoBaTenei TpeHaa, KpaTKOCPOUHble Tpeiaepsbl
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PesKo AenarT KPYMHY CYMMY AieHer Ha Kakoi-nmbo ofHol caenke. CnefosatefibHo, B OTANYKE OT
npecnefoBartens TPeHAa, CornallaroLerocs Ha 60/bLI0e UCTOLLEHME KanuTana B 06MeH Ha
BO3MOXHOCTb MOTyYeHUs KPYMHOM NpuobInn cpasy, KpaTKOCPOUHbIA Tpeingep LO/MKEH CBOAUTbL
YObITKM K MUHUMYMY, YTO6bI 06eCcneunTb CBOE BbDKUBAHME.

Ecnv Bbl B KaXol clienke yaepXuTe yobITKA Ha MUHUMYMe, Bbl YXe Ha 80 npoLeHTOoB
BbIMFPaeTe CpaXkeHNe.

Bce mofenu, npefcTaBieHHbIe B 3TOW KHUTE, CNeAYHOT OAHOMY U TOMY XXe MeTOAyY YnpasfieHus
Kanutanom. Cnefyrowme NpMHLMNbLI 06ecneyar Ball ycnex B KpaTKOCPOYHOIi TOProBJie NH60oro
Tunal

1. OTKpblBa¥iTe BCIO NO3MLMIO cpa3y! 3TO 03HAUaeT: ecnu Bbl TOPryeTe HECKONbKUMU
KOHTpaKTaMu, OTKPbIBaiTe BCIO MO3ULMIO B O4HO M TO Xe BpeMs. He gobasnsitte K
BbIUPbIBAIOLLAM NO3ULUSAM.

2. PasmeLlainTe nepBOHaYasbHbIA 3aWUTHbIA CTON 4019 BCeld NO3UL UK Ha OAMH-[Ba TUKa HUXE
camMoro nocnefHero MakcMmyma unu MMHUMymMa. (PbIHOK He JO/KEH BO3BPALLATLCA K 3TOMY
onpeseneHHOMY YPOBHIO MOAAEPXKKN/CONPOTUBAEHMNS, UK «TOUKe pucKa»!). KOHKPEeTHbII
BbIGOP BPEMEHU 415 BbIX04a U3 CAENKN — BOMNPOC CY6bEKTUBHLIN. A BOT NepBOHaYabHbIi
3alLMTHBIA CTON — BOMPOC He CYObEKTUBHbIN.

3. HemegneHHO HauuHaliTe MOLIAroBbIii BbIXOA W3 CAEMKW, KOTrAa PbIHOK HauYMHaeT ABUraThCs B
BalleM HanpaeneHMn. CHUMas 4acTb CLAENKU, Bbl YMEHbLUAETE PUCK U1 huKcUpyeTe nNpuobib.
Ecnu Bbl TOpryeTte 04HNM KOHTPAKTOM, KaK BaM 1 crieflyeT NocTynathb, ec/iv Bbl HOBUYOK,
nepemMeLLainTe nnasaroLWMin CTOM, YTOObI 3aLMTUTL NPUOBLIb.

4. BHUMaHWe — ecnu pPbIHOK HauYMHAeT ABUraThCs No napabone Uan CoBEpPLUAET ABUMXKEHNE,
pacLumpstoLLee AnanasoH, 3abupainTe Npubbinb CO BCeld No3nLmn. OUeHb BEPOSTHO, YTO 3TO
KynbMUHauna!

PaclwmpeHne guanasoHa (range-expansion move) o4eHb 60/bLUOI 6ap, Bbl3BaHHbIM BbIXOAOM Ha
PbIHOK MOCNEAHEN rpynnbl y4aCTHMKOB (3MOLMOHaNbHbIE 0no3gasLume). Mocne Toro, Kak
NosBNSETCA 3Ta MOCAEAHAS rpynna TpeligepoB, He 0CTaeTCA HUKOFO, KTO MOT Obl NPOA0/MKaTh FHaTb
LIeHbl BBEPX W/IN BHU3.

MPNMEP 3.1. PaclumpeHne gnanasoHa.
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NaPPU:

HayumBLuMCb NOATArMBaTL CTOMbLI BO BPeMS Napabomuecknx ABvKeHUN, 1 cTan 6onee npu-
ObINbHLIM TPengepom. B Takue nepunogsl S XoUy, 4T06bl PbIHOK BbIOPAChIBa MEHS NPEXAE, YeM f
0TAaM 06paTHO MO MPUOLINb.

NNHLA:

Korga MHe ygacTtca noiimath Takoe ABVXKEHWE, S CTPEMIIIOCH BbIXOAUTL B HANpaBneHuu caenku. B
3TOM Cny4ae y MeHsl, M0 MeHbLUell Mepe, eCTb NOTEHLMAN MNONOXMTENBHOI0 NPOCKa/Ib3biBaHNUA. H
3Halo, YTO NMKBULHOCTb ECTb U €CTb ApYrue NI0AN XenatoLme B3ATb CAENKY U3 MOUX PYK.
JISPPA:

CyTb B TOM, Y4TO Mbl 062 aKTUBHO CTPEMUMCS BbIATU U3 CAENKW W B3ATb MPUObIb, a He YBENNUMBATb
nosuyuio!

NNHAA:

VHorga ¢ 3aMevaTenibHON BbIMIPLILLHONM CAENKOA CNy4aeTca Tak, YTO OHa KaXETCHA HaCTOMbKO
XOpPOLLEW, YTO Mbl NepecTaeM Aymartb, rae 3a6upartb Npubbinb. BMecTo aToro mbl Jymaem,

KaK Tak Monyyunnocs, Yto s He OTKpbLNa 60/1bLUYH0 NO3ULMI0? 3TO, KOHEYHO, CKOpee BCEero, 1 ecTb
Haunydilee Bpems Ansa Bbixoga. O4UH MO apyr, NpodeccnoHanbHbIA Tpeligep B TeueHue 20 ner,
MMeeT YyaecHoe BbiCKasblBaHue: «KopMU YTOK, KOrja OHU KpAKatoT». VIHbIMK CrioBamMu, Korja Bee
Yero-To XOTAT, HACTYNWUA, BEPOATHO, NYyULINIA MOMEHT, 4TO6LI 3TO UM NpodaTh. LieHa yxe ckavet
BBEPX. SMOLMMN FOHAT PbIHKU K KPaNHOCTAM, U 3TU KPaiHOCTW — MAeasibHbIA MOMEHT 4151 BbIXOfa
13 HalWWX CAEMOK.

JISPPIL:

HesaBncnMO OT TOrO, Kak A0/ro Bbl TOPryeTe, Bbl HUKOTa He 6yaeTe Aenatb 370 UAeabHO.
Hanpumep, y MeHs eCTb Apyr, YAanuBLUWIACA OT Aen Yapofeld pbiHKa. STOT YenoBekK caenan Cabllle
100 mAH. gonn., Toprya btodepcamun. OH cKasan MHe, 4TO ero camas 6onbLias cnabocTb B TOM, YTO
OH TaK ¥ He 0CBOWUA CTpaTermio Bbixoga!

3TOT Tpeligep MOr nepexmBaTb 0 TEX HEMHOMMX CAy4YasX, KOr4a OH BbIXOAW/ CAULIKOM pPaHo, Ho,
0YeBUHO, 3TO 6blN1 NPaBWIbHBIVA CNOCO6 TOProBaTh, CYAs Mo ero NpubsblIM! Bo3MOXHO, nieabHOM
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CTpaTeruu BbIXoa He CYLLECTBYET, HO Bbl [O/MKHbI (IMKCMPOBaThL NPUOLIIbL, KOra OHa ecTb, laxe
€C/IN 3TO 03HAYAeT, YTO Y BaC M3-3a HEOO/bLLON peakLMn Npexx aeBpeMeHHO cpaboTaeT cTon.
NIMHOA:

Nogn nveroT TeHAeHLMI0 DOKYCMPOBaTLCA Ha TOM 04HOM 13 20 ciyyaes, KOra OHU eiAcT-
BUTENbHO OCTaBW/IN [ieHbI M Ha CTOJe, U He CMOTPETb Ha BCe ApYrue chenku, rae Bbixos 6bin
NpaBu/ibHbIM AeACTBUEM.

EZVHCTBEHHOE, Ha YTO crefyeT 06palaTb BHUMaHWE, 3T0 HACKO/bKO BbIMIPLILLHAA CAeNKa
yBenMuuna Balll cyeT. STO NPaBU/IbHbIA CKNaf yMa 415 YCrewHbIX 6UpXKeBbIX Tpeligepos!

B KoHeuHOM cyeTe, YTO6bI MUHUMKU3MPOBATL PUCK, HALO MUHMMAbHOE BPEMS HAXOAUTLCA Ha
pbiHKe. YeM f0nbLUe Bbl Ha pbiHKE, TeM 60/IbLUe Bbl NOABEPraeTeCh PUCKY «LEHOBbIX COTPACEHNA»
W HEOXKMAAHHBIX He6MaronpuATHBLIX ABUKEHWIA. 10 Mepe TOro, Kak pPbIHKU CTaHOBATCS BCE
LUYMHee 1 LWYMHee, peakLyn CTaHOBATCS BCe Yalle. Ecnuv Bbl He 6epeTe Npubblb, KOrja ee NMeeTe,
PbIHOK 00bIYHO 3a6MpaeT ee Hasag,

Bbl Takxxe [O/MKHbI Hay4UTbCA AyMaTb CaMOCTOATE/IbHO M noflaraTbCs Ha cebs. Ecnm Bbl korga-nméo
UCNbITaeTe NOTPEBHOCTb CNPOCUTL Ybe-TO MHEHWE O CAENKE, BaM He CNneflyeT B Hee NIe3Thb.

JIOPPU:

A ycBown 370T ypok B 1987 roay. Toraa s 04eHb CUIbHO 3a60/1eN YMCTBEHHOI 60M1€3Hb10, 13-
BECTHOW KaK «TypynTU3M». 3Ta HanacTb MPOUCXOAMUT, KOTAa HOPMasbHbIN, HECKONLKO WH-
TeNneKTyanbHbI YenoBek TepseT OLLyLIeHNe CBOUX CNOCOGHOCTEN 1 CTAHOBUTCSA 3aBUCUMbIM OT
KOro-To, KTO, Kak OH CUMTAeT, UMeeT 60/bLUYI0 cuny. B Moem cnydae, 1 cTan Jo6poBO/bHLIM
rocniejoBaTeNemM pbIHOYHOIO rypy, TOMHO NPeAcKasaBLUErD ObluniA pbIHOK 1984—1987 rr. B KoHLe
aBrycta 1987 roga, korga [loy Haxoamncs Ha NCTOPUYECKMX MaKcMymax (B paitoHe 2700), moii
rypy ckasan CBOMM y4yeHMKaM, YTo B BimdKaiillee BpeMs 60/bLUIOe CYNepLUKINYHOE ABUKEeHNe
Bo3HeceT Jloy ewe Ha 700—800 nyHKTOB.

BnnoTb 4O TOro MOMEHTa MOEW XXM3HU, 5 6blN JOBO/ILHO KOHCEPBATUBEH B SINYHBLIX (JMHAHCAX U
[OCTaTOYHO YAaunmB, YT0Obl HAKOMUTL NPUANYHYKO CYMMY AeHer. [locne Toro, Kak Moii rypy caenan
CBOE 3asiB/IeHNe Yepe3 MHOPMaLMOHHBIW 6l0N1eTeHb, 1 HEMEANEHHO B3A NCT Gymaru u

Hayan npoknagbiBath Kypc K 6oratcTsy. A pasgenun 800 nyHKTOB (pa3mMep 0Xunaaemoro 60/bL10ro
CYNePLMKINYHOTO ABMXKEHUSA) Ha 8 (NPUBNN3UTENBHOE YMCNO MYHKTOB [0y, HE06X0ANUMbIX, UTOObI
nepeMecTuTb MHAEKC OEX Ha ogMH NYHKT BBEPX WU BHU3, 1 noay4mnn ymcno 100,1, 3aTeM ObICTPO
yMHOXM 100 Ha 100 gonn. (CymMMy, Ha KOTOPYIO YBENMYMBAETCA CTOMMOCTb onumoHa OEX npu
nepemeLLeHNI Ha OANH MYHKT) 1 nony4yun 10 000 gonn.

Torga s feiicTBUTENbHO pa3BoaHOBasICA. Ecnv 6bl npeAcKasaHns MOEro rypy cobinnce, s caenan obl
10 000 gonn. Ha KakAOM HaxoAsLemcs B MOeli co6CTBeHHOCTU KOHTpakTe OEX. Ha cnepytowyuii
[eHb A chenan T0. YTOo JO/MKEH [eNlaTh KaKAbIA XOPOLUNIA YYeHUK. 1 Hauan arpecCMBHO CKynaTb
Konn-onumoHsl OEX. CeHTABPLCKME KOMMbI, OKTABPLCKUE KOM/bl, MHOXECTBO KO//OB C
(PMKCUPOBAHHOI LieHOW UCMONHEHNUA — A MOKYNa BCe, YTO YrofHo. 3a HeCKONbKO AHei noutn 30
MPOLLEHTOB MOEro KanuTana 66110 NepeBefeHo B 3TW KONNbI. H, NOMHUTCS, HACTONLKO BO36YAMCS
CYMMOIi AeHer, KOTOPY CObMpascs cAenatb, YTO He MOT CraTb N0 HOYaM.

Mo coBnageHuWto, B TO XXe BPeMsl MOsi >keHa (bepeMeHHas Ha NATOM MecsLe HaLUM NepsbIM
pebeHKOM) ¥ S HAMETWUAW ABYXHEAEbHbIA 0TNYCK Ha 0cTpoBe Mayu. B T0 yTpo, KOrga Mbl Cenu Ha
CaMOo/IeT, PbIHOK MOBLICUACA NPUGAN3NTENBHO Ha 15 NYHKTOB, TOUHO Kak Mpeackasan Mo rypy.
LLlecTMyacoBbIM NepeneT OKasancs CaMbIM LAMHHLIM MOETOM B MOE XM3HU. 1 He MOT JOXAaTbCs,
noka Mbl MPU3EMIUMCS, YTOObI Y3HATb, CKOMBKO ThICAY [0M1apOB (AECATKOB UKW COTEH?) cAenanu B
TOT AeHb. Korfa Mbl o6panunch [0 rocTUHMULbI, i MO3BOHW CBOel CeKpeTapLue y3HaTb 4obpble
BecTW. becefa npoTekana NpUMepPHO CreayroLwmmM o6pasoMm:

A:

Kapmen, noBbIicUACA X PbIHOK cerogHsa Ha 50 NyHKTOB 1AW OH yulen BBepx Ha 1007

KAPMEN:

(MonyaHwue)

A:

[Jasaii, Kapmen, BblBanvBaii XopoLUuyto HOBOCTb.

KAPMEN:

[JeHb 3aKpblica Ha 52 BHKS, JTappw.

A:
12
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KoHeuHo, Kapmen. Ho B camoM fefie... Ha CKO/IbKO OH BbIpoC?
KAPME:

Nappu, 9 He wyyy.

A:

CKaxK1 MHe LieHbl Ha MOW ONuUMOoHbI, Kapmen.

KAPMEN:

(coobLaeT LieHb! ONUMOHOB).

A:
YepT!

1 Koe-Kak MonpoLLaca ¢ ceKpeTapLUuein u HeMef1eHHO NO3BOHWUA MO MPSMON IMHUW CBOEMY TYpY.
«He BOoMHy#iTeCh, — CKasa BeNMKMiA Yenosek. — lMpeackasaHHbIi Ha 6amxaliliee dyayliee
60/MbLUIOW HAAUMK/INYHBIA MaKCUMYM OCTaeTcs B cu/e». HeCMOTPS Ha TO, UTO S Y2Ke MONy4uns nopky
B TOT fieHb, f HA4an CBOW OTMYCK YBEPEHHbIM, YTO 60raTCTBO IEXUT CPasy 3a Yriom.

Ha cnegyrowmii AeHb MOS XKeHa v 5 NPoBeNu YTpo, ocMaTprBas KBapTupbl B Mayun. A NpUKMHyn,
YTO KaX[blil 28-NeTHWIA Tpelaep, MOUMTM MUNIMOHEP, A0/MKEH UMETb MO KpaliHeid Mepe 0aHY
KBapTupy. K TOMy BpemMeHw, KOrga Mbl 3aKOHUMW HaLLy JOMOWUCKATENIbHYHO 3KCMNEeANLMIO, PbIHKK
3aKpbINC, U 5 CHOBA MO3BOHW/ CeKpeTapLUe y3HaTb KOTUPOBKM.

KAPME:

Y MeHs eCTb X0POLLAasA HOBOCTb M M/10Xast HOBOCTb.
A:

[aBail NNoxyt HOBOCTb.

KAPME:

PbIHOK NOTepsn CerogHs eLle AeBATb NYHKTOB,

A:

UTo Xe, 4epT BO3bMM, TOrA4a XOpoLLasa HOBOCTb?
KAPME:

CHauana OH HblpHYN 60/bLUe, Yem Ha 35 MYHKTOB.

Ha celi pa3 s He cTan roBOpUTbL HIUYEro. S HeMeAIeHHO NMOBECW TPYGKY M NMO3BOHMA MO NPSIMON
JIMHWK TYpY. W CHOBA OH YBEpWN HAC, Y4TO 60/bLLOE CYNepLMKINYHOE BMKEHME OCTAeTCS B CUMe.
(KaxeTcsi, ncuxmaTpbl Ha3blBalOT 3TO «3anMpaTeibCTBOM».) Kopoue roBops, 3TOT CLieHapwii
MOBTOPSANCS fieHb 3a AHEM. To, 4TO JO/MKHO 6bIN0 cTaTh 6€33a60THLIM OTMYCKOM, NpPeBpaTUIoCh B 14
AHeii cTpafaHuii. (Bce Mbl 3HaeM 0 TOM, YTO C/TYHIIOCh C PbIHKOM BCKOpE MOC/E 3TOrO0.)

Mbl XOTVM CKa3aTb 3TUM CNeAYHoLLee: He NO3BONSAITE CBOUM PELLEHMSM KonebaTbCs B 3aBUCUMOCTY
0T NpeAcKasaHuii rypy n 3KcnepToB. TONMbKO Cieays CBOeMY COBCTBEHHOMY MHEHUIO U TOPrys B
COOTBETCTBUW CO CTPATErMsiMM1, YAOGHBIMU [/151 BaC, Bbl CMOXETe M36eXaTb CUTYauuid, NOAOGHbIX
BbILLEM3/I0XKEHHOI UCTOPUI, U MaKCUMMW3MPOBATbL BalM CNOCOGHOCTM Tpeligepa.

HACTb MNEPBAA
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NMPObBDLI

JTABA4

TURTLE SOUP

Mogenb «UepenaxoBbiii cyn» (Turtle Soup)! cuMBonM3MpYeT 6asnCHYIO KOHLENLMIO Npo6 B
TOProB/ie Ha KonebaHnsx. 3T0 BONaTUIbHAsA MOAEb C MOTEHLMAN0M CYLLECTBEHHO NPUObINN.
BHauane elo He Tak JIErKo TOProBaTb, KaK KaXXeTCs, HO COCTaBNAOLLME ee Pa3BOPOThLI YKa3blBatoT Ha
NoTeHLMaNbHOE U3MEHEHME TPEHAA CYLLECTBEHHON NPOLO/MKUTENBHOCTH, U e NpUcyLLa 0YeHb
NpuBNMKeHHas NpefonpeaenseMas ToUKa puckKa.

Mpexae YeM paccmaTpuBaTb NpaBWaa 3Toli MOAENU, NOroBopuM 06 ee nctopun. B 1980-e roapbl
rpynna Tpelifepos, U3BecTHas Kak Uepenaliku, NpUMeHUna cucTeMy, KoTopasi B 0CHOBHOM
ncnonb3oana 20-AHEBHbIV NpopbIB LeH. KpoMe Toro, paHee Pryapgom JoHumaHoM
nonynsapu3npoBancs YeTbipexHeAe/bHbIA NPOPbIB LEHbI, TAKXKE KaK CTaHAapTHas cTpaterus
cnefoBaHns 3a TPEHAO0M. ECnn LeHbl fenann HoBbli 20-AHEBHbIA MaKCUMYM, MOXHO 6bIf10
MOKynaThb; €CAN LieHbl AeNan HOBbIA 20-AHEBHbI MUHUMYM, MOXHO 6bI/10 NpoAaBaTh. 3Ta cxeMa
MOXeT paboTaTb Ha AMTe/IbHOM OTPE3Ke BPEMEHU, eC/IM TOProBaTh OObLUOA KOP3UHON PbIHKOB,
MOTOMY UTO €CTb BbICOKas BEPOSITHOCTb, UTO HA OTAENbHOM PbIHKE NPOU30AAET YTO-HUOYAb
HeobbI4YHOe, TWMa BOMHbI B [Nepcuackom 3anmee (Cbipas HedTb) UK 3aMOPO3KOB (Kode). Cuctema
OYeHb 3aBUCUT OT YMEHUS YXBATUTb IKCTPAOPAUHAPHOE COObITUE UK BaXHBIA TpeHd. OfHako e
NPUCYLLM OYeHb GoNbLUIME MPOocefaHNst U HU3KOE OTHOLLIEHWE BbIUTPbILLeld K MPOUrpbILLaM M3-3a
CYLLIECTBEHHOTO YMC/Ia JIOXKHbIX NMPOPbLIBOB. VIMEHHO TaMm MPOABIAIOTCA BO3MOXHOCTH
«YepenaxoBoro cyna»!

Halu meTof COCTOMT B BbIAENEHNMW TEX CNYYaeB, KOT4a MPOPbIB NOXHbINA, U BbIXOLUTb Ha PbIHOK,
Korza npoucxoamT pasBopoT. MHOro pas, Korfa pblHOK aKTVBHO Pa3BMBAETCS B KAKOM-TO
HanpasfeHnn, NOXHbIE MPOpPbIBbI BYAYT XWUTb Hefonro. OfHaKO U3pedKa Takue pasBopoThl
0Kas3blBatOTCA CPELAHECPOUHBIMU WX [ONTOCPOYHLIMM Pa3BOPOTaMU TPEHLA, BEAYLLMMU K
3ameyaTefibHbIM NPUBLINAM.

! HasBaHwe 3TOii CTpaTernm He [0/KHO PacCMaTPUBATLCS KaK HEMOUTUTENbHOCTh MO OTHOLLIEHMIO K
Uepenawkam (Turtles) nnu komy-nmbéo gpyromy, TOpryroLiemy rno cucteme yepenax. HekoTopble Halm
APY3bs LWYTAMBO NPO3BaAM 3Ty MO/e/b «YepernaxoBbiM CYnoM», 1 3TO Ha3BaHue

npucTasno.

Kak 1 ntobas gpyras ctparterus, npecTaBieHHas B HaCTOSILLEM PYKOBO/CTBE, 3TO He MeXaHMYecKas
cuctema. Caenka go/mkHa ynpaBasTbCs MO NpaBWaaM yrpasieHUs KanuTasioM, ONMcaHHbIM B
npeapblayLei rnase. 13-3a akTUBHOIO NOBEAEHNS PbIHKA BOKPYT 3TUX TOUeK 20-AHEBHbIX
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MaKCMMYMOB M MUHUMYMOB Bbl JO/KHbI OTCNEXMBATb, KaK OHW 06pasytoTcs, YToObl NpesBOCXUTUTb
BONATUNbLHOCTL 1 MOCNEAYIOLLLYIH0 BO3SMOXKHOCTb /1A TOProB/n.
A BOT 1 Npasuna:

[J19 MOKY MKW (4159 NPOAAXM - HAOBOPOT)

1. CerogHs fO/MKeH 6bITb cAenaH HOBbIN 20-AHEBHbLIA MAHUMYM — YeM HUXeE, TEM yuLue.

2. Mpeablgywnii 20-gHEBHbIA MUHUMYM LO/MKEH MPOM30IATU NO KpaliHel mepe Ha YeTbIpe
TOProBble CECCUM paHee. TO OYEHb BaXKHO.

3. Tocne Toro, Kak pbIHOK ynafeT HWKe npeablayllero 20-4HEBHOr0 MUHUMYMa, PasMecTuTe A/
Leneit Bxofa nokKynarowmnin cton Ha 5—10 TMKOB Bbilwe npeablaywero 20-4HEBHONO MUHUMYMa.
ATOT NOKynNatoLWuiA CTON rOAUTCA TONbKO Ha CErofHs.

4. Ecnv nokKynawowuiA CTon UCNOMHSAETCS, HEMeAJIEHHO CTaBbTe NepBOHaYasbHbIN AACTBYHOLLNIA-
[0-0TMEHbI NPOAAOLLNIA CTON-/10CC HA OANH TUK HIXKE CErO4HSALLHEro MUMHUMYMa.

5. Korga nosvuusa cTaHOBUTCS NPUGLINBLHOW, MCNONL3YIATe NAaBatoLwwmid CTon, YTo6LI
npefoTBPaTUTb NOTEPIO NPUOLINK. HEKOTOpbIE U3 3TUX CAENOK ByAyT ANNTLCS ABa-TPK Yaca, a
HEKOTOpble — HECKOMbKO AHei. 13-3a BONaTUIbHOCTY U Wwyma 20-AHEBHbIX MaKCUMYMOB 1
MUHMMYMOB KaXX[blii PbIHOK BefeT cebs1 No-CBOEMY.

6. [MpaBuao NOBTOPHOrO BX0AA: €C/IM Ha MePBbIA NN BTOPOM AeHb CYLLLECTBOBaHMWSA CAENKN Y
Bac cpaboTasn CTor, Bbl MOXKETE BONTM MOBTOPHO C MOMOLLIbHO MOKYNAaKLLEro CToMNa Ha
nepBoHayasibHOM YpoBHe BXoaa (TO/IbKO Ha MepBblil NN Ha BTOPOW [IeHb). ITO A0/IXKHO
HECKO/IbKO YBEINUNTb Bally NpubbIfb.

[laBaiiTe paCCMOTPMM HECKOMbKO NPUMEpPOB, B3ATbIX U3 1995 roaa.

NPHUMEP 4.1. S&P - - ;ickabpe 1995 rana.
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1. 29 ceHTAGPA PbIHOK AeNaeT HOBbI 20-NePUOANYHBIA MaKCMMYM 1 pa3BopayMBaeTCs.
Mpeapiaylwmin 20-AHEBHbIA Makcumym 592,25 caenaH 20 ceHTA0pA. TO COOTBETCTBYET TPEOOBAHMIO
OTCTOATL MO KpaiHei Mepe YeTblpe TOProBble CECCUU OT Cero AHA. Mbl OTKpbIBaeM KOPOTKYHO
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nosnumio Ha 592,00, Ha NATb TUKOB HMXKe MakcuMyMa 20 CeHTA6ps. Hall nepBoHaYanbHbIl
3alMTHBIWA CTOM CTaBUTCA Ha 592,65, HA OAWH TUK BbllLe CErOAHALLIHEro MakCMMyMa.

2.  PbIHOK TOpryeTcs BHM3 A0 MUHUMYMa 582,00 aBymMs AHSMK No3xe. [nasatoLwnii cton
rapaHTMpyeT HaMm (hMKcaLMo 60/bLLIEA YacT NPUBHLINN.

3. 10 okTs6pa gocturaetca 20-NepuognyHbI MUHUMYM W NMPOMCXOAMT Pa3BopoT. MpeablayLunii
20-AHCBHbIM MUHUMYM cAenaH 27 ceHTabpsa Ha 579,20. Haw nokynatoLwuii cTon, pasMeLLeHHbIi Ha
NATb TUKOB BblLLe MUHUMYMa 27 CEHTAGPS, UCMONHACTCS, U Mbl UMEEM LJIMHHYIO MO3ULUIO.
MepBOHaYaNbHbINA 3aLMTHBIA NPOAAOLLMIA CTOM cTaBUTCA Ha 575,45, Ha OMH TUK HUXe
CEerofHsLUHero MMHUMyMa. Korga nosmuus ctaHeT NpubblfibHOM, Mbl 6yAeM, KOHEYHO, BbICTPO
NOATArMBATb HALL CTOM BBEPX.

4. B TeyeHue HECKOMbKNX CMeyHoLMX TOProBbIX CECCUIA PbIHOK ObICTPO pacTeT, NOAHUMAS
WHAEKC Bbilwe ypoBHA 591, Ha 12 NyHKTOB Bbllle HaLlero Bxoaa.

5. TMpowurpbilwHan caenka. PbIHOK AenaeT HoBbli 20-NepuoinyHbIii MaKCUMYM U pa3BopaynBaeTcs.
Mbl BXogum Ha 592,35, Ha nNATb TMKOB HWXKE npeablayuiero 20-4HeBHOro MakCMMyma, cieNaHHoro
29 ceHTAOpPA. 3alWMTHbIA NOKYNAaLWMIA CTON CTaBMTCA Ha OfMH TUK BbllLe MakcuMyMa gHs 593,40.
6. Hesagonro o 3akpbITvs 4HA cpabaTbiBaeT cToM, U Mbl TepsieM 1,05 nyHKTa (natoc
NPOCKa/Ib3bIBaHWE Y KOMUCCUOHHbIE).

7. HoBblii 20-4HEBHbIA MUHUMYM. MpeablayLnii MUHAMYM HaX0AUTCA Ha YAANEeHNU He MeHee
ueTbIpex TOProBbIX ceccuii paHee. Korga poIHOK pa3BopavnBaeTCsl, Hall OpAep UCMOMHAETCS Ha NSATb
TUKOB Bbllle MUHUMYMa 10 oKTA6pA. Hall npojatoLumii cTon nepBoHaYa/bHO CTaBUTCA HA O4UH TUK
HVXe CEerofHAWHEro MUHUMYMA.

8. PbIHOK noBblILaeTCcs Ha 60/1ee Yem 16 MYHKTOB 3a MSATb TOProBbIX CECCMIA!

MPUNMEP 4.2. O6nuraunm — ceHTa6pb 1995 roga.
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1. 7 wons 1995 roga obnuraumm aenaroT HOBbI 20-NEPUOANYHBIA MAKCUMYM 1
passopaumBatoTcs. MNpefbigywnii 20-AHEBHbIA MaKCUMYM cieflaH He MeHee YeTbIpexX TOProBbIX
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ceccuit paHee (23 noHs) Ha 115—30. Mbl OTKpbIBaeM KOPOTKYIO NO3ULMIO B Anana3oHe 115—25 ¢
3alUTHLIM CTOMOM Ha OfMH TUK BblLLIE CEro4HALIHEro Makcumyma 116—06,

2. Ob6auraumm Ha4yMHaroT NOCTEMEHHYIO pacnpogaxy, Kotopas 19 nonsa nepexoanT B
napabonuyeckoe nageHue. Kak Mbl yNomvHanu Bo BBeEHWUM, BCAKWIA pas, KOrha npoucxoiuT Takoe
paclimpeHne gmManasoHa, Mbl NOATArMBAEM CTOMbI, NOCKO/IbKY HEPEAKO Takoe NoBefeHMe LieHb!
CUTHANN3UPYET 0 KOHLLe ABWKEeHUs. B faHHOM npuMepe obanraumm najatot 60/ee Yem Ha nATb
MYHKTOB OT Halleli TOUKM BXOa.

MPUMEP 4.3. Megb - fekabpb 1995 roga.
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1. 30 okTa6pmn 1995 roga HoBbI 20-NepUoMUHBIA MUHUMYM 1 Pa3BopoT. MpeablgyLnii
MUHUMYM CAieNaH He MEHee YeM Ha YeTblpe TOProBble ceccun paHee— 19 okTA6psa Ha 120,80.
OTKpbIBaeM A/IMHHYH MO3MUMIO B paitoHe 121,05 ¢ 3alMTHbIM CTOHOM Ha 119.95, Ha 0auH TUK
HVXXe CEerofHAWHEro MUHUMYMA.

2. 3aHefento pbIHOK BblpacTaeT 6onee yeM Ha 10 LeHTOoB.

MPUNMEP 4.4. Hewlett-Packard (HWP) - 1995 rog.
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1. Hewlett-Packard genaet HOBbIi1 20-NepUOLMYHbIA MUHUMYM ¥ pa3BopadmsaeTcs. MpegblayLumii
20-nepuoanyHbIi MUHUMYM CAENaH He MeHee YeM Ha YeTbIpe TOpProBble ceccum paHee. OTKPbIBAEM
OJIMHHYIO MO3ULMIO B paiioHe 72 1/2. (MoxanyiicTa, 0TMeTbTe ANS 00bIKHOBEHHbIX aKL Wil — Mbl
BXOJUM B CXEMY «4epenaxoBoro cyna» npuéansnMTensHo Ha 1/8 nyHKTa HuKe uau Boiwwe 20-ncpuo-
OUYHOTO MaKCUMyMa WM MUHUMYMA.) Hall 3aluTHbI NpojaroLwuii cTon cTaBmuTea Ha 1/8 nyHkTa
HVKe CerofHAWHero MmHuMmyma 71 1/2.

2. B TeueHwve cnegyrowmnx asyx Hegenb HWP BbipacTaeT 60/ee Yyem Ha 15 NpoLEeHTOB.

MPUMEP 4.5. MleHa — ceHTA6pb 1995 roga.
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1. 20-nepuoanyHbIii Makcumym. MpeablayLumin 20-nepuoanyHbIiA MakCUMYM CAenaH 8 Mas, UTo ecTb
He MeHee YeM Ha YeTblpe TOProBble ceccumn paHee. Mocne Toro, Kak pbIHOK JenaeT HOBbIN

MaKCVMYM, OH Pa3BOPaYMBAETCH HUXe MaKCUMyMa 8 Masi, M Mbl OTKPbIBAEM KOPOTKYHO MO3MLMIO.
Halu 3auMTHbIA NOKyNatoLWmii CTON NepBoHaYanbHO MoMeLlaeTes Ha 123,26, Ha OIMH TUK BblLLIE

CErofHsLUHero Makcumyma.
Mapa6onnyeckoe NazeHne 40 YPOoBHs Hke 119. Korga Mbl BUAMM TaKyH Pe3KyHo pacnpogaxy, Mbl
HeMeZ/1IeHHO MOATArMBaeM Halu CTOMbI, YTOGbI 06ecneunTb UKCALMIO NPUGLIIN.

MPUMEP 4.6. Kothe — untonib 1995 roga.
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1. PbIHOK genaeT HOBbI 20-NeproANYHbIA MakcUMyM 1 pa3BopaynsaeTcs. MNpeabiaywuii 20-
NEPUOAMNYHBIA MaKCUMYM Hax04MTCSA HE MEHEEe YeM Ha YeTblpe TOProBble CECCUU paHee.

2. OueHb peskas pacnpogaxa. (MoxanyiicTa, 06paTuTe BHUMaHue, 3T0 TOT CAyYaid, Korga
TOProBaTth M0 3TOW MOAENN CTaHOBMTCA TPYAHO.) 14 MapTa PbIHOK OTKPbIBAETCSA MPUGIN3UTENBHO Ha
12 nyHkTOB (!) HMXe Hallero BXofa AByMs AHAMU paHee. Kak Bbl MOXETe BUAETb, OH HEMEA/IeHHO
OXVBNAETCA U PE3KO YXOAMT BBEPX. BblNo 6bl HE6NAropasymMHO NO3BOMNUTL CTUHYTL Takoi 60NbLUOA
NpuoébINK. X0TS pacnpofaxa B TeHeHWe CnefytoLnX HECKONbKMUX AHEW 1 NpoJomHkKaeTcs, MOXHO
CMefO0 MNPegnofioXunTb, YTO Mbl BbILLAN U3 NO3ULUN.

MPUMEP 4.7. NpupogHblit raz3 — ceHTabps 1995 roga.
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1. 3aBrycta 1995 roga NnpupoAaHbIii ra3 genaet 20-NnepuoAgnyHbIA MUHUMYM W pa3BopavMBaeTCs.
Haw nokynarowimii cton ucnonHsetcs B painoHe 1,400, a nepBOHaYasbHbI 3aLLMTHbIA NpoAatoLLnii
CTOMN CTaBUTCA Ha OAWH TUK HUXKE CErofHALIHEr0 MUHUMYMA.

2. PbIHOK pe3Ko pacTeT, B TEUEHMe LLEeCTH TOProBbIX Ceccuii 3abpacklBast LieHbI Bbille 06/1acTH
1,570.

NNHAA:

Nappu, Kak Tbl NpugyMan cTpaTeruio «4epenaxosoro cyna»?

NoPPU:

OHa BO3HUMKNa CO BpeMeHeM. f nbiTasica (HeyfayHOo) TOProsatb akUmMsaMu pocTa Ha NpopbIiBax
MOMEHTYMa, KaK yunni Yunbam O'Hunn B Investor's Business Daily. MeHs ygpy4yano, 0gHako, uto
C/IULLKOM 4acTo cpabaTbiBan CTON NPEX[e, YeM Ha4MHAN0Ch 60/bLIOE ABMKEHME. H KPAaTKOCPOUHbIA
BbICOKOMPOLEHTHbI Tpeligep, Mo3ToOMY He nobun npocefaHus. Kpome Toro, g npounTan o
MeTof0norMm Yepenallek 1 y3Has, 4To U UX CUCTeMa CTpagana OT/0XHbIX NPOPbLIBOB.

NNHAOA:

W noatomy Tbl c034aBasi METOLO/MOTUIO, UCMOMb3YIOLLYIO IOXHbIE NPOPbIBbI.

NoPPU:

MpaBunbHO. ATO CTPYKTYPUPOBaAHHLIA METOZ TOPrOB/AM Ha HeydauHbIX npobax. OAuH 3 He-
[0CTaTKOB 3TOW MOAEeNM, 04HaKO, B TOM, UTO Bbl ByfieTe MMeTb MEPUOAbI, B KOTOPbIE Bbl MOXETE
noNyynTh 60MbLLOE KONMNMYECTBO 20-AHEBHbIX MaKCUMYMOB/MUHUMYMOB, He MPUBOAALLMX K
pa3BopoTam. 3TO OTHUMAaET MHOIO BPEMEHU 1 yapy4yaeT. B cpefHeM, Tem He MeHee, B MecsL, Ha 30
(hbHOYEPCHBIX PbIHKAaX MOXHO NPOBOAMTL NPU6IM3nTeNsHO 15—20 caenok. f Takxke ULy 3Ty
MOZefb Ha PbIHKAX 06bIKHOBEHHbIX aKLWiA.

NNHAA:

CpaeTcs, Tbl HE AMHCTBEHHbINA, KTO CNeANT 3a 3TUMU TOYKaMmn. Mou COTPYAHMKIN OTCEXMBAKOT 3TW
YPOBHM B TEYEHUE MHOTWX /1T, A YTO Tbl MOCOBETYELUb MOAAM feN1aTb C BONATU/IbHOCTHI0?
NoPPU:
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dT1a cTpaterus TpedyeT TBepAbIX CTOHOB. HacTo Bbl BXOAWUTE Ha PbIHKW, NEPEXMBatOLLMe Neprobl
CUNbHBIX TPEHAOB, 1 NOC/E KOPOTKOW KOPPEKLMM TPEHA NPOA0/HKaeTCs.

JNINMHOA:

Mo3ToMY Tbl TOPryellb 3TUM METOLOM B TEYEHME BCETO /INLLb HECKONbKUX AHER?

JISPPU:

[a, 1 TYyT-TO OH CTaHOBUTCA CYObLEKTUBHbLIM. 3Ta CXeMa MMeET NOTeHLMan 3ameyaTe/ibHOl
[0ArOCPOYHOI NpubLINN. OfHAKO NOCKONLKY S TOPTyH Ha KPaTKOCPOYHOM YPOBHE, i HUKOrAa He
Y4aCcTBYO B 3TUX GOMbLUNX ABMKEHMAX [0 KOHLA. MeHs yCcTpanBaeT B3ATUE XOPOLLIEA NpUObIIK 3a
HeCKONbKO AHel paboThbl. JToan, AeACTBYOLWME B AONTOCPOYHBIX BPEMEHHBIX CTPYKTYpax, MOryT
paccmaTtpmBaTbh 3Ty CXEMY, KaK MOTYLLYIO MHOrAa NPUHECTU UM CYLLLECTBEHHYH MpuUbbINb. Ee
MOXHO TaKXXe NPUMEHATb C OMNUMOHAMK, HO 5 TaK He Aenato.

NMNHAA:

Tbl X04elllb CKas3aTb, M0 Mepe TOro, Kak TBOsi MO3MLUS B TeYeHME HECKONbKNX [HEA CTaHOBMTCA
npmoblbHEE, TBOU CTOMbI CTAHOBATCA BCe 60/1ee U 6onee 6AN3KUMIN?

JISPPU:

TouHo. A cTpemntoch HMKCUMPOBaTb MPUOLIL NPU BCAKOM YAOOHOM ciiyyae. H He orfiaablBaroch
Hasag ¥ He MHTePEeCYHCh, AeACTBUTENLHO NN A NPOMYCTUA BO3MOXHOE 60/bLLOE ABMKEHME.
Tenepb paccMOTPMM MofeNb «YepenaxoBblid Cyn NKC OANH».

[JTABA 5

TURTLE SOUP PLUS ONE™

Cxema «Yepenaxossblii cyn natoc oguH» (Turtle Soup Plus One) NoyTn MAeHTMYHA CXEME
«YepenaxoBhblii Cyn», 3a UCKIKOYEHNEM TOr0, YTO OHA Pa3BMBAETCS Ha OAWH AeHb no3xe. C Heto
TaKXe MOXHO TOProBaTh Ha BCeX PbIHKAX U BO BCEX CTPYKTYpax BPeMeHU. Mbl ULLEM PbIHOK,
KOTOpbIA cAenan HoBbIi CPpefHeCPOUHbIA MaKCUMYM/MUHUMYM Y 3aTEM pPasBepHYCS Ha CneayroLwuii
OeHb.

MockoNbKY Ha UHBECTULMOHHOW apeHe Tak MHOr0 UIPOKOB, CNeAYIOLWMX 3a TpeH4amu 1
npopbIBamMuy, BO3HArpaXKAeHWe 0Ka3blBAETCSA BE/IMKO, KOrAa NPopbIB He YAAeTCA U PbIHOK
pa3BopaymBaeTcs. IT0 0COGEHHO BEpPHO, EC/IM PLIHOK [la/1 UTPOKaM LLIaHC YBeNUYUTb CYLLECTBYIOLLME
nosunuun. 3ta MoAesb NPUOBLINbHA U NOTOMY, YTO HEKOTOPbIE UTPOKN BXOLAT TO/bKO HA 3aKPbITUW Mocne
HoBoro 20-AHeBHOro MakcMmyma/MmMHUMyma. Tak pbiHOK 0OMaHbIBaeT eLle 60/bLue

YHYaCTHUKOB.

Mpasuna:

ONA NOKYTMKW (41A NPOAJAXN HAOBOPOT)

1. PbIHOK genaeT HOBbIN 20-AHEBHbIA MUHUMYM. MpeablayLimii 20-6apHblii MUHUMYM AO/KEH
ObIThb CAl€N1aH He MEHee YeM Ha TPY TOProBble CECCUM paHee. 3aKpbITMe HOBOFO MUHUMYMa (B
MepBbIiA AeHb) A0MKHO ObITh HA YPOBHE MW HUXKE MpeablayLiero 20-6apHoro MMHUMYMa.

2. ToKynarowimit cTon Ans BXoJa CTaBUTCS Ha CNeAYHOLLMIA feHb (BTOPOIA AeHb) Ha YPOBHe 6osee
paHHero 20-AHeBHOro MUHUMYMa. Ecny B TeUEHWe 3TOro BTOPOro fIHA OH He cpabaTbiBaeT, CAe/Ka
OTMEHSsieTCs.

3. Ecnv nosvuns oTKpbIBaeTCs, CTaBMTCS 3aWMTHbIA MPOAAIOLLMIA CTOM Ha OAWMH TUK HUXKe
MUHUMYMa MEPBOro UM MUHUMYMa BTOPOFO fIHSl — TOFO, KOTOPbI HUXKE.

4. BepuTe YacTUYHYIO NPUBLINL Yepes ABa—LIecTb GAPOB M TAHWTE NnaBaroLWnii cTon 3a
OCTaNbHOM YacTbHo BaLlel MNo3nLUN.

Tenepb NpoiaeMcs No HEKOTOPbLIM NPUMepam.
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Cxema «YepenaxoBblii Cyn NAKC O4UH» UAeHTUGULMpoBana Makcumym 1994 roga Ha pblHKe
obnurauunii.

MPUMEP 5.1. O6nuraumm — mapT 1994 roga.

CBOT U.S.Treasury Bonds — USH4
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1. MapToBckne obnurauum genatot 20-MeprognyHbIi MakcuMyM. Ecnn 3aBTpa oHM 6yayT
TOProBaTbCA HWKE npefbliayiero 20-nepuognyHoro MakCMMyMa, caenaHHoro 12 aHeaps, mbl
OTKPOEM KOPOTKYHO MO3ULMIO.

2. O6nuraumm oTKpbiBatoTCA Ha 117—09, 1 Mbl UMEEM KOPOTKYIO NO3NLMI0. Mbl pasMeLLiaem
nepBOHAaYasbHbIV 3aLUTHBIA CTOM Ha 117—29, Ha OAMH TUK Bbille MakCMMyMa NpeabigyLero AHS.
3. Kak B cTpaternm «YepenaxoBoro cyna», 3To T0 MeCTo, rfie OHa CTaHOBUTCA CYObEKTUBHOIA.
O6nmraumm UMeroT CUibHOe BHYTPUAHEBHOE OXMBEHWE U Pa3BOPOT. 3a cneaytoLlve [Be Hefenm
3TOT Pa3BOPOT CHWKaET LieHbl 40 111 1/2. MockonbKy 06a Mbl — KPaTKOCPOYHbIE TPengepsbl, Mbl
3amkerpoBanu bbl Haly Npubsnb 4 despans, NPonycTUB GonbLUee ABUKEHNE.

MPNMEP 5.2. Cos - ntonb 1995 roga.
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CBOT Soybeans — SKS
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1. 11 anpensa 1995 roga cos 3akpbiBaeTca Ha HOBOM 20-mnepuoguunom makcumyme. Ecnv oHa
OypeT ToproBaTbCA HUXE NpeablayLiero 20-NcpuofnMYHOro MakcMMyma, caenaHHoro 20 mapTa, Mbl
paccMOTPUM BO3MOXHOCTb OTKPbITUS KOPOTKOWA NO3ULMN.

2. Cod OTKpbIBaeTCA HMXKe npegbiayuiero 20-nepuogmMyHOro MakCcumMyma, U Mbl UMEEM KOPOTKYHO
no3unLMi0. Hall 3alyTHbIA NPOAAatoLLMiA CTOM CTaBUTCA Ha OfMH TVK BbilLie BYEpALLHEro MakcMmyma
604.

3. Pacnpopaxa BecbMa 3HauMTeNbHa. 3a YeTblpe TOProBble Ceccum cost TepseT 6onee 25 LeHTOB.
O6paTnTe BHUMaHWe Ha pe3Kyto pacnpogaxy 13 anpens. Mocne Takoro gHs cnefyet o6neryntb
CBOO NO3MLMIO UM NOATAHYTL CTOMbI 6AKe, YeM 06bIYHO, YTOOLI NOMTHOCTLIO BOCMO/1b30BATHLCA
BbIFOAO0W OT 3TOr0 [BUXEHNUS.

MPUMEP 5.3. S&P 500 - gekabpb 1994 roaa.
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i . CME S&P 500 Stock Index - Future — sPZ4 478.00
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1. HoBblit 20-6apHbIii MAaKCUMYM 1 3aKPbITUE Bbille MaKCUMyMa NpeablayLlero nepuoga.
2. TpopgatoLymnii cTon nomeLlleH Ha 473,75, 4To ecTb 20-AHEBHbLI MaKCUMYM, CaenaHHbIA 13
OKTAGPA.

3. Yepes ueTblpe TOProBbIX JHS PbIHOK OKa3bIBAETCS HA 12 MYHKTOB HIUXeE.

MPUMEP 5.4. Delta Airlines (DAL) - 1995 roga.
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HoBble MaKCMMYyMbI (Bbl3BaHHble PEKOPAHO NPUObINbIO).
KopoTkas npogaxa Ha 79 7/8. Cton Ha 81 1/4.
Uepes HeCKO/bKO fHEe MOHWKeHWe Ha 5 € NMULWHUM NMYHKTOB.

MPUMEP 5.5. Texas Instruments (TXN) - 1995 rog.
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1. 20-6GapHblii MaKCUMYyM.
2. KopoTkas npogaxa B paiioHe 79 7/8.
3. Yepes AeBATb [HEN BbIMIPbILL B 14 MYHKTOB.

CTpaterum «YepenaxoBblii Cyn» 1 «HepenaxoBblii Cyn NAKC 0AWMH» PaGoTatoT BO BCEX CTPYKTYpax
BpeMeHn Hidxe crefytoT ABa NpuMepa c UCMoMb3oBaHUeM 10-MUHYTHbIX 6apoB. ObpaTtuTe

BHMMaHUe: KOrfa Mbl TOPryeM HallumMmn CTpaTernamu BHYTPY AHA, Mbl BXOAMM Ha npefblayuiem 20-
6apHOM MakcuMyme (MUHUMYME), MUHYC (MKOC) OAWH TUK.

MPUMEP 5.6. O6auraumm — 10-MUHYTHbIe 6apbl.
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CBOT U.S.Treasury Bonds — USZ5 1 32nd'd
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1. 20-6GapHbliA MUHUMYM.

2. Cnegyouinii 6ap TopryeTcs Bblille npeaplayLlero 20-6apHoro MMHMMYyMa (CAeNaHHOro B
nepsble 20 MUHYT TOProB/N)

3. MeHbLue, YeM 3a TpM Yaca, pbIHOK NogHMMaeTcs Ha 1 1/2 nyHKTa

MPUMEP 5.7. S&P 500 - 10-MWUHYTHbIe 6apbl.
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! CME S&P 500 Stock Index - Future — SPZ5
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1. 20-6apHblii MaKCUMYyM, KOTOpbI pa3BopaYMBaeTca M OTXOAMT Hasag 4o npeablayuero 20-
6apHoro makcumyma. Mpogaxa Ha 604,75 ¢ 3aWmUTHLIM CTONOM Ha 605,15, Ha OAMH TUK Bbille
Makcumyma fHa (06wuit puck coctasnset 0,40 NyHKTa, NAKOC NPOCKaNb3blBaHUE N KOMUCCUOHHBIE)
2. PbIHOK 3aKpblBaeTCs MOYTU HA TPU MYHKTA HUXKE HaLlero BXoZa.

NNHDA:

INappw, aTa cTpaTeruns, 04eBNAHO, pa3BuTHe «HepenaxosBoro cyna.

N3PPI:

[a, Koraa s Hayan u3y4yatb «HepenaxoBblid Cyn», 5 3aMeTUA, YTO A06PbIA NPOLEHT Pa3BOPOTOB
NPUXOAMNIICS HA OAUH fAeHb nocne 20-AHEBHOr0 MakCMMyMa/MUHUMYMa.

NNHDA:

Kak Tbl fymaellib, MOYeMY 3TO MPOUCXOANT?

N3PPI:

$1 Mory TonbKo npeanonaratb, YTO BTOPOI fieHb BbIBOAWUT Ha PbIHOK MOCNEAHUX UTPOKOB MO-
MEHTyMa. ECfin OHM 0Ka3bIBalOTCA NOCNEAHVMMI MOKYNaTeNsaMu UAn nNpogasLiaMu, pasBopoTsl
CTaHOBSATCA eLle mMaclTabHee.

NNHOA:

370 03HayaeT, YTo 60/bLLEE YACIO UFPOKOB AOMKHO NMKBUAMPOBATHL CBOU NO3ULMM, ECIN OHU
OKa3bIBalOTCA He MpaBbl.

N3PPI:

[Oa. Kpome Toro, g no61to aTy cxemy. Ee nerye otcnexusats, Yem «Hepenaxosblii cyn». Kak Bbl
MOXXEeTe BUAETb 13 MPUMEPOB B INaBe 0 «UepenaxoBoM Cyne», HEKOTOpble U3 20-AHEBHbIX
MaKcVMyMOB/MUHUMYMOB 06pasytoTcs 6e3 npegynpexaeHus. C «HepenaxoBbiM CYNoM MNHOC O4UH»
Bbl Y3HaeTe, CYLLIECTBYET /M 3Ta CXEMA, HaKaHYHE BEYEPOM.

NNHDA:

Beuepom nerye genatb JOMALLHION paboTy.

N3PPI:
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MpaBunbHO. OfHAKO, KaK 1 y cTpaTerun «4epenaxoBoro cyna», eCTb HeOCTATOK *— KO/IMYECTBO
pas, Korga Bbl UaeHTUpULMpyeTe pbiHKY, fenaowme 20-6apHble MaKCUMYMbI/MUHUMYMbI, KOTOpPbIE
He pa3BopayMBaloTCa Ha CreayroLLIniA feHb.

NNHAA:

Tbl NOATArMBaELLb CTOMbI TaK Y& arpecCuMBHO, Kak C «4epenaxoBbiM CYrnom»?

NoPPI:

[a, BonaTunbHOCTb TAKXKE BeNMKa, U A X0UY rapaHTMpOBaHHO (MKCUMPOBaTb NPUBLIbL BCAKMIA pas,
Korfa oHa nosBfsieTcs.

Cxembl «HepenaxoBoro cyna» Age camble 3axXBaTbiBatoLLne MOLENN, KOTOPbIMU Mbl TOPTYyeM.
NpeHTMhUUmMpya 3T CXeMbl, Bbl NOTEHLUMANBHO CTaBUTE CE6A B NOMOXEHNE YHACTHUKA HEKOTOPbIX
OYeHb 3HAYMTE/IbHBIX PAa3BOPOTOB. [laxke eC/M Bbl He TOPryeTe Mo 3TOM CTpaTernu perynspHo, Mol
0YeHb PeKoMeHAyeM, UTo6bl Bbl, N0 KpaliHeli Mepe, caenann cBoeii NPUBbIYKON OTCNEXMBATb 3TH
20-neproAnyHbIe YPOBHM.

[JIABA 6

80-20"'S v

80—20 (80—20's) — cTparerus, ucnonb3yemast HaMu Ana a3nTpengmHra. MHorme U3 Halmx
ynTaTenei, BOIMOXHO, Y)Ke 3HaKOMbI C KHUTOW «Toprosas TexHuka Taiinopa» (The Taylor Trading
Technique)?, cnpaBoyHbIM PYKOBOACTBOM /1St TOPrOB/W Ha KonebaHuax. B AByX cioBax, MeTos
Telinopa nofpasymeBaeT, YTO PbIHKW [BUTAOTCA B ECTECTBEHHOM PUTME, CKNAfbIBAOLLEMCS U3 [HA
NOKYMNKW, fHA NPOAXW U AHS KOPOTKOI NPOAaXM. ITa MOAeb Takke NOATBEPXKAAETCA
uccnegosaHuamu Ctnea Mypa B Moore Research Center.

CTuB 13yunn fHW, 3aKpblBaBLUMECA B BEPXHUX 10 npoLeHTax CBOMX AMana3oHoB. 3aTem OH
NpoBepua NPOLEHTHOE YKCO CyyaeB, KOrAa pblHOK Ha Cnefyrowmii feHb NpeBbian MakecumMym
TakuX AHeN 1 NpoLEeHTHOE YMC/O0 CyYaeB, Korja OH hakTUYecKy 3aKpbiBascs Bbiwwe. Ero
nccnefoBaHUA Nokasann: Korja pblHOK 3aKpblBaeTCs B BEPXHUX/HVKHUX 10 nNpoLegHTax cBOero
AnanasoHa, cyuiectyeT 80—90-NpOLIEHTHBINA LWAHC, YTO CNeAYHOLWMM YTPOM OH NPOACIHKUT
LBUKEHVE B TOM e HarpaB/ieHUM, HO (DaKTUYECKUN 3aKPOEeTCS BblLe/HUKe TONIbKO B 50 npoueHTax
C/ly4aeB. JTO 03HAYaeT, YTO eCTb XOPOLUMIA LIAaHC pasBopoTa B CepefuHe LHS.

Kak MOXXHO c034aTb METOAONOMMI0, UCMOMb3YIOLLYHO 3TOT (PeHOMEH pa3BopoTa? Ampek [)KMUMCOoH,
TOXe Tpeigep, 3aMeTu/1, YTO PbIHOK UMEET elle 60/1ee BbICOKYH BEPOSTHOCTb Pa3BopoTa, ecim
nepBbIil 6ap CXeMbl OTKPbLIBAETCA B NPOTUBOMONOXHOM KOHLE JHEBHOIO Auanas3oHa. MoaToMy Mbl
[n06aBuNn NpeABapuTe/ibHOE YCIOBUE, YTO PbIHOK JO/MKEH OTKPLITHCA B HUXKHMUX 20 NpoLeHTax
CBOEro AHEeBHOrO AManasoHa. 3aTem, YTobbl CO34aTh 60MbLLIE TOPrOBbIX BO3MOXHOCTE, Mbl
NOHM3NAN YHKLMIO AnMana3oHa 3akpbiTus ¢ 90 4o 80 NpoLEeHTOB. ITO He NOBAUANO Ha 06LLYHO
[lOX0AHOCTL. ECNK pbIHOK OTKPBINCA B HUXKHUX 20 NPOLLEHTax CBOEro fJHEBHOro AnanasoHa u
3aKpblncs B BepxHux 80 npoueHTax CBOEro AHEBHOIO AManasoHa, Ha CnefyoLmnii eHb Ha3HauaeTcs
CXema nNpofdaxun (M HaobopoT ANS NOKYMNKK).

HakoHel, Kak 1 afis BCeX ApYrnx NpeacTaBieHHbIX CTPaTerniil, HOUHbIe JaHHbIe UTHOPUPYIOTCS.
[nanasoH JO/MKeH CTPOUTLCA TOMbKO Ha fAaHHbIX AHEBHbIX CECCUIA.

! The Taylor Trading Technique, George Douglass Taylor.

Mpasuna:
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ONA NOKYTMKW (41A NPOAJAXN HAOBOPOT)

1. Buepa pbIHOK OTKpPbINCA B BepXHUX 20 NpoLeHTax CBOEro AHeBHOro Auanas3oHa 1 3akpblice B
HWKHKX 20 NpoLeHTax CBOEro AHEBHOro AuanasoHa.

2. CerofHs pbIHOK A0MKEH TOProBaTbCs MO KpaliHeli Mepe Ha 5—15 TUKOB HMXKe BUepalLIHero
MUHUMYMa. DTO 06LLas naes. TouHas BeNMUYMHA Ha Ballle YCMOTPEHME.

3. 3aTem A8 BXOfa CTaBUTCS NOKYNAOLLMIA CTOMN Ha YPOBHE BUEPALLHErO MUHUMYMa.

4. Tlocne OTKPbITWUS NO3ULMKW NOCTaBbTe NePBOHAYa/IbHbIV 3aLMUTHBIA CTON OKOJIO0 CErofHALLHEro
MUHUMYMa. [oATarmBaiite cTon BBEPX, YTOOLI PUKCMPOBATL HAKOM/IEHHYIO NPUObLINL. ITa CAenKa
rognTca TONMbKO ANst A3NTPeanHra.

UTo6bl BbI MO nony4vnTb ny4yulee ouwyuleHmne 3TOiA CcTpaTermn, pacCMoTpuUM HECKOJ/IbKO NMpnumMepos

MPMEP 6.1. O6nunraunmn — aekabpb 1995 roga — 15-MUHYTHbIE 6apbl.

CBOT U.S.Treasury Bonds — USZ5 1 32nd's|:
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1. 26 okTa6psa 1995 roga o6auraumm OTKpbIUCL B BEPXHMX 20 NPOLEHTaX CBOEr0 guanasoHa 1
3aKpbINNCh B HMXHKX 20 NpoueHTax CBOEro AnanasoHa.
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2. CerofHsawHWe obaurauuy TopryroTcs He MeEHee YeM Ha NATb TUKOB HUXKEe BUepaLLHero
MUHUMYMa 1 pa3BopaynBaloTca. Mbl OTKpbIBaeM AANHHYIO no3uunuio Ha 116—08, 1 pbIHOK

BblpacTaeT Ha 3/4 nyHKTa

MPUMEP 6.2. Xnonok — gekabpb 1995 roga — 15-MuUHYTHbIe 6apbl.

NYCE Cotton #2 — CTZ5
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1. 6 oKkTa6ps 1995 rofa XN0MOK OTKPbIBAETCA B BEPXHE YacTW CBOEro AmManasoHa ¥ 3aKpblBaeTcs

B HWKHMX 20 npoLeHTax.

2. Hacnepytowwnin feHb X10MOK TOPryeTCst HE MEHee YeM Ha NATb TUKOB HWXKE MUHUMYMA
npegbigyLiero AHA 1 passopadvsaeTca. Mbl OTKpbIBAEM ANVHHYIO NO3uumio Ha 85,80 co cTomnom B
paiioHe 85,50, PbIHOK Npofo/mkaeT NogHMMaTbCs 60nee YeM Ha 200 NYHKTOB A0 3aKPbITUS.
(MoMHUTe, YTO 3TO CTPATErns CKabMMPOBaHMWS, UCMOMb3YIOLLAA eXeHEBHYIO TEHAEHUMIO K
pa3BopoTYy MOAeNM npeaplayLlero gHs. bonblwas npubbinb 0T 80—20 — UCKIOYEHUE, a He NpaBu-

no.)
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MPUMEP 6.3. Cosa — siHBapb 1996 roga — 15-MUHYTHbIE Gapbl.

CBOT Soybeans — SF6 Troz
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1. 9 HOA6pA COSA OTKPLIBAETCA B BEPXHEl YacTU CBOErO AMana3oHa U 3aKpbIBaeTCsl y OCHOBaHMS.

2. Cnefyouuym yTpOM OHa TOPryeTcs He MeHee Yem Ha NATb TUKOB HUXe MUHUMYMa NpeblayLero
[HS 1 pasBopayMBaeTcs. Haw nokynarowuii cton Ha MUHUMYMe NPeabIayLero aHs

682 ncrnonHaeTcs. 3alMTHLIA NPOAAOLLMIA CTOM CTaBUTCA B paiioHe 677. Cos TopryeTca B6OK U

3aTeM BbIpacTaeT NMoYTu Ha AeBATb LLeHTOB. CTOM NOATArMBaeTcs, YToObl 3aXBaTUThL NPUOBHLISb.

NaPPU:

80—20 gaeT paliTpeiigepam cxembl ¢ HU3KUM puckom. Korga 6ap, cnegytownii nocne 6apa 80—20
npejblAyLLero HA nepecekaeT MakCUMyM/MUHUMYM U 3aTeM pa3BopaymBaeTcs, 370 Npoba Ha
NpobuTre MakCMyMa UM MUHUMYMa. 3TO BCerga OAHO M3 CambIX CUJIbHBIX MECT AN pasMeLleHuns
ctona. Nokynka npeAbIgyLLero AHs BbILOXACk, M ono3gaBlume (cnabble pyku) He MOryT
noAAep>XaTb [BVKEHMeE.

NNHAOA:

3Ta Mofenb He 0653aTe/IbHO UMEET Kakoe-Mbo A0NrOCPOYHOe 3HaveHne. OHa, TeM He MEeHee,
YXBaTbIBAET PbIHOYHBIA pUTM Telinopa of Ho-ABYXAHEBHOro oTkata. OHa npeAcTaBnseT coboii
KNacCUYeCKyto KpaTKOCPOUYHYIO TOProBIItO Ha KonebaHusX.

JISPPIUL:

Ewe pa3 HanoMmnHaeMm, 4T0 3TO He MexXaHn4eckas cuctemMa. Mbl UL XOTUM MCMO/b30BaTh
BO3MOXHOCTM MOMEHTOB, KOrfja pbIHOK TepsieT Cuiy 1 passopaumsaercs. Ewe ognH gunbTp, Ha
KOTOpbI cneayeT obpalliaTb BHUMaHWe, pa3mMep NepBoro 6apa CXembl.

NVHIA:

MpaBubHO. $1 0CO6EHHO M0G0 UCKaTb Pa3BOPOThLI Nocne 6apoB C AHEBHbLIM AMana3oHOM 60/bLue
06bIYHOrO.

JISPPIL:

Mpy NpaBUIbHOM YNpPaBieHWN KanuTanom 1 pasMeLLeHnr CTOMNOB MOXHO CcAenatb 3To NpuobblIbHO
YacTbO BaLLIEn METOAONOM MU A3ATPEAANHTA.
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Tabnuupl, NpuBeaeHHbIe B MPUNOXKEHUN, NOKA3bIBAKOT faHHbIe BCEr0 OPUrMHANLHOIO UCCNe0BaHNSA
CtmBa Mypa. Kak Bbl MOXeTe BugeTb, 80—20 UCnosb3yeT BbICOKYIO TEHAEHLMIO PbIHKA K
pasBopoTy, 1 3TO CO34aeT YCN0BUS 19 KPATKOCPOUHOM CAENMKMN C BbICOKON BEPOATHOCTLIO YCrexa.

'JIABA 7

MOMEHTYM MNMHBOJIJ1™

OfuH 13 Hanbonee 3anyThbIBaOLLMX aCMNEKTOB TOProBOi TeXHUKM Teiinopa — onpeseneHue,
ABNAETCHA 1N AaHHbIA feHb AHEM NOKYNKW UK HEM KOPOTKOW npojaxu. Teidinop npuaepxvsancs
OYeHb MexaHW4ecKoro nogxona. Ho, HeCMOTpS Ha 3TO, MPOBOAUN CAENKMW, KOTOPbIE, Ka3anoch,
BbINagann n3 nocnefosarenbHOCTW. OH MOT (DaKTUYECKM MMETb KOPOTKYIO MO3ULMIO B [eHb
MOKYMNKW, NMPOCTO B TaKOMN fileHb OH U3MEHSAN ero Ha3BaHWe Ha «MoKynKa MakCcMMyma JHS CTaBUTCA Ha
nepBoe MecTo!» 3TO He OUeHb NMOMOraeT Tpegepam, NbITAHOLWMMCA N3YUNTb €r0 TEXHUKY.
«MomeHTyM nuH6onn» (Momentum Pinball) aBTomaTuyecku coobWwmMT Bam, CnegyeT v BaM Ha
CneaymwoLLMii aeHb NOKyMaTh UK NpogaBaTb KOPOTKO. Kak u mogens 80—20, 3TOT MHAUKATOP He
MMEET HUKAKOro [0/Ir0CPOYHOI0 3HAYEHUSA B CMbIC/E YKa3aHua HanpasneHus. OfHaKo A
KPaTKOCPOUHbIX (04HO- UMK ABYXAHEBHbIX) KonebaHWii nydlle Hero Her.

CyLecTByeT MHOXeCTBO (DOKYCOB, KOTOPble MOXXHO NPOBOpaYnBaTh C KPaTKOCPOUYHbLIMK TEMMamu
N3MeHeHUs. 3Ta MOAe b UCNOb3YeT OAHONEPUOLUYHYIO CKOPOCTb U3MEHEHUS, UNU (PYHKLUIO
«MOMEHTYMa». ITO MPOCTO Pa3HOCTb MEXAY CErOAHALHUM 3aKpPbITUEM U BYUEPALLIHUM 3aKPbITUEM
(MHbIMK CnoBamu, €CNN CErOAHALLHASA LieHa 3aKpbITUA 592, a BYepallHsAs — 596, pasHOCTb
cocTaBnseT -4.) PaccunTtbiBaeTca TpexnepmuoguyHas RSI 3Toro ogHoONepuogMYHOro N3MeHeHus.
(BONbLUMHCTBO NAaKeTOB NMPOrpaMMHOro obecreyeHus Ans NOCTPOeHUS rpathukos No3sonseT
Mosib30BaTesto NPOBOAUTL TaKWe pacyeTbl MOBEPX PacyHeToB.)

Mpasuna:

CXEMA TMOKYTIKA

1. TocTpoiiTe TpexnepmoanyHbliA RSI Ha 0gHONEPUOANYHOM TeMMe N3MEHEHWS (YUMCTOEe AHEBHOE
n3MeHeHue). Mbl HasbiBaeM 3T0 LBR/RSI™,

2. TMepBblil geHb onpegenseTca 3HaueHnem LBR/RSI meHee 30.

3. HaBTopoii feHb nocTaBbTe NOKynaroLwmii cton Boilwe MAKCUMYMA Toproeoro gunanasoHa
nepBoro vaca.

4. Tlocne ero UCMOMHeHWs NOCTaBbTe CNALLMA NPOJAIOLLNIA CTOM Ha MUHUMYME AMana3oHa
MepBoOro yaca, 4Tobbl 3aUTUTL Bally CAENKY. PbIHOK He JO/MKeH BO3BPALLATbCA K 3TOM TOUKe.

5. Ecnu cpenka npepbiBaeTcsa 3TUM CTOMNOM, ee MOXKHO OTKPbITb MOBTOPHO C MOMOLLbHO
MOKYMNaroLLero cTona Ha nepBoHavabHO LieHe. Takas cuTyauus cyyaeTcs peAko, Ho, Korfa oHa
BO3HUKaeT, NOBTOPHOE OTKPbLITUE CLENKM OKa3blBaeTCs NPUOGLINILHBIM.

6. Ecnu ToproBbIli feHb 415 CAENKM 3aKPbIBAETCS C MPUOLINLIO, MEPEHECHTE 3Ty CAENKY Ha
CneaywoLLnin aeHb.

BbixoanTe Ha crefytoLmin ieHb Ha YTPEHHEM 3aBepLUeHUn (geHb Tpu). O6a3aTeNbHO BbIANTE U3
3TOI CAENKM [0 3aKPbITUA CNeAYoLLEero AHA. Teinnop CoBeTYeT BbIXOAUTL U3 A/IMHHON CAENKUN «4YTb
Bbllle MakCUMyma npefblAyLLero AHsa».

CXEMA TPOOAXN

MpaBrna KOPOTKOM NPOAaXM NPOTUBOMONOXKHbI NpaBuaam NoKynku. Mepebiit AeHb onpegenseTcs
3HayeHueM RS1 6onbuie 70. Pasmelaiite npogatowuii cton Hmwke MUHVUMYMA guanasoHa LeH
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MepBOro yaca. 3aluTHbI CTOM BCerga fAo/MKeH cTaBUTbC HA MakcMyme 6apa BXOAa 1 3aTeM
MOATArMBATLCS ANS 3aLMTbI HAKaNIMBaeMO NpUGLIK.
CneaytoLive nprmepbl A0MKHBI NOMOYb Pa3o6paThCs B 3TOW CTpaTernu.

MPUMEP 7.1. S&P — pekabpb 1995 toga.
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1. BuepalHee 3akpbiTne LBR/RSI He 30 fano Ham Hall NepBblil Ha rpadiuke curHaa NoKynku. Mol
BBOAMM AJIMHHYIO NO3WLMIO HA NPOPLIBE Auana3oHa nepsBoro vaca. B KoHLe AHA cAenka nokasbiBaeT
npubbInb, NO3TOMY Mbl OCTaB/ISEM ee [0 Clefylolero AHs Ha cnefyrollee YTPOo PbIHOK OTKPLIBAETCSA C
BOCXOAALLMM Pa3pblBOM, U Mbl 3a6MpaemM Npuodbiib OT CAENKMN.

2. B 3T0i1 NepBoii Ha rpadmke Cxeme NPOAaXU Mbl OTKpPbIBAEM KOPOTKYIO CAEMKY Ha Mpo6utun
MWHMMYMa MEePBOTO Yaca. PbIHOK 3aKpbIBAETCA HA MUHUMYMe AHS, MO3TOMY Mbl OCTaB/ifeM CAENKY
[0 cnegytowero gHa. Cregyowmm yTpOM PbIHOK OTKPbIBAETCA C HACXOAALLMM Pa3pbiBOM, Y Mbl
6epeM NpubbINb OT Halle KOPOTKOW NPOAaKN.

3. 370 ele 04MH 3aMeyaTe/bHbIA NpMMep NOKYMKW. OBpaTTe BHUMaHWE, KaK 4acTo PbIHOK
OTKPbIBAETCH C Pa3pbiBOM B HaLLy M0Jb3Y, KOrja Mbl OCTaBNseM NPUOBLINbHYIO CAENKY Ha HOYb.

4. B aTom npumepe NOKYMNKW Mbl BOB/IEKAEMCS B [I/IMHHYIO CLENKY, KOTOPas 3aKpblBaeTcs He Tak
CWU/bHO, Kak nepBble 4Ba Npumepa MoKynku. PbIHOK 3aKpblBaeTcs 6e3 0c060ro M3MeHeHUs, 1 Mbl
nepeHoCcHM CAENKY Ha cnegyrowumii feHb. Ha cneaytowmil ieHb Mbl BbIXOAUM C HEOONbLUON
NpuobINbI0. Kak Bbl MOXETe BUAETb Ha NpYMepax ToUek 2 U 4, fiydlle BCEro BbIXOAWUTL U3 TakKoM
CLENKW Ha CNeayoLLMiA fieHb, He NpeBpaLLas ee B JO/ITOCPOYHYIO CAENKY.

5. B 3TOT AieHb Mbl ObIM rOTOBbI NPOAaBaTh, CNeAYS CUTHANY NPeabIAYLLEro fHS, HA YPOBHE
Bblle 70. OfHaKO PbIHOK TaK 1 He TOProBa/ICA HUXeE AnanasoHa CBOero nepsoro yaca. B pesynbtate
Hall NPOJaroLLMil CTON He Bblf aKTUBMPOBAH U CAeMKa He Bblna OTKPbITA.

6. Touku 6, 8 n 10 — caenkm, NpoBeAeHHbIE Ha ANMHHOI CTOpoHe. Bce caenku obiin
NPUOGLINBHBI, ¥ U3 HUX HY)XXHO 6bI/10 BLIXOAUTbL HA CNEeAYIOWNI feHb.

7. 370 cpenka, 0TKpbITas Hamy Ha KOPOTKOW CTOPOHE Ha NPopbIBe Mana3oHa nepeoro vaca.
PbIHOK B €CTBUTENIbHOCTU 0XXUBWIICS TONBKO B KOHLE AHS, U Halla CAe/Ka umena HyneBoii
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pesynbTaT. OfHAKO PbIHOK BCE XXe 3aKPbINCA HUXKE LieHbl OTKPLITUS, U Mbl He 6blAK BbIGUTLI CTOMOM.
Mbl fiep>KUM NO3ULMIO 0 CNefYIOLLEero aHA, U PbIHOK OTKPbIBAETCS C paspblBOM B HAWY MOMb3Y Ha
60nee YeM ABa MyHKTa.

8. Ewe ogHa cxema npofaxu (Touka 9), HO Hall KOPOTKUIA BXOA He OblT akTUBU3UPOBaH. PbIHOK
He cAenan HOBOro MUHUMYMa HIKe MUHUMYMa AMana3oHa NepBoro Yaca, a BMECTO 3TOr0 CTan
pacTy 1 3aKpbIICa Ha MakcUMyMe. 3T0 UAeanbHbIli NPUMep TOr0, NOYEMY Mbl BXOAMM Ha NPOpbIBE
TOProBOro AnanasoHa nNepeoro Yaca. Mbl JO/MKHbI UMETb NOATBEPXKAEHME, UTO PLIHOK
NnepeMeLLaeTcs B HarnpaBieHNN HaLLEero CUrHana, Ytobbl OTKPbITb 3TY CAENKY.

NMPUMEP 7.2. IBM, 1995 rog

International Business Machine — IBM
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9T0T MeTOA paboTaeT OAMHAKOBO XOPOLLIO U C 06bIKHOBEHHbIMY aKLMSMU. BaXHO BbIGMPaTb PbIHKM
C XOPOLUUM CPeHUM JHEBHbIM AMana3oHoM. ViHaue cnipag Mexay BaluvMM BXO4OM U BbIXOAOM Ha
CNneayoLWnin fieHb 6yAeT CIULLKOM Masl, Kak B TOUKe A B Hayasle rpaduka.
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MPUMEP 7.3. AnenbCUHOBBIA COK — HOS6pb 1995 roaa.
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CTpenKku Ha 3ToM rpaduKe NoKasblBarOT AHW, B KOTOPblE MOXHO 6b1710 Obl OTKPbIBaTb CAEMKM.
WN3yunTe 3TV NpuMepbl 1 06paTUTe BHUMaHMeE, 60MbLIMHCTBO CAENOK ANNTCS TONbKO OAWH UM ABa
AHA. He 3aTarmBaliTe CBOe pagyLumne, UCMOMb3Ys 3Ty TEXHUKY.

[JasaiiTe CHoBa pacCMOTPVM MPUUMHBI, N0 KOTOPLIM 3Ta TUNOBAA CAe/ka paboTaeT Tak XopoLuo. Bo-
MepBbIX, CXeMa NePBOT0 AHSA YKa3blBaeT Ha UCTOLLEHMe MOKynaTeneii/NpoLaBLIOB TaK Xe, KakK 3T0
nenaet cxema 80—20. [leno B TOM, YTO MHAMKATOP MOMEHTYMa [eACTBYET KaK JOMONHUTENbHbII
VHAVKATOP MepeKyrnieHHoCTW/NepenpoAaHnocTy. Bo-BTOPbIX, Mbl XAEM MOLTBEPXAEHMUS, UTO
PbIHOK MepeMeLLaeTcs B HallleM Hanpas/ieHUn, OTKPbLIBAsA MO3ULMIO Ha NPOpPbLIBE NepBOro Yaca.
BecbMa 4acTo B TeueHWe NepBoro Yaca pbIHOK JenaeT pa3BopoT, aKTUBUPYeT
NOKYyNaroLLMA/NpojatoLLnil CTON 1 3aTeM OCTa/IbHYIO YacTb [HS NepeMeLLaeTcs B HaLly nosb3y.
3TOT pa3BopoT CTPeMUTCA BbITb NPOBOI MakCUMyMa/MUHUMYMa NPeSbIAYLLero AHS.

3a aonrve rogbl Mbl y3Han: eCnn CAe/1Ka 3aBepLUaeT A€Hb B Hally Mo/ib3y, Mbl AOJ/TXXHbI AepXXaTb Ce A0
cneayrouiero aHA. Bennka BEPOATHOCTb, YTO Ha cne,qyrou.mVl OeHb nocneayeTt HEKOTOPOE NMPOoAo/DKEHNE.

NNHIA:

JTa cTpaTervs npespaTuach B OAHY U3 MOMX HanGonee ynoTpebuTebHbIX Moaeneii topros-nu. Kak
1 «YepenaxoBblii Cyrn MKOC OANH», ee NErKO MOXHO MOArOTOBUTbL BEUEPOM MPeablAYLLErO AHS.
JISPPW:

Y[06CTBO 3TOV MOAENN B TOM, YTO Bbl MAEHTUMLMPYETE Cyyan, KOrfa PbIHOK CTaHOBUTCA
NepeKynaeHHbIM UK NepenpoaaHHbIM Na ABYX-TPEXAHEBHOM OCHOBe. S 3aMeTuA, YTO ecTb
HEKOTOpbIe COBMafEHNS MEXAY 3TOI cxeMoii n 6apamu 80—20, 04HAKO 06€ OHM NCNONb3YOT
HE3aBUCUMYIO TEXHWKY TECTUPOBAHUSA 1 UMEKDT pas/inyHble MeTOAbl BXOAA.

NNHIA:

[la, XopoLlo MMeTb Nof, PyKOii BCEOGBEMIIOLLYIO CTPYKTYPY BMECTO TOrO, YTOGbI NEPEKYaThHCS B
«PEaKTUBHbI» PEXUM 1 YBA3aTb B C/IMLUKOM 6O/bLLIOM PbIHOYHOM LLYME U TYpGYNeHTHOCTM.
IMeHHO B TaKoli CMTyauum Bbl, HaMboNee BEPOSITHO, MOXKETE NOTEPATL PaBHOBECHE U 3a6bITh
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PasMeCcTUTb CMALLMIA CTON UK AepXKaTb COMHUTENIbHYIO CAENKY CMIMLUKOM MHOTO AHel. «Hagexpaa»
MOXET ObITb XyALUMM Bparom Tpeigepa.

N3PPU:

Tbl NpaBa. XopoLlune NpMBbLIYKM — 3TO BCE. HEKOTOPbIE U3 3TVUX MOZAEeNei MOryT NoKasaTbCs NPOCTbIMU,
HO Bbl JO/MKHbI CO34aTb METOA0/IOMMIO AN1S TOPTrOB/IN UMW U HAYYMTbLCA UCMONb30BaTb MaBatoLLne
cTonbl. Kpome TOro, 04eHb BXXHO MAEHTU(MLMPOBATL KpaliHWe TOUKK, FAe y Bac 6yaeT camas BbicoKas
BEPOSTHOCTb XOPOLUEro pa3sopoTa.

NNHOA:

HakoHeL, BaXXHO CAEPXMBATb 0XKMAAHUSA NPUOLINN Ha MUHUMaTLHOM YPOBHe. B aToM cnyyae

Bbl GyzeTe NPUATHO YAMBAEHbI, KOrAa 6yayT NPOMCXOAUTL XOPOLUME Pa3BOPOTLI. TO MOXOXKE Ha
pbibanky. Bbl pa3 3a pa3om 3abpacbiBaeTe B BOAY /1I€CKY, BbITaCK1Bas MeNKNX neckapei, n kak-To
OfHaXAbI NoliMaeTe 60/bLIYO PbIdy! B 3TOM BCA CYyTb «MOMEHTYM MUHO0MN.

[J1IABA 8
NBYXMEPVOANYHbBINA ROC

3Ty rnaBy HY>KHO 6bIN0 Ha3BaTb «MMHB0N — YacTb 2»! BMeCTO MCNONb30BaHUSA
OJHOMEPUOANYHOIO TEMNA N3MEHEHUS, Mbl MPUMEHUM ABYXMEPUOAUNYHbINA. 3aTEM Mbl paccumMTaem
KpaTKOCPOUHYIO TOUKY pa3BopoTa. OHa MOACKaXEeT HaMm, Korja ABYXMNepuoANYHbIA TEMM N3MEHEHUS
cobmpaeTcs NepekNioYMTLCA C MOKYNKM Ha NPOAAXY UM HA060POT. 3Ta TOUKA TOra CKaXKET HaM,
cnefyeT i1 HaM OTKPbIBaTb A/IMHHYIO UM KOPOTKYIO NO3ULMIO HA 3aKPbITUK MPY NOSBIIEHUN HOBOTO
curHana. Jlydile BCero UCnosb30BaTh €e BMECTE C METOAO/Or e TOProB/n Ha KolebaHmsx
Telinopa.

Mpexae YeM NPOLOMKUTL, PACCMOTPUM FNaBHble MPUHLMMbLI TOProBol TeXHUKK Telnopa.

Telinop 3aMeTus, 4To PbIHOK KaXK/ible ABa-TPU AHSA CTPEMUTCA 4OCTUraTh MaKCUMYyMa Un
MUHUMYMa KonebaHus. PbIHOK MePeKNoYaeTca Mexay 3TUM AaBfeHUeM NOKYNKW 1 NPOSaXM,
KOTOpPOE MOXHO MCMO0/b30BaTh, OTKPbIBas NO3ULMIO B OAMNH [eHb U 3aKpblBast Ha CeayoLWwuii.
TaknM 06pa3oM, pbIHKOM MOXHO CUCTEMATUYECKM TOProBaTth B3aj W Bnepes, He3aBucMmo ot
o6Lero TpeHaa unu hyHAamMeHTabHON NepenekTBbl. Tennop Hassan aTu AHW Kak [eHb
«MOKYMKW», fieHb «MPOAXU» UMW [ieHb «KOPOTKOM NMPOAAXM» U AaN KKA0MY orpefeneHHble
npasuna Bxoja.

Mbl CKOHLEHTpUpYEMCA Ha NpaBuiax A AHSA NOKYMKM U AHA KOPOTKOM Npofaxu. [eHb NoKynku
06pasyeTcs nocne Toro, Kak pbIHOK 0fMH-ABa AHA pacnpogaeTcs. (Mpu HACXoAALEM TPeHAEe PbIHKY
MOXeT NoTpe60oBaTbCA AN pacnpofaxu eLle OAuH LONONHUTENbHbIN feHb.)

WpaeanbHblli ieHb NOKYMNKW OTKPLIBAETCS NMa CBOEM MUHUMYME Y 3aKpbIBAETCA Ha MakKCUMYyMe.
YTpOM JeHb NMOKYMNKW JOMKEH Hall TV NOALEPXKKY HA MUHUMYMe MpeablayLiero aHs. MHorga oH
cAenaeT cnerka 6onee BbICOKUIA MUHUMYM UK 60M1ee HU3KUIA MUHUMYM, HO 3Ta npoba (To ecTb
MUHUMYM, CAeNaHHbI B fieHb MOKYMKW NepBbIM) ABASETCA TEM, UTO ONpeaensieT YpoBeHb
NoAAEPXKKN. DTO NO3BO/SAET HAM YBUAETb TOUKY PUCKA, KyAa Mbl MOXEM NOCTaBUTL 3alMTHbI CTON
N OTKPbITb JJIMHHYIO MO3ULKIO.

Mocne OTKPbITASA NO3ULMK B fieHb NMOKYNKW Mbl OTCNIEXMBAEM PbIHOK, YTOObI BUAETh, 3aKPOETCA X
OH BblILLE CBOEro OTKpbITUA. ECnn 3TO Tak, Mbl NepeHeceM CeNKY Ha CnefytoLlmnii feHb. PbIHOK He
LOMKEH AenaTb HOBble MUHMYMbI BO BTOPOV NOMOBMHE AHSA MOC/E TOro, Kak Mbl Kynuau ero. Ecniun
3TO NPOU30AAET, Hallla cAeNKa OyAeT NpepBaHa, Tak Kak 6yaeT NpoOUT Hall YTPEHHWIA cTon
NoAAePXKN Ecnn cienka OKaxeTcs BbIUIPLILLHON, Mbl BbIALEM Ha crefytoLnil feHb. geansHoe
MeCTO 41151 BbIX0/a Bbllle MakcMMyMa [iHA Hallero Bxoja. Caenka ucnonb3yeT TEHAEHUMIO K
YTPeHHEM} MPOLO/IKEHNIO ABUKEHWNA NPebIAYLLEro AHS, KakK 3TO AeMOHCTPUPYETCA B pe3y/bTaTax
TECTOB, KOTOPbIE Mbl paccmarpusany gna mogenun 80—20.

B feHb KOPOTKOIi MPOfaXu PhIHOK JO/MKEH CHaYana yTPOM caenaTb CBOM MakCUMyMbl. Makcumym
NpeabIAYLLEro LHA ABNSETCA YPOBHEM CONPOTUBNEHMSA, KOTOPbIA 3aTeM NPo6YeT AeHb KOPOTKOiA
npofaxu. [eHb KOPOTKOM NpojaXu He 0643aTeNbHO JOKEH MPEBLICUTL MaKCUMYM NpesblayLLero
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[HS; OH MOXET cAenatb 601ee HU3KMIA MakCUMyM. ECnn pbIHOK YTPOM NPo6yeT MakCMyM
npegbiayLLero AHA 1 pa3BopadnBaeTCs, Mbl OTKPbIBAEM KOPOTKYHO MO3ULMIO «TMO LieHE PbIHKa» 1
CTaBUM CTOM YyTb BbILLE TOUKM 3TOW Npobbl. ECAn caenka 3aBepLuaeT feHb C NPUObINbLIO, Mbl
OCTaB/ISIEM €€ Ha HOYb U 3aKpbIBaeM Ha CreaytoLnii feHb. Ecnv Bo BTOPOIA MOMOBUHE LHA HAYMHAOT
[OCTUTaTbCA HOBbIE MAKCUMYMbI, Halll CTOMN BbIGPOCUT HAC. PbIHOK TOrAa, BEpOSTHO, 3aKPOeTCs
BblLLIE, M OYAET Nydlle NONPo6oBaTh KOPOTUTL PbIHOK Ha CneaytoLWwnid AeHb (XOpoLLo 6bl Ha 6onee
BbICOKMX YPOBHSAX), YEM NEPEHOCUTb MPOUTPLILLHYHO CAENKY HA CNeAYHOLWNIA AeHb.

370 OCHOBHas cyTb TOproBoro metoaa Teiinopa. Hanbonee BaxHble KOHLEMNLMN ULLYT YTPEHHME
npobbl (Kak 1 B «4epenaxoBoM Cyrne»), U TOPryrTcsa OT YTPeHHUX pa3BopoToB (Tak Xe, Kak 6apbl
80—20). KoHUEeHTpUpOoBaTbCSA KaxXK/blli AeHb TONbKO Ha OfHOM BXO/E WM BbIXOAE HAMHOIO /ET Ye B
MCUXO0M0rMYECKOM OTHOLLEHUM, YEM 3aHUMATLCA A3NTPERNHIOM, KOTOPOMY MpPUCYLL cipecc
OTCNEeXWBaHWA 1 BX0fa, U BbIXOAA B O4UH U TOT Xe AeHb. [MepeHOC BbINIPLILLHOM CAeNKN Na
CnefyoLLmMin AeHb XopoLUas NprBbIYKa, KOTOPYHO Bbl JO/MKHBI Y ce6s BbipaboTath U uto
YAMBUTENBHO, TaK 3TO AOMNOMHUTENbHAsA NPUOBLINb, KOTOPYIO MOXHO cAenaTb, urpas Ha
MPOJO/KEHNN YTPOM ClIEAYHOLLErO LHS.

Camoe 60/bLUOe HeY[0OCTBO NHOAM UCNBITLIBAKOT NPU NCMONL30BaHNM MeTogon0ruy Teinopa,
KOrJa HY>XHO MOHSATb, KaKoW AeHb JO/MKEH ObITb HEM NOKYMKU, @ KaKON — AHEM Npofaxu. Kak Mbl
rosopunu, Teiinop NpUAEPXKMBASICS XECTKOr0 MeEXaHUYEeCKOro NoAxoaAa, HO OH TakKe UMen
BCEBO3MOXHbIE U3BOPOT/IMBLIE NPaBUIa 415 KOPOTKOA NPOAaXKW B AHU NOKYNKU 1 HA060poT. Mbl He
XOTUM 3a6MpaTbCs B TaKue CNOXHOCTU.

Voila le gyxnepuoanyHblii Temn nsmeHeHns! MoxKeT ObITb paccuMTaHa KpaTKOCPOYHas Touka
pa3BopoTa, KOTOPbIA CKaXKeT HaM, KOrfa ABYXMepuoAnNYHbIA TeMn U3MeHeHNs cobupaeTca U3MeHUB
HanpasneHne. Mbl O/MKHbI OTKPbIBATL ANMMHHYIO NO3MLMIO HA 3aKPbITUK, ECMIN LieHa TOpPryeTca
BblLLie 3TOM TOUKM Pa3BOPOTa, U KOPOTKYHO Ha 3aKPbITUK, eCv LIEHA HIXKE 3TOW TOUYKM pa3BopoTa.
BbIx0A OCYLLECTBAAETCA Ha CNeLYHOLMWIA AeHb,

BOT kaK MOXHO paccumTaTb KPpaTKOCPOUHYKO TOUKY pa3BopoTa 4ns ABYXMNEpPUOANYHOro Temna
N3MEHEHUS:

1. BbIuTWTe CErofHsALLHeE 3aKpbITHE U3 3aKPbITUS ABa AHS Hasaf (He BUYepa, a no3asyepa). Takum
06pa3oM, 3aKpbIThe (NepBOro AHA) — 3aKpbiThe (TPETbEro AHA) PaBHAETCA ABYXMNEPUOANYHOMY
TEMNY U3MEHEHNS.

2. [NpmbaBbTe 3TO YMCNO K BUYepaLLHeli LieHe 3aKpbITUS (BTOPOI AeHb).

3. 370 1 OGydeT Halle KpaTKOCPOUHOe 4Mcio pa3BopoTa. Hy)KHO OTKpbIBaTh 4MHHYHKO MO3ULMIO,
ec/n MMen MecTO CUrHa MPOoLaXH, a LieHa 3aTeM 3aKpblnach Bbille 3TOro yncna passopota. Hy>xHo
OTKPbIBATb KOPOTKYH MO3ULMIO, eCW ABYXMEPUOANYHBIA TeMN U3MeHEHUS NepekoYaeTcs ¢
MOKYMNKW Ha NPOAAXY W LieHa CoOBMPaeTCs 3aKPbITbCSA HUXKE KPaTKOCPOYHOro Yucna pasBopoTa.

BoT kak Morna 6bl BbIr/1s4eTh paboyas 3anmcb 3TOro NpoLecca;

JHavxnepuoduunadt| Kpamicocpourtih

Aama Sunpoimue ROC pazaDpOMm Cileara
10_..30___ 5670 - e .
10—31 583,85

R 155 | s8s40 wnas
= 592,33 850 1 59675 ILTMHHAS
11--3 592,50 4,25 596,60 KOPOTEUA
11—6 591 ,?U -1,05 i 591,43 KD;DTK&H
11=7 : 584,20 . -4,30 387,00 KODOTKas
114 594,10 2,80 591,00 Awmnag |
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[JasaliTe npoiigeMcs No aToMy pacyeTy. PasHoCTb Mexay 3akpbiTvem 11—1 (588,25) 1 3aKpbITMEM ABa
AHs Haszag 10—30 (586,70) coctaBmna 1,55. 310 uncno npnodasnseTcs K 3akpbiTuio 10—31, uTo

[laeT HaM KpaTKOCPOYHY TOUKY pa3BopoTa 585,40, KoTopasi 6yAeT UCNOb30BaTbCs NpU
OTCNEXMBaHWUM 3aKpbITUA 11—2. Tak KaK HakaHyHe 11—2 Mbl y>Ke UMeeM «AJIMHHbIA» CUrHa, Mbl
OTKPOEM KOPOTKYHO MO3ULMIO MPY 3aKPbITUM HUXKE TOUKM passopoTa. Ha cnefytowwmii e, 11—2,
LieHa 3aKpblnacb Ha 592,35 — BbllLie TOYKM pa3BopOTa, MO3TOMY Mbl HE OTKPbLUIN KOPOTKYIO
nosuynio. 11—3 ueHa 3akpblnack Ha 592,50 — HUKe TOUKKW pa3BopoTa npeablayLiero gHd 596,60 un
HOBOr0 KOPOTKOTO curHana. Mo3TomMy Ham CnefoBasio OTKPbIBaTh KOPOTKYHO MO3ULMIO U BbIXOAUTb
Ha cneaytoLwuii aeHb.
[aBaiiTe pacCMOTPUM HEKOTOPbIE MPUMeEpbI FPaPUKOB 1 MOHa6I04AEM, KaK 3TOT MHAMKATOP
0603Ha4YaeT KOHTYPbI ABYX-TPEXAHEBHbLIX LIUK/IOB PbIHKA.

MPNMEP 8.1. S&P — pfekabpb 1994 ropa.

E CME S&P 500 Stock Index - Future — SPZ4 3430,00
: 3475.00
ﬂ * - ¢ i 347000
L U ] 2 g é
oy [ I * I 1465.00
LT T _
’Lf 1460.00
D ';' H] - L 4495.00
E | 3
F ? I ‘ 1450.00
1 1445.00
] Momentum (2-Period Rate of Change) 115
110
i5
/ i
\ 5
I-10
£ 3-15
_ _ 3-20
[1o124 nu sz T4 11121 11128 [12n Day

CTpenku Ha rpaumke noKasbIBatOT AHW, e ABYXNEPUOANYHBIA TEMM U3MEHEHUS MEHSIET
HanpaeneHve. ECn Gbl Bbl BOLLMM Ha 3aKPbITUN CBEXUX «MEPEKNIOUEHNIA» U BbILLN HA 3aKPbITUN
CNeAYIOLLEro AHS, Bbl UMeNN 6bl Npubbiib B 8 13 11 cenok. XoTsa Mbl He PEKOMEHAYEM TOProBaTb
3TVIM METOJO0M Ha MeXaHWYeCcKoii OCHOBE, Bbl MOXETE BUAETb, YTO 3TO MOJME3HbIV MHCTPYMEHT N1
NPUHATUS PELLEHUS, CTOUT X Ha CNeAYIOWWIA AeHb 6bITb NMOKYyNaTesem UM NPoAaBLIOM.
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MPVMEP 8.3. Micron Technologies (MT) — 1995 rog.
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Tot e Tpex,EI,HeBHbIVI LnKn pa60TaeT Tak>Xe U Ha pbIHKax 06bIKHOBEHHBbIX aKLI,VIVI. O6paTVITe BHNUMaHWE,
4To I'lpl/lﬁblfll/l ,D,HeVI MOKYNKM Npn HUCXoAdaWem TpeHae MeHbLLE, 04HaKO OHW BCE XK€ B CpeAHEM
I'IpVI6bII'IbeI. JTa aKumMa TakxKe nmeet LLIVIpOKVIVI AHEBHOVI TOpI'OBbIVI Anana3oH, YTo Aenaet

€e Xopowum KaHanaaTom AnA aKTVBHOIA KpaTKocpquoM TOprosnu.

NNHAA:

A1 cunTtana, YTo ABYXMEPUOAMNYHBIA TEMN U3MEHEHNS CNeayeT YNOMSAHYTL B 3TOM KHWre, MOTOMY YTO
A1 TOProBasia C HAM OYeHb JOMr0. A UCNOMb3YI0 ero Ha BCEX PbIHKAX, HO UCMO/b3YI0

TOMbKO KaK 06LLMI OPUEHTUP. TO OYEHb LUYMHbIN OCLUANATOP, CKNOHHbIA MHOTAa NPUBOAUTL K
[BOiHOMY YObITKY (Whipsaw) Ha NIOCKMX HeaKTUBHbIX pblHKax (Hanpumep, koraa ADX MeHbLue
16), 4 noTpatuna MHO NeT, U3yyas ero 1 HabNKAas 3a ero HIaHcamu, 1 Bbl MOXETe 3aHATLCS TeM
e. OfHaKO 5 He PEKOMEHAYHO HauMHaKOWUM Tpeigepam yaensitb eMy C/IMLKOM MHOK BHUMaHUS.
OH [aeT MHOTO JIOXKHbIX CUTHAMOB Ha HEAKTUBHbIX PbIHKAX U NOOLLPSET Tpeigepa NpoBoAMTb
C/MULUKOM MHOTO COMHUTESbHbIX CAEMOK. 3TO TAKXKE HErOAHbIA MHCTPYMEHT Ha PbIHKE C CU/IbHbIM
TpeHAoM (Hanpumep, korga ADX 6onblue 30 1 NPOAOMXKaET pacTu.)

W 3TOT MHAMKATOP, U «<MOMEHTYM MMH601/1» NydLle beci 0 paboTaroT Ha XOPOLIMX N3MEHYMBBIX
PbIHKaX WK NOC/e TOro, Kak NPopbIB PbIHKA YXKe Npou3oLues. Hayuntech cHavana BUAETb, KOrja
PbIHOK MMEET XOPOLUYH BONATWU/IbHOCTL U IHEBHOW AManasoH. 3aTeM fyMainTe o npuMeHeHUn
npasun Teinopa B COeANHEHUN C KPaTKOCPOUHOM TOUKOWA pa3BopoTa, MPoLeMOHCTPUPOBAHHOM
BblLLIE.

PYHKLMN KPATKOCPOUHOr0 MOMEHTYMA CY)XKaT TaKXKe OTNPaBHOMN TOUKOW A4S UCMONb30BAHWS B
MeXaHWYeCKMX TOProBbIX cucTemax. MiccnenosaHus, npesicTaBneHHble B MpuioXeHumn, NoKasblBatoT,
YTO 3TOT UHAMKATOP JAeT CTAaTUCTUYECKM 3HAYMMOe MPenMYLLEeCTBO. Bce TeCTbl NPOroHATCA
TOMbKO C OfHOI NepeMeHHON. MNpUMeHUTe MHAMKATOP 60/1ee AONrOCPOUHOTO TPeHAa, PUnbTp
BOMATU/ILHOCTU W a/ITOPUTM YNPaB/IEHUA KanuTa/loM U Bbl NOMYYMTe NPEKPACHYIO MEXaHUYECKYHO
TOProByto cucTemy!
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HACTb BTOPAHA

BOCCTAHOBJIEHNHA

TTABA 9

<AHT U»tm

Cnegytolume YeTbIpe cTpaTernm — npuMepbl MOAE/ein BOCCTaHOBNEHUS. Bce OHM OTKpbLIBAOTCA B
HanpasfeHWN JONTOCPOYHOr0 TPeHAa Nnocne 0TKaTa B TOM ke TpeHae. B aToil cnefyroweid mogenu
WHTEPECHO onpefeneHne TpeHaa.

Mogenb «AHTU» («Anti») 0AMH 13 Hanbonee HafeXHbIX CNOCO60B UCMOMb30BAHUA OCLMANATOPA
LN HAXOXKAEHUS N30PaHHOI CXeMbl KOfie6aHWs 1 TOProBax N0 Heil. ATOT TUH CAEMKM MOXKET He
Bcerfa 6pocatbca B rnasa Ha 6apHbIx rpadmkax! Kak TonbKo Bbl NOAMeTe NPUHLUMI «AHTU», OH
OTKPOET A/151 BacC LeNyto KOTOMKY YN0BOK. Bbl MOXeTe TpaTuTh 6YKBanbHO Yachl, U3yyas aTy
MOLLHYIO TEXHUKY.

NNHAA:

MepBoe cBoe nporpamMmmHoe o6ecnedeHne INSIGHT ans noctpoeHus rpagnkos g Kynuna B ] 986
rogy. ¥ cpasy e noyyscTBoBana cebs pe6eHKOM, KOTOPOro 3anycTunu B KOHAMTEPCKY0. Tam 6bino
Tak MHOFO TEXHWUYECKMX UHCTPYMEHTOB, C KOTOPbIMU MOXHO ObIno urpatb. Ho CKOpo A okasanach B
3aTpyAHEHMU, NOTOMY YTO UHCTPYMEHTbI, UCNONb3yeMble MHO € 1981 rofa, B 3TOT nakeT
BK/IHOUEHbI He 6binn. (3TO 6blN OCUUANATOP CKOMb3AWMX cpegHnx 3—210 ¢ 16-neprognyHol

MPOCTOI CKONb3SLLEN cpefHeit.) A Bo3unack co cToxacTkamu %K n %D, nbiTasgch Npoayonnposath
ocuunnatop 3—10. A Hawna, 4To, ncnonbays 7%K n 10%D, Mmogent «AHTU» paboTana faxe
nyylle, YeM KOrfa OHa MMena 4asio C MOUMMW CTapbIMU UHCTPYMEHTaMMW.

OCHOBHOW NPUHLMN FNAacUT: KPaTKOCPOUHbIA TPeHS 6yAeT CTPeMUTbLCS MOBEPHYTb B Harnpa-
B/IEHWMW JO/ITOCPOYHOIO TPeHza.

[iBe pasnMuHble BPEMEHHbIE CTPYKTYPbI, AN LMK/bI, ABUTAOLLMECS B OAHOM M TOM Xe

HanpasneHNK, CO3al0T COCTOSIHUE, Ha3bIBAEMOE «MONOXWTENbHAs 06paTHas CBA3b». ITO, B CBOKO
oyYepesb, CO34aeT MOLLHbIE, B3PbIBHbIE ABVXEHMS.

N5 3TOI cXeMbl TPEH ONpeaensieTcs HaKNOHOM MefJIeHHOro cToxacTuka %D. (MapameTpbl

yKasaHbl H/Ke.) MepBoe, Ha UTO Bbl MOXKETE 06PAaTUTb BHUMAaHWE: YacTo HaKOH %D NONoXMUTeNEH,

B TO BPEMS Kak HaK/IOH CKO/b3siLLEei cpeaHeld oTpuuateneH (MM Hao6opoT). STO NPOMCXOANT NOTOMY,
YTO Mbl Je/ACTBUTENLHO U3MEPSIEM TPEHS MOMEHTYMa. MOMEHTYM 4acTo ONepeXaeT LeHY, N03TOMy
MO/E3HO 3HaTb, KOTAa 3Ta IMHKS UAET BNepeay Uan NoBopaumBaeT.

BoT npaBwna 414 3TON CXeMbI:

1.  Wcnonb3yiiTe ceMmnepmnognyHblil ctoxacTnk %K («bbicTpas» nuHna). Ecnn Baa nporpamma
Mo3BONAET OCYLLECTBAATL HACTPOIMKY C LieNIbH0 CrIaXKMBaHMA 3TOr0 NapaMeTpa, YCTaHOBUTE YeTbIpe.
2. Wcnonbayiite 10-NepuoanyHbIin cToXacTuk %D («meaneHHas» NnHus).

42



Stock-maks.com
CXEMA ONd NOKYMNKW (A4N1A NMPOLAXW - HAOBOPOT)

1. MegneHHas nnHus (%D, NyHKTUPHasA MHNS B NPUMEpPax Ha CneayoLmx CTpaHnLax)
onpesenseT YeTKO BblPaXKEeHHbI BOCXOAALLMA TPEHS,

2. bbicTpas nnHua (%K, cnaowHas AnHUA) Hauana NoBbIWaThCs BMECTE C ME/IEHHON IMHNEN.
KoHconuaauus unm BOCCTaHOB/IEHUE LieHbI 3aCTaBASET ObICTPYHO MHMIO MOATATMBATLCA K
MeZJIeHHON NNHWK.

3. BxogwuTe, KOrfa noBefeHuWe LieHbl 3aCTaBIAeT ObICTPYHO IMHWIO CHOBA MOBOPaYnBaTh B
HanpaBneHUN MeNIeHHOW NMHKUK (06pa3ys KPIOK).

TPUTTEP

Ecnu Bbl oXmzaeTe aTy cxemy, ecTb [Ba fIerkux crnocoba BXoa, KOTopble Jat0T BaM HeMasoe
[,0NOMHNTENbHOE MPenMYLLEeCTBO.

1. Korga %K un %D dopMupytoT pasHOHaNpaB/eHHbIe HAKMNOHbI B TEYEHUE MO KpaiiHei Mepe Tpex
[Hei, co3faBas HaNPSXXeHHOCTb MEXAY HUMK, CTaBbTe MOKYNatoLWMi CTON Ha OAWH TWK Bbille 6apa
npegbiayllero axs. (310 03HAYaeT, YTo A/IMHHAA no3uuma 6yaeT oTKpbITa, Korga %D B03BpaTUTCH K
NOSIOXXNTENLHOMY ABVMXXEHMIO.) ECIM MOKYyNaowWwuid CTON He akTUBMPOBaH, MPOLo/HKaiTe
NMepeHoCUTb ero Ha MakCHMyMbl 6apOB KaXXoro npedblayLlero aHs.

2. JIMHMA TpeHAa MOXET ObITb TaKkXXe NpoYepyeHa Yepes BepLUMHbl Mogenn (hmurypbl) CKOMeHus
WK BOCCTAHOBNEHMA. VIHOMa 3Ta CXeMa 3aXBaTbIBAeT ABUKEHUSA U3 HEOOMbLUUX MOoAenel

«(hnaroB», N «apeiar». B apyrux cnyyasx oHa 3axBaTblBaeT KPacuBble ABUMXKEHUS U3 CXEM,
KOTOpble BU3YyanbHO Ha rpaguke neH 06blYHO YBUAETH Henb3s.

NVHAOA:

1 Tak)Ke MHOTO pa3 BX0OAuna nocne Toro, Kak «KptoK» Ha 6bICTPOI NMHIM yXKe 06pa30BbIBaICS.
O6bIYHO 3TO JOCTATOYHO CU/bHAsA MOAE/b, B KOTOPYHO MOXHO BXOAMTb C HEGO/bLIMM ONO3AaHNEM.
ELMHCTBEHHOE, O YEM HY)XXHO MOMHWTbL: CPEAHEE BPeMS JepXKaHUsA NO3NLMMN 34eChb TPU-YETbIpe AHS.
Ecnm Bbl BXOAMTE NOCNE TOT0, KaK KPHOK YrKe chopmmpoBancs, 6yabTe roToBbl BbIXOAWUTL B
npegenax AByx AHei.

MEPBOHAUAJIbHbIN CTOT

Kak v co Bcemu MofiensiMm KonebaHuid, Koria pbIHOK pa3BopaynBaeTCsl, He HYyXHO Or-
NAAbIBaTLCS Ha3ag. [MepBOHavasibHbIV CTON JOMKEH ObITh MOMELLEH YyTh HUKe 6apa BXoga.
Jyywie BLIATY Ha CTOME M NOBTOPHO BOWTM MO3XKe, YEM PUCKOBATL B MepBOHaYabHOW cae/nke
CNMLLKOM MHOTUM. M3yyas npumepbl 1 uccnefys aTy MoAe/b Ha CBOMX COBCTBEHHbIX rpauKax,
Bbl CKOPO YBMAMTE, YTO BEPOATHOCTb CpabaTbiBaHMA CTOMA B XOPOLUMX CAENKAaX HEBEMKa.

Kak To/bKo Balla cfje/ika HaYMHaeT BbIUTPbIBaTh, FOTOBLTECH BbIXOANTL Ha Ky/bMUHALMN
MOKYMKN UN NPOAAXM B Npefenax Tpex-yeTbipex 6apoB. TO He JONTOCPOYHAN CAEMKA, a NNLLb
ObicTpoe «bonbLuoe cnacmbo!»
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MPVMEP 9.1. Cblpasi HehTb — aekabpb 1995 roga.
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2. %D nmeeT oTpuUAaTENbHBIA HaKMNOH. %K fenaeT KproK BHU3. Mbl BXOAUM B KOPOTKYO NO3UL MO
Ha OTKPbITUM CReAyloLWMM YyTPOM. Hall nepBoHavaibHbIA CTOM CTaBMTCA Ha MakCMMyMe Manoro
KonebaHus. PbIHOK He JO/MKEH BO3BPATUTLCA K 3TON Touke. MoaTBepXaeHWe KOPOTKON MPOAaKM
[aeTcs NPOPbLIBOM NIMHMM TPEHAA, CoAepXKaLLlein 061acTb KOHCONMAaLn. PIHOK GbICTPO NafjaeT Ha
60 LeHTOB B Hawy nonb3y. Ecn Bbl He 6epeTe NpUbbIIb OT 3TOM0 3HAUYUTENBHOI0 MasfeHus,
nnaBatoLWMii CToN A0/MKeH 3athMKCUPOBaTb MO KpaiHeil Mepe NOMoBUHY NPUGLINN.

CxeMa 15 NOKYNKW Tpems HefensMu no3xe. %D umeeT NONOXKUTENbHbIN HaknoH. %K genaet
KPIOK BBEPX. Mbl OTKPbIBaEM CLENKY Ha OTKPbLITUM CNefytoLWwyM YTPOM WK, eClv Mbl NpesBuaenu
NosiBNEHME 3TOI CXEMbI, BXOAMUM B CLE/IKY Ha NPOpbIBE IMHWM TpeHaa. Haww nepoHavanbHbIi cTon
MOMeLL,AeTCA Ha MUHUMYME CaMOro MOCAeAHEro KonebaHms. PbIHOK He [O/MKeH BO3BPaTUTLCA K 3TOM
TOuKe. Mbl CTpeMUMCA BbIATW B Npefenax AByX—yeTblipex 6apoB, MOCKO/bKY 3TO CpefHee Bpems
LepXaHunsa ong «<AHTU».
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MPUMEP 9.2. Xnonok — gekabpb 1995 roga.

NYCE Cotton #2 — CTZ25
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Pe3kuii HaknoH %D ykasblBaeT Ha XOPOLUWIA BOCXOAALLMIA TPeHA. %K B TeUueHMe NATU aHei

MOHVXAETCS, CUTHATM3NPYS O KOPPEKLMK. ATPecCHBHbIE TPeliaepbl MMET BO3MOXHOCTb BOATM

nopaHbLUe Ha NPOpPbIBE IMHMM TpeHAa B Touke 1. KoHcepBaTVBHble TPeiiaepbl MOryT BOMTU Ha

OTKPbLITUK CNefytoLLero AHA B TOUKe 2 noc/e Toro, Kak %K caenaet Kprok. Haww ﬂepBOHaqaﬂbeIVI

CTOM NomeLlaeTca HMXe MUHUMYMa BOCCTaHOBJ/IEHNA; Mbl AO/TXHbI BbIATW B npegenax AByx—

yeTblpex AHeN. B ToUKe 3 pbIHOK Aas HaM XOPOLLUWIA 6ap pacluMpeHnst AnanasoHa. 3To 6bi1o Obl

NAeabHbIM MECTOM ANS U3bATUS NPUBLINN.
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MPUMEP 9.3. Micron Technologies (MT) - 1995 rog,.
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BoccTaHoBneHve %K nokasbiBaeT He60/bLLYIO MOZENb Apeiitha. B Touke 1 MHUS Manoro TpeHaa

npo6msaetcs, N %K AenaeT KPHOK BHU3. Mbl BXOAUM Ha PbIHOK Ha OTKPbITUW CNEAYHOLLEro AHS.

PbIHOK Gbl1 61aronpuaTeH 1 Aan Ham KynbMUHALMIO MPOAKM Ha YeTBEPTLI feHb B TOuKe 3. Bbl
3aMeTHTe Ma/leHbKYH0 OAHOAHEBHYIO CXeMY B ToUke A. Takue cxeMbl 06pa3yroTcs MOCTOSHHO, 1

VMU MOXHO TOProBaTb, €C/M Bbl Pa3MellaeTe NepBOHayasbHblii cToN. OAHAKO /yylle BCEro 3Ty
MOZENb MCNONb30BaTh, YTOGbI IOBUTL NPOPbIBbLI U3 0611acTell CKONMEHNs, KOTOpble ANSTCA [Ba—

YeTbIPe OHA.
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MNMPNMEP 9.4, S&P — 5-MUHYTHbIe 6apsbl.

CME S&P 500 Stock Index - Future — 5PZ5 * :
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Bocxoaawmii Kprok %K curHanusnpyeT o NpopbiBe M3 ckonneHns. MomeHTyMm (%D) yxxe umeeT
BOCXOAALLMIA TPpeHS. Mbl OTKpbIBaeM 3Ty CAENKY MO LieHe pbiHKA M pa3sMeLLaeM CTOM HIDKe
MUHUMYMa KonebaHus B TOUKe OfiMH. [locne YeTblpex BOCXoAALwmx 6apoB Mbl MoLOABUTaEM Hall
CTOM K TOYKE 2, cnefytoLemy 6051ee BbICOKOMY MUHUMYMY. PbIHOK SOCTUT CBOEW BPEMEHHOW Lenu B
fBa—ueTblpe 6apa, ¥ HAKaKOI rapaHTUW NPOLOMKEHNS HET. B Touke 3 pbIHOK faeT Ham 6ap
pacLuMpeHns AnanasoHa, naeanbHoe MeCTO AJ1 BbiX04a U3 3TOW CaenKu.
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MNMPNMEP 9.5. S&P - 5-MUHYTHbIe 6apsbl.

£ CME S&P 500 Stock index - Future — SPZ5
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Ha atom rpadmke Tpu npumepa. Kaxaas cxema obpasoBanach Nocne ycTaHoBNeHus TpeHaa %D, u
KaKaas mena TOUKy nepBoHaYaibHOro cTona. YMeHue pasMeLlath NepBoHAYasbHbIi CrALLMIA CToM-
N0CC Ha pbIHKe BCerga Hambonee BaHbIN Liar K TOproBoMy ycrnexy. O6paTute BHUMaHME: B
O0NbLUMHCTBE CyYaeB Mbl HAXOAWUTCS B 3TOI caenke He 6onee 10—20 MUHYT (ABa—ueTbIpe 6apa.)
UeM MeHbLLEe BPEMEHW Mbl HAXOAUMCA Ha PbIHKE, TEM MEHbLLE PUCKA Mbl UMeeM. JTIoAMW, TOprytoLue
no 3TOW MOLENN Ha NATUMUHYTHBIX rpadukax S&P, npoBoAAT 60/bLIOE KONMYECTBO BPEMEHH,
aHanu3upys ceou rpamku no seyepam. STOT NPOLLECC NOMOraeT pa3BuBaTbh YMeHWe YyBCTBOBATD,
KaK BbIFNAAAT «M30paHHbIE» CXEMbI.

Kak 1 no60i gpyroi UCTUHHBIVA NPUHLMM NOBEAEHMS LieH, 3Ta Mogenb OyaeT paboTaTh 04UHAKOBO
XOPOLLIO BO BCEX CTPYKTYPax BPEMEHU Ha BCEX PbIHKaX 06bIKHOBEHHbLIX aKLWiA 1 PbOYepCoB.

NNHIA:

A Nto6110 UCNONb30BaTh «AHTW» Na HEBHbIX rpainKax, U y MeHs ecTb ABa-TpW ApYyra, BeCbMa
YCMeLWHO NPUMEHSIIOLLMX ero Ha NATUMUHYTHbIX rpadkax S&P

JNNOPPI:

OC06eHHO MHe HPaBUTCS B «AHTW», YTO OH BEMIMKONENHO MAEHTUDULMPYET NPOPLIBbLI U3 MOAENel
KoHcoNMaauun. MHe KaXXeTcs, MHOTVe 04N UCMONMb3YHT OCUUANATOPbI TONMbKO A/1S1 ONpeAeneHns
CUTyaLuiA MepeKyNnICHHOCTY 1N NEPENPOAAHHOCTH.

NHIA:

MpaBuIbHO! 3TO TaKXKE OAMH U3 CaMbIX IETKMX CMOCO60B HAXKUTL Ce6e HENPUATHOCTH, eC/n
MrHOPUPOBaTb TPEH/OBbIN PbIHOK. B 3TOM cxeme HaknoH %D uaeHTUGULMPYET TPeH MOMEHTYMa.
Nyuwwine caenku nosensTes, Korga %K. KOppeKTMpYeT Hasad No KpaiiHell Mepe Ha ABa-Tpu 6apa.
IMeHHO No 3TUM cxemaM 5 K060 TOProBaTh, MOTOMY UTO OHM YacTO OKa3blBatOTCS 6onee
B3PbIBHLIMY.
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[JTABA 10

CBATOW M'PAASb

370 Ha3BaHMe — NPOCTOo LWyTKa! Mbl HasBanu 3Ty rnaBy CeaTo Mpaank, NOTOMY YTO 3TO OAHA U3
cambIX NErKnx mMofeneii B HacTosLeM pykoBoacTee. OcHoBaHHas Ha ADX (Average Directional
Index, MHAEKC YCPeAHEHHOro HanpaBeHNa) Yanneca Yaiinaepa, ata CTpaterns paboTaeT Ha N1060M
PbIHKe B 1060V CTPYKTYpe BPeMEHMU.

Mpexae, 4eM Mbl NPOAO/MXKUM, cnegyeTt o3HakoMuTbea ¢ ADX. MNonpocty rosops, ADX nsmepset
CWUNy TPeHAa B onpeseneHHbIN nepuos BpemMeHn. Yem cunbHee TpeH B IF06OM HanpasfieHun, Tem
BbllLe nokasatenb ADX. (Ecnu Bbl XOTUTE MONYYUTb 60NbLUE MHOPMALMM O MOCTPOEHUM U
nHTepnpetaumn ADX, pekomeHayem «PyKOBOACTBO AN TEXHUYECKUX Tpeiaepos rno
KOMMbIOTEPHOMY aHann3y PbiouepcHoro poiHka» (Technical Traders Guide to Computer Analysis of
the Futures Market) Yapnb3a Slebo n Jasuga Y. Jlykaca.

Korga ueHbl B CUNbHOM TPeH/e AenatoT HOBble MaKCUMYMbl (MMHUMYMbI), BCETAa CneflyeT NoKynatb
(npogasartb) Ha nepBom oTKate. CBATOW "paanb TOUHbLIA METOS, UCMOMb3YeMbliA HaMK ANs
ornpegeneHns MOMeHTa OTKPbITUA MO3ULMKM MOCNe BOCCTAHOBMEHUA. OTKPbIBAA 3Ty CAENKY, Mbl
0XufaeM NPOLO/MHKEHNA NPefbIAYLEero TpeHaa.

OO6bIYHO cnesyeT O4WH U3 ABYX pesynbTaToB. MoBTOpHaA Npoba MOXET NoTepneTb Heyaauy Ha
npeablayLeM MakcuMmyme/MMHUMYMe — B 3TOM C/lyvae 06bI4HO MOXET 6bITb cfenaHa HebonbLas
NpuobIb. Bo BTOPOM CLEHapUm HaA4YHETCA LieNbliA HOBLIA 3Tan NpoAc/HKeHUs TpeHaa. B xyaLiem
C/yyae, 370 TOYKA BXOAA C OYEeHb HU3KMM PUCKOM W HECKONbKUMY BapMaHTaMu OCYLLECTBNEHWS
BbIX0Ja.

ONA NMOKYTMKW (414 NMPOAAXKN - HAOBOPOT)

1. 14-nepuoanuHblii ADX gomkeH cTaTb 60nblie 30 1 NPOAOMKATh MOBbIWATLCSA. ITO
NAEHTU(DULKUPYET PbIHOK C CUJTbHBIM TPEHAOM.

2. WwwTe BOCCTAHOBMNEHME LeHbI 0 20-NepuofnMYHON 3KCNOHEHLMaIbHON CKONb3ALLE

cpesHeid. O6bIYHO BOCCTAHOB/IEHWE LieHbI CONPOBOXAAETCA CHMKeHneM ADX.

3. Korpa ueHa Kacaetcsa 20-nepHO4MYHOA 3KCNOHEHLNaNbHOM CKONb3ALLEN cpefHe, cTaBbTe
MOKYNaroLL Wil CTOM Bbille MakCMMyMa NnpeablayLuero 6apa.

4. Tlocne ero UCMOIHEHWS BBOAMUTE 3aLLMTHbIA NpoAatowwuii CTon Ha HeJaBHO CHOPMUPOBAHHOM
MUHUMYMe KoniebaHns. MoaTarmeaiite CTon No Mepe HaKoMIeHWs MPUObIN U BbIXOAUTE Ha
MaKcvMyMe camolo nocnefHero KonebaHus. Ecin Bbl lymaeTe, YTO PbIHOK MOXET MPOLOJSIXKMUTL CBOE
[BVXEHUNE, MOXHO 3aKpbITb HA MakCUMYyMe CaMoro nocnegHero KonebaHus TobKO YacTb NO3ULUK 1
NpU6AN3NUTL CTOMbI A1 OCTANLHOW YacTw.

5. Ecnu cgenka npepbiBaeTcs 3alMTHLIM CTOMOM, OTKpbIBAiTe ee NOBTOPHO, MOMELLAA HOBbIN
MOKYMaroLLMiA CTON Ha NepBOHaYanbHOM LieHe BXoAa.

6. Mocne ycnewHoii caenkm ADX fomkeH CHOBa NOAHATLCA Bbilwe 30, Npexae YemM MOXHO OyaeT
TOProBaTth ApYrM BOCCTAHOB/IEHVEM A0 CKOMb3SLLEN CPeaHEiA.
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MPUMEP 10.1. MweHunua — gekabpb 1995 roga.
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14-nepuoanuHsbiii ADX 6onblue 30, a LgHa BOCCTaHaBNMBaeTca Ao 20-nepuoanyHoii

3KCMOHEHLMaNbHON CKONb3siLLel cpedHeid. B Touke 1 pbIHOK MPOPLIBAETCS BbILLe MaKCUMyMa
npeabiayllero 6apa, faBasi CUrHan 415 ANMHHOIO BXOAa. Hall nepBoHaYaNbHbIi CTON NOMeLLEH Ha
B, camblii nocnegHuiA MUHUMYM BOCCTaHOB/EHUS. Lienb Hallei Toproean — npo6a Toukm A,

camoro nocnegHero MmakCmmyma KonebaHwus, 4To u MPOW3OLLIIO B TOYUKe 2.

[Opyras chenka cknagplBaetcs B utone. LieHa Topryetcs Ha 20-nepuoguyHoit 3KCNOHeHLManbHOM
CKONb3SILLEN CPeAHeld, 1 MOKYNatoLMiA CTON CTaBMTCA Bbile MakKCMyMa npeapblayLiero 6apa. Mbl

OTKpbIBaeMcA B TOUKe 3, 1 Hall I'IepBOHa‘-IaflebIVI CTOM nomellaeTcs B Touke D, MUHUMYMe

BOCCTaHOBNEHNA. Mbl 0XXMAaem I'Ip06bl Toukn C, camoro rnocnefHero Makcumyma KonebaHwus, 1 aTa

Lenb JOCTUraeTcs B Touke 4.
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MPUMEP 10.2. Citicorp (CCI) - 1995 roga,.
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Ha 3Tom rpaduke ecTb ABe cxembl caenok. ADX 6onbLue 30, 1 LieHa KOPPeKTMPYeT Haszag K 20-

NepuogMNYHON 3KCMOHEHLMANbHOW CKOMb3SALLEN CpeaHel.

Halu nokynarowuii CTon UCNONHSETCS Bbile MaKCUMYyMa NpeaplayLiero 6apa. MepBoHauabHbIi

CTOM NOMeLLEH B TOUYKe B, MUHMYMe BOCCTaHOB/IEHMS. Mbl 0XAaeM NOBTOPHOW Npo6bl TOUYKM A.

Llenb Halleid TOproenn AocTuraeTcs B Touke 2. [pyras caenka BBOAUTCS B TOUKE 3. PbIHOK

[OCTUTaeT Hallero LieneBoro ypoBHs C B TOuke 4.
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MPUMEP 10.2. Citicorp (CCI) - 1995 roga,.
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Ha 3Tom rpaduke ecTb ABe cxembl caenok. ADX 6onbLue 30, 1 LieHa KOPPeKTMPYeT Haszag K 20-
NepuogMNYHON 3KCMOHEHLMANbHOW CKOMb3SALLEN CpeaHel.

Haw nokynaroLimii CTon UCMONHAETCS BbllLe MakcUMyMa npeablgyliero 6apa. NMepBoHavanbHsbli
CTOMN NOMELLEH B TOUKE B, MMHMMYMe BOCCTaHOBNEHMS. Mbl 0XX1aaeM NOBTOPHOM NPo6bl TOUKK A.
Llenb Halleid TOproenn AocTuraeTcs B Touke 2. [pyras caenka BBOAUTCS B TOUKE 3. PbIHOK
[OCTUraeT Hawero LeneBoro ypoBHs C B Touke 4.
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MPUMEP 10.4. AnenbCUHOBLIA COK — 60-MUHYTHbIe 6apbl.
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3Ta Mofenb 0C06eHHO XOPOLLO NOAXOAUT AN BHYTPUAHEBHOW TOproenun. B Touke B pbIHOK
BOCCTaHaBnMBaeTcs A0 20-NepuoLuyHOin IKCNOHEHLMaNbHOM CKOMb3ALLel cpefjHeld, npuyem ADX
6onbLe 30. Mbl BXOAMM B TOUKe 1 Ha NMOKynNatoLLLeM CTOMe Bblllie MakCUMyMa npeblayLiero 6apa u
HauyMHaeM [0XMAATLCA MOBTOPHOM NPobbl YpoBHA A. Hall nepBoHavabHbI CTON MOMELLEH B TOUKe
B — B 3TOIi caenKe Mbl puckyeM He 6onee Yem 150 gonn. PbIHOK 3aKpbiBAETCA B Hally NoMb3y,
MO3TOMY Mbl OCTaB/IiEM CAE/KY Ha CleAyHoLniA feHb. Ha cnegytoLee yTpo NpoAo/KeHNe
NPOUCXOAMUT B DOPME pa3pbiBa Ha OTKPLITUK, F4e Mbl BbIXOAUM U3 HaLLEeR CAeNKu.
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MPUMEP 10.5. S&P — 60-MUHYTHbIe Gapsbl.
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TOT PbIHOK HACTO/BKO CUbHBIN, YTO LieHa nepecekna 20-NepuoanyHyo 3KCNOHEHLWabHYO
CKONb3SILLYIO CPefHIOH, BMrasiCb HEKOTOPOE BpeMst B6OK, a He 0TKaTbIBasiCb. Mbl BXOAUM B TOUKE
1, rae pbIHOK NPeBbILIAET MaKCMMYM MNpeAblAyLLero 6apa, 3aTeM CTaBUM CTOMN Ha CamMOM NOCNeaHEM
MWUHUMYMe, PbIHOK COBEpLLAET HOBOE BOCXOZASILLEE ABUXKEHNME, Y MaNleHbKUIA 6ap paclumpeHus
Avanas3oHa B TOUKe 2 CO06LLaeT, KOrja OHO 3aKOHUYeHO. CriegyeT Neprog nokos, B KOTOPOM PbIHOK
CHOBa KOpPPEKTUPYeT B6OK, a He BHW3. B TOuke 3 MOXHO 6bIfI0 OTKPbITb €LLe OAHY CAENKY.

Mbl Halwn: Korja LeHbl Nocne CUbHOro ABMXXEHWS BOCCTaHaBNmnBaroTcs, 20-nepno-amyHas
3KCMNOHEHUMa/IbHas CKOMb3ALLasA CpeaHss MMeeT TeHAEHLMIO AeliCTBOBaTh Kak
NoLAEP>KKa/CONPOTMBAEHNE 3TUX BOCCTaHOBMEHWI. [lOXMNAasACh, NOKa PbIHOK NPOWAAET BbiLe
MaKCcMMyMa npejplayLLero AHs, Bbl nonyyaete 60nee yBepeHHOe NoATBEPXKAeHNe BO30OHOBNEHNS
[lONTOCPOYHOr0 TPeHAa.

OBPATUTE BHUMAHWE: mHOrve Tpeigepbl HeNpaBuibHO AyMatoT, UTO CHMKeHne ADX
yKa3sblBaeT Ha pa3BopoT TpeHaa. ITo peako cnpasenmeo. O6bluHO ADX gocTuraeT nuka, Korga
HauMHaeTCq KOHCONMAALUMA LIeHbl. DTY CXeMy HaxoAuTb nerko. Mbl Hagieemcsl, YTo Bbl NOTpaTUTe
BPEMS Ha CaMOCTOATENIbHOE U3YyYeHWe rpadikos 1 UccnefoBaHue aTol cxeMbl. Mbl flymaem, CKOpo
Bbl YBMANTE, NOYEMY Mbl Ha3Banu 3Ty rnaBy «CeaToi [Mpaanb»!
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'JTABA 11
PA3PbIB ADX

3T0 npocTas Mofenb BOCCTaHOB/EHWSA, MO3BONIAIOLWAA HaM BXOANTL B HanpaBneHUW TPeHAa pbIHKa,
NMoXoXa Ha pyrue cTparerum passopora Ha paspbiBe, 38 UCKIKYEHNEM TOro, YTo ncnonb3yeT ADX
n +DI1/-DI Kak ¢mnbTp, yBenuumneas o6LLyo 4OXOAHOCTb TOProB/N Ha pa3pblBax.

Kak 1 npexxge, ADX n3mepseT cuny TpeHaa B onpeaeneHHbI nepuog BpemeHn. +DI u -Dl
yKasblBaloT HanpasfieHne TpeHaa. Ecnv TpeHA HanpaeneH Beepx, +DI 6yaeT Bbiwe, Yem -DI, 1
Hao60poT. Mbl ncronb3yem ADX a1 ngeHTUhuKaLmMm neprosos, Korga TpeH CUneH, Utobb!
DOXMNAATBCS fHEN, OTKPbIBAOLLMXCA C pa3pbiBOM B HarpasieHUW, NPOTUBOMNONIOXKHOM TPEHAY, U
3aTem MOAHUMATLCA Ha BOpPT, eCM PbIHOK BO306GHOBNSET CBOM NepBOHAYaNbHbINA TPEHL.

BoT npaBuna ans aToi ctpateruu:

1. Mol 6ygem ncnonb3oBath 12-ncpuoanyHblii ADX n 28-nepuogmnuHble +DI/-DI (HOYHbIe ceccumn
OMyLLEHBbI.)

2. ADX gomkeH 6bITb 60nbLLe 30.

3. [na nokynkun +DI gomkeH 6bITb 60nbLUe, YeM -DI; gnd npogaxm -DI gomkeH 6bITb 60/bLLE,
Yyem +DI.

ONA NMOKYTMKW (4NA NMPOAAXKN - HAOBOPOT)

1. CerogHsilHee OTKPbITKE JO/MKHO NPOU30ATA C PaspbiBOM HMXKE BUEPALUHErO MUHUMYMA.

2. ToKynarowimia cton CTaBUTCS B 061aCTW BUYEPALLHEr0 MUHUMYMA.

3. B cny4ae ero MCNoAHEHUS Ha CErOAHALLHWIA MUHUMYM NOMELLAEeTCS 3aLMTHbIV NpojatoLuii
cTon.

4. duKcmpyinTe NpubbINb NNaBaOLLMM CTOMOM U BbIXOAUTE U3 MO3NLMM MEPEA 3aKPbITUEM WK, ECMN
OHa 3aKpbIBAETCA CU/IbHO, MEPEHOCUTE ee Ha CNeayoLWwnii AeHb.

Hwue npuBogATca Tpu CAENKKU, UMEBLLME MECTO B TEUYEHWE TPEXHELENbHOIo MPOMEXYTKa Ha PbIHKe
xfonka B utone 1995 roga.
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MPUMEP 11.1. Xnonok — utonb 1995 roja.
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1. 3 wmapta 1995 roga xnonok umeet 12-ncpuoanyHblii ADX 6onee 30 n +DI Bbiwe -DI, uto
03HAYaeT BOCXOAALL M TpeHA. PEIHOK OTKpLIBAETCA € pa3pbiBOM BHU3. [MOKyNatoLLmMii CToN CTaBuTCA
B 061aCTU MUHMMYMa npegblayuiero gHs 99,15, PuiHOK pacTeT go 101,18 v 3akpbiBaeTcs Ha 99,85.
2. 6 mapTa X/I0NOK CHOBa OTKPbIBAEeTCA C pa3pbiBOM BHU3 1 pa3BopadnBaeTcs. CpabaTbiBaeT
MOKYnaroLMin CTon Ha BYepaLlHeM MUHUMYMe 101,65. X10N0K NPOA0/MHKaeT pacTy ¥ 3aKpbiBaeTCs
Ha 190 NyHKTOB BbILLe.

3. Ewwe oguH H1CxoaawmiA paspbiB 1 NPUOLIIbHBIA PasBopoT.
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MPUMEP 11.2. MNweHuua — gekabpb 1995 roga.
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B TeueHme neta 1995 roga nileHnua nepexxnana He No Ce30HY Obl4Mil pbiHOK. 11 aBrycTa fekabpbckas
MweHnLa OTKpbIIach C PaspbIBOM BHI3 U pa3BepHynach. MNokynatowuii cton cpaboTan

Ha MUHUMYMe npeablayLero AHs B 435. 3allMTHbIM NNaBatoLMil NpofatoLwWwunii CTomn NoMeLLeH YyTb
HVXXEe CErofiHALHEro MuHMMyma 429. PbIHOK 3aKpbIBaeTCs Ha 16 LIEHTOB BbllLE HaLIEero

MOKYNaloLLero cTona.
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MPVMEP 11.3. S&P - nioHb 1995 roga.
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Bblumnii pbiHoK 1995 roga npueen K cxeme 19 mast, C ADX 6onee 30 1 +DI Bbiwe -DJ pbIHOK
OTKPbINCS C pa3pblBOM BHW3 U pa3BepHyncs. Mokynatowmnii cton cpaboTtan Ha 518,90. PbIHOK
3aKpbIBAETCA OKOM0 MakcMMmyma AHs. Tpeligepbl MMeoT BbIGOP UK B3ATUA NPUOLINKW, UK NepeHoca
no3unLun Ha cneayrownii aeHb. (Bbl MOXeETe BUAETL: BOCXOAALMIA YKNOH Npogo/mkaeTtcs, n S&P Ha
CnefyoLWmMii AeHb TOPryeTcs Ha NATb MYHKTOB Bbllle.) TecTupoBaHMe 3TON cTpaTerun nokasbiBaeT
yBeNnUYeHne Npubbln, ecnmn aepxaTb 3T CAENKU [0 CNefytoLlero yTpa.

[asaiiTe npoligemcs No caenke, kKoTopyto 5 (J1appw) NpoBes, 4ONMCbIBas 3TO PyKOBOACTBO.
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MPUMEP 11.4. AnenbCUHOBbIN COK — sHBapb 1996 roga.
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1. 15 Hosa6psa 1995 roga (aeHb € paspbIBOM) SHBApPCKMWiA anelbCUHOBLIA COK MeeT 12-
nepuognyHbliit ADX 6onee 30 n +DI Bbiwe -DI, 4TO yKa3blBaeT Ha BOCXOAALLMIA TPEHA,

2. PbIHOK OTKpbIBaeTCs C pa3pbiBOM BHM3. [MoKynarowmia cton nomewlaetcs Ha 121,20, Ha oguH
TUK BblLLe MUHUMYMA NpeablayLLero aHs. Flocne ero UCNonHeHUs CTaBUTCA NepBOHaYaNbHbINA
3alLMTHbIA NpoAatoLWniA CTON Ha OAMH TUK HUXE MUHMMYMa 3Toro yTpa Ha 120,50.

3. PbIHOK pacTeT go 123,00. Cton noatsrneaetca go 122,10, utobbl 3admKcnpoBaTb NpUoLINb.
4. Korpga Mbl BCTYNnaem B NOC/EAHWIA Yac TOProB, Y Hac ecTb NPUObIb. B 3TOM cLeHapun
nepemecTun cton Ha 122,60. PbIHOK fiepXuUTcs, N03TOMY A 0CTaBAAK0 A/IMHHYIO NO3ULUIO0 Ha HOYb.
Mo onbITY A 3Hat0, 3TO CUMBHOE 3aKPbITUE C BbICOKOIN BEPOATHOCTLIO MPOJO/MKUTCS Ha ClefytoLuee
yTpoO.

5. B nepsble 15 MUHYT PbIHOK OTKPbIBAeTCS BbILe U TOpryeTcsa Ao 124,55. A HemeaeHHO CcTaB/to
cTon Ha 124.00, n caenka 3akpbiBaetcs Ha 123,80.
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MPUMEP 11.5. AnenbC1HOBbIN COK — AHBapb 1996 roga, BHYTPUAHEBHOR rpadimk.
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NHJA:

Pa3pbiBbl 06bIYHO NPeLCTaBNAOT CBOEr0 POAa IKCTPEMa/IbHbIE AMOLMMW. OHU TAKXKe 0YEHb 3aMeTHbIe
mogenn (purypsbl) rpadvkos 4ns apyrux y4acTHUKOB pbiHKA. [Movemy 6bl MPOCTO He TOProBath BCe
paspbIBbI?

NoPPU:

Nappun Yuneamc gokasan, YTo TOPross pa3BopoTaMmn Ha paspbiBax CTaTUCTUYECKM NpaBusibHas
cTpaterus (cM. MpunoxeHune), OH Ha3Ban 3TN Pa3BopPOThI «caenkamm Yne» («Oops trades») A
HEKOTOpOe BpPems TOProsan ro 3Tol cTpaTernn v fenan Ha Heil AeHbri, HO Hallen, 4To
60MbLIMHCTBO MOE NPMBLIAKM NOCTYNaN0 OT HEOObLUON FOPCTKM CAENMOK.

NNHJA:

W Tbl cTan uckatb cpeam TeX BbIMIPILLIHbLIX CAENOK 06LWuii 3HaMeHaTeb?

NoPPU:

[Ja. Mou ny4lumne npubbinn LOCTUTAUCH HA PbIHKAX C CUbHBLIM TPeHAOM. MNpojaBas Bocxosiume
paspbiBbl HA MefBEXbUX PbIHKAX, A (aKTUYeCKN NPUCOEANHAKCH K HUCXOAALLEMY ABVXKEHUIO,
npu4em HEOAHOKPATHO OHO OKa3bIBa/IoCh MO-HACTOSALLEMY 3HaUUTENIbHBIM. (TO XXe crnpaBefnnBo ans
MOKYMKN HACXOAALLMX Pa3pbiBOB 1 yHacTUA B MOBbILLAIOLLLEMCS PbIHKE.)

NNHAA:

Tbl MeeLLb B BUAY, 3TO M3-3a MPOLO/IKEHNA?

NoPPU:

[Ja. Kaxaplil rof 6bIBaeT HECKO/LKO CyYaeB, MPUHOCALLMX CYLLECTBEHHbIE NPUBLIN 3a Nepuog oT
0[JHOTO A0 NATK JHEW.

NNHAA:

CKonbKO pas3 B rof 06pasytoTcs cxembl pa3sopotoB ADX ¢ paspbiBom?

NoPPU:

dunbTp ADX yMeHbLLIAET YMCI0 CAEMNOK Ha paspbiBax C pasBoOpoTOM. Ecnin Bbl OTCNeXMBaeTe BCe
aKTVBHbIe PbIHKM, KaK 3TO fieflato f1, Bbl HabepeTe OT ABYX [0 YeTbIpeX CAEN0K B HeLento.
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NNHAA:

Thl TaKXe TOpryeLlb 3TMMKU pa3BopoTaMu 6e3 paspbiBoB. Kak 3To paboTaeTt?

NoPPU:

370 60onee cyobekTUBHO. Mpeagnonoxum, ADX — 6onee 30, U TPeHS HanpasneH BBepx. A oyay
NCKaTb Ha PbIHKE HEKOTOPYHO PAHHIOK YTPEHHIOK €1aboCTb, BOSMOXHO, OTKPbITVE BHU3. Ecnn
PbIHOK HAa4YMHaeT ONpPaBAATLCA U NOLAHUMAETCA BblLLE BUEPALLIHEr0 3aKpbITUSA, A NOKynat. A TBepAo
BEPIO, 3TO KOHLENTYanbHO MpaBu/ibHas CTPaTerns TOpros/in. PbIHOK NbITaeTcA pacrnpofaBaTbes
YTPOM, HO 13-3a TOr0, YTO OOLLMIA TPEHA CIIMLLKOM CUMEH, BOCXOAALLMIA TPEHL BO30OHOBNAETCA, U A
X04y 6bITb HACTbIO 3TOr0 NPOAOHKEHUS.

NNHAA:

'oe Tbl CTaBMLLb CBOV NepBOHAYa/bHBbINA 3alWUTHbIA cTON?

NoPPU:

OO6bIYHO Ha MUHMMYME CErofHALLIHEro yTpa. 3aTeM s nepeMelLato ero BblLle, Korga Mos nosvums
CTaHOBMTCA NPUObINLHOM UK eCN PbIHOK CTAHOBUTCA OYeHb BA/bIM. B naeane, 8 xouy, 4tobbl
PbIHOK B30pBa/iCA BBEPX; MHAYe S MPOCTO 3aKPOI0 CAENKY.

BOT Soybeans - SF6 '
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HACTb TPETb4HA

KYJTbMWHAUVOHHBIE MOAEJIN

[JTABA 12

XNbICT

970 nNpocTas cTpaTerms UCNo/b3yeT Pa3pbiBbl BBOAOM MO3WLMK Ha 3aKpbITM pbiHKa (MOC), ecnu
[OCTUraloTCa onpefeneHHble KpUTepun. OHa YHIKabHA TEM, YTO pa3pbiB He 06513aTeNbHO JO/MKEH
3anoNHATLCA. Mbl ULLEM [iHW, KOTAA Pa3pbiB YTPOM COMPOBOXAAETCS Pa3BOPOTOM AHEM. DTOT
PasBOPOT MMEET TEHAEHLMIO MPOAOMKATLCSA Ha CeAYHOLLEe YTPO, a TO U B TEUEHWE CeayoLunx
HECKONbKMX HEW. Mbl JOMKHbBI X/4aTb C YCTAHOBNEHUEM NO3ULMK [0 3aKPbITUS, MOCKO/IbKY XOTUM
nony4nTb NOLTBEPXAEHNE, YTO PbIHOK AECTBUTENBHO pPa3BepHYICS,

CXEMA MOKYTMKW (MPOAAXA - HAOBOPOT)

1. PbIHOK O/MKEH OTKPbITHCA C Pa3pbIBOM HMXE MUHUMYMA NnpeablayLlero aHsa. (HouHble ceccum
onyckarTcs.)

2. 3aKpbITWe JO/MHKHO BObITh BbIlle OTKPbLITUA Y HAXOAUTLCA B BbiCLIMX 50 NpoLeHTax TOproBoro
[Mana3oHa gHs.

3. Ecnunpasunal u 2 cobnogeHsl, nokynaiite MOC.

4. Ecnv 3aBTpa pbIHOK OTKPbLIBAETCH HUKE CErOHALLHEro 3akpblTus (YKasblBas Ha YObITOUHOCTb
nosuuuu), npogasainte HemeaneHHo! MpuHUMaliTe aTOT yObITOK!

5. Ecnu 3aBTpa pblHOK OTKPbLIBAETCA C NPUObINGLIO, TAHUTE CTOM, YTO6bI 3aWUTUTL NPUOLINB.
MOoXeT NoKasaTbCs CTPAHHbLIM BXOAMTb Ha 3aKPbITUM TONMbKO, YTOBbI BbIXOAUTbL HA M1I0XOM
OTKpbITUK. OAHAKO Ha CMefyoWniA AeHb PbIHOK Yallle 6yAeT OTKpbIBaTLCS 61aronpusaTHO, Yem
HebnaronpuaTHoO, a Beflb UMEHHO 3TW MasleHbKIKe NpUbbIIy Mbl cTapaeMcs YoBUTb. VicTopuyeckoe
TeCcTUPOBaHMe YKa3bIBaeT XOPOLLEe NPOLEHTHOEe OTHOLLEHWE BbIMTPbILLEA/NPOUTpPbILLERA NpK
nepeHoce NO3nLMM paspbiBa Ha CNeAYOLWNA AeHb. BbIMIPbILWHBIMU cAeNkKaMmn 34ecb O4eHb Nerko
ynpasnATb. Mo3aToMy Mbl NnosiaraeM, YTo 3TO AOCTATOUHO XOpoLUee «onepexkeHue»! Mo MeHbLUei
Mepe, BaM He C/ieflyeT 0Ka3blBaTbCA HA NPOTUBOMOJIOXHON CTOPOHE 3TOM CAENKM.

Tenepb pacCMOTPMM HEKOTOPbIE NPUMEpSI.
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MPUMEP 12.1. Cosi - Hos6pb 1995 roga.
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Hwke cnefytoT YeTbipe NpUMepa U3 TpeXHeAeIbHOro Neprosa pasBuTUa pbiHKa Cou:

1. Cos OTKpbIBaeTCA C pa3pbiBOM BBEPX, 3aKPbIBAETCH HUXKE OTKPbITUA U HAXOLUTCH B HMXHUX 50
NpoLeHTax CBOero AHeBHOro gnanasoHa — npogaem MOC Ha 659 1/4 CnefyrolWMM YTPOM PbIHOK
OTKPbIBAET HWXKe Ha 656. [na 3awuTbl Npubbinn ctasatcs 6auskue ctonbl. (Kyaa Bbl CTaBuUTE CBOU
CTOMbI, BaLle N1MYHOe Aeno. MNpocTo He No3BoNAKTe aTOW NPUOLIIN NPEBPATUTLCA B YOLITOK!)

2. Cofl OTKpbIBaeTCS C pa3pblBOM BHU3, 3aKPbIBAETCS B BbICLUEN MOIOBMHE CBOEr0 AManasoHa 1
3aKpbIBaeTCA Bbllle OTKPbITUA. Mbl nokynaem MOC Ha 656 1/4. Cnegytowmum yTpOM pbIHOK
OTKpbIBaeTcs Ha 1 1/4 uyeHTa Bblwwe (ero AHEBHON MUHUMYM) U pacTeT NoYTh Ha 10 LeHTOB Mo
CPaBHEHMIO C 3aKPbITUEM MNpeabIAYLero AHS.

3. Cof OTKpbIBaeTCH C paspblBOM BBEPX, 3aKPbIBAETCA HUXE OTKPLITUS U 3aKPbIBAETCS B HUXKHEN
NoJioBUHE cBOero AuanasoHa. Mpogaem MOC. CrefytoLLMM YTPOM COA OTKPbIBAETCS C HEOO/bLUOM
NpubbINLI0. COOTBETCTBEHHO HYXXHO NOATArMBATL CTOMbI.

4. Cxema x/bIcTa Ana NpoaaKu.

JIMHOA:

Thbl 3TOV CTpaTerueit Ha BCex pbiHKax TopryeLlb?

NIOPPU:

1 MOMHI0 0 Heil Ha BCEX PbIHKaX, HO Yallle CTPEM/IOCH TOproBaTb S&P 1 obaurayusmu.

NIMHAOA:

KaxeTcs, Moy 4acTo nyratoTcs paspbiBoB. HekoTopble Tpeligepbl UCMbITbIBAKOT HEYA00CTBO OT
06bIYHOr0 YBENMYEHUS MOMYTHON BONATUILHOCTW.

JISPPU:

VIMEHHO NO3TOMY CTO/Ib BaXKHO HEMPEPbIBHO UCKaTb CUCTEMATMYECKMeE MpaBuia NCMNob30BaHNa 3TUX
pa3pbIBOB. 3TO MOCTOSHHBIA NPOLECC BLISIBNIEHUS Hanboee BEPOATHOIO XapakTepa NoBeLeHUs PbIHKa.
JIMHOA:
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Kakyto TeHIEHLMIO Tl 34eCb UCMOMb3YeLLb?

JISPPU:

JTa cTpaTervs NpuBs3aHa K ToMy (hakTy, YTO AHW, KOF4a NPOUCXOANT Pa3BoOPOT OT IKCTPEMYMOB PbIHKaA,
CTPEMSTCS UMETb NPOAO/MKEHME Ha CeAytoLLEee YTPO.

NVHAA:

MpaBunbHO. Korga cxema faeT Bam yrnpexaeHue Ha nouTi 60 NpoLLeHTOB, Kak 3Ta, LaHC CAeNaTh AeHbr1
04YeHb XOpoLl. Kpome Toro, y 3TOI CTpaTermm, KaxeTcs, eCTb HeGO0/bLLON YKIOH B CTOPOHY NPOAAXHN.
JISPPI:

[a, TeCTUpOBaHKe NOATBEPXKAAET U 3TO.

[ JTABA 13

TPEXAHEBHbBIE HESAIOJIHEHHDBIE
PASBOPOTbI HA PASPbIBAX

370 elle 0iHa MOfieNb, UCMOMb3YHOLLAs CTPATENI0 PasBOPOTA Ha paspbiBe. B ;aHHOM KOHKPETHOM
CNyyae pbIHOK [0MKEH HauaTh 3aKPbIBaTb HE3anoIHEHHbIV Pa3pbIB B Npeaen ax Tpex AHel

CXEMA OJ1A NPOAAXKW (A4 MOKYTIKW - HAOBOPOT)

1. CerogHst pbIHOK [0/MKeH OTKPbITLCA C Pa3pbiBOM BHU3 11 He 3aM0NHWUTL 3TOT paspbiB. (Kak co
BCEMW APYrMMU CTPATErUSMUM B HACTOSILLEN KHUTEe, HOUYHbIE CECCUM OMYLLEHbI.)

2. B TeueHMe cneaytoLMX TPEX TOProBbIX CECCUIA AePXKUTE MOKYNatOLMIA CTOM, YCTAHOBNEHHbIN
Ha OfINH TUK BbllLE MaKCMMYyMa [HS C pa3pbiBOM BHU3.

3. Ecnu oH ucnosHseTcs, NocTaBbTe 3alMTHbIA NPOAAOLUIA CTOM HA MUHUMYM [HS C Pa3pbiBOM
BHU3.

4. 3awuuwaiiTe HakanJMBaeMyto Npuobiib NAaBatoLMM CTONOM. HepeaKo PbIHOK 3aKpbIBaeT
paspbIB U 3aTEM pa3BopayMBaeTCs.

5. Ecnv nepBoHavanbHbIli MOKYNAKOLWMIA CTOM HE UCMOMHSETCS MO UCTEYEHWM TPEX TOProBbIX
CeCccuin, OTMEeHUTE ero.
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MPUMEP 13.1. MweHnya — mapTt 1995 roga.
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1. He3anonHeHHbIN BOCXoAALWMIA pa3pbiB. Ha cneaytowme Tpy TOProBble CECCUMU CTaBUTCS
CnAWMiA npogatowmii cton Ha 394 1/4, Ha OAWH TUK HUXKE CErofAHALHEro MMHUMYMa.

2. Haw npogatoLwinii cTon NCNONHSETCH, U Mbl cTaBUM Ha 400 1/4 3alWMTHbIA NOKyNatoLwuii cton,
Ha OAWMH TWK Bbllie MaKCMMyMa [HA C He3ano/IHEHHbIM Pa3pbIBOM.

3. Cpenka npepbiBaeTcs CTOMOM C YObITKOM B pasmepe LUEeCTW LeHTOB, M/HOC NPOCKasb3blBaHMe 1
KOMWCCUOHHbIE.

4. HesanonHeHHbI pa3pbiB. Ha cnegytoLine Tpu TOProBbIX AHA Mbl CTaBUM MPOAarOLL WA CTOM Ha
OfIMH TUK HUXE CErofHALIHEro MuHumyma 405 3/4.

5. Tlocne OTKPbITMS NO3MLMK Mbl CTaBUM 3alLMTHbIA NOKynatowuiA cton Ha 410, Ha OUH TUK
BblLLe MAKCUMYyMa [HSA C pa3pbiBOM.

6. B TeuyeHune cnegyroLmx CEMU CECCUiA PbIHOK CHMXKAeTCs Ha 60see vyem 20 LeHTOoB

[Janee gyt Tpu cAeNKW, UMeBLLME MECTO B TEUEHWE OLHOMECAYHOr0 Mepuosa Ha pbiHKe akLuum
Motorola.

1. HesanonHeHHbIl pa3pbiB. Mbl NOKYMaem Ha cnefyoLwmnii feHb, Ha O4UH TUK BblLle
CerofiHsLLHero MakcuMyma. Kak Bbl MOXeTe BUAETb, B ClIeyOLLMe HECKOMbKO AHENR PbIHOK CUNbHO
pactet

2. [pyroii He3anonHEeHHbI pa3pbiB, KOTOPbIA HAYMHAET 3aNONHATLCS Ha CeAyLWniA AeHb. Mbl
npogaem Motorola KOpoTKO B paiioHe 76, v 3a Ba AHS PbIHOK NagaeT Ha 60n1ee YeM BOCEMb
MYHKTOB.

3. Paspbls 0T 19 utons 3anoniHaeTcsa Yepes fABa fHA B TeueHue cnefyrowmx Tpex AHei pbIHOK
NOAHMMAETCA Ha NATb MYHKTOB.

[JasaiiTe paccMOTpuM A/ 3TOro NpuMepa npasua yrpasneHns Kanutanom. MockobKy MUHUMYM
19 nona HaxogmTcA Ha 6 1/2 NyHKTa HUXKe HALLero BXoa, Halll 3alyTHbI NpogaroLuid cron
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[O/KeH ObITb MOMeLLEH Ha 60/iee BbICOKOM YPOBHE. Mbl PEKOMEHAYEM PUCKOBATb B 3TON CAe/Ke
ABYMSI-TPEMSI MYHKTaMU.

MPMMEP 13.2. Motorola (MOT) - 1995 roga,.
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MPVMEP 13.3. AnenbC1HOBbLI COK — MapT 1995 ropaa.
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1. 19 pekabps 1994 roga — He3anoMHEHHbIA paspbiB.
2. AnenbCMHOBBI COK TOPryeTcs HMKe MUHUMYMa 19 aekabps. Mbl OTKPbIBaEM KOPOTKYHO
NMO3ULMIO C 3aLMTHBIM CTOMOM Ha 123,80.

3. B TeyeHwue LWeCTM TOProBbIX CECCUin anefbCUHOBLIN COK TepseT 10 UeHToB.
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MPVMEP 13.3. AnenbC1HOBbLI COK — MapT 1995 ropaa.
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1. 19 pekabps 1994 roga — He3anoMHEHHbIA paspbiB.

2. AnenbCMHOBBI COK TOPryeTcs HMKe MUHUMYMa 19 aekadbps. Mbl OTKPbIBaEM KOPOTKYHO
NMO3ULMIO C 3aLMTHBIM CTOMOM Ha 123,80.

3. B TeueHMe LIECTW TOProBbIX CECCMIA anesib,CUHOBbI COK TepsieT 10 LeHTOB.

JIMHOA:

3T0 elle OAMH NpUMep, KaK PbIHKU LOCTUrat0T KPaTKOCPOUHbIX 3KCTPEMYMOB 1 pa3BopavmBaloTca?
JISPPU:

[a, Takme sKCTpeMyMbl pa3pblBOB MPOMCXOAAT, KOTAa PbIHKM UK CAuwKoM 6ypHo pearnpy-KY1 na
HOBOCTW, UM HAXOAATCA B (pa3axX UCTOLLEHMS.

NIMHOA:

Mogo6HO «0CTPOBHBLIM» pa3BopoTam (island reversals)?

JISPPU:

MpaBunbHO. Kak TOMbKO paspbiB HAUYMHAET 3aMo/IHATLCA, MOMEHTYM 4acTo HabupaeT cuny, U Takue
[BWKEHWSA 0Ka3blBAOTCA NOTEHLNATBHO 3HAUNTENbHBIMMU.

NIMHAOA:

MHe KaXKeTcsi, UTO C 3TOW CXemMoli Tbl NPOXOAMULLL MEepUoLbl MasbIX NpUobbIIel U ManbiX YObITKOB 1
3aTeM y4yacTByelllb, KOrAa pasBopoT 3HAUNTENEH.

JISPPU:

TouHo.

NNHAA:

Mouemy Tpu AHA? NoyeMy He LWeCTb U He 20 AHeir?

JISPPU:

MoMHW, Mbl TOPryem B KPaTKOCPOUHOW CTPYKTYpe BpeMeHU. KpomMe TOro, no MoeMy MHeHMUIO,
paspbiB, Npousoweawnii 20 AHeld Ha3af, MeHee BaXKEH, YeM TOr, KOTOPbI/ NPOM3OLLEeNn BYepa.
JIMHOA:
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3Ta cxema, 04eBMAHO, XOPOLLO PaGoTaeT Ha PbIHKAX 06bIKHOBEHHbIX aKL{MiA.

JISPPIU:

Tak oHO 1 ecTb. CO6CTBEHHO FOBOPS, 3Ta CTPaTerns, MOXOXe, Nyylle BCEro paboTaeT ¢ akLUsMM C
60MbLIMM MOMEHTYMOM. UeM BOMaTU/bHeE akuus, TeM 60/ee 3HauMMa 3Ta MOAefb.

['JIABA 14

NYYLWE OANH PA3 YBUAETb, HEM
CTO PA3 YCJIbIWLWATD

[Janee cneaytoT Tpyn 0cobble MOAeNW pasBopoTa. ATO MOAENN KYNbMUHALUKN, KOTOPble 03HAYaloT,
4TO Pa3BoOPOT MPOUCXOAMUT Ha UCTOLLEHWUU NOKYMKW UK Npofaxu. Kaxaas us Mmogeneil MeeT CBOO
cxemy. [10aToMy Bbl MOXeTe NpeAyrafatb Pa3BopoT pblHKA. JTa CXema Takxke yaepXKMBaeT Bac oT
NPeXAeBPEMEHHOI0 BXOXK/AEHNS Ha TPEHAOBbIV PbIHOK. HacToAwas npenects STUX MOAENEN B TOM,
YTO BCE OHW (JOPMUPYHOT OTUET/IMBYIO TOUKY PUCKaA, TAe MOXHO pasMeLlath cton. Korga peiHOK Ha
3TUX TOUYKaX pa3BopaynBaeTCs, OH He JO/MKEH OTKATbIBATLCA Ha3af, MOKa He CMOXET ObITb
3amkerpoBaHa HekoTopas NpuUobINb.

31 mogenu (hurypbl) NPeACcTaBNAT COO0M YACTO CyObEKTMBHYIO DOPMY MAEHTU(MKALMM
MOZenei, TO eCTb /1 HUX HEBO3MOXHO OCYLLIECTBUTL TECTUPOBaHME Ha UCTOPUYECKUX AaHHbIX. Kpome
TOro, TPYAHO ONMUCaTb TOYHbIE NPaBUNa UNKU pasMeLleHne CNALLMX OpPAEePOB AN BXOXEHMUS, KaK Mbl
Jenanun ato AN Npefblaywmnx cxem. Jlydilee, 4ToO MOXHO NOCOBETOBATb, 3TO U3YYUTb 3TU NPUMEpPLI U
3aTeM 1CKaTb NOLO6HbIE MOJENN HA BaLLMX COBCTBEHHbIX rpadukax. Bee Tpu aTu

MoZenu obpasyoTcs Ha No60M pbiHKe B NH0O0I BPEMEHHOI CTPYKTYpeE.

Tak Kak MHOT1e U3 HalmX Apy3ein CMOray TOproBaTb N0 3TUM MOLENAM, Mbl 3HAEM, YTO OHM NIErKO
pacno3HaBaeMbl. COGCTBEHHO FOBOPS, MOJE/b «TPU MaNeHbKUX MHAEeNLa» BHaYane npenojaBanach
OBYMA ApYrumuy Tpeligepamu, TOpryoLmMmy no TUKOBbIM rpadkam. COBeT: Ntoau, TOPrytoLme no
CYOBEKTUBHBLIM MOLENAM rpatiMKoB, MPOBOAAT MHOIO YacoB Moc/e 3aKPbITUS PbIHKOB, MOBTOPHO
n3y4as npumepsl, 06pa3oBaHHbIE BO BPEMS CECCUMU TOT0 AHA. OHM TakXKe 0YeHb CUIBHO
KOHLEHTPMPYIOTCA Ha TOProOB/e TO/IbKO MO ABYM UK TPEM onpefeneHHbIM cxemMam. OHU He
MCNOMb3YIOT OCLMNNATOPbI UK CKOMb3SLLME CPefHUE, MOCKONbKY XOTAT COXPaHATb YACTOTY
noaxoga. (3Ty rnasy MOXHO 6bIn0 6bl HasBaTb «TOPIOBIA - LUKOJTA MUHUMATN3MA!»)
Nyuwasn TexHMKa 418 UCNONMb30BAHMA MPW BXOAe B 3TW CLENKMU 00palLaeTcs K CTapoMy Jobpomy
UTEHWIO SIEHTbI UIN OTCMIEXMBAHMIO TPaMKOB MPAMO B TO BPEMSI, KOTAa MPOUCXOAUT OXXMAAEMbINA
pa3BopoT. B nepByto ouepedb cnefyeT CKOHLEHTPUPOBATLCS, UTOObI HATW TOUKY pUCKa Un
NOrnMyYeckoe MecTo, Kyfia crefyeT NoOMecTUTb BaLl CTON A0 OTKPbITUA caenku. Korga Bel yBUauTe
MUHUMYM KonebaHus, 0 KOTOPOro pbIHOK HEe JO/MKEH CHOBA ONYCTUTLCA (B Cy4ae NOKYMKK),
CHUMaliTe TeneoHHYI0 TPYOKY U NOKYMaiTe No neHe pbiHKa. He NbiTaiiTecb Ha3HauyaTb TOUHYHO
LIeHY cAenKu, NOTOMY YTO CNULLIKOM BbICOKW LIAHCHI, YTO Bbl YNyCcTUTE ee. JTyulune BXOXAEHNS MO
3TUM TpeM CXemMaM UMEIT OYeHb CXKATbIA YA06HbIA MOMEHT.

MpoLLe BCEro BIXOAUTL U3 3TUX CAENOK, AOXNAAACh BPEMEHU, KOTAa PbIHOK Ha4YMHAET 0TAaBaTb
06paTHO NpubbINL UMK MPeKpaLLaeT ABVXEHWE; TOr4a BbIXOAWTE MO LieHe pbiHKa. Kpome Toro, B
3TUX CXeMax Nerko NOATArMBaThL CTON A48 hukcauum Nnpnbbinn. He 3abbiBaiiTe, YTO NOATArMBaHME
CTOMa — aKTMBHbIi TOProBbIli NPoLecc. Bbl JOMKHbLI OTCEXMBATL HOBbIE YPOBHM MOALEPXKKUN UK
COMPOTUB/IEHNS MO Mepe UX (POPMUPOBAHNS 1 3aTEM MepeBUraTh Ball CHALLMA CTON YYTb HUKE/BbILLE
3TWX ypoBHeN. Opaepa MOXHO MapKMpoBaTb Kak «0TMeHa — 3aMeHa» («Cancel- Replace»). 310
03HAYaeT, YTO Bbl He 3abyfeTe OTMEHUTL CBOM NPeAbIAYLLMIA CNAWMiA cTon-opaep. Hukorga He
no3BosAiTe cebe NoABEpraTbCA PUCKY 0Ka3aTbCs B YCOBMSX YOEraroLwero pbiHka 6e3 cnsiwmx
OpZepOB Ha pbiHKe, 160 B 11060e BpeMs Ntobas U3 MoAenein MoXKeT pa3BepHYThbCs!
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MPVMEP 14.1. 30n0T0 — 30-MWUHYTHbIE 6apbl.
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3OTa nepsas Mofesb HasblBaeTcs «Bcneck 1 nonka» (spike and ledge). B Hawwem npumepe
KyNIbMUHaLMA NOKYNKW popMMpyeT Mofaenb «Bcnnecka n Nonku» Ha BHYTPUAHEBHOM rpadike
3onoTa. KopoTkas caenka BBOAWUTCA Ha NPOpbIBE U3 MOMKK B TOUKe 1, @ NepBOHaYa/IbHbIA CTON
CTaBUTCA C APYroil CTOPOHbI NOJSIKW. PbIHOK He JO/MKEH BO3BPATUTLCS K 3TOMY YPOBHIO. PbIHOK
3aKpbIBAET PaspbIB, ¥ Mbl MOXEM BbIATU U3 3TOI CAENKM HA MasleHbKOM 6ape pacluupeHus

[manasoHa B Touke 2.

30 min] -
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MNMPNMEP 14.2. S&P — 15-MUHYTHble 6apsbl

CME S&P 500 Stock Index - Future — SPZ5 1594.00
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[Jpamartuueckas KynbMyHaums npogaxun GopmMmnpyeT BCMeck B TOUKe A. Mbl MOKYMNaem Ha npopbise
13 cneaytoLlein NonKy B ToUke 1 1 pasmelaeM CTOMN € APYroil CTOPOHbI MOMKK Ha YpoBHe B. bap
pacLivpeHns ananasoHa B TOUKE 2 Npeaynpexaaet, Yto ABUXKEHWE BPEMEHHO UCTOLLMOCH.
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MPUMEP 14.3. S&P - 10-TKoBble 6apbl.
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Mogenu «Bcnnecka v nonku» NpekpacHo paboTatoT BO BCEX CTPYKTYpax BpemeHn. ObpaTtuTe
BHMUMaHMe, 06€e 3TN caeNnKu Bblnv NPo6amm NpeaplayLIMX MUHUMYMa U MaKCUMyMa.
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MNPNMEP 14.4. O6nuraumn — gekabpb 1995 roga.
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dTa Mogenb HasbiBaeTca «O6maH — Bblbpoc» («Fakeout — Shakeout»), Korga pblIHOK npopbiBaeTca
13 MOSKU WY TPEYTrO/IbHNKA, OH He JO/KeH BO3BPALaThHCA K TOUKE NPOpPbIBa, UK BEPLUMHE
TpeyronbHWKa. Ecnm aTo nponcxoguT, o6pasyeTca cxema 415 NPeBOCXOAHOM CAeNKW B ApYroMm
HanpasneHnn. PbIHOK 0fypayunsi 1 3aMaHun B NOBYLUKY 60/bLIMHCTBO YY4aCTHUKOB. B aToM
KOHKPETHOM MpMMepe NOKYMNatoLMil CTON CTaBUTCS YyTb Bblle TOYKK, OT KOTOPOI yna pbIHOK.
MepBOHaYanbHbI CTON CTABUTCA HA MUHUMYME CamMoro nocnefHero KonebaHus. PbIHOK He J0/IXeH
BO3BPATUTLCA K 3TOI ToUKe. CTOM ObICTPO NepemeLiaeTcst K Touke 6e3yObITOUHOCTU U 3aTeM
NOATArMBAETCH C LieNbio (mkcauum npubbinu.
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MPUMEP 14.5. S&P - 20-TnKoBble 6apbl.
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PbIHOK npopBasncs 13 NOAKKM C Y3KUM AMarna3oHOoM, MMEBLLIE MECTO B TeueHMe Tpex Yacos (11:00—
2:00). KopOoTKMe UTPOKM 06MaHyThbl, a A/IMHHbIE — BbIOPOLLEHBI C pbiHKa! MpaBubHbIA NPOPLIB He
[OMKEH BO3BpALLaThCA K CpefjHeil ToUKe NOosKKU. ECnun 310 NPOMCXOANT, 3TO CUTHA, YTO NPOpPLIB
6b1n NOBYLLKOI. Mbl [OMKHbI BbIATW Ha PIHOK, KOFa OH pa3BepHeTcs. B faHHOM cyyae Mbl
NOAHANM Tene(hOHHYI0 TPYOKY U KYMUIM MO LieHe PbIHKa, KOrAa OH BbIlWen ¢ ApYroi CTOPOoHbI. Halw
CTOM OYeHb BbICTPO MOBbICUNCA A0 TOUKN 6e3YObITOYHOCTHU.
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MPUMEP 14.6. S&P - 60-MUHYTHble Gapsbl.

E CME S&P 500 Stock Index - Future — SPZ5
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«TpW MaieHbKUX MHAENLa» Mofe/b KybMUHALMKU, CHOPMUPOBAHHOI TpeMs CUMMETPUYHBIMU
nuKamu. Mbl MOXKeM Npeackasatb GOPMUPOBaHME TPETLENO MNKA, HO AO/MKHbI MOAOXKAATL C BXOA0M,
MoKa LieHa He pa3BepHETCS Ha MocneAHeM NUKe. Toraa Mbl MOXeM Pa3sMecTUTb CTOM Ha PbIHKe B TO
K€ BPEMS, KOrja Mbl OTKPbIBaeM Hallly No3uLuto. Mbl BXOAMM MO PbIHOYHON LieHe — ecnin Gyaem
MbITaTbCA Ha3HaYaTb TOUYHYH LiEHY BXOAA B 060N 13 3TUX BHYTPUAHEBHBLIX MOAENEN, Mbl 6yaem

YyacTo ynycKatb caenky. CTon go/mkeH 6bICTp0 NnepemMecTnTbCA K TOUKe 663y6b|T0‘-IHOCTVI.

BbInrpbiLlHbIe CAENKM He 0TKaTblBatoTCA Hasad. OHU JOMKHbI BO3HArpaXaaTh HaC HemMeLneHHo.
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MNMPVMEP 14.7. Koge — 30-MUHYTHbIe 6apsbl.
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«TpU ManeHbKMX MHAelLa» — nocre LWeCTUAHEBHOIO pocTa Kothe ChopMUPOBAHO TPU CUMMETPUYHBIX

nuKa. LleHa HauMHaeT pa3BopaumBaThCs, M Mbl OTKPbIBAEM CAENKY MO LieHe pbiHKa. Hall
nepBOHaYa/IbHbIA CTOM, HA MaKCMMyMe Camoro HeAlaBHEero KonebaHus, 6bICTPO nepemMeLLaeTcs
K TOUYKe 6e3yObITOYHOCTY. PBIHOK 3aKpbIncs cnabbiM, MO3TOMY Mbl OCTaB/ISIEM CLE/NKY Ha HOYb.
Cneayowym yTpoM Mbl 3aKpbiBaeM Hally KOPOTKYHO MO3MLMI0 Ha 6ape pacLUpeHuns AuanasoHa B
TOuKe 4. B 06LLeii CNOXXHOCTY Mbl MPOGBINN Ha PbIHKE MEHbLLIE, YEM YETbIpe Yaca.
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MPUMEP 14.8. S&P — 5-TuKoBble 6apbl.

CME S&P 500 Stock Index - Futiiﬁ' ~ SP75

qJ‘

h(s""

|
l'l I
! ( ]
ll,Il i

AT T e Rt

Mo Gaps

1|]! '\hl 1
i th

by

"hl

1

12:30 12:4513:00 _13:15  13:30 1345 14:00

14:15

14:30

14:45_
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MPUMEP 14.9. Ma3yt — aHBapb 1996 roga.
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ST0 XOpOoLUWiA NpUMep KOMBUHALMN Ha AHEBHOM GapHOM rpagimke cxem «Bcnieck 1 noska» u «Tpu
ManeHbKnx nHaeliua». O6e CAeNKn aany Ham XopoLLee MecTo Ans PasMeLLLeHIs NepBoHa4aIbHOro
cTona v 06e 6bICTPO NPOLUN B HALLY NO/b3Y.
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[JTABA 15

BOJIHbI BYJI®A

3Ta cneumnguyeckas METOLONOMNA, NOXanyi, caMas yHUKanbHasa 1 3heKTUBHaA TEXHMKA
TOProB/u, ¢ KOTOPoi MHe (JTInHAe) Koraa-nnbo Npuxoannock ctankmeatbes! OHa paspaboTaHa 1
npeasiokeHa MouM xopoLwum apyrom bunnom Byndom. B TeueHre nocnegHux 10 feT oH
3apabatbIBaeT Ha XM3Hb, Toprys S&P. Ero cbiH BpaiieH Takke Topryet S&P. bpaiieH nep.blii
BCTPEYEHHbI MHOI TUH3AKEeP, NOCNeA0BaTENbHO AeNaBLUMi XOpoLUMe feHbIN, CKabNMpys Ha
durouepcax NYFE! n3 caoeii ksapTupbl. BpaiieHy Tenepb 21 rog, 1 OH pacnpocTpaHui TOProBaio Ha
«BOSIHaxX Bynda» Ha Apyrue pbliHKK.

Teopus BONHOBbLIX CTPYKTYP bunnia ocHoBaHa Ha HEFOTOHOBCKOM NEPBOM 3aKOHE (U3NKU: Y
KaKA0ro LeiicTBMA eCTb NPOTUBOAEACTBUE. DTO ABUKEHNE CO34AET YETKO BbIPAXKEHHYHO BOSTHY C
LIeHHbIMUN BO3MOXHOCTSAMM MpoeumpoBaHns. Hanbonee oT4eTIMBO 3Ta BO/IHA 06pasyeTcs, Koraa
ecTb XopoLuas BonaTu/bHOCTb. HEMHOr0 NONPakTUKOBABLUWCh, IErKO NPUYYUTL CBOI rnas
MTHOBEHHO ONpeaenaTb 3TM MOAENN.

Crefytolme npasunna UMeOT CMbICA, KOTJa Bbl 6yfieTe paccmatpmsatb npumepsl. (Moxanyiica,
obpaTtnTe BHUMaHWe Ha HeoObIYHYIO NOCNef0BaTeIbHOCTL B NojcyeTe. Kak Bbl yBUAWTE, 3TO
Heo6Xo04MMO ANA MHAYKTUBHOIO aHanusa.)

HaunHas oT BepLUMHbI UM OCHOBAHWS Ha 6apHOM rpaduke, Mbl OnpegensieM TOUKY Havana Hallero
oTCcueTa HOBOW BO/HbI. ITOT OTCYET JenaeTcsa AN CXeMbl MOKYNKWA. Mbl HaUMHaeM OTCYET OT
BepLMHbI. (CUeT BONH Besica 6bl HA060POT, ecny 6bl Mbl HAUMHAIM OT OCHOBAaHUS, CTapasch HaTH
CXEMY MPOAAXMN).

1. BonHa HOMep 2 — BepLUMHa.

2.  BonHa HoMep 3 — OCHOBaHME NEepPBOro CHIMKEHUS,

3. BonHa Homep 1 — ocHOBaHMe, NpefLlecTBytoLLee BOMHe 2 (BepLuMHE). Touka 3 o/mKHa ObITb
HUXe ToYkK 1.

4. BonHa Homep 4 — BepLUMHa BOMHbI 3. TOYKa BOMHbI 4 JO/MKHA ObITb BbllLe OCHOBaHWS BOSHbI 1
5. JInHnAa TpeHAa NPoBOAMTCS M3 TOUKM 1 K Touke 3. [pogneHne 3TO NMHWMKX NPOELMpPYeT
0XWA2eMYH0 TOUKY pa3BopoTa, KOTOPYK Mbl HA30BEM BOMHOW 5. 3TO TOUKA BXOXAEHWA AN
OBVKEHUSA K IMHUM PacyeTHON KOHEeUYHON UeHbl (1—4).

6. PacueTHasd KoHeuHas ueHa (Estimated Price at Arrival, EPA) — fnHUA TpeHaa, npoyepyeHHas
13 TOYKU 1 [0 TOUKK 4, NO3BOJIAET CNPOELMPOBATL OXMAAEMYIO LEEHOBYIO Lienb. Hal
nepBOHaYasbHbIV CTOM MOMELLEH YyTh HUXKE BHOBb CHOPMMPOBAHHOIO pa3BopoTa B ToUKe 5. OH
MOXET 3aTeM BbICTPO NepesBUHYTLCA K TOUKe 6e3y6bITOUHOCTH.

BAXHbI MOMEHT: Bbl He MOXeTe HauMHaTb UCKaTb «BONHY Bynda», Noka He ChopMMPOBaHbI
ToukM 1, 2, 3 1 4. He 3abbIBaiiTe, A4 CXeMbl NOKYMNKM TOUKa 3 f0/MKHA ObITb HMXeE Touku |. Ans
CXeMbl NMPOJAXKMN OHa A0/HKHA ObITh Bbille TOUKM 1. KpoMe TOro, Ha ydllmx BoaHax Touka 4 bygert
BblLLIE TOYKM 1 NS CXeMbl MOKYMNKN U HXKe 1 Ans cxeMbl MPOAaXU. 3TO rapaHTUpYyeT, 4To
COCTOAHMA abCONOTHOIO yb6eraHus pbiHKa He CYLLECTBYeT.

Tenepb U3y4nTe NPUMEpPLI U MOCMOTPUTE, CMOXETE /N Bbl HATPEHMPOBATL CBOM rN1a3 HauaTb BULETb
CXEMY «BOJIHbI Bynda».

Mpumep 15.1 NoKasbiBaeT, Kak BbIMIAANT «BOMHa Bynda», Korga HaumHaeT (opMmnpoBaTthCs.
Toukun 1, 2 1 3 yxe A0MKHbI ObITb CHOPMUPOBaHbI. TOUKa 2 A0/MHKHA ObITb MUHUMYMOM WK
MaKCVMYMOM CYLLLECTBEHHOIO KoniebaHua. 3atem Mexay Toukamu 1 1 3 NpoBOAUTCS JIMHUSA TPEHAA.
OHa npoeuunpyeT, rae Mbl LOMKHbI 0XKUAATb TOUKY 5.
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MPNMEP 15.1. S&P — 60-MUHYTHbIe 6apbl, (hparmeHT.
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Touka 5 chopmmpoBaHa. Mbl KynuM Ha pa3BopoTe W3 3Toli 061acTV U NOCTaBUM YyTb HUXKE
61M3KMIA cTOM. ECNM Mbl MPOYEPTUM NIMHUIO TPEHAA U3 TOUKU 1 K TOuKe 4, OHa A0/KHA AaTb Ham
MPOEKLMIO LieHbI.

MPUMEP 15.1A. S&P — 60-MUHYTHbIe Gapbl, hparmMeHT.
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MPNMEP 15.2. S&P — 60-M1UHYTHbIe 6apbl.
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LleHa gocTuraeT Lenu ¢ NoTeHumaibHOW Npubbinsko B 12 NyHKTOB!
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MPUMEP 15.3. Caxap — 10-TukoBble 6apbl.
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Touka 2 — HavasibHasA 0TrpaBHas ToYKa Mofenu. MHe BCerfa KaXKeTcs nerye HauMHaTb OTCYeT B
3TOl TOUKe. 3aTeM OTXOAMM Ha3af ¥ Haxo4um Touku 1 v 3. He 3abyabTe, 4T0 TOUKa 4 4O/MKHA ObITh
Bblllle TOUKM 1. NpoyepyeHHasd HamMmuM NMMHUA TpeHaa NpoeLnpyeT TOUKy 5 Ha 3ToM ypoBHe pbIHOK
Haxo4MT NOAAEPXKY, MO3TOMY Mbl OTKPbIBAEM AJIMHHYIO NO3ULMIO MO LIEHE PbIHKA 1 pasmeLLaem
CTOM YyTb HMKe TOYKM 5. PbIHOK TOpPryeTcsa 40 CBOE Lenn.
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MPUMEP 15.4. S&P - 5-MUHYTHble 6apbl.
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370 Npumep «BonHbl Bynda» Ha NATUMWHYTHOM rpaguke. B 370 CTPYKTYpe BpEMEHM Mbl HAXO4UM
3a HeJento Ha pbiHKe S&P OT Tpex [0 LWeCcTn CXeM.

JInHWA TpeHaa, coeguHatowas Toukn 1 1 3, npoeumpyeT Hawy 061acTb NOKYMNKW PbIHOK O4YeHb
4acTO HEMHOrO 3aberaeT 3a TOUKy 5, MO3TOMY Bbl JO/MKHbI MOAOXKAATh, MOKA LieHa He pa3BepHeTcs
BbILLE JIMHMM TPEHAA, @ YXKe NOTOM OTKpbIBaTb CAENKY. B AaHHOM Mpumepe Mbl MOKYMNaem Mo LeHe
pbIHKa 1 pasMeLLaem CTOM HMKe MUHUMYMa. PbIHOK 3aTeM B TeUeHWe CneayroLLero yaca Bbipactaet
Ha ABa nyHkTa!
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MPVMEP 15.5. KaHaackuii gonnap — aekabpb 1995 roga.
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Touka 2 — oTnpasHas 4na atoro otcyeta. (Mbl MOXeM HaliTV TOUKY 2 TONbKO NOCNe TOro, Kak yxe
chopmmpoBanuck Toukn 1 1 3.) Touka 2 He 0653aTeNbHO JOMKHA ObITb 40NTOCPOYHBIM Pa3BOPOTOM
TpeHAa, [OCTaTOYHO, YTOObI OHa Obl1a MaKCUMMYMOM WM MUHUMYMOM KPYMHOIrO KONebaHus.

Mol apyr [3H npucnan MHe 3TOT rpadimK, Korja Touka 5 chopmumpoBanach. A nokayan ronosoi u
CKasaJl, YTO PbIHOK Kas3asiCH TaKUM CU/bHbIM — KaK MOT OH ynactb! OH YyTb-UyTb He foLen 4o
CMPOrHO3MPOBaHHOW MHMK. He AyMato, YTOObI KTO-TO MOT MpescTaBuTh cebe aTOT CLeHapuii B TO
Bpems. (O6paTuTe BHUMaHWe Ha Modenb «BCMneck 1 nonka», U3 KOTOPON yna pbIHOK?)
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MPUMEP 15.6. Boeing (BA) - 1995 rog.
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370 NpuMep Ha rpadmke akuum. Touka 2 — MUHUMYM KPYMHOro KonebaHms. Touka 4 HUXe TOUKM
I. JInHmna Tpenpa, coeguHsaowan 1 v 3, NporHo3npyeT TOUKY 5, e pblHOK AOCTUraeT LIEHOBYIO Lieflb
C TOYHOCTLIO A0 Tvka! CHOBA, Kak C MPYMEPOM KaHaACKOro Jonnapa, CAenka He CoBCeM JOCTUraeT
CMPOrHO3POBAHHON LIeNIN Ha HWXKHeli cTopoHe. OfHaKo Ha 3TOM nafeHnn B 10 NyHKTOB 6b110
MHOXXECTBO BO3MOXHOCTE B3ATb XOPOLUYIO NPUOLINb.
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MPUMEP 15.7. SPZ — 10-TukoBble 6apbl.
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1

«BonHbl Byntha» nHorga o6pasytotca Ha «Tpex ManeHbKUX nHaelhax». BepHutechb K Mnase 14 n
NOCMOTPUTE, CMOXKETE NN Bbl YBUAETb BOMHbLI B [NMpuMepax 14.7 1 14.8.

NNHLA:

MHe noTpe60oBanoCcb HEKOTOPOE BpeMmsl, YTOObl HAOUTb PYKY Ha HaxXOoXXAeHUW 3To Mogenun. Teneps 5
CTaparCcb UCKaTb UX Ha BCEX CBOMX rpatinkax. MHe 0ueHb HPaBUTCA CMOTPETb, KakK OHU

passuBatoTCA.

Bec B moem ogice Habnoganu, Kak 06peTan ouepTaHus npumep ¢ 60-MUHYTHbIMKU S&P, No- KasaHHbIi
paHee. HMKTO 13 Hac He MOT 3TOMY NMOBEPMUTb, KOTAa CPOrHO3UpPOBaHHas Leb Oblia LOCTUTHYTA.
MecTHas rpynna nocnefgosarenein «<BonH Bynda» ctana gyakcoBaTb 3TOT rpadimk Apyr Apyry.
KOHeuHO, HUKTO M3 Hac He roiiman Lenoe AsvkeHne. HEKOTOPbLIM NOBE3NO, Y OHW UCNOMb30BIN 3TY
Mogenb AN BbIX0Aa U3 KOPOTKOW CAenKu B ToUKe 5, HO bpaiieH NpakTUYecKy OTKPbI AANHHYIO

no3uL Mo NPSAIMO Ha OCHOBaHWK!
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[JIABA 16

HOBOCTU

M3 6ackeT601bHOrO KOMMeHTaTopa ESPN [vka BuTtana nonyuuncs 6bl Bennkuid Tpeinaep. Mol
MOXeM NPefCcTaBUTh €ro CMAALMM Nepes SKpaHoOM M Kpuyaliym: «oroBopy co MHOM, KpoLiukal» U
3HaeTe 4YTO? JKpaH, BEPOATHO, 0TO3BasCA Obl, U BuTan caenan 6bl COCTOAHME.

PbIHKM BCE BpPeMs FOBOPAT ¢ HaMK. Hanpumep, B3rnsHem Ha gekabpb 1994 roga. ®egepanbHas
pesepBHas cMcTeMa NOBbICKA NPOLEHTHbIE CTAaBKU, KanugopHuiickoe rpactso OpuHAX 0Ka3anoch
Ha rpaHu 6aHKpoTCTBa, a8 MeKcrKa bblna B pasrape 3KOHOMUYECKOro cnasa nocne fesanbealum
neco. J1t060i paLoHanbHbIA MHBECTOP peLln Obl, YTO HaLL POHA0BbLIA PLIHOK JOMKEH MOHU3UTHCS.
[aBaiiTe B3rNSiHEM Ha 3TO, MCMO/b3YA TY XXe IOTWKY, YTO 1 npecca. bonee BbICOKME NPOLEHTHbIE
cTaBKmn? LleHbl akumii noHmkaTcs. JedonT MyHULMnanbHbIX 06uraunii? LieHbl akuumii
NoHWXatoTcs. Hal ToproBblii cocef AeBa/lbBUPYET CBOK BantoTy? LleHbl akLMii noHMKatoTca. Bee
TPU COGLITUA B OAVH 1 TOT ke Mecal? LieHbl akuuii BOUCTUHY NOHMKaKTCs !

B neicTBUTENbHOCTU, 0HAKO, PbIHOK He MoHM3nncsa. S&P 500 3aKOHUMN Mecsil, C POCTOM Ha 1,5
npoueHTa. Yto roeopun aTmM pbiHOK? OH rosopu: «MHe nneBaTb Ha 60/ee BbICOKME MPOLEHTHbIE
CTaBKM W Ha 3KOHOMUYECKUIA Kpuanc, 1 6yay pacTtu!» I uMeHHO 3T0 npousowno. B TeueHue
cnepyrowmx 10 mecsues Joy-[pKoHC nogopoxan Ha 6onee vyem 30 NPOLEHTOB.

Takoli pasroBop C pbIHKOM NPOMCXOAMT BCe BpeMsi. [laBaiiTe pacCMOTPUM MPUMEP BO3MOXHOCTM
DAVTpeinanHra, Bo3HMKLLER 13 ceHTa6ps 1995 roga. dbrovepcbl S&P yxxe noBbICUANCH Ha
HeCKONbKO MYHKTOB, Korga IBM, ofHa 13 KOMMaHWiA, Ybl akL il Benn Oblunii peiHOK 1995 roaa,
co06LLMIa aHAIMTMKaM, YTO 3TO He JOCTUIrHET OXKuAasLLeiics Npnobiaun. o norvke BeLlei, 3To
[OMKHO 6b110 NOBPEAUTL PhIHKY. Befb BeayLLas TeXHONOrMYecKas KOMNaHUs B OTPACAY BbICOKON
TexHONorum, Beayuleil pblHOK, COO6LLAET aHANUTUKAM, YTO fena MAYT He Tak XOPOLUO, Kak Bce
aymanu. Iocne BbiMnycka HoBOCTel IBM pe3ko ynana, ga n S&P cHauyana notepsin 2 1/2 nyHKTa.
OpHako pacnpofaxa colnia Ha HeT, M60 pbIHOK cKasan: «MHe HeT gena go IBM, s 6ygy pactul»
S&P HemeaieHHO pa3BepHY/Cs 1 BbIPOC Ha TpW MyHKTa. Ha cnefyrowuii feHb OH MOBbLICWCS eLue
Ha NATb MNYHKTOB!
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MPUMEP 16.1. IBM - 13 ceHTA6ps 1995 roga.
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MPUMEP 16.2. S&P - 13 ceHTA6psa 1995 roga.
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YMeHWe ToprosaTb, UCMO/b3Yysi 06PATHYH NIOTMKY, HEMPOCTas LWTYKa. Bbl AOMKHbI 0TKa3aTbCs OT
BCEX BALLMX NPEAB3ATLIX MOHATWIA U MHEHWIA, 4TOObI NPaBULHO CAYLIATL PbIHOK M MOHUMATb, KOrja
OH [ie/icTBYET BOMPEKM 06LLEMY MHEHMIO. ECI Bbl CMOXKETE 3TO cAenaTh, 3TO 04Ha U3 Hanbonee
LlEHHbIX TOProBbIX KOHLeNuuiA. OAWNH U3BECTHBbIV PbIHOYHBIN YapOoAeii cKasan, YTo MoYTH NOMOBMHA
13 100 MUNMOHOB [ONNAPOB, KOTOPbIE OH CAenan Ha TOProB/e, 06pas3oBanach, KOraa emy
yAaBanoCb MAEHTUDULMPOBATL MOMEHTbI, KOTja PbIHOK 6pOCcas BbI30B TaK Ha3blBaeMOIA IOTUKE W
ABUTra/Ccs B MPOTWBOMO/I0XHOM HarpaBneHNM.

STa KOHLENUMUSA MOXET MPUMEHATLCSA N Ha CE30HHbIX PbIHKaxX. HEKOTOpbIe 13 NyYLINX TPEHAOB
MOTYT 6bITb NPOTUBOMONOXHbI CE30HHBLIM [BMKEHUAM. TONbKO B3rNSIHUTE, Kak n1eToM 1995 roga pbIHOK
MLUeHnLbl 6pOCKN BbI30B HOPMaTLHOMY NPeay6eXaeHnto B Nob3y NOHWKeHUS. CyTb B TOM, UTO
BMECTO TOr0, YTOObI MbITaTbCS MOKa3blBaTb PbIHKY, KaK Bbl YMHbI, CieNaiiTe War Hasag 1

Mo3BO/IbTE EMY FOBOPUTL C BaMu! HamMHOro yMHee Hab/tofaTh OTBET pbiHKA HA HOBOCTHOE COGbITHE,
CE30HHYI0 TEHAEHLMIO NN TEXHUYECKYIO CXEMY, YEM MbITaTbCS HaBA3bIBATL EMY Ballly BEPY.
IMEHHO B 3TOM M COCTOUT UCTUHHBIV CEKPET Yonn-cTputa.

Jornyeckoe MbiLLNEHVe NPUBEAET BaC NPSIMMKOM B IOM NPU3peHUs. BoNbLIMHCTBO Tpeliaepos B
CoeMHeHHbIX LLITaTax (BKIOYas HAC) MOMYYMI0 Ty UK UHYIO BEPCUIO TUMMYHOMO aMePUKAHCKOTO
BOCMMTaHMsA. Mbl B TeueHWe 12 neT XOAUAN B LUKONY, NOCELL AN WKO/bHbIE 6asbl, 3aHUMaIUC
OpraH130BaHHbIM CMOPTOM, MPUHAA/IEXaANN K COLMaILHOM Fpyrnmne MONOAEXW U T.4. MHorve 13 Hac
3aTEM YUMIUCh B YETLIPEXTOANYHOM KONNELKE, FOTOBSICL K paboTe Mnu fanbHeiwemy
06pasoBaHmMi0. He3aBMCKMO OTTOrO, HACKO/LKO Bbl XOTUTE BEPUTB B TO, YTO Bbl — 0CO6as
JINYHOCTb, Macca CBMAETENbCTB NOKa3bIBAET, YTO BalLl MbIC/IMTENbHbIA NPOLECC He TaK-To
OT/IMYaeTCs OT 6O/NbLUMHCTBA APYrMX TpeiaepoB. Takoi TMN BOCNKTaHWs NMO3BONSET BaM BUAETH
MMP NIOFNYECKM, N UMEHHO 3Ta IOFMKa UCMOMb3YeTCs A/1s NPUHATUS peLleHunid Thicayamm 1
ThiCAYaMV TPeiaepoB: NIOX0i foKNag 06 ypoxKae —- LieHbl COM NOTMYECKI NMOBbILIAKTCS, N10Xas
HOBOCTb 06 UH(AALMM — LieHbl 06/IMrauuil NOrMYeckn NOHUKAKTCS. MOMbITKN OCHOBLIBATbL
PELLEHUS Ha TOM, YTO PbIHOK AO/MKEH AeNaThb C IOrMYECKOW TOUYKM 3peHUs, He AatoT BOOGLLE
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HUKaKOro TOProBoro NpemmMyliLecTsa. ®akTUYecKu, YeM NOrMyHee ABNSETCA YTO-TO, TEM BEPOSTHEE,
4TO Bbl MpOMrpaeTe, KOrAa pbiIHOK HaYHET ABUraTbCS B HanNpaBieHm, NPOTUBOMOI0XKHOM
npeo6/1afatoLLER NOruKe.

Tenepb pacCMOTPMM fiBE KOHKPETHbIE CTPATErMK, C MOMOLLbI0 KOTOPLIX Bbl MOXETE NonyyaThb
npuobbIb, TOPrys NPOTUB NpeobnagatoLLeid NornKku.

[JTABA 17

PASBOPOTbI HA YTPEHHIWX
HOBOCTAHX

YTpeHHUe 3KOHOMUYECKME HOBOCTW NeYasibHO U3BECTHLI 6ECNOPAA0UHbLIM NOBEAEHWEM LIEH MOC/e
UX BbIMyCKa. JTO 4acTO Bpems H6O0/bLUOIA HeonpeLeNeHHOCTH, U BblTeKatoLLas U3 Hero
BOMATU/ILHOCTb NPeOCTaBAET MHTEPECHbIE BO3MOXHOCTU. 3Ta cTpaTerus ncnonb3yet 6ypHoe
nosefeHve LeH. BoT ee npasuna:

1. >KguTe BbIMycKa 3KOHOMUYECKOro HOBOCTHOMO cobbITWS B 8:30 N0 BOCTOUHOMY BpEMEHU. 3TO
MOrYT 6bITb UMpbl Mo 6e3paboTnLie, MHAEKC NOTPEOUTENbCKUX LEH, MHAEKC NPOMbILLNEHHbIX LiEH,
BBIM 1 1. 4. Yem 3HaumTeIbHEE COOBLLEHME, TEM 6O0/bLLE TOProBas BO3MOXHOCTb.

2. WpeHTuduumpyiiTe MakCMMyM U MUHUMYM NpeabliayLero AHsS Ha pbiHKe o6nurauuii.

3. Ecnu coobuieHne HemMea/ileHHO MOAHMMAET PbIHOK 06AMrauUmii Mo KpaiiHein Mepe Ha YeTbipe
TUKa BblLLE MaKCUMyMa MpeabIAyLLero fHS, CTaBbTe NPOAAOLLMIA CTON HA OANH—TPU TUKA HIDKE
MaKcMMymMa npegplayiero aHs. (Ecnm pbIHOK 06/IMraumii TOPryeTcs Ha YeTbipe TUKa HUKE
MUHUMYMa MpeablgYLLEero AHSA, CTaHbTe MOKYMaroWwmii CToN Ha OAMH—TPU TUKA BbiLLE MUHUMYMa
npeabIAyLLEero gHs.)

4. Tlocne OTKPbITUSA NO3MLMKU NOCTaBbTE NEPBOHAYASbHBI 3aLWMUTHBIVA CTON HA OAMH TVK BbiLLe
CerofHsaLWHero makcuMmyma (Unu, Ans NoKynkKu, Ha OfMH TUK HUXE CEerofgHALHero MuHMmMyma). Kak
TO/MbKO NO3MLMA CTAHOBUTCA NPUOLINLHON, HEMEANEHHO MepesBMrainTe CToMn Ha YpoBeHb
6€3y0bITOUHOCTN.

5. Tae camas CcTpaTerns MoXeT NPUMEHATLCA Ha BaNOTHLIX PbIHKaxX. ECNu OHW TOpryoTesa Ha
10—20 TMKOB Aasniblue 3KCTpeMyMa npeablayLero AHg, cTasbTe cTon Ha 5—10 TUKOB No ApYyryto
CTOPOHY OT 3KCTpeMyMa npeablayLiero gHs. MNepeasuralite cTon Ha YpoBeHb 6€3yObITOYHOCTY, Kak
TO/IbKO NO3ULMA CTAHOBUTCA NPUGHLINLHOIA.

PaccMOTpMM HECKOMbKO CLENOK B TeUeHMe ABYXHeAebHOro nepuoga B Hosiope 1995 roja.
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MNPNMEP 17.1. O6nuraymmn — gekabpb 1995 roga.
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1. TpaBUTENbCTBO COOBLLAET, YTO UHAEKC MPOMbILLNEHHbIX LLEH MOHM3MACA B OKTA6Gpe Ha 0,1
MPOLEeHTa, CUTHANU3UPYA 0 HU3KOM MH(NAL M. Obanrauum HeMeNeHHO HAYMHAKOT TOProBaThCs He
MeHee YeM Ha YeTblpe THKa Bbille MakcumyMma npeablgyLero gHs 118—08.

2. Mbl pasmellaeM npojatoLwnii cton B paioHe 118—06, 1 OH HeMeA/IleHHO NCNOMHAETCA.
3alMTHBIA NOKyNatoLWmiA CTON CTaBUTCS Ha OAWNH TUK BblLLie CErOAHSALLHEro Makcumyma 118—14

3. [powncxoanT cyllecTeeHHasa pacnpoaxka. B TedyeHne o4HOro vaca mbl nonyvyaem
napabonuueckoe nageHune. Ob6anrauum TopryroTea Ha 117—17. Mbl noATArMBaeM Haluy CTOMbI,
yTo6bI 06ecneUnTb (hMKcalmo NPUGLIN.
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1.
Ob6nuraummn HeameLNUTENIbHO NOBLILIAIOTCA HE MEHEE YeM Ha YeTbIpe TUKa Bbllle MaKCUMyMa
npeablayLLIero AHs 1 passopaynBaroTcs. NpogatoLmii cTon nomelleH B painoHe 118—00, 1 Mbl
MMeeM KOPOTKYHO MO3MLUNI0. 3a-LHTHbIA NOKynatoLwmin cTon nomelleH Ha J 1IS—07, Ha oanH TuK

MPUMEP 17.2. O6nuraunm —pexkabpb 1995 roga.
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Coo6L1aeTcs, YTO PO3HUYHbIE MPOAAKM B OKTSOGPE MOKasbIBalOT 3amMe//ieHne IKOHOMUKM.

BblLLIE CErOAHALLHEr0 Makcumyma.
PbIHOK TopryeTcst BHU3 o 117—17. Haw cton nogTarneaeTcs, YToobl 3alnTUTL NPUObINb.

2.
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MPVMEP 17.3. LLBeiiuapcknii thpaHK — aekabpb 1995 roga.
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1. 3 Hos6pa 1995 roga faHHble no 6e3paboTuue B CLLUA nokasbiBalOT HEOXMAAHHOE YBENNYEHMWe
pabounx MecT B HECE/TbCKOXO03AWCTBEHHbIX CEKTOPaX IKOHOMUKM. LLIBeLapcKuii thpaHk
HeMe[/IeHHO HauMHaeT Najath 1 3aTeM passopaynBaeTcs. MoKynatwoLwmil cTon cTaBuTCA B paioHe
87,75, Ha HECKOJIbKO TUKOB BbiLle MUHMMYMA NpefbiayLiero AHA. Mocne oTKpbITUA NO3nLUn
3alLMTHbIA NpojatoLwuiA CTon nomellaeTcs Ha 87,57

2. Pa3BopoT pes3Kkuii, 1 Hall NiaBaroLLmiA CTON BbICTPO MOBbILAeTCs. B TeueHne 20 MUHYT
LUBeLIAPCKNIA (hpaHK NoBbIWaeTcs Ha 6onee yem 40 MYHKTOB.

NNHOA:

Kak Tbl npuLLen K 3Toii cTpaternn?

NIOPPU:

1 06paTnN BHUMaHWE Ha TO, KaK 4acTo PbIHOK 06/Mraumii MMen HadanbHY0 Pe3Kyto peakuuio Ha
Ba)KHble 3KOHOMMYECKME COObITWS YTPOM M 3aTeM pa3BopavmBasics.

NNHOA:

3T0 NPOA0MKAETCS B TEUEHNE MHOTUX NET. PbIHOK 06Mrauuii U3BeCTeH pa3BopOTaMu B 3TW

OHW.

N3PPUL:

MpaBuabHO. A Npy HanMumMm CTPYKTYPUPOBAHHOIO MN/laHa y4acTus B 3TUX pa3BopoTax BaM He HYXHO rajaTb,
[ECTBUTENbHO NN PbIHOK (DaKTUYECKM Pa3BEPHETCS.

JIMHOA:

Thbl HE HaX0AWTb, YTO TOProBaThb MO 3TOM CTPATErMM NCUXONOTUYECKUN TPYAHO?

NIOPPU:

[a. MNepBoHavanbHas peakuus Ha HOBOCTb 0BbIYHO IOrMYecKas peakuys. Hanpumep, ecav Lugpbl No
MH(AALMKM cnabbl, NOFMYECKN 0XMAATb, YTO 06aMraumnm ynagyT. VIHTepnpeTauus CoobLieHns cpeacTBamm
MH(opMauun elle 6onee yKpennsaeT 3Ty NIOTUKY.

NNHOA:
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B Toprosom 3asie 61pXM Mbl BCErga NpoBepsanu akcromy: «Fokynaii Ha cnyxax, Npojasai Ha
HOBOCTAX!»

JNNOPPI:

Henb3s 1Cnonb308aTh NOTMKY NPW TOPToB/e Mo 3TOi cTpaTeruu. MiHade Bbl HUKOTAA He A06LETECH C Hell
ycnexa. O4eHb TPYAHO CTaBUTb NMOKYNAKOLLMIA CTOM Ha PhIHKE 06NMTaLMiA, KOTa TaK Ha3blBaeMble 3KCMepThl
rOBOPSAT BaM, YTO 06/ aLn MOHKAIOTCS.

NNHOA:

UT0 NPOMCXOAMT, €CAM Thl BLIXOAWLLbL HA CTOME C YBLITKOM 1 06/MraLmM CHOBA pa3BopaqnBaloTcs? byelb
NI Thl MbITaTbCS MOBTOPHO OTKPbITh MO3ULMIO B NEPBOHaYarnbHO TOUKe?

JNNOPPI:

Xopoluwuii Bonpoc. [1a, s NPoBeN HEKOTOPbIE U3 CBOMX MYYLLINX CAENO0K, MOBTOPHO OTKPbIBAs MO3NLIMIO.
BbiBaeT Bpems,, KOTfa pbIHOK HE MOXET PeLnTb, Kyfja OH XOUEeT UATH, HO, KaK TO/IbKO OH MPUHUMAET
peLleHe, ABMKEHNE BbIBAET 3HAUNTENbHBIM!

[JIABA 18

PA3BOPOTbI HA BAXXHbIX
HOBOCTHX

Pa3BopoTbl Ha BaXKHbIX HOBOCTAX — [O/ITOCPOYHAsA CTPATerns (B OT/IMUME OT CKaNbNPOBaHNSA Ha
YTPEHHUX 3KOHOMUYECKUX HOBOCTAX).

OHM (pa3BopoTbl) TPEOYIOT TepreHNs AN OTCNeXMUBaHWUS NePBOHAYANTbHON CXEMbI, HO HacTo
NPUBOAAT K CLleNIKe, KOTOPYIO MOXHO [epXaTb B TeUeHNe MHOTMX Heflelb. OHU UMEIOT TeHAEHUMIO
Hanbosee 4yacTo 06pa3oBbIBaTLCA Ha (DOHA0BLIX PbIHKAX, HO UMW NIErKO TOProBaTh U Ha
(bblOYEPCHBIX PbIHKAX.

1. Mbl xgem, Korfja npousoiigeT aKCcTpaopanHapHoe cobbiThe, KOTOPOE 3aCTaBUT PbIHOK
COBEPLUNTL 3HAYMTENbHOE ABVXeHue. (V3 nprMepoB Bbl YBUAMTE, YTO Mbl CHUTAEM
3KCTpaopANHapHbLIMK COOLITUAMN.)

2. NpeHTugpuumpyem nocnefHor LeHY 3aKpbITUS pPblHKA HaKaHYHe COBbITUA, BbI3BaBLUETO Pe3Koe
[BWKEHME PbIHKa.

3. CrasuM crifwmii cTon-opAep 415 BXOLA Ha PbIHOK Ha 3TOM YPOBHE LieHbI NpejblayLiero
3aKpbITUSA. ECM pbIHOK CMOXET NepeBapuTh pafnKanibHOe COObITUE Y BEPHYTHLCA K 3TOMY YPOBHIO
LieHbl 3aKPbITWS, Mbl XOTUM Y4acTBOBaTb B 06paTHOM ABUXEHUU.

4. Puck onpefensieTcs CTOHOM Ha CaMOM HW3KOM YpPOBHE, KOTOPOro akLuua JOCTUra nochne
Hauana nageHuns. Hanpumep, ecnu nepes cobbITMeM akLma Toprosanack Ha 20, a 3aTem
pacnpoganacb o 17, Mmbl 6yaem nokynatb akLuto, eciy oHa BepHeTcs K 20, a CTON NocTaBuMM Ha 17.
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MPMMEP 18.1. Intel (INTC) - 1994 rog.

TINTC

-
|
o

T

_
*
e

e

e T an b b La L L L R

[1[ _ 11}} | I}filj o

L2 A B AR AR Rl I |
3

e

*

[ [wa]

i) —

E 59

‘ | o8

b 157

3 is6

‘E 355

p_Me Unpe

P haes penhemhar hanz IFE] 1227~ 1995[155 |19 Day

8 nekabps 1994 roga Intel nogTeepamna, 4To UX Ynn «FMeHTUYM» HeNPaBMIbHO NPOU3BOANT
CMOXHbIE LMPPOBbIE pacyeThl (3KCTPAOPAMHAPHLIA CyYald, MArko roBopsi). AKLMA nepes HOBOCTHHO
Toprosanach Ha 65, 3a crefytolime BOCEMb AHEW NoHW3unacs Ha 6onee yem 10 npoueHToB. Mocne
pacnpojaxu akunsa HauMHaeT 06paTHbIN OTCKOK. Mbl cobupaeMcs NOKynaTb, eciv OHa byaeT Topro-
BaTbCA B 06nactu 65.

5 aHBaps Intel gocTuraeT Halleld TOUKM NOKYNKK. [ocne NOKYNKW akuuy Mbl pasMeLLaem 3alluTHBbIN
npoAgatoLumii cton Ha 57 1/2, noCTHOBOCTHOM MUHMMYMe INTC.
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MPUMEP 18.2. Intel (LNTC) - 1995 rog.
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Kak Bbl MOXeTe BUAETb, B TeUeHue cregytoLiux 6 1/2 mecsaues LeHa akumii Intel nosbicunack 6onee
Yyem Ha 80 npoLEeHTOB.

A BOT gpyroli npumep 13 KoHua 1994 roga.

5 pekabps 1Y94 roga rpacctBo OpuHAXK, WT. KanndopHus, ogHa n3 6oraTeiilumx 06LLIMH B
CoeanHeHHbIX LLITaTax, 06BABASET, UTO MX MHBECTULIMOHHBIA hoHA NoTepsn cebilwe 100
MWNTMOHOB A0NN. Bo3amMoXeH aetonT ux obnuraunii, MBIA, CTpaxoBLUUK MyHULMNANbHbIX
06amMraumii n KpynHblil CTpaxoBLUMK 06auraumnii rpagcTea OpuHAK, CTaNKMBaeTCs ¢ Npodnemoii. B
TeUeHWe CneayloLMX HECKONMbKMUX AHel pacnpocTpaHsieTcs naHuka. MBIA nagaeT noyty Ha 10
MPOLEHTOB. ITO IKCTPaOPAMHAPHOE COObITME CO3LAET CXEMY /A HALlero pasBopoTa Ha BaXKHbIX
HoBOCTAX. 8 aekabps MBIA Bo3BpalLaeTcs K LieHe, ObiBLUEl HakaHyHe BbiX0Ja HOBOCTW M Havana
pacnpogaxu (Touka 1 Ha rpagmke). VicnonHaeTcs nokKynawLwmii opaep. 3alnTHbIA NpogaroLwuii
CTOM NOMELLAETCSA Ha NOCTHOBOCTHON MUHUMYM 47 1/4. Kak Bbl MOXeTe BuaeTb, MBIA 3a cneayto-
Lme ABa MecsLa BbipacTaeT noytn Ha 20 NPoLeHTOB 1 NoYTK Ha 40 NPOLIEHTOB B TeYeHNe
CrefytoLLeii NoNOBYHLI Fofa.

[JaBaiiTe Ha CeKyHAY 3aflepXXMMCS W B3rNITHEM Ha 3TOT NPUMep € NCUXO0NOMMYECKON TOUKM 3peHus.
Henerko npoBoAuThb Takyto cLiefiky, 0C06eHHO ecnu Bbl XuBeTe B KOXHOWA KanudgopHum! Bes npecca
nocesLLeHa aTol uctopun. MecTHble raseTbl U The Wall Street Journal exegHeBHO nucanu 06 aTom
Kpr3nce Ha CBOMX NepBbiX MOA0Cax.
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MPMEP 18.3. MBIA (MBI).
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Henb3s 6bIN0 BKAOUNTL MPOrpamMMy HOBOCTER 6e3 TOro, YTo6bl YC/bILwaTh, KakK BCE 3KCMEPTh!
[enatoT CTpaLlHble NpefckasaHus Ans aToi cutyaumun. bonee Toro, Bbl AaxKe He MOrW NoNyYnTb
NpeasioXXeHuiA No 60MbLIMHCTBY 06nurauuii rpadctea OpUHIXK OT 6pokepckux upm! JIornyHbIM U
6e3onacHbIM 6b1/10 OCTaBaTbCsA B CTOPOHe. HO B peTpocnekTMBe caenka 6bina norpacatowasn! Akuns
Kak 6bl roBopuna Bam: «MHe nnesaTb Ha BO3MOXHbII AethonT, A 6yay pactu fansiiel»

Ecnu 6bl Bbl NocnyLanu 1o, YTO roBOPMIIa akLms, BMECTO TOT0, YTO FOBOPU/IN BaM 3KCMNEPTh!
(KoTOpble Aymanu Nornyeckun), Bbl Caenany 6bl Ha 3TOW CAeNKe CONNAHYH NPMObIb.
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MPMMEP 18.4. Motorola (MOT) - 1993 roga,.
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B aHBape 1993 roga pacnpocTpaHWUINCh CYXW, YTO COTOBbIE TeNeOHbI BbI3bIBAKOT pak. OAnH MYyX
C rops NoAan UCK, YTBEPXKAas, YTO ero XeHa ymepna 13-3a MUKPOBOSIH, NMONaAaBLLUNX B €€ rofioBy 13
COTOBOrO TeneoHa. Kak Bbl MOXeTe BUAETb, Yepe3 HECKO/bKO AHEN Nnocse BbIXoa 3TON HOBOCTH
akumm Motorola noTtepsnu 15 NpoLeHTOB CBOE CTOMMOCTM.
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MPMEP 18.5. Motorola — 1993
rog
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Cawmblii 60/bLLION CTPax Cpeay MHBECTOPOB B TeUYeHMe 3TOr0 Neproja Bbi3biBas paspek-
NaMUPOBaHHbIA penopTaxK, KOTOPLIA NoobeLana BbINyCTUTb B 3P TeNeBM3MOHHasA npodamma
«20/20». Kak oKa3anocb, penopTax Obl/1 BCEro /IMLLIb XXYPHAANCTCKOM YTKOW. AKumm Motorola
OTCKOYMAM BBEPX 1 NPOAO/MKUIN PacTK Bbillie JOHOBOCTHOW LieHbl 29 1/2. 3a cnegytouine 10
mecsaues MOT cTana ogHUM 13 nngepos NYSE, NOBbLICMBLUMCH B LigHe 60/1ee Yem Ha 60 NpoLEeHTOB.

NNHOA:

He mMory noBepuTb, YT Thl TOPryeLLb NO CTpaTern, Kotopas AANTCS 60/bLUIE HECKONBbKMX AHel OHa Jo/mKHa
ObITb NO-HacTOALLEMY 3D(EKTUBHOIA.

NIOPPU:

Tak OHO 1 eCTb, U MHE Xa/lb, YTO TaKas BO3MOXHOCTb He BO3HMKaeT rovate. Ho, korga oHa nossnsetcs,
NoTeHLUManbHas NPUBbINL 3HAYNTENbHA.

NVHAOA:

JTa cTpaTerns AcHO yKasbIBaeT, MOYEMY MCMOb30BaHMe NOTMKN NPUBOAUT K HENPUSATHOCTAM.

NIOPPU:

[a. JTornyHo fymaTb, 4TO MOCNE NAOXMX HOBOCTEI aKLMs yNadeT B LigHe. ITa MblC/b elle 6onee
YKpennseTcs, Korga HOBOCTb Pa3AyBaeTCcs MPecCcoi. B Takmx cuTyaumsx Bbl AO/MKHbI «MO3BOANTL PbIHKY
rOBOPWTb C BaMU!»

JIMHOA:

UTo Thbl MMeeLb b BUAY MOA COBaMu «rOBOPUTL C BAMMW?»

N3PPUL:

ECnn pbIHOK MOC/Ne MAOXMX HOBOCTEN MNOBBILLAETCS, OH KOe-4TO BaM roBopuT. OH roBOPMT BaM, YTO MY HeT
Aena fjo nnoxux HoBoCTeld. EMy HeT aena Ao npo6nem. OH roBOpUT BaM, YTO ByAeT pacTu AanbLue.
JIMHOA:

A cTonbl y Te6s Npu 3TOI cTpaTerum Takue xe 6/M3KMe, Kak Npu Apyrux cTpaternsax?

JIOPPU:
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ToMbKO He NPY TOProB/e 06bIKHOBEHHbIMI aKLUUAMU. MOCKOMbKY s MOTY [Iep)KaTb 3Ty MO3ULMIO B TeYEHEe
HeZeNb 1 AaXe MecsLEB, 1 lato CBOMM CTOMaM HEKOTOPOe NMPOCTPAHCTBO A1 MaHeBpa. Tak, i Mory
BbIIEPXXMBATb KPaTKOCPOUHbIE KOPPEKLIMW 1 0CTaBaTbCA B CBOEI MO3NLMU CTOMLKO, CKOMbKO Tpe6yeTcs.

UACTb YETBEPTAHA

PE>XXVM T1POPbIBA

[JTABA 19

COKPAWEHNE ONATTASOHA

Toprosns Ha KonebaHMAX BbIFOAHA TO/IbKO TOrAa, Korja ecTb camu KonebaHus 1 xopoLuast
BOMATUILHOCTL. OfJHaKO 3Ta BONATUIbHOCTb N0 NPUPOLE BECbMa LIMK/IMYHA; PbIHOK UCMbITbIBAET
NOCTOSHHbIE OT/IMBbI U MPWUMBLI B BUAE COKpaALLeHUa AnanasoHa/paclumpeHns gmnanasoHa. Tobu
Kpaii6en nogpobHo onucbIBaeT 3TOT NPUHLMIM B CBOEIA KHUTe «3NTpegnHI ¢ KpaTKOCPOUYHbLIMU
LIEHOBbIMW MOAENAMM M NPOPbLIBOM AManasoHa oTKpbITMsA» (Day Trading with Short-Term Price
Patterns and Opening Range Breakout). OH 3asBseT, 4TO NOC/e TOro, Kak PbIHOK MMEET Nepuog
OTAbIXa, UMW COKPaLLeHns Ananas3oHa, 4acTo CnefyeT feHb TPeHAa.

[JeHb TpeHaa — 3To JieHb, KOrfa pblHOK OTKPbLIBAETCA Ha O4HOM 3KCTPEMYME CBOEro AuanasoHa, a
3aKpbIBaeTCA Ha Apyrom akctpemyme. OH NPOXOAUT 60/bLLIOE PACCTOSHUE C O4EHb HEMHOTUMU
BOCCTAHOB/IEHMAMM 1 MOXET MEPBOHAYaNIbHO «M0M13aTb», HAbMpasa nap No Mepe pasBuUTUS AHS.
Tpeligepsl, BXOAsLLME B TaKON AeHb HA PbIHOK 1 HE OCO3HAOLLIME BO3MOXHOCTU Pa3BepThIBAHUS gHS
TpeHAa, 00bIYHO NONajatoT BNPOCakK, NbITasCb TOProBaTb NPOTUB TPeHAa. A KOr4a OHU B KOHLLE
BTOPOI MOM0BUHE AHA TLWATCA NOKPbITh YObITKMN, PbIHOK Y& MOXET PasorHaTbCsl U NOAX0AUTb K
3aKpbITHIO.

Kak MOXHO y3HaTb, KOria NpucoeinHATLCA K TPEHLO0BOMY ABUXeHMI0? [Ans 60bLIMHCTBA
TpeigepoB Upe3BbIHaiHO TPYAHO HAYYMTLCA NEPEKIYATLCA CO CTUMSA «TOPrOB/N Ha KONebaHnaX»,
e OHW ULLYT peakuuu 1 Npobbl, HA «PEXMM NPOpPbLIBAY», YTO 03HAYAET YCMeTb Ha noe3fs. MHorve
brpxeBble 6POKepbI AenatoT AeHbrn B 9 13 10 fHeld 1 3aTeM OTAAOT MONOBUHY Haszaf, NbiTasch
60poTbCA C AHEM TPeHAa.

lMepBbliA War — Hay4MTbCs 3apaHee MAEHTUPULMPOBATL COCTOSHNSA, BeAYLLME KO AHI0 TPEHAa.
O603HaubTe 3TN AHN KaK «PeXiM MpopbIBa» 1 3aTeM TOPryinTe UMK TOMbKO NO cucTeMe
BO/IATU/ILHOCTU-PACLUMPEHNs UK onpeseneHHoro Habopa npasun.

Hawa nepsas mogens, ID/NR4, ncnonb3yeT 0guH Takoii Habop npasusl. 3T NPOCTON 3PPEKTUBHBIN
BX0[l, 06BbeANHEHHbI CO CNALMM CTONOM. [NaBHbIA KNOY K TOProB/ie No 3Toii moaent —
3abnaroBpeMeHHOe NAeHTUPULMPOBaH e CYLLLECTBOBaHUSA cocTosHMA ID/NR4.

NR4 saBnseTca TOProBbIM AHEM C CaMbIM Y3KUM 3a NOC/EAHME YeTbIpe 4HA AHEBHbIM AMNarna3oHoM.
BHYTpPeHHWIA AeHb UMeeT MUHUMYM Bbille MUHUMYMa NPeSbIAYLLEero AHA U MakCUMYM HUXe
MaKCcrMyMa npeablayLiero aHs. Y 40BMeTBOPEHME 3TUX ABYX YCNoBUiA 0b6pa3oBbiBaeT feHb TD/NR4,
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e

TD/NR4 N

MepBOHa4anbHbIN Nogxoa Kpaiibena npegnonaran BHYTPUAHEBHYIO CTPaTErni0 CNeAoBaHNS 3a 3TOM
cxemoi. OiHaKO HalluW UCCNeA0BaHUA NMO3BONAKOT MPeANoN0oKMTb, YTOObI CleNKa Aepxanach 6onee
YyeM OfMWH [eHb.

B pexxume npopbiBa Mbl HE MOXEM MpeAcKasaTb HanpasfeHne, B KOTOPOM OYAeM OTKPbIBaTb CAENKY.
Bce, 4TO Mbl MOXEM cfenatb, 370 NpefckasaTb: AO/MHKHO MPOM30KATIN pacLUMpeHme BONaTUNbHOCTW.
CnepoBaTenbHO, Mbl A0/XXHbI OHOBPEMEHHO Pa3MeCTUTb Ha PbIHKE M NOKYNatoLWMia cTon, U
npoaaroLimii cTon. 3aTeM B CAEMKY HaC «BTSHET» CaMO [IBMXKEHUE LiEHbI.

Mpasuna:

1. WpgeHtTuduumpyiite ID/NRA4.

2. TonbKo Ha crneayroLwuii AeHb pasMecTUTe NOKyNatoLWmii CToN Ha OMH TUK Bbllle W MPoAatoLLnii
CTOM Ha 0fMH TUK HKe 6apa ID/NR4.

3. ToNbKO B fieHb BXOXAEHUSA, eCv cpaboTas CTOM Ha CTOPOHE MOKYMKW, BBEAUTE
[ONOMHMTENbHBIA NPOAAIOLLMIA CTON Ha 0AMH TUK HUXKe H6apa ID/NR4. 310 03Ha4aeT: ecnu caenka
OKaXXeTCsl MPOUTPLILLIHON, Mbl HE MPOCTO BblAAeM C YObITKOM, a pa3BEPHEMCS 1 OTKPOEM KOPOTKYHO
nosumuumto. (To XXe camoe HaobopOT, eCNM CHaYaa OTKPbIBAETCA MNO3NLMS Ha KOPOTKOI CTOpPOHE.)

4. TogTarusaiite cTom, YTOObLI (PUKCMPOBATL HAKOMIEHHYO MPUOLISb.

5. Ecnu nosuums B TeUeHWe ABYX AHE He CTAHOBMTCA NPUObINLHOM 1 He NPepbIBaeTCA CTOMNOM,
BbIX0AUTE M3 caenkm no ueHe MOC (PbIHOK Ha 3aKpbITVK.) Hall onbIT Hay4un: Korga ata cxema
paboTaeT, OHa 06bIYHO CTAHOBUTCA NPUOLINLHON HEMELIEHHO.

BoT HekoTopble NpUMEpBI.
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MPUMEP 19.1. S&P 500 - gekabpb 1994 roga.
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1. [JeHb ID/NR4. 3aBTpa Mbl pasMecTMM MOKYNatoLWuiA CTON Ha OAMH TUK BblLLE CEroaHSALLHEro
MaKCMMyMa 1 NPOJAIOLLMIA CTOM Ha OAMH TUK HUXKE CEeroAHSALLIHEr0 MUHUMYMA.

2. OTKpbIBaeTCA NO3MLMA Ha CTOPOHe Npodaxu. Ha cnyyaii pa3BopoTa BTOPOW NOKyNatoLwuii
CTOM-0pep NOMeLLaeTC Ha OAMH TUK Bbille BYepaLlHero MakcuMyma.

3. 3TOT TMN pacnpojaxm LOBOSbHO PeAKmMii (18 NyHKTOB 3a NATb TOProBbIX ceccuit!), HO UMEHHO
OH MpWUYMHa Ans TOProB/in No 3TN cxeme. ITa CTPATErus NPUHOCUT BaM HeGOMbLUME MPUBLIAN 1
Hebo/MbLUNe YObITKM, & BPEMS OT BPEMEHW JaeT CXeMy Tuna 3TOW.
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MPUMEP 19.2. S&P 500 - ntoHb 1995 roga.
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1. 9 wmapta 1995 roga ananasoH 6apa S&P HavMeHbLUWI Anana3oH 3a YeTbIpe AHS U BHYTPEHHNIA
6ap.

2. Haw nokynatowmii cton ctaButcs Ha 488,20 (Ha O4UH TUK BbllLe MakCUMyMa npegblayLlero
[HA) 1 cpabaTbiBaeT Ha OTKPbITUKM Ha 488,50. Mpogatowmii cTon, NOMeLLEeHHbIN Ha 486,10 (Ha oauH
TUK HKe MUHUMYMa NpeSblAyLLero AHs), yaBauBaeTcs B pasMepe Ha cryyali passopoTa. Kak Bbl
MO>KEeTe BMAETb, PbIHOK B3pbIBaeTcs, 3akpbiBasdch Ha 495,00, Ha 6,50 NyHKTa BblLLe OTKPLITUA.
MOCKONbKY B TEUEHME BCEro AHA 3Ta NO3uLMs CTaHOBUTCA BCe 60/1ee NPMOLINBHOW, 415 rKcalum
NPUOLINK AOMKEH NCMONb30BATLCS MABAOLLMIA CTON.

3. B TeueHue crepytoLLeil Hefenn pbiHOK YCTOMYMBO NOBbIWAeTCs. Hala no3uunsa umeet
340POBYHO NpMBLINL B 10 C NMLWHMM MYHKTOB, NpMBOAs Hac 20 MapTa K HOBOW cxeme ID/NR4.

(MpocToTbl pagu, AaBaiiTe NPeANONOXMM, YTO Mbl 3adMKCcMpoBany Npubbinb 10 mapta 1995 roga u
ceiiyac He MMeeM No3nLUN.)
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MPVMEP 19.3. Abbot (ABT) - 1995 rog.

1. BHyTpeHHuit geHb NR4
2. Pe3kad gByxaHeBHas pacrnpogaxka Ha 10 npoueHTOB.
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MPUMEP 19.4. MpupogHblii ra3 — deBpanb 1996 roga.
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1. BHyTpeHHwWiH aeHb NR4.

2. TpopbiB B BEPXHIOK CTOPOHY. Kak Bbl MOXETE BUAETb, PbIHOK OTKPbLIBAET HA MUHUMYME U
3aKpbIBAeTCsA Ha MakcuMyme. Bbl ByaeTe 4acTo BUAETb Takoi TN MOZENN Ha 3TOW CXeMe.

3. MMnasarowwii cton obecneynT uKcaLumio NpubbINK, Korga no3uums koppektupyeT Kpome Toro,
06paTVTe BHUMAHME, KaK PbIHOK OXKMBNSETCA HECKONbKMMMN AHAMM NO3XKe. K CoXaneHuto, Mbl
NPOMyCTUM 3TU CNYyYaiiHble ABVXKEHWS, YTOObI FrapaHTPOBAHHO MONYYUThL NPUOLINbL 3a NepBble
yeTbIpe AHS.

JISPPU:

MpuyrHa 4ns TOProBaW No 3TOR cTpaTernn BTOM, YTO YObITKM HEBENMKM, HO MHOTAa Bam 6yaeT nonafatbes
60NbLUIOWA BbINPbILL.

JTIMHOA:

TunuyHas ctpaterns «PbIBAKA»! Mpogomkaii 3abpackiBaTh YA0UKY W MHOTAa OyaeLlb BbITaCK1BaTb
60nbLIYIO pbIbY.

JISPPU:

[Ja. OHa (cTpaTerus) Takxke BaXHa /19 NOHUMaHWA Tpeiigepamm BaXXHOCTH BbIXOfA Ha CTOME 1 pa3BopoTa
MO3MLMK B eHb YObITKa, MOTOMY YTO 4acTO «60/bLUION BbINTPbILLY CAEAYET 3a «(PasibLLUMBOI», MPOUTPbILLHOM
CLENKOA.

JTMHOA:

Y AMBUTENbHO, KaK UHOI pa3s nyyLume cAenkn NPOUCXOAAT NOCNe TOro, Kak OfHa rpynna y4acTHUKOB PbIHKa
nonazjaeT B /I0BYLUKY. M034Hee OHU NOWAYT Ha 4poBa, NOALEPKMBAOLLME OTOHb, KOTa UX YObITKN
yrny6sarcs. Utobbl TOproBath Ha NPOpPbIBaX, ONpejeneHHo TpebyeTca HemManas cuna gyxa.

JISPPU:

[Jaxe cenu Tpeiifep peLuaeT NPonycKaTb TOProBble MOLENN TUMA 3TUX, XXU3HEHHO BAXXHO YMETb BULETH
MepBOHaYabHYH CXEMY CHVDKEHUS BOMATUIBHOCTY M COKpaLLeHMs AnanasoHa. Mo KpaiiHei mepe, HUKOTAa He
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npo6yiiTe TOProBaTb NPOTMB [BVXKEHNIA, BbIPbIBAIOLMXCS U3 *N'MX MYHKTOB Jlyullle NO3BONUTL AHIO NPOWATH,
eCNn Bbl He YyBCTBYeTe ce6sl KOMOPTHO, NPUCOEAMHSSCH K TAKOMY ABVXKEHMIO,

NNHOA:

370 npaBga. MHorue Tpeiaepbl-HOBUYKN HENPaBWIbHO MOHMMAOT TOPFrOB/0 Ha KONebaHUsAX, Kak NMLEH3NI0
Ha NOKyNKy cnabocTy UK Npoaaxy cunbl. Korga npuxoauT AeHb TPeHAA, OHW KNafyT CBOHO | 010BY Ha
nnaxy. 3To cuTyauus 4N1s Lypakos, NOTOMY YTO NepBOHaYasbHas HI3Kas BONATUALHOCTb M NON3YLLMIA
XapakTep AHS TpeHAa NobyxaatT Ntogen AymaTb, YTO OHWM MOTYT 060MTUCL Ha PbIHKE 6e3 CnsLlero CTomn-
opzepa. Kxmaa pblHOK HaumHaeT yberaTb, ECTECTBEHHO OLeneHeTb. MouTh Kaxablii Tpeiigep nenbitan 3To.
OueHb BaXHO WAEHTUGMLMPOBATD YCNOBWS, KOTfja HeNb3s 3aHUMAaTbCA TOProB/eli Ha Kone6aHusx (To ecTb
Cpefly e HM3KOI BONaTUNbHOCTBLIO). TorAa Mbl CMOXeM paboTaib Hag ynaBnnBaHWeM NPoOpbIBa 1 U3YUYEHNEM
TOr0, KaK MOXHO NPUCOEANHUTBCA K 3TOMY UMMYNbCUBHOMY [BUMXKEHMIO.

JIOPPU:

Mo Kakum Apyrum MoaensiM U3 KHurvm Tobm Tbl TOpryeLb?

JIMHOA:

OfiHa 13 caMbIX NPOCTbIX KOHLENLMIA, NCNOMb3YeMbIX MHOK perynapHo, NR7 Tobu. OHa npefcTaBnseT coboi
camblii y3Kuii AManasoH 3a nocnegHne ceMb fHei. S aBTOMaTUYECKM UCTIOMb3YHO ee Kak (hunbTp Ans

MePeKIOYEHNS Ha PEXXUM NPOPbIBA B /eHb, CreaytoLLmii 3a NR7. 310 03HauaeT' s He Gyay npo6oBaTh
TOproBaTb NPOTMB TpeHAa. HanpoTue, s NocTapatock BOMTY Ha PbIHOK B TOM HanpaBneHun, B KOTOPOM OH
ABUXKETCS.

[TTIABA 20

NMCTOPUHECKAA BOJTATUJIBHOCTD
BCTPEHAETCH C TOBU KPAVBEJIOM

CHayana pacCMOTPMM MUCTOPUYECKYHO BOMATUILHOCTL. JTO NPOCTO MAaTEMATUYECKOE U3MepeHue
TOr0, HACKO/bKO LIEHbI HA TOM UM UHOM PbIHKE KONebNTea B TeYeHUe 33laHHOro nepmoja
BpemeHun. PakTnyeckas popmyna faetcs B [punoXKeHW W, HO OHa TakXKe BK/IOHYAeTCs B KaYecTBe
WHAMKATOPa BO MHOTMe NPOorpammbl 4/ aHann3a pbiHKa.

Y BONAaTUNLHOCTU €CTh [jBa MHTEPECHbLIX CBOMCTBA, O KOTOPbIX Bbl O/MKHbI 3HATb. [epBoe CBOICTBO:
OHa ABNSIETCA BeCbMa LMKANYHOI — faxxe 60/bLe Yem LeHa. BTopoe: oHa 60/bLUe aBTo
KoppenupyeT, YeM U3MeHeHKe LieHbl. UTo 3TO 03HavaeT? Hy, Koraa BonatuibHOCTb MEHAET
HanpasneHue, 60nee BEPOATHO, YTO OHA MPOLOMKUT Pa3BMBaTLCA B 3TOM HarpasieHnW. Takum
06pa3om, ecnu BONATUNLHOCTL HAUMHAET COKpALLaThCA, OHa OYAeT YMeHbLIATLCA 40 TeX nop, Noka
He [OCTUTHET KPUTUYECKOT0 3HaueHns. B aToii Touke LMK pa3BepHeTca. 3aTeM, Korga
BO/IATU/ILHOCTb HAUYMHAET PacLLUMPATLCS, NOCNeAYIOWNA B3PbIB NPOSOMKUT ABUraTh LEHY B O4HOM
Hanpas/feHnN.

UTo6bl MAEHTUDULMPOBATL 3TU KPUTUYECKME TOUKN, Mbl KOMOUHUPYEM UHAUKATOP UCTOPUYECKOIA
BOMaTULHOCTY € AHeM NR4 Tobu Kpalibena nam Mogenbio BHYTPEHHEr0 AHSA. Mbl Halwiu, YTo 3Ta
KOMOMHaLMA XOPOLLIO onpesenseT B3PbIBHbIE ABVKEHNS.

BoT 3Ta cxema:

1. CHayana Mbl CpaBHMBAEM 3HaYeHWe LLEeCTUAHEBHON NCTOPUYECKON BONATUNBHOCTM CO
3HayeHneM 100-AHEBHOI MCTOPUYECKON BONATUALHOCTW. HaM HYXHO, 4TO6bl 3HaveHune 6/100 6b110
MeHbLUe 50 NpoueHTOoB (MHLIMK CrI0BaMU, 3HaYeHWe LLECTUAHEBHON MCTOPUYECKOW BOMATUIBHOCTM
LOMKHO 6bITb MEHbLLE, YeM MOSIOBMHA 3HaYeHUs 100-4HEBHOM UCTOPMYECKO BONATUILHOCTH).

2. Ecnv npaBunio oavH BbINOMHAETCS, CErOAHS (4eHb MEepBbIi) LOMKEH ObITh UM BHYTPEHHWI
JeHb, i aeHb NR4. Korga BbinonHeHbl 06a npasuna — OAWH U [iBa, Halla CXeMa roToBsa.

3. HaBTOpoi1 AeHb pa3mecTmTe NOKYNatoLWLMiA CTOM Ha OAMH TUK Bbllle MakCMMyMa Nnepeoro AHA 1
NPOAatoLWMiA CTON Ha OLWH TUK HXE MUHUMYMA MEePBOro AHS.

4. Ecnu cpabatbiBaeT MOKynarLLniA CToM, CTaBbTe AONONHUTENbHBIA NPOAAIOLWMIA CTON HA OfLUH
TUK HXKE MUHUMYMa NepBoro AHA. (MpumeHseTca 06paTHbLIA NOPAJOK, eCcin CHavana cpabaTbiBaeT
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npojaroLimii cTon.) 3T0 NO3BOANUT BaM pPa3BepHYTb NO3NLNIO B C/lyYae NOXHOM0 NPopbIBa.
JoNoNHMTENbHBIV NPOAAOLLMIA CTON AEPXXUTCS TOMbKO B AEHb BXOXKAEHMS 1 UCTEKAET Ha 3aKPbITUN
aToro aHs. CneayeT MCMob30BaTh NIaBaroLLMiA CTON, YTO6bI PMKCUPOBATHL MPKUOGLINL OT

BbIUT PbIBAIOLLEN CAENKN.

Hwxe cneaytoT Tpu nNpuMepa, MMeBLLME MECTO Ha pbiHKe 0bnurauuii B KoHue 1994 roga u B Havane
1995 ropa.

MPUMEP 20.1. O6nuraunm — gekabpb 1994 roga.
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1. 8 ceHTA6pa 1994 roga o6auraumMm NMeroT BHYTPEHHUI feHb, NR4 1 feHb CO 3HaYeHKeM
NCTOPWMYECKO BONaTUNLHOCTM 6/100 HKe 50 NpoLEeHTOB.

2. TNokynatowmia cton cTaBuTcs Ha 101—27, Ha 0AWH TUK Bbllle MaKCUMyMa NepBOro AHs, a
npogaroLimii cton nomeleH Ha 101—08, Ha OAMH TUK HKe MUHUMYMa NepBoro AHS. Haww
npojaroLimii cton cpabatbiBaeT, U Ha 101—27 nomeLyaeTcst BTOPOW NOKyNaroLLmMii cTon-opaep.
PbIHOK NepexuBaeT CUNbHYIO PacNpofaxy, U B TEUeHWE AHSA 06auraLmm najgatoT noyYTH Ha nontopa
NyHKTa.
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MNPVMEP 20.2. O6nuraymm — mtoHb 1995 roga.
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1. 1 wmaa 1995 roga cHOBa BCE YaCTV CNOXWUANCL BMECTE: BHYTPEHHUI AeHb, NR4 1 feHb co
3Ha4YeHNeM UCTOPUYECKOI BONaTnAbHOCTM 6/100 Huke 50 NPoOLEHTOB.

2. Obnauraymm TOprytTcs Ha OAMH TUK BblLLE MakCMMyMa Nepsoro gHa 105—13, v mbl
OTKPbIBaeM AJIMHHYO MO3NLMIO.

3. Ob6nurauuy pesko ABUratoTcs BBEPX, U HaLLl 3alMTHBIA NPOLAatoLLMIA CTOM NepeMeLLaeTcs Benes,
33 3TUM NOBbILLEHVEM.

4. Mogenb CXeMbl «CTOPUYECKas BONATUNbHOCTL BCTpeYaeTcs ¢ Toom Kpaitbenom» ¢ TOUHOCTbHO
[0 AHA onpefenseT camMblii 60/1bLUIOW HefleNbHbIA POCT, KOTOPbIA 06/1Mraumn UMenn 3a LWEeCTb feT.
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MPUMEP 20.3. O6nuraymm — mapt 1995 roga.
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1. 13 cheBpansa 1995 roga o6auraumMm NepeXxxmBatoT BHYTPEHHWUIA A€Hb U Ai€Hb CO 3HAYEHMEM
NCTOPWYECKO BonaTunbHOCTM 6/100 HKe 50 NPOLEHTOB.

2. Hacnepgyoulee yTpo o6nuraumm oTKpbiBatoTes Ha 101—28, U Mbl UMEEM A/IMHHYIO MO3ULMIO.
Ha 101—08, Ha 04MH TWUK HXXe MAHUMYMa MEePBOr0 [HA, CTaBUTCA AONONHUTENbHbINA NPOAAOLLNiA
cTOn-opaep.

3. B TeyeHune gHs obnuraumm nosbilaroTcs Ha 44 Trka (Mo 1350 fons. Ha KOHTPaKT).
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1. JeHb NR4 1 co 3Ha4eHMeM NCTOPUYECKOW BONaTUAbHOCTM 6/100 Huxe 50 NpoLeHTOoB.
2. PbIHOK MpopbIBaeTCA BBEPX M B TeUEHMe ABYX Hefesb MoBblwaeTcs 60ee Yem Ha 20

MPOLEHTOB.

MPUMEP 20.4. Micron Technology (MU) - 1995 rog.
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MPUMEP 20.5. Cbipast HethTb — sHBapb 1996 roaa.
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1.  NR4 B coyeTaHUM C AHEM CO 3HAYEHMEM UCTOPMYECKO BonaTubHOCTH 6/100 Hmke 50
MPOLLEHTOB.

2. PbIHOK OTKpbIBAETCH BblLle MaKCUMyMa NpPeabIAYLLIEro AHSA, Y Mbl UMEEM [/IMHHYIO NO3ULKIO.
3. Cblpas HedhTb NoBbILaeTCs 60/1€e YeM Ha 50 LIEHTOB MO CPABHEHMIO C Halleid TOUKOI
BXOX[EHWA MpPeAbIAYLLEro gHS.
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MPMMEP 20.6. CoeBoe mMacno — gekabpb 1995 roga.
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1. NR4 B coyeTaHUu C JHEM CO 3HAYEHWEM UCTOPUYECKOI BonaTuAbHOCTY 6/100 Hke 50
MPOLEHTOB. 3aBTpa Mbl 6yAemM MMeTb NOKYNAKOLWMA CTOM Ha OAWH TUK BbILLE CEFOLHALLHErO
MakcumMyma 26,85 1 npojaroL il CTON Ha OAWMH TUK HUXKe CErofHALIHEro MMHUMyMa 26,62,

2. CpabaTblBaeT Halll NPOAAOLLMIA CTOM, U Mbl YABaMBaeM MOKYNatoLL 1A CTon Ha 26.86 Ha cnyyai,
eCNM PbIHOK pa3BepHeTCA.

3. PbIHOK TepsieT 60nee 100 NyHKTOB 3a LIECTb TOProBbIX CECCUIA.

JINHAOA:

A nto6ko 3Ty CTPATErN0. 3TU CUTHATBI MPELYNPEXAAI0T 0 HEKOTOPbIX MOLLHbIX JBVKEHUAX.

NIOPPU:

[leno B TOM, UTO OHa (CTpaTerus) o6beANHSET Nyyllee ABYX MMPOB. Mbl MaTeMaTUYeCKn MAeHTUHOULMPYeEM
nepyoAbl NCTOPUYECKUN HU3KOM BONATUALHOCTY U OGHOBPEMEHHO OMO3HAEM 3T XE CaMble NepUoAbI C
MOMOLLbIO UAEHTU(MKALMM Mogenn (hurypbil).

NIMHAOA:

Moyemy Tbl UCMONBL3YeELb ANS UCTOPUYECKOI BONATUALHOCTY Nepuog 6/100? B cBoeii MepBoii KHUre Tbl
ncnonb3oan nepuog 10/100 gHei.

NIOPPU:

Mepuog 6/100 fHen nomoraeT NAeHTUHNLMPOBATb KPaTKOCPOUHbIE ABMKEHNS Nyylle, Yem nepuog 10—100
[HEN, KOTOpbIA 60/bLUE NOAXOAUT A1 CPEAHECPOUHBIX ABVKEHWUIA.

JIMHOA:

To eCTb Tbl OXWAAELLb OT 3TON CXEMbI TO/ILKO OYEHb KPATKOCPOUHbIX [BVXEHUIA?

NoPPU:

[a. A coxpaHAto No3nLMIo, MOKa OHa NPOLO/MKAET ABUraThCsA B MO N0Mb3Y. O6bIYHO, 04HAKO, A BEIXOXY B
npegenax 0T OAHOTO A0 YeTbIpex AHeiA.
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HACTb MNATAA

PASMbILLJIEHNA O PbIHKE

[JTIABA 21

NHOANKATOPbBI NMPOPECCNOHAJIOB

NNHLA:

3T0 HECKO/bBKO LUIMPOKMX PbIHOYHBIX MHANKATOPOB, UCMO/b3YEMbIX MHO ANs TOProBn S&P v
OTCNEXMBaHUS OBLLET0 PhiHKA. 3TO Cy6bEKTUBHbIE MHCTPYMEHTLI, 1 OHW [O/MKHbI BCEra UCMONb30BaTLCS B
COYETaHWK C APYTUM UHANKATOPOM UM MOAENbio. OHAKO MHE KaKETCS, UTo /1S UX UCMO/b30BaHUS MOXHO
[aTb [OCTaTOYHO ONPefeNeHHble PYKOBOASLLME NMPUHLMTBI U B PE3YNbTaTe Bbl MOT/IN Bbl HATW UX
MoNe3HbIMMU.

MHOEKC NMPOPECCHOHAJIOB

MepBblii MHAMKATOP — «MHAEKC NpodeccnoHanos» (Smart Money Index) — a1 HaTONKHyNach Ha
Hero B Barron 's B cepeanHe 1980-x rogos. OH nNpeAcTaBneH Kak JoAroCpPOYHbIA MHANKATOP W
MCMO/b30Ba/CA KaK MHAEKC CYMMMUPOBaHUS ANs OnpeaeneHuns ONrocPOYHbIX BEPLUMH N OCHOBaHUIA
NyTem NOMCKa PACXOXAEHUIA MeXAY 3TUM UHAEKCOM 1 UHAeKcoM Joy-[XoHca. A Ucnonb3yto aTy
KOHLLEMNLMI0 Ha KPaTKOCPOYHOM YPOBHE MOSIHOCTbIO MHbIM CMOCOBOM, KOTOPbIA Mbl 34eCh
npescTaBvM.

MHpekc npoeccroHanos NOAXOANT A5 KHUTK O TOProB/e Ha KosiebaHuax, YTobbl yCUNmneaTh
NMOHMMaHWe TPenaepoM COOTHOLLEHUA «CMabbiX PYK» (AeHEr CNeKynnpytoLLein nyennkn) n
«CUJMBbHBIX PYK» (YMHbIX, UHHOPMUPOBAHHbLIX MHBECTOPOB), U 3HAYEHWNSA YTPEHHUX Pa3BOPOTOB.
O6Lwan naes B ToM, 4T0 «cfiabble pyku» (To ecTb Ny6nMKa) UMEKOT TEHAEHLMIO NPUHUMATbL
3MOLMOH&a/IbHBIE, HEMH(OPMUPOBAHHbBIE PeLLeHNs B NepBOM Yace TOpros. [podeccroHans
NPeACTaBNAOT «YMHbIE AEHbIM» 1 KOHTPOMMPYIOT NOCNEAHUIA Yac TOpro.. HaeKc
NpPoeccMoHaIoB CK1afbIBaeTCA U3 YACTOro U3MeHeHns [oy B TeUeHMe NepBoro Yaca rno cpaBHeHMo
C YMCTbIM U3MeHeHWeM Jloy B TeyeHuWe Moc/efHero yaca.

BOT Kak Bbl CO3/laeTe 3TOT MHLEKC,

1. Bo3bmuTe ynctoe n3meHeHue oy B leyeHne NepBoro Yaca. YMHOXbTe ero Ha -1. Hanpumep,
ecnu BYepa Ha 3akpbiTuu oy paseH 4980, a cerofHs nocne Nepsoro Yyaca Topros [Joy 3akpbiBaeTcs
Ha 4985, ero YACTOe N3MEHeHWE BYAET paBHO +5. YMHOXbTE 3T0 Ha -1 1 nonyyute -5.

2. Bo3bMuTe unCTOe U3MeHeHMe [Joy B TeUeHMe NocneaHero Yaca v fo6aBbTe ero K UTOroBoMy
yucny, nonydyeHHoMy B nyHkKTe 1. Hanpumep, ecnu B 3:00 gHa [oy Ha 4990 1 3aKkpbiBaeT AeHb Ha
4984 (4:00 aHs), Mbl NpMbaBNsieM YMCTOE N3MEHEHWE NOCcefHero vaca -6 K -5, nofy4yas cymmapHoe
3HayeHue aHsa -11.

3. dukcupyeTca 6erywuii MHAEKC CyMMUPOBAHUS YUCTOrO M3MEHEHMS MepBOro vaca
(MHBEPTMPOBAHHbIN) U YACTOrO U3MEHEHUA NOCNeLHero vaca.

Huxe NpuBOAATCA HEKOTOPbIE PacyeThbl, UNNIOCTPUPYIOLLME BbIYMUCTIEHUE 3TOT0 MHAEKCA.
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Himene-
Yricinoe MHue noc-
KAMEHEHUE AedHe20
I saea X (-1} + Haca = Cyatnea Beeeo
JICTET | 14} -10 + -2 = -12 «12
AT 3 + = - Y
Meun 3 -20 20 + 10 = 30 18
Henw 4 3 -5 + 20 = 15 33
HeHb 3 13 -15 + -12 S -27 6

Bac MOXeT 3aMHTepecoBaTh M3Yy4yeHKe BCEro MHAEKCa CyMMUPOBAHNS Ans UCTOPUYECKUX Lieneld, HO
eAVHCTBEHHOE YMCNO, KOTOPOE S UCMOMb3YH0, 3TO 3HAUEHME A1 OTAENIbHOTO AHSA Ha 3aKpbITUK. Ecnn
3HauyeHue CyMMbl AHs 6onee 20, ULWMTE Ha CRefyHoLWniA 4eHb BO3MOXHOCTM NOKYNKW. Ecnn
3HauyeHue CyMMbl AHS MeHee 20, ULMTE Ha CRefytownii AeHb BO3MOXHOCTY NPoAaXM. Bbicokue
3HaueHNs 06bIYHO COMPOBOXAAMT CYLLECTBEHHbIE CPELHECPOUHbIE PAa3BOPOTLI (HOHAOBOIO pbiHKa. B
CPeAHeM B MeCsiL, JaeTCs YeTbIPe-NsATb CUTHA/IOB.

3HaHue, KaK pbIHOK TOPryeTcs B NOC/EAHEM yace, Ae/icTBUTENbHO OKynaeTcs. Elye pas
HaNoMWHaeM, ecin y Bac A/IMHHas NO3ULMS N PbIHOK 3aKpbIBaeTCsA TBEPAO, MEPEHOCUTE ee Ha
CneAytoWwuin AeHb. ECTb NofaBnstoLLMe LWAHCHI, YTO PbIHOK Ha CleaytoLLee YTPO NPOAOIXUT
ABWKEHVE B TOM XXe HarpasneHunn. Kpome Toro, 6yAbTe 0CO6EHHO Haueky NpOTMB COBEPLLEHNS
3MOLMOHA/bHBIX OLUMGOK B MEPBbIV Yac TOProB. ATO OTHOCMTCS He TONbKO K S&P, HO 1 KO BCEM
pblHKaM. BaM He cneayeT nonaaaTh B IOBYLLKY Pa3BopoTa PaHHUM YTPOM.

TUKOBbIN HAVKATOP (TICK INDICATOR)

STOT cnefyroWwnin NHANKATOP NCMOMb3YeTCs TONbKO AN Toprosnn S&P. f yBepeH, MHOrne
Tpeliaepbl Y>Ke 3HaKOMbI C HAM. 1 OCTa/lbHbIX 06BACHSEM, UTO TUK NPEACTaBNSAET pas3nymne
MEXy BCEMU aKLMAMM, KOTUPYEMBIMU Ha Hbto-I0pKCKOVi hoH10BOM GUPXKeE, LieHb KOTOPbIX
MOBbILLAOTCA U BCEMU aKLMAMMU, LeHbl KOTOPbIX MOHWXAOTCA. TUKOBbIV rpaimk MOXeT
(hYHKLMOHMPOBATb NOYTU KaK MHAMKATOP Nepe KyM/eH H 0CTi/nepc Npo-gaHHoCcTU. B gaHHOM
CNny4ae Mbl 6yfieM UCKaTb PACXOXKAEHNS MEXAY TUKaMK.

CyLLecTBYeT HECKO/bKO NMPUYMH, NO KOTOPLIM 3Ta MOZENb BK/IKOUEHA B HACTOALLYIO KHUTY. [NepBas
npuynHa: oHa (MoAesNb) eLle pa3 MNKCTPUPYET BaXKHYIO KOHLeNLMio Npo6. B faHHOM KOHKPETHOM
CNy4ae OHa TaKXe BK/OYaeT HEMOATBEPXKAEHWE, W MPUHLMN PaCXOXAeHNs. BTopas npuunHa:
CNMLLKOM MHOTUE N0AW NbITAOTCS NepeToproBbiBaTh Ha PbiHKE S&P. Mbl 3HaeM 0 6eCUMCNEHHbIX
Tpeligepax, AenatoLmx 4eHbIN YTPOM M TEPSIOLMX MX BO BTOPOI NONOBUHE AHSA. TOpa3fo BaxHee
KOHLEHTPUPOBATLCS Ha HECKOMIbKUX M36PaHHbIX CTPATErnsX, YeM NbiTaTbCA NOMMaTh KaXKA0e
ABvxeHne. (KagHOCTb NPUBOANT K YHUUTOXEHMIO Ha pbiHKE S&P, 6€3 UCKHOYEHWIA.)

TpeTbs NprUuUnHa: ecnu Tpeingep 6yaeT KOHLEHTPUPOBATLCA TOMbKO Ha 3TOM MOAENM, OH MU OHa
CMOXET 3apabaTbiBaTb Ha XXWU3Hb OUPXKEBOI Toprosneit. OfgHaKo TpebyeTcs TeprneHune, YToObI
[OXAATLCA HY)KHOIN CXembl!

CXEMA ANnd NPOAAXWM (ON1A MOKYMKWN - HAOBOPOT)
1. S&P pomkeH caenatb YTPEHHUA MUHUMYM, TAe TUKWN OYAYT UMeTb 3HaYeHune MeHbLe -350
(MyHyc 350).
2. 3atem S&P fo/mKeH caenatb Takoi XKe unn 601ee HU3KMIA MUHUMYM LIEHbI MO MeHbLLUER Mepe
yepe3 90 MUHYT. TUK JO/MKEH caenaTb MUHUMYM 60/iee BbICOKWIA, YeM TOT, YTO OH cAenan B Nep.blii
pas. ([ns aToli Mofenn JOCTaTOYHO AaxKe pasHuLbl B NATb TUKOB.) ECAM TUKM NOBbICATCA NOCNe
3TOV BTOPOI TOYKN MUHUMYMa Ha 100 TMKOB, Mbl BOAEM MO LieHe PbiHKa. 3alMTHbIA NpogatoLLnii
CTOM B 3TOM C/fly4ae BBOAUTCA HA MUHUMYMe [HS.
3. MMopaTarueaiite cTON, Y4T0OLI 3aLMTUTL HaKanAMBaeMYH NPUbbINL. OBbIYHO A 3aLiMLiako No
KpaiiHein mepe 50 NPOLEHTOB YBENNYEHMS KanunTana (Hanpumep, eCn PbiHOK BbIPOC Ha [Ba MYHKTA,
nepeaBuHbTE CTOM BBEPX, YTOOLI 3aMKCMPOBaTb NO MEHbLUEN Mepe O4MH MYHKT.)
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4. Bbl MOXeTe OCTaBUTb BbIUMPbILLHYIO CAENKY HA HOUb U B3ATb NPUObIIb Ha NPOAOMKEHNN
cnefytowmm ytpom. Ha pbiHKe S&P 06bIYHO Nyullie 6bITb 04EHb HACTOPOXKE, ECNN Bbl NONyYaeTe
ObICTPYHO NPMOLINL. MNaBaroLMiA CTOM YACTO 3aKPbIBAET CAENKY A0 KOHLA AHS.

V3yunTe npMmepsl 1 3aTeM HEMHOIO NOTPEHMPYIATECH B TOProB/e No 3Toi Mogenu. Bbl JOMKHbI
3aMeTUTb: YeM 60/bLUE PIHOK UMEET BONATU/IbLHOCTU, TEM Jyyllie 3Ta cfiefika paboTaerT.

KpuTnyeckn BaxKHO UMETb Na PbIHKe CNALLWIA CTON NOCAe OTKPbITUS CAENKM.

JNlydwine caenku nokasblBaloT NpubbIb cpasy xe!

5 oKTA6ps S&P aenaeT 6051ee HU3KMIA MUHUMYM, a TUK AenaeT 60/ee BbICOKMA MUHUMYM. Korga TuK
nosbiwaeTca Ha 100, 370 NOATBEPXKAAET KOHEL, HUCX0AALLEero TpeHaa. Mbl nokynaem S&P no neHe
PbIHKa ¥ pasMeLLaem CTon HUXe HefaBHero MMHMMYMa. PbIHOK pacTeT ellie Ha 4 NyHKTa.

MPUMEP 21.1. S&P — 5-MuHYTHble 6apbl.
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MPNMEP 21.2. S&P - 5-MUHYTHble 6apbl.
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PbIHOK AenaeT 60nee BLICOKUIA MaKCUMYM, a TUK [enaeT 60/1ee HU3KMIA MakcumyM. Korga Tk
CHmxaetca Ha 100, mbl npogaeM S&P no LeHe pbIHKa U pa3MeLLaemM CToM Bbille HeflaBHero
MaKcMyMa PbIHOK CHUXKaeTcs elle Ha Tpy nyHKTa (O6patnte BHUMaHMe, Kak S&P copmuposan
mMogenb (hurypy) thanblnMBOro Bbibpoca, NPUBEALLYIO K pacrnpojaxe.)

Takoke Nose3Ho 3HaTh 0 NHObIX IKCTPEMASIbHBIX BHYTPUAHEBHbIX 3HAYEHWUAX TUKOBOr0 UHAMKATOpa
— MaKCUMa/IbHbIX UM MUHUMASbHbBIX — [aXKe eC/IM HUKAKOro pacxoXAeHunsa He opmupyeTca. Jta
MH(OopMAaLIMA MOXET MOMOYb BaM NpeasuaeTh CAENKY Ha Cnefytowmnii AeHb (4eHb nocne
MaKCMMa/IbHOr0 3HaueHus). Hanpumep, Korga 601b6WNHCTBO aKL Ui MOBBILIAETCA U PbIHOK MOXET
3aperncTpuMpoBaTh BHYTPUAHEBHOE 3HaYeHWe 6onee 400, 3TO NPeACcTaBNsAeT BbICOKYIO CUTY
nokynku. MokynatoT Bce! YT Npon30iAeT Ha CreayoLWwnil ieHb, Koraa nokynarenei He octaHeTcs?
Ecnu B nepBbIit fieHb pernctTpupyeTcs sHadeHne Tka 6onee 400, TO BO BTOPOWA AieHb Mbl MOXEM
OTKPbIBATb KOPOTKYHO MO3ULMIO Ha YTpeHHeM pocTe. Ecniv B NepBblil AeHb perncTpupyeTcs
3HayeHUe TuKa Huxe -400, To BO BTOPOI AeHb Mbl MOXEM NOKYNaTb Ha YTPEHHEM OTKare.
MoxanyiicTa, He 3abbiBaiiTe BCErAa UCMO/b30BaTh CTOMbI, BXOAA Ha PbIHOK S&P Ha passopoTe. OT
3TOl MOJenu He 6yfeT 0C060 NOMb3bl HA UCKIOUYUTENBHO CUILHOM TPEHAOBOM pbiHKe. OfHaKO A
1CMNO/b30Basa ee Ha NPOTSXEHUM BCEro bblubero pbiHka 1995 roga, u oHa paboTtana BnosHe
xopoLlo. Kpome Toro, nosnesHo Habnogatb TUKM Ha YacoBoM rpagmke. ViwmTe aga-tpu
nocnegoBarteNibHbIX 3HaueHns +/-400 B TeUeHWe 04HOr0-ABYX JHEN, 3TO YKaXKET Ha MOAT0TOBKY K
pasBopoTy.

naBHas XMTPOCTb B YCMELLHON Toprosie S&P ¢ ©cnoib3oBaHWEM 3TOM MOLENN COCTOUT B MOUCKE
Ha 6apHOM rparke 5-MUHYTHBIX UK 30-MUHYTHBIX MOAENER «4epenaxoBoro cyna». Bbl JOMKHbI
VUMETb TepreHue JoXAaTbCA NPobbl U He MbITaTbCA XBATATLCA 38 OCHOBAHWE UMW BEPLUMHY!
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MPNMEP 21.3. $SPX 1 TUK - 60-MWHYTHbIe 6apbl.
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Korga TMK gocturaet 3HaueHust 6onblue 400 nnm meHblle -400, Mbl OXXWAAEM, YTO Ha CNefyoLLnii

[€Hb PbIHOK CeNaeT BHYTPWAHEBHOI pa3BopoT. O6bIYHO 3TO NMPEACTaB/SET BXKHYIO TOPrOBYHO

BO3MOXXHOCTb.
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MPUMEP 21.4. $SPX 1 TuK
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KnacTepbl TUKOBbIX 3Hau4eHuii 6onbLue 400 nnm mexbLue -400 npeaynpexaatoT 0 NOTeHUMabHbIX
CPeAHECPOYHbIX Pa3BOPOTaX.

MHAOEKC APMCA

MocnegHMiA MHANKATOP, KOTOPbIA Mbl X0Tenn Gbl YNoMsHYTb — nHAeKC Apmca (Arms Index),
M3BECTHbIN paHee Kak TRIN, nnu Toprosbiii nHaekc (Trading Index).

OH npepncTasnseT coboil OTHOLIEHWE ABYX OTHOLLEHWIA: NOBbILIEHWE/CHIKEHWE, pa3feNeHHOe Ha
BOCXOAALLMIA 06beM/HUCXOAALLNIA 06beM. DTa UHDOPMALMA BXOAWUT B CTaHAAPTHbIA aCCOPTUMEHT
BCEX MOCTaBLLMKOB AaHHbIX. Mbl 6yJeM UCnonb30BaTh NATUAHEBHYIO CKOMbL3ALLYIO CPEAHIO
nHaekca Apmca. 3HadeHue Bbile 1,20 ykasbiBaeT Ha NOTeHLManbHOe CpefHeCpOUYHOe OCHOBaHUe Un
COCTOSIHME nepenpogaHHoe™. 3HayeHue meHbLue 0,80 yKasbiBaeT Ha MOTEHLNA/IbHYIO
KPaTKOCPOYHYIO BEPLUMHY WU/IN COCTOSIHWE MEPEKYMNNEHHOCTU. DTO TOIbKO KPaTKOCPOUHbIE
BO3MOXHOCTMW TOProenu (QT OAHOr0 A0 TPex AHei).

Kak v noboin gpyroii MHAMKaTOP NepeKynieHHOCTU/NepenpogaHHOCTU, UHAEKC ApMca MOXeT
[aBaTb 3ab6naroBpeMeHHble CUTHa/bl Ha CUIbHOM TPEHAOBOM PbIHKE. Mbl HALLW, YTO CUTHASbI
MOKYMKW HafleXXHee, YeM CUTHa/1bl NPOAAXKM. (STO MOXET BbITh CBA3AHO C ABHLIM BOCXOLALLMM
YK/IOHOM 3a nocnefHue 15 net.)

MHorue npogeccmoHansl B TO UK UHOE BPeMs Npuaepxunsanucek 5- nnu 10-4HeBHON CKONb3ALLel
cpefiHeli aToro MHAuKatopa. MHoruve cunMTaroT YacTbio CBOEl eXKeHEBHOM PYTUHbI MO Bevepam
3anmncbIBaTh 3TO YMC/IO HAPALY CO CKOMb3AWMMUN CPeLHUMU IMHUW NOBbILIEHNA/NOHMKEHNS (UTO
NMoMOraeT OTCNeXMBaThb LUMPOTY PbIHKA).

M3yunTe npumepbl 1 3aTeM camy PeLlnTe, MOXKET i1 OH BbITb /19 BAC MoAe3HbIM. Mbl HaLWAK, 4To
OH 0COGEHHO Nose3eH NPy TOProe/e 0ObIKHOBEHHBLIMM akLMAMK. JTydllune caenku obpasyroTes,
KOrfa CyLecTBYeT CIMAHWNE CUTHANIOB HECKONbKUX UHAWKATOPOB, YKa3bIBaOLLUX B O4HOM U TOM >Ke
Hanpas/eHunN.
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MPNMEP 21.5. TRIN.

CTpenky oTMeYatoT MecTa, rae NATUAHEBHAA CKoNb3Awasa cpeaHas TRIN gocturaet sHayeHus
6onbwe 1,20 (nokynka) nnn mexble 0,80 (npogaxa).
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[JTIABA 22

ELLUE HEMHOI'O _
Ob YTIPABJIEHNIN COAEJIKOW

«JloBepsainTe Tak>Ke CBOEMY COBCTBEHHOMY CYy>KAEHWIO, MO0 3TO Ball Camblii Hafe>KHbIiA
COBETHUK. YenoBeyeckuii yM NHOr4a MOXKET CKasaTb eMy 60/bLUe, YeM CeMb [O30PHbIX,
CTOSILMX HA CTOPOXKEBOIA HaLLHe».

JKKnesnacT

Tenepb, KOrga Bbl 03HAKOMWUNChL C HALLMMMW TOPrOBbIMU CTPATErMAMU, NMO3BO/bTE NOAENNTLCS C
BaMy eLLe HECKOIbKUMMW YpOKaMU, KOTOpble Mbl YCBOUAW 3a AONTVE TOAb.

Bo-nepBbIX, ecv Bbl HAUMHAKOLLMIACS TPeligep, 3aHMMaliTecb CHayYana ToNbKO 6YMaXKHOI TOProBeil.
PaboTaiiTe ¢ KaXa0i CAeNKOi B CBOEI TeTPaau TaK Xe, Kak ecnv 6bl Bbl TOProBanv peanbHbIMU
ponnapamu. Bbl JOMKHLI OTHOCUTLCS K 3TOMY cepbe3Ho! TobKO noc/e Toro, Kak Bbl NpuobpeTeTe
MPWANYHBIA ONbIT TaKOM TOPrOBAW, MOXETEe TOProBaTh pealbHbIMU AeHbramu.
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Bbl nolimeTe, 4TO 60/LLUMHCTBO BaWMX NPUObLINEA Mao, 1 3TO, BEPOATHO, Bac pasoyapyeT. OfgHako
60NbLIMHCTBO YOLITKOB Takke OyAeT Ma/ibiM, & 3TO r1aBHOe B TOproene. Balua nepeas uenb B
TOproBfne — cTaTb 6e3y0bITOYHbLIM TpeingepoMm.
Co BpeMeHeM 1 NPaKTUKOM, YObITKM CTaHYT MeHbLLIE U MOTYT faXe NPeBPaTUTLCS B HY/EBbIE
caenku (6e3 yobiTka BoobLue). C yaadeit v onNbITOM, B TeHeHUe MecsAla 6YaeT TakxKe NosBAATbCS
MasieHbKas ropcTka KPYnHbIX cenoK. B 3TOM OTHOLLEHUW TOProBAs ABNSETCA UCKNIOUNTENBHO
Urpoli BOKPYr COXpaHeHWs KanuTana. Torja Kaxaomy BpeMs OT BPeEMeHM Be3eT U K JaHHOMY
MOMEHTY KaXX[blil OMKEH MOHATb, UTO yaya — pesynbTar cTapaHus!
Y MHOIMX HauMHaloLWmX TpelifiepoB BOSHUKAET YyBCTBO NOAABNEHHOCTU NPU BUAE CTO/b OFPOMHOI0
KOMMYecTBa TEXHUYECKNX MHAMKATOPOB. Kak rnacuT cTapas NOcnoBumua, fali YeNoBeKY OfHM Yachl, U
OH ByzeT 3HaTb, CKO/IbKO BpeMeHW. [laii eMy ABOe 4acoB, U OH HUKOrAa He OyaeT yBepeH, KOTopbIii
yac! B 60/bLLUMHCTBE C/TyYaeB OCLWANATOPbI U CKOMb3ALLME CPefHME HE BbICTPaMBalOTCA
OJHOBPEMEHHO B /IMHENKY, YKa3blBasd Ha uieanbHYIo caenky. MoaxoanTe K pbiHKY ManeHbKUMU
LUaXKamu, 1 OH 6yaeT 6onee yripasnseM. bonbLyio YacTb BpeMeHU faxe npoeccoHanbl He
VMEIOT ACHOW KapTWHbI MPOUCXOAALLETO, HO OHW HaYyYUNUCh UMETH TepreHne AOXNAATLCA
NOABNEHUS KOHKPETHbIX U36paHHbIX CXeM. Bbl fOMKHbI HAYYUTLCA TOProBaTh, UCMOMNb3YA TONLKO
Hambonee pacno3HaBaeMble N HAAEXHbIE MOAEN.
Bbl JOMKHBI TaKXKe Hay4yMTbCA CNEAWNTb 3a CUTHaNaMK, KOTOpbIe AaeT BaM caM pbIHOK. ObpatuTe
BHMMaHUe, YTO OH rOBOPUT BaM, KOra MeeT MefIKue peakumn. ECnm OH He XO4eT UATU BHU3,
crefytolLee ABUXKeHWe BBEPX LO/MKHO 6bITb OUYeHb CUbHBIM. KpoMe Toro, BaXKHO 3ameyaTb ero
OTBET Ha OblUbW U MefiBEXbW HOBOCTH.

» Balu camblii 60NbLLIOA Bpar — BallW COOCTBEHHbIE NPeAB3ATble MHEHMSI O TOM, Kyaa Mor 6bl

MONTW PbIHOK. Ball cnegytowwmii no BeNnUYnHe Bpar — MHEHUS BalLUX Apy3eil Uiv 6pOKepoB.

* He nepeHocuTe NPOUTPbILLHbIE CAE/TKW Ha CrefyowWwmnin jeHb! OauH NnLWb 3TOT COBET cnaceT
BaM ThbICAYM 40MNapOoB. opa3fo nydlle BbIAT U Ha CReAyoLLMiA feHb NONbITaTLCA BOWTY Ha 6onee
6naronpuATHOM YPOBHE.
* VcnpaBnsiiTe oIMOKN HemMeL1eHHO! Ecnv pbIHOK 3aKPbIT M Bbl MOHUMAETE, YTO CAENaNMN OLLIMOKY,
BbIXOAUTE HAa OTKPbITUW CreaytoLLero aHs. He cTapaiiTecb «BbITOProBaTbCsA» U3 3TOW CUTYaLMW.
BecbMa Bennka BepOATHOCTb, UTO MPOUTPbILLIHASA MO3ULMA C TEUEHNEM LHSA YXYALINTCA!
» Ecnun pblHOK npegnaraet Bam HEOXMAAHHO 60/1bLUYI0 NPUOLISbL OT CAENKU, CriefyeT 3a-
thrKcmpoBaTh ee! ITO 03HaYaeT MAKM B3ATb MNPUObINb, AU NOATAHYTb K MO3UL MK YPe3BbIvaliHO
6/13KuiA cTon. Mpy TOprose Ha KONe6aHUAX XU3HEHHO BaXKHO GbiTb HAYEKY U He 0TAaBaTh
06paTHO NpubbINb.
UeM HMKe Balln OXUAAHWA, TeM cyacTiveee Bbl ByaeTe. MpUATHO yAMBNARTECH, KOTrAa NPOUCXOANT
60NbLUOW BbIMIPbIL, HO HUKOTa He ULMTe ero camu. PbIHOK caM peLunT, CKOMbKO NPrbbIan BaMm
AaTb. TOMbKO Bbl MOXETE PeLUNTb, HACKOMbKO OTPaHNYNTb BaLUK YObITKN.
[ns HOBUYKOB XapakTepHO YCTYNaTb BECb KOHTPO/b PblHKaM. OHU XAYT, KOria pbIHOK JAcT UM
NpuobbINb. OHW XAYT, KOrAa Npou3oigeT yobITOK, YTOObl 3HATh, KOra BbIXOAUTb. MOXHO CKasaTb,
4TO UX NPUGHLINN 1 YObITKM ONPEAENsoTCA CaMUM PbIHKOM.
Bonee 3akaneHHble Tpelifepbl 3HAIOT: XOTA PbIHKM AEACTBUTENBHO AatOT NPUOLIIb, KOF4a OHM
[0CTAaTOYHO MPOBOPHbI, YTOOLI CXBATUTL €€, OHW (CaMu Tpeiaepbl) onpefenstoT CBou YobITKU. Balue
eJMHCTBEHHOE CPeSCTBO KOHTPONSA Haf, pbiHKaMU, Balle fydllee CPefcTBO KOHTPONSA Haj CBOEN
[OXOAHOCTHI0 COCTOUT B OMpPefie/ieHn CBOEro PUCKA, TO eCTb CKOMbKO Bbl FOTOBbLI NOTEPATh, KOrAa
clenka uaet nNpoTuBe Bac.
Tpeiigep, OBNaeBLLNIA 3TON OAHO-eANHCTBEHHOI KOHLEMLUMeid, coenaeT camblil 60MbLUIOIA 13
M3BECTHbIX HaM LLAroB K MOCTOSHHOW AOXOAHOCTH.
HakoHel, 6epuTe 3TM MOLENUN W fenaiiTe MX CBOMMU COO6CTBEHHbIMK. Co3faBaiiTe CBOU
COOCTBEHHbIe BapuaLmm; bepute Haln Maen U U3MeHANTe UX. ITW KOHLENUMN JafyT XOpoLUyo
TBepLY OCHOBY, HO, B KOHEYHOM CYeTe, BaLl NyULUNii yYnuTeb — OnbIT.

NNHAOA:
[Jymato, 4To K HaCTOSLLEMY BPEMEHW Mbl JOCTATOYHO HaBYOHWUAN 06 YNpaBneHUM KanuTanom. UTo elye
MOXeT BHECT BKNag B ycrex Tpeligepa?

NoPPU:
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MocnenoBaTeNbHOCTb. ITO eAMHCTBEHHbIV CNOCO6 y3HaTh, paboTaeT v TO, YTO Bbl AeNlaeTe, Uau He paboTaer.
Ecnv Bbl NOCTOAHHO NOACTPanBaeTe NHANKATOPLI, Bbl HUKOTfja He y3HaeTe, paboTatoT OHW WU/ HET.
BONbLIMHCTBO MOAENe B HACTOSALLE/ KHUe KOHLeNTYanbHO NpoCTbl.

JIMHOA:

Ja! Mol 06a — TBepable cTopoHHUKKM unocodum K.1.S.S (Keep It Simple, Stupid — genaii Bce mpocTo 1
rnyno.) MHoroe B TOProe/e AeCTBATENbHO CBOANUTCA K HA/IMUMIO YMCTBEHHOM CUAbl, 4TOObI NEPEMONOTL 3TO.
NIOPPU:

1 pymato, HeKOTopble NOAM UMEIOT HenpaBuibHOe NPeACcTaBeHne, YTO NPOQeCcCHOHabHbIE Tpelaepbl
JenarT feHbrn Kaxablin fAeHb. Kaxgomy KaxeTcs, YTO OH UIN OHa — e[IMHCTBEHHbIE, KTO HE [eNatoT feHbr1.
NIMHOA:

CosceM He Tak. [MpotheccmoHanbl Takxke MOTyT UMeTb Nepuofbl B3NETOB U nageHunii! axe 6upxesble
Tpeigepbl MOTYT Hegensamu paboTtatb 6e3 npubbinn. Bbl NPOCTO JOMKHBI B3rAHYTL Ha 3TO A€M10 CO CTOPOHbI
N CNPOCUTb cebsl: «A CKOMbKO A NOTEPsN BO BPEMS 3TUX NepMOA0B?*

JISPPWU:

IMeHHO No3TOMY A rOBOPIO, YTO MepBas Lie/b YenoBeka — CTaTb 6e3y6bITOYHbIM Tpelifepom. Ecnm Bbl
[0XNAeTeCh XOPOLLUKX CXEM W CriefyeTe npasuiaM, 06blYHO He TpebyeTCcs MHOrO BpeMeHM, YTobbl
BbIMIPbILLIHAA CAE/NKa Nepekpblia BepeHuLy yObITKOB.

NIMHOA:

3T0 0YeHb aHaNoOrM4HO Mrpe B Mokep. HactosALas AncumnamnHa B TOM, YTOObI J0XAATLCA NPaBUbHON Caaun.
Bbl He O/DKHBI PasbIrpbiBaTh KXKAYH CAAYY, HO JO/MKHbI CTaBUTh OYEHb arpeccyBHO, KOTAa MMEeTe NyyLlyH
chady. He cTaBbTe [eHbr 1, KOrAa WaHChl He NMOHOCTbIO B BaLLly No/b3y!

[JTABA 23

BYOAbTE IOTOBbI!

HeBO3MOXHO NepeoLeHNTb BAXXKHOCTb BbINOMHEHWS NaLleli AoMallHein paboTbl HaKaHYHe Be4YepoM
AN15 NOATOTOBKM K CNefytoLeMy TOProBoMy aHto! Becb CMbICN TOProBn Ha KonebaHnsax —
NpeABMAETb CXEMbI TaK, YTOObI Mbl 3apaHee 3HaTu, YTO AeNaTb Ha Cnegyrownii aeHb. CNoHTaHHble
CENKN — HEBaXXHbIIi CNOCO6 3apabaTbiBaTh Ha XM3Hb! [podeccnoHanbHbIi Tpenaep AoMXKeH
MMeTb NAaH Urpbl TaK e, Kak NpogecCMoHa/IbHbI CNOPTCMeH. Bbl Koraa-nn6o 3amevany, CKOsb
MHOTr1e CNOPTCMeHbI MEOT NPeAbIrPOBYI0 PYTUHY, KOTOPYIO OHW MPOXOAAT? PyTWUHHbIE
ynpaxHeHUs N pUTyasibl NO3BONIAKOT COXPaHATb YCTONUMBLIA HACTPOI YMa, MOMOratoT HaMm
COCPEL0TOUMBATLCS UCK/TOUMTENBHO Ha TeKYLLEN 3afa4e — B JAHHOM C/lydae Ha TOProBbIX
BO3MOXXHOCTSIX CNEAYIOLLErO AHS.

Korga mMbl Hayanm cpaBHMBATb 3aMETKM, KakK Mbl FOTOBMMCS K CAENKAM CNEAYIOLLEro AHs, TO
06HapyXunu, YTo fenaeM B OCHOBHOM OAHO U TO Xe. Mbl filenaemM Hally AOMaLLHIO paboTy
BeYepoMm (4To TpebyeT HEKOTOPOro NAaHNPOBaHWs C Y4eTOM TOro, 4TO 06a Mbl UMEEM CEMbM).
Kpome Toro, Mbl 06a AepXXMM OFPOMHOE KO/IMYECTBO 3anCHbIX KHUKEK!

Mbl nogymanu, 4to Bam 6yfeT UHTEPECHO U NO3HABATEIbHO YBUAETb HALUW MbICINTENbHbIE
NpoLecChl MPW NOArOTOBKE K CEAYHOLLEMY AHIO.

NVHAOA:

[ymato, MHe NoBe3/0 MMETb HEKOTOPbIE XOpOoLUVe 06pa3Lbl 415 NOAPKaHNS, KOTfa A BNepBble HauMHaNa
paboTaTb B 3TOM 6K3Hece, MOTOMY YTO MO XapakTepy f Konywa. Ecnn g He NOAroTaBMBalOCh K ClegyroLieMy
OHI0, MHE IerKo BNacTb B YyBCTBO PacTEPSHHOCTY, 1 S CTPEMIOCH BOOOLLE He MPOBOAWTL HUKAKMX CAENOK. S
B 3HAUMTENIbHOI CTENeHW NPUHANA PYTUHY ABYX NHOAENA, Ha KOTOpPbIX paboTana B Havane 80-x rogos. A
yBepeHa, 6e3 3Toii ANCLMNANHBI CErOAHA He Morna 6bl 406MBATLCS YCnexa.

lMepBblii YeNoBEK, HA KOTOPOro 5 paboTana, MMeN YCTaHOBUBLLYIOCS NPaKTUKY BeeHNs 3anucK Yncen, Takmux
KaK LieHbl 3aKpbiTWA 1 10-AHEBHbIE CKOMb3ALLME CPEAHME UHAEKCA APMCa, NOBbILLEHWA/MOHKEHNS,
OTHOLLEHMSA NYT-ONLYOHOB/KOMM-ONLMOHOB U T. 4. OH TaKe BeN NOAWMBKY KHUMM FPagmKoB,
ny6nmkoBasLUMxcs Security Market Research kaxaplii Beuep. JTa cnykba nmena oCcLMNNATOP, KOTOPbIVA
TaKKe HaHOCW/ICS BPYYHYH0. 3Ta pyTUHA 3aHMMana 45 MUHYT W BbIMOAHANACH Kaxablil Beyep. Ha cnefytolyee
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YTPO 3TV rpauKy U3y4anuch BO BPEMS 4acoBOI noesgku Ha noesge BART B CaH-®paHUMCKO, Korga 1
BbINUCLIB/IMChL BCE MHTEPECHbIE CXEMbI MOKYNKWU UK NMPOSAXKW. Y)Ke B ropoje TPaTWiCs eLLe 0AyH yac,
4TO6bI NPOBEPUTL CAENKMN NPEAbIAYLLErO AHS U BbIMUCATL HOBbIE Opfepa Ha akLmMn. STOT YeOBEK HauMHaN B
1978 roay 6mp>keBbIM TPENLEPOM OMLMOHOB Ha aKLW 1 MO Ceil AeHb 0CTaeTcs MPOECCHOHAbHBLIM
Tpengepom.

BTopoii 4enoBek, Ha KOTOPOTo 5 paboTana, Takxke Obli GUPXKEBLIM TPeAepoOM ONUMOHaMK Ha akumun. OH
MPUXOAMA Ha paboTy 3a NOMTOpa Yaca A0 OTKPbITWA PbiHKA 1 OCTaBa/ICA B TEYEHME ABYX YaCOB MOC/e
3aKpbITVSA. YUTO OH ienan’ OBHOBAAN BPYUHYIO rpatuiKi, YepTIN IMHUM TPEHAA, M3yuan caenaHHble UM
3afleHb CAENKW, NPOCMaTPUBaN BCe CAENKM, KOTOPbIe caenana s, U KOMMEHTMPOBaa UX (4a YXK.. ), BbINMCHIBAN
TOProBble KaptoUKy Ha CeaytoLnii JeHb, pacnucan opfepa Ans BbIXo4a nepes OTKPbITUEM, YTOObI
BOCMO/b30BaTHCA PaspbiBaMi B CBOKO MO/bL3Y Ha OTKPbLITUW, MPOCMATPUBaT BUPXK Ha npeameT
HeLOOLEHEHHBIX KOM/-OMLUOHOB «BHE [IEHEr», 0 KOTOPbIX Apyrve Tpergepbl MOraun 3abbiTh. . 3HaeTe, yMalo,
A Morna 6bl HanmcaTb Lienyt KHATY 06 0OfHOIM TONbKO PYTUHHOI paboTe 3TOro YenoBeka. A Xouy ckasaTb, 4TO
OH 6blN1 OAHNM M3 HaMEeHee 3aMeTHbIX TPeiifepoB B TOProBOM 3a/1e 1 MPW 3TOM, BEPOATHO, OAHUM U3
Hanbonee NpMobINbHLIX, M 4TO Bbl fymaeTe?... OH A0 CMX Mop paboTaeT B TOProBoMm 3ane 6upXKu. OH 6bin
HEMPEK/IOHEH B CNef0BaHUN OMPeAe/IEHHO METOAONOTUN. A HUKOT A He BUAeNa, YTo6bl OH OTKNOHANACA OT
CBOEr0 /IMYHOTO CTW/ISA TOPrOBIIN.

Moi1 nepBbIii 60CC 3apabaTbiBa Ha XM3Hb, MPOAaBast OMLUMOHHbLIE NPEMUK; BTOPOI 60CC Aenan AeHbru,
nokynas ux. O6a nocnefoBaTe/ibHO NPUAEPKUBATUCH CBOErO creuutmnyeckoro Clunsa Toproeam A HUKoOra
He 3abyqy cnoBa MOEro BTOpPOKO 6occa: «TOProBAs — TaKoM Xe 6U3HeC, Kak M 0CTaslbHble. YUncb NoKynaTb
ONTOM ¥ NPOfaBaTh B po3HMLy. ECiM TBOI TOBap He MOKYNAOT, CHYDKaiA LIEHY 1 yCTpavBail pacrnpogaxy».
(370, MEXAY NPOYMM, HA3bIBASICA «COrNALIATHCA HA YObITOK.)

OT MOero nepBoro HacTaBHVKa i MEPeHsNa NPUBbIYKY KaXabli fieHb BECTW 3aniCb YMCen. A NMEK Ty Xe
camyto MH(OPMALMIO B CBOMX KOMMbIOTEPAX, N0 OHA MHOK HE BOCIPUHUMAETCS, EC/IN 5 HE 3aMnCbIBat0 ee
BPYYHYIO Y MEHS B N0JBasIe XPaHATCA 3annCHble KHUXKKK, MOJHbIE 3TUX LGP, HA KOTOpble S HUKOTa
6onbLue He B3rNsiHY. HO OHM — MOe [0Ka3aTe/lbCTBO TOT0, YTO KaXKAbIA BeYep A fenaia CBOK AOMALLHIOH
paboTy. 3T0 BefleHUe 3annCHbIX KHKEK NepBOoe 3aMeYeHHOe MHOK CXOACTBO ¢ J1appw.

JISPPIUL:

1 3aNMCbIBA0 KaXAYO NPOBELEHHYIO CAENKY, B LONOMHEHNE K eXeLHEBHOMY YUeTy NpubbINei 1 ybbITKoB H
3Hat, CKOJTbKO 1 K&XAbIA AeHb CAenan uam notepsn. A Takke XpaHio BCe 3TN 3am1CHbIE KHUKKN.

JTIMHOA:

Korga Tbl Hayan BeCTU 3amnnCHble KHUXKN?

JISPPIUL:

Kolpa s pewmn ctaTb NpogecCMoHabHbIM TpeigepoM. Tenepb 370 CTano NPUBLIYKOA.

JTIMHOA:

Tbl Befiellb KaKoW-HNOYAb eXXeAHEBHbIA pabounii AncT?

JISPPU:

A Heay ero cneymanbHo And S&P. A 3anncbiBato N1H06bIe 0COObIE CXEMbI Ha (hbHOUYEPCHBLIX PbIHKaX Ans
CNeAYIOLLEro HS, a TAKXKE eXXeAHEBHbIE MaKCUMYM Y MUHUMYM PbIHKa. 3aTeM f BBOXY 3Ty MH(OPMaLuIo B
cBovi TepmmHan Bloomberg. A Takke nonyyato oT TradeStation exegHeBHYHO pacneyaTKy obbiX CXeM, HO,
YECTHO FOBOPS, MHe 60/1bLLIE HPABUTCA MPOXOANTb KaXAbIA PbIHOK CAMOCTOSTE/TbHO U UCKATb CXEMbI Ha
rpagukax. 1o 601ee YyTOMUTENBHO, HO JAeT MHe /lyyLlee BOCNPUATHE PbIHKOB.

JTIMHOA:

A Tbl AenaeLb TO Xe camoe ¢ POHAOBbLIMW PbIHKaMK B JONO/IHEHWE K (PbHOYEPCHBIM PbIHKaM?

JISPPIL:

[a, 1 oTcnexumsato nprmepHo 100 akuuid. S TakxKe BeYepPOM U YTPOM NPOCMaTpMBat0 HOBOCTY.

JINHOA:

3TO HEMano MHgopmaLun ans o6paboTKu.

JISPPU:

KoHeuHo, 1 cTapatoch Cy3uTb MHGOPMALIMIO A0 CXEM, KOTOPbIE, KaK s CHUMTal0, UMET Haub0MbLLNIA
noTeHuman. Ecnn npuxoamTcs cnefnTb 3a CMLLKOM MHOTUM, S HAYMHA0 PacrblIATbCS.

NNHLA:

TO e 1 CO MHOI. HakaHyHe Be4epoM 5 BbINUCbIBAKO Ha pabounii NNCT BCe CXEMbI, MO Ha CNEAYIOLLMIA AeHb
BCE 3TO MOXET CBECTUCH K NMPOBEAEHMIO OAHON—TPEX CAENMOK. VM CXeMbl CKNaf4blBalOTCA He COBCEM BEPHO,
WM MHE He HPaBUTCH, Kak OTKPbIBAETCS PbIHOK. Kpome TOro, MHOK CAeNoK 8 nponyckato. Jlyuyule
OTCNEXMBATb MEHbLUE PbIHKOB ¥ MPOBOAWTbL OfHY XOPOLUYHO CAENKY, YeM TEPATLCA U PACMbINATLCA. ITO Kak B
nokepe. He genaii cTaBKy, ecnv KapTa HefOCTaTO4MHO CU/IbHA

JISPPU:

Wrpa TepneHuns... Tbl 3aNUCbIBaeLlb CBOW CAENKN?
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JTIMHOA:

O6s3aTenbHO. 3anncb CBOMX CAENOK — NyuLlee yNpaXHeHWe B Mype. A 3anucbiBato faty v Bpems, Koria
OTKPbIBAKO CAENKY, MOKYMKA 3TO UM NPOAaXa, KONMYECTBO, KOHTPAKT U LieHY OTKPbITUA. 3anncb 0CTaeTcs
OTKPbLITOM, MOKa A1 He 3aKPbIBat0 CAENKY; TOrAa 1 MKCUPYHO AaTy W LieHy BbixoAa. TONbKO Noc/ie UToro
MOACYMTBIBAIO MPMOLIIL MK YObITOK. CaMo CO60I pasymeeTcs, KOrfa Bbl UMeeTe NPOTUBHYIO MPOUTPLILLHYHO
CLENKY, C Hel NPUXOAMTCA MUPUTBLCA. ECTb TakXKe XOPOLLWiA CTUMY/ (PUKCUMPOBATD BbIUTPLILIHbIE CAEMKN,
MOTOMY YTO TOTAa Bbl MOXETe (PaKTUYECKMN CLenaTh 3anuch 0 NPUOLIN B BaLLEM XypHane.

Jlo/mKHa nofennTbes ¢ BaMn HeGONbLLOW MCTOPUEN. 3annCbiBaTb aKTUBbI KaXAbIi feHb — MPEeBOCXOAHas
MpWBbIYKa, YTO A U Aenato. OfHaKo s N03BoMAA Ce6e BO3ropAMTLCA HOBbIMI MaKCMMyMaMi CBOErO CYeTa... 0,
B anpene 1988 roga. Mouenyii cmepTn! Kakoe npoknsTbe Moemy cueTy! Mocne 3Toro aenatb AeHbrn 66110
HEBO3MOXXHO. Tenepb A HAUMHAKD Kbl MeCAL, C HYNSA U BELY CUET TONbKO B TEYEHME MecsALa.

JISPPUL:

iichopus — Bpar Homep oanH. OfAMH MO ApYr, HACTOALWMIA YapOAEN PbIHKa, FOBOPUT, UTO B KaXKAOM sHBape
HayMHaeT CBOW FOA C HY/sA U HapallMBaeT CYeT OTTYAA.

JTIMHOA:

CobCTBEHHO FOBOPSA, 3TO O4EHb PacnpoCTpaHEHHas NpaKTVKa cpean GUpXKeBbIX Tpelaepos. Jlioan, Ha
KOTOpPbIX f paboTana, NoLWu fanbLie aToro. Kaxablii Mecay, oHW haKTUYeCKy CHUMaM NpmobbINb CO cYeTa, YTOObI
MOHW3UTb €ro 0 HEKOTOPOro CTaHAAPTHOIO YPoBHA. OHU nofaranm, 4To, eCi Ha CYETEe HET NPUOLIIN, OHW He
MOrYT ee NoTepaTh!

JISPPU:

3Haelwb, 1 JO/MKEH MPOKOMMEHTMPOBATL KOE-4TO, YTO Thl 3aTparnBasa paHee. A UMeL B BUAY, KOTAa Thl
rOBOPUNa, Kak J0/MKHA KKAbIA AeHb feNnaTb PYTUHHYIO paboTy, UCMONHAS O4HWU U Te XKe CAEKM, U 3aTeM
[Ba-Tpu pasa B MecsL, Tbl NOMyYaeLlb NAeabHYIO CAENKY U orpedaellb Kydy aeHer. To e camMoe NPoUCXoAnT
CO MHo¥. CHavana i AyMaJl, 4TO MHe NPOCTO BE3ET M YTO 3TO HE MMEET HMKAKOTO OTHOLUEHWS K TOMY, YTOObI
ObITb XOpOLUUM TpelifepoM. Tenepb 5 yyLle 3Hato.

JTIMHOA:

MpaBunbHO. XopoLuue Tpeiaepbl — 3T0 Te, KTO MOTYT 60/bLUYI0 YacTb MecALa YAepXXMBaTb CBOW MO3ULUN 1
y4acTBOBATb B TOM Ma/IeHbKON FOPCTKE CAENOK, KOTOPbIE NPONMBAIOTCS 30/10TbIM JOXAeM. HacToswwee
YMEHWE COCTOMT B TOM, YTOObI He TepATb AeHbru!

[JTABA 24

SAK/TIOUNTEJIbHBIE COOBPAXXEHWA

Korga Mbl peLumin co3gath HacTOsLLEe PYKOBOACTBO, Hallia Lie/lb COCTOSNA B HAMMCAHUN KHUTH,
KOTOpas NPoCTo ¥ KpaTKo npeacTtasuna bl cTpatern. Mbl HafieeMcs, YTO AOCTUMIN HaLleld Lenun n
Bbl MO/TYYM/IN TAKOE XKe YA0BONLCTBME OT UTEHMS 3TOr0 PYKOBOACTBA, KaKoe Mbl MOTy4Ynan OT ero
HanmncaHms.

Mebl monaraem, ycnewHas TOProes He JO/MKHA ObITb COXHONR. CTpaTerun, NpMBeSeHHbIe B
HacTOALLEM PYKOBOACTBE, UAEHTU(DULMPYIOT MOMEHTbI, KOTAa LUAaHChl CKNaAblBaloTCs B NOJb3y
LBVKEHUS B OLHOM HampasieHuun. Vimes TepneHne [0XAaTbCA NOSBEHNS 3TUX CXEM, Bbl MOAYyYUTE
NMPeMMYLLECTBO Nepes MHOTMMM Tpelifepamu, «CTPensowmuMm oT 6eapax.

Mel yBepeHbl, K HaCTOSLLEMY BPEMEHM Bbl 3HAETe, YTO Mbl JyMaeM 00 yrnpasfieHun kanuTtanom. Mo
HallleMy MHeHUI0, HY OfiHa U3 CTPAaTerunid, M3N0XeHHbIX B 3TOW KHUTe, He 6yaeT paboTaTth 6e3
HEYKOCHUTE/bHOr0 UCMONb30BaHMA CTOMNOB. B COOTBETCTBUM C 3TUM, Mbl XOTeNu Obl 3aBepLUUTb
[aHHOe PYKOBOACTBO MaTepuasiamu uccnefoBaHms Hawero apyra ®epHaHgo Ausa, npodeccopa
(hnHaHcoB B CrpaKy3cKoM yHuBepcuTeTe. Ero paboTa packpbiBaeT NpUUMHbI, N0 KOTOPbIM
[06MBalOTCS ycnexa Unu TepnaTt Heyaayy KOHCYNbTaHTbl Mo Toprosse dbtovepcamu (Commodity
Trading Advisors, CTA). VccnegoBaHue npodgeccopa [unsa NpUBOAUT K 3aK/HOUEHMNIO: HACTOALL NI
K/H0Y K TOProBOMY YCMexy — 3T0 yrpaB/ieHUe KanuTaaoMm.
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[JTABA 25

CEKPETbI YCMELUHOW TOPI OB/

®epHaHgo Auns'

Kaxabli, cTpemawmiica 6biTb TpeigepoM, YacTo 3a4aeT OAWH M TOT Xe Bonpoc: «YTo no3sonseT
ObITb YCNELHbIM TPERAEPOM?>»

Joboii, npounTaBwunii gse KHUrn [ykeka LLBalirepa «Yapogeun poiHka» (Market Wizards), gomkeH
3HaTb, YTO YCrMeLlHas TOProBas UMeeT No KpaliHeli Mepe TPM KOMMOHEHTa: NCUXON0rMYeCKUin cKnag,
Tpeigepa, NpeMmyLLecTBa TOProBOin CUCTEMBI U CTPOTOe yrpaB/eHne KanuTtanom. XoTs 3HaHue
3TOr0 fjaeT BaM O4eHb MoJiesHble 06LLMe PYKOBOAALLME NPUHLMILI, N106ORA Tpelgep, CTpeMALuiics
[06MTbCA ycnexa, MOXeT U3BMeYb Monb3y 13 60/ee CUCTEMATUYECKOTO U3YHeHUS YCNexoB
TPeNAepoB U, YTO BaXKHee, NX Heyaad. C 3Tol Lenbto g n3yuunn 925 nporpamm CTA 3a nepuog
1974—1995 rr.% n, He By/yun NCMXONOrOM, COCPEAOTOUNCA LB Ha ABYX NOCNEAHNX
KOMMOHEHTaX YCMeLIHOM TOProBAu: NPeUMyLLECTBE 1 ynpaBneHnn kanutanoMm. Liens nccnegosaHums
— BBISICHUTb, KaK BVAIOT Ha YCrex NporpaMMbl NPeMMyLLECTBO W yripaBeHne Kanutaaom.?
OnpegfeneHue ycnexa B 3TOM UCCNef0BaHUM 6bI10 04eHb NpocTbiM: CTA, Wv ero nporpaMma,
CUMTANIUCh YCMeLHbIMM, eCIM MOT/IK OcTaBaTtbes B gene. 3 925 CTA, unm nporpamm, U3y4yeHHbIX
mexay 1974 n 1995 rr., 490 npogomkatoT paboTaTb; OCTasbHble 435 BbIWAN U3 GU3HECA.
«[peMmyLLEeCTBO» MPOrpaMMbl OMPeSensanoch NATbIO PasnUUYHLIMU U 4OMONHUTENbHBIMU
KpuTepuamu:

! depHaHao [l13 — OLEHT (UHAHCOB (aKybTeTa MeHefpkMeHTa CpaKy3CcKoro yHUBepcuTeTa.
‘[laHHble, MCNONb3YyeMble B UCCNefoBaHUN, NpefocTaBneHsl Barclay Trading Group. Ocobast
6narogapHocte Cony BakcmaHy 1 Mutepy Hukoncy 3a ux nonesHble KomMeHTapuu. ' Diz, Fernando
(1995), CTA Survival and Return Distribution Characteristics, working paper,

Syracuse University.

* ExemecauHas coBOKyNHas npubblib — UTOrOBbIA pesynbTaT paboThl NporpaMmel UK Tpeigepa.
» MakcumasibHas MecsyHas Mprbbiab — NPMOLIAL B Hanboee ycreLlwHbIA Mecsil, — noTeHuuan
[OXOLHOCTU NPOrpaMMbl U TOFO, TOPryeTCs /I OHa Ha ONTUMaIbHbIX YPOBHAX.

* OTHOLeHve LLlapna — Mepa AOXOAHOCTM Ha eAVHULLY CTaH4APTHOTO OTK/IOHEHWS — MO3BONAET
CpaBHUBaTh NpUBbIIb NPOMaMM C PasNNUYHOI BONATUIBHOCTBIO.

o ACMMETPUA NPUOLIIN — MONOXUTENBHOE YMCN0 FOBOPUT BaM, YTO NporpaMmma, Kak npasuno,
nMeeT TeHAEeHL M0 AaBaTb NPUBLIIL Bbille CpefHel,

e 3Kcuecc NpubbIY — N3MEPSET, Kak pacnonoXeHbl NpubbIInN BOKPYr CpefiHell BeNMYUHbI
OTHOCUTE/NIbHO HOPMaIbHOro pacnpefeneHus. MonoxuTensHoe 3Ha4eHne roBOpuUT BaM, YTO
cylecTByeT 60/ee BbICOKAsA BEPOSATHOCTb MONYYEHUS NPUOBIIM OKONMO CPefHER BeNNUUHbI M0
CPaBHEHMIO C HOPMa/IbHBIM pacnpefenieHnemM.

MepBblii KpUTEPUIA — eXxemecsivHas COBOKYMHasa HOpMa MPUObINM NporpaMMbl Ha MPOTAXEHNUM
BCero nepuoga ee (hyHKLMOHMPOBAHUA — U3MePSieT YPOBEHb NPUOLIIN, KOTOPYIO CMOT/1a NPUHECTH
nporpamma 3a Bpems CBOero CyLlecTBoBaHus. Mpuesogum crnefytoLne ananasoHbl NpUobIu,
KOTOpbIe Bbl MOXETE HaliTV CPeAU PasMYHbIX NPOrpaMm 3a Bpems X CyLLeCTBOBaHUA: MaKCUMYM
MeCsYHOM Npnbbinn paseH 10,36 NpoLeHTa, a MMHUMYM — 6,04 npoueHTa. BTopoii Kputepuii
npemMmyLLecTBa — 3T0 NPUObIIb B Hanbonee ycnewHblid Mecsil, 3Ta Mepa obpalliaeT BHUMaHWe Ha
BEMYMHY NOTEHLMANbHOW NPUObLIAK 1 JaeT NPeAcTaB/eHne 0 BeIMUYNHE MPeMMyLLEeCTBa NPOrpaMMbl
1 0 TOM, TOPryeTcsa nporpaMma Ha onTUManbHbIX YPOBHAX UK HeT. [porpaMma ¢ Hanbonee ycneww-
HbIM MecsLLeM MMena Npubbinb B 319 NPoLEHTOB, TOr4a Kak nporpaMma ¢ HauMeHbLUUM CaMbIM
ycnewHbIM MecsiLleM “Mena npubbinb B 0,8 npoueHTa. TpeTuid MCNoNb30BaHHBbIA NapameTp —
OTHoLeHWe LLlapna — mepunno NpubbIn Ha egUHNLY PUCKa, NO3BONAIOLLEE BAM CPaBHUBATb
[OXOHOCTb MPOrpaMm C 04eHb PasINUYHBIMKN XapakTepucTukamu pucka. MNpeanonoXxum, Bbl UMeeTe fBe
nporpaMmMbl An B ¢ 04MHaKOBbIM eXXeMEeCAYHbIM COBOKYIMHbIM JOXOAOM, HO nporpammMa A
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nMeeT oTHoLWeHVe LLlapna BaBoe 60sbluee, Yem nporpaMma B. 310 03HauvaeT: nporpamma A MOXeT
[aBaTb TaKyo e nNpubblib, Kak nporpamMmMa B, no ¢ BABOE MEHbLUUM PUCKOM, UKW BONATUNBHOCTBIO.
MocnegHwe aBa KpUTEPUS NPEUMYLLECTBA — aCUMMETPUSA 1 IKCLLeCC — BECbMa TEXHUYECKUE U
[atoT NpefcTaB/ieHMe 0 TOM, HACKONbKO cnocobHa nporpaMmMa gasatb 60/1bLLYH NPUBLINL C
BbICOKOIA CTeneHbo BEPOATHOCTY.

Tak e, Kak NpPeuMyLLecTBO N3MepSET yBeM4eHne KprBoil aktueos CTA, ynpasneHue Kanutaiom
CNeauT 3a NafieHUMN U BOCCTAHOBNEHWUSMU 3TOI KPUBOIA.

KayecTBo ynpasneHus Kanutasom nporpammbl U3MepAnoch NATbH PasfiMyHbIMU KPUTEPUAMU:

» CTaHfapTHOe OTK/IOHeHWe NPUBbLINY — NOCNef0BaTebHOCTb, C KOTOPOW NPorpaMMbl MPUHOCAT
npuobinb. [aeT NnpescTasneHne 0 TOM, Kakoi BeNIMUMHBI UCTOLLEHME cHeTa U NPUBKLITL MOXHO
0XuUAaTh.

* MakcumanbHoe MecsuHoe npocefaHre — BennyrHa NoTeHUManbHbIX YObITKOB — AaeT
npescTaBneHvie 0 CPeLCcTBax Ynpas/ieHNs PUCKOM M TOPTyeTcs /in NporpaMmMa Ha OnTUMasIbHbIX
YPOBHSAX W/IN HET.

* UYucno mecsLes, He06XoaMMOoe A/19 BOCCTaHOB/EHUA NOCe NPOcefaHns, Npu NPOUYNX PaBHbIX,
nporpamMmmebl ¢ XOpOLUUM YNpaB/ieHWEM KanuTanoM, OnpasaTcs ObICTpee, Yem Nporpammbl € MI0XUM
yrnpas/fieHMem KanuTanom.

o CTaHfapTHOe OTK/IOHEeHWE BpeMeHU, HeobX04MMOoe 15 BOCCTAHOB/IEHMA MOCe NpocefaHuns,
n3MepseT NocnesoBaTelbHOCTb, C KOTOPOW NPOrpaMMbl BbIXOASAT U3 NPOCeaHWiA.

* Bpewms, Heo6X0aMMOe /19 BOCCTAHOB/IEHUSA NOCe HaUXYALLEero NpocefaHns, BbIpaXXeHHOe Kak
MPOLLEHT OT CPOKa CYLLLECTBOBAHWUA NPOrpamMmbl — YKa3blBaeT, Kakas 4acTb YHKLMOHAIbLHOTO
nepvofa nporpaMmMbl NOTpayeHa Ha BOCCTaHOB/EHWE NOCNe XyALLero npoceaaHus.

lMepBbIli KPUTEPWIA Kacancs CTaHAAPTHOIO OTKIOHEHWS eXKeMeCSUYHOW Npnbbinn. CTaHAapTHOe
OTK/IOHEHVE [aeT NpeAcTaBNeHMEe 0 BEPOSTHOCTY 60/bLUNX BbINTPLILIEN UK 60MbLINX NpocefaHuit
OTHOCUTENbHO CpefiHeli exxeMecAuHoi Npubbiin nporpamMmMbl. BTopoii kpuTtepuii ynpasneHus
KanuTasiom, KacaroLwmiics MakcMaibHOro MeciYHOro npocefanus, LeMOHCTPUPYeT BENNUUHY
NoTeHLMaNbHbIX YObITKOB U AaeT NpeLcTaB/eHre 0 CPeAcTBax yrpasieHns PUCKOM U O TOM,
TOPryeTcs Ay NporpaMmMa Ha OnTUMasbHbIX YPOBHAX. MPUBOAMM BEIMUMHY NPOCELAHWIA, KOTOPYHO
MOXHO 0XXufaTb: camoe 60/bLUOe NpocefaHune cocTasuio 81 NpoLeHT, a caMoe MasieHbKoe —
OTCYTCTBME npocefaHuns BoobLe. CpegHeMecsavyHOe NpocefaHune 41 BCeX U3yYeHHbIX Nporpamm
coCTaBuno 16 NPoLEHTOB. XOTA pacCMOTPEHME Nt06Oro 0TAeNbHO B3ATON0 MECAUYHOr0 NpoceaaHuns
B&XKHO, HO €LLle BaXKHEE KOIMYEeCTBO BPEMEHU, HE06XOAMMOE NporpamMmme, YTobbl BbIATA U3 YObITKA.
Hanpumep, NpeanonoXumM, HavanbHblA KanuTan nporpaMmMbl coctaenset 1 000 000 gonn., n B
CneayroLLemM MecsiLe NporpaMmMa nepexumBaeT npocesaHve Ha 25 NPoLEHTOB, CoKpallas kanutan Ao
750 000 gonn. KakoBo MakcHManbHOE YMCo MecsLeB, KOTOpoe noTpebyeTcs nporpaMmme, YTobbl
BEPHYTb KanuTan Ha yposeHb 1 000 000 gonn.? 370 TO, YTO M3MePSET TPETUIA KpUTEepUii
nepemMeHHOI ynpasneHWs KanuTanoM. [ns XyaLwei B aTol KaTeropum nporpaMmmbl NoTpedoBanoch
137 MecsLeB, YTOObI OMPaBUTLCS OT ee XYALLero npocefaHus. He yanBuTenbHoO, YTO, Tak U He CyMeB
3a 6osniee YeM 11 neT onpaBUTLCA OT CBOErO XYyALLEro npocefaHuns, ata NporpaMma BbliLuia 13 6usHe-
ca. [ins cpegHein nporpamMmmbl TpebyeTcs B cpegHeM 20 MecsLEeB, YTOObI ONPaBUTLCSA OT CBOEr0
XyfLero npocefaHus. 3TOT KPUTEPUI BXKEH, NOTOMY UTO C €ro NOMOLLbIO MOXHO TEOPETUUECKHU
nokasaTb, UTO NpPorpaMma ¢ XOpoLUMM ynpaBneHWeM KannmTasioM MOXET OMnpaBnsThCA 0T npocefaHus
HaMHOro 6bICTpee, YeM Nporpamma ¢ NIOXMUM ynpaseHneM KanuTaiom. YTo 3To o3HavyaeT? 310
03HAYaeT: ec/n BLICMOTPUTE Ha ABYX TPpeiepos, MMEIOLWMX OLHO U TO XKe NPenMyLLecTBOo
(cuctemy), TOT, Y KOTO yripaB/ieHne KanuTasiom fydlle, ONpasBuTca 0T nNpocefaHus 6bicTpee. A UTo,
eCNN OfMH Tpeiiep MMeeT 60/blLEe MPENMYILLIECTBO, YeM APYroi? Ecnu oba Tpeiiaepa NCnonb3yoT
XOpOLLee ynpas/eHye KanutanoMm, TOT, Y KOro NpeumyLLecTso 60/bLue, BEPOSTHO, ONpaBuTCcs oT
npocegaxus ooictpee. OfHAKO [OCTATOUHO aKafeMUUecKux 06bscHeHNA. YUTo e, Hanbonee
BEPOATHO, MOXeT NPOU30NTn?

A n3yunn paboTy Hanmbonee ycnelHbIX TPenaepos, Cnefyowmnx 3a TpeHA4oM, Y Halles, Y4To
pacnpegeneHne nx MecsayHoli NpuodbIIN YAMBUTENBHO 6/IM3KO; OHWU UMEKOT CONOCTaBUMOE
npenMmyLLecTBo. NaBHOE pasmune Mexay HUMKU B UX yObITKax. Tpeiaepbl ¢ camMmbiMU BbICOKUMU
CpesHUMY NPUBLINAMU UMEIOT NOCNeA0BATENLHO MeHbLUKE YObITKU. STO NpUMep TOro, Kak
yrpas/ieHne KanuTanoM MoBbILAET BaLle UMEIOLLIEeCcs NperMyLLecTBo.
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UeTBepTas nepemMeHHas yrnpas/eHUs KanuTaiom u3MepsieT nocnefoBaTeNsHOCTb, C KOTOPOid
nporpammebl ONpaBfAOTCA 0T NpocefaHns. bonbluas BenMynHa 3TOro KPUTepUs 03HaYaeT, 4to
nporpamMmmbl He MOTYT NOC/eA0BaTeNbHO C TeYEHWEM BPEMEHEM OMNPaB/IATLCA OT YObITKOB. 3T0,
BEPOATHO, CBA3aHO B PaBHOM CTeNeHW 1 C NPenMYyLLLECTBOM NPOrpaMMbl, U C ee ynpasieHnem
Kanutanom. MNocnefHss nepemMeHHas ynpasneHus KanutanoM nokasbiBaeT camblid 60/bLUIOWA
NMPOMEXYTOK BPEMEHW, NOTPAYeHHbIA NpOrpaMMoli Ha BOCCTaHOBEHME NOCE NPOCeaaHNs,
BbIP@XEHHbIN KaK 4015 Mepuoja CyLlecTBOBaHMA Nporpammel. Hanpumep, ecnv nporpamMmMa
MpocyLlecTBOBaa B TedeHne 24 mecsLeB 1 notpatuna 12 mecAues Ha BOCCTaHOB/IEHME MOCHe

CBOEro HamxygLlero npocegaHus, 3HaueHue aToil nepemeHHom 6yget 0,5. 3Ta nepemMeHHas

MNbITAETCA YNOBUTL 3HAYUMOCTb XY/LLEro NpoceaHns NporpaMmbl OTHOCUTESILHO BPEMEHU Ce
CYLLECTBOBAHWS.

Pe3ynbTaThbl MCCNeL0BaHWA NOKAa3bIBAKOT, UTO Y NPEUMYLLECTBO, U YNPaB/eHNe KannTaaom CUIbHO
B/IUAKOT Ha BEPOATHOCTb ycrnexa CTA. 3T0T 06LWuiA pe3ynbTaT TO/IbKO NOATBEPXKAAET TO, YTO rOBOPMTCA
B KHUre «Yapozen pbiHka». Ho Mol MHTepec 6bin ropasgo cneuuguyHee. A xoTen 3HaTb, 6biIn Nn
BaKHbIE Pa3INUuMNA MeXAY YCMeLlHbIMY (OCTaBLLMMUCS B XKMBBIX) N HEYAAYHbLIMU (BbILLEeALWMMU U3
6usHeca) CTA, nnu nporpaMmmamu. CHayasia a1 pacCMOTPeN UX NPENMYLLECTBO. Pe3ynbTaTbl Bbl MOXETE
BUAeTs B MNprmepe 25.1.

M3yueHune pe3ynbTaToB B [Npumepe 25.1 npvBneKkaeT BHUMaHMe K BYM MOMEHTaM. YCnellHble
nporpaMmmbl MO NPUHOCUTL EXXEMECAUHYIO COBOKYIMHYH HOPMY MpMObIIW Ha 48 NpoLEeHTOB

BblLLIE, YEM HEYAAYHble MPorpaMMbl.

MPUMEP 25.1. CpefiHVe 3Ha4eHUs NepPeMeHHbIX «MPenMYLLECTBa» Y YCMewwHbIX U HeYLauHbIX

nporpaMm.
MepemeHHas «NPeMMyLLeCTBa» |YCneLlHble NporpaMmbl HeygauHble nporpaMmbl
E)xkemecsyHas COBOKYMHas 1,35% 0,91%
npuobINb, %
MakcumasnbHas mecayHas 30,80 34,70
npuobINb, %
OTHoweHue Lapna 15,91 9,89

Bonee BaXXHO, OHW He TONbKO MOT/IM MPUHOCUTL 60/bLLIME NPUBLIAN CBOUM K/IMEHTaM, HO U fenanu
3TO C PUCKOM MEHbLUUM, YeM HeydayHble nporpammbl. CpefiHee oTHOLWeHKe LLapna y ycneLHbIX
nporpamm 661710 Ha 61 NpoLeHT 60/bLUee, YeM Y HeyAauHbIX NporpaMm. CnocobHOCTb NPUHOCUTL
60NbLUYI0 NPUOLINL C MEHBLUUM PUCKOM MPUBOAUT HAC KO BTOPOMY KOMMOHEHTY YCMELIHON CAeNKN:
yrpaBfeHNIO KanuTasom. Pe3ynbTaTbl TaKOro cpaBHeHUs rnokasaHol B Mpumepe 25.2.

MPUMEP 25.2, CpefHue 3Ha4YeHUs NepeMeHHbIX YNpaBieHNs KanuTaiom Y YCreLwHbIX 1
Hey[auHbIX NPorpaMm.

MepemeHHas ynpasneHus

KanuTanom YcnewHble nporpaMmbl HeyfayHble nporpammbl
0,

CTaHfapTHOe OTK/IOHEHME 8,09% 9,LL

npnobIn

MakcumanbHOe MecsiyHoe 15,30% 17,80%

npocefaHve

Uucno mecsues, Heobxoanmbix (]9 22

M3meRdnBocTs B BOCCTar0B- 6 7

NIleHWK rocne nNpocesaHns, B

mecaLax
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Bpems BocctaHoBneHNUs nocne |0,32 0,41
HanXyfLIero npoceaaHus, Bbl-
PaXXEHHOEe KaK NPOLEHT OT CpoKa
CYLLIECTBOBaHWS NPOrpaMmbl

PesynbTaThl B MNpumepe 25.2 BecbMa HarfsgHbl. Mpubbian ycnewwHbIX nporpaMmM Ha M npoueHToB
MeHee MepeMeHHbI, YeM NPUObLINK UX HeyAauYHbIX aHanoros. bonee Toro, ycnelHble Tpengepsbl
NepeXxnBatoT MeHbLUVE MaKCMMarnbHble nNpoceaaHns. OHM ONpaBAAOTCA OT NPOCeAaHNin ObICTPee 1
[lenatoT 3To nocnegosatenbHee. HakoHew, 06paTuTe BHUMaHWeE: HeyaadHble NporpaMMbl TPaTaT
60/bLUYI0 YacTb CPOKa CBOErO CYLL,ECTBOBaHMS, ONPaBsAscb OT CBOEro XyALlero npocegaHums!

YPOK, KOTOPbIi MOXHO M3B/IeYb U3 3TUX Pe3yNbTaToB, O4EBUAEH: YCNeLLHble TPeaepbl NMEKT 60NbLee
NPEnMyLLECTBO 1 HAMHOTO fTydLLIEe yNpaBfeHne KanuTaJoM, YemM HeyaauHble Tpeiaepbl. MOMHUTE, 4YTO
3TO CpeAHVe pasinyna MeXxay YCnewHbIM1 U HeyaauHbIMW nporpaMMamu. 3Tu pesy/bTaTtbl He TOBOPAT
BaM, O[HaKO, KOTOPbI U3 3TUX ABYX KOMMNOHEHTOB MOXET ObITb BaXKHee A/ 00bACHEHUA ycnexa. 3T0
MMEHHO TOT BOMPOC, Ha KOTOPbIV S X0Ten 0TBETUTL. Bonpoc, KOoTopsbIit A 3aga, 3By4an Tak: eciu bl
MHE HY>XHO ObI/I0 06BACHUTL YCMEX TONbKO OAHON U ABYMSI MEPEMEHHBIMU, KaKMe MMEHHO Aani Obl
MHe Hanny4llee 060CHOBaHWE pa3nnunii Mexay

yCMeLWHbIMA U HeyfauHbIMK Tpeiigepamn? Kak Bbl yBUAWTE, Pe3yNbTaTbl OKa3anncb BeCbMa
nopasnTensHbIMK,

Ecnu 6bl MHe HYXXHO 6bIf10 00BSCHWUTL YCMEX C NMOMOLLbHO TO/TbKO OfIHON NMepPeMEHHO, TO TeM, YTO
Hanbonee TOYHO MpeAcKasbiBaNO YCMEX WK Heyfady, 0Ka3anocb 6bl KOMMUYECTBO BPEMEHN,
noTpayeHHOe NPOrpaMmmoli Ha BOCCTaHOB/EHME NOC/E ee XY/ALIEro NpocejaHns, BbIpXKEHHOE Kak
MPOLEHT OT CPOKa ee CYLLeCTBOBaHMA.

OueHb ManeHbKMe 3Ha4YeHMs 3TOl NepeMeHHO accoLMMPOBaINCL C YCMEXOM, & O4eHb BofbLUMe
3Ha4YeHus NpeAckasbiBann Heyaady. M3 aToro 0TKpbITUS MOXHO U3BMIeYb BaXKHBIV YPOK, 0CO6EHHO
NOAXOAALLNIA ANa TPeliAepoB, 3aHUMAKOLLMXCS 3TUM GU3HECOM B TeHEHME OYEHb KOPOTKOro

BPEMeHW: 13beraiiTe 60/bLUMX NPOCeaHWii M BOCCTaHaBIMBali TeCh NOCAe HUX BbICTPO, ecu
XOTWUTe ocTaTbcs B GK3Hece (HO He yBennumeaiiTe npu 3Tom puck!). bonee MHTepecHo, Koraa Bbl
BK/IOUAETe MaKCMMasibHOE YMC0 MecsLEB, HEOOX0AUMbIX Tpeigepy, YToObl ONPaBUTLCS OT CBOEMO
XYALLEero npocefaHna B aHanu3e, O4HM NNLLb 4BE 3TV NepeMeHHble 06bACHAIOT 88 NPOLIEHTOB
MPOrHO3UPYIOLLEl CUNbI MOAENN CO BCEMW NMEPEMEHHBIMW NPEUMYLLECTBA U YIPaB/EHNs

KanuTanoM, BMecTe B3ATbIMU! 3TO OTHETIMBO AEMOHCTPUPYET: XOTA HEYAaYHbIe Tpeaepsl UMEOT
MeHbLLEee NMPENMYLLLECTBO MO CPABHEHMIO C YCMELIHbIMU, X MEHbLLEee NPEeMMYLLECTBO He ABNAETCA
MPUYUHOI NX Heyday; AeNno B MX ynpaBneHun KanmTanom! Co6CTBEHHO FOBOPS, X MEHbLLEE
NPEMMYLLLECTBO BMOJIHE MOXET BbITb Pe3ynbTaToOM MA0X0ro YrpaBieHns KanuTanom. 3To BeCbMa
HarnsgHo. 3TO rOBOPUT HaMm, YTO 60/bMHCTBO CTA, Unn NporpaMmm, Bbileawnx n3 6usHeca,
UMenn JOCTaTOMHO NPeMMYLLECTBa, YTOObI 0CTaBaTbCs B Aene! MpuunHa nx Heygad — B MNI0XOM
ynpas/ieHUM Kanutanom.

MpenmyLLecTBO CUCTEMbI U Pa3yMHOE YNpaBfeHne Kanutanom — Hanbosee BaXXHble KOMMOHEHTbI
yCMeLHoM caenkn. [JaHHoe nccneaoBaHne NOATBEPXKAAET 3TOT TE3NC. YCNELLIHbIE TPeaepbl MMeT
60nbLUee NPEMMYLLIECTBO M Nydllee yrpasneHne KanuTtanoM, Yem HeyaadHble Tpeligepbl. OgHaKo B
OT/INYME OT PACNPOCTPaAHEHHOI0 MHEHMS, faHHOe NCCNe0BaHVe NOKa3biBaET, YTO MEHbLLIEE
NPenMyLL,ECTBO HEYAAYHbIX TPERgepoB He ABNSETCS NPUYMHON NX Heyaad. Heyaaun Tpeiigepos
MOXHO MOYTW UCKHOYNUTENIbHO 00BACHUTL MX MAOXMMU METOAAMM YNpaBfeHUs KannuTaiom.
TexHU4YecKne NpUeMbI, MPenogaBaeMble B HACTOSLLEA KHUIe, AaayT BaM He0OX0AMMOE TOProBoe
npenmyLlecTso. Ho Henb3a NpeyBenunTb BXKHOCTb YNPaBneHNs KanuTasiom, eC/in Bbl XOTUTe
YBEIMUNTbL 3TO NPENMYLLECTBO.
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NPNJTOXXEHWE

PACYETbI ICTOPUYECKOW BONTATU/IBHOCTW

VicTopmnyeckasa BOIaTU/IbLHOCTbL OMpPefensaeTca Kak CTaHAapTHOE OTK/IOHEHWe fIOF&pVId)MI/ILIGCKOI'O

N3MeHeHUs LieHbl, U3MEPEHHOE Yepes paBHbIe MPOMEXYTKM BpeMeHU. TaK Kak Hanb6onee

HaeXXHbIMU 06bI4HO cUMTaOTCH pacyeTHbIe LEHBI, cambli paCHDOCTpaHEHHbIVI METO/A pacyeTa

BOTaTUNIbHOCTW BKNKOYAET NCMNOJ/Ib30BaHNUE N3MEHEHUA Pa3HULbl MEXXAY PaCYETHBIMU LEHAMMW.

Mbl Onpegennnn Kaxzaoe N3MeHeHMe LeHbl X,- Kak:
sz in (]]J“;’- Pf* 1),

rie P; — 11e1a Ha30R0To KOIITPAKTE B KOIILE MUTEPBAT BPCMEHM i,
P;/ P;_ | MHOTHA HA3BIBACTCH OHINOCHMERbHOU HEHOT,

Omxaonenne | Keadpumuue
Hedean Bazosdn yera | In (Pi/ Pi- 1} Cpeduee ot cpeddezo | omxaonerue
a 101,35 3
0 02 +0.002939 | 0.007771 0,000060
2 99,07 -0,031692 0032859 | 0,001080
3 10039 | +0,013236 " 0,012069 0,000146
4 100,76 +0,003679 0,002512 0,000006
s 103,39 +0,027699 | +0,001167 | 0,026532 0,000704
6 99,26 -0,042608 20.043865 | 0,001923
7 SRR | -0,009922 0011089 | 0000123
8 99,99 +0,017150 0,015982 0,000255
9 103,78 | +0.037303 0,036136 0,001306
10 102,54 -0,012020 0003188 | 0,000174
+0.011674 ¥ ' 0,005778
192 Mpuno>keHwe
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CHaYA14 MBI BLIYHCIASM CTaHA2PTHOS QTKI0HEHHE NOTapHdiMHUECKHN HIMEHCHU 1e-
HBI:

(0.005778/9)

J0.000642

= (.025338.

CTAHAAPTHOE OTKJIOHEHHE

3aTEM Mbl BRIFTUCIHEM TOTOBYH) BOTATHARHOCTL, YMHOXAA CTAHIAPTHOE QTEITOHEHKS 118
KRAaAPATHBIt KOPCHB MHTEPBANA BPEMEHH MEXY UIMCHCHHAMY 1IeHb]. TTOCKOMNBKY Mbi
CTEAMTH 33 WIMEHEHMAMM LELIE] KAXVIO HEAE 0, HITTEPBAT BPEMEHH paseH 363/7:

1OLGBAA BONATHIIBHOCTL =0.025338 x -\565 77
=0.025338 x J52.14
= (025338 x7.22

= (.1829 (18.29%).

Mepeneuataro i Nathanberg, Sheldon. Oprion Velatline & Pricing, Advanced Trading Strategies and
Technigues, 2d ed.. (Chicago: Prebus Publishing, 1994}, Appendix B,

MOORE RESEARCH CENTER - CTATUCTUYECKWME NCCNELOBAHUA

MoxkanyicTa, NpoynTanTe 3TOT ab3al, Npexae, YeM CTaHeTe u3yyaThb cregytowme Tabanybl! Mbl X0TUM,
4TOObI 6bI1/I0 COBEPLLEHHO SICHO, YTO Mbl HE TECTMPYEM MeXaHW4ecKue cuctembl. CKopee, Mbl

nccneayem nepemeHHble, YTobbl YBUAETb, HET X TEHAEHL MM, KOTOpas Morna 6bl 6bITb MNOMNe3Ha Kak
YyacTb METOZOMOMMK BXofa UK BbIxoAa. Ha nepBbix Nopax Balle BHUMaHWE MOXET 6bITb NPUB/IEYEHO
K UTEHWUIO KOJTIOHKU «CpefHee 3HaveHne». OHO He BblpaXkaeT KaKo-To TaM YpoBeHb A0X0AHOCTU. Hac
60/bLLIE MHTEPECYIOT 3TW MPOLIEHTbI KaK NOKa3aTe b MNOBbILLEHWS NN NMOHMXXEHWUS PbIHKA B OTBET Ha
nepBoHaYanbHOe ycnoBue. Mbl TaKXKe NPOBEPSiEM, OAMHAKOBO /1M MOBeAEHME MHANKATOPA Ha BCEX
pbIHKaX.

CneaytoLUmii TEKCT MOMOXKET BaM JlyuLle NOHSATb, KakK YnTaTb TabsmnLbl.

BeepfeHune

WccnepoBatenbckuii LeHTp Moore Research Center (r. KOgpkuH, wt. OperoH) nposen
CTaTUCTMYECKMNE TECTbI, AOMONHAIOLLME HALLUM COOCTBEHHbIE UCCNeA0BaTENbCKME YCUNS. ITK
nccnefoBaHna 0CBELLAtOT HEKOTOPbIE PbIHOYHbIE TEHAEHLMM 1 CAYXKAT COCOO60M OnpefeneHus
KO/IMYECTBEHHbIX XapaKTePUCTUK NOBEAEHUS PbIHKA. DTN TECTbI TaKXe Aal0T MH(hOopMaLKIo,
KacatoLytocs 4acTOTbl BOSHUKHOBEHWS MOAENN, CKNIOHHOCTM K HanpaB/eHNo 1 AHEBHbIX 6apHbIX
XapaKTepUCTMK. Mbl NCMOMb3YeM 3TO CTATUCTUYECKOE TECTUPOBAHME TONbKO KaK MHCTPYMEHT
cpaBHeHMs. OHO He NPeACTaB/IfeT HUKaKY MeXaHUYecKyto cuctemy. NMoaToMy B HEM He
YUMTLIBAKOTCA Takue CTaTUCTUYECKUE faHHble, KaK KOMUCCUMOHHbBIE U MPOCKa/1b3blBaHWE, PABHO KaK
[aHHble OTHOCUTENbHO 06LLE AOXOAHOCTN MM MaKCUMalbHOTO NpocefaHus.

Mbl NpeLCcTaBUM KpaTKoe OnucaHue Kaxaoro Tecta v NPOKOMMEHTUPYeEM ero pesynbTatbl. O4HaKo
CHaya1a B&XKHO KOCHYTbCA METOAO/I0MMM TEeCTUPOBaHUA. TeCTbl NPOTrOHAKTCA Ha peaslbHbIX
KOHTPaKTHbIX AaHHbIX, KOTOPbIE N3BMEKAKOTCS U3 BeAYLLEro KOHTPaKTa 40 CneAyroLero Mecsaua nunm
Mo COCTOSIHMIO 3a OfMH AeHb Nepej NepBbIM AHEM YBEJOMMIEHUS O MOCTABKE, UKW 3a NATb [Hel A0
NCTeYEHUS (YTO paHbLLe). Mbl NPOroHseM TECTbI MOKYMKW Y NPOAAXN N0 OTAENbHOCTH, YTOObI
nccnefoBaTh NOTEHLMaNn CKIOHHOCTM K HamnpaseHuto.

TaK Kak Mbl MLLEeM TEHAEHLMN NN BEPOATHOCTU, BaXKEH pasmep BbIOOPKMW. TeCTbl NPOroHATCS Ha
JaHHbIX 3a 10 neT Ha 25 pblHKaxX. UMcno nccnefoBaHHbIX JHel YKa3blBAeTCA B KO/IOHKE «BCErO
AHeli». O6LLEee YNCO NPOTECTMPOBAHHbIX CTyYaeB MOXHO paccumTaTb AeNEHMEM UYNCA BbIMTPbILLEN
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Ha NPOLEHT BbIMrpbILeil. Hanpumep, 48(60%) 03HayaeT, YTO ObIN0 48 NONOXUTENbHbIX
pesynbTaToB C OTHOLLIEHWEM «BbIUTPbILL/YObITOK» 60%. 48/0,6 = 80 06LMX CNyYaes.

Mbl TaKXKe CTPEMUMCS YBUAETb, PAaGOTAET N1 MOAENb UM OTHOLLEHWE HAa MHOTUX PbIHKaX. 3TO
YKPENSeT Hally YBEPEHHOCTb, YTO MOZAE/b NPeACTaBNAET UCTUHHBIMA NPUHLMN NOBEAEHMS PbIHKA.
BONbLUMHCTBO MCCNeLOBaHUIA NPOTrOHAETCS TONbKO HA OAHOM-ABYX NepeMeHHbIX. Mbl CUMTaEM, UTO
3TV pe3ynbTaTbl pa3yMHbl; B OYAYLLEM 3TV OTHOLLEHUS JO/MKHBI COXPaHATLCS. Mbl TakKe Hageemcs,
YTO Bbl CMOXETE MCMO/b30BATh 3TU TECTbI KaK OTMPaBHYH TOUKY Pa3BUTHS Balleli CO6CTBEHHOI
CMUCTEMbI UM UCCNeA0BaHNS NOBEAEHUS PbIHKA.

CTtaTucTmyeckme Npopun qHeBHbIX 6apoB
3T0T NepBbIN pAaL UCCnefoBaHUA XapakTepusyeT NOBeAEHNE LEHbI PbIHKA NOCNe AHS, KOTOPbIN
3aKpbI/ICA Ha IKCTPEMYMe CBOEro fuana3oHa. TecTbl MOKa3blBatOT TEHAEHLUMIO K BHYTPULHEBHOMY
pa3BoOpOTY NOC/IE 3TOM0 COCTOSAHUA. 3Ta MOAeNb (POPMUPYET OCHOBaHWe Ana ctpaterum 80—20,
06cyxaeHHoi B ['nase 6.
Mbl ONULLIEM KaXAYHO KOMOHKY 3TWUX NPUMEPOB TaK, YTOObI Bbl CMOT/IN 3aHUMATLCA U3YUYEHUEM
pe3ynbTaToB CaMOCTOATENLHO. MepBoi NAET KOTIOHKA — 06LLee YAC0 NPOTeCTUPOBAHHbIX AHEN. 3a
Hel cnefyeT MNCTUHT, 03arnaBieHHbIA «4Hel CXeM». 34eCh MOKa3aHa 4acToTa BO3HWKHOBEHUS.
CnefyroLLas KONOHKa MoKasbliBaeT NPOLEHTHYIO JO/H0 C/YYaeB, KOrja pbIHOK OTKPbIBAICA BBEPX
Unn BHM3. [anee Mbl MOXXEM BUAETb YMCNO C/lyHaeB, KOr4a pPbIHOK MPO6MBas MakCUMyM WK
MUHUMYM MNpefbioyLLero AHSA U CPeLHION BEIMYMHY NpobuTns. HakoHel, B TabnuLe NokasbiBaeTcs
MPOLEHTHAA [0 CNyYaeB, KOrja PbIHOK 3aKpblBasiCs BBEPX UNWN BHU3.
[aBaiiTe pacCMOTPMM MeEPBbIV aHann3, 03arfaBneHHbIn «/ICTopUYecKmne gaHHbIE MO 3aKPbITUIO B
BepXHNX 90%». JTa Tabnmua xapakTepusyeT NoBeAeHNe pbiHKa Nocne AHA, KOraa pbIHOK
3aKpblBasiCs B BepxHMX 10 npoLeHTax cBoero guvanasoHa. Ecnn Mbl B3rnsaHem Ha S&P, 10 ysuaum,
YTO 3Ta CXema MMena MecTo B 17 npougeHTax cnyyaeB Ha NPOTsHKeHUM 2436 gHeld. Ha cneaytollee
YTPO PbIHOK OTKPbLIBA/ICA BBEPX B 48 NpoLeHTax c/iyyaes. 3aTem OH Npobusas MakCUMyM
npegblayllero gHs B 85 npoLeHTax cny4yaes, B cpefHeM Ha 2.00 nyHKTOB. HakoHeL,, OH 3aKpbIBa/1Cs
BBEPX TO/LKO B 50 NpOLEHTaxX Cry4aes.
Ecnu Mbl paccMOTpUM crefytoLlee UccnefoBaHve, OHO XapakTepusyeT NoBeAeHVe pbiHKa noche
[HeM, 3aKpblBaBLUMXCA B BepxHUX 20 npoueHTax AnanasoHa. Kak Bbl MOXeTe BUAETb, pPe3y/bTarthl
NMPUMEPHO Te Xe camble. ITa Xe camast TEHAEHLUNS K pa3BopoTYy B CepeivHe fHA cnpaBefnnBa u Ans
PbIHKOB, 3aKPbIBAIOLLMXCSA Ha HUXKHUX 3KCTPEMYMAX CBOMX AMana3oHOB — (PaKTUYECKU [aXe B
6onblueii cteneHn. Korga S&P 3akpbiBancs B HMXHMX 20 NpoLEeHTax AMana3oHa, bbina Tonbko 42-
MPOLEHTHAA BEPOATHOCTb, YTO Ha CeAYHOLLNIA ieHb OH 3aKPOETCA HUXKE.
WHTepecHO Takxe 0TMeTUTb, YTO, HECMOTPSA Ha CKNOHHOCTb S&P 1 obnuraumii K nogsemy 3a
nocnegHue 10 neT, NpobuUTUE 3KCTPEMYMOB NPeAbIAYLLUX HEN UMENO TeHAEHLMIO ObITh
3HaUNTENbHO rNY6Xe Ha NPoJatoLLeiics CTOPOHE.
MocnefHWiA pag NPUMEPOB 3TOM0 pasfenia XapakTepusyeT AeHb, cnefytowunii nocne WR7, KOTOPbII
npegcTasnseT coboli camblil LUMPOKUIA Ananas3oH 3a nocnefHue ceMb AHeld. Mbl uccnegosanu kak WR7
C 3aKpbITMEeM Ha Makcumyme, Tak 1 WR7 ¢ 3aKpbITueM Ha MUHUMYMeE. BeposaTHOCTU 415 60/bLLUMHCTBA
PbIHKOB pacnoiokUANChL B NO/b3Y 3aKPbITWS Ha CeAyHoLWNi eHb B
NPOTWUBOMNOIOXHOM HanpaseHuu. Camblil ApKKil npumep — caxap. OH 3aKpbIBancs B
NPOTUBOMNOIOXHOM HanpasneHMn B 60 NPOLEHTaxX Cy4vaeB. TN TECTbI YKa3blBAOT, UTO
onpeseneHHO XOpOoLLeit naeeit ABNSETCS B3ATUE NPMOLIIM Ha Bape pacluMpeHns gnanasoHa (MHbIMK
cnoBamu, Ha 6ape C OYEeHb LUMPOKMUM AnanasoHoM). OHKM Takxke npeanonaratoT, 4To geHb WR7 mor 6bl
ObITb NONE3€eH B coveTaHunn ¢ bapamu 80—20.

MPUMEP A. 1. cTopnyeckasa ctatuctuka gia sepxHux 90%.

Mpobutne |CpepHee 3akpbiTue
KoHTpakTbl |Bcero aHei |OHeit cxem |BBEPX Makcumyma |npobutme  BBEpX
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SP 86H-95M (2436 408(17%) |194(48%) [348(85%) [2.00 196(48%)
YX 86H-95M (2436 458(19%) |196(43%) [377(82%) [1.14 215(47%)
USAM 86H-95M |2431 418(17%) |218(52%) |336(80%) |0.58 207(50%)
ED 86H-95M |2439 192(8%) |86(45%) |145(76%) |0.05 83(43%)
SF 86H-95M |2439 263(11%) |111(42%) |175(67%) |0.52 125(48%)
DM 86H-95M (2439 277(11%) [143(52%) [208(75%) [0.35 143(52%)
BP 86H-95M (2439 255(10%) [117(46%) |173(68%) [0.94 119(47%)
JY 86H-95M |2438 318(13%) |149(47%) |215(68%) |0.49 164(52%)
GC 86G-95M (2443 253(10%) [119(47%) [191(75%) |[2.67 93(37%)
S 86H-95N  |2458 237(10%) |103(43%) |192(81%) |8.72 105(44%)
HG 86H-95N  [2458 394(16%) [202(51%) [291(74%) [1.54 198(50%)
CL 86G-95N  [2496 402(16%) [217(54%) |352(88%) [0.27 191(48%)
HO 86G-95N |2495 305(12%) |162(53%) |251(82%) |1.07 162(53%)
NG 92G-95V (984 123(12%) |77(63%) |108(88%) |0.036 59(48%)
KC 86H-95U |2493 336(13%) |173(51%) |279(83%) |2.30 152(45%)
CcC 86H-95U |2490 252(10%) |110(44%) [199(79%) |18 105(42%)
SB 86H-95V |2548 444(17%) |167(38%) |324(73%) |0.17 179(40%)
JO 86F-95U [2525 415(16%) [207(50%) [311(75%) [1.79 197(47%)
W 86H-95U |2509 395(16%) |201(51%) |326(83%) |3.62 205(52%)
C 86H-95U (2509 342(14%) |171(50%) |270(79%) [2.70 149(44%)

86F-95U |2552 341(13%) |162(48%) |266(78%) |6.44 149(44%)
cT 86H-95V |2519 489(19%) |269(55%) |408(83%) |0.92 252(52%)
LC 86G-95V |2549 377(15%) |186(49%) |319(85%) |0.48 200(53%)
PB 86G-96G  [2640 398(15%) [247(62%) [336(84%) [1.08 207(52%)
LH 86G-95V  [2557 308(12%) [150(49%) [243(79%) [0.55 156(51%)

NMPUMEP A.2. icTopuyeckas ctatucTuka ansa sepxHux 80%.
JlW LBR op as a a [ BEp 80%
Moore
YT TRADING INC
OtkpbiTvie |lpobutne [Cpegree 3aKpbITne

PbIHOK Ko TpakThbl [Bcero LHel [Hein cxem [BBepx MakKCcMMyma |npobutune  |NBEpPX
SP 86H-95M 12436 720(30%) |[354(49%) |577(80%) |2.06 357(50%)
YX 86H-95M |2436 746(31%) [317(42%) |[579(78%) (1.14 351(47%)
USAM 86H-95M [2431 698(29%) [376(54%) [554(79%) [0.54 352(50%)
ED 86H-95M |2439 457(19%) |227(50%) [336(74%) (0.06 211(46%)
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SF 86H-95M [2439 575(24%) |255(44%) |383(67%) [0.48 275(48%)
DM 86H-95M |2439 589(24%) |283(48%) |403(68%) |0.35 289(49%)
BP 86H-95M [2439 580(24%) |273(47%) |381(66%) |0.96 279(48%)
JY 86H-95M (2438 606(25%) [273(45%) [375(62%) (0.49 282(47%)
GC 86G-95M |2443 509(21%) [247(49%) (357(70%) (2.66 206(40%)
SI 86H-95N |2458 470(19%) |203(43%) |349(74%) |7.92 197(42%)
HG 86H-95N |2458 641(26%) |316(49%) |452(71%) |1.34 301(47%)
CL 86G-95N |2496 697(28%) |370(53%) |579(83%) |0.27 337(48%)
HO S6G-95N |2495 616(25%) |336(55%) |481(78%) |0.90 312(51%)
NG 92G-95V |~ 984  |234(24%) |138(59%) |191(82%) |0035 116(50%)
KC 86H-95U 2493 613(25%) |310(51%) |478(78%) [2.11 279(46%)
cC 86H-95U |2490 533(21%) |222(42%) |390(73%) |18 235(44%)
SB 86H-95V [2548 711(28%) |263(37%) |478(67%) |0.17 279(39%)
10 86F-95U [2525 679(27%) |337(50%) |500(74%) |1.68 336(49%)
W 86H-95U [2509 685(27%) |338(49%) |536(78%) |3.53 342(50%)
c 86H-95U |2509 675(27%) |326(48%) |506(75%) |2.40 320(47%)

86F-95U |2552 635(25%) |297(47%) |465(73%) |5.89 281(44%)
CT 86H-95V [2519 738(29%) |386(52%) |578(78%) |0.85 366(50%)
LC 86G-95V |2549 685(27%) |330(48%) |547(80%) |0.44 360(53%)
PB 86G-96G |2640 622(24%) |345(55%) |497(80%) |0.98 306(49%)
LH 86G-95V |2557 633(25%) |292(46%) |480(76%) |0.49 311(49%)

MPNMEP A.3. NcTopuyeckas ctaTUcTnKa Ans HUxXHmnX 10%.

OTKpbITUE Mpobutne |CpeaHee 3akpbiTne
PbIHOK KoHTpakTbl |Bcero gHeli [OHei cxem |BHHI MVHUMYMa |Mpobutne  |MHIO
SP 86H-95M |2436 215(9%)  |88(41%) 190(88%) |3.05 93(43%)
Y X 86H-95M |2436 212(9%) 106(50%) |174(82%) [(1.74 88(42%)
USAM 86H-95M 2431 271(11%) |118(44%) [215(79%) |0.55 116(43%)
ED 86H-95M |2439 180(7%) [66(37%) 134(74%) |0.05 70(39%)
SF 86H-95M |2439 211(9%) |100(47%) [144(68%) |0.49 97(46%)
DM 86H-95M 2439 208(9%)  |99(48%) 146(70%) |0.36 92(44%)
BP 86H-95M |2439 184(8%) [87(47%) 119(65%) |1.23 82(45%)
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Y 86H-95M |2438 256(11%) |122(48%) |166(65%) ]0.45 114(45%)
GC 86G-95M |2443 187(8%) |100(53%) |144(77%) |3.12 81(43%)

Sl 86H-95N |2458 243(10%) |134(55%) |185(76%) |9.12 112(46%)
HO 86H-95N |2458 381(16%) |186(49%) [257(67%) |L.34 167(44%)
CL 86G-95N |2496 343(14%) |193(56%) |292(85%) |0.34 179(52%)
HO 86G-95N |2495 339(14%) |178(53%) |268(79%) |0.96 160(47%)
NG 92G-95V  |984 126(13%) |99(79%) |108(86%) [0.033 63(50%)

KC 86H-95U |2493 357(14%) |226(63%) |291(82%) |2.29 186(52%)
ee 86H-95U |2490 335(13%) |179(53%) [249(74%) |21 176(53%)
SB 86H-95V |2548 340(13%) |173(51%) |249(73%) |0.16 120(35%)
10 86F-05U |2525 356(14%) |208(58%) |295(83%) |1.86 174(49%)
W 86H-95U |2509 343(14%) |219(64%) |292(85%) |3.68 178(52%)
c 86H-95U |2509 298(12%) |191(64%) [259(87%) |2.67 158(53%)
S 86F-05U |2552 426(17%) |237(56%) |351(82%) |6.10 187(44%)
cr 86H-95V |2519 383(15%) |241(63%) |334(87%) [0.91 207(54%)
LC 86G-95V |2549 315(12%) |148(47%) |266(84%) [0.45 139(44%)
PB 86G-96G |2640 439(17%) |249(57%) |391(89%) |1.02 243(55%)
LH 86G-95V |2557 275(11%) |156(57%) |226(82%) |0.55 130(47%)

MPUMEP A.4. VicTopuyeckas ctaTUcTKa Ans HUxHnX 20%.

OTkpbiTve |lMpobutne |CpegHee 3akpbiTue
PbIHOK KoHTpakTbl |Bcei 0 gHeld | OHel cxem |BHUM3 MUHUMYMa [npobuTne  |BHM3
SP 86H-95M 2436 375(15%) [176(47%) [312(83%) (2.79 156(42%)
YX 86H-95M |2436 402(17%) [194(48%) |310(77%) |1.48 161(40%)
USAM 86H-95M |2431 533(22%) |243(46%) |[395(74%) (0.52 234(44%)
ED 86H-95M 2439 427(18%) |193(45%) |315(74%) |0.05 183(43%)
SF 86H-95M [2439 498(20%) |240(48%) |323(65%) |0.44 223(45%)
DM 86H-95M (2439 489(20%) |236(48%) |328(67%) |0.34 213(44%)
BP 86H-95M (2439 438(18%) |209(48%) |278(63%) (108 186(42%)
Y 86H-95M |2438 560(23%) [259(46%) [339(61%) [0.41 252(45%)
GC 86G-95M (2443 426(17%) |235(55%) [296(69%) (2.73 172(40%)
S1 86H-95N (2458 539(22%) [291(54%) [391(73%) |(7.65 234(43%)
HG 86H-95N 2458 626(25%) |306(49%) [415(66%) |[1.25 273(44%)
CL 86G-95N (2496 640(26%) [358(56%) [513(80%) (0.32 326(51%)
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HO 86G-95N [2495 665(27%) |362(54%) |508(76%) [0.88 329(49%)
NG 92G-95V |084 243(25%) |178(73%) |196(81%) |0.033 123(51%)
KC 86H-95U 2493 626(25%) |[393(63%) |495(79%) |2.31 321(51%)
CC 86H-95U |2490 654(26%) |358(55%) |467(71%) |19 322(49%)
SB 86H-95V 2548 626(25%) |314(50%) |442(71 %) |0.16 240(38%)
10 86F-05U 2525 584(23%) |327(56%) |445(76%) |1.74 276(47%)
W S6H-95U [2509 628(25%) |404(64%) |514(82%) |3.55 326(52%)
c 86H-95U 2509 702(28%) |439(63%) |587(84%) |2.31 378(54%)
S 86F-05U 2552 711(28%) |364(51%) |538(76%) |593 316(44%)
oT 86H-95V |2519 614(24%) [369(60%) |502(82%) |0.84 317(52%)
LC 86G-95V 2549 586(23%) |279(48%) |465(79%) |0.46 278(47%)
PB 86G-96G |2641 707(27%) |364(51%) |582(82%) ]0.91 369(52%)
LH 86G-95V 2557 528(21%) |280(53%) |406(77%) |0.51 245(46%)

MPUMEP A.5. VcTtopuyeckas ctatuctuka WR7 ¢ 3aKpbITUeM BBepX.

OTkpbiTe |MpobuTne |CpeaHee 3akpbiTne
PbIHOK KoH thakTbl |Bcero gHeii |[Heli cxem |BBEpX MakKCMMyMa |npobutne |BBEPX
SP 86H-95M |2436 143(6%) [69(48%) |106(74%) |2.05 77(54%)
YX 86H-95M |2436 142(6%)  [60(42%) [98(69%) [1.11 69(49%)
USAM 86H-95M |2431 174(7%) [83(48%) [111(64%) [0.47 80(46%)
ED 86H-95M |2439 185(8%) [93(50%) |97(52%) |(0.08 85(46%)
SF 86H-95M 2439 190(8%) [92(48%) [110(58%) [0.55 101(53%)
DM 86H-95M |2439 182(7%) [88(48%) [107(59%) (0.38 95(52%)
BP 86H-95M 2439 164(7%)  [80(49%) [92(56%) (1.02 83(51%)
JY 86H-95M (2438 174(7%) 78(45%) 81(47%) |0.45 79(45%)
GC 86G-95M |2443 167(7%)  [74(44%) [79(47%) (3.23 63(38%)
Sl 86H-95N |2458 161(7%)  [59(37%) [80(50%) (7.58 60(37%)
HG 86H-95N 2458 184(7%) [94(51%) [123(67%) (1.29 88(48%)
CL 86G-95N |2496 199(8%) [103(52%) |140(70%) |(0.35 100(50%)
HO 86G-95N |2495 199(8%) [109(55%) |135(68%) (0.93 104(52%)
NG 92G-95V 984 85(9%) 42(49%) |60(71%) |0.037 42(49%)
KC 86H-95U 2493 168(7%) |[81(48%) [108(64%) |(2.16 80(48%)
CcC 86H-95U 2490 171(7%) [74(43%) [102(60%) (19 80(47%)
SB 86H-95V 2548 189(7%) ([62(33%) [102(54%) (0.19 75(40%)
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30 86F-05U 2525 177(7%) |77(44%)  [92(52%) |1.92 82(46%)
W 86H-95U [2509 172(7%) |79(46%) |114(66%) |4.01 85(49%)
c 86H-95U [2509 178(7%) |71(40%) |92(52%) |2.41 85(48%)
S 86F-05U |2552 175(7%) |69(39%) |89(51%) |5.58 67(38%)
oT 86H-95V [2519 194(8%) |92(47%) |125(64%) |0.74 96(49%)
LC 86G-95V |2549 156(6%) |64(41%) |98(63%) |0.40 70(45%)
PB 86G-96G |2641 190(7%) |93(49%) |110(58%) |0.95 87(46%)
LH 86G-95V |2557 164(6%) |72(44%) |104(63%) |0.41 71(43%)

MPVMEP A.6. VicTopunyeckas ctatnuctnka WRTY € 3aKpbITUEM BHUS.

OTkpbiTvie [Mpobutne |Cpepree 3akpbiTre

PbIHOK KoHTpakTbl |Bcero gHeld |[Hei cxem |BHU3 MUHUMYMaA |nNpobuTne  |BHW3
SP 86H-95M |2436 174(7%)  [78(45%) |119(68%) |3.32 79(45%)
Y X 86H-95M |2436 180(7%) [83(46%) |115(64%) |1.89 79(44%)
USAM 86H-95M 2431 136(6%) [60(44%) |95(70%) |0.55 62(46%)
ED 86H-95M |2439 126(5%) [66(52%) |82(65%) |0.05 68(54%)
SF 86H-95M |2439 157(6%) [82(52%) |93(59%) |0.40 70(45%)
DM 86H-95M |2439 162(7%) [80(49%) |97(60%) |0.34 75(46%)
BP 86H-95M |2439 158(6%) [87(55%) |84(53%) |1.12 76(48%)
JY 86H-95M |2438 158(6%) [70(44%) |65(41%) |0.54 56(35%)
GC 86G-95M |2443 171(7%)  [87(51%) |67(39%) |2.60 70(41%)
S1 86H-95N  |2458 152(6%) [90(59%) [90(59%) |11.04 80(53%)
HG 86H-95N  |2458 140(6%) [74(53%) |87(62%) |1.38 64(46%)
CL 86G-95N  |2496 186(7%) [91(49%) |139(75%) |0.29 96(52%)
HO 86G-95N  |2495 164(7%) [71(43%) |104(63%) |0.83 69(42%)
NG 92G-95vV 1984 70(7%) 54(77%) |46(66%) |0.037 31(44%)
KC 86H-95U |2493 192(8%) [97(51%) |119(62%) |2.32 95(49%)
CC 86H-95U 12490 155(6%) [81(52%) |96(62%) |20 79(51%)
SB 86H-95V  |2548 165(6%) [72(44%) |77(47%) |0.20 68(41%)
JO 86F-95U  [2525 170(7%)  [94(55%) 108(64%) |1.55 77(45%)
W 86H-95U |2509 153(6%) [87(57%) |99(65%) |3.79 80(52%)
C 86H-95U |2509 149(6%) [88(59%) |99(66%) |2.58 81(54%)
86F-95U  |2552 160(6%) [67(42%) |101(63%) |4.33 76(48%)
CT 86H-95V |2519 181(7%) [101(56%) |119(66%) |0.89 82(45%)
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LC 86G-95V |2549 183(7%) |78(43%) |120(66%) |0.45 83(45%)
PB 86G-96G |2641 171(6%) |86(50%) |137(80%) [0.80 88(51%)
LH 86G-95V |2557 164(6%) |83(51%) |116(71%) [0.51 81(49%)

McTopuyeckue otdeTbl ROC

B aTom npumepe nccnesyeTcs MHAMKATOP, YaCTUYHO MCNOMb3YeMbI B cTpaTernm «MoMeHTyM
NMH60NN». TPexnepnoanyHblii RSI NporoHseTcs Ha 0HOMEPNOANYHOM TeMMe U3MeHeHUs. Ecnn
3HayeHue 6onblie 70, OCYLLECTBNAETCA MPOLAXKA HA OTKPLITUM CneaytoLwero AHS. Ecnm 3HayeHne
MeHbLUe 30, Ha OTKPLITUN CNefyioLLEero AHA OCYLLECTBAAETCA NOKYNKa. 3aTeM Mbl pacCMaTPUBAEM
nepBOHaYasbHbIV BXOA Ha OTKPLITAN CREAYIOLLIMM YTPOM M Ha 3aKPbITUU CREAYIOLLEro AHS.
3awunTHbIe CTOMbI He MCNONL3YIOTCA. Halle rnaBHoe HaMepeHVe — 1CCnefoBaTh pasnnyne Mexay
OTKPbITUEM [HA CXeMbl U OTKPBLITUEM CleayloLlero fHA. Mbl llem CBUAeTeNnbCTBa B NOAAEPXKY
Haluein Teopuu, 4To nHAuKaTop ROC/RSI nMeeT HEKOTOPYH LIEHHOCTb Kak KPaTKOCPOUHbIA MHCTPY-
MEHT nepeKyrnaeHHOCTW/NepenpojaHHOCTI, NOMOTaloWWil yNnaBnueaTh TeiI0pOBCKUE PUTMbI
TOProB/v Ha KonebaHusax. Mbl onpeseneHHo cUMTaeM, YTo 3TOT UHAUKATOP AEMOHCTpUpYeT
Hasmume JOCTATOYHON TeHAEHL MK, YTOObI Apyrue NAU MOTN LWNHTEePe-CoBaTbLCA et U3YyUeHNEM
[ns pa3paboTKM CBOUX COOCTBEHHbLIX CUCTEM.

3TOT pag NPUMEPOB NPOrOHAETCH TONbKO HAa AHEBHbIX 6apax. OH He NpefHa3HauYeH CNyXu1Tb
npegcTaBneHneM Beeil ctpaterum «MoMeHTYM MMHG0N», KOTOPas UCNOJb3yeT NPOPLIB AnanasoHa
nepBoro yaca

MPUMEP A.7 Wictopuyeckuit otueT ROCRS1 — nokynka.

d*"LBR Moore NcTopuuecknii oTueT ROCRSI — nokynka (70, 30)
Ul TRADING  INC
BXO,EI.Z Ha OTKPbITUN
[JaHHble (brouepcos BbIxog Ha cnefytoLiem OTKpbITUK |BbIX0[, Ha ClefyHoLLeM 3aKpbITUK
KoHTpa- |Bceron |Bbinrp Cp Cp Bbimrp. Cp. Cp.
PbIOYEpC | KTbl He n <> Cp. pes-T |npubbinb [YObITOK |(%) Cp pes3-T [npunbbinb |ybbITOK
SP 86H-95U |2500 140(52% (148 1311 -1095 143(53%) (211 1793 -1556
YX 86H-95U [2499 )138(54% HO 738 -631 145(57% [142 948 -920
USAM  |86H-95U 12495 137(51% 46 521 -455 129(48% -3 650 -614
ED 86H-95U [2503 )135(55% 9 119 -123 )131(53% 0 149 -169
SF 86 H-95 [2503 )135(58% 67 580 -647 )135(58% 81 712 -797
DM ;JGH—QSU 2503 )136(58% 42 410 -474 )122(52% 23 543 -549
BP K6H- 2503 )156(61% 118 612 -653 )148(58% 86 745 -818
JY gZE—QSU 2502 132(57% 98 563 -528 137(60% 100 614 -657
GC S6G-95V |2528 143(63% 28 197 -257 126(55% 13 27! -305
S1 86H-95U [250] 150(58% 22 307 -367 147(57% 5 358 -454
He: 86H-95U [2501 1146(61% 69 307 -308 ;151(63% 95 353 -352
CL 86G-95V [2562 160(61% |56 267 -271 149(57% |77 388 -330
HO 86G-95V |2560 }29(51% -30 309 -376 }32(52% -21 433 -507
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NG 92G-95V (984 65(62%) (134 417 -339 63(61%) |205 597 -397
KC 86H-95U 2493 171(65% [240 760 -111 151(57% |267 1120 -883
ee 86H-95U |2490 ?1.43(54% 1 176 -207 151(57% 37 234 -229
SB 86H-95V |2548 144(60% 41 191 -183 158(66% 49 215 -268
JO 86F-95U 2525 ?1.35(53% 30 282 -250 144(56% 45 357 -352
W 86H-95U |2509 ?1.61(56% 9 161 -187 ;.50(52% 30 248 -211
C E&GH—QS 2509 3[48(56% 0 104 -130 3.48(56% -1 133 -168
S 86F-95U |2552 155(60%) |32 266 -313 142(55% |24 347 -364
CT gg\i/—i 2519 ;L44(55% 73 462 -40! 3.50(57% 126 595 -501
LC 86G-95V 2549 151(58% |32 178 -169 147(56% |44 249 -221
PB 86G-96G |2639 ?1.28(53% 12 318 -332 122(50% 6 417 -411
LH 86G-95V |2557 }51(61% 38 177 -182 }49(60% 53 224 -206

MPUMEP A.8. Victopnuecknii otyeT ROCRSI — npogaxa.

I "&LWBSApA

WcTopuyeckuii oTneT ROCRSI - npogayka (70, 30)

Bxof: Ha OTKpbITUK

[JaHHble (bbPOHEpCOB Bbixog Ha cnepytoLlem Bbixog Ha cnepytoLLem
OTKPbITUN 3aKPbITUN

Cp. Cp.

®durouep|Kontpa |Beero  |Bbinrp. npmobIn Cp. Bbinrp. npumébIn Cp.

c KTbl aHeii  [(%) Cp. pej-T |b y6biTok | (5) Cp. pes-T |b yYBbITOK

SP 86H- 2500 124(49% [-123 973 -1177 105(42% |-269 1391 -1446

95U ) )

YX S6H-95U [2499 138(53% |5 494 -553 110(42% |-100 708 -696
) )

USAM  [S6H-95U |2495 120(48% |33 538 -440 109(44% |-41 651 -583
) )

ED 86H-95U [2503 151(57% |9 106 -123 141(54% |9 141 -143
) )

SF 86H-95U 12503 146(58% KO3 541 -506 139(55% |48 596 -633
) )

DM 86H-95U 12503 136(55% |46 422 -407 119(48% |-2 510 -470
) )

BP 86H-95U 12503 115(53% (69 614 -497 113(50% |34 691 -624
) )

JY 86H-95U 12502 140(57% |67 544 -558 128(52% |-1 591 -638
) )

GC 86G-95V [2528 159(65% |60 207 -211 136(56% |22 236 -243
) )

Sl 86H-95U (2501 141(63% (47 300 -383 116(52% |-10 385 -434
) )

HG 86H-95U [2501 133(53% (4 284 -317 117(47% |-6 371 -341
) )

CL 86G-95V |2562 150(60% |53 323 -343 135(54% |35 377 -361
) )

HO 86G-95V [2560 158(56% [-11 392 -533 141(50% |-55 473 -590
) )

NG 92G-95V |984 63(55%) [117 466 314 55(48%) (28 501 414

KC 86H-95U 12493 148(61% [178 820 -821 119(49% |60 1055 -895
) )
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ee 86H-95U 12490 163(62% |33 178 -208 156(60% |40 235 -250
SB 86H-95V 2548 ?160(63% 44 168 -170 141(56% -1 189 -240
JO 86F-95U 2525 ?L43(52% 21 245 -225 158(58% 11 278 -356
W 86H-95U 12509 ?156(54% 11 187 -195 135(47% 6 259 -215
C 86H-95U 12509 3[79(61% 25 118 -120 }69(57% 28 147 -132
S 86F-95U 2552 126(56% |46 278 -247 115(51% |43 395 -322
CT 86H-95V 2519 ?148(54% 29 370 -371 146(53% 18 459 -485
LC 86G-95V |2549 121(49% -4 177 -175 123(49% 12 248 -219
PB 86G-96G |2639 ?161(58% 66 401 -392 158(57% 54 472 -492
LH 86G-95V |2557 3[41(56% 30 202 -190 }37(55% 40 254 -217

WccnepoBaHua 2-nepuognyHoro tTemna N3MEHEHWNIA

3[ecb nccneyetca BXOXAEHME Ha 3aKpbITUN pa3BopoTa C 2-NePUOAUYHLIM TEMMOM U3MEHEHUS.
3aremM paccMaTpVBAETCA BbIXOA Ha OTKPLITUW CNEAYIOLLEro AHA U Ha 3aKPbITUW CNeLYIOWero aHS.
Mbl MOXEM BUAETb, YTO CAENKa OTKPLIBAETCS B HaLLy M0Jb3y B 60/1bLUOM MPOLEHTe Cy4Yaes v npu
MOKYMKe, ¥ NpY Npojaxe Ha 60/bLWLNHCTBE PbIHKOB. OHA TakXKe B 60/bLUMHCTBE C/ly4aeB
3aKPbIBAETCH B HaLly NOMb3Y.

370 BeCbMa BHYLLUTELHO, YYUTBIBAA TO, YTO NOKYMAKLWMIA CUTHAN JAeTCA, B CPEAHEM, KaXAbIV
UeTBEPTLINA AeHb, KaK 1 CUrHabl Ha MPoAaXy. MPoLeHThI BbIAEPXKMBAKOTCA Ha BCEX PbIHKaX!

B oTueTte «Fresh, npogaxa* 0CoO6eHHO MHTEPECHO OTMETUTb BbICOKWIA NPOLIEHT Cy4YaeB, Koraa B
BaLLly Nosb3y OTKPbIBAKOTCA PbIHKM NPUPOAHOTO rasa, Kote 1 3epHOBbIX.

MoxanyicTta, NOMHUTE, 34eCb UCCMELYIOTCA TOMbKO BEPOSTHOCTU M TeHAEHLUN. 3TO UCCNef0BaHMe
He NpejHa3HauYeHo CMYXWUTb MeXaHN4ecKoi cuctemoin. OfHaKko OHO AEMOHCTPUPYET, YTO AaHHbINA
VHAMKATOP MOT Obl TaKXKe MCMO/b30BaThCA, YTO6LI MOMOraTh YAaBAMBaTh TPEXAHEBHbI PUTM
Telinopa.

MPUMEP A.9. NcTopuyeckuii oTueT Fresh ROC — nokynka.

Bxof: Ha 3aKpbITUK
[aHHble (blovepcos BbIX0A Ha cnegytoLlemM OTKpbITUN BbIxoa na cneaytoLlemM 3akpbiTum

KoH ¢hak- |Bcero Bbimrp.  |Cp. Cp. Cp. Bbinrp. Cp. Cp.
dbrouepc |Thbl OHeit (%) pes-T npuébbinb |yébITok | (%) Cp. pe3-T |npubbinb |yObITOK
SP 86H-95L 2500 339(57%) (83 475 -435 340(57%) |168 1135 -1117
YX 86H-95U 2499 309(51%) (19 280 -253 337(56%) |75 623 -616
U SAM 86 H- 95 |2495 370(62%) |53 237 246 326(55%) |47 495 -493
ED stjsH-gsu 2503 402(70$) |16 51 -67 369(64%) |16 92 -119
SF 86H-95U 2503 337(53%) (27 354 -337 339(53%) |39 540 -528
DM 86H-95U |2503 333(53%) |9 256 269 335(53%) |31 415 -408
HP 86H-95U |2503 326(52%) |27 373 352 333(53%) |51 557 527
Y 8611-95U |2502 331(54%) |49 384 -341 333(54%) |73 536 472
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GC 86G-95V [2528 326(51%) |4 115 -126 304(47%) |-10 213 211
SI 86H-95U [2501 329(51%) |1 139 -144 312(49%) |-13 273 -285
HG 86H-95U [2501 352(56%) |15 164 -176 316(50%) |35 332 -267
CL B6G-95V (2562 377(61%) |30 142 -145 328(53%) |41 314 -268
HO 86G-95V [2560 339(53%) [35 208 -163 345(54%) [27 341 -348
NO 92G-95V [984 131(52%) [-31 130 -206 121(48%) |-16 368 -371
KC, 8611-95U (2493 311(50%) |-22 340 -378 318(51%) |-56 650 -781
cc 86H-95U (2490 300(49%) |-17 73 -101 316(51%) |-7 165 -187
SB 86H-95V [2548 342(53%) |2 77 -81 352(54%) [15 185 -185
Jo 86F-95L1 [2525 358(57%) |15 99 -98 335(54%) |33 236 -203
W 86H-95U [2509 368(62%) |17 63 -58 342(57%) |26 176 -176
C 86H-95U [2509 357(60%) |11 51 -49 335(57%) |7 98 -111
S K6 I- -95 [2552 343(54%) |19 137 -118 326(51%) |-6 245 -268
CT zLajsH-gsv 2519 356(59%) |36 166 -151 336(56%) [73 381 -316
LC 86G-95V [2549 362(57%) |4 67 77 346(54%) |13 179 -182
PB 86G-96G [2638 374(58%) |26 132 -121 320(50%) |7 357 -342
LH 86G-95V [2557 41 19 71 -75 363(57%) [31 179 -162
1(64%)

MPUMEP A10. NcTopnyeckunii ot4eT ROC — npogaxa.

WcTopnueckuin oTueT ROC — npogarka

Bxopa: Ha 3aKpbITUA
[aHHble (blovepcos BbIX0OA Ha cnefytoLemM OTKPbITUK BbIxog Ha cnefytoLLem 3akpbnum
KoHTpak- |Bcero Bbl urp Cp. Cp. Bbiurp.  |Cp. Cp.
dbiovepc [Tbl OHein (%) Cp pe3-[ [npwbbinb |y6bITOK (%) pes-T npuoéslib  [Cp. yobITOK
SP 86H-95L |2500 325(54%) |42 408 -393 298(50%) |-66 1031 -1155
YX S611-9SU |2499 350(583) |53 253 219 305(50%) |-51 545 -651
USAM  |S6H-95U |2495 325(54%) |26 235 224 293(49%) |16 498 449
ED 86H-95U [2503 383(66%) (15 55 -65 344(60%) |10 103 -126
SF 86H-95U |2503 369(59%) |59 321 315 311(50%) |3 540 524
DM 8611-95U 2503 355(57%) (52 265 -232 305(49%) |1 423 -406
BP 86H-95U [2503 336(54%) (47 365 -331 303(49%) |-14 538 -543
Y 86H-95U |2502 325(53%) |13 354 -369 316(51%) |5 493 511
ocC 86G-95V [2528 389(60%) (35 141 -123 332(51%) |11 235 225 !
SI 86 1[-95 (2501 384(60%) (25 137 -145 309(49%) |-20 296 -319
HG lSJGH-95U 2501 355(57%) |42 196 -164 325(52%) |18 303 295
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CL 86G-95V [2562 381(61%) |30 152 -161 319(51%) |19 301 275
HO 86G-95V 2560 363(58%) |17 194 227 316(50%) |1 341 -147
NG 92G-95V [984 179(69%) |87 192 -151 132(51%) [-18 309 -362
KC 86H-95U 2493 404(65%) |146 430 -376 323(52%) |50 746 -697
cC S6H-95U [2490 365(59%) |28 105 -86 337(55%) |22 189 -181
SB 86 H-  [2548 411(63%) |24 82 76 330(51%) |0 185 101
o) ZZI\Z/-QSU 2525 387(63%) |39 117 92 312(51%) |22 247 207
W 86H-95U 2509 423(70%) |25 62 61 325(54%) |18 171 -160
C 86H-95U 2509 408(69%) |13 44 57 325(55%) |14 111 -104
S 86F--95U 2552 381(60%) |23 117 -116 320(50%) |8 279 264
cT 86H-95V 2519 365(61%) |80 214 -130 316(53%) |46 372 -120
LC 86G-95V 2549 369(58%) |4 65 -81 313(49%) |-5 179 -185
PB 86G-96G 2638 390(60%) |40 147 123 337(52%) |39 366 -320
LH 86G-95V 2557 414(65%) |20 78 -89 341(54%) |9 186 1%

Tabnuua 14-nepuognyuHoro ADX

OTa Tabnmua NokasbiBaeT NPOLEHT BPeMeHU, KoTopoe 14-nepuogmnyHblii ADX npoBoauT B
onpefeneHHOM [manasoHe 418 Kaxoro gorovepca. Hanpumep, B TedeHre 17 NpouUeHToB BpeMeHn S&P
nmeeT 3HavyeHre ADX mexgy 30 1 39, a 7 npoLueHToB BpeMeHn — mexay 40 n 49. He fomkHo
BbI3blBaTb YAMBEHNUS, YTO B KOJIOHKE, 03arfaBfieHHoN «TpeHa», ADX B TeUueHVe NoYTW NOMOBUHBI
BPEMEHMW UMEET MONOXUTENbHbIA HaK/MOH. MocnefHAS KOMOHKA Ha rpatiuke COAEPXUT cpefHee
3HayeHue ADX, Kak npaBuno, npumMepHo 25. O6bI4YHO ONTUMasbHbIE 418 TOProBAW PbIHKM 06pasytoTes,
korga ADX 25 v Bblle. He Tak Y BaXXHO, KaKo HaK/M0H — OTpULATENbHbIA UK NONOKUTENbHBIN.
Camoe BaXKHOe, YT06b! PbIHOK MMEeS BONATU/IbHOCTL B JONO/IHEHUE K XOPOLUEMY CpefHEMY JHEBHOMY

AnanasoHy.

MbI nogymanu, 4to 66110 6bl UHTEPECHO 3aMeTUTb, YTO CTaTUCTMKA [/151 BCEX PbIHKOB [JOBO/IbHO
ofHopogHas. B cpegHeM, B 28 npoueHTax BpeMeHn ADX nmeeT 3HadeHme 30 n 60nee.

MPUMEP A.11. Ctatuctuka 14-neprognyHoro ADX — (pbroyepcos.

WcTopuyeckuin oTueT Fresh ROC nokynka

[JaHHble (bloyepcos TpeHsa [JaHHble fnanasoHa

dbrouepc KOHTpaKTbl | 1HK Cnyuan (%) [0-9(%) 10-19(96) |20-29(95) [30-39(%) 40-49(56) 5C
S&PSOO(CME) 86H-95U 2500 1135(45%) |52(2%) 1074(43%) |762(30%) |414(17%) |165(7%) 2
NYSE Composite(NYFE) 86H-95U  [2643 1205(46%) | 46(2%) 1085(41%) [811(31%) [503(19%) |165(6%) 2
30-neTH1e KasH 06nMraLyn 86H-95U 2674 1319(49%) | 16(1%) 844(32%) |937(35%) |495(19%) |300(11%) |72
I(ECBBp-[J)p'onnapH(LU M) 86H-95U  [2671 1328(50%) |10(0%) 72427%) |947(35%) |545(20%) |324(12%) |1C
LWseiuapckili park (IMM)  [86H-95U | 2658 1294(49%) | 44(2%) 919(35%) |962(36%) |542(20%) |168(6%) |22
Hewmelikas mapka (IMM) 86H-95U  |2671 1287(48%) | 42(2%) 867(32%) |978(37%) |556(21%) |162(6%)  |6€
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BpUTaHCKIA PyHT (IMM) 86H-95U 2665 1257(47%) |44(2%) 993(37%)  |955(36%) |431(16%) |173(6%)  |4¢
AAnoHckas erHa (IMM) 86H-95U |2649 1229(46%) |75(3%) 869(33%) |886(33%) |463(17%) |241(9%) 97
3onoto (CMX) 86G-95V |2707 1266(47%) |63(2%) 1102(41%) |936(35%) |396(15%) |145(5%) 5€
Cepebpo (CMX) 86H-95U 2661 1219(46%) |[83(3%) 1078(41%) ]1025(39%) |337(13%) 84(3%) 4t
Mezb (CMX) 86H-05U  |2661 1260(47%) |18(1%) 893(34%) |1076(40%) |493(19%) |131(5%) |4t
Colpas He(hTb (NYM) 86G-95V 2773 1347(49%) |31(1%) 823(30%) |1118(40%) |550(20%) |222(8%) 2¢
MasyT (NYM) 86G-05V  [2744 1306(48%) |2(0%) T144(42%) |1023(37%) |422(15%) |108(a%) |3t
TIpNPOAHBIN ras (NY M) 92G-95V |1184 585(49%) | 16(1%) 292(25%)  |452(38%) |262(22%)  |119(10%) 4%
Kode «C»(CSCE) 86H-95U |2646 1234(47%) |6(0%) 912(34%) |1012(38%) |436(16%) |210(8%)  |6€
Kakao (CSCE) 86H-95U |2641 1267(48%) |36(1%) 965(37%) |1102(42%) |387(15%) |146(6%) 5(
Caxap thI(CSCE) 86H-95V 2680 1265(47%) | 21(1%) 726(27%) |1073(40%) |568(21%) |204(8%) 8¢
AnenkCUHOBBIN COK (CTN) 86F-95U |2705 1246(46%) |43(2%) 736(27%) |926(34%) |547(20%) |276(10%) |11
Mwenmnya {CBT} 86H-95U 2671 1305(49%) |12(0%) 934(35%) |894(33%) |507(22%) |207(8%) |27
Kykypysa (CBT) 86H-95U  |2671 1301(49%) |42(2%) 942(35%) |974(36%) |421(16%) |223(8%) |5/
Cos (CBT) 86F-95U  [2734 1236(45%) |15(1%) 1061(39%) |1130(41%) |395(14%) |77(3%) 3
Xnomnok (CTN) 86H-05V  [2676 1302(49%) |24(1%) 901(34%) |984(37%) |459(17%) |226(8%)  |7€
SKWBOM poraToi ckoT (CME)  [86G-95V  |2730 1370(50%) |18(1%) 1056(39%) |1057(39%) |379(14%) |145(5%) |3t
CBWHas rpyavHKa (CME) 86G-96G  [2736 1344(49%) |3(0%) 949(35%) |1004(37%) |537(20%) |187(7%) |56
SKWBble CBUHBN (CME) S6G-95V  [2738 1310(48%) |10(0%) 856(31%) |1122(A1%) |453(17%) |216(8%) |57

WcTopuyeckune oTueTbl «YTc»

Jappun Bunbsme npugymMan HasaHue «YNc» («Oops») Ans onnucaHus cny4vaes, Korga pbiHOK
OTKPbIBAETCA HUXKE MUHUMYMA MNPeabIAYLLErO AHA, & 3aTEM PACTET BbiLe 3TOr0 MUHUMYMa,
3aKpbIBas TakumM 06pa3omM paspbiB. (B caenkax Npofaxu pblHOK LOMKEH OTKPbITLHCS BbllUe
MaKCMMyMa npejblAyLLero AHA U 3aTeM TOProBatbCs BHU3 Yepes 3TOT MakCcuMyM.) 3Ta npoba
npeanonaraet, YTo cfie/ka OTKpbIBaeTCA Ha MUHUMYMe NpeablAYLLEero AHA 414 NOKYNKW U Ha
MaKcrMyMe NpeabiayLiero AHA Ans npofaxu. 3aTeM Mbl CMOXEM UCCef0BaTh fAaHHbIE, YTOObI
YBUAETb, YTO CTYYNNOCH Obl, €CNN 6bl Mbl BbILLIA HA 3aKPbITUN AHSA BXOXAEHWS, HA OTKPLITUN WA
3aKpbITUW CNefyroLWero AHA U Ha 3aKpbITUKM Yepes AeHb. MoxanyiicTa, NOMHWTe, B 3TOW CTaTUCTUKe
He Y4uTbIBAOTCA NPOCKa/b3bIBAHME NN KOMUCCUOHHbLIE. Kpome TOro, He CMosb3yTea CTOMbI AN
yrpasieHns KanuTtaioMm.

[JaHHble npegnosnaraoT, YTO ONTUMaIbHOE OKHO A9 BbIX0Aa, KaK NpaBuio, OTKPbITUE CNefyioLLero
OHs. Mbl He paccmaTtpuBaeM 3TO € NO3ULMIA MeXaHWYeCKOW TOProBoii cTpaTeruu, a CTpeMnMCS
YBUZETb, UMEET /1N 3Ta MOJeNb Kakoe-nnmbo A0NroCpOYHOe BAMAHWE Ha HamNpaB/ieHNe PbIHKA.
Creaytowwmii war B 3Toi paboTe — uccnefoBaHue pesynbTaTa fLo6aBneHns punbTpa TpeHaa npu
ycnosun, 4yto ADX gomkeH 6biTb 60bLie 30. HaknoH ADX He MMeET 3HaYeHns. DTW OTUETI
Ha3BaHbl «/cTopuyeckuit Ync (Paspbis ADX)». I BHOBb BaXXHO paccMaTpuBaTb CTpaTeruu noKynku
1 NPOL&XMN OTAENbHO, YTOObI 3aMeTUTL NH0OYI0 BO3MOXHYIO CK/IOHHOCTb K HarpaBieHuIo.

MepBOe MHTEpPeCHOe HabNIOAeHWE: YACTOTa MOABMEHNS CXEM CHUKAETCA. 3TO MPUBOLUT K TOMY, YTO
4MCNo CUrHaNoB NaflaeT co cpefHero ypoBHA 45 B rof Ao 8 B rof AN Kaxaoro pbiHka. O6uas
[OXOAHOCTb, 06BEAMHAIOLLAA U CXEMbI NPOJAXKHU, U CXEMbI NOKYNKN HAa BCEX PbIHKaX,
yBeNMUYMBaeTCs Ha 65 NPOLEHTOB. (3TO NPU UCNOMb30BAHWUU 18 BbIXOAA OTKPLITUS CNeAYHLW UM
yTpoM.) HakoHel,, 6051ee N0N0BUHbI PbIHKOB MOKa3blBaeT CYLLECTBEHHOE Y/yYllieHUe pe3yNbTaToB
CpefHeli coenku, Korga nepuos AepxanHus yBennunBaeTcs Ha O4WH feHb. KOHEUHO, 3T0 He [0/KHO
BbI3bIBaTb YAMBIEHMS, TaK KaK Mbl BKIOUUAN UILTP TpeHaa. B 3akntoueHue: aTo nccnegosaHne —
nosie3HOe YNpaXkKHeHWe B NOMNbITKE KOIMYECTBEHHO OMNPeLeinTb CTeNeHb YyULLeHUs nocne goba-
B/IEHUS K cTpaTermm gpunbtpa ADX.
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NcTopnyeckuin 0TUeT «YNe», MOKynka

MPUMEP A.12. VIcTOpUYECKNiA OTYET «YTIC», MOKYNKa.

Bxog: Ha MUHUMYME NpefbIayLLEero aHA

[aHHble hbrovepceH BbIxog Ha 3aKpbITUK BbIx0f Ha CneaytoLLieM OTKpbITUM Bbixog Ha criefiytoLLiem 3aKkpbITuM [ Bbixog Ha

®blo-  [KoHTpa [Beeto | Boimrp. |Cp pes- |Cp. Cp- Bbinrp. (Cp. Cp. Cp Bemrp. |cp Cp. Cp. ybbl [Bbmrp. [C

uepc KTbl [OHeit A) T npuebIN |y6bIToK |(%) pes-T  [npu6bin [y6bITOK |(*) pe3-.T npmebiIn |1 ok (%) p

b b

SP 89H- [1732  |69(70% (354 1171 |-1524 [68(69%|308 1343 [-1961 |55(56% (229 1793  |-1726  |49(49%|-
95U ) ) b )

Ta 89H- [1731 |77(68% (191 632 -753 72(64% (159 690 =772 65(58% (191 S99 -767 6L154% |1
95U 3 ) ) )

L'SAM |S9H- |1724  |85(63*)|87 360 -376 80(59% |94 457 433 76(56% |52 575 -622 83(61%19
95U ) ) )

ED 89H- [1731 |63(61% (29 91 -68 65(63% (26 108 -112 60(58% (35 151 -127 64(62% (4
95U ) ) ) )

SF 89H- 173! 123(58 (27 342 -403 115(54 |55 540 -514 104(49 |2 643 -610 101(47 |2
95U %) %) %) %)

DM 89H- |1731 |126(56 (24 287 -313 126(56 |22 396 -458 125(56 |-10 427 -562 115(51 |-
95U %) %3} %) %)

BP 89H- |1731 |109(51 (49 378 -296 ] 32 509 -517 107(50 |-43 573 -665 116(54 |6
95U %) 14(54% %) %)

)

JY 89H- |1730 |104(46 (-39 321 -341 120(53 |-37 489 -621 115(50 |-33 579 -655 115(50 |-
95U %) %) %) %)

GC 89G- 1757 |1 15 124 -126 113(50 |-3 172 -181 120(54 |2 210 -239 121(54 |2
95V 26(56% %) %) %3}

3

Sl 89H- [1732 |133(62 (53 215 -214 118(55 |38 252 -226 118(55 |43 319 -297 122(57 |5
95U %) %) %) %)

HG 89H- |1732 |123(52 |23 213 -184 115(49 |1 273 -257 122(52 |-5 284 -315 126(53 |1
95U %) %) %) %)

a S9G- (1775 |117(59 (66 250 -205 120(61 |49 277 -306 122(62 |82 346 -349 117(59 |9
95V %) %3} %) %)

HO 89G- [1771 124(53 (16 287 -288 132(56 |-5 301 -401 121(52 |-32 375 -468 118(50 |-
95V %3} %) %) %)

NG 920- 984 93(54% |56 308 -243 81(47%[-16 356 -352 88(51% |52 503 -426 87(51%(3
95V 3 ) ) )

KC 89H- |1725 |131(56 |114 610 -516 127(54 |86 651 -584 132(56 |-14 659 -885 118(50 |-
95U %3} %) %) %)

cC 89H- |1726  |136(53 |21 138 -109 126(49 |4 161 -146 154(60 |38 212 -220 138(53 |1
951' %) %) %) %)

SB 89H- [1734 [|142(63 (41 161 -160 130(57 |33 191 -179 131(58 |37 233 -20 143(63 |6
95V 56) %] %) %)

O 89F- 1753  |114(57 (48 207 -165 108(54 |51 278 -219 113(57 |70 364 -315 105(53 |6
95U %) %) %3} %)

w 89H- [1737 |84(57% (28 133 -112 85(58% 36 161 -134 86(59% (25 202 -226 81(55% |5
9% U ) ) ) )

- (] - (] - H -

C 89H 1737 |94(56% |15 83 72 98(58% (28 107 82 106(63 |4! 134 118 103(61 |6
95U } ) %) %)
89F- 1772 195(58% (62 227 -161 92(56% |49 284 -247 88(53% (38 -44 90(55%

S 337 7
95U ) ) ) )

CT 84H- 1749 |127(56 (80 325 -238 132(59 |87 402 -360 142(63 124 495 -511 132(59 |1
95V %) %) %) %)

1C S9G- 17> 69(52% |14 145 -129 68(52% 15 165 -143 76(58% |7 242 -195 75(57%|9
95V ) 3 ) )

PB 89G- |1ST, 97(56% |40 255 -239 99(58% |46 27S -269 93(54% (63 416 -353 94(55% (3
96G ) ) 1 )

LH 89G- [|I7SO  |89(58% (34 145 -118 8807%) |29 16B -156 97(63-?) |63 i -224 N56%1 (6
95V )

MPUMEP A.13. ACTOPUYECKINA OTHET «YTC», NPoJaXa.
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McTopurueckunii 0TUeT «YNC», npogarka

Bxoj: Ha MakcuMyme npefblyyLiero aHs

[JaHHble thbrouepcos BbIxog Ha 3aKpbITUK BbIX0f Ha CnefytoLem OTKpbITUM | BbIX0f, Ha CefyroLLem 3aKpbiTun | Bbixog Ha

Pdblo-  |KoHTpa- |Bcero |Beinrp [Cp pes- [C Cp Boinrp |Cp. C Cp Boinrp |Cp. pes |Cp. Cp. Boimrp |C

p p
uepc  |KTb! anein | (%) T npuébbl |yobIToK [(% pes-T  |npubbl |yobIToK [(% T np16LIN | YObITOK | (%) T
p p Yy
Nib Nib b

SP 89H- [1732 [85(52% |51 922 -911 86(53% (119 1083 |-972 78(48% (-2 1598 [-148S [70(43% |-
95U ) ) ) )

YX 89H- |1731 [66(53% (47 440 -400 72(58% (138 549 -430 62(50% |50 777 -676 55(44% |1
95U ) ) ) )

USAM |S9H- [1724 |99(51 |-45 328 -430 100(51 |-30 413 -497 91(47% |-53 567 -596 94(48% |-
95U X) %) ) )

ED 89H- |1731 [60(50% |0 71 -72 59(49% [-15 90 -137 54(45% |-25 133 -154 58(48% |-
95U ) ) ) )

SF 89H- |1731 [101(50 [-42 381 -474 95(48% (-3 535 -491 84(42% (-109 718 -708 88(44% |-
95U %} ) ) )

D.M 89H- [1731 [104(49 [-21 299 -333 106(50 (-1 393 -399 96(45% [-98 472 -575 99(47% |-
95U %) %) ) )

BP 89H- [1731 [100(50 [-10 367 -379 98(49% (40 589 -477 93(46% [-73 661 -699 96(48% |-
95U %) ) 3 )

JY 89H- [1730 [91(47%|_2 342 -305 111(57 |109 556 -490 108(56 (99 627 -564 103(53 (3
95U ) %) %) %}

GC 89G- |1757 [103(58 |5 122 -157 100(56 (45 213 -173 89(50% |8 228 214 103(58 (5
95V %) %) ) %)

Sl 89H- [1732 [66(62% (58 195 -169 73(69% (98 239 -215 61(58% (61 277 -231 58(55% |1
95U ) ) ) )

HC 89H- |1732  [99(68% (69 181 -171 90(62% (101 319 -255 85(59% (21 360 461 72(50% |8
95U ) ) ) )

CL 89G- |1775 [115(62 |68 2n -170 118(64 (54 264 -314 95(51% (-3 344 -368 88(48% |-
95V %) %) ) )

HO S9G- |1771  [86(61% (92 263 -180 90(64% |82 326 -357 87(62% (108 452 -458 79(56% |9
95V ) ) ) )

NG 92G- 984 45(60% (147 383 -207 46(61% (201 495 -265 44(59% (147 585 -475 44(59% |2
95V ) ) ) )

KC 89H- |1725 [96(68% [249 579 -456 96(68% [296 798 -776 86(61% 195 963 -1008 |88(62% |3
95U ) ) ) )

ee 89H- [1726 [78(67% (54 145 -128 73(62% (68 188 -130 79(68% (80 219 -207 72(62% |1
95U ) ) ) )

SB 89H- |1784  [59(56% (39 154 -104 65(61% |55 192 -163 68(64% (60 243 -267 57(54% |3
95V ) ) ) )

JO 89F- 1753  [81(49% [-10 188 -203 94(57% (15 230 -274 84(51% -2 283 -301 86(52% |-
95U ) ) ) )

W 89H- |1737 [72(53% |1 120 -136 73(54% (14 149 -145 72(53% (11 189 -192 76(56% |2
95U ) ) ) )

C 89H- |1737 [77(56% |11 76 -70 82(59% |27 108 -90 78(57% (18 131 -129 78(57% |4
95U ) ) ) )

S 89F- 1772 |68(61% (60 203 -161 65(58% (82 275 -184 64(57% (81 349 -278 59(53% |9
95U ) ) ) )

a 89H- |1749 [95(57% (43 308 -302 99(59% (88 403 -363 90(54% (86 579 -483 95(57% |6
95V ) ) ) )

LC 89G- |1775 [76(57% |36 148 -112 70(52% |22 150 -119 72(54% (28 215 -190 68(51% |2
95V ) ) ) )

PB S9G- [1875  [92(56% (20 286 -315 98(59% (19 320 -422 95(58% (49 430 -467 100(61 (6
96G ) } ) %)

LI 89G- [1780 [73(55% (22 138 -122 77(58% (37 165 -144 81(61% (67 229 -191 82(62% |8
95V ) ) ) )

MPUMEP A.14. VicTopuyeckunii oTueT «Ync» (paspbie ADX), NoKymnka.

INC

LN 1R (ol G REYVANBIINER [/Ic Topuyeckuii 0TueT «Yne» (paspbis ADX), nokynka

Bxoa: Ha MMHUMYME NpeablayLero aHs; hunbTpbl: Tonbko ADX(12)>30 v Ha TpeHae ADX(28)
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[JaHHble thbroyepcos Bbixof Ha 3aKpbITUK BbIX0g Ha CneayroLLeM OTKPbITUAN BbIxof, Ha CriefytoLLemM 3aKpbiTu  [Bbixog Ha
®bio-  [KoHTpa (Beero  [Bbinrp |Cp pes- |Cp Cp Bobikrp |Cp pes [Cp Cp Bbmrp |Cp. Cp Cp Bbimrp
uepc KTbl aHell  |(%) T npuebIn | yebiTok |(K) T npuesIn [yobIToK | (%} pe3 T Epm6bln YOLITOK |(») p
SP 89H- 1732 9(69%) (237 €I3303 -1038  [8(62%) |525 l13534 -1090 [7(54%) (310 1829 1463 6(46%) |4
YX 98)23- 1731 12(60% (-18 412 -663 11(55% |19 539 -617 11(55% (214 L -617 11(55% (4
USAM ggz— 1724 )23(59% 104 408 -332 )24(62% 137 488 -425 )22(56% 129 635 -526 )21(54% 1
ED ggz— 1731 19(51% 29 101 -47 )24(65% 42 117 -95 )24(65% 70 145 -68 )29(78% 1
SF ggg— 1731 )25(62% 9 335 -534 )23(57% 68 603 -657 16(40% -142 773 -752 )20(50% -
DM 23:- 1731 25(52% -55 262 -399 )25(52% -50 445 -588 )24(50% -346 401 -692 )20(42% -
BP gg:- [731 )20(53% 71 404 -299 )23(61% 103 534 -55S )20(53% 13 701 -752 )21(55% 2
JY ggz- 1730 )17(42% -163 427 -600 )17(42% -224 673 487 )16(40% -297 737 -986 )16(40% -
GC ggg 1757 )21(64% 10 117 178 )17(52% 0 222 -236 )18(55% -25 306 -423 )18(55% 2
SI gg\l-/l— 1732 ?L7(63% 73 241 -213 16(59% 87 323 -257 14(52% -37 340 -443 16(59% 4
HC ggz- 1732 )24(57% 39 234 -226 )19(45% 19 379 -278 )25(60% -10 272 -426 )26(62% 1
CL ggg 1775 ?%0(67% 116 327 -306 ?%0(67% 107 324 -326 \233(73% 258 441 -248 )28(62% 3
HO gg\é 1771 )29(66% 120 359 -343 )29(66% 23 353 -613 )25(57% 0 467 -615 25(57% |1
NG gg\é 984 )26(70% 218 409 -234 )25(68% 198 485 -400 )25(68% 302 645 -413 )24(65% 3
KC Ség\l-/l- 1725 )2!{55% -53 810 -1119 )18(47% -102 971 -1068 )18(47% -482 930 -1752 )16(42% -
95U ) ) ) ) .
cc 89H- 1726 16{55 |60 219 -135 16(55% |53 220 -152 17(59% |84 301 -222 16(55% (4
95U %) ) ) )
SB 89H- [1784 31(62% |63 193 -147 31(62% (56 205 -186 27(54% (61 281 -198 26(52% |3
JO gg;i 1753 19(63») 138 353 -234 20(6796 171 418 -322 20(6796 273 601 -382 21(7096 3
W §§E 1737 )15(75% 102 165 -85 115(75% 122 199 -no ;11(55% 39 288 -265 111(55% 5
89H- 1737 15(62% |55 116 -46 16(67% |93 173 -67 20(83% (138 190 -122 19(79% |1
S ggg 1772 )7(70%) 152 252 |-79 )7(70%) 64 201 |-892 25(60%) 251 238 |-984 21(40%) -
a Sg\l—; 1749 )29(63% 194 439 -224 )29(63% 207 556 -388 )32(70% 224 625 -690 ;31(67% 2
LC 89G 1775 18(55% |31 140 -99 20(61% (34 155 -153 23(70% | 117 252 -194 22(67% |1
PB gg\(g— 1875 14(50% 51 366 -265 15(54% 31 367 -356 )21(75% 180 442 -607 18(64% 6
96G ) ) ) )
LH Sg\(? 1780 )15(47% 20 232 -167 \19(59% 9 215 -293 )20(62% 39 261 -332 9w) (9

MPUMEP A.14. VicTopuyeckuii oTyeT «Ync» (paspbie ADX), npogaxa.

NcTopuuecknii oTueT «Ync» (paspbis ADX), npogarka

Bxoa: Ha MakcumMyMe npeablayLero aHs; guabTpsl: Tobko ADX(12)>30 u Ha TpeHge ADX(28)

LaHHble dbrouepcoB BbIX0f Ha 3aKPbITUM Bbixog Na cneayroLem oTKpbITUM | BbIXOA Ha crneaytoLem -3akpbnun [ Bbixog Ha
®oiouepe |KonTpa |Beero  [Bemrp  [Cp pes- [Cp. Cp Bbinrp |Cp. pes-T |Cp. Cp. Bbinrp. |Cp pes- |Cp Cp Bewmd [C
KTbl aHen (> T npmebIN | yobITOK |(%) npm6bIn | yobIToK |(%} T npu6bin |y6uITok | (%) T
b b b
89H-
SP 95U 1732 W Oa (292 T -895  [8(50%) [408  [1431 [-616 |[o(s6%) 378  |1825 |-1482 |8(50%) |1
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YX 8OH- [1731 |7(70%) [170  [282 |92 5(50%) [280  |675  |-115  |6(60%) |312  |954  |-650 |5(50%) |1
USAM Zg: 1724 |9(47%) |-89 295  |-434  |10(53%-20 397  |-483 |10(53% [-12 394 |-462 |10(53% |3
ED Zg: 1731 |8(53%) |18 103 |81 )9(60%) 18 9% -100 25(40%) 1l 192 |-110 )9(60%) -
SF Zg: 1731 |11(48%|-100 [376  [-536  |14(61%]|-41 423 |-764 |13(57%|-145 |533  |-1026 |[12(52%|5
DM Zg: 1731 )14(47% 23 363 |-275 )19(63% 190  [578  |-480 )20(67% 158 [490  |-506 )19(63% 5
BP Zg: 1731 )18(58% 121 539 |-457 )19(61% 392|937 [|-472 )18(58% 176 [874  [-790 )20(65% 4
)% Zg: 1730 )13(383 104|375 |-400 )21(62% 231|674  |-486 )20(59% 173|702 |-583 )20(59% 4
GC Zgg 1757 (2)(61% 22 124|440 )15(48% 12 151 |-119 )12(39% -68 239 |-262 )14(45% -
Sl ZS\H/ 1732 )10(77% 107 194  |-183 )11(85% 139 [209 [-243 33(62%) 32 [291 [-123 23(69%) 2
HG Zg: 1732 )10(59% 65 196 |-121 )12(71% 108|223 |-167  |12(71%|111  |285  |-308  |11(65% |8
CL Zgg 1775 )22(76% 120 152 |-76 )20(69% 127 |256  |-160 )16(55% 51 327 |-285 )18(62% 1
HO ZS\G/ 1771 )6(60%) 86 239 |-145 )7(70%) 89 256 |-298 2(80%) 98 227 |-418 2(80%) 1
NG gg\é 984 |8(73%) [177 353 |-290 |9(82%) [257  |444  |-585 |7(64%) [103  |576  |-725 |7(64%) |1
KC Zg\lj 1725  |17(65% |102 425  |-509  |14(54%|213 745  |-408  |12(46% |58 799 |-578 |14(54% |4
ce §§E 1726 116(64% 19 11)3  |-130 ;15(60% 29 153 |-157 ;18(72% 50 165  |-244 ;15(60% 8
SB 8OH- |1784 |9(50%) |-17 41 |-175  |10(56%[-7 146 |-197  |11(61%]-30 168 |-341 |10(56%|-
gg\l:/ 12(41% )14(48% )10(34% )16(55%
Jo 95U (1753 ) -98 173 [-290 ) 73 266 [-390 ) 103 [248  |-T | -
W 8OH- |1737 |13(54% |4 100 |-0  |13(54%]20 128 |-107  |13(54% |-30 147 |-240 |15(62%]-
C Zg: 1737 2)(36%) 24 S2 -83 )13(52% 7 103 [-115 )12(48% 17 131 |-154 )15(60% 1
S Zgg 1772 |10(53% |62 270 |-169 )1 28 217|231 )11(58% 3 234 |-328 23132%) -
95U ) 1(58%) )
cr gg\l—/i 1749 |9(56%) [109 349 |-200 )13(81% 288|422  |-288 )12(75% 429|750  |-536 )10(62% 3
IX 89G- |1775 |7(64%) |59 149 |98 6(55%) | 70 207 |-95 3(27%) |-30 541 |-245  |3(27%) |-
PB Zg\é 1875 |15(60% |35 276 |-328  |14(56% |22 331|371 |14(56% [*32 307  |-464 |13(52%|-
H gg\% 76l 113(54% 12 96 87 )13(54%) 37 158 |-107 ;17(71% 86 192|171 ;13(54% 2

MPUMEP A.15. VicTopuyeckuii oTyeT «Ync» (paspbie ADX), npogaxa.

VcTopuueckunii oTyeT «¥Ync» (paspbis ADX), npogarka

Bxog; Ha Makcumyme npeapblayLero aHs; duasbTpbl: Tonbko ADX(12)>30 n Ha TpeHae ADX(28)

[aHHble (brovepcoB BbIxog, Ha 3aKpbITUK BbIxog, Ha CiedytoLLeM OTKpPbITUKM  |BbIXOf, Hac/efytoLeM 3aKkpbiTn.  [Bbixog Ha
®blo-  [KoHTpa [Bcero | Bbinrp. [Cp. pes-|Cp. Cp. Boinrp |Cp. Cp. Cp. Bbmrp. |Cp. pej- | Cp. Cp.y6en |Bbmrp. |C
vepc KTbl aHel (%> T npuobin | ybbiTok | (%} pes-T  |npubbin|yoer 1 [(%) T npuésin |° K or) r
SP 89H- 1732 31(69% 292 IE;SZ -S95 8(50%) (408 I43! Tg16 9(56%) (378 ;.825 -1482 8(50%) |1
YX g;lHl- 1731 '7(70%) 170 282 |92 5(50%) | 280 675 |-115 [6(60%) |312 954 |-650 |5(50%) |1
L'SAM Z;:-:- 1724 9(47%) |-89 295 -434 \10(53% -20 397 -483 \10(53% -12 394 -462 \10(53% 3
ED Z;:—:— 1731 8(5396) |18 103 -80 9(60%) (18 96 -100 6(40%) (11 192 -no 9(60%) |-
SF §§E—i- 173] ;11(48% -100 376 -536 34(61% -41 423 -76-} 33(57% -145 533 -1026 32(52% 5
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DM |89H- 1731 |14(47%|23 363 |-275  |19(63%|190  |578  |-480 |20(67%|158 490  |-506  |19(63%
BP Z@Lé- 731 )18(58% 121|539 |-457 )19(61% 392|937 |-472 )18(58% 176|874 |-790 )20(65%
N Zgg 1730 )13(38% 104|375 |-400 )21(62% 231|674 |-486 )20(59% 173 702|583 )20(59%
GC Zgg 1757 )19(61% 22 124 |-140 )15(48% 12 151 |-119 )12(39% 68 |239  |262 )14(45%
1y ggx 1732 )10(77% 107 |94 |-183 )11(85% 139|209  |-243 23(62%) 132|291  |-123 é(eg%)
HG ggﬁ 1732 )10(59% 65 196 |-121 )12(71% 108|223 |-167 |12(71% 111 [285  |-308  |11(65%
cL ggg 1775 )22(76% 120|182 |-76 )20(69% 127|256 |-160 )16(55% 53 327|285 )18(62%
HO Zg\é 771 25(60%) 36 239|145 )7(70%) 39 256 |-298 )Sf80%} 98 227|418 3;(80%)
NG gg\é 984 |8(73%) |177 _ |353  |-290  |9(82%) |257  |444  |-585  |7(64%) |103  |576  |-725  |7(64%)
KC ng 1725 |17(65%|102 425  |-500 |14(54% 213  |745  |-408  |12(46% |58 799|578 |14(54%
e §§E 1726 ;16(64% 19 103 |-130 315(60% 29 153 |-157 318(72% 50 165 |-244 315(60%
SB BOH- [1784 |9(50%) [-17 141|175 [10(56% -7 146 |-197 |11(61%[30  |168  |-341  |10(56%
10 gS\F/ 1753 |12(41%|-98 173 |-290 )14(48% 773|266 |-390 )10(34% 103|248 |-288 )16(55%
W ggé 1737 ;13(54% 7 00 |-1O 213(54% 20 28 |-107 213(54% 330|147 |-240 315(62%
. BOH- [1737 |9(36%) |-24 |82 83 13(2%|2 108 |-115  |12(88% |17 |131 _ |-154  |15(60%
S ggg 1772 )10(53% 62 270 |-169 :15)1(583 28 217 |-231 111(58% 3 234|328 )6(32%)
CT  |B9H- [1749 |9(56%) [109  |349  |-200 |13(B1%|288  |422  |-288  |12(75%|429  |750  |536  |10(62%
LC ggg 1775 | 7164%) |59 49 |98 )6(55%) 70 207 |9 ?0,(27%) 330|541 245 ?0,(27%)
PB Zg\é 1£75 |15(60% 35 276 |-328  |14(56% |22 331|371 |14(56% |32  |307  |-464 |13(52%
LH E{Zg\((} 1780 ;13(54% 12 9% -87 213(54% 37 158 |-107 217(71% 86 192|171 213(54%

OTueTbl 0 NOKYNKe 1 npogaxe ADX

370 nccnefoBaHne TeCTUPYeT NOKYNKY (MW NPOAAXKY) Ha 3aKPbITUK, MeHbLUEeM (UK 6O/bLLIEM),
yeM 3aKpbITUe ABa AHA Ha3ag B TeyeHme nepunopos, korga ADX npesbiwaet 30 v npogosikaet
pactn. Cenkun 0TKPbIBAKOTCA TONLKO B HanpasieHUu TpeHaa. 3allUTHbIe CTOMbl HE UCMOo/b3YIoTCS,
KOMWUCCUOHHbIE N NPOCKasb3blBaHWe He y4YnTbiBatoTCA. Mbl NPOCTO NPOBepsieM, Kakoe
NPeMMyLLECTBO MOXET AaTb UCMOoNb30BaHe ADX B KauecTse (uUbTpa Npu faNibHelLeM passuTum
cucTembl. Mbl NONy4YaeM Ba MOLLHbIX CTaTUCTUYECKMX pesynbTatal MepBblii cOCTOUT B
upe3sBbl4ainHO 60/bLLIOM NOMOXKUTENLHOM OXUAaHUW, KoTopoe aaeT hunbTp ADX. 370, 6e3yc/oBHO,
NPeBOCXofHas OTNPaBHasA TOUKa AN Aa/ibHelLlero pasBuTUsa TOProBbIX CTpaTernii. Bropoi
WHTEPECHbIV CTATUCTUYECKMWIA pe3yNibTaT COCTOMT B YMEHbLUEHUN YACTOTbI NMOSBEHUS CXEM U
CHWKEHWMN OTHOLLEHWS BbIUTPbILL/YObITOK HA CTOPOHE NPofaXu. MpUUMHON MOXET 6bITb
CTpPeM/IEHVE PbIHKOB MOHMXKATbCA ObICTPee, YeM MNOBbILLIATLCA. DTO TAKXKE NO3BONSAET
NPEANoIoKNTb, YTO B HaYas1e PE3KOr0 CHXKEHUA MOXET CYLLLeCTBOBATb OUYeHb HEMHOIO
BO3MOXHOCTE BOCCTAHOB/EHNA/BXOXAEHNSA. Cnyyaun, KOrja peIHOK C HUCXOAALLMM TPEHLOM
NMo3BOIAET HaM MPoAaBaTh Ha 3aKPbITUK BbiLLIe, YEM Ha 3aKPbITUW ABa [HA Ha3aj, UMelT TeHAEeHLMIo
NPONCXOANTL B KOHLIE ABMKeHUdA. OTCloga CHKeHVE AOXOAHOCTY Ha CTOPOHE MPOaaKK.

MPMEP A16. Nctopuueckunii otyeT Fresh ADX, nokynka.
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WcTopuyeckuint oTueT Fresh ADX, nokynka

BXO,EI' Ha 3aKpbITUK

[aHHble dbrouepcos BbIX0f] Ha 3aKpbITUN BbIX0f, Ha 2-M 3aKPbITUN Bbixog Ha 3-M 3aKpbITum Bebixog Ha 4

®bio- | KoHTp [Bcero |Bbmrp. |Cp. pes-(Cp. Cp. Boinrp [ Cp. Cp. Cp. Bomrp. (Cp. Cp. Cp. Bewmrp. (C

yepc aKkTbl | Anein | (%} T npnBbLN |YOLITOK | (96) [pes-T  [mpubbin|ybbiTok | (%) pe3-T  [npu6bin |y6biTok [(%) p

b b b

SP 86H- 2500 30(49% |110 1223 -968 31(51 |48 1588 -1542  134(56% 119 1501 -1620 |37(61% |3
95U ) %) ) )

YX 86H- 2499 28(55% |52 563 -570 28(55 [-10 763 -951 28(55% |39 916 -1029  |28(55% |1
95U ) %) ) )

USAM |86H- 2498 52(50% |-31 357 -426 60(58 |95 627 -648 68(66% [262 831 -845 67(65% (3
95U ) %) ) )

ED 86H- 2503 48(74% |45 108 -132 4569 (67 174 -174 44(68% | 102 250 -210 47(72% |1
95U ) %) ) )

SF S6H-  |2503 32(53% |23 564 -596 2948 (121 95! -656 30(50% [111 1075 -852 36(60% |2
95U ) %) ) )

DM 86H- 2503 43(64% |51 345 477 39(58 (152 584 -450 41(61% 182 650 -556 35(52% |1
95U ) %) ) )

BP 86H- 2503 28(56% 1126 629 -515 31(62 |246 830 -706 29(58% (250 934 -695 29(58% |2
95U ) %) ) )

JY 86H- 2502 30(50% |-146 461 -754 33055 |-19 675 -866 36(60% [256 975 -823 41(68% |6
95U ) %) ) )

GC 86G- 2528 28(60% |40 329 -386 27(57 |47 539 -617 24(51% (96 793 -631 25(53% |1
95V 1 %) ) )

51 86H- [2501 18(50% [-151 301 -603 16(44 |-288 352 -800 16(44% [-381 456 -1051  |13(36% |-
95U ) %) ) )

HG 86H- 2501 26(60% |163 503 -357 28(65 273 686 -498 25(58% (371 1012 -519 24(56% |4
95U ) %) ) )

CL 86G- 2562 22(47% |-12! 251 -449 28(60 (L9 320 -425 24(51% (-17 473 -528 31(66% |1
95V ) %) ) )

HO 86G- |2554 17(71») [-41 381 -1067 |17(71 ]202 721 -1058 |18(75% 182 K59 -1849  |17(71% |3
Iw %) ) )

NG 92G- 984 12(63% (118 46] -470 13(68 [267 614 -485 13(68% | 339 847 -760 13(68% (4
95V ) %) ) )

KC 86H- 2493 21(50% |296 1724 -1132  |19(45 |387 2623 -1460  |23(55% | 556 3249 -2703  |22(52% |7
95U ) %) ) )

cc 86H- 2490 17(46% |-11 252 -234 19(51 [-59 233 -367 17(46% (2 415 -348 18(49% |-
95U ) %) ) )

SB 86H- 2548 37(60% |39 226 -237 39(63 |76 344 -379 38(61% (111 482 -478 38(61% |8
95V ) %) ) )

JO 86F- 2525 41(65% |191 412 -220 46(73 |[341 599 -357 43(68% | 358 692 -360 44(70% |4
95U ) %) ) )

w 86H- 2509 34(55% |43 236 -192 34(55 |84 340 -225 28(45% (-1 382 -316 33(53% |4
95U ) %) ) )

~ 86H- 2509 22(54% |9 118 -116 2049 |-9 182 -191 23(56% |-17 210 -308 25(61% |2
95U ) %) ) )

S 86F- 2552 20(67% |98 464 -634 16(53 [94 704 -603 12(40% (-77 1030 -815 12(40% |-
95U ) %) ) )

CT 86H- [2519 27(51% |60 3S5 -278 34(64 |221 623 -498 32(60% (278 852 -597 36(68% |3
95V ) %) ) )

LC S6G- 2549 31(54% |46 189 -126 35061 (71 247 -209 33(58% |45 237 -219 29(51% |6
95V ) %) ) )

PB 86G- 2637 22(49% |44 561 -450 28(62 |71 551 -719 26(58% (89 695 -740 23(51% |-
96G ) %) ) )

LH 86G- 2557 30(51% |33 250 -192 31(53 |67 347 -244 33(56% 90 387 -288 32(54% |4
95V ) %) ) )

VcTopuueckunii oTueT Fresh ADX, npoga>ka

MPUMEP A. 17. Wctopunuecknii oTueT Fresh ADX, npogaxa.

Bxof Ha 3aKpbITum

[JaHHble thbrouepcos

BbIxog, Ha 3aKpbITUN

BbIXof, Ha 2-M 3aKpbITUM

Bbixof, Ha 3-M 3aKpbITUM

Bbixog Ha
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®blo-  |KoHTp |Bcero |Bbimrp [Cppes- (Cp Cp. Bobimrp. |Cp pes- |Cp Cp Bbinrp (Cp pes- [Cp Cp. Bbimrp.
yepc aKTbl  |AHei (%) T npuébIn |yobIToK | (%) T npu6bIn |yobiTok |{%) T npuGbI Y6bITOK |<%) o
b b
SP b6H- 2500 [15(44% |-51 2277 [-1889 |17(50%(10 2950 [-2931 [14(41%(-18 ]1“7:48 -2654  |10(29% [-
951) ) ) ) )

YX 86H-  |2499 24(48% |6 817 -742 21(42%-150 1162 -1246 |16(32% |-205 1995 -1240  [14(28% |-
USAM gg: 2498 )17(49% 39 654 -542 )17(49% 113 857 -589 )19(54% 264 1036  |-652 )19(54% 2
ED Zgﬁ 2503 )24(55% -85 125 -337 )22(50% -94 193 -382 )24(55% -78 243 -463 )21(48% -
SF 22: 2503 17(47% -82 363 -480 )20(56% 108 688 -616 ?LB(SO% 276 1020 -467 )23(64% 5
DM gg: 2503 )15(43% -51 327 -334 )18(51% 73 699 -590 )19(54% 209 843 -545 )18(51% 1
BP 22: 2503 14(56% -37 684 -955 16(64% 288 1121 -1194 ?L4(56% 284 1461 -1215 ?LS(SZ% 2
JY Zgg 2502 )10(37% -162 436 -515 )11(41% -173 530 -656 )10(37% -115  |856 -687 )10(37% -
GC Zgg 2528 )30(50% -14 206 -234 )23(38% 2 500 -307 )20(33% -34 536 -318 )24(40% -
S1 Zg\l-{ 2501 )16(39% -112 154 -2S2 )16(39% -175 226 -432 )15(37% -230  |250 -507 )15(37% -
HG Zgg 2501 )29(60% 25 183 -216 )29(60% 43 259 -288 )24(50% 45 418 -328 )28(58% g
CL Z:g— 2562 15(37% -74 335 -310 )20(49% -124 353 -579 19(46% -S4 386 -489 19(46% -
HO Zgg 2554 )18(49% -68 356 -470 )19(51% -51 481 -613 )18(49% 24 648 -567 )23(62% 1
NG ggg 984 )12(86% 116 252 -700 23(64%) 222 571 -406 z)(64%) 232 820 -826 z)(64%) 2
KC Zgl\ﬂ/ 2493 )39(51% -64 486 -643 37(49%|(-14 83" -821 31(41% (109 1623 |-935 39(51% |2
CcC Zgﬁ 2490 )23(41% 18 246 -140 )29(52% 52 270 -183 .?33(59% 75 292 -238 .?31(55% 3
SB 22: 2548 )32(52% 15 180 -166 )27(44% -15 238 -215 .}33(54% 23 289 -292 .}32(52% 8
JO ZSG\é 2525 )27(47% -24 230 -253 )28(49% -9 168 -373 )27(47% -54 454 -511 )24(42% -
w 22: 2509 )22(49% -18 138 -167 )23(51% -5 167 -185 )21(47% -15 201 -204 )20(44% -
C EEE 2509 ;28(51% -1 97 -103 ;32(58% 19 152 -165 %0(55% 15 189 -194 129(53% 2
S ggfj— 2552 ;.5(39% -69 223 -260 ;.4(37% -198 224 -445 ;Ll(29% -264 170 -442 9(24%) |-
cT S6H-  [2519  [24(56% |36 369 -384 21(49%(-16 659 -661 18(42% |-22 963 -732 17(40% |-
LC ZZZ— 2549 15(48% 22 274 -214 14(45% -18 349 -320 11(35% -145 422 -456 11(35% -
PB Zg\(g— 2637 )31(55% 50 279 -24 )31(55% 7 371 -444 ?30(54% 14 480 -S24 ?36(64% 1
LH gg\%— 2557 }5(41% -21 195 -169 }9(51% -35 o -26! §L5(41% -104 245 -342 ?6(43% -

Heypasuinecs paspbiBbl

JTOT OTYET UCCNEeAYET CXeMy, re PbIHOK OTKPbLIBAETCA BbILLE MakCUMyMa NpeablayLero gHs, a

3aKpbIBaeTCS B HUXHMX 50 NpoLEeHTax CBOEro AvanasoHa (yKasblBasi Ha CXeMy NpPoAaxu), U cnydau, rae

PbIHOK OTKPbLIBAETCS HIDKE MUHUMYMa NPeAblAYLLEro AHS, a 3aKpbIBAeTCS B BEPXHUX 50
MpoLIeHTax CBOEro AnanasoHa (yKasbiBasi Ha CXeMy MOKYMKK). PaspbiB He 06513aTe/IbHO JOMKEH BbITb

3arno/iHEH, Kak B CTpaTermm «Ync». Mbl NpoBepsieM pasHULLY MeXAY 3aKpbITeM Ha 6ape BXoga 1

LieHe OTKPbITUS creaytoLero aHs. Caenka oTKpbIBaeTCs B HalLy Mofib3y NOYTK B 60 NpoLeHTax
cnyyaeB. CpeaHsas yncTas Nprbbiib TaKXKE NOKa3bIBAET NOMOXKMTENbHbIE 0XMUAAHWS NOYTU Ha BCEX
PbIHKaX Kak Ha CTOPOHe MOKYMKM, TaK 1 Ha CTOPOHe NpoAaXu. IHTEPECHO 06paTUTb BHUMAHWE:
HECMOTPS Ha CKNIOHHOCTb (PUHAHCOBBIX PHIHKOB K MOBbILLEHMIO B NocnefHue 10 neT, 3Ta cTpaterus
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NMEET NyYLYO CTaTUCTUKY MO CTOPOHE npo,qamm! Mbli 3aK/T0YaeM, 4YTO Ha OTKPbITUN CheayroLero

[HS MOC/Ee CXEeMbl «HEeY/AaBLUErocs PaspbiBa» Y PbIHKOB €CTb ONpe/eNieHHas TeHAeHLMS K
MPOAOIKEHNIO.

ITPUMEP A.IB. FlocTopruec kil OTUET N0 HEVIARIIMMCS
PAZDEIRAM, [LOKYITKA 118 0%
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2-NepuoanyHbIi NPopbIB KaHana

[JaHHoe nccnegoBaHve U3yyaeT NOCNeLCTBMA MOKYNKU Ha CAaMOM BbICOKOM MakKCUMYyMe MOoCefHUX

ABYyX 6apOB, 3aTeM Bbixoda u KOpOTKOVI npoAaXK, Koraa pbIHOK NMPOPbIBAETCA HMXKE CaMOro

HWKHEro MUHUMYMa NocnefHNX ABYX 6apoB. ITO Ha3bIBaeTCs CUCTEMON 2-NepUoANYHOro NpopbIBa
KaHana. Kak Bbl MOXeTe BUAETb, MOUTU NPAKTUYECKMN Ha BCEX PbIHKAX CYLLECTBYET NONOXKMNTENbHOE
oXugaHue. OHO NMpeacTaB/ieHO KOOHKOM, NOKa3blBaloLWel «CpeHWA YACTbIN pesynbTaT» Ans

KaXXA0i CAenKu.
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[aHHOE vccnefoBaHme He NpeHasHaueHo CYXKUTb TEXHWUKOI BXoga Unm cTpaTerueit Bbixoga! OHo
MPOCTO faeT HEKOTOPOE KONMYEeCTBEHHOE MOATBEPXKAEHME TEOPUM, UTO HEPA3YMHO OTKPbIBaTb
A/MHHYIO MO3MLMIO, KOTAa PbIHOK NPeoaoneBaeT ABYXAHEBHbIA MUHUMYM, UM KOPOTKYO, KOrAa
PbIHOK NPe0AoNeBaeT ABYXAHEBHbIN MakcuMym' A (JIMHAA) Npu cyvae UCMo/b3oBasia 3TO ABMEHNE
KaK KaTacTpoumyeckuii cTon. S TakyKe MCNob3oBana 2-NepuogUYHbIi KaHan Kak cnocob
MOATArMBaHMA CTOMA Ha TPEHA0BOM PbIHKE.

MPUMEP A.20. VicTopuyeckuii 0T4eT No KaHany (2-nepuogndHbliA MaKCUMyM/MUHUMYM).

Bbmrpel
L no Bbinrpbiw BCero Bbl-

[nvnuble  |AMMHHBIM [Cp. MO KopoTkue [no KopoT-[cp. no ko- |Bcero urpbiweit | Cp unctsiit
PbIHOK KoHTpakThl |Bcero aHeii |caenkn (%} L/IMHHBIM | CAenKu KuM(%)  |poTkum CAenoK (%} BbIUIp.
SP 86H-95U [2500 351 151(43%) |$256 354 125(35%) |$-97 705 276(39%) |$79
YX 86H-95U (2499 348 154(44%) |$134 351 120(34%) |$-48 699 274(39%) |$43
USAM  |86H-95U (2495 345 149(43%) |$125 336 130(39%) |$-46 681 279(41%) ($40
ED 86H-95U (2503 304 134(44%) ($76 303 118(39%) |$16 607 252(42%) |$46
SF 86H-95U (2503 351 143(41%) |$59 352 122(35%) |$-57 703 265(38%) |$1
DM 86H-95U (2503 349 140(40%) ($77 348 116(33%) |$-33 697 256(37%) [$22
13P 86H-95U (2503 330 140(42%) |$198 331 120(36%) |$85 661 260(39%) [S141
JY 86H-95U (2502 338 131(39%) |$144 339 116(34%) |$8 677 247(36%) [$76
GC 86G-95V (2528 349 118(34%) |$-27 351 141(40%) |$27 700 259(37%) ($0
SI 86H-95U (2501 334 102(31%) |$7 346 132(38%) |$82 680 234(34%) [$45
HG 86H-95U (2501 353 156(44%) |$93 344 123(36%) |$-19 697 279(40%) ($38
CL S6G-95V (2562 387 148(38%) ($10 375 125(33%) |$-6 762 273(36%) |$2
HO 86G-95V (2560 366 161(44%) ($90 350 141(40%) |$65 716 302(42%) [$78
NO 92G-95V (984 134 63(47%) |$85 129 52(40%) |$88 263 115(44%) |$86
KC 86H-95U (2493 355 123(35%) |$-48 349 151(43%) |$117 704 274(39%) ($34
ee 86H-95U (2490 362 114(31%) |$-43 361 143(40%) |$37 723 257(36%) ($-3
SB 86H-95V (2548 340 137(40%) ($29 340 115(34%) |$-! 680 252(37%) [$14
JO 86F-95U (2525 353 136(39%) |$27 353 124(35%) |$11 706 260(37%) ($19
W S6H-95U (2509 340 139(41%) ($18 351 129(37%) |$0 691 268(39%) [$9
C 86H-95U (2509 317 124(39%) ($29 323 154(48%) |$57 640 278(43%) |S43
S 86F-95U (2552 346 124(36%) |$3 365 141(39%) |$43 711 265(37%) [$24
CT 86H-95V (2519 355 151(43%) |$64 355 115(32%) |$-74 710 266(37%) [ty j>-
LC 86G-95V (2549 330 151(46%) ($82 323 124(38%) |$18 653 275(42%) [$50
PB 86G-96G (2639 341 124(36%) |$25 348 149(43%) |$88 689 273(40%) ($57
LH 86G-95V (2557 363 134(37%) |$31 374 118(32%) |S-32 737 252(34%) (W thni
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