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BBEJAEHWE

Bbl MOXeTe 6biTb CBOGOAHLIM YE/I0BEKOM. Bbl MOXeTe XuTb U paboTaTb B N06OM Touke Mupa. Bbl MoxeTe 0cBO60AMTL ce6s OT
PYTWHbI U HW Nepes KeM He OTYMTbIBaTbCS.

TakoBa XM13Hb YCMELLIHOIo UrpokKa.

MHOrMe CTpeMsiTCs K 9TOMY, HO HEMHOr!e AOCTUralT Lenn. HaumHalowmii UTPpoK CMOTPUT Ha 3KpaH C GUPXEBLIMU AaHHLIMU W
BUANT, Kak nepes HUM NPOHOCSATCS MUIMOHBI A 0/11apoB. OH BK/OYAETCS B UTPY C HAAEXAOM Ha NPUBLLIL ... HeceT noTepu. OH BCTynaet
B Hee elle pas u... TepsieT elle 6o/blue. Vrpoku NpourpbIBatoT NoToMy, YTO caMa Urpa AoCTaTouHO TSHKeNasl, a Takke OT HeBEeXecTBa Wn
13-3a HEAWCUMNIMHUPOBAHHOCTU. ECNM YTO-IMG0 M3 OMUCAHHOTO Bbille COOTBETCTBYET Bauweit cuTyauuu, To Bbl — TOT, 41 KOro s
Hanucan aTy KHUTY.

Kak 51 Hauan urpaTb Ha 6upxe

NleTom 1976 roga MHe MPULINOCH NpoexaTb Ha MalumHe 13 Hito-Mopka B KanudopHuio. B 6arakHUK MOEro CTapeHbKOro fomka s
3aKVHY/T HECKOMbKO KHUF MO ncuxmatpun (B TO BpeMs A Obl1 CTEXKEPOM-MCUXMATPOM MEePBOro roga), Heckosbko POMaHOB W u3faHve B
6yMaKHO 06710XKe KHUIM SHMkena "Kak nokynartb akumu'. 51 COBEPLUEHHO He MOA03PeBaUT, YTO Pa3/ioXMaTUBLLIAACA KHIDKKa B OyMaHOW
06710)Ke, KOTOPYIO A1 B35/ B3aiiMbl Y MOETO NPUATENSA-IOPUCTA, B CBOE BPEMS MOMIHOCTbIO U3MEHWUT TeyeHne Moeit Xn3Hu. Kctatu, y moero
npusATens 6bi10 abCconNoTHOe 06paTHOe YyTbe Ha [ieHbIN: BCE KanMTasoB/10XEHNS, C KOTOPbIMU OH UMeS Aef0, HEMEL/IEHHO LN NPaxoMm.
Ho 370 coBcem gpyras nctopus.

S 3auMTLIBASICS KHUTO DHAKena B KeMMUHrax no Bceli AMepuke, U 3akoHUMn ee Ha TUXooKeaHckoMm nobepexbe B fla Monne. A

HUYEro He 3Ha 0 GUpPXe, HO naesn 3apabaTbiBaTb AEHLIW “TOMOBOI" 3axXBaTn/ia MEHs.

A Bblpoc B CoBeTckom Col3e B TO BpPeEMs, Korga OH, No BblpaxeHutio 6biBwero Mpe3npeHta CLUA, 6bin “umnepuein 3na’. A
HeHaBuAen COBETCKYD CUCTEMY W MbITasICS BbIpBaTbCH, HO amurpauua 6blna 3anpelweHa. S nocTynui B MHCTUTYT B 16 NeT, oKoH4Yun
MeAMUMHCKUA B 22, MPOLLEen CTaXMPOBKY ¥ MOCTYNWA BpayoM Ha CyAHO. Tenepb Yy MeHs 6bin WaHC BbipBaTbCcs Ha cBo6oay! A cbexan ¢
coBeTCKoro kopabns B AbugkaHe, beper Cnoxosoit Koctu.

A 6exan K aMepuKaHCKOMY NOCObCTBY MO rPSA3HLIM Mbl/IbHBIM yaiuLam adpukaHcKoro NopToBOro ropoAa, npecrnegyemblii MovMu
6bIBLUMMKM  TOBapuliaMnM Mo KomaHae. BropokpaTbl B NOCOMLCTBE CMOXOBasM M NOYTW Bblgaim MeHss CoBeTam. Ho A oTyasHHO
COMPOTUBNIANCS, U OHU NMOMECTUAM MeHsi B “yBexulie”, a 3aTem nocaguim Ha camoneT Ao Hbio-Mopka. B chespane 1974 roga s
NpU3eMANICA B aaponopTy umeHn KeHHeau, npubbis 13 Adpukn B NeTHel ogexae v ¢ 25 gonnapaMu B kapMaHe. 51 HEMHOro roBopu no-
aHINUIACKN 1 He 3Ha HW AyLn B 3TOl CTpaHe.

A He vMen npeAcTaBfieHUsi O TOM, YTO Takoe akuuu, GOHbI, OMUMOHbI, (OblYepcbl W, WMHOrda, Jaxe Tepsancs npu Buge
amepuKaHCKMX 40/1/1apoB B CBoeM BymaHuke. Ha Moeli GbiBLIE poAnHe 3a HeCKOMbKO 40/171apoB MOXHO 6bI10 SIErKo KynuTb cebe Tpu
roga B Cnbupu.

UTeHne KHUIM “Kak nokynaTb akuuu' OTKPbIIO Nepefo MHOM Lenblii HOBbIi mMup. Mo Bo3BpalleHun B Hblo-Mopk s kynun cBoo
nepsyt akuuo, ato 6bina KinderCare. C Tex camblX Nop A camM03abBEHHO M3y4ald PbIHOK, MOKYNaw W MpoAatd akuuu, OMNuMOHbI W,
0Cco6eHHO B nocnegHee BpeMsl, hblovepcsl.

Mosi npodpeccmoHanbHas kapbepa pasBuBasiacb NapasiienibHo. A 3aBeplunsl  CTRXWPOBKY MO MCUXMATPUM B KPYNHOM
YHUBEPCMTETCKOM rocnuTasie, yunncsa B Hblo-AOPKCKOM MHCTUTYTE NcuxuaTpum, n pabotan obo3peBaTeneM ncuxmaTpuyeckor nutepartypbl
B CaMOi KpynHoi rasete gns ncmxuatpo B CLIA. B Te AHM A 6bin NOT/MIOWEH UFPOA 1 3ax04mun B CBOW MCMXMaTpUYecKuin oduc, vepes
ymuuy oT KapHern Xonn, TOMbKO HECKO/bKO pa3 B Hedesno BeyepoM, KorAa TOopru npekpawianicb. MHe HpaBuioCh 3aHUMMAaTbCs
ncuxuaTpueli, Ho 60/bLUYK YacTb CBOEr0 BPEMEHU St MPOBOA MU Ha GUpXKe.

O6yueHne 6UpPKeBoli Urpe GbI0 A/IUTENbHLIM MPOLLECCOM CO CBOMMM BAOXHOBEHHLIMU B3/1€TaMU 1 GOIE3HEHHLIMU MafeHUsIMU.
MpoaBurasick Bnepes, Wan, eciu yrogHo, 6poas Kpyramu, s HECKOIbKO pa3 HaseTan /160M Ha CTEHY U OGHYMAN CBOW 6UpXeBoii cueT.
Bcsikuii pas st Bospalyascs Kk paboTe B rocnutane, cobupan cpeacTsa, uutas, AyMasl, BbINOHSAN AONOMHATE bHbIE TECTbI U HAUYMHA Urpy
CHOBA.

Mos urpa nocteneHHo ysyullanacb, HO NPOPbLIB NPOU30LLEsT Tor4a, Koraa s NoHAM, YTO KoY K no6e,qe HaxoauTca 'y MeHs B rosose,
a He BHYTpY KoMmnbloTepa. VIMeHHO ncuxmatpusa gana MHe noHumaHue 6l/lp)K(i‘BOI7I MUrpbl, KOTOPbIM A XO4y NoAeNTLCA C BaMu.

Bam AeicTBUTENIbHO Xo4eTcs ycnexa?

Bot yxe 17 neT y MeHs ecTb Apyr, Y KOTOPOro nosiHas xeHa. OHa XOpoLlOo OAEBaeTCA, U CMANT Ha AMeTe BCe BPeMs, CKOJILKO A ee
3Hat0. Oka roBopuT, YTO XO4eT COPOCUTL BEC M HE eCT NMPOry 1 Kaptodenb, ecnv ee MOryT yBUAETb NIOAN, HO HA KyXHe S YacTo BUAEN,
Kak OHa HabpacbliBaeTCs Ha 3Ty MULLY C 60/bLUIOA BUIKOA B pykax. OHa roBOpUT, YTO XOYET ObITb CTPOMHON, HO OCTAeTCs CEerofHsA TakoW
e MOJIHOM, Kak 1 B TOT AeHb, KOraa s BCTPETUN ee Bnepsble. MMovemy?

Hemef/ieHHOE YA0BO/ILCTBME OT eApbl 3HAUMT AN Hee 6osblue, Yem Gyayliee YAOBOMLCTBUE OT Y/yYLIMBLLETOCS 3/10p0Bbs 1
CHUXEHHOTO Beca. XXeHa MOero Apyra HanoMyHaeT MHe MHOTUX GUPXKEBbLIX UTPOKOB, KOTOPbIE TOBOPSIT, UTO CTPEMSATCS K yCnexy, a camu
NPOAO/KAOT COBepLIaTb Onepauuyt NMOBUHYSICb MUHYTHOMY UMMY/bCY, CTPEMSICb K KPATKOBPEMEHHOMY HaC/aXAeHUo OT BOJIHYHOLLEro
yuacTus B Urpe Ha Gupxe.

Nioan o6MaHbLIBAOT camy cebsi U UrpatoT ¢ camMuMy Co60i B WUrpbl. JIraTb ApYrUM JOCTATOYHO NJIOXO, HO €C/K Bbl BPeTe caMomy
cebe, To 3T0 6e3HaAEeXHO. B MarasmHax NofIHO XOPOLWIMX KHUT O AVETax, a BOKPYT HaB a/loM TYUHbIX ftofeii.

3Ta KHUra HayumT Bac, Kak aHan3npoBaTb PbIHOK W kak 60pOTbCst C BalUMM COBGCTBEHHLIM pasymMoM. S MOry npefocTaBuTb Bam
3HaHWS. V1 TONIbKO Bbl MOXETE [06aBUTb K HAM XenaHue.
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1. Mcuxonorns — K104YEBO MOMEHT

Bbl MOXeTe OCHOBbIBaTb Balll AeCTBUA HA (PYHAAMEHTA/IbHOM UK e Ha TEXHUUYECKOM aHanm3e. Bbl MOXeTe 3akniouaTb CAesku
COrMacHoO BalMM Aoragkam 06 SKOHOMUYECKMX UM MOSMTUYECKUX TEHAEHLMSX, UCMO/Mb30BaTh “BHYTPEHHIOW MHGIOPMALMIO” UM NPoCcTo
HaAesTbCa Ha nyJllee.

BcnoMHuTE, 4TO Bbl YyBCTBOBa/IM B MOC/EAHWIA pas, Koraa nojaBasiv 3asBKy? Bbl ObUM BO3GYXAEHbI U PBAINCL BNEPEA WM
UCTbITbIBA/IM CTpax nepeq, BO3MOXHbIMU YObITKaMU? Bbl kone6anvch, Npexae Yem B3sTb TenedoHHy Tpy6Ky? Korga Bbl COBEpLUMN
CLENKY, Bbl YyBCTBOBa/IM CE6S1 BO3BbILLEHHBIM UMM YHUXEHHbIM? UyBCTBA ThICSY UFPOKOB 06PA3ytoT OrPOMHLIV NCUXOM0rMYeckuii Npunme,
KOTOPbIA 1 ABUXKET PbIHOK.

AMOUNOHa/IbHBIN ceptnHr

BONbLUINHCTBO NTPOKOB npoBoANT 60!'IbLIJyPO 4acCTb CBOEro BpeMeHn B nounckax XOpOUJeVI nrpbl. Kak TO/IbKO OHM BOLUN B PbIHOK, OHK
TepAT KOHTPO/Ib: WU CTOHYT OT 601 UK ynblb6aroTca oT 6naxeHcTBa. OHM KaTaloTCA Ha A0CKE 3MOLMOHa/IbLHOr0 cepdimHra v ynyckaoT
HeobX0oAVMbIN ANA BbIUIPbILA 3/1IEMEHT — YyNpaB/ieHWe CBOMMMW 3MOLMAMM. VX HECMOCOBHOCTb YNpaBiATb COO0W NPUBOAUT K MIOXOMY
ynpaB/ieHUo AeHbramMm Ha UX cueTax.

Ec/n Balle MbllW/IEHNE HE COOTBETCTBYET PbIHKY, UM €C/IU Bbl UTHOPUPYETE W3MEHEHUS B MAcCOBOI NCUXOOTWN TOMMbI, TO Y Bac
HET LUAHCOB Ha BLIUIPbILL B Urpe Ha Gupxe. Bce NpodeccroHabl, KOTOpPbIE BbIMIPLIBAIOT, MOHMMAKT OFPOMHOE 3HAYEHWE MCUXOOTUN B
6UPXKEBOIA Urpe. Bee No6UTENN, KOTOPbIE NMPOUTPLIBAIOT, UTHOPUPYIOT ee.

[Jpy3bsi M KAMEHTBI, 3HAIOWWE, YTO S MCUXMATP, YacTo CMpaliMBaloT, MOMOTaeT /M 3TO MHE Kak WIPOKy. XOopowwuit ncuxuartp v
XOPOLLMIA UTPOK MMEIOT 0AHY 06LLyto YepTy. O6a (hoKyCMpYyOTCSt HA PeasibHOCTM, Ha TOM, YTO6b! BUAETH MUP TakUM, KakoB OH eCTb. UT06bI
NPOXMTb 3[0POBY0 XW3Hb, Bbl AO/KHbI XWUTb C OTKPLITLIMK 1azamMu. YTo6bl 6bITb XOPOLIMM UIPOKOM, Bbl [JO/DKHBI UFPaTb C OTKPbLITLIMU
rnasamu, BUAETb AeACTBUTE bHbIE TEHAEHLMM 1 NOBOPOTLI 1 HE TPATUTL BPEMS 1 SHEPTUI0 HA HEHY)XXHbIE COXa/IEHUS U MeuTaHus.

Urpa onga my>xunH?
ApxuBbl 6POKEPOB MOKa3bIBAKOT, YTO GOJILLUMHCTBO UIPOKOB — MYXUMHbI. ApXMB MOeli o6pasoBaTesibHol hmpmbl Financial Trading
Seminars, Inc., noaTBepxAaeT, yYTo 95% M3 HUX [AEACTBUTENBHO MYXUMHbL. [MO3TOMY S 06bIYHO WMCMOMb3YHD MYXCKOW pof (OH) B

MOBECTBOBaHWM U MpuMepax Mo Xody 3TOi KHWIWM. PasymeeTcsi, s HE MbITaloCb YMa/iMTb AOCTOMHCTBA MHOTMX YCMELIHbIX WIPOKOB —
KEHLLWH.

UMCNO XEHLLMH Bbllle Cpeamn KoprnopaTuBHbLIX UTPOKOB-CNYXalMX 6aHKOB, MHBECTULIMOHHBLIX KOMMaHWA 1 ToMy nogo6Horo. OgHako,
no MOMM HaGMIOAEHUSIM, T€ HEMHOTME XXEHLMHbI, KOTOpble HAYMHAIOT GUPXEBYI Wrpy, uale [06MBalOTCA ycrexa, Yem MYXKUMHbI.
YKeHLyHa A0/MKHA UMETb BECbMa CU/TbHbIE MO 6YANUTESIbHbIE MOTUBbI, YUTOGbI 3aHATLCS YACTO M YXKCKAM [€/TOM.

Wrpa Ha 6Mp)Ke HanoMMUHaEeT Takne OCTpble N onacHble BMAbl CNOpPTa, KakK NPbRKKX C napallioToM, CKasionasaHne unan nogsoaHoe
nnasaHne. OHU TOXe NPUB/IEKAOT B OCHOBHOM MYX4WNH: MeHee 1% aenbTtaniaHepucToB — XEHLLUHbI.

B Hallem Bce 6o/iee OpraHM30BaHHOM OBLIECTBE MYXUMHbI TAFOTEIT K PUCKOBAHHOMY cnopTy. “Hbto-Mopk Talimc” uuTupyet
fJoktopa [asuaa KneliHa, couuonora n3 yHuBepcuteTa wTata Muunurad, KOTOpbIA ckasan: “no Mepe TOro, kak paboTa CTaHOBMTCA BCe
60nee 1 60n1ee PYTUHHOW ... Mbl 06paLLaeMcs K pasBieyeHnam A5 TOro, YTobbl UCMbITaTb YyBCTBO Nobeabl. Yem 60nee ogHoobpas3Hoi n
6e3onacHoii Mbl GyfeM genaTb Hawy paboTy, TeM cunbHee Mbl OyfemM MOATaNkuBaTb NOAel K pas3BfeyeHusM, B KOTOPbIX 3aMeTHbI
CBOOO/AHBI BbIGOP, BOBIEUEHHOCTb, BO30YXEHVE 1 MPUK/OYEHNe.”

Takve Buabl cropTa AaloT OCTPOE YAOBO/bCTBUE, HO CUMTAOTCS OMACHLIMU, MOCKOSIbKY MHOTME YYACTHWKUA WUTHOPUPYIOT PUCK U
fenatoT 6e3paccyaHblii BbiGop. [okTop [xoH ToHr, xupypr-opTones B OperoHe, M3ydyasn HecuacTHbIE C/lyyan cpeaun AefnbTaniaHepucToB v
0GHapYXWJ1, UTo Y 60/1€€ ONbITHBIX NMOTOB LUIAHCHI NOTMGHYTL Bbille, NOCKO/bKY OHU MAYT Ha 6OMbLINIA PUCK. TOT, KTO XOUET 3aHUMATLCS
OMnacHbIM CMOPTOM, A0/KEH BbINOMHATL NpaBuia 6e3onacHocTh. To e camoe OTHOCUTCS U K UTpe Ha Bupxe.

Bbl MOXeTe npeycneTb B WUrpe Ha OWPXe TONAbKO TOrAa, Korga Bbl 6yaeTe OTHOCUTLCS K Hell Kak K CepbesHoi
VHTENNeKTyaNbHO paboTe. IOMOUMOHaIbHAs Wrpa cMmepTesnbHa. [OCTWKEHUO ycrnexa BO MHOroM 6yaeT Crnoco6CcTBOBATH
CTpaxoBka CTpaTerny ynpasneHus prHaHcamy. XOpOLIMA WIPOK CcneguT 3a CBOMM KanMTaoM Tak )Xe BHUMATE/bHO, Kak
HbIPAMbLLMK 38 CBOMM 3anacoM Bo3ayxa.

Kak nocTpoeHa aTa KHura

OcHoBa yCI'IELLIHOVI 6Mp)KEBOVI nrpbl — rpamMoTHoe npumeHeHune 3HaHWN TpeX HayK: NCnuxonsormn, aHasnia pbiHKa N CUCTEM UTPbl, U
yrnpaBneHna Kanutasiom. 31a KHUra NoMoXeT Bam NMo3HaKOMUTLCA CO BCEMU TPEMS.

MepBasi r1aBa KHUIMM MOK&KET BaM HOBbI MOAXOZ, K YNPaB/IEHUI0 BalIMMKU SMOLMSMU Kak Urpoka. 1 o6Hapyxun aToT MeTof BO
BpeMs 3aHATWA ncuxmaTpueii. OH 3HAUMTENbHO Yy UL MO UTPY I MOXET NOMOYb 1 BaM.

BTopas rnasa onvcbiBaeT MaccOBYH NCUXOMOrNI0 pbiHKa. NoBeaeHne Tonbl 6onee NPUMNTUBHO, 4YeM noBeaeHne nHansmayyma.
lNoBepeHve vHAMBMAyymMa Bcerga 60nee CNOXHO, Yem nosegeHve Tonnbl. Ecnn Bbl NOHMMaeTe, Kak BedeTt cebsa TOMINA, TO CMOXeTe
n3BneYb Bbiroay N3 pes3kmnx cMeH HaCTpoeHMVI TONMNbI, HE 6y,£l'yl-IVI 3ax/1IeCTHyTbIMWN ee 3aMOoLMAMN.

TpeTbsl rnaBa MoOKa3biBAET, Kak rpaduku OTpaxaloT NoBeAeHUe TONMbl. KacCUUeckUin TexHUYeckuii aHasm3  sBAsieTcs
NPaKTUYECKNM U306paKEHNEM MCUXOJIOTUK TONMbI, KaK U NPOBefEeHUe ONPOCOB O6LLECTBEHHOIO MHEHWS. JIMHUU TPEHAOB, paspbiBbl 1 Ap.
thurypbl Ha rpacdukax LeH hakTUYECK OTPaKatoT NoBeAeHUe TOMMbI.

* TpeHA, 9T0 HanpaB/ieHne ABMKEHUS PbIHKA

YeTBepTas rnasa o6y4yaeT COBPEMEHHbIM METOAaM KOMMbIOTEPU3MPOBAHHOIO TEXHUYECKOr0 aHanu3a. MHaukaTopbl AalT 6onee
rny6okoe MOHMMaHWe MacCOBOM MNCUXOOMUM, YeM KIacCUUeckwii TEeXHWYECKWUin aHanus. VHAukaTopbl ykaszaTenei TpeHaa Mo3BOsoT
onpeaennTb HanpaB/EHNE ABMKEHNS PbiHKA, @ OCLMINSTOPbI NOKa3bIBAKT, KOTAa PbIHOK FOTOB NOBEPHYTb BCMSATH.

O6beM CAEeNoK 1 YMCNOo OTKPbITBIX KOHTPakToB (Open Interest) Toxe oTpaxaloT nosegeHne ToNnbl. MaTan rnasa nocBslleHa UM, a
TaK >Xe BPEMEHHbIM UMKNam Ha pblHKe. BHMMaHWe To/nbl COCPefOoTOYEeHO Ha O4YeHb KOPOTKOM MPOMEXYTKE BPEMEHW W UIPOK,
paccmaTtpvBaroLLuii U3MEHEHNS LLeH C yH4eTOM ANUTENbHbIX LMKI0B, NosyyaeT onpeAeneHHoe NperMyLecTBo.

Lllectast rnaBa paccMatpmBaeT nydllne MeTOAUKA aHasim3a pbiHKa LieHHbIX 6ymar. OHWM 0CO6eHHO Mos1e3HbI TOPryoLWMM OMLYOHaMK
1 dhbroyepcamu.

Mcuxonormyecke MHAMKATOPbI, OTPaXKalolMe MHEHUS UFPOKOB M MHBECTOPOB, NpUBEAEHbl B ceAbMOi rnase. Tonna uaeTt 3a
LleHaMu, M 4YacTo BbITOAHO C/EA0BaTb 3a Heid, eciiM LeHbl MeHsIloTCs. [CUXOMOorMUeckne WHAMKATOPLI MOKasbiBalOT, Korja creayet
MOKUHYTb TONMY, A0 TOro, Kak 6yAeT ynylieH BaXHbIA pa3BopoT TpeHaa.
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BocbMasi rnaBa paccmaTtpvBaeT fABa AOMNOSHUTENbHbIX nHAMkatopa. flyun Ongepa (Elder Rays) — 3TO OCHOBaHHbIA Ha LeHax
NHAMKATOP, KOTOPbIA NO3BOSIET U3MEPSITb OTHOCUTENIbHYHO CUY "ObIKOB" 1 "MeaBeaeit”, AeNCTBYIOWMX 3a Kysimcamm pbiHKa. VIHAEKC cuibl
(Force Index) nsmepset LeHbl 1 06bem npofax. OH NokasbiBaeT, CTaHOBUTCA NI JOMUHMPYIOLLAA Ha pbiHKe rpynna cuibHee unu cnabee.

[JeBsiTan rnaBa wu3naraeT HECKOSIbKO CUCTEM Mrpbl. MoWM COGCTBEHHbIM MeTOAOM sBfsieTcss Cuctema Tpex 9KpaHoB
(“Tri pie Screen”). S1 nonb3oBasics €0 MHOTO nieT. ATa M ApYrMe CUCTEMbI MOKA3bIBAKOT, Kak BbIGUPAaTb CAENKM U KOorAa HauuHaTtb U
3aKaHuMBaTb Urpy.

[JecsiTas rnaBa NocBsLLeHa YNpaBfeHUo KanuTasioM. JTOT CYLLECTBEHHbIE MOMEHT YCNeLHOW Urpbl 06bIYHO YNyCcKaeTcs MHOTMMU
HauMHaLWMMU. Y Bac MOXeT 6biTb G/lecTsllas cUCTemMa Wrpbl, HO €C/M Balle YnpaB/ieHWe KanuTasioM Hey[oB/ETBOPUTESIbHO, TO
KOpOTKasi nosioca HeyAay YHUUTOXMT Ball cueT. Mrpa Ha Gupxe 6e3 CUCTEMbI YNPaB/IEHUSI KanWTasloM HanoMWHAeT MOMbITKy nepeiTy
yepes MycTbiHK GOCKKOM.

Bam npuaeTcs NpoBecTV Haf 3TOM KHWIOW MHOrO 4acoB. Bcsikuii pas, Korga Bbl O6HapYXWTE WAEW, KOTOpPblE MOKAKYTCS Bam
LIEHHbIMU, MPOBEPbTE UX EANHCTBEHHBLIM CTOSILLMM CMNOCO60M — Ha BalleM COGCTBEHHOM OnbiTe. Bbl CMOXeTe caenaTb 3HaHue Balvm
COGCTBEHHBIM, TO/IbKO COMHEBAsIChb B HEM.

2. dbaKTOopbI, gelicTBYOWME NPOTMB Bac
Moyemy MHOr1e UrPOKM NMPOUTPLIBAOT U UCUE3AIOT C PbIHKA?

OMouoHasbHbIe U Ge3paccyfHble AeiCTBUS SBAAIOTCA ABYMS MPUYMHAMU, HO €CTb U Apyrue. PbIHOK OpraHW30BaH TakuM 06pasom,
uT06bI 60/LLLNHCTBO YYACTHIUKOB TEPS/IN AEHLI.

BupxeBasi MHAYCTpUsi YOMBAET WIPOKOB KOMWUCCUMOHHbIMM W pasHuuein ueH (Slippage). BonbWWHCTBO Nto6UTENeil He MoryT
noBepuTb B 3TO, NOAOGHO TOMY, Kak CpPEeJHEBEKOBbIE KPECTbSIHE HE MOT/IM NMOBEPUTL, YTO MasIEHbKUE HEBUAMMbIE BUPYChI MOTYT X YOUTb.
Ecnn Bbl UrHopupyeTe pasHuuly LeH 1 paboTaeTe ¢ GPOKEpPOM, KOTOPbIi 6epeT BbICOKME KOMWCCMOHHbIE, TO Bbl MOCTynaeTe Nogo6HO
KPEeCTbSIHWHY, NblOLLLEMY BOAY 13 FTOPOACKOro Npyaa BO BPeMs aNuAeMun Xonepbl.

KOoMWCCUOHHbIE MNaTATCA, Korga Bbl BXOAUTE B UTPY W BbIXOAWTE M3 Hee. PasHuua LeH — 3TO pasHuua Mexay LieHOR, No KOTOpoi
Bbl MO4aBav Bally 3asBKy, 1 TOW LLEeHOM, No KOTOpOl OHa bblna hakTuyecku yaoseTBopeHa. Korga Bbl nogaete 3asBKy C OrpaHU4eHneM
(Limit Order), To oHa 60 yaoBNETBOPSETCA MO Ballei LeHe, NnMbo He yaoBneTsopsieTcs Boobuwie. ECnn Bbl O4EHb XOTUTE BOWTU WM
BbINTU M3 WUrpbl, Bbl NOAAeTe pbiHOUHYHO 3asBKy (Market Order), 1 oHa 4acTo yAOBNETBOPSIETCS MO MeHEee BbIrOAHOW LieHe, Yem Oblna B
MOMEHT ee nogauu.

BupxeBasi UHAYCTPUS BbIKauMBAET OFPOMHOE KOIMUYECTBO [EHEr C pbiHKa. Aunepbl, HabnogaTenu, 6pokepbl U KOHCYbTaHTbI XUBYT
3a CUeT pblHKA, B TO BPEMS Kak MOKOSIEHUS UTPOKOB BbIMETAIOTCS C Hero. PbIHOK TpeGYeT CBEXEero nputoka Heyaa4yHWKoB Nofo6HO ToMmy,
KaK CTPOWUTENbCTBO Nupamug B Ervnte Tpe6oBaio CBEXEro NpuToka paboB. HeyfauHMKM NPUHOCST Ha PbIHOK A€HbM1, Heo6XoanMbIE ANs
NpoLBeTaHNs 6UPKEBON MHAYCTPUM.

Wrpa c oTpuyaTesibHON CyMMOii

Bpokepbl, OnepauMoHUCTbI U COBETHWUKM NPOBOAST CBOV MapKETUHT, YTO6bI MPMB/EYb Ha PbIHOK 60/bLUe HEeYAaUYHUKOB. HekoTopble
YTBEPXAAIOT, Y4TO TOPros/is chbovepcamy — 3TO urpa ¢ Hy/1ieBoi cymmoit (Zero-Sum Game).

OHM paccuMTbiBalOT Ha TO, YTO GOJLLUMHCTBO Mlofel cunTaloT cebs YMHEe OKpPYXAKLLMX U paccunThIBAOT Ha BbIMIPbIW B Urpe ¢
HY/N1eBOIA CYMMOIA.

B nrpe c HyneBoit cymmoli no6eamTeny nosyyatoT POBHO CTOMbKO, CKOMIbKO TepsAlT npourpaslume. Ecav 8 n Bbl nocnopum Ha 10
[ONNapoB, B Kakyl CTOPOHY Ka4yHeTCs, Ha CTO MyHKTOB, uHAekc Joy-[pkoHca, TO OAMH M3 Hac npuobpeTteT, a Apyroi notepsiet 10
Jonnapos. TOT, KTO yMHee, Yepe3 HeKoTopoe Bpemsi 6yAeT B BbIMrpbILLE.

oawn, KoTopble roToBbI NOBEPUTL NponaraHge o6 urpe ¢ Hy/leBOW CYMMOW, 3arnartbiBaldT HAXUBKY M OTKPbIBAIOT GUPXEBOWA CYET.
OHM He NOHUMAT, YTO urpa Ha 6upxe — 3TO uUrpa C oTpuuaTenbHon cymmoli. NobeauTeny NOAyYaloT MeEHblUe, 4YeM TepsioT
npourpasLLne, NOCKOsbKY UHAYCTPUS BbITATMBAET fEHbMN C PbIHKA.

Hanpumep, pyneTka B ka3uHO SIB/IETCA UrPOi C OTpuULATENbHOM CYMMOIA, MOCKOMbKY Ka3nHO 3abmpaeT oT 3 A0 6 NpOLEHTOB BCEX
CTaBOK. JTO AenaeT HeBO3MOXHbIM BbIUrpbILL B PYy/eTKy B A0ITOCPOYHOM nnaHe. Ecnu Bbl n A nocnopum 0 ABMXEHWU nHaekca [Joy-
[bxoHca Ha 100 NyHKTOB, HO Y)Xe Yepe3 6POKEPOB — 3TO YXKe Urpa C OTpULaTeNbHOW CyMMOIA. [0 ee OKOHYaHWUKM NpourpaBLUniA nnwmuTea 13
[0NNapoB., BbIMrpasLunii NpuobpeTeT ToMbKO 7, a ABa 6pokepa 6yayT ynblbaTbCsl BCO AOPOry A0 6aHkKa.

[N1S1 UTPOKOB KOMWUCCUOHHbIE M pasHULa LLeH — 3TO TO e CaMoe, YTO CMepPTb U HauIoru [/1s1 BCEX OCTa/bHbIX. OHW NINLLAIOT XN3Hb
HEKOTOPO [JONM PajocT U B KOHLE KOHLOB O6pbiBaloT ee. Mrpok [o/mKeH NMpochMHAHCMpOBaTb CBOEro Gpokepa 1 BCe TOProBoe
o6opyoBaHve Npexae, Yem emMy A0oCTaHeTCsl XOTs 6bl 10 LleHToB. He0CTaTouHO NPOCTO 6biTh “Nlyulle 60/bLUMHCTBA”. Bbl fO/MKHbI GbITh
BbILLIE TO/MbI HA FO/I0BY C N/ieUaMu, YTO6bI BLIMIPaTh B UIPYy C OTPULLATE/IbHO CYMM Oid.

KoOMMNCCUOHHbIE

Bbl MOXeTe paccunTbiBaTb, YTO BaM NpuAeTcsa 3annatntb oT 12 o 100 fonnapoB 3a Kaxablii hblovepcHbIi KOHTPAKT, KOTOPLINA Bbl
nokynaete nnv npogaete. KpynHble UrPoOKW, KOTOpble MMEKT AWCKOHTHble (DMPMBbI, NNATAT MeHblle. Menkue urpoku, padortawlime ¢
00bl4HbIMM Bpokepamu, NNaTaT 6onbwe. Jllo6UTENU, B CBOMX MeyTax O 60MblMX NPUOLINAX, UTHOPUPYIOT KOMUCCUOHHbIE. Bpokepbl
YTBEPXAAt0T, UTO KOMUCCUOHHbIE HEBE/IMKM NO CPABHEHUIO C 06EMOM OnepavLuii.

UT06bI MOHATL 3HAYEHWE KOMWCCUMOHHBIX, Bbl AO/MKHbI CPaBHUTbL UX C Ballei npubbiablo, a He ¢ 06beEMOM onepauuu. Hanpumep,
BaM Heobxoammo 30 f011apoB Ha onepayuio C KOHTPaKTOM Ha Kykypy3y (5 000 6yweneii, npumepHo 10 000 gonnapos). Bpokep rosopuT,
yto 30 [0/1/1aPOB KOMUCCUOHHBLIX COCTaB/IAT MeHee 1% OT CTOMMOCTU KOHTpakTa. PeasibHO BaMm HYXXHO BIOXWTbL 0Kosi0 600 fosniapos,
4TO6bI OCYLLLECTBUTbL 3Ty onepauuio 1 30 AoNNapoB cocTasnseT 5% OT KanUTaNoBNOXEHW. ITO 03HAYAET, YTO Ha KanuTasl, BAOXEHHbIN B
Urpy, Bam Heo6XxoAyMo nonyunTb 5% npubbIIM TONLKO A8 TOro, YTOObI BEPHYTL cBoe. Ecnu Bbl TOpryeTe Kykypy3oi 4 pasa B rog, TO Bbl
[OMKHbI f06uTbCs 20% Npubblan B rof, 4To6bl HE HecTu Y6bITKOB! Mano Takux, KTo CnocobeH Ha 3T0. PUHAHCOBbIE MEHeXepbl MHOMO
Janu 6bl 3a 20% rofoBbIX. “CKPOMHbIE KOMUCCUOHHbIE” — 3TO HE MeJIoYb, & OCHOBHOE Npe NATCTBUE Ha NyTH K ycnexy!

MHorue nobutenn TpaTAaT Ha KOMUCCUOHHbIE 50 NPOLLEHTOB U 60Mee OT CBOEro KanuTana B rof (ecnv npoTaHYT Tak Aonro). Jaxe
CHWXEHHble KOMWCCUOHHbIE BO3/BWraloT BbICOKU/A Gapbep nepep ycnewHon 6upxeBol Wrpoi. H chblwasn, Kak XUXMKaloT 6Gpokepsl,
pacckasblBas O K/IMEHTaXx, J/IOM aloLWmnX rofIoBY Haf, TeM, Kak 6bl TOIbKO YAEpXaTbCs B Urpe.

MWy Te HavMeHbLUVe BO3MOXHble KOMUCCUMOHHbIE. He CThIANTECh TOProBaThbCA 3a MeHblUMe CTaBku. H 3Hal, 4TO MHOrve
6p0|<epb| XanyrnTCA Ha HeAOCTAaTOK K/IMEHTOB, HO Ma/10 KTO U3 K/IMEHTOB Xa/lyeTCA Ha HeaoCTaTOoK 6pOKepOB. CkaxnTe cBoemy
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6Gpokepy, YTO B €ro MHTepecax HasHauMThb BaM CaMble HW3KME W3 BO3MOXHbIX KOMWUCCUOHHBIX, MOCKONbKY TOrAa Bbl BbhKMBETE W
0CTaHeTECh ero KAMeHTOM HafloNro. PaspaboTaiiTe Takylo CXeMy Urpbl, YT06bI BbIXOANTL HA GUPXKY KaK MOXHO pexe.

Pa3Hunua ueH (Slippage)
Bcsikuid pas, korga Bbl BbIXOANUTE Ha PbIHOK UM yX0AMTe C Hero, pasHuua ueH (Slippage), nogo6Ho akyne uam nupaHbe, OTKycbiBaeT
cBOWA KyCOK OT Ballero c4eta. Pausua UeH O3HayaeT BbINO/IHEHNE Ballei 3asiBKM Mo LeHe, OTI'IVILIa}OU.I,eI‘/JICFI OT TOIA, KOoTopas

cyliecTBoBasia B TOT MOMEHT, KOrja Bbl NofaBain CBOK 3asBKy. DTO TO Xe camoe, 4YTo naatntb 30 LEeHTOB 3a A6/10Kk0, XOTA Ha LeHHUKe
HanmcaHo 29 LEeHTOoB.

CyLlecTByeT Tpy BUAA PasHULibl LiEH: 06bIYHbIMA, AMHAMUYECKMIA N KPUMUHANbHbIA. O6blYHAS pasHULIa LieH Bbi3BaHa pasHULEN LieHsbI
NPoZaxu 1 NoKynku. ToproBLbl B ONepaLyoHHOM 3a/1e NOAAEPXMBAIOT ABE LieHbl — cnpoca 1 npea/ioxeHust (Bid & Ask).

Hanpumep, Bal 6pokep coobLliaeT, YTo LeHa Ha nioHbckme “S&P 500" coctaBnset 390.45. ECnun Bbl 3aX0TUTE KYNUTb KOHTPaKT Ha
pbiHKe, TO npugetca 3annatutb He meHee 390.50. Ecnv Bbl 3axoTuTe npofartb Ha pbiHKe, TO nosayydnte 390.40 unn MeHblue. [OCKObKY
OfMH MYHKT cocTasnseT 5 A0nNapoBs, pasHuLua B 10 NMyHKTOB Mex/y LieHoi cnpoca v npeasioxeHus osHavaet nepesof 50 gonnapos u3
Ballero kapmMaHa B KapMaH TOproBLieB B Onep aunMoHHOM 3asie. OHM 3acTaBNAaloT Bac NAaTuTb 3a NpasBo BOWTY Ha PbIHOK UK YIATU C HEro.

PasHuua ueH cnpoca 1 npegnoxeHnst 3akoHHa. OHa 06bIYHO MeHbLUE Ha H60/bLUNX U NIMKBUAHBIX PbIHKaX, Takux, kak “S&P 500" nnn
60HbI, 1 ropasgo 60/blle Ha BAMbIX PbiHKAX, TakuX, Kak PbIHOK anefibCMHOBOro CokKa WM kakao. OnepauuoHWCTbl YTBEPXZAOT, UYTO
pasHMua UeH — 3To naaTa 3a JIMKBUAHOCTb, BO3MOXHOCTb TOproBaTb B 1060/ MOMEHT, Korja noxenaeTte. O/IEKTPOHHAs TOProBns
obeLlaeT ypesaTb pasHuLy LieH.

Pa3sHuua ueH Bo3pacTaeT C POCTOM HEYCTOWYMBOCTM pPbiHKA. Ha ObICTPO M3MEHSILWMXCA pblHKaX TOProBUbl B 3ase MOryT AaTb
60/bLUYI0 pasHULy LieH. Korga pblHOK AeCTBUTENBHO NPUXOAUT B ABWXEHWE, pasHMLA LieH B3neTaeT Ao Hebec. Korga “S&P 500" 6bICcTpo
pacTyT unv nagatoT. Bbl MOXeTe CTOMKHYTLCA € pasHuueit LeH B 20 n 30 NyHKTOB, a nHoraa v B 100 nyHKTOB UM 60/bLue.

TpeTunii BUA, pasHULbl LeH OTPaXaeT HenerasibHyl0 akTVBHOCTb TOProBLEB B 3a/1€. Y HUX MHOXECTBO CMOCO60B NPUCBOWUTL AEHLIN
KIMEHTOB. HekoTopble 3aHecyT HeydadHble CAENKW Ha Ball CYeT, a XOopolwlue OocTaBAT A5 cebs. Takas AeAaTefnlbHOCTb U el Nogo6HbIe
onucaHbl B KHUre “Bpokepsbl, KapMaHHWKK 1 KpoTbl” asuga FpelicuHra n Jlopyn Mopca.

Korga COTHA MyX4MH NMpPOBOAAT A€Hb 3a AHEeM CTOS M/IeYOM K M/iedy Ha OrpaHUYeHHOM MPOCTPAHCTBE, Y HUX BO3HUKAET YyBCTBO
ToBapuLWecTBa, MEHTaNUTeT “Mbl NPOTUB HUX'. Y TOProBLEB B 3a/le €CTb NPO3BULLLE A1 MOCTOPOHHMX, NOKasbiBalollee, YTO OHU He
cuMTaloT Hac 3a nwogeit. OHM HasbiBalOT Hac “6ymaroin” (Hanpumep: “CerogHsi naget 6ymara?”). M03TOMy BaM HYXHO M03abOTUTLCS O
camosauure.

[na Toro, 4To6bl YMEHbLWNTb pasHuly LeH, paboTaiTe Ha IMKBUAHbIX PbiHKax U n3beranTe Menknx u 6bICTPO ABMKYLLUXCS
pbIHKOB. 3aknuaiiTe caefku, Korja pbIHOK CMokoeH. [Monb3yliTech 3asBKamy C orpaHudeHvem. lMpogasaliTe u nokynaiiTe no
OrOBOPEHHOI LieHe. 3anucbiBaiiTe, kakue LeHbl Obiiv B MOMEHT MOoAauun 3asaBKW U, KOrAa HYXHO, 3acTasnsiiTe 6pokepa BbICTYNUTb
NpoTUB 3an1a, 0OTCTauBasi Balun UHTEpPEChI.

O6wwii yuepb

PasHuLa LEH 1 KOMUCCUOHHbIE AenatoT Urpy Ha 6upKe NoXOoXeil Ha NnaBaHue B KULalleli akynamu naryHe. [lasaiite cpaBHUM To,
uTO YTBEPXAAIOT 6POKEPI, C PeasibHbIM MOMOXEHNEM BelLeit.

Crparerns TakoBa: thbOUEPCHbI KOHTPAKT Ha 30/10TO cooTBeTcTBYEeT 100 yHUMAM 30/10Ta. MATEpPO NOKynaloT Mo KOHTPaKTy y vua,
KOTOPOE UrpaeT Ha MoHmxeHue, 5 KOHTpakToB. 30/10TO NajaeT B LeHe Ha 4 fonnapa v nokynarenu TepsT 4 gonnapa Ha yHuuo nnm 400
[ONNapoB Ha KOHTPakT, npofas ux. Npoaasel, 3aKkpblBaeT KOHTPaKTbl HA MOHMXEHWe, BO3BpallaeT CBOM kanutan u 3apabatbiBaeT 400
[onnapos Ha KOHTpakT, Bcero 2 000 fonniapos.

B peanbHOM Mupe KaxAbli M3 mpourpaslunx notepseT 6osnbwe, yem 400 gonnapos. OH 3annatuT MUHMMYM 25 [0N1apos
KOMWUCCWOHHBIX W, BEPOATHO, elle 20 A011apoB 3a CYET caBura npy Nokyrnke u npogaxe. B pesynbtare, Kaxablili HeyaauHuk notepsn 465
[ONnapoB, a Bce BMeCTe OHM noHecsm 2 325 ponnapoB y6biTka. MobeauTenb, OTKPbIBLUMIA 5 KOHTPaKTOB Ha MOHMXeHWe, 3anaaTtu,
BEPOATHO, 15 10/11apoB KOMUCCUOHHBIX Ha Kpyr 1 10 fONNapoB Ha pasHuLe UeH, BbIXOAA Ha PbIHOK U YXOA4A C HEro, YTO YMEeHbLUUIO0 ero
npnbbIIb Ha 35 f0NNapPOB € KOHTpakTa Uav Ha 175 gonnapos ¢ 5 koHTpakToB. OH NOMOXMW/ B KapmaH Bcero 1 825 fonnapos.

Mo6egntens aymaeTt, yto Bbiurpas 2 000, a Ha camom gene nonydaet 1 825. Mpourpaswwne gymaroT, yto notepsnu 2 000, a
nnatart 2 325. Utoro, 500 gonnapos (2 325 — 1 825) ncyesnu co ctona. 310 SibBUHAA [o/51 6pOKepoOB 1 TOProBLUEB B OMNEPaLMOHHOM 3aie,
KOTOpble ypblBaOT MHOrO 60/1bLUE, YeM Korga-mbo ocMenvMeanock N060oe KasnHo nan unnogpom!

EcTb 1 apyrve pacxofbl, Bblkaunsatolme aeHbrn urpoka. CToMMOCTb KOMMNbLIOTEPOB U AaHHbIX, naTta 3a YC/yru KOHCYNbTaHTOB U
KHUTWU, BK/T1lOHaA Ty, KOTOPYH Bbl ceilvac unTaeTe, BCE OHU AO0/DKHbI NOKPbIBATbCA U3 40X0A40B OT 6VIp)KeBOI7I nrpobl.

HaiiguTe 6pokepa C HaMMEeHbLIMMU KOMUCCUOHHLIMW M BEATECh Haf, HUM, Kak KOpLIyH. PaspaboTaiiTe Takylo cucTemy Urpbl,
KoTopas nofaeT CUTHa/bl 0THOCUMTE/NBHO PeAKo, ¥ NO3BOAEeT BaM BXOAWTb HA PbIHOK W BbIXOAUTb M3 HEro B CMOKOHOe Bpemsi.



Stock-maks.com

[. ICXONOIrnAa NNMYHOCTU
1.1. 3auem urpatb?

Mrpa Ha Gupxe BbIrNaauT o6eckypaxuBalolie NpocToii. Korga HauMHatowmii UrpoK BbIUTPLIBAET, OH YyBCTBYET CE6Sl reHWeM U
BE3YHUMKOM. 3aTeM OH UAeT Ha cyMaclue/mnii pUcK 1 TepsieT Bee.

Niogn vrpaloT N0 MHOTUM MPUYMHAM, YacTbl pPauMOHaSIbHBIM, & YacTbio MppPauMOHasbHLIM. Wrpa Mno3BoNAseT WM GbICTPO
3apaboTaTb MHOTO f,eHer. 119 MHOTUX JTI0Ael AeHbIV 03HAYaKT CBOBOAY, XOTH YACTO OHW HE 3HAIOT, YTO AEeNaTb CO CBOEe CBOGOAOIA.

Ecnun Bbl ymeeTe urpatb, Bbl CaMU yCTaHOBUTE cebe paboune yackl, byaeTe XuTb U paboTaTb rae NoxenaeTe U HUKorga He Gyaete
[oKnafblBaTb HauyanbCTBY. Mrpa Ha 6upXe — 3TO MOTPSCAlOWMA  UHTENNEKTYaNbHbI CMOPT: LaxmaTbl, MOKep M  KPOCCBOPA
OAHOBPEMEHHO. Urpa npuBnekaeT nofeit NoBALLMX FO0BOSIOMKU.

Wrpa npuTArMBaeT PUCKOBbLIX U OTTOPraeT Tex, KTo m3beraeT pucka. O6bIUHbIA YesioBek BCTAET paHO YTPOM, YXOAUT Ha paboTy,
HacnaxzgaeTcs nepepbiBOM Ha 06ef, BO3BpALLAETCs [OMOI K NUBY W TENIEBU3OPY W OTXOAWUT KO CHY. Ecnv OH 3apaboTaeT HECKO/bKO
JMLLIHUX [OMNAPOB, TO MOMOXWT UX Ha cGeperaTtesibHblii cyeT. Vrpok nepexuBaeT yacHble Yacbl U pPUCKYET CBOMM KanuTasioM. MHorue
UIPOKN — OAMHOYKM, OTpULLAIOLLME KOHKPETHOCTb HACTOSILLETO U YCTPEMSIOLLMECS B HEN3BECTHOCTD.

Camopeanusaums

Y MHoOrux I'IPO,quI €CTb BHYTpPEHHAA I'IOTp66HOCTb AOCTUYb /IMYHOro COBepLUEeHCTBAa, NOSIHOCTbLIO PaCKPbITb CBOU cnocobHocTn. JTa
I'IOTp66HOCTb, BMeECTE C yA0BO/IbCTBMEM OT UTPbI U NPUBJIEKATE/IbHOCTLIO AiEHETr, 3acTaB JIAeT Urpoka NPOTUBOCTOATL PbIHKY.

XopoLune Urpokn — 06bIYHO HaNpsHXKEHHO paboTatoLlye 1 coobpasnTenibHble Noan. OHKM OTKPbIThI HOBbIM MAesM. Lienbio xopoluero
UrpoKa, Kak HW napafoKcasibHO, He ABMSeTCs nonydyeHne feHer. Ero uenb B TOM, YTOGbI XOpOWO urpatb. ECav OH urpaeT npasw/ibHO, TO
[eHbr cnefyloT NoYTM aBTOMAaTWYECKU. YCMELUHbIe UTPOKM MPOAO/KAIT COBEPLUEHCTBOBATL CBOE MacTepcTBO. [JoCTUYb npegena CBOWX
BO3MOXHOCTe AN5 HUX BakHee, YeM 3apabaTtbiBaTh JeHbIV.

YcnelwHblii Urpok 13 Hblo-Mopka roBopua MHe: "eciu kaxablii rog s 6yay CTaHOBUTLCS Ha MOAMPOLEHTA YMHEE, TO K MOMEHTY
cMepTu 51 6yay reHuem”. Ero cTpemieHune yiydwmnTs cebsi — BepHbIii NPU3HaK YCNELUHOTO UrpoKa.

MpocheccroHanbHbI UTPoK U3 Texaca Npurnacu MeHsl B CBOW KabuHeT u ckasan: “ECAM Tbl NPOCMAMLLL Yepes CTO/1 OT MeHs B
TeueHue LeNOro AHs, Korga s 6yfy urpatb Ha 6UpXe, TO HE CMOXeWb ckasaTb, 3apaboTas /M S 3a 3T0T AeHb 2 000 Aonnapos wum
notepsin 2 000.” OH [OCTUT TaKoro YPOBHS, KOTAa BbIUIPbILL He padyeT ero, a npourpbill He oropyaeT. OH HACTO/bKO COCPeOToUMIICS Ha
TOM, YTOBbI MrpaTh NPaBUILHO 1 OTTaYMBaTL CBOE MACTEPCTBO, UTO EHLIV Y)Ke HE BUSIOT Ha o YyBCTBa.

Mpo6iema c camopeann3aumeii COCTONT B TOM, YTO Y MHOTMX MIIOAENA ecTb Tara K camopaspylueHuto. BoauTenu, noaBepkeHHble
aBapuvsiM, NPOAO/MKAOT YHUUTOXATb CBOM MallHbI, a8 CaMOpa3pyLUMTE/IbHbIE UTPOKW NMPOAO/IKAT YHUUTOXaTb CBOW cueTa (CM. rnasy 7).
PLIHOK MpefiaraeT HeorpaHuWuyeHHble BO3MOXHOCTW A/ CamMopaspylUeHus, paBHO Kak U A4S camMopeanv3auun. Mges BbIHECTU Baluu
BHYTPEHHME KOH(/IMKTbI HA PbIHOK 060/MAETCS OYeHb 40pPOro.

Te urpoku, y KOTOpbIX HET Mupa C camumu coboii, yacto CTpPEMATCA yAOBNETBOPUTL CBOU MPOTUBOPEYUBLIE XKEe/laHUA 3a CYeT
pblHKa. Ecnu Bbl He 3HaeTe, 4To Bbl XOTUTE, TO OKaXXeTecb TaM, rae Bam HMKak He XoTenoch Obl ObITb.

1.2. ®aHTa3nm 1 peasibHOCTb

Ecnu Baw Apyr, He MMELLMIA GONBLIOTO OMNbITA B CE/IbCKOM XO35IACTBE, CKXKET BaM, UTO cobMpaeTcs NpoKopMUTb cebs ¢ yyacTka B
4eTBEPTb akpa, Bbl pelunTe, YTO eMy NpuaeTcs noronofatb. Mbl BCe 3HAEM, CKOMIbKO MOXHO BbbKaTb C Takoro Hagena. Ho B o6nactu
GUPXKEBOI Mrpbl B3pOC fible /TN NO3BOJISKOT CBOUM (haHTasusiM pacLBecTy.

Ha [HAX MO Apyr ckasan MHe, YTO cobupaeTcst o6ecneuntb cebs, urpas Ha cBou coepexerusi B 6 000 gonnapos. Korga s xoten
nokasaTb €My BCl0 6ecn/ioAHOCTb TAKOro NjaHa, OH GbICTPO CMEHWS TeMy pasroBopa. OH XOPOLMiA aHANIMTKK, HO OTKAa3blBAETCS BUAETD,
yTO €ro ugest “WHTEHCMBHOrO 3emneaenvs” camoybuiicTBeHHa. B CBOEM OTYasHHOM CTPEM/IeHUM NpeycrneTb OH AO/MKeH GyaeT aenatb
KpynHble 3aKynku, 1 Maneiilee konebaHve LeH HaBepHsIKa UCKKUNT ero 13 aToro 6usHeca.

YcnewHblil Urpok — 370 peanncT. OH 3HaeT CBOM BO3MOXHOCTU W OrpaHuyeHns. OH BUAWT, YTO NPOUCXOANT Ha PbIHKE U 3HAET, Kak
Ha 3TO pearvpoBaTb. OH aHa/M3upyeT pbIHOK 6e3 ynpowieHus, Habnwgaet 3a CBOMMW COOCTBEHHBbIMWM MOCTYNKamMum W CTPOUT
peasicThyHbIe NaHbl. MPOdECCMOHABHBIA UTPOK HE MOXET NO3BO/IUTL cebe NN3UN.

Kak TonbKo MH06UTENb MOSTy4aeT HECKOsIbKO YAApOoB W MosiyyaeT TpeGoBaHWE O [OBHECEHWWM AEHEr, OH BMECTO HaropucToro
CTaHOBMTCS POOKMM, U HauMHaeT BbipabaTbiBaTb KakuMe-TO CTPallHbIe UAEN HAacUeT pbiHKka. HeyaauHuky NpogatoT, MoKynatT UM ocTaroTcs
B CTOpPOHE, McxoAasa 13 cBoux dhaHTasuii. OHW Kak [eTu, KoTopble GOSITCA NPoiTK Yepes knagbullie Wav 3arisHyTb HOYb MOA KPOoBaTh,
MOTOMY YTO Tam MOTYT GbITb NPU3pakn. HecTpyKTyprpoBaHHash pbIHOYHAs cpesa No3BOJISET J1E€rko NA0AUTL (haHTa3nu.

Y MHOrMx nofeid, BbIPOCLIMX B YCMOBMSAX 3anafgHoi  uuMBuAM3auuu, noasnsioTcs obwme dantasum. OHM  HAacTOsMbKO
pacnpoCTpaHeHbl, YTO Korda i yunncs B Hbilo-/IOpKCKOM MHCTUTYTE MCUXWATPUM, MHE uYnTanu Kypc “YHuBepcanbHble haHTasuu’.
Hanpumep, 60/1bLUIMHCTBO Ntofeli B A€TCTBE BbiAYMbIB&/IM, YTO OHU HE POAHbIE AETW CBOWX POAUTENEN, a YCbIHOBMEHbI UMU. daHTasnu,
BO3MOXHO, O6BACHAT HEAPYXECTBEHHbIA 1 6€3MYHbI MUp. OHK ycnokamBaeT pebeHka, HO MeLalT eMy BUAETb peasibHOCTb. PaHTasum
BNMAIOT Ha Halle NoBeAeHVe Jaxe Torha, Korga Mbl He OTAaeM cebe oTyeTa B UX CYLLLEeCTBOBAHUN.

MOroBOPMB C COTHSIMW MFPOKOB, S 0GHapYXWJ, YTO OHW BbICKA3bIBAOT PSf, YHUBEPCa/lbHbIX (DaHTasunii, KOTOpble WUCKaKalT
peanibHOCTb W CTOST HA UX MYTW K yCrexy. YCreLHbIi UrpoK AO/MKEH 0GHAPYXWTL CBOW (haHTa3nn 1 M36aBUTLCS OT HUX.

Mud 06 nHTENNekTe

HeyaauHuku, nogBepXeHHble MUy 0 Mo3rax, CKaxyT Bam: “H npowrpas, NoCKOoNbKy He 3Has1 CEKPEeTOB BUPKEBON MIpbl”. Y MHOTMX
Hey4ayHUKOB eCcTb (haHTasus, YTO Y YCMEeLUHbIX UrPOKOB €CTb Kakol-TO cekpeT. dTa paHTasus nomoraeT nogaepxmBaTb OXUBAEHHbIN
PbIHOK YC/YT KOHCY/IbTAHTOB U FTOTOBbIX TOPrOBbIX CUCTEM.

JeMopasin3oBaHHbIli UTPOK JOCTAET YEKOBYIO KHIKKY U OTMPaB/SeTCA NOKynaTb “CekpeTbl Urpbl”. OH MOXET OTMpaBUTb NepeBof Ha
3 000 gonnapos LWapnaTtaHy, npeanararwemMy “HafexHyH”, MPOBEPEHHYIO Ha MPOLLbIX AaHHbIX, KOMNbLIOTEPU3NPOBAHHYIO CUCTEMY WIPbI.
Korpa 370 KoH4aeTCcs camopaspyLleHeM, OH MockinaeT APYroi Yek, 3a “Hay4yHoe pyKOBOACTBO”, 0OBACHSIOLLEE, Kak eMy nepecTtartb ObiTb
[ypaKkoM U cTaTb HaCTOSALLMM MOCBALLEHHbIM 1 nobeanTenem, 3a CHeT ConocTaB/ieHNs NonoxeHus JlyHbl, CatypHa uamn gaxe YpaHa.

HeyfauHukn He 3HAIOT, YTO C WHTE/NIeKTyaslbHOWM TOuKM 3peHusl urpa Ha 6upxe oueHb npocta. OHa TpebyeT MeHblue
CMoco6HOCTEl, YeM Bbipe3aHue anneHaukca, NocTpoiika MocTa uan oTcTamBaHue Aena B cye. Xopowmne Urpoku 4acTo Coo6pasnTesibHbl,
HO CPeAMN HUX Mas1o MHTENNEKTyasIoB. MHOMMe HUKOTAa He XOA WU B KONNEAX, a HEKOTOPbIE AaXe HE OKOHUU/IM Cpe AHIOH LWKOY.
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YMHble U paboTawme Noan, SOCTUTLLIME YCriexa B CBOMX Kapbepax, YacTo CK/IOHSIOTCS K 6upxeBoii urpe. CpegHemy KIUEHTY
6GpoKePCKOii (hUpMbl 50 NIET, OH XXEHAT UM OKOHYMI KOMJEMK. Y MHOMMX ecTb yyeHas CTeneHb WM COGCTBEHHbI 6U3Hec. [lBe camble
60/bLUME NPOECCUOHASTBHBIE T PYNMbl CPEAN HUX — UHXEHEPbI 1 (hepMepbl.

MoyeMy 3TU YMHble W paboTALME JIOAM MPOUTPLIBAIOT B Urpe? He MHTENIEeKT U He CEeKpeTbl, W Y)X TOYHO He obBpasoBaHue,
oTnMyaeT nobeguTeneit oT NPoUrpaBLLUMX.

Mwudp o HegoCTaTOYHOCTM KanuTana

MHorve HeyfayHuk AymaloT, 4To fo6unuck Obl ycnexa, ecnm 6bl pacnonarain 60nbWwWMMK cpecTeamun. Bee HeyaauHukn 6bim
BbIOPOLLEHbI 13 Urpbl cepreli Heyaay v OfHOW, HO Ype3BblualiHO paspyLUMTENbHON caenkoid. YacTo, nocne Toro, kak NobuTenb 3akpbin
BCE MO3UNLUW, ABNAIOLMECS B [aHHbI MOMEHT YObITOYHLIMU, PbIHOK MOBOPAYMBAET BCNATL U ABUTAETCS B TOM Harnpas/ieHun, Ha KoTopoe
OH paccuuTbiBasl. HeyfauHuK rotos n3butb cebs nnm ceoero 6pokepa: "Ecin 6bl OH Npogepxasncs ewe Hefento, oH Mor 66l 3apaboTarb
HebosbLLoe cocTosiHMe!"

HeyfauHUKy BOCMPUHUMAKOT CMEHY HanpaB/ieHWUi pbiHKA Kak NOATBEPXAEHMe CBOMX MeTogoB. OHU 3apabaTbiBaloT, 3aHUMAKT UK
3KOHOMSIT JOCTATOUYHO AEHEer A/ TOro, YTo6bl BHOBb OTKPbITh CKPOMHbIA CUET. MICTOpUS NOBTOPSETCA: HeyauHuka CMeTatoT, 3aTeM PbIHOK
[BUXETCA B [PYromM HanpaBfieHuu, “AokasbiBas”, YTo TOT Gbl1 NPaB, HO CAWLLKOM MO3AHO, CYET BHOBb MycT. B 3TOT MOMEHT U poxJaeTcs
thaHTasusA: “Ecnm 6bl y MeHs 6b11 60BN CUET, S NPoAepXasicst 6bl HEMHOrO LO/bLUE U BbIMFpaT”.

HekoTopble HeyaauHUKM COBUPAIOT AEHbIV Y POAHbIX U 3HAKOMbIX, NOKa3biBas UM 3anucu. Kasasnock 6bl, OHM MOATBEPXAAIOT, UTo,
uMesi 6o/blie CPEeACTB, HEeYAAUHUK MOJy4nn Obl KPYNHbIA BbIMFPbIW. HO ecnv oHW nonydyaT 6orblue AEeHEer, TO Takke UX MoTepstoT, Kak
6yATO PbIHOK CMeeTCsl Had HuMu!

HeypauHuk cTpafaeT He OT HefocTaTka kanuTana, a OT HeAopasBUTOr0 CO3HaHUS. OH MOXET YHUUTOXMUTb KPYMHbIV CHET MOYTM Tak
Xe ObICTPo, Kak n Menkuii. OH nepenrpoiBaeT, a ero cuctema ynpas/fieHWs KanuTasioM HeynosneTsoputesnibHa. OH WAET Ha CMLIKOM
60nbLLIOK pyUCK Mpu NtoboM pasmepe cuyeTa. HesaBMCMMO OT TOrO, HACKO/IbKO XOpOLUa €ro cucTema, Moc/efoBaTe/lbHOCTb HeyfauHbIX
CAENOK HeMPeMeHHO BbIKVHET €ro 13 urpsbl.

Mrpokn 4acTo CrpallnBaloT MEHSsi, CKOSIbKO [EHEr HYXXHO WMEeTb, YTOObl HauyaTb Urpy. OHW XOTSAT MMETb BO3MOXHOCTb MEPEeXmTb
cnag, BPeMEeHHOe MajeHue CTOMMOCTW UX akTMBOB. OHW OXMAAIOT, UTO MOTEPSIOT Kydy AeHer nepeqg Tem, Kak uTo-HuGyab 3apaboTaioT!
OHW HamoMMHAIT MHXEHepa, COGMPAtOLLErocs MOCTPOUTL HECKOSIbKO MOCTOB, OBpeYeHHbIX Pa3Ba/MTLCS, a 3aTeM BO3BECTW LUefeBp.
MOXET N1 XUPYPr PacCUMTLIBATb YGUTb HECKO/bKO NALMEHTOB A0 TOr0, Kak OH CTAHET SKCMEPTOM MO YAasIeHWIo anneHamukea?

Wrpok, cobupatolmiica BbDKMTb WM NpeycneTb, JO/DKEH yMpaBisiTb CBOMMW NOTepsiMu. 3TO AOCTUraeTcs TeMm, YTO Bbl pUCKyeTe
TO/IbKO MaUloli 4acTbio CBOMX aKTMBOB B Kaxpgol oTAenbHOW caenke (cm. rnasy 10). OTBegute cebe HECKOSIbKO NIET Ha TO, YTOObI
HayunTbCst GupXxeBoii nrpe. He HaumHaliTe co cueTa, npeBbiwatowiero 20 000 fonnapos, U He fonyckaliTe notepu 6onee 2 NPOLEHTOB OT
Hero B OJHON cAesike. YunTecb Ha AeLleBbIX ownbkax, paboTas ¢ MasbiM KanuTasioMm.

Nio6buTens paBHO He npefnonaraet, yto y Hero GyayT NoTepu, Kak U He TOTOBUTCS K HUM. YGEXAEHHOCTb B TOM, YTO Y HEro
HEA0CTaTOYHO CPefCTB, 3TO Y/I0BKA, MO3BO/ISIOWAS HE 3aMeyaTb [Be HenpusiTHble BELLM: OTCYTCTBUE AWCLMM/INHLI B UTPE U OTCYTCTBUE
PeanCTUYHOrO NiaHa ynpasnieHus prHaHcamu.

OfHMM 13 NpenMmyLLecTB 60MbLIOTO cyeTa ABMASETCA TO, YTO CTOMMOCTb 060pYAOBaHWA W YCyr MeHblle B CpPaBHEHWW C BallyM
KanuTtanom. TOT, KTO ynpasnseT ()OHAOM B MWAIMOH fonnapos u TpatuT 10 000 fonnapoB Ha KOMMbOTEPbl M CEMUHAPBbI, AOKEH
3apaboTaTb BCero 1 NpoueHT, 4T 066l KOMNEHCMpoBaTh 3TO. Te xe pacxofbl cocTaBAT 50% Ansa urpoka ¢ kanutasiom B 20 000 gonnapos.

Mud 06 aBTOonuaoTE

MpeactaBbTe cebe, UTO K BaM B rapax NpUXoAWT HE3HAKOMEL, M MbiTaeTCs NPoAaTb aBTOMaTUYecKyl CUCTeMy ANs ynpaBieHus
Balleil MaluMHOI. 3annaTute BCEro HeCcko/IbKO COTEH [0/I1apoB 3a KOMMbIOTEPHbIA UMM, yCTaHOBMTE €ro B MalluMHy W nepecTaHbTe
TPaTUTL CWUJ/Ibl HA YNpaB/ieHWe, TOBOPUT OH. Bbl cMOXeTe B34PEMHYTb B Kpecsie BoguTens, noka “JIoBkwii pynuna”’ focTaBisieT Bac Ha
pa6oTy. CKopee BCero, Bbl 3aCMeeTech TakoMy npogasuy B 1uo. Ho 6yeTe fin Bbl CMEATLCS, €C/IM OH NPEA/IOKUT Bam aBTOMATUYECKYIO
cucTeMy ANt GUPXeBOii Urpbl?

Mrpoku, Bepsuwue B Ml/l(b 06 aBTOMM/MIOTE, NONAararT, YTO MOrOHA 3a 6HOraTCTBOM MOXET ObITb aBToMaru3nposaHa. OfHu neitaroTCcA
camMmmn pa3pa60TaTb aBTOMaTUYeCKylo CUCTEMY UIpbl, a Apyrve nokynawT ee y crneuuvanuctos. Jlioau, rogamm oTTayvMBaBlUME CBOe
MacTepCcTBO HOPUCTa, Bpaya nnu 6usHecmeHa, BbIK/1a4bIBAKOT ThICAYM A0N1N1aPOB 3@ KOHCEPBUPOBAHHYIO KOMMNETEHTHOCTL. ViMn pykoBoanUT
AQ/TYHOCTb, JIEHb N MaTeMaTnyeckasa 6e3rpaMOTHOCTb.

PaHbllue cucTemMbl 3anucbiBa/In Ha KNovkax 6ymarm, a Tenepb OHU 06bI4HO npuHUMaloT dpopmy 3alUleHHbIX OT KonupoBaHUA
auckeT. HekoTopble NPUMUTKBHbI, @& HEKOTOPbIE QUYEHb C/I0XKHbLI 1 UMEKOT BCTPOEHHbIE ONTUMU3ATOPbl U NpaBuia ynpasneHns C*)VIHaHC&MI/I.
MHOXeCTBO WIrpoKOB HaxoAuTCA B MOUCKax BOJILLEOCTBA, CMOCOGHOMO npeBpaTnTb HECKO/IbKO CTpaHuL, KOMNbKTEPHOro koada B
HECKOHYaeMblii MOTOK AeHer. Te, KTO nnatutT 3a aBTOMaTU3MPOBAHHbIE WIPOBbIE CUCTEMbI, HaNOMWHAKT CpefHEBEKOBbIX pbluapeﬁ,
KOTOpbIe N1atuin aJiXuMnkam 3a CEeKpeT npespaleHna NnpocTbiX METas1/10B B 30/10TO.

CnoxHasi uenoBedyeckasi AeATENbHOCTbL HE MO3BO/MISET cebsi aBTOMATU3MpPOBaTb. KoMMbloTepHble o6yudatoliye nporpaMmbl He
BbITECHWUIN yuuTeneil, a GyxranTepckue cucTembl He Bbi3Ba/IM 6e3paboTuly cpean 6yxranTepoB. BOMbLUMHCTBO Ye/IOBEUYECKUX 3aHATUIA
TpebyeT onbiTa B MPUHATUN PELLEHMIA, TaK YTO MalUMHbI 1 NPOrpamMbl MOTYT MOMOYb, HO HE 3aMEHUTL YesioBeka. [oropesno Tak MHOro
nokynaresieit 3Toro ToBapa, YTo OHW opraHu3oBaiv Kny6 3 000, Mo XxapaKkTepHOii LieHe CUCTEMBI.

Ecnn 6bl BaM yaanoch NpUMoGpecTM paboTarollytd aBTOMATUYECKYd CUCTEMY, TO Bbl MOIIM Gbl yexaTb Ha TauTu U NPOBECTM
OCTaTOK XWM3HW B POCKOLUW U Here, noslyyasi HenpepbIBHbIA NOTOK YEKOB OT Balllero 6pokepa. Ho noka eAMHCTBEHHbIMU, KTO 3apaboTan Ha
aBTOMATM3MPOBAHHLIX CUCTEMAaX, OCTAIOTCS MPOAABLbI MPOrpaMMHOro o6ecredeHns. OHU CHOPMMPOBATIM HEGOSbLUYIO, HO KPACOUHYHO
HAZOMHYI0 UHAYCTPUIO. ECnn 6bl X cUCTEMbl paboTanu, TO 3a4em 6bl UM KX GblNo Npogasatb? OHU MOrM Gbl camu yexaTb Ha Tautu u
KONNIEKLMOHMPOBATL Yekn OT 6pokepoB! OfHAKO, Y KaXAOro npogaBua roToB oTBeT. OfHM YTBEPXAAKOT, YTO N06AT NporpaMmmpoBaHue
60/blUe, YeM Urpy Ha 6upxe. [pyrue roBopsiT, YTo NPOAAIOT CUCTEMY TO/LKO /1S TOro, YTO6bI N0 IYUNThb KanuTas AN GUPXeBoli Urpbl.

PbIHOK KaXAbli pa3 W3MeHsieTCs W MepeurpbiBaeT aBTOMaTMueckylo cuctemy. Camble XXecTKue BuepallHWe npasuia Maoxo
paboTaloT cerofHsi W, CKopee BCEro, COBCEM He 6yayT pa6oTaTb 3aBTpa. KOMNETEHTHbIA UrPOK MOXET CKOPPEKTUPOBAaTb CBOW MeTofpbl,
€C/N OH 06HApPYXMBAET CUrHasIbl TPEBOTU. ABTOMATHUYECKasi cMcTeMa He Tak S1erko NpUcnocab/IMBaeTcs U Cam OyHUUTOXAETCS.

VIMesi aBTONW/MOThI, aBUAKOMMAaHUM BbIMJauMBatOT BbICOKOE XasioBaHWe nusioTaM. OHU NOCTYNatoT Tak NOTOMY, YTO /104U CNOCOGHbI
CMPaBUTLCS C HEMPEABUAEHHbLIMW cuTyaumsamu. Korga y naiiHepa Hag Tuxum OkeaHOM MPOUCXOAM NOBPEXAEeHUe Kopnyca, Uan Koraa Hag
3anoBeAHbIMU MecTamn KaHagpbl KOHYaeTCs TOM/MBO, TOMbKO Ye/IOBEK MOXET BblGPATbCA M3 KPU3WUCHOW cuTyauun. O Takux CUTyauusx
nUucann rasetbl, U B 060MX C/lyyasx OMbITHbIE MUAOTbI CYMENW MocaauTb CBOM MallMHbl, NMOTOMY YTO MMMPOBU3MPOBa/IN. HUKaKoii
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aBTOMW/OT He CMOr 6bl 3TO NOBTOPUTL. [l0BEPSTL CBOM AEHbIV aBTOMATU3MPOBAHHON CUCTEME — 3TO TO Xe camoe, YTO JOBEPATH XU3Hb
asTonunoTy. MNepBoe Xe HenpeaycMOTPEHHOE COBbLITUE YHUUTOXMT Balll CYeT.

ECTb XOpoLu1e UrpoBble (TOProBbl€) CUCTEMBI, HO 338 HUMU HY)XHO NMPUCMATPUBATL M KOPPEKTUPOBATbL KakAoe WX pelueHue. Bbl camu
[O/DKHbI CNeiuTb 3a NPOLLECCOM, He Nepek/aplBasi CBOK OTBETCTBEHHOCTb Ha CUCTEM Y.

Wrpokn, npuBepXeHHble aHTasum 06 aBTONWIOTE, MbITAOTCA BHOBb MNEPEXUTb UCMbITaHHOE B fAeTcTBe. VX matepu
Y[0BNIETBOPSA/IN UX MOTPEOHOCTM B Tenne, nuwe u komdopTe. U Tenepb OHW XOTSAT BHOBb JIEXAaTb Ha CMUHE W CMOTPETb, Kak Npubbin
NbIOTCA Ha HUX NOL06HO 6EeCKOHEYHOMY MOTOKY 6ecniaTHOro TEN1I0r0 MOJ10Ka.

Henb3sa paccuuTbiBatb Ha ,D|O6p0)KeflaTe]'leOCTb PbIHKA. OH COCTOUT U3 XECTKUX MY>XUYMH U XEeHWMWH, aymMmalouwmx O TOM, Kak
366paTb Yy BacC AE€HbIN, a HE 0 TOM, KakK Ha/InTb MOJ10KO BaM B POT.

KynbT iIMYHOCTU

MHorue, Ha cfioBax, YTBEPXAaloT, YTO CTPEMATCA K CBOOOAE N He3aBNCMMOCTU. Korfa xe OHW nonajaroT B NepensieT, UX MHeHue
MEHSIETCS, M OHU HAYMHAIOT UckaTb “CUIbHOE PYKOBOACTBO”. Vrpokn B 6efe 4acTo MLYT COBET Y pas/iMyHbIX "rypy".

Korpga s nogpactan B 6biBlwem CoseTtckom Coto3e, geTeil yunnn, 4to CTanmH 6bla Haw BenukuiA BoXAb. MNMOTOM Mbl BbISCHWUAN,
KakvM OH Obln Yy[0BULLEM, HO MOKa OH Oblf XUB, MHOTME C Y40BO/ILCTBMEM CefoBain 3a Boxagem. OH 0cBO60AUN UX OT HEOH6X0AMMOCTH
CamMoCTOATENIbHO AyMmaTh.

B kaxzoii 06LLEeCTBEHHON rpynne CyLecTBYOT “ManeHbkme CTasimHbl” — B 3KOHOMUKE, BMON0rMmM, apxutekType 1 Tak ganee. Korga
s NpubbIN B CoeauHeHHble LTaThl M Havan urpatb Ha GUpxe, s1 U3YMUIICS, KOrAa yBUAEN, Kak MHOMO UIPOKOB MLLYT y4YMTess — CBOEro
“mManeHbkoro CtasimHa” Ha pblHKe. ®aHTas3us, YTo KTO-TO ApPYyroli MOXeT caenaTb Bac 6oraTbiM, 3ac/yxvBaeT NOAPOOHOT0 paccMOTpeHns
Janee B 3TOW rnase.

Urpatb Cc OTKPbITLIMU F1a3amm

Kaxgblli Wrpok Ao/mkeH OBNageTb TPeMs OCHOBHbIMW KOMMOHEHTaMW: PEeaIMCTUYHON NIMYHOCTHOW MNCUXONOrvel, NOrMYHON
CUCTEMOIi Urpbl U XOPOLUMM MIAHOM YNPaB/IEHUs KanuTasioM. AT OCHOBbI — KakK TPU HOXKM Y TabypeTku. Y6epuTe oaHy, U TabypeTtka
nagaet, BMECTe C TeM, KTO Ha Heli cuanT. HeyauHuKy NbITaloTCA NOCTPOUThL TaBGypPeTKY C OAHON HOXKOWA, MakcUMyM ¢ ABYMS. OBbIYHO OHY
coCpefoTaunBaloTCs UCK/IOUNTENBHO Ha UTPOBOI CUCTEME.

Bawa urpa [o/mMKHA OCHOBbIBATbLCA Ha SICHO OMpefAeNieHHbIX npaBunax. Bbl [O/MKHbI aHAM3MPOBATh YyBCTBA, KOTOpPbIE
0XBaTbIBAlOT BAC BO BPEMS UIpbl, YTO06bI y6eAuThCA B IOFMYEckoii 060CHOBAHHOC T BalUMX PeLlleHnii. Bam Hy)Ha Takas cCTpyKTypa
ynpaB/fieHUs KanuTasoM, YTOo6bl HUKaKas nosoca Heyjay He BbIBENa Bac U3 Urpsbl.

1.3. PbIHOYHbIE “rypy”

PbIHOYHbIE "rypy" NOSBMAUCL C TOFO CamMOro MOMEHTA, KakK /AW CTOMKHYNNCb C pbiHKOM. B 1841 B AHrnuMm 6bina m3gaHa
Knaccuyeckas kHuMra no pbiHOYHBIM MaHusaM “HeobblyaiiHO NonynsipHble 3ab6ayxaeHus U cymacliecTsue Tonnsl”. Ee nepeusgatT u
cerogHs. Yapnb3 Makkeli onncbIBaeT B Held THO/IbNaHHY0 MaHuto, 6yM KOXHbIX Mopeli B AHINMK U ApyrMe MaccoBble MaHuun. Yenoseveckas
npupoja MeHAeTCs MeJ/1IEHHO, U CErOfAHS HOBble MaHUK, BK/OYAsA MaHWIO ClieoBaHna 3a "rypy", NPOAO/MKaOT OXBaTbIBATb PbIHKM.

Bnarofaps COBpeMeHHbIM CpeACcTBaM TefIeKOMMYHWKaLWiA, "rypy "CO34al0T CBOM MaHUM HaMHOTO 6biCTpee, Yem paHblue. [Jaxe
06pa3oBaHHble U YMHbIE UTPOKU 1 MHBECTOPbI CEAYIOT 3a PbIHOYHLIMM "Typy", NOA06HO Noc/efoBaTeNAM CPEeAHEBEKOB bIX MECCUIA.

Ha pbiHke npucyTCTBYEeT Tpu Tuna "rypy": "rypy" pbIHOYHOrO UMKNa, BOMLWEGHOro MeToda U MepTBble "rypy”. Hekotopble "rypy"
NpeLcKasbiBalOT BaXHble MepenoMbl PbIHOYHLIX TeHAEeHUWA. [pyrve nponaraHaMpyrT “YHUKa/lbHble METOAMKU® — HOBble NyTU K
oborauieHuio. OcTaBlWMECS BbILWAM U3-NOA OTHS KPUTVKM 1 MOAAEPKMBAIOT CBOW Ky/bT MPOCTbIM MPUEMOM MOKUAAHUS HaLllero rpeLuHoro
Mupa.

“I'ypy” pbIHOYHOIO LnKnia

B TeueHne MHOMMX AECATUNETUNA, PbIHOK LeHHbIX 6ymar B CLUA npumepHO crnefoBasl YeTblpexNeTHEMY UMKAy. 3HauuTenbHble
cnagbl, Bbl3BaHHble "MeaBegamun”, cnyumnuck B 1962, 1966, 1970, 1974, 1978 n 1982 rogax. B 06lieM, pbIHOK LIEHHbIX Bymar B TeYeHue
2,5 — 3 net wen BBepx 1 B TeyeHune ot 1 Ao 1,5 net — BHU3.

HoBbI "Typy" PbIHOYHOTO UMKIA MNOSBAANCS MOYTWM Ha KaKAOW BOSIHE KO/MeGaHUsi pbiHKa, Kakible yeTblpe roga. Cnaea "rypy"
Anvnacb NpMMepHo OT 2 Ao 3 neT. MNpasneHre Kaxaoro "rypy” coBnagasio ¢ OCHOBHbIM NEPUOAOM pbiHka " 6bikoB" B CLUA.

PbIHOUHBIA "rypy" npeackasbiBaeT BCE OCHOBHble MOABLEMbI W MafeHus. Kaxablii ycnelwHblii NporHo3 yBennyMBaeT ero cnasy W
3acTasnifieT 60/blUe Nogelr nokynarb UM Npogasath, KOr4a OH BbiMycKaeT cnefytounii nporHo3. Mo mepe Toro, kak Bce 60/blue niogei
obpallaloT BHMMaHUe Ha NPOrHo3, OH CTaHOBUTCA BCe 60siee NpopoyecTBYOWMM. ECnn Bbl 06GHApPYXWn cBexero "rypy" To MOXeT ObITb
BbIFOAHO NPUCYLUMBATLCSA K €10 COBETAM.

Cpefam ThiCAY aHa/IUTVKOB KTO-HUGYAb 0653aTeNbHO 6yAeT B haBope B KaX[blii KOHKPETHbIi MOMEHT. BONbLUMHCTBO aHa/IMTUKOB
0Ka3asioCb 3HAMEHUTBLIMW B KaKOW-TO MOMEHT CBOEli Kapbepbl MO TOI Xe MpuuKHe, MO KOTOPOI MCMOPYEHHbIE Yachl NOKA3bIBAKT TOUYHOE
BpemMs ABax[pbl B feHb. Te, KTO CyMen Hac/iaguTbCs C/1aBoii BO BPEMsl CBOMX yAad, 4acTo CUMATAOT Ce6St YHUUTOXEHHBIMM, Korda yaada
MPOXOAMT U OHU YXOAST C pblHKA. HO ecTb U CTapble JIUChI, KOTOPbIE PAfOCTHO BCTPEYAKOT CBOE CYACTbE M MPOLO/IKAT paboTaTbh Kak
06bI4HO, KOTfJa OHO KOHYaeTCs.

Ycnex pbIHOYHOMO "rypy" onpefensieTca He TONbKO BPeMeHHON yaadeil. Y Hero ectb io6umasi Teopusi Mo MoBOAy pbiHka. dTa
TEopUss — UMKANYHOCTb, 06BbEM, BOMIHA JMNNOTA, UYTO YrOAHO — O6bLIYHO paspabaTbiBaeTCsi 3a HECKOIbKO /IeT [0 3BE3[HOT0 uaca.
CHauana pbIHOK 0TKa3blBAeTCsA C/IefoBaTh Teopumn "rypy". 3aTem pbIHOK MEHSIETCS U HECKO/ILKO NIET BefeT cebsi cTporo no Teopuun. TyT-To
1 BOCXOAWT 3B€3/1a PbIHOYHOTO "rypy", UTOGbI APKO CUSITh BbICOKO HAf, PbIHKOM.

CpaBHUTE 3TO C TEM, YTO NPOMCXOAUT C CynepmMoAensiMu, Kora MeH SloTcsi BKYCbl Ny6MKi. B 0AuH ce30H NonynsipHbl 6/I0HAVHKA, a
B ApYroli — pbhxeHbkue. HeoxugaHHo 3Be3a — G0HAMHKA 60/IblUE HE HAXOAUT MecTa Ha 06/I0XKE BefyLLEro XEHCKOro XypHana. Bcem
HY)XHa TEMHEHbKas! UM XXEHLLMHA C POAMHKOW Ha nuue. MeHsieTcs He MOAE/b, a BKYCbl My6/IUKK.

"Typy" BCcerga BO3HMKAET Ha nepudiepun aHanmsa pbiHka. M Hukorga He OblBaeT aHaIMTUK C penytauueli. Te, KTO paboTaeT Ha
Kopnopavuuio, OTHOCATCS K Aeny OTBETCTBEHHO W HUKOTAA He AOCTUraloT HEeBUAAHHbLIX Pe3ynbTaToB, MOCKONbKY WCMOMb3YKT B 06LLEM
ofMHaKoBble MeTobl. "Iy py" PbIHOYHOTO LMKNa — 3TO BCerfa aytcaiifep ¢ yHUKabHOW Teopueil.

"Typy" 06bI4HO 3apabaTbiBaeT Ha XM3Hb, PacnpocTpaHas MHOPMALMOHHbLIA 6l0N1eTeHb, U MOXeT 060raTuTbCsa, Npojasas CBoU
coBeTbl. Y1CMO NOAMUCUHMKOB MOXET BO3PACTU OT HECKO/IbKUX COTEH A0 AeCATKOB Thicady. CoobLiatoT, YTO nocneanuii "rypy" pbIHOYHOTO
LiMKNa HaHAM Tpex YesioBeK TOMbKO [/18 TOro, YTO6bI pacrneyarblBaTb KOHBEPTLI, B KOTOPbLIX €My NMPUChITaIN JeHbI!.
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Ha KoHthbepeHLMaxX No MHBECTULMSAM "Typy" OObIYHO OKPY)XaeT Tosina MOKIOHHWMKOB. EC/n Bbl KOrga-HMOyAb OKaKeTecb B Takoi
ToNne, obpaTnTe BHMMaHWE Ha TO, 4TO "rypy" MO4YTM He 3a4alT BOMPOCOB MO MOBOAY ero Teopuu. llocnepgosaTensm AOCTATOYHO
yn1BaTbCA 3ByKaMu ero rosoca. A NoToM XBacTaTbCs APY3bAM, YTO OHW C HUM BCTpeY asiuchb.

"l'ypy" ocTaeTcsa 3HaMEeHUTbIM A0 TeX Nop, NOKa PbIHOK BeAeT cebs cornacHo ero Teopmm, 06bIYHO MeHbLUE, YeM B TeYeHue MosIHOro
4-X NETHEro PbIHOYHOTO LMKNA. B KakoW-TO MOMEHT PbIHOK MEHSIETCA W HauMHaeT c/iefoBaTb WHbIM 3akoHaMm. "Typy" npoposmkaeT
MCMoNb30BaTb MEeToAbl, KOTOpble noTpscaloule paboTany B MNPOWIOM, WU TepseT CBOWX nocnefosatenieil. Korga nporHosbl “rypy”
nepecraloT onpasfbiBaTbCA, 060XaHWe TOJMNbl CMEHAETCA HEHaBUCTbIO. 15 OUCKPeaUTUPOBAHHOIO "Typy" COBEpLUEHHO HEBO3MOXHO
BHOBb CTaTb 3BE3/0A.

3acoH loyna 6bin uapcTeylowmM "rypy" B Hadane 1970 rogoB. OH OCHOBbIBa/1 CBOW MNPOrHO3bl Ha W3MEHEHWU MNOSUTUKN
depepancHoit  Pe3epBHOli CuCTeMbl, OTpaxaBlUeics B W3MEHEeHUM CTaBkM AWCKOHTMPOBaHWA. Ero 3HameHWTOoe npaswsio
“Tpex LaroB U OCTaHOBKW” rn1acuso, 4to ecnn ®enepansHaa PesepeHas Cuctema TpuxKAbl NOAHUMAET CTaBKU AVCKOHTMPOBAHUSA, TO 3TO
O3Ha4yaeT 3aKkpyumBaHue raek n BefeT K pbiHKYy "MeaBefei”. TpexkpaTHOe CHWXEeHWe CTaBKW AMCKOHTMPOBAHWA O3HavyaeT cMAryeHue
KpeauTHOM MOMUTUKA W MPUBOAMT K PbIHKY "OblKOB". Foyng Tawke pa3paboTasl OpUrMHaUTbHYH TpacdMyeckylo TeXHUKY, HasbiBaemyto
JIMHWUAMMN CKOPOCTU — NPOCTbIE SINHAN TPEHAOB, Yel HaK/IOH 3aBUCUT OT CKOPOCTU U3MEHEHWI U FNYOUHbI PbIHOYHBIX PEeaKLMiA.

Bo Bpemsl pblHka "menBegein” 1973-1974 ropoB loyng ctan o4veHb 3HameHuT. OH B3neTeNn K cnaee, NpaBWIbHO MNpeackasaB
MUHUMYM Aekabpa 1974 ropa, korga uHgekc Joy-[koHca ynan noutn go 500. Korga pblHOK B3/1eTen BBEPX, 3TOT BaXHbli NOBOPOT
okasasics npaBWIbHO npeackasaH [OyngoM Mo SIMHUMAM CKOPOCTW, M ero cnasa ynpouunacb. Ho Bckope CLUA 6biav 3aTonsieHbl
NMKBUAHbIMW  aKkTUBamu, WHMNAUMA Habpana o60poTbl U meToAbl [oyna, pa3paboTaHHble AN APYrUX YCMOBUIA pbiHKA (PMHAHCOB,
nepectanu pabotatb. K 1976 rogy y HEro no4Tu He OCTasI0Ch CTOPOHHMKOB U Ceilvac Masio KTO AaXe MOXET BCMOMHUTb €70 UMS.

B 1978 roay nosiBU/CS HOBLIM "rypy" pbIHOYHOrO umkna. [xosed paHBMA yTBEpXAas, UTO M3MEHEeHUS B 06beMe Mnpogax
NpefLwecTBYOT U3MEHEHNAM B LieHax. OH Kpaco4yHOo 310 cdhopmynunpoBa: “O6beM — 3TO TOT Nap, OT KOTOPOro efeT nNaposBo3unk’. 'paHBun
co3fian — CBOK TEOpUI0 BO BpeMs paboThl Ha KpynHyt0 6pokepckyto chupmy Ha Wall Street. OH nucan B cBoein aBTob6uorpacum, 4To naes
npuLwia K Hemy, Korga OH cufen B TyaneTe u u3ydas y3op Ha nosy. FpaHBuA NnepeHec CBOK WAEI U3 TyasieTa Ha rpagukm, HO PbIHOK
0TKas3blBa/ICS BbINOMHATL €ro NPorHo3sbl. OH pa3opwsics, pasBesica 1 cnas Ha nony B ogmce cBoero gpyra. Ho B KoHue 1970-X pbIHOK cTan
pa6oTatb no cueHapusim MpaHBMA KaK HUKOr4a paHblue, U II0AN HayY ain obpallatb Ha 3TO BHAMaHMWe.

IpanBunn e3gun no CLUA n cobupasi orpomHble TOoNMbl. OH Bble3Xasl Ha CLEHY B KOJACKe, M3faBasl MPOrHo3bl U MOHOCUI
“peTporpagos”, KOTOpble He Nnpu3HaBay ero Teoputo. OH Urpas Ha NMaHuHoO, Nen 1 Aaxe Cryckasl BpeMeHamn LWTaHbl, YTobbl 6bITh 60nee
ybeanTenbHbIM. Ero nporHo3sl 6bian nopasnTesibHo ToUHbl. OH NpUBMEK BHUMaHWe K cebe, cTan LUMPOoKO LUTUPYEM M OCBELLaeM B nevaTw.
paHBUN CTasl HACTONbKO BESIMK, YTO Hayasl OKasblBaTb B/IMAHME HA PbIHOK LeHHbIX Gymar. Korga oH 06bABWUI, YTO MPUCOEUHAETCH K
"meaBegam", Aoy-[xoHc nagan Ha 40 NyHKTOB B A€Hb, YTO ObI/I0 OYEHb KPYTO MO TEM BpeMeHaM. FpaHBUN Obl/1 ONbSHEH CBOMM YCNEXOM.
PbiHOK nowen Beepx B 1982 rofy, HO OH ocTavics C "MeaBeaaMn™ 1 peKoMeH[0Bas1 CBOMM CTOPOHHMKaM npofasaTb. PLIHOK B3neTen BBepx
paketoin B 1983. MpaHBUNN HaKOHEL, CAaICS M MOPEKOMEeHAOBas1 NoKynaTtb, korga uHaekc [oy-[pkoHca npaktudecku yasouncs. OH
NPOLOHKMA BbiNycKaTb 6t0N1eTeHb, HO 3TO Gblna ub 61efHasn TeHb GbINIOro.

B 1984 rogy BO3HWK HOBbIA "rypy". PobepT Mpuuep caenan cebe Mms Kak nocsegoBatesib TEOPUN BOSH INavoTa. DmoT 6bin
HenpumeyatenbHbiM bGyxrantepom, pa3paboTaBLUMM CBOK PbiHOYHY Teopuio B 1930-x rogax. OH Bepws, 4YTO PbIHOK UAET BBepx 5
BOJIHAMW, @ BHU3 3 BOMIHAMW, MPUYEM KaXAYH0 MOXHO pasbuTb Ha HECKO/IbKO MEHbLUNX BOJH.

Kak 1 60NbLUINHCTBO PbIHOYHBIX yunuTenei fo Hero, Mpuyep MHOrMe rofbl BbiNyckasl peKoMeHAaTesbHble MMCbMa C OrpaHNyYeHHbIM
ycnexom. Korga pblHOK "OblkoB" npopBasics 3a oTMeTky 1 000 no Joy-[DKOHCy, Nan Havanm NpucnyLmMBaTbCs K MOMOAOMY aHa/IMTUKY,
yTBEpXaaBLIEMY, YTO MHAeKC aocTurHeT 3 000. CunbHbIA pPbIHOK "6GbIKOB" CTAHOBW/ICA BCe CWbHee, U cnasa lpuyepa pocna kKak Ha
OPOXOKax.

Bo Bpems Oyuwytowero pbiHka "6bikoB" 1980-x cnasa [lpuuepa BblpBaniacb M3 Y3KOro Kpyra WHGOPMALMOHHBLIX NMCEM WU
MHBECTULMOHHBIX KOH(epeHUmiA. Mpeyep BbICTynan no HauMOHa/IbHOMY TeNeBUAEHWI0 W [aBasl WHTEPBbIO MAaCcCOBbIM XypHasiam. B
okTA6pe 1987 roga OH, Kasasiocb 3akofiebasics, cHadana fAas CUTHasT NpojasaTtb, HO 3aTem MNPef/oXWB CBOMM Moc/iefoBareniaM
rotoBuTbCA nokynartb. Korga nHaekc Joy-[xoHca ynan Ha 500 NyHKTOB, MaccoBOe BOCXULLiEeHUE Mpuyepom yCTynuio MeCcTOo NPe3peHnto 1
HeHaBuUCTW. OfHM 06BMHANK ero B cnafe, a Apyrne BO3MYLLA/IUCh, YTO PbIHOK Tak U He AocTur obellaHHbix 3 000. KoHCynbTaTUBHbINA
6u3Hec Mpuyepa pasBasnCs U OH, B O6LLEM, Bbiles B OTCTaBKY.

OCHOBHbIe YepTbl BCeX "Typy" pbIHOYHOTIO LMKIa coBrnagatoT. OHY HauMHaOT paboTaTb € MPOrHo3amu 3a HECKOJIbKO f1eT A0 TOro, Kak
CTaHOBATCS 3Be3[aMu. Y Kakoro ecTb HECKO/IbKO CTOPOHHUKOB, YHUKa/IbHAsA TEOPUS Y HEKOTOPBLIA KpeauT [oBepus, 4To, COGCTBEHHO, U
nofpasymeBaeT CKPOMHOE BbDKMBaHWE B KOHCY/IbTAaTMBHOM 6Gu3Hece. TOT (hakT, YTO Ha NPOTSHKEHUM HECKONbKWX NeT Teopus "rypy" He
npuvHocuna naoAoB, He NPUHUMAaEeTCs BO BHUMaHWe ero nocnegosatensmu. CpefcrBa MacCoBOi MHopmauuy 3amevyaroT ee TOJbKO
Torga, korga Teopus cTasa npasu/bHO. Koraa Teopus nepectaeT paboTartb, BOCXWLLEHVE Mace "rypy" nepepoxaaeTcs B HeHaBUCTb.

Korpga Bbl BUAMTE, YTO POAW/ICA HOBbLIM yCMELWHbIA "Typy”, MOXeT 6biTb BbIFO4HO BCKOUMTL Ha NMOAHOXKY ero noesga. Ho ewe 6onee
BaXHO MOHATb, Korga "Typy" AOCTUr CBOEro pacugeta. Bce "rypy" Tepnat kpax W, No ONpefeneHunto, AenatloT 3TO Ha BepLIMHE CBOEW
Kapbepbl. Korga "rypy" npu3HaH cpectBaMu mMaccoBoOl MHopMalmMu, 3TO FOBOPUT O TOM, YTO OH NOAOLIeN K CBOeMy npefeny. Beayuive
M3[aHUsi CTOPOHSTCS ayTcaiaepoB. Korga HECKOSIbKO KPYMHbIX XYPHa/I0B YAENS0T BHUMMaHWe HOBOMY MOAHOMY 'Typy", 3HaiiTe — ero
KOHeLU, 6/1M30K.

ApyruM TPeBOXHbIM CUTHaSIOM, MOKAa3bIBAKOWMM, 4YTO PbIHOYHBLIA "rypy" [AOCTUI CBOEr0 MakCMMyMa, AB/SEeTCA WHTEpPBbI0 B
"BappoHc”, KpynHelilleM [efoBOM exeHeaenbHuke. Kaxabli sHBapb "BappoHc” npurnawaeT rpynny BUAHbIX aHa/IMTUKOB AENUTbCS
MyApOCTbIO M pafoBaTb Hac NPOrHO3amy Ha cregywwmii rog. 3Ta rpynna o6bIYHO HabvpaeTcs M3 “6e30nacHbiX” aHaIMTUKOB, KOTOpble
OCHOBbIBAIOT CBOWN CYX[EHNA Ha COOTHOLLEHUM LiEH N [,OX0L0B, NMOAB/IEHUM HOBbIX BUAOB NpoAyKuun 1 T.4. Ana "bappoHc" coBepLUeHHO He
XapakTepHO npurnawartb B 3Ty rpynny MOAHOro "rypy" ¢ HeobbluHbIMU B3rnsgamu. "Typy" npuraawwaioT ToNbKo Torga, Korga nybamka atoro
TpebyeT, 1 B NPOTMBHOM C/lyd4ae MOXeT nocTpagaTb npectwk usgaHus. O6a, n MpaHsunn un Mpuyep, 6blaM NpurnalleHbl B SHBAPCKYH
rpynny "BappoHc” B 3eHnTe CBOel kapbepbl. O6a "rypy" nanun yepes HecKosIbKo MecsLeB nocne atoro. Korga oyepegHoii "rypy" nossutcs
B IHBApCKOM HOMepe "BappoHc”, He NpoaneBaiTe NOAMNMCKY Ha ero 6r1eTEHD.

Moka maccoBas MNCUXOMOrMs OCTaeTCs TeM, YTO OHa ecTb, HOBble "rypy" GyayT MOABAATLCSA C HeusbexHocTbio. CTapble "rypy"”
PbIHOYHOTO LMKa HUKOr4a He Bo3BpatlatTcs. CTOUT UM CNOTKHYTHCS, U BOCXULLLEHUE CMEHSIeTCS Mpe3peHnemM U HEHaBUCTLHO.

“T'ypy” “Bo/iE6HOr0” metoaa
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"T'ypy" PbIHOYHOTO LKA CO34aHbl PbIHKOM akuuii, a "rypy" "BonwebHoro" metoga 60see xapakTepHbl A4/151 MPOU3BOAHbLIX PbIHKOB,
0COBGEHHO A/151 pblHKa oblo4epcoB. Takme “rypy" NoOsIBASIETCA HA CLEHe Moc/ie TOro, Kak OHW M306penn HOBYH CXEMY WIpbl UMW HOBBIA
MeTo[ aHanusa.

Mrpokn Bceraa WiLyT HOBUHKY, NPEeNMYLLIECTBO Nepes Kossieramu-urpokamu. Moao6Ho ToMy, Kak pbillapy TOProBa/ICh 38 MeUm, OHM
roTOBbl LWEAPO NNaTUTh 3a CBOM NMPOJECCUOHA/IbHBIE WHCTPYMEHThbl. Hukakas ueHa He 6yAeT C/AMWKOM BbICOKOW, ecnu 3a Hee
NpefoCcTaBSeTCs BO3MOXHOCTb NMOAK/IHOUNTLCS K AEHEXHO MY HACOCY.

“T'ypy" "BONWEBHOrO" MeToga NpofaeT HOBbIV KOMNAEKT KAtuein K npubbinn. Kak ToNbKo AOCTAaTOMHO MHOMO /tofAel 03HAKOMSTCS C
3TUM HabopPOM W MPOBEPSAT €ro Ha pblHKEe, HAbOp HEMWUHYEMO M3HAlMBAETCA W TepseT NONyAspHOCTb. PbIHOK NOCTOSIHHO MEHSeTcs U

MeTO/ibl, KOTOpble XOpoLUo paboTanu BUepa, Bps v 6YayT XOPOLLUU CEroHsl U HaBepHsiKa He cpaboTaloT Yepes rof,.

B Hauane 1970-x n3garenb GtonneteHs B Ynkaro [keilk BepHLUTENH CTas 3HAMEHWT 3a CYET MCMO/b30BaHNS PbIHOYHbLIX LMKI0B
4NA nNpefckasaHns MakCUMyMOB M MMHMMYMOB. Ero metog pa6oTan X0powo, v ero cnasa Lumpunacb. BepHLITeRH ycTaHoBUA BbICOKYHO
LEHY 3a CBOW OlonieTeHb, NPOBOAWA CEMWHapbl, ynpaensn oHZamy U n3gan GecKOHEeUHyl BepeHuuy KHWUr. Kak 06blYHO, PbIHOK
n3meHunca n B 1980-x cTaul BCE MEHEE U MEHee LNK/TMYHbIM.

Hapg Yukaro BbicOkO nogHsnace u 3Besga [Mutepa Crelignmainepa, gpyroro "rypy" "BonwebHoro" metoga. OH npu3biBas
rnocnegoBartesieil 0T6POCUTL CTapble NprYemMbl GUPXEBOW Mrpbl B NONb3Y ero metoga PoiHouHoro npodunsa (Market Profile). 9T1oT meTtop,
obellan packpbiTb CEKpeTbl Crpoca U NpeasiokeHUs 1 faTb BO3MOXHOCTb MCTVHHO BEPYOLMM NOKynaTb N0 MUHUMYMY U npofgasatb no
Makcumymy. Crelifgnmaiiep 06befMHWUACA CO CBOMM MeHemkepoM KeBuHOM Koem M uX perynspHble ceMuHapbl npusnekaim no 50
yesioBeK, roToBbiX 3annaruTe 1600 gonnapoB 3a 4 gHA 3aHATWIA. Cpedy NpuBEPXKEHLEB PbIHOYHOTO Mpouas He HawoCb APKMX
nprMepoB (HMHAHCOBOrO ycrnexa u oTuam-0CHOBaTeNsiM NPULLIOCL 3akpbiTh Aeno. CTelignmanep Hawen paboTy B 6pokepckoii dpme 1
NPOLO/HKMNN COBMECTHO C Koem NpoBOANTL CEMUHAPbI, BPEMS OT BPEMEHMU.

Kak 3TO He cTpaHHO, Jaxe B Hale BpeMs r1o6asbHO/i KOMMYHMKauuu, penytauus mameHsieTcs megnenHo. 'Typy", yeit obpas B
POAHON CTpaHe yxe NoBepXeH, MOXET ycnewHo cobupars JeHbri, NponoBeayst CBO0 TeOPUIo 3a py6exoM. Moe BHMaHue K aToMmy hakTy
npuBneKk "rypy", cpaBHUBLUWI CBOW MNPOAO/IKAIOLWYIOCA MOMYMSAPHOCTb B A3UM C TeM, YTO NPOUCXOAUT C TepsoWwyMU NonyaspHOCTb
aMepuKaHCKMMKU MeBLaMn 1 KnHoakTepamu. OHW He cnoco6HbI npusneyb Ny6aunky B CLUA, HO BnonHe MoryT 3apabotatb cebe Ha XU3Hb,
BbICTYNas 3a rpaHuuei.

MepTBble "rypy"

TpeTbMM BWAOM PbIHOYHOTO "rypy" siIBNsSieTCs MepTBbid "rypy". Ero kHuru nepemsgatoTcs, €ro seKkuum u3yyarTcs HOBbIMU
MOKOSIEHNAMW PALOCTHLIX UFPOKOB, U NOCMEPTHO CO34AaeTCa NlereHja 0 HEMMOBEPHOM JIMYHOM COCTOSIHUM U yfaye Halero 6e3speMeHHo
ylwleauero [OpOroro aHanutuka. MepTBoro "rypy" HeT cpefu Hac, U OH He MOXEeT /IMYHO NOMb30BaTbCA CBOeil cnasoi. [pyrue
HaXXMBAKTCA Ha ero penytauuy No UCTEeYEeHNM CpoKa aBTopcKMxX npas. OgHNM u3 6e3BpeMeHHOo yweawux "rypy" asnserca P.H.9navort, Ho
6onee ApkuM npumepom oyaet B.A.aHH.

PasnimyHble onnopTyHUCTLI NPOAAOT Kypcbl “no MaHHY” n maTtemartunyeckoe obecnedyeHne “no MaHHy”. OHKM yTBepxaatoT, 4yTo MaHH
6bl/T IYYLWIMM U3 KOTAa NIM60 XMBLUMX BUPXKEBBLIX UTPOKOB, YTO OH OCTaBW/ MMEHWE CTOMMOCTbK B 50 MWIIMOHOB, U TOMY nogo6Hoe. A
roBOpW/ € cbiHOM B.[.MaHHa, KOTOpbIi paboTaeT aHa/IMTKOM B 6aHke B BocToHe. OH pacckasasl, YTo ero oTel, He MOr CoAepXaTb CEMbHO
3a cueT GUpPXKEBbIX onepauuii n 3apabaTtbiBas Ha xneb, cocTaBnas U npogasas obpasoBaresibHble Kypebl. Korga B.4.MaHH ymep B 1950-X,
€ro HeABMKMMOCTb OLEeHMBasiacb HeMHOrMM Bbiwe 100 000 ponnapos. JlereHga o MaHHe, Benvuaiillem Urpoke, NoAAepPXMNBaeTcs TeMU,
KTO NpoAaeT Kypcbl ¥ NpoYne NPUHaA/1EXHOCTM NIErKOBEPHbIM NOTPEOUTENAM.

MNocneposatenu "rypy"

JINYHOCTY PBbIHOYHBIX "TYpYy" pa3Hoo6pasHbl. HekoTopble MepTBbl, @ Te, KTO XMB, 3amno/iHAT MPOCTPAHCTBO OT TWMA CEPLE3HOro
aKafleMMNYEecKoro y4eHoro 0 BeIMKOro KnoyHa. "Typy" LO/MKEH B TEUEHWNE HECKObKUX JIET 3aHUMATLCS OPUTMHA/IbHBIMW paspaboTkamu, a
3aTeM BOCMO/1b30BATLCS CBOMM CUACT beM, KOrAa PbIHOK MOBEPHETCS B €70 CTOPOHY.

Utobbl npountatb O CKaHAanax, KOTOpble OKpyxanu MHormx "rypy", obpatutecb K “lMobegutens 3abupaeT Bce” Bunnnama
lannaxepa n K “PykoBOACTBO K cuctemam urpbl no foy-[xoHcy” Bptoca Ba6noka. Lienbio gaHHOro pasgena siBNsieTcs Nvllb aHanns
camoro peHomeHa "rypy".

Korga Mbl NiaTuM "rypy", Mbl OXMAAeM, UYTO BepHEM 6osiblue, YeM NoTpaTuan. Tak BeAeT cebs YenloBeK, NOCTAaBUBLLNIA HECKOMLKO
[l0N1/1apOB Y HaMepcToUHKMKA Ha Yray ynuibl. OH HageeTcs BbiurpaTh 60/blie, YeM MOMOXU B 3TY [bIPSBYI0 KOP3UHY. TO/bKO HEBEXECTBO
WN Xa[HOCTb 3aCTaB/ISIOT NMONACTLCS HA TaKyio YA0uKy.

HekoTopble obpalatoTcs K "rypy” B nouckax cunbHOro auvgepa. OHW WLLyT naTeHToBaHHOro 6esrpelHoro nposugua. Kak ckasan
OOVH MOIi Apyr, “OHM GPOASAT BOKPYr C MyMOBWMHOW B pyke M WLIYT, KyAa Obl ee BOTKHYTb". YMHbI/i NpoBMAEL, NpefocTaBnseT Takyto
BO3MOXHOCTb, 38 iEHbIN, pa3yMeeTcs.

My6nvka xoueT “rypy”, n HoBble "Typy" ABATCA K Heli. Kak pasyMHblii UFPOK, Bbl AO/MKHbI MOHUMATb, YTO, B AO/TOCPOYHOM
nnaHe, HUKakon "rypy" He cgenaeT Bac 6oraTbiM. Bam npugeTcs paboTaThb H af 3TVUM caMoMy.

1.4. Camopa3spyLueHune

Wrpa Ha 6upxe oveHb Tskena. TOoT, KTO Xo4eT npeycneTb B AO/TOCPOYHOM M1aHe, [,0/KEH OYEHb CEPbE3HO OTHOCUTLCS K TOMY, YTO
fenaeT. OH He MOXET ObITb HauB HbIM U/IN UTPaTb, MOBUHYSACH CKPbITLIM MCUXONOTMYECKUM UMY IbCaM.

K HecyacTblo, Urpa 4acto npusiekaeT MMMNyIbCUBHbIX J'II’O,EI.EVI, UIPOKOB U TEX, KTO CYMTAET, YTO MUpP 3a40/1Kan UM coctosHme. Ecnn
Bbl nrpaete pagn ynoBosibCTBUA, TO, CKOpee BCero, 6y,que 3aK/ilnyaTb CcAenikKn C NJIOXMMU WaHCaMn Ha ycnex n U3finiiHe puckoBatb.
PbIHOK HMYero He npoLLaeT, 1 3aMOLUNOHaNbLHAA urpa NPUBOAUT K NOTEPSM.

Tpeligep
BbITb Tpeligepom (MrpokoM) — 3HAYMT AenaTb CTaBKM Ha UCXOZ, UIPbl, ONpeAensieMblii CiyyaeM UM macTepcTBoM. Mrpokn ecTb B
no6om 0bLecTBe, N 60NbLUMHCTBO Urpasin XoTA Obl pa3 B XXM3HMW.

®dpeiig BepUA, YTO Urpa CTO/b MPUBMEKaTe/lbHA MOTOMY, YTO MOXET 3aMeHWTb MacTypbaumio. C macTyp6auueii urpy CBsi3bIBaOT
NOBTOPSIOLLMECS ABUXEHUS PYK, HEMPEoAoNMMasn Tsra, peLleHusl 6pocuTb, BbICOKOE KAauyecTBO AOCTAB/SAEMOro YAOBONLCTBUS U YyBCTBO
BUHbI.

[JokTop Panb@ MPUHCOH, U3BECTHbIN NCUXOAHAMUTUK X KanudopHum, pasaenun UrpokoB Ha TPU rpynMbl: HOPMasbHbIA YenoBex,
UrpatoLLmMii NS pasBeYeHNst N CNOCOGHbI OCTAHOBUTLCA MO XEeNaHuio; NPOECCUOHANbHBIA UTPOK, KOTOPbINA BbIGPa Urpy Kak UCTOUYHMK
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CPEACTB K CYLLECTBOBAHMIO; HEBPOTUYECKUIA UTPOK, KOTOPbIV YNPaBAseTCs HYXAamMW CBOETO MOACO3HAHUS U He B COCTOSHWM MPEKPaTUTb
urpaTb.

HeBpoTuYecknii Mrpok M60o YyBCTBYET cebsl CHACT/IMBUMKOM, SIMGO XOYET WCMbITaTb CBOK yaady. BbiMrpbill AaeT emy 4YyBCTBO
cunbl. OH ollylwlaeT yAoBMETBOpeHMe, Kak pe6GeHOK, NpunasBlumii K rpyau. HeBpoTMYeckuii Mrpok Bcerga MpourpbiBaeT, MOCKOMbKY
MbITAETCS NMOBTOPHO NEPEXNTb MbAHALLMIA MUT yAauu, a He COCPefoTauMBaETCs Ha JO/ITOBPEMEHHOW U peasIMCTUYHON CTpaTeriu.

[oxTop Leiina Bniom, AMPEKTOP KOMMEHCATOPHOI MPOrpamMbl 1S UrpokoB B Helo-Mopkckom rocnutane CayT Biom, HasbiBaeT
Urpy “npueblkaHneM 6e3 HapKOTMKA". BOMbLUIMHCTBO UIPOKOB — 3TO MYXKUMHbI, CTPEMSLLMECS K AeACTBUIO. YKeHLMHbI UrpatoT ckopee 13
CTpeM/ieHnsl YiATU OT peasibHOCTU. MpourpasliMe 06bIYHO CKPbIBAOT CBOM MPOUIPLIL, BeAyT Ce6s Kak BbIMFPaBLUME, HO OHU OTPAaB/EHbI
COMHEHWEM B camux cebe.

ToproBns akuusamu, dbtodepcamy UM ONUMOHAMU [OCTaBASET UIPOKY YAOBONLCTBUE U BbITAAUT GOMee pecrnektabesibHo, Yem
CTaBKM Ha TOTO WAW WHOrO MoHW. Bonee Toro, urpa Ha (PMHAHCOBOM PbIHKE OKyTaHa aypoii YC/IOXHEHHOCTM U MpefocTaBnsieT 6onee
WHTENNeKTya/lbHble YA0BOMbCTBUS, YEM NPOCTO OTrablBaHne HOMepoB Yy 6ykMekepa.

MrpoKkn 4yBCTBYIOT Ce6S1 CUACT/IMBLIMM, KOFA4a BbIUTPbIBAOT. OHW KpaliHe HEeCUACTHbI, KOrAa NMpoUrpbIBaloT. ATUM OHM OT/IMYatoTCA
OT YCMeLHbIX NPOEeCcCMOHa0B, KOTOPbIE COCPeAoTauYMBalOTCA Ha A0/TOBPEMEHHbIX MiaHax U PaBHO He MEPEXMBAOT W He paaylTcs B
npoLiecce urpsl.

Bpokepbl OT/IMYHO 3HAIOT, YTO MHOTVE WX KIIMEHTbI — WUrPokn. OHU YacTo M3GeraloT nepeaBaTb 3anNMCKN A1 HUX YEPES XEH, Aaxe
€C/I1 OHW 3BOHAT, YTOObI NPOCTO NOATBEPAUTH CAENKY. UrpaloT He Tonbko Nobutenn, HO 1 6oMbLioe YMcno npodeccroHanoB. CoHu
KneiiHdmng onucbiBaeT B cBOel KHure “Urpokn” obbluali genaTb CTaBKM Ha WMCXOA CMOPTMBHBLIX COPEBHOBAHWIA, PacnpOCTPaHEHHbLIN B
ornepauMoHHbIX 3anax.

OCHOBHOIi MpK3HaK MrpoKa HeCnoCOGHOCTL O0TKa3aTbCA OT TOro, YTobbl CAeNaTb CTaBky. ECAM Bbl YyBCTBYETE, YTO
UrpaeTe C/AULLIKOM MHOFO, a pe3y/ibTaTbl HEBaXHbIE, OCTAHOBUTECL HA Mecsl,. DTO AacT BaM BO3MOXHOCTb NepecMoTpeTh Bally
urpy. ECim THAra cTofb CUbHA, YTO Bbl HE MOXeTe 6e3aelicTBOBAaTbL B TeueHue Mecsua, TO BaM nopa noceTuTb cobpaHue
AHOHVUMHBIX MIrpOKOB, UK HAYaThb CnefoBaTh NPUHLUMNAM AHOHUMHBIX ANIKOTO/IMKOB, U3MT0XKEHHLIM HUXE B 3TOI rnaBe.

CamopaspyLueHune

[Mpo3aHymaBLINCL MHOrO net ﬂCVIXVIanVIeVI, A npuwien K BblBOA4Y, YTO 60NbLUNHCTBO Heyaayd B XXWU3HU BbI3BaHO caMopaspyLlEeHNEM.
Mbl Tepnum Heygady B [LENOBbIX, JIAYHbIX WK I'IpO(beCCVIOHaI]beIX Aenax He Ku3-3a rnynoctn win HEKOMMNETEeHTHOCTU, a pagun
YA0BNETBOPEHNA NOACO3HATE/IbHOIO XXeNnaHnuA NoTepneTb Heyaady.

Y Moero gpyra, uenoBeka 61ecTALEro U coo6pasnuTeIbHOTO, MOXU3HEHHAA Tsra YHWUTOXaTb CBOV ycnex. B MOMofoCTV OH 6bin
npeycneBaioLM TOProBbIM areHTOM, HO 6binl yBoseH. OH cTasl 6pOKEPOM, MOAHSNCSA MOYTY Ha BeplMHY B CBOEW (hupMe, HO 6bin
UckoueH. OH CcTas U3BECTHLIM UIPOKOM, HO MOTepnen Kpax, NbiTasch 3arnaguTs NocNeAcTBUS Npeablaylmnx Heyaad. Bo Bcex HecuacTbax
OH 0GBVHW/ 3aBUCT/IMBOE HAYa/IbCTBO, HEKOMMETEHTHBLIX PEBU30POB 1 XEHY, HE OKa3bIBAIOLLYI0 EMY NMOAAEPXKKU.

HakoHel, OH JOCTUI AHa. Y Hero He 6bi10 HKU PaboThbl, HYU AeHer. OH Of0/MKMN BUPXKEBOV TepPMUHAN Y TaKOro Xe pasopuBLLErocs
UrpoKa v 3aHAN AeHer y TeX, KTO C/ibiWwasl, YTO OH paHblUe HEMNoXo urpan Ha upxe. OH 3Has, kak 3apaboTaTb AeHbrn 4719 CBOEro nyna.
Mo mepe pacnpocTpaHeHWs CryxoB, BCe Gonblue fodeii BHOCUAM CBOM cpeacTsa. Moii apyr 6bl1 Ha nogbeme. B 3TOT MOMEHT OH
oTnpasuicsa ¢ nekumsMu B A3unio, HO NPOAO/MKan urpate U B gopore. OH YKIOHWUICA C MapLupyTa, 4YTo6bl MOCETUTb CTPaHy, U3BECTHYIO
CBOVIMW MPOCTUTYTKaMU, OCTaBUB KPYMHYIO OTKPbITYHO MO3ULIMIO HE OTOBOPUB CTPAax0BOYHbIE Mepbl. K TOMY BPEMEHWU, KOrAa OH BEPHYSICS K
LMBUAM3aUMN, PbIHOK Y)Xe cAenan OrpOMHbI/ wWar 1 ero myn 6bin 3akpbIT. MbITaNCA MM OH NOHATbL CBOK Mpo6niemy? lMbiTancs v oH
nsMeHnTbCs? Het! OH 06BMHAN cBOEro HGpokepal

BOMbHO BCMAaTpMBaTLCA B ce6s1 B MOMCKe MPUUMH CBOMX Heydad. Koraa urpok nonagaet B 6efy, OH CKMOHEH O6BUHATbL APYrux,
HEBE3EHVE UMM ellle UTO-HUBY b.

M3BECTHbI MFPOK MPULLES KO MHEe 3a KOHCY/bTauueid. Ero cocTosiHiE CyLecTBEHHO YMEHBLUMIOCh 3a CUYET ckauka Kypca Aonnapa,
OT KOTOPOr0o OH CU/IbHO nocTpagan. OH BbIpoc B 6opbbe € rpybbiM M camMOyBEpeHHbIM oTLoM. OH caenan cebe uMmsi, fenas KpynHble
CTaBKM Ha Urpy NPOTUB pblHKA. STOT UrPOK NPOAO/HKAT OTKPLIBATL MO3ULMM NPOTUB PbiHKA MOTOMY, YTO HE MOF AOMYCTUTb, YTO PbIHOK,
KOTOpbIi acCoLMMPOBASICS C €ro OTLOM, 6 0/bLIE U CUMbHEE, YEM OH.

JT0 Bcero ABa npumMepa Toro, Kak /104y BblpaxalT caMopaspyLUUTesibHble XenaHusa. Mbl 3aHuMaemMcs camopaspyLlleHueM, korga
Beaem cebsa Kak UMMNY/IbCMBHBbIE [ETU, & He KaK pasyMHble B3poc/ible. Mbl MPUBEPXKEHbI HAWMM camMopaspyLUMTeNbHbIM CcTepeoTunam
HECMOTPA Ha TO, YTO OHM MOTyT ObITb U3MEHEHbI. Heypaya — 3TO M3/1€4MMOE COCTOsHME.

Mcyxonoruyeckne nocneacTBUs AeTCcTBa MOryT NnomellaTb BaM 406U ThCS ycnexa Ha pbiHKe. [1s TOoro, YTobbl U3MEHNTbCS,
Bbl 4O/IXHbI 06HAPYXMTb CBOE cnaboe MecTo. BeanTe AHEBHMK, 3anucbiBaliTe NMPUUYUHBI, MO KOTOPbIM Bbl BbILW/IN HA PbIHOK W YLLIAN C
HEro B Kaxgoii caenke. NwyTe noBTopsiowmecs 06¢ToATENLCTBA YCrexa v Hey Aauu.

COHKN Ha BbXuBaHWe

Moutn BCe npodheccum W 3aHATMA ob6ecneunBaloT CTPaxOBKy [N Y4aCTHWKOB. Baw 6o0cc, Konmnera wam KIMEHT MOXeT
npefynpeanTb Bac, KOrga Bbl HA4YHeTe BeCTW cebs OonacHO WM camopaspylunTesisHo. B GMpXeBOil urpe HeT Takoli NOAAEPXKWU, W 3TO
fenaet ee Havmbonee onacHbIM M3 BCEX YE/IOBEYECKUX 3aHSATWIA. PbIHOK npepgnaraeT macCcy BO3MOXHOCTEN A5 camopaspyLlleHus U
HUKaKOI CTPaxoBKu.

Bce ufieHbl 06LecTBa HEMHOIO CNEAST 3a TeM, UTo6bl OrpaAnTh ApYr Apyra OT NocnefcTBuii oWnGoK. Koraa Bbl BeAeTe MalluvHy,
TO n3beraeTe CTOMKHOBEHWUS C APYTMMM MalUMHamW U NoMoraeTe UM M36exaTb CTOMIKHOBEHWSI C BamMu. ECAM KTO-TO OTKpbIBaeT ABepb
CTOSLLEN MalLWHbI, Bbl 06be3xaeTe. EC/n KTO-TO BbICKAKMBAET MEPeS BaMmn Ha LLOCCE, Bbl MOXETE BbIpyraTbCsi, HO 6yfeTe TOPMO3UTb. Bbl
n36eraete CTOIKHOBEHMiA, MOCKO/Ib KY OHW HEMPUSITHBI 06OMM YYacTHUKaM.

PbiHOK paboTaeT 6e3 006bl4HOIN 4enoBeyeckoli B3ayMonoMoLwm. Kaxablii UrpoK MblTaeTCa HarpeThb OCTaslbHbIX. Bupxesoe
Locce 3aBaneHo o6oMkamu. bupxesas nrpa — Hambonee onacHoe 3aHATVE YeoBeYecTBa, UCK/o4as BOMHY.

Mokynka no makcMmasibHOW LieHe nofobHa OTKpbITWIO ABEpY Ha wwocce. Koraa Balla 3asBka Ha MOKynKy nonagaeT B 3as1, TOProBLbl
PVUHYTLCA MpofaBaTb BaM M MOryT OTOpBaTb Bally [ABEpPb BMecCTe C PyKoii. [lpyrme Urpoku XenawT Bam Heyaauu, NOCKOSbKY OHU
3apaboTatoT Te AeHbIN, KOTOPbLIE Bbl NOTEPSIETE.

KoHTponb 3a camopaspyLleHNEM

BO/bLUMHCTBO NtOfEel, MPOXMB XW3Hb, AenatoT B 60 NET Te Xe oWnoKY, 4To 1 B 20. HEKOTOPbIE OPraHn3ylT CBOK XM3Hb Tak, YTO6bI
[06UTbCA yCnexa B 0fHOI 06/1aCTu, BbINIECKMBAs BHYTPEHHNE KOH(D/IUKTLI B Apyroii. O4eHb Masio NioAeii nepepacTtaoT CBOM Npo6/1eMbl.
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Bbl JO/MKHbI 3HATb O CBOEH TeHAEHLMM K camopaspyLleHuto. MNpekpaTuTe BUHATD B CBOMX HEyAayax HEBE3eHWEe Wn APYruX v
NpPUMUTE OTBETCTBEHHOCTb Ha cebsi. HauHnTe BECTW AHEBHUK BCEX CAENOK C yKa3aHWEM MPUYMH BbIXOAA Ha PLIHOK U YXOAa C HEro.
MwpnTe NoBTOpSIOLMECS NPU3HAKM yenexa U Heyhaun. Te, KTO He yUnTCs Ha CBOeM NPOLLIOM, 06peyeHbl NepeXxuTb ero CHoBa.

Bam Tak xe Heo6xonmma Ncuxonornyeckass CTpaxoBKa, Kak BepeBKa abnNUHUCTY. A 06Hapy)KVII'I, 4YTO MPUHUMNBI AHOHUMHbBIX
AJKOTO/IMKOB, N3/TOXEHHBIE HXKE B 3TOW r1aBe, O4EHb NMOMOratoT. Crtporve npasusia ynpas/ieHNS KanuTasloM — 3TO TOXE CTPaxoBKa.

EC/M Bbl XOTUTE 06PATUTLCS K Bpauy ¢ BalUMMKU NpobsieMaMu Ha Gupxe, HailguTe Takoro, KTO 3HAET, UTO Takoe urpa Ha Gupxe. Bbl
cammn OTBETCTBEHHbI 3a Ballle SIeYeHre 1 JOMKHbI CNeinTh 3a TeM, Kak OHO NpoasuraeTcsi. O6bIYHO S TOBOPI0 CBOMM MaLMeHTam, YTo ecniv
MecsL, npowen 6e3 ABHOro y/ydleHusi, TO B siedyeHnn c6oil. Ecnm neveHne He faeT apdekta B TeUeHUe [BYX MECALEB, TO HYXHO
KOHCY/IbTMPOBATLCS Y APYroro creyyanucra.

1.5. Ncuxonorna nrpbl

Bawwm yyBCTBa OKa3biBAIOT HEMOCPEeACTBEHHOE B/MSHWE HA COCTOsIHWE Ballero cuyeta. Y Bac MOXeT 6biTb 6nectswas cuctema
Urpbl, HO €CNK Bbl YyBCTBYeTE CEOSl UCMYraHHbIM, pas3fpakeHHbIM WM OneyvasieHHbIM, TO Ball CYET HaBepHsika noctpasgaer. Ecnn Bbl
uyBCTBYETE, UTO BO30OYX[AEHWE Wrpoka WM CcTpax TyMaHAaT Ball pasym, npekpatute urpatb. Baw ycnex wam Heyfada kak uUrpoka
onpeaensTcs Baweli CMoCOGHOCTbIO KOHTPONMPOBATL AMOLUN.

Korga Bbl urpaete, To NPOTUBOCTOUTE MydLWIMM ymaM Mupa. one, Ha KOTOpOM Bbl UrpaeTe, 3agymMaHo Tak, 4yTo6bI 06EecneunTbL BaLl
npourpsiw. Ecnv Bbl N03BONIMTE YyBCTBaM BMeLLATLCA B NPOLEecc, TO 61TBa OKOHYEHa.

Bbl 0OTBEUAETE 3a KaXaylo 3ak/oUeHHyto caenky. Cenka HaumHaeTcs Tora, Koraa Bbl pellaeTe BbliiT Ha PbIHOK 1 3aKaHUMBaEeTCS
TOMbKO TOrAa, KOrAa Bbl OKOHUYATE/IbHO C HEro ywnu. HefgocTaTouHO MMETb XOPOLUYK CUCTeMY WUrpbl. BOMbLIMHCTBO MrPOKOB, MMEBLLIMX
XOPOLLYO CUCTEMY, YL C PbIHKA MOTOMY, YTO NMCUXO/0TMYECKM He Gblfin TOTOBbI NO6eanTb.

AucumnnuHa

PbIHOK npeAnaraeT mMaccy WCKyLIEHW, Nogo6GHO NPOrysike B COKPOBULLHMLE WUAW rapeme. PbIHOK CO34aeT CUJIbHYIO XaXay HOBbIX
Npro6GpeTeHni A N OrPOMHBIF CTpax NOTepsTb TO, UYTO YXe ecTb. ITW YyBCTBA HapyLLAOT Hally OLEHKY OTKPbIBAKLLMXCS BO3MOXHOCTEW 1
onacHocTeli.

Mocne BbIMrpbilwa, 60/bLWXHCTBO H0GUTENEl YyBCTBYIOT Ce651 reHsAMU. MPUSTHO YyBCTBOBATL CE651 HACTO/LKO YMHbIM, YTO MOXHO
HapyLWNTb CBOWM COGCTBEHHbIE MNpaBWIa W BbIMIPaTb. BOT Tak MrpoKM OTKA3bIBAlOTCA OT CBOWX MPaBU W MEPEXOAAT B PEXUM
camopaspylLeHus.

Mrpokn Npro6peTarT HEKOTOPbIA HaBbIK, BbIMIPLIBAIOT, UX 3MOLMM GEPYT BEPX U OHWU CAMOYHUUTOXAOTCS. MHOTVME UIPOKU TYT Xe
MbITAIOTCA “OTOMCTUTL” PbIHKY. /I3BECTHBI Macca NMPUMMEPOB CKaukoB OT 60raTcTBa K HuULieTe M 06paTHO. MMPU3HAKOM YCMeLHOoro urpoka
ABNSIETCS CMNOCOBHOCTL HaKanMBaTb 6/1arococTosHME.

Bam HyHO caenatb Urpy kak MOXHO 6051ee 06bEKTVBHON. BeanTe 3anuck kaxaol caenku ¢ rpadmkom “4o v nocne”, 3anucbiBante
Kaxgoe AeicTBue, BKIOYAA pasHULY LieH U KOMWUCCUOHHbIE, N MpUAepXUBaiTech BCEX NPaBua MO YNPaB/eHWI0 Kanutasom. Bbl AO/MKHbI
yAEensATb CamoaH ann3y CTO/bKO e BPEMEHM, KaK N aHann3y pbIHKa.

Korga A yumncs urpatb, S 4uTan BCE KHUMM MO NCUXOMOTUM BUPXKM, Kakme TO/IbKO MOr gocTarb. MHOrne aBTOpbl AalOT LEHHble
coBeTbl. OfHM BbIAENSAIOT ANCUMNAMHY: “He gaBaiiTe pbiHKY yB/eYb Bac. He npvHMmaiiTe pelueHunii Bo Bpemsi TOproB. MnaHupyiiTe caenky
n pabotaiite no nnaHy”. [pyrve nogyepkusaloT rMOKOCTb: “He BbIXOAMTE Ha PbIHOK C XXEeCTKUM naaHoM. MeHAWTecb, €C/u PbIHOK
MeHsieTca”. HekoTopble 3KCMepTbl PEKOMEHAYIOT YeAMHEHUE: HUKaKUX AenoBbix HoBocTel. “Wall Street Journal” He cMOTpeTb, He cnywarb
OPYTX UFPOKOB, TOMBKO Bbl U PbIHOK. [pyrne pekoMeHAyT ObiTb OTKPbITbIM, NOAAEPXMBATL KOHTAKT C APYTMMWU UIPOKaMK U BbITATMBATb
cBexue naen. Kaxablini CoBeT BbIrAAWT pa3yMHbIM, HO MPOTUBOPEUNT APYTMM pa3yMHbIM COBETaM.

S wrpan, uaTan U COCPEAOTOYUsICS Ha CO34aHUM CUCTEMBI WUIpbl. S1 Takke NPOAOMKAT 3aHMMATLCS NcuxvaTpueid. W HuKorga He
Lyman, uTo 3T ABe 06/1acTU COeAMHAIOTCS, MoKa He MNepexwun o3apeHve. Maesi, M3MeHuBlUAs MOK GUPXEBY wrpy, npuiuna us
MCYX0OorUMn.

O3apeHne, N3MeHUBLLEE MO0 UTPY Ha Bupxe

Kak 1 y 60/bLUMHCTBA NCUXMATPOB, Y MeHsl Bcerda Gbifin MauneHTbl C asikorosibHoi Npo6aemMoii. S Tak e 6bll KOHCYIbTaHTOM
KPYNHOI nporpamMmbl peadunMTaumm HapkomMaHoB. [10BOSIbHO 6bLICTPO S MOHSS, UTO a/IKOTO/IMKA U HApKOMaHbl CKOpee BOCCTaHOBATCA B
rpynnax B3avmMonomoLLy, YeM B CTAHAAPTHOM MCUXUATPUUYECKOM OKPYXXEHUU.

Mcuxunatp, nekapcrtea u fgoporas 60/bHALA MOrYT NPOTPE3BUTL MauMeHTa, HO PefKo CroCoOHbI MOAAEpPXUBaTL €ro TPesBOCTb.
BOMBLWMHCTBO HAPKOMAHOB GbICTPO HAYMHAIOT CHOBA. Y HWX MHOro 60/blle LIAaHCOB Ha BOCCTAHOB/IEHWE, EC/IN OHW Y4acTBYIOT B paboTe
AHOHUMHBIX ANTKOTONMKOB (AA) nam nofo6HO rpynnbl B3avMONOMOLLMA.

Korga st MoHAn, uTo AA MMEIOT Nydllre LWaHChl HA TPE3BOCTb 1 BOCCTAHOB/IEHWE CBOEM XU3HU, i CTa1 UX GO/bLIMM MOK/TOHHUKOM.
S1 cTan nocbinath CBOMX NAUMEHTOB K AA W B Apyrue nofoGHble rpynmbl, Hanpumep K B3poc/iibiM [eTsim ANKOronnkoB. ECiM KO MHe
NPUXOAW/ Ha NedyeHne ankoroivk, s HacTausas, YToGbl OH Tak e o6patuica K AA. S roBopua emy, YTo B NPOTMBHOM C/lyyae BPEMS W
[eHbIn 6yayT noTpayeHsbl 3ps.

OfHaxabl, MHOTO IeT TOMY Hasaj, A HanpaBs/icsa Ha BeuyepuHKy Ha OTAefieHMe MCUXMaTpum U no fopore 3awen B ouc K
npuATento. Y Hac 6bIfo ABa Yaca [0 BeYepuHK 1 Mol MpUsiTeslb, KOTOpbI 6bl/1 BbI3A0PABMBAIOLMM UIKOTO/IMKOM, cKasaut: “Thbl XOouellb
NOCMOTPETb KMHO UM Mo6bIBaTh Ha 3acefaHum AA?” S MHOMMX nocnan K AA, HO HUKorga He 6bif Ha 3acefaHwn, He UMest Mpo6iemM ¢
ankoronieM. W A yxBaTuics 3a 3To NpeaioXeHne, YTobbl NPMO6PECTU HOBLIN OMbIT.

3acefaHue NpoBOAWMIOCL B MECTHOM MOJIOZIEXXHOM LIeHTpe. Ha kpecnax B MycToli KoMHaTe cuaena AXUHA MY>XYUH U HECKO/bKO
XXEHLUWH. 3acefaHne NpPofo/HKaIoch Yac. S 6bia MOPaKEH TEM, UTO YC/bILIAS: Ka3asioCb, YTO 3TU J1t0AU FOBOPST O MOEi 6upxeBoii urpe!

OHY roBOPUM O CAIUPTHOM, HO €C/IN A 3aMEHSIT 3TO CMI0BO Ha “ybbITOK”, TO KO MHE OTHOCU/IOCL NoYTK Bce!l B TO Bpemsa cocTosiHue
MOMX cyeTa BCe elle koniebasiack BBEPX U BHU3. 1 MOKMHYN MOMOAEXHBIN LEHTP 3HASA, YTO MHE HY>XXHO 6G0POTLCSI CO CBOVMU YObITKAMM Tak
Xe, kak AA 60pHOTCS C aNlKOrosieMm.

1.6. BupxeBble YPOKU AHOHUMHBbIX AJTKOTOJINKOB

MouTn KaxXAbli NbsHULA MOXET ocTaBaTbCA TPe3BbIM Napy AHei. 3aTteM Tara K CNMpPTHOMY nobexaaeT, M OH BO3BpaliaeTcs K
6yTbinke. OH He MOXET NPOTUBOCTOSATL 3TOW TAre, MOCKO/IbKY NMPOAO/HKAEeT YyBCTBOBATb M AyMaTb KakK asIKOroamK. Tpe3BoCTb HauMHaeTcs
N 3aKaH4YMBaeTCs B CO3HAHUWM NMYHOCTU. AHOHMMHbIE Asnkoronnku (AA) pa3paboTasin MeTof M3MEHEHUs TOro, YTO YesloBeK YyBCTBYET U
JyMaeT no noeoAy BbINMBKWA. AA MCMOMb3YIOT A1 U3MEHEHUSI CBOEr0 CO3HaHMsA nporpammy m3 12 waros. 3TM 12 waros, onucaHHble B
KHUre “[lBeHaguatb WaroB 1 ABeHaauaTb Tpaguumin’, COOTBETCTBYIOT 12 waram passuTust IMYHOCTU. BoccTaHaBnmBatowmecs ankorosmkm
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nocewaoT 3acefaHusi, Ha KOTOPbIX OHWM OGMEHMBAOTCS OMbITOM C APYIMU TakUMKU Xe akorofvkamu, NofAepxusas Apyr apyra B
TPE3BOCTU. Kaxablii MOXET Mosy4nTb CroHCOpa — APYroro 4sieHa AA, K KOTOPOMY OH MOXET 06paTuTbCA 3a NMOAAEPXKKOW NPU CUNbHOM
XeNaHUu BbiNUTb. AA 6bl OCHOBaHbLI B 1930-X ABYMSI a/IKOTO/IMKaMnM — BPA4oM ¥ KOMMUBOSXePOM. OHU CTas BCTPEYaTbCs U nomorarb
Lpyr Apyry ocTaBaTbCsi TPe3BbIMU. OHW CO3L4a/IM CUCTEMY, KOTOopasi paboTasia Tak XOpOoLUO, YTO K HUM CTaul NPUCOEAUHATLCS Apyrue. Y
AA TO/bKO OfHa Lieslb — MOMOYb Y/ileHaM OpraHu3auum ocTaBaTbCsl TPe3BbiMU. OHW He 3aHMMAlTCs CO0POM CPEACTB, He 3aHMMAtoTCS
NoMMTUKOM U He peknamupyloT cebs. AA pacTyT 6narogapst TOMy, UTO BECTb O HUX MepeaaeTcs M3 ycT B ycTa. VX ycnex o6bscHsercs
UCK/OUMTENBHO X 3h(PEKTUBHOCTLIO. [lIBEHaALATh LWaroB nporpaMmbl AA HACTO/IbKO KOHCTPYKTUBHBI, YTO UMW MOTYT BOCTO/Ib30BATLCS U
noamn ¢ apyrumMi npo6aeMamu. ECTb 12-1iaroBble nporpamMmmbl A5 AeTel ankoroiMKoB, KypusbLUKOB, UTPOKOB 1 MPoUnX. S y6exaeH, UTo
UTPOKN MOTYT NnepecTaTb TePSATb [AEHbMM Ha PbIHKE, ECNV MPUMEHST K/OUYEBbLIE MPU HLWMbI AHOHUMHBIX AZTKOTO/IMK OB K CBOWUM CAE/KaM.

OTpuuaHune

CoumanbHo I'IbIOLLU/II7I yI'IOTpeﬁl'IHET CcTakaH BMHa WM MMBa W OCTaHaBNMBaETCH, KOrAa YyBCTBYET, YTO €My XBATUT. Y asiKorosvka
apyras xumus. Ecnv ankor onuvk BbINW/, TO My XOYeTCS BbINUTb ELLEe, N Tak MoKa OH He HarnbeTcs.

MbsAHULA YaCTO YTBEPXAAET, YTO EMY HY)XHO COKpaTWTb NOTPebneHne ankoronsi, HO He NPU3HAET, YTO ero MUTbe HeynpasBsSeEMO.
MHOrve MbsHWLbI OTPULAKOT, YTO OHW anKkoronukv. Monpo6yiiTe ckasaTb APYry, POACTBEHHWKY WM NOLYUHEHHOMY &sKOTOMMKY, YTO OH
anKoronvk, 1 Ha Bbl YNPETECh B CTEHY 13 ONPOBEPXEHWIA.

AKOTONMK YaCTO CKaXeT Tak: “Bocc YBONWI MEHS NOTOMY, YTO C MOXMeNbA A onosgas. Mos xeHa 3abpana feTeil n yexana npexae
BCEro noTomy, YTO OHa Aypa. Mol gomoBnajenel, Xo4eT BblKMHYTb MEHS Ha Y/iuuy MNOTOMY, YTO i HEMHOrO 3agonxan. A 6yay nutb
HEMHOro MeHblLUe, 1 BCe HalaauTcs”.

3TOT 4enoBek MoTepsi/i CemMbio U paboTy. CKOpo OH MoTepsieT Kpbily Haf rofioBoi. Ero xusHb HeceTcs Noj OTKOC, a OH
npoAosIXaeT yTBepXaarb, YTO MOXET NMUTb MeHbLe. 3T1o U ectb OTPULIAHUE!

AJIKOTO/IMKM OTPULIAIOT Hasnune Npob/ieMbl, @ UX XU3Hb pa3BasnBaeTcs. BOSbLUMHCTBO HOCATCA ¢ (haHTasueil 0 TOM, YTO MOryT
6pocnTb NMUTL. MoKa ankorosIMK AyMaeT, uTo OH YNpaBnsieT BLIMWBKOWA, OH HAa NyTU BHU3. HUYETO HE M3MEHUTCS, JaXe ec/in OH Haiiget
HOBY!0 XeHy, HOBYIO pa6oTy 1 HOBOrO 4OMOB/aAeNbLa.

AJIKOTO/IUKMA OTPULLAIOT, YTO a/IKOTO/b YNpaBAsieT KX XU3Hb. Korga OHU roBOPSIT O COKpaLleHWM ero notpe6ieHnsl, OHW NbiTaloTcs
COBEPLUMTb HEBO3MOXHOE. OHW HaNoOMUHAKOT BOAWTENS!, NOTepPsIBLUEro yrpasfieHne MallMHOM Ha ropHoiA gopore. Korga mMawvHa crnetaet
B MponacTb, C/IMLLKOM NO3JHO o6eLlaTh e341UTb 0CTOPOXKHEE. XXN3Hb a/lkoronnka HeynpassieMa, Noka OH OTPULAET, YTO OH asIKOrOnK.

ECTb 4YeTKas napannefb Mexay asikoroMkoM W WUrpoKoM, 4eli cyeT nopaxeH cepueii noTepb. OH MbITAETCA U3MEHUTb
cTpaTerno WUrpbl, Nogo6HO aNKOronuKy, MbiTAOWEMYCS NepeiiTh OT KPenkux HanMTKOB K NuBy. HeyaauHuk oTpuuaeT, 4yTo
NoTepsia KOHTPO/b Haf ABMKEHUSMU PbIHKA.

Cnyck Ha camoe Ho

MbAHMLA MOXeT HayaTb NyTb K BbI3AOPOB/IEHNIO TOJILKO MOC/E TOro, Kak Nnpu3HaeT, YTo OH ankoronuk. OH JO/MKEH YBUAETb, YTO
AJIKOro/1ib ynpas/id€T €ro XmU3Hbk, a He HaOGOpOT. BONbLINHCTBO MbAHUL, HE MOTYT MPUHATL 3TY 60ﬂe3HEHHy}O NCcTUHY. OHKM OCO3HatoT ee
TONbKO Nocne ygapa o AHO.

HekoTopble a/ikoroNMk1 yaapsTcs O AHO, Korda npuobpetaroT 60/1e3Hb, YrpoXartolylo XU3Hu. [pyrme — nocne Toro, Kak Mx
OTBEpPrna CEMbS UM OHU MOTEpPsN paboTy. ANKOTONMK AO/MKEH ONYCTUTLCA HACTO/IbKO HU3KO, YBA3HYTb Tak ry60oKO, UCMbITAaTb Takyto
60/1b, UTO6LI OHA HAKOHEeL, MPeoonena ero oTpuLaHue.

Bonb oT ypapa 0 OHO HeBblHOCMMa. OHa 3acTaBfifieT alKorofiMka yBUAeTb, Kak HM3KO OH nasl. dTa 60/7b paspyluaer ero
OTPULAHVE. OH BUAMT NPOCTON N XXECTOKNIA BbIGOP — UM U3MEHUTL CBOK XMU3Hb, WA YMEPETb. TOMNbKO MOC/IE 3TOr0 a/IKOro/IMK MOXET
HauMHaTb NyTb K BbI3[,0POBEHNIO.

MpubbINb 3acTaBnsieT Urpoka YyBCTBOBATb CBOK CWIY M WCMbITbIBATH 3MOLMOHabHbIA NofgbeM. OH MbITaeTCs OLYyTUTb 3TOT
NoAbEM CHOBA, MyTEM HeoGAyMaHHbIX [elicTBUA, W TepseT npubblib. BOMBLIMHCTBO WIPOKOB HE B CWUMax nepexutb 60nb OT cepun
cepbe3HbIX noTepb. OHM NorMbatoT Kak UrpokM Mocsie TOoro, kak YAapuanucb 0 AHO, U YXOAAT C pbiHKa. Pefkve BbDKMBLUME MOHMMAIOT, YTO
npo6nema He B X MeToAax, a B UX MbILLIEHNA. OHU MOTYT U3MEHWUTLCA U CTaTb YCMELUHbIMU UFPOKamK.

Cnyck Ha caMoe [HO — 3TO YXacHO. 3TO M 60NbHO, U YHU3WUTENBbHO. Bbl CyckaeTecb Ha camoe [HO, Korga TepsieTe Te AeHbru,
KOTOpble HEe MOXeTe No3Bo/NTbL cebe noTepATb. Mnn Korga Bbl NpourpbiBaeTe CBOM cobepexeHns. Bbl cnyckaeTecb Ha camoe AHO, Korga
CHavana pacckasbiBaeTe Apy3bsM O TOM, Kakoi Bbl YMHbIA, & NOTOM NpocuTe y HUX B3aliMbl. Bbl Nagaete Ha AHO, KOr4a pbIHOK OpeT BaM B
nnuo: “Tel aypak!”.

HekoTopble MafaloT Ha OHO YXe Moc/ie HECKOMbKMX HeAenb wrpbl. Jpyrue npogo/mkaloT Ao6aBnsTh AeHbMM Ha CBOW CUeT U
OTAANAT AeHb pacnnarbl. YBUAETb ce6s, Kak B 3epkasie, HeyJa4HUKOM — O4YeHb HenpusTHO.

Bclo XM3Hb Mbl KOMUM CaMOYBaXKeHUEe. Y MHOTMX U3 Hac BbICOKOE MHEHUE O ce6e. YMHOIR 1 ycneUJHOVI JNINYHOCTUN 6ONIBHO nagarb Ha
AHO. Bawweit I'IepBOVI MbIC/IbI0 MOXET ObITb CMNpATaTbCA, HO MOMHUTE, YTO 3TO MPOU3OLLSI0 HE TOJIbLKO C Bamu. Takoe criyyanocb C
nogasnawWmnm 60NbLIMHCTBOM UTPOKOB.

BOMbLMHCTBO ynaBLIMX Ha caMoe AHO YMepsu Kak Mrpoku. OHWM MOKMHYNM PbIHOK M Gonblue He 3arnsgpiBaloT TyAaa. ApXuBbl
6pokepoB MokasbiBatoT, 4to 90 u3 100 noaei, B faHHbIE MOMEHT Urpalolmx Ha Gupxe, yiayT B TeueHune roga. OHW yaapatcs O AHO,
pa3obbloTcs U yiiayT. OHM NONPOBYIOT 3abbITh UTPY KaK CTPaLUHbIA COH.

HekoTopble HeyfauHWKM 3a/IXyT CBOM paHbl U MOAOXAYT, Noka 60/b YTUXHET. 3aTeM, HEMHOrO MOAYYMBLUNCH, OHU BEPHYTCS K
urpe. OHM 6yayT NYrAvBbI, K UX CTpax eLle 60/blie yXyawnT nx nokasaTenu.

OueHb HeMHorue UIPOKN Ha4YHYT npouecc pocta U nepemMeH. Y 3TOro MeHbLUMHCTBA nageHne Ha camoe OHO pa3opBeET rIOpOHHbIVI
Kpyr HacnaxaeHus oT ycnexa, BefyLLero K notepe BCero n K kpaxy.

Korp,a Bbl NMPU3HaeTe, 4YTo y BaCc €CTb JINYHaA npo6nema, 3acTaBndawWan Bac nNnpourpbiBatb, Bbl MOXETE HayaTb HOBYHO XWU3Hb Ha
6upxe. Bbl MOXeTe HayaTb Bblp abaTtbiBaTb AUCUMNANHY noGeanTens.

MepBbIii war

ANKOTONUK, Xenawwmii BOCCTAHOBUTLCS, AO/MKEH NPOWTU ABeHauaTb Llaros, ABeHajuaTb CTyneHein pasBuTUS JIMYHOCTW. OH
[O/MKEH N3MEHNTL CBOM MbIC/IM U YYBCTBA, CBOE OTHOLUEHNE K cebe 1 K apyrum. MepBblii war AA camblii TpyAaHbIi.

Ha nepBoM wware ankoronnk AO/MKEeH Npu3HaTb, YTO OH 6eccuneH nepepn ankoronem. OH JO/MKEH NPU3HATb, YTO €ro XU3Hb cTasia
HeyﬂpaBﬂﬂeMOﬁ, YTO asIkorosib CunbHee ero. BONbLINMHCTBO a/IKOro/IMKOB He MOryT cAefniaTb 3TOT Lar, YXOA4AT M MpoAo/hKakT fioMartb
CBOHI0 XXU3Hb.
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Ec/nn afikoronb CUnbHee Bac, TO BaM Hefb3si 60/blIe NPUKAcaTbCsl K HEMY, HU F/I0TKA 32 BCHO OCTaBLUYHOCS XWU3Hb. Bbl AOMKHbI
6pocuTb NMUTL HaBcerga. BOMbLUMHCTBO MbSHUL, HE XOTAT OTKas3blBaTbCsl OT YAOBOMLCTBUS. OHU CKOpee MCMopTAT ce6e XW3Hb, Yem
caenaioT nepsblit Wwar ¢ AA. Tonbko 60/b OT yaapa o HO Cnoco6Ha AaTb MOTUB A8 NepBOro Lwara.

ANKOTONUK JO/MKEH MPU3HATb, YTO OH He MOXEeT ynpaBnsATb CBOeW BbINMBKOW. WIpoOK AO/MKEH NPU3HaTb, YTO OH HEe MOXeT
KOHTpONMpoBaTtb cBoW noTepu. OH JO/DKEH NPU3HAaTb, YTO ero NoTepy Bbi3BaHbl NCUXOMOTMYECKON NPOBAEMON, KOTOpas YHUUTOXAeT ero
cyeT. MepBbIM Warom yneHa AA sBNsieTCA yTBepxAeHue: “A asikoronuk, A 6eccuneH nepeps ankoronem”. Kak Urpok, Bbl fO/DKHbI caenatb
CBOVi NepBbIN War u ckasatb: “A HeygavyHuK, s 6eccusieH nepeg cCBOUMN notTepsmmn”.

VIrpokK MOXeT BOCCTaHOBUTBLCA, NOMb3YACb NpPUHUMNAMU AHOHUMHBIX ANTKOrOINKOB. BOCCTaHaBI'II/IBaPOLLI.VIVICFI A/TIKOro/IMK CTpemMuTca
ocTaBaTbCA TPE3BbIM HAYMHAsA C OAHOr0 AHA. A Bam HY)XHO CTPEMUTLCA urpaTb 6e3 noTepb, Ha4YnHaa ¢ O4HOro AHA.

Bbl MOXeTe cKa3aTb, YTO 3TO HEBO3MOXHO. UTO, €C/In Bbl KynuTe, a PbIHOK HEME//IeHHO MoiiaeT BHU3? UTO, eCn Bbl NPOAAANTE B
HU3LLENA TOUKe, a PbIHOK GPOCUTCA BBEPX? JaXe /yY Lne UrPOKM TepsIoT AeHbr B OTAE/bHbLIX CAeKax.

OTBET B TOM, YTOGbI NPOBECTW YEPTY, OTAENAIOLLYI0 AE/0BOl pUCK OT MoTepb. Urpok AO/MKEH WATW HA ONpefeneHHblii puck, HO
HUKOTAa He HecTW noTepw, NpeBbillatoLie 3TOT NpeAonpeaeieHHbIA PUCK.

NlaBOYHMK pUCKYeT KaxkAblii pas, Koraa nokynaet ToBap. Ecnv ero He ygactcs npoaatb, TO OH TEPSIET AeHbMU. YMHbI GU3HeCMeH
WAET TO/bKO Ha TaKoii PUCK, KOTOPbI/i HE MOXET BbIKUHYTL €0 U3 fena AaXe B TOM C/lydae, eciim 6y4eT COBEpLIEHO HECKO/IbKO OLWMGOK
noapsa. OTNpaBuUTb Ha cknag napy NoAAoHOB ToBapa — 3T0, BEPOSITHO, PasyMHbIi [eM0Boii puUCK, a NpuoGpecTy Lenblii Tpeiinep ToBapa
— 370 yXXe a3apTHas urpa.

Kak urpok, Bbl B 6U3Hece Wrpbl Ha 6upxe. Bbl JO/MKHbI onpefenvTb Ball [e/I0BO PUCK — MakCUMaslbHYl0 CYMMY, KOTOPOW Bbl
MOXeTe pucKoBaTb B OAHON caenke. Henb3s ykasaTb CTaHAapTHOE 3HayeHwe, NOTOMY UTO HeT cTaHAapTHoro 6usHeca. [onycTumbliii
[enoBoil puck onpegensieTcs, npexge Bcero, o6bemom Bawero cyeta. OH Tawke 3aBMCWUT OT Ballero MeToga WUrpbl 1 CNOCOGHOCTU
nepeHocuTb 60nb.

MpuHUMN 4EeN0oBOro prcka MOXeT M3MEeHUTb Baluu MeTOAbl yrpasieHus kanuTanom (cM. rnasy 10). PasyMHbIli Mrpok HUKOrAa He
puCKyeT 60/bLIMM, YeM ABYMS MPOLEHTaMn OT CBOMX aKTUBOB B OAHOW caenke. Hanpumep, ecnu y Bac Ha cyeTy 30 000 gonnapos, TO Bbl
He MOXeTe puckoBaTb 60/blwKnM, YeM 600 gonnapos, a ecnu Ha cyety 10 000, To Tonbko 200 gonnapamu. Ecnv y Bac CKPOMHbIN CYeT, TO
pab6oTaiiTe TO/IbKO C AELUEBbIMA PbIHKAMW WM MUHWU-KOHTpakTamu. Ecnv Bbl yBUAWTE BbIrOLHYIO OMepauuio, HO Bam NpuAeTCs BOXWTb
CTONbKO, 4TO 60siee 2 MPOLEHTOB aKTMBOB OKaXETCH MO Yrpo3oid, mpomycTuTe onepauuto. V3beraiite puckoBaTb 6GO/bLUMM, Yem 2
MpoLeHTa, Tak Xe, Kak aslkoronvk usberaet 6ap. Ecnv Bbl He 3HaeTe TOYHO, CKOMIbKUM MOXHO PUCKHYTb, OWMOGUTECH B CTOPOHY
YMEeHbLUEHNS.

EcC/n Bbl HauMHaeTe 06GBUHATL 6Gpokepa Mo MOBOAY 3aBbIWEHHLIX KOMUCCUMOHHBIX M PasHULpbl LEH, TO Bbl TEpsSieTe KOHTPO/b Hafg
CBOEI [eATeNbHOCTLI0. MonpobyiiTe yMeHbLUTL U TO, W APYroe, HO BHUMATENbHO CreauTe 3a co6oil. Ecnu Bbl MOTEpPsM XoTs 6bl Ha
faonnap 6onblie, Yem Ball NPeAoNPeAeNeHHbIA PUCK — Bbl HEYAAUHUK.

Bbl BegeTe 3anucy Bawux AelACTBUA? [Mnoxvme 3anMcu — BepHbIA MPU3HaK Urpoka U HeydadHuka. Y Xopollero 6u3HecMeHa u
3anncy xopolure. Ball apxvB [OKEH OTpaxaTb AaTy W LEHY MPU KaxoM BXOAe Ha PbIHOK M YXOAe C HEro, pasHuLy LieH, KOMUCCUOHHBbIE,
YPOBHM oOcTaHOBKM (Protective Stops), M3MEHEHWS 3TUX YPOBHEN, MPWYMHbI 6OSEe PaHHEro WaM 3ano3fasioro BXoda Ha PbIHOK U
06CTOsATENBLCTBA YX04a C HEro, 06CTOATENbCTBA NOMELLABLUME YX0A4Y, MakCUMasibHble BbIUIPLILLIM 1 NPOUTPLILIN NPU AOCTMXEHUN YPOBHS
OCTaHOBKM M Mpoyre HeobXxoauMmble faHHbIe.

Ecnu Bbl BbILLAM U3 UIPbI B Npefenax salwlero npegonpefeneHHoro pucka, To aTo HopMasbHbIli 6u3Hec. He 6b110 asapTa, xenaHus
nogoxaartb elle, Hadexabl Ha nepemMeHbl K nydwemy. MoTepATb fonnap CBbiwe MpefonpefeneHHoro npefena — BCE pPaBHO, YTo
HanuTbCS, BBA3ATLCA B Apaky, UATW LOMOW, UCNbITbIBasA TOLWHOTY U NMPOCHYTLCA B KAHABE C FO/I0BHOW 60/1b10. Bbl e He XoTuTe, 4To6bl 3TO
npomn3oLLsio ¢ Bamu.

HauHu ¢ ofHOro AHSA

BO3MOXHO, Bbl BUAENN HakNelkn Ha 6amnepax MawuH "HayHu ¢ ogHoro gHs" n “Mano-nomany”. 310 /103yHrn AA 1 Te, KTO BOAUT
Takve mMallviHbl, BEPOATHO, BOCCTaHABNBAIOLLNECH aSIKOTOJTUKN.

MnaHnpoBaTh Lenyk xun3Hb 6e3 ankorons HenpocTo. Moatomy AA npegnaraloT CBOMM YJIEHAM OCTaBaTbCA TPE3BbLIMU TOSIbKO OfUH
TEKYLLWIA AeHb.

Llenb kaxporo uneHa AA 6bITb Tpe3BbIM CErOAHS 1 BEYEPOM fliedb craTb Tpe3BbIM. [TOCTENEHHO AHU CTAHOBATCA HefensmMu, NnoTom
mMecauamu u rogamu. 3acegaHua AA u gpyras [eaTeflbHOCTb MOMOralT KaKAOoMY BOCCTaHaB/MBAOLLEMYCS asiKOrofiuky octaTbCs
Tpe3BbIM MO NpuHUMNYy: "HayHu ¢ ogHoro AHsA".

Ha 3Tux 3acefaHusix BOCCTaHaB/IMBAIOWMECS &KOTOMIMKA MOMYyYaloT, U AT APYTMM, HEOL,EHVMYI TOBApWLLECKYID MOMOLLb.
3acefiaHnsi NPOBOASTCS NOCTOSIHHO, N0 BCEMY MMUPY. MrpoKn MOTyT MHOTOMY Hay4MTbCS Ha 3TUX BCTpeYax.

3acegaHve AHOHUMHBbIX AJIKOTO/IMKOB

Nydwee, 4ToO MOXET chenarb Wrpok, 3TO CXOAUTL Ha 3acefaHne AA. S 0COGEHHO peKOMEeHAYI0 3TO WrpoKy BO BpPeMms Nosiochl
Heyaad. Mo3BoHUTE AHOHMMHBIM ASIKOrOIMKaM M cnpocuTe 0 6avxalilem “OTKPbITOM 3acefaHun’ unu “sacefaHuy gas HaunHawwmx' B
BallEM paiioHe.

3acefaHne npogos/mKaeTcss OKoNo 4yaca. Bbl moxeTe nocuieTb B rny6|/|He KOMHaTbl M BHUMATENbHO nocnywarb. 3acTaBnsATb
roOBOPUTb HE NPUHATO, U HUKTO HE CNPOCUT Balle NMA.

Kaxgoe 3acefaHvne HauMHaeTcs € TOro, YTO BeTepaH BCTAeT M pacckasbiBaeT O ero uau ee nuyHoli 6opbbe 3a usbasBneHne oT
ankorosimama. Heckosbko Apyrmx Y4neHoB LenaTcs CBOMM OMbITOM. [MpoBoAUTCA CO0p CPeACcTB Ha NOKpbITME U3gepxek. BonblMHCTBO faeT
ogunH gonnap. Bce, 4to OT Bac TpebyeTcs — 3TO BHUMATE/IbHO CNywWaTb U BCAKUMA pa3 3aMeHsiTb C/1I0BO “BbINMBKA” CMI0BOM “notepu”. Bebl
no4vyBCTBYeTe, YTO JIDAN Ha 3aceaHny roBopsiT o Balleli urpe!

1.7. AHOHVUMHbIE Heyaga4YHUKN

CoumnanbHblii MbSHWLA WMHOTAA BbINMBAET, a aIKOro/iMK CTPEMWUTCS K CMUMPTHOMY. OH OTpuUuaeT, YTO asikoroflb YnpaBnsieT ero
XU3HbIO W YHUUYTOXAET ee, Noka emy He NPUXoAMTCH NEpPexuTb KpUsnc. 3To MOXET OblTb onacHas 6o0se3Hb, 6e3paboTuua, yxoq uneHa
CeMbM UK Apyroe HenepeHocMmo 60s1e3HeHHOe co6bITUE. AA HasbiBalOT 3TO “NafeHnemM Ha camoe AHO”.

Bonb npn yaape oT NafieHWsi Ha camoe AHO paspyllaeT oTpulaHue ankoronnka. OH OCO3HAeT Heo6XOAMMOCTb BbIGOPA: YTOHYTH
WNW BbIHBIPHYTb 1 IEPXaTbCs HA MnaBy. Ero nepebiM LIAroM K BOCCTAHOB/IEHUIO [O/HKHO CTaTb MPU3HaHWE TOro, YTO OH GeccuneH nepeq,
asikorosieM. BoccTaHaBNMBAKOLWMIACS afKOroNIMK HUKOMAA 60/bLUE HE CMOXET BbINUTb.
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MoTepu ANs HeyAauyHWKa — 3TO TO XE camMoe, YTO BbINWBKA /1S a/IKOronMka. MasneHbkash noTepsi kak ofHa nopuus. KpynHas
noTepsi — Kak GyTbisika. Cepusi NoTepb — Kak 3anoii. HeygauHuk MeueTcs Mexay CUCTEMaMU WUrpbl, PA3IMUYHBIMUA PbIHKAMU W YUUTENSAMU.
Ero cueT CoKpallaloTCsi B TO BPEMS, KAk OH XOUY€T BOCCO3/aTh NNIEHUTEIbHOe YyBCTBO No6esbl.

Mrpoku, Tepsilolve AeHbIW, JyMAloT W MOCTYNAOT KakK afikoroimku, TOMbKO A3bIK Y HUX HE 3ansieTaeTcs. [lBe 3Tu rpynnbl HACTO/LKO
MOXOXMU, UYTO NISAA Ha a/IKOTO/INKa MOXHO NpeAckasaTb, Kak MOCTYNUT HeyaauHuK.

Ankoronusm — u3neunmoe 3abonesaHve. PaBHO kak M Heygaun. HeygauHuKy MOTYT U3MEHUTLCS, €CNM HauyHyT Mo/ib30BaTbCs
OnNbITOM AHOHUMHbIX AJTKOrO/INKOB.

Tara k urpe

YcneLHble UrpokM OTHOCATCS K OnepauusM Ha GMpXe Kak CouuasibHblii MbsHMLA K BbINMBKE — MO3BONSIOT ce6e HEeMHOro U
OCTaHaB/IMBAIOTCA. ECIM OHM NOHEC/IM HECKO/bKO MOTepb NoApAd, TO BOCMPUHUMAIOT 3TO Kak CUTHas1 O Henonagkax: BPeMs 0CTaHOBUTLCA
M NPOBEPUTb CBOW aHanM3 U MeTofbl. HeyfayHWK He MOXeT OCTaHOBUTLCS, OH MPOAO/IXAeT urpaTtb pafu BO3GYXAEHWS OT Wrpbl U B
Hafexze Ha KpynHblii BbIUTPbILL.

OfyH W3BECTHbI 6GUPXEBOW KOHCYNbTAHT MKUCa/, YTO HACNaKAeHWe OT urpbl Gosblle, YeM OT cekca WM MUI0TUPOBaHWS
peakTMBHOrO camosieta. Mof06HO asiKoro/nKy, nepexoasiiemMy OT aNM30AMYECKMX BbINMBOK K 3aMo0l, HeyAauyHuK UaeT Ha Bce 60Mblnii 1
60MbLWNIA puck. OH NepecekaeT rpaHb Mexay Ae/I0BbIM PUCKOM U a3apTHO Mrpoii. MHorMe HeyAauHuKy [axe He 3HAKT, YTO Takas rpaHb
CyLLECTBYET.

Y HeyfauHuka Takas Xe CTpacTb K COBEpLUEHW0 orepauuii Ha 6upxe, Kak y askoronvka K BbinvBke. OHM COBEPLUAIOT WX
VMMYNbCMBHO, MAYT HA PUCK U MbITAOTCA HEMEAEHHO BbIGPATLCA U3 NpoBasa.

HeypauHukn 3aCTaBNsOT CBOM CYETa UCTeKaTb KPOBbH. BOBLUMHCTBO M3 HUX UCUYE3AeT, HO HEKOTOPblE YMYAPAIOTCS MOMy4uTh B
pacriopsbkeHue [fAeHbrn ApYrMX /ofeid, nocnie TOro, Kak OHWM pacTpaTuiM CBOM COGCTBEHHbIE. A HEKOTOpble pacchiiatoT
pexoMeHaaTe NbHble 6I0NeTEeHN, NOA0GHO a/IKOTONNKY, YCTPOMBLUEMYCS MbITh CTakaHbl B 6ap.

BOMbLIMHCTBO HEYAAYHUKOB CKPLIBAIOT CBOW Heyfauu OT camMux cebsi U OT BCeX OCTasibHbIX. OHM NPOAC/IHKAT MaHWMyIMPOBaTb
cueTamm, MOX0 BECTM 3anucy U BblGpachiBaTb KBUTAHLMM OT 6POKEpOB. HeydauHWK MOXOX Ha akoro/vka, KOTOpbli He enaeT 3HaTb,
CKOJIbKO OH BbINUBAET.

Briepes, B NponacTb

HeyfauHuK HUKOrAa He 3HaeT, MoYeMy OH HeyfayHuK. Ecnuv 6bl OH 3Han, TO MPeAnpuHANI YTO-HUGYAb MO 3TOMY MOBOAY U CTa
nobeanteneMm. OH Mpofo/HKaeT urpatb B TymaHe. HeygayHvK MbiTaeTcA CMpaBWTbCA CO CBOE Urpoli Takke, Kak askorofuK MbiTaeTcs
CMpaBuTLCSA CO CBOMM MbAHCTBOM.

HeypauHukn Bcerga nblTaldTCA BbINE3TM M3 SAAMbl, Kyda ynanau, W oTbirpatbCs. OHW MEHSAT cucTemy, MoKynawT HOBOe
matobecneyeHne UM HauMHalT PyKOBOACTBOBATLCA COBETaMM HOBOrO "rypy”. OHM co3gatoT haHTasuio 0 CBOEM cnaceHuun. Kakas munas
Bepa B CaHTta Knayca! VIx oTyasiHHasa Bepa B Marvyeckme pelleHusi NoMoraet orpoOMHOMY YMC/Y KOHCY/IbTAaHTOB MpojasaTb CBOM COBEThI
ny6avke.

Korga cueT HeyauyHMKa HauMHaeT CoKpalaTbCsl, OH AENCTBYET TOUHO TakK Xe, KaK a/lkoro/ivk, KOTOPOMY YrpoxaeT yBosibHeHne, OT
OTYasiHWSI OH NPUAEPXKUBAET TO, YTO HYXXHO NMPOZaBaTh, yABaNBaET NPOUTPbILLHbIE NO3NLMW, HAYMHAET UrpaTh B 0GPATHOM HanpaB/IEHNN W
Tak ganee. TV MaHEBPbl NOMOTatloT HEeYAAUHUKY TaK e aPEKTUBHO, KaK askoronnMKy NEPexos OT KPEmnKMX HanMUTKOB K BUHY.

MpourpbiBalOWLMiA  UTPOK  TEPSIET  KOHTPONIb  Haf, cuTyaumeld, nbiTaeTcs [OCTUYb  HELOCTVKMMOrO. AJSIKOTO/IMKMA  yMUpatoT
NPexXaeBpeMeHHO, U GObLUMHCTBO UIPOKOB YXOAAT C PbiHKA U HUKOrAA GOJblUe HA HEM He MOSBASOTCS. HoBble MeToAbl Urpbl, MOAHbIE
COBETbI U YNyULIEHHOE MaTo6ecneyeHne He NOMOryT BaM, €C Bbl HE B COCTOSIHUM CMPaBUTLCA C CamMUM COGOW. Bam HYyXHO U3MEHUTb
o6pa3 MbIC/1, YTOObI NepecTaTb NPOropaTh U HayaTb BOCCTAHAB/IMBATLCA KaK UrPOKY.

HeyfauHuKn NMbsiHEIOT OT NOTEPb, Y HUX BbipabaTbiBAeTCA MpUBbIKaHMe K HAM. VIrpoKu NpeanounTaioT npubbian, HO Aaxe notepu
MOryT [OCTaBUTb Maccy YAOBO/IbCTBUS. HacnaxzaeHuwe oT npouecca Wrpbl OYeHb BEMKO. Masio KTO M3 HeYAA4YHWKOB CO3HATESIbHO
MbITAETCS NPOUTPbLIBATL, HO U MasIo KTO M3 a/IKOTO/IMKOB CO3HATE/IbHO CTPEMUTCS OKa3aTbCsl B KaHaBe.

HeyaauHuK Npofos/XaeT nosydyatb YA0BO/LCTBME OT UIPbl U B TO BPEMS, KOFAa CUET ero akTUBHO yMeHbluaeTcsi. O6BbACHATL emy,
YTO OH HeyJauHWK, BCe PaBHO, YTO OTOMPAThL BYTLINKY Y aNKoronunka. HeyaaduHuky Heo6X0AMMO CKaTUTLCA [0 CamMoro AHa, Npex/ae Yem OH
HaYHeT BOCCTaHaB/NBATHLCS.

3acepaHue ons ogHOro

Ecnn Bbl mpugeTe Ha 3acefaHve AA, TO YC/bllUMTe, Kak /04U, rofamu He MpuKacaBLUMECs K CMMPTHOMY, BCTAKT W TOBOPST:
“rp1BET, MEHs1 30BYT TaK-TO U Tak-To, 1 a/IKOrONMK”. MoYeMy OHW Ha3blBaloT cebsi asikorosiMkamMu nocse, HecKoNbKMX NeT TPe3BOCTU?
MoToMy, UTO €C/IM OHW peLlaT, YTo NoGeaunM asIKoron3M, TO HAUHYT MUTb ONATb. ECNM YeNoBEK CUMTAET, UTO OH He aslKoro/IuK, TO OH
BMpaBe BbINUTb MOPLMIO, 3aTeM APYrylo, W 3aKOHUMTb B KaHaBe OnsTb. TOT, KTO XOUET OCTaBaTbCA TPE3BbIM, AO/KEH MOMHWUTb, YTO OH
QKOTO/NK, BCHO XM3Hb. MFPOKM BbiMrpann 6bl, ecny 6bl y HUX 6bl1a OpraHM3aumsi B3avMOMNOMOLLM, KOTOPYIO i Has3Bas Gbl AHOHUMHbIE
Heypnaunuku. TodemMy He AHOHWMHble Wrpoku? TloToMy, uTO pe3koe HasBaHWe MOMOXET COCPefoTOYMTLCS Ha  Ballux
camopaspyLUnNTe bHbIX TEHAEHUMAX. B KOHLE KOHLOB. AHOHUMHblE AKOTOMNKM HE Ha3biBaloT ceb6si AHOHWMHbIMK [leryctatopamu. Moka
Bbl Ha3blBaeTe cebsi HeyauHUKOM, Bbl COCPe0TOUEHbI Ha U36EeXaHU NoTepsb.

HekoTopble WrpokM BO3paxalT MNPOTWB TOTO, YTO OHW Ha3blBAOT “HeraTvBHbIM MbIlLEHNEM” AHOHUMHbIX HeynauHMKOB.
MeHcMoHepKa U3 Texaca, OYeHb YCMELUHbI UFPOK, pacckasbiBasla MHE O CBOEM nogxode. OHa OYeHb PenUrMo3Ha U cuuTaet, yTo Bor
6yaeT oropyeH, yBUAEB, Kak OHa TepsieT AeHbrn. Mo3ToMy OHa OYEHb XECTKO OrpaHMymMBaeT CBOM NoTepu. MHe nokasasiocb, YTO Halu
MeTO/bl O4YeHb NOXOXW. HeobXxoaAMMOo orpaHuynTb NOTEPU 3a CHET NOAYNHEHUS KaKOMY-/TIMO0 XECTKOMY BHELLHEMY 3aKOHY.

Wrpa B npefenax [efl0OBOr0 puCcKa MOX0Xa Ha XW3Hb 6e3 BbINUBKW. VIrpOK AOMKEH COTNaCUTbCS C TEM, YTO OH HeyAauyHuK, Kak
MbIOLLMIA C TEM, YTO OH @IKOTO/IMK. MNOTOM MOXHO Ha4MHATb NYTb K BOCCTAHOB/IEHUIO.

BoT noyemy kaxgoe yTpo, nepej Havyasiom Urpsbl, A CUXY nepes 6MpxeBbiM TepMUHasIom B MoeM odince v rosopio: “flobpoe yTpo,
MeHs1 30BYT AJiEKC, i HeydauyHuK. Bo MHe ecTb cuna, cnocobHas 3acTaBUTb MEHSI HAHECTV CEepbesHblil yuepb Moemy cueTy". DTo Kak
3acefaHne AA — nogaepxmBaeT MO YyM COCpefoTOYEHHbIM Ha NepBbiX NpyHUMNax. [Jaxe ecnu cerogHa MHe ygacTtcs A06biTb Ha pbiHke
TbICAYW [0//1APOB, 3aBTpa A cKaxy: “lobpoe yTpo, MeHs 30BYT AJeKC, U A HeYauHNK”.

Moii gpyr wyTtuTt: “Korga s cuxy nepeg TepMUHAIOM, St TOBOPIO, UTO MeHS 30BYT [KOH, 1 51 BbITPSICY M3 Hero ayx”. Ero mbiwneHne
cosfaeT HanpsxeHne. MblwneHne AHOHUMHbIX HeyaauHWKOB cO3faeT CroKOWCTBUE. rpokK, OCTatoLWMnCA CNOKOWHbIM U pacciabieHHbIM,
MOXET COCPefoTOuMUTLCA Ha MoMcke Havmbonee BbIFOAHbIX W Ge30MacHbIX CAeNoK. HanpspkeHHbIi UrpoK MOX0X Ha BOAUTENSs,
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CKptouMBLLIErocs 3a pynemM. Ecny TpesBbiid U MbsHbIA YUYacTBYIOT B TOHKAaX, Bbl TOUHO CKaXeTe, KTO ckopee BCero no6eaut. MbsHblii CMOXET
BbIMrpaTh OAMH pa3 6narofapst BE3eHWIo, HO CTaBUTb HAA0 Ha TPE3BOro. Bbl Xe XOTUTe 6biTb TPE3BbIM YUACTHUKOM TOHKM.

1.8. Mobeguntenu n npourpasLine

Mbl MPUXOAMM Ha PbIHOK Pa3HLIMW MyTSIMU U MPUHOCUM C COGOV MHTENNEKTYasIbHbIA 6arax Halero BOCMUTAHWUS U NpeaplayLiero
onbiTa. BOMLLIMHCTBO U3 HAC 06HAPYXMBAET, UTO C/IN BECTU Cebsl Ha PbIHKE TakkKe Kak U B NOBCEAHEBHOM XU3HW, TO AeHbIN YXOAsT.

Balu ycnex unv Heygaya Ha pblHKE 3aBUCUT OT BallMxX MbICNen 1 YyBCTB, OT TOro, Kak Bbl OTHOCUTECb K I'IpI/I6bII'II/I N PUCKY, CTPaxy n
XagHOCTH, OT TOro, Kak Bbl NepeHocuTe BOS6y)K,CI|EHVIe OT Urpbl N pUcka.

Bonee Bcero Baw Ycrnex OMNpefensieTcss CnoCOGHOCTbIO PYKOBOACTBOBATLCA Pa3yMoOM, a He 3MOUMAMU. WIPoK, W3/nLIHe
pagylolmiica ycnexy 1 BBepraeMblii B A€NPeccuo Heypauei, He MOXET Hakan/MBaTb akTWBbl, MOTOMY YTO UM YNPaB/SOT €70 YyBCTBA.
EC/M Bbl NO3BOMNTE PbIHKY CAENaTh BAC CHACT/IMBLIM WU/IM HECUACTHBLIM, TO Bbl NOTEPsieTe AeHbI.

Onsa Toro, yTO6bLI ObITb HOGG,D,I/ITeﬂeM Ha pblHKE, Bbl A0/DKHbI 3HATb cebsa un AeVICTBOBaTb XNafHOKPOBHO U OTBETCTBEHHO. Bosib OT
noTepb 3acTtaBnAaAeT mo,qe|7| ncKkaTb BOsLEGHbIE npvembl. O4HOBPEMEHHO OHM OTPULLAIOT MHOroe rnosiesHoe 13 ux I'IpOCbeCCVIOHa]'IbHOFO n
AeqIoBOro onbeiTa.

PbIHOK — 3TO OKkeaH

PbIHOK — Kak OKeaH, €ro BOJIHbl [BWXYTCSi BBEPX M BHM3 HE3aBUCMMO OT BAlUMX XenaHuii. Bbl MOXeTe pagoBaTbCsi, Koraa
nokynaeTe akuuio, a ee CTOMMOCTb B3/ieTaeT BBepX. Bbl MOXeTe ApoxaTb OT CTpaxa, Koraa OTKPbLIM MO3NLUMM Ha MPOAaxy, a PbIHOK
Molien BBEPX M Ball CYET YMEHbLIAETCS C KakablM MYHKTOM pocTa. 3TU YyBCTBA HE MMEKOT HUKAKOTO OTHOLLEHWS K PbIHKY, OHWU
CYLLECTBYIOT TO/IbKO BHYTPM Bac.

PbIHOK He 3HaeT O Bawem cyulecTBoBaHuun. Bbl He MOXeTe NOBMUATL Ha Hero. Bbl MoxeTe Bcero nuulb ynpaB/iATb CBOUM
nosegeHnem.

OkeaH He 3a60TUTCA O Ballem 61arornosiyunu, HO U He MbiTaeTcsl BaM HaBpeauTb. COMHEYHbIM AHeM, Korga Nerkuii BeTepok HeceT
Bally SIXTY TyAa, KyAa Bbl XOTUTE, Bbl MOXETE pafioBaThCs. Korga B LUTOPM BOJHLI HECYT Bac Ha CKasibl, Bbl MOXeTe 3anaHukoBaTb. Ho
BalLW YyBCTBa MO MOBOAY OKeaHa CyLECTBYIOT TO/IbKO Y Bac B rosioBe. OHW GyAyT yrpoxatb Balleit XusHu, ecnv 6yayT onpeaensats Balle
noBeAEHNEe BMECTO pasyma.

MopsiK He MOXET YNpaB/sATb OKeaHOM, HO MOXET YNpaB/siTb CO60i. OH M3ydaeT norogy M TeueHus. OH yuutca 6Ges3onacHoii
npakTVke MopenaaBaHus v npuoGpetaeT onbiT. OH 3HAET, KOT4a BbIXOAWUTbL B MOpeE, a Korga ocTaBaTbCA B raBaHW. YCNelHblii Mopsik
nonaraeTcs Ha CBOii pasym.

OkeaH MOXET OblTb NOMNE3HbIM, B HEM MOXHO J/I0BUTb pb|6y N NO HEMY MOXHO A06paTbCFI 00 [AasibHUX ocTpoBOB. OKeaH MOXeT
ObITb OMAcHbLIM, B HEM MOXHO YTOHYTb. Yem 6onee paynoHa/ibHO Bbl 6y,que OTHOCUTbCA K HEMY, TeM Bbllle LWaHCbl, YTO Bbl Nnosyyunte
Xenaemoe. Korga Bbl cnegyeTte CBOMM 3MOLMAM, Bbl HE B COCTOAHUM COCPEA0TOYUTLCA Ha peasinsax okeaHa.

MIrpok JO/MKeH n3yyaTtb TEHAEHLMM U MOBOPOTHI PbIHKA TakK Xe, Kak MOopsK udyyaet okeaH. OH [O/IKEH urpatb B MasioM mMaclTabe,
NokKa He Hay4YnTca BeCTun cebs Ha pbiHKe. Bbl HUKOT4a He CMOXeTe YNnpaBsATb PbIHKOM, TONIbKO Cco60iA.

HaunHaloLLWiA, 3aKMHUMBLLNI HECKOMBLKO BbITOAHBIX CAEMOK, HacTo AyMaeT, YTO MOXeT XOAUTb Mo BoAe. OH nAeT Ha 6o/bLUOol pUCK
1 TepsieT cBoii kanutan. C Apyroil CTOPOHLI, I06UTENb, MPOUTPABLUNIA HECKO/IbKO pa3 noapsf, 6bIBAET HACTOMLKO AEMOPA/IN30BaH, YTO He
B COCTOSIHUM pPa3MecTUTb 3aKa3 Jaxe Toraa, Korga ero cuctema JaeT siBHbI CUrHan O MOKynke Wau npoaaxe. Ecnn urpa 3acTaBnsieT Bac
ObITb CYACT/MBbLIM WM WUCMYraHHbIM, Bbl HE MOXETE MOJIHOCTLI0 WCMO/Ib30BaTh BO3MOXHOCTM Ballero pasyma. Korga Bbl OXBayeHbl
paaocTbio, Bbl MPEANPUMUTE HepaLMoHabHble AeAcTBUS 1 npourpaeTte. Koraa Bbl 60MTECH, Bbl Yy CTUTE BbIrOHbIE BO3MOXHOCTU.

MpodheccroHasbHbI UrPOK MOMb3YEeTCS TO/IOBOM WM OCTAETCA CMOKOWHbIM. TOMbKO No6uTeneli pagyetr WM nevyasiut Ucxog Ux
onepauuii. SMoLMOHa/IbHasi BOB/IEYEHH OCTb — 3TO POCKOLLb, HEMO3BO/INTE/IbHAS Ha PbIHKE.

AMoumoHanbHasa u rpa

BOMbLUMHCTBO /oA CTPEMUTCS K BO3GYXAEHWIO W pasBieyeHnsM. B Halem o6LiecTBe NeBlbl, akTepbl U NPoecCUoHasbHble
CMOPTCMEHbI NOJIyYatoT CyLIECTBEHHO G0/iee BbICOKME A0XOAbI, YEM TakKue paboTaru, Kak Bpauu, feTunku Ui npenojaBaTenn Konnemka.
Niofam HpaBKTCS, KOTAA UM LLLEKOUYT HEepBbI, OHW MOKYNaloT floTepeliHble 6uneTsl, NeTatoT B J/lac-Berac v noutu Bcerga nputopMaxmuBatoT,
3aBMAEB aBapuio Ha Jopore.

Mrpa — ocTpoe OLLyLLeHe Y MOXET 6biTb OUYeHb 3aTArMBatoLleil. HeyaauHuku, Tepstowme AeHbr Ha pbiHKe, NOyYaloT OT/IMYHOE
pasBsreyeHve.

Ha pblHKE MOXHO pasBfiekaTbCs Jlydlle, Yem B KakoM M6O ApYroM MecTe Ha niaHeTe. JTO CROPT AN HaGMwaatens v ans
yyacTHUKa OfHOBpEMeHHo. MpeacTaBbTe ceGe Urpy B Bbicweii nure no 6eiic60/y, Ha KOTOPOli Bbl HE MpPUBSi3aHbl K TpuGyHam. 3a
HECKO/IbKO COTEH A0/1/1apOB Bbl MOXETE BblGexaTb Ha Mosie W NPUHATL yyacTue B urpe. ECM Bbl yaapute no Msuy NpaBu/ibHO, TO BaM
3annartaT Kak npogeccroHarny.

MepBble HECKONIbKO pPa3 Bbl XOPOLUEHLKO MOAyMaeTe, Mpexae 4YeM BbliiTM Ha mose. STOT OCTOPOXHbIA Noaxon 06bscHAeT
“cyacTbe HOBMYKA”. CTOMUT /IIOBUTEI0 HECKOMBKO Pas yAapuTh Mo Msady yAauyHo, OH HAUYMHAeT AymMaTb, YTO OH /ydllle, YeM NPoeccMoHa bl
1 MOXeT OT/IMYHO NPOXUTL Ha NOAO0GHLIN [OXOA. XKafHblii Nto6uTeNns 6yAeT BbiCKakMBaTb Ha Mosie CAWULIKOM YacTo, Aaxe Toraa, koraa Tam
HET BO3MOXHOCTM XOPOLLO ChirpaTb. Mpexae, YUem OH CO06pa3nT, B YeM Aefo, cepust Heyaad NpepBeT ero kapbepy.

Ha pblHKE 3MOLMOHA/ILHO MPUHATLIE PeLleHWs CMepTesibHbl. Bbl MOXeTe YBUAETb NPeKpacHyl MOAesb 3MOLMOHAILHON WUrpbl
NpUas Ha UNNOAPOM, MOBEPHYBLUMCHL CMIMHOM K /IOWIAAAM M MOCMOTPEB Ha tofeid. /Irpoku TonatoT Horamu, ckauyT BBEPX WU BHU3, OPYT Ha
nowiasiein v HaesaHWKOB. ThicAuM MioAel BbINIECKMBAOT CBOM 3MOLMUKN. BbiMrpasluve o6HUMAOTCS, a NpouUrpasLve pByT CBOU GUNETUKM B
oT4asiHMU. PafocTb 1 60/1b, CUa AMOLMOHAIBHOMO MBILLIEHWS KApUKaTYpHO U306padKatoT TO, YTO MPOUCXOAMT Ha PbIHKE. XOPOLUUIA UFPOK,
CTpemsiLpiics o6ecneunTb cebsi Ha 6eroBoit OPOXKe, HE BO36 YXXAAETCS U He [eNaeT CTaBKy B KK/A0OM 3ae3fe.

B ka3vHO N6BAT noABbINMBLUMX. TaMm HanmBaloT 6ecnnatHo, NOTOMY 4TO BbINMMBLUUI Gonee 3MoLMOHaNeH W urpaet Gonblie. B
KasvHO NpoBYHT M36aBNATLCS OT TeX WHTEeNNeKTyasloB, KTO cuuTaeT kapTol. Ha Wall Street meHblle [apMOBO/ BbIMMBKA W Bac,
pasymeeTcsi, He BbICTaBST BOH 3a TO, YTO Bbl XOPOLLUIA UTPOK.

Pagwn Balle XnsHu

Korpa o6esbsHa yfapuTcst 0 BETKY, OHa NpUXOAUT B APOCTb M GbET Kycok AepeBa. Han o6e3bsHOl Bbl cMeeTech, a Haj, coboi,
Korga noctynaeTe Tak Xe? Korga pblHOK najaet, a y Bac oTkpbiTasi nmo3uumsi Ha MOKYnKy, Bbl MOXeTe M6o yaBoUTb 06bem Baulei
yGbITOUHOV no3uuum, NM6o NpoAaThb, NbiTasCh BEPHYTb CBOE. Bbl AelicTByeTe 3MOLMOHa/IBHO, & HE PYKOBOACTBYETECH pa3ymMoM. Kakas
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pasHMua Mexay UrpokoM, MbITalLWMMCS CKBUTATLCS C PbIHKOM, U 06€3bsHOi, HakasbiBatolleli AepeBo? BoinieckuBaHve 3/10CTH, cTpaxa
WM OTYasiHWS B AEWCTBUSAX /INLLAET BAC LUAHCOB Ha ycnex. Bbl A0OMKHbI aHaIM3MPOBaTh Balle NoBefeHWE Ha PbiHKe, a He faBaTb BOJIO
uyBCTBaM.

Mbl cepamMMcs Ha pbIHOK, 6oMmcs ero, usobpetaem rnynble npegpaccyaki. A pblHOK TEM BpeEMEHeM MNpoAo/mKaeT Nepexoautb oT
cnaja K nogbemy, Kak okeaH OT SCHbIX NMepuoAoB K LWTopmoBbiM. Mapk Ayrnac nuweT B “AMCUMNIVHAPOBAHHOM UIPOKE”, YTO Ha PbIHKE
“HeT Havana, cepegMHbl M KOHLA, BCe 3TO Bbl CO34aeTe B CBOEM CO3HaHWM. Mano KTO M3 Hac BOCMUTaH ANns geicTsuii B obnactu,
NO3BO/IAOLLEN NOMHYI CBO6OAY TBOPYECKOTO CamMOBbIPaXeHNs, 6€3 BHYTPEHHEN CTPYKTYpPbl, HanarawLei kakme nmbo orpaHnyeHuns”.

Mbl NbiTaeMcs 6bITb 61arogapHbl PoIHKY WA MaHUMYIMPOBaTb UM, NOAOGHO ApeBHeMy MMnepaTopy Kcepkcy, KOTopblii npukasan
CBOMM CO/ijaTaM BbiCE€Yb MOpPE 3a TO, YTO OHO MOTOMNU/IO ero KOPab/n. BOMBLUMHCTBO M3 HAc He NMOHUMAET, HACKO/IbKO Mbl YBEPT/INBbI, Kak
a3apTHO Mbl UrpaeM, Kak Mbl BbIpXKaeM CBOW YyBCTBA Ha pbiHKe. Mbl cuMTaem cebsi LLeHTpoM BceneHHoli 1 oxuaaeM, YTo 6ol uenosek
WK rpynna 6o 3a Hac, 60 NPOTUB. STO HE NPOXOAMUT C PbIHKOM, KOTOPLIA MOMHOCTLIO 6E3/IMYEH.

NlecToH XaBeHc, ncuxmatp M3 [apBapAckoro yHusepcuteTa, nuwet: “KaHHu6aimsm u pabCTBO, BEPOSITHO, [ApeBHeliuune
NPOSIB/IEHUSI YE/TOBEYECKOM XULLHOW NPUpPOoAbl M CNOCOBHOCTM K camoyHMkeHuto. Oba 60/blue He BCTPEYATCS B XU3HWU N X MOCTOSTHHOE
nosiBfieHNe B MNCUXosoruyeckoli hopMe nokasbiBaeT, Kak [Jafieko NpoABUHY/ach LMBWAM3ALMA OT KOHKPETHOr0 U husMyeckoro K
abCcTpakTHOMY W MCUXOMOTMYECKOMY, COXpaHUB, OfHAKO, MepBOHauvasibHble uenu”. Poautenu yrpoxawT AeTAM, XynuraHbl 6blT KX,
yunTens nbiTalOTCA C/IOMUTL UX BOJIO B LUKOME. He yaMBUTENBbHO, YTO 6O/LLUMHCTBO U3 HAac BbipacTaeT b0 ynpATaHHbIMU B PakOBUHY,
G0 HayuMBLIMCb MaHWNynMpoBaTb APYrMMUM B LEAsSX camo3alumTbl. HesaBucHMble [OEACTBUS HEEeCTECTBEHHbI A/1 Hac, HO 3TO
€MHCTBEHHbIN cnocob npeycneTb Ha PbIHKE.

Jyrnac npegynpexpgaeT, 4YTO “ec/iu noBefdeHVe pblHKa KaXXeTcs Bam 3arafouyHbiM, TO 3TO MOTOMY, 4YTO Balle COBGCTBEHHOEe
nosefeHve 3araflodHo 1 Heynpasnsemo. Bbl He MOxeTe cka3aTb, YTO, BEpOsiTHee BCero, 6yaeT Aenatb pblHOK Aasiblue, U He 3HaeTe, YTo
Bbl camu cfienaeTe fanblue”. UV, HakoHel, “eVHCTBEHHbIM, YEM Bbl MOXETE yNpaB/iATh, ABASETECh Bbl CaMu. Kak Urpok, Bbl MOXeTe iMbo
B3SATb UyXWe AeHbrun, NM60 BpyUMTb CBOM AeHbrn ApyrMM.” OH f06aBnseT, YTo “Urpoku, KOTOPble CNOCOOHLI AenaTb AeHbIV CO3HATE/BbHO,
... NOAXOAAT K Urpe ¢ NO3ULUiA NHTE INEKTYaNTbHON ANCLUMNHBI".

KaxkgoMy Urpoky npuxoanTcst U3rHaTb CBOETO [bsIBO/A, MPEXAEe YeM CTaTb YCMELHbLIM NPodeccnoHaioM. BoT HECKOMILKO Npasus,
KOTOpblE MOMOI/IM  MHE MPOABUHYTLCA OT [JUKOTO JIOOUTENST K HEPBHOMY MOMYNpPOPECCUOHANY U, HaKOHEL, K COCTOSIHUIO
NPocheccMoHasIbHOTo Urpoka. Bam HyXHO nopa6oTaTb Haf 3TUM CMICKOM, YTOBbI MOAOrHATbL €ro K Balleld JIMYHOCTW.

1. PelwnTe, 4TO Bbl MPULLIN HA PbIHOK HAA0NTO, U GyaeTe UTPOKOM 1 yepe3 20 neT.

2.YunTecb Kak MOXHO 6onble. UuTaliTe M caywahnTe CReUNaIMCTOB, HO COXpaHAaliTe [OoN 340pOBOro
ckenTuun3mMa. 3agaBaiTe BONPOChl U HE BepbTe 3KCnepTam Ha CNoBo.

3. He 6yabTe XafHbIM 1 He 6pocaiiTech B Urpy. [aiTe ce6e Bpemsi HayUMThbCs. PbIHOK CO BCEMU €r0 BO3MOXHOCTSIMU
O6y4eT Ha MecTe 1 Yepes MecsL, U Yepes rog,.

4. PaspaboTaliTe MeTOof aHaim3a pblHKa, T.e. “ecnAn cnyydunocb A, TO BEpPOATHO, 4TO cnyunTtcsa B”. PbIHOK
MHOFOMEpPEH, UCMO/b3yNTe HECKOMbKO aHaIMTUYeCKUX MeTOAO0B, YTO0Obl NOATBEPAUTL caenky. MNpoBepsaliiTe Bce CHavyaa
Ha apXMBHbIX AaHHbIX, @ 3aTEeM Ha PbIHKE, C XUBbIMU AeHbramun. PbIHOK MOCTOSHHO MeHseTCs, BaM NoHago6aTCca pasHble
WHCTPYMEHTbI N5 Urpbl Ha pbiHKe "MeaBefein” n Ha pbiHke "ObIKOB", paBHO Kak 1 A8 MepexofHOoro nepuoga, a Tak Xxe
CNoco6 OTNINYNTb OAMH PLIHOK OT APYroro (CM. pasgesbl Mo TEXHUYECKOMY aHaInay).

5. PaspaboTaliTe cxemy ynpaB/ieHUs KanuTaloM. Balieil OCHOBHON LeNbio AO/MKHO OblTh AANTeENbHOE BbDKMBaHUE;
BTOpPO/ Lenbid — MNOCTENEHHbIV POCT KanuTana; U TPeTbel Uenbio — MnoslydeHrne BbICOKOU Mpubbinn. BonbWUHCTBO
WUIPOKOB AeNaloT TPeThblo Le/b NepBOil U He 3HAIDT O CyLLLeCTBOBaHUM OCTa/IbHbIX ABYX (CM. rniaBy 10).

6. MOMHMTE, YTO UFPOK — 3TO camoe cnaboe 3BEHO B /060N cucTeme urpbl. CxoanTe Ha 3acefaHne “AHOHUMHBbIX
ANKOronnkoB” 4YTOObl y3HaTb, Kak M3bexaTb NOTePb, WM pas3paboTainTe COOGCTBEHHYID CUCTEMY, WCKIHOYAOLLYHO
MMMY/TIbCUBHbIE CAENKN.

7. MNobeanTenn aymarT, YyBCTBYHOT U AeNCTBYHT He Tak, Kak HeyaayHuKWN. Bbl fO/MKHbI B3rNAHY Thb Br/ybb cebs,
0TKazaTbCA OT CBOWUX WAMO3UA N U3MEHUTb CTapble CNOCO6bl CyLleCTBOBaHUSA, MbIWAEHNS U AeAcTBUA. N3mMeHaTbeA
TAXENO0, HO eCNU Bbl XOTUTE CTaThb NpodeccnoHanibHbIM NTPOKOM, BaM HY>KHO paboTaTb Haj, Ballei NMIMYHOCTbIO.
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[Il. MACCOBAA MNCNXON0Irnd
2. 1. lMoHATYE LEHDbI

Wall Street HasbiBaeTCA Tak B 4YeCTb CTEHbl, KOTOpas He MNO3BOMSNA CEbCKOXO3AWCTBEHHbIM XMBOTHbIM pasbpefarbcs OT
noceneHns Ha KoHue MaHxeTTeHa. B A3blke MrpoKOB COXpaHunacb namsaTb O XMBOTHbIX. Ha Wall Street ocob6eHHO 4acTo ynoMuHatoTcs
yeTbipe Buaa: "6bikn" 1 "mMegsegmn”, "kabaHbl" n "oBubl". Nrpokn rosopAT: “'Bbikn" 3apabartbiBaloT, "Mensean” 3apabartbiBaloT, "osew” u
"KabaHOB" pexyT”.

"BbIK" gepeTcs ygapas poramu BBepx. "BblK' — 3TO MoOKynaTenb, /MLO, NOCTaBMBLUEE Ha TO, YTO PbIHOK MOWAET BBEpX M
BblMrpblBatoLLLiEee OT MOBbILLEHMA LeH. "MeaBeab" aepetca H afasnveas nanamuv BHu3. "Measefb" — 3TO Npojasel, /1L0, NoCTaBmBLLEE Ha
TO, UTO PbIHOK NONAET BHU3 1 BbIUMPbIB atoLLLEee OT NAAEHUS LiEH.

"KabaH" xageH. Takmx yb6uBaloT, KOrga OHWU MbITAIOTCA YA0BMETBOPUTL CBOK XaAHOCTb. HekoTopble "kabaHbl" MoKynawT wuan
NPOLAOT C/IULLKOM MHOTO U YHUUTOXAKTCSA HEeOONbLUMM He6NaronpusaTHbIM ABUMXEHWEM pbiHKa. [pyrve "kabaHbl" nepefepxunBaloT CBOU
No3nLuK, OHW XAYT, YTOObl NPMOLINL yBENMYMNACH, AaXe KOrA4a PbIHOK ABUHYNCA B 06paTtHOM HanpasneHuu. "OBLbl" — naccuBHble U

605131MBble MOC/efoBaTeNIM TEHAEHUNI, HAMEKOB 1 "Typy". VIHorga oHu HauennswT pora "6blkoB" Man LWKypbl "MeaBefei” 1 nbitaiTcs
3agmparbes. VX nerko y3Hatb no xanobHomy 61esaHuio B Neprofbl Hey CTOMUYMBOCTM PbIHKA.

Kak ToNbKo pbIHOK HaunHaeT paboTaTb, "Oblkn" nokynawT, "measegn” npogatoT, "kabaHbl" 1 "OBUbI" NyTalTCA NOA4 HOraMun, a He
onpefenvBLUMECSH WUFPOKM XAYT 3a KPOMKON Mons. BupxeBble TepMWHasbl MO BCEMY MUPY HEMPEPbIBHO BbIAANT MNOTOK AaHHbIX -
nocnefHve LeHbl No BCEM NO3MUMAM. Ha kaxk Ayto uudpy HanpaseHbl TbiICAYM a3 Nioge, NpUHMMatoWwmx ouHaHCcoBbIe peLleHns.

Cnop o ueHe

Korga A cnpawwvBan cnywartenein Ha cemuHape “UTo Takoe uLeHa?”, HekoTopble oTBevyanu: “LieHa — 3TO mogpasymesaroLasncs
cTOoMMOCTL". [pyrue roBopunu: “LieHa —- 3TO TO, CKOJIbKO KTO-TO B AaHHblii MOMEHT BPEMEHM FOTOB 3annaTuTb 3a ToBap Apyromy”. OavH
ckasasl: “LleHa - 3TO CTO/IbKO, CKOJIbKO 3annaTus nocrefHuli nokynatenb. TO M ecTb Tekywas ueHa’. [pyroi npegnoxun: “Het, ato
CTONbKO, CKOJIbKO GYAET roToB 3annaTuTb C/eAYOLLMA nokynaTens”.

Mrpoku, He crnocob6Hble AaTb pa3yMHOE ONpPefe/ieHNE LiEHbI, HE 3HAIOT, YTO OHM aHaNIM3MPYIOT. Ball ycnex uav Heygada Kak Urpoka
onpegensieTca Balleil paboToii C LUeHamMM M BaM CTOMT MOHSATb, YTO 3TO Takoe! MHorve cnylaTtenu MOWX CEMUHAPOB MPUXOAUAN B
BO36YX/EHNe, MbITasCb OTBETUTb Ha TaKO OuYeBMAHbLIA BOMPOC. [MPOMCXOAWA aKTUBHbLIA OBMEH aprymeHTaMu, Kak B CreaytoLlei
LCKyCCUm:

BoT xyawwii npumep. Bo Bpemsi kpaxa 1929 roga, akuma 3uHrepa npogasanack 3a 100 gonnapoB v BAPYr HE GbiNO U He 6biN0
3asBOK, a 3aTeM KTO-TO mpuLles 1 rosoput; “A npofato, CKOIbKO MHe JafyT?” — W OOMH U3 K/IEPKOB B 3aa roBopuT “oAvH gonnap”, v
nokynaet. OH Kynua 3Tu akuuun.

LieHa — 3TO CTO/IbKO, CKO/IbKO 3anaTUT camblii 60/1bLLOI Jypak.

Bo3bmeM pblHOK 1987 roga. A 06 atom nageHun Ha 500 NyHKTOB. AKUMW He CTa/iM MOC/e Hero xyxe, 4em 6bian. Tak 4to
N3MEHWNI0Cb BOCNPUATME U FTOTOBHOCTL C/IE€AYIOLEro /inlia NNaTtuTb 3a HUX.

MOXHO cenaTb elle oAuH war. To, 4To Bbl MoKynaeTte, abCoMTHO 6ecrnone3Ho. ATo NPOCTO SIMCTOK 6ymarn. EOUHCTBEHHAs ero
nofb3a - 3TO OXWUAAEMbIA pasMep AVBUAEHAOB, OLEHMBAEMbIi B CPABHEHUW C MPABUTE/NILCTBEHHbIMU GymMaramum Ha TOT K€ MOMEHT
BPEMEHU. Y Hero ecTb Mosib3a, TOMIbKO eC/IM KTO-TO FOTOB BaM 3an/1aTuTb 3a HEro. EC/IM 3a HET0 HUKTO He XO4eT MAaTWTb, TO HET U MOJb3bl.
OH npuHeceT Aoxof,. A ecnv Bbl TOpryeTe COeBbIMU 606aMU? VX MOXHO CHECTb.

A kaK 6bITb C akumein 6e3 goxoga? Ho pasBe 3a Heli He CTOAT akTUBbI? Y KOMNaHWM, BbiMyCTUBLLEN akKuWio, eCTb CTOMMOCTb U
cpeAacTsa.

A Aam BaM ofHy akumio IBM. ECiM HUKTO He 3aX04eT ee KynuTb, NPUAETCSA OT Hee packypusatb curapeTy. He MoxeT ObITb Takoro,
4TO6bI HAKTO He nokynan IBM. Bcerga ectb Cnpoc v nNp eg/1okeHve.

MocmoTpuTe Ha United Airlines. B oguH aeHb B rasetax nuLyT, 4To akums ctomT 300, a Ha gpyroii 150 gonnapos. ABnakoMnaHus
He U3MEHWNACh, Y HUX TOT Xe NPUTOK HAJTMYHOCTY, TE e aKTUBbI, X CTOMMOCTb OLLEHMBAETCA Tak Xe, rae pasHuua?

LleHa akumm oveHb cabo cBsi3aHa C KOMNaHueil, koTopas ee BbinycTuna. LieHa akyum IBM noyuTtn He nmeeT oTHoLweHus K IBM. MHe
NpefcTaBAsSeTCA 4TO, LEeHa akuum cBsidaHa ¢ IBM pe3vHOBbIM LUHYPOM [A/IMHHOMW B MU0 M MOXET 3HAYMTE/IbHO MOBbIWATLCA U
noHmxatbcs, a IBM aBunxeTca cama no cebe Ha 31O OYeHb, OUYEHb A/IMHHON BEPEBOYKE.

LieHa - 3To nepeceyeH e KpUBbLIX CNPOCca Y NPea/oXeHUsI.

Kaxablii CepbesHblii UTPOK AO/MKEH MOHMMATb CMbIC/ LieHbl. BaM HyXHO 3HaTb, YTO Bbl aHa/IM3NPYyeTe, NPexae Yem Bbl HauHeTe
noKynaTb 1 NpoAasaThb akLuu, (boYepChbl UK OMLMOHBI.

PaspelueHne KOHMnKTa

Ha pbiHKe ecTb TpW rpynnbl TOProBUEB: NPOAABLbI, MOKyNaTenu 1 He onpegenvewmnecs. “rpeasioxkeHne” — 3To To, YTO NpofaBel,
MpOCUT 3a CBOI ToBap. “Cnpoc OT TOro, YTO MoKynaTeNb npegnaraeT 3a Hero. MpoAaBLbl M NOKynaTeny BCerga NpoTMBOCTOSAT ApYr ApYTY.

MokynaTtenu XoTAT KynuTb Kak MOXHO JelleBse, a NpofasLibl XOTAT NpofaTb Kak MOXHO gopoxe. Ecnv npefctaButenu obenx rpynn
6yayT ynopcTBOBaThb, cAesnka He cocTonTcsl. OTCYTCTBME CAEMKU 03HA4YaeT OTCYTCTBME LieHbl, TOMIbKO BbICKa3aHHbIE XenaHusi NpoaaBLLOoB U
nokynarene.

Y npopaBua ecTb BbIGOP: XAaTb, NMOKA LieHa BbIPACTET UIN COTNACUTLCA C MEHLLUUM NPeAsIOKEHNEM 3a TOBap. Y NMOKynaTens Toxe
€CTb BbIBOP: XAaTb, NOKa LeHbl yNagyT, Uu 3an1aTuTb 3a ToBap nNpogasuy 60/bLue.

Cpenka 3aknyaeTcs, Korfja Ha MrHOBEHWe AOCTUTHYTO cornacve [BYX YMOB: PafoCTHbI "ObIK" corfawaercsa Ha YCnoBus
npofasLa 1N HabaBNSEeT, UM Xe 3HEPruuHblA "MeaBeab" corfallaeTcs ¢ YCoBUAMM Nokynarens v npogaet yyTb gelesne. MpucytcTane
HeonpeaenvBLUMXCSA UTPOKOB OKa3blBaeT faB/ieHue U Ha "6bIKoB", 1 Ha "MeaBegei”.

Korga nokynatenb U npofaBel, TOPrylTcs B YEAUHEHUU, OHW MOFYT CMOPUTL CMOKOWHO He Toponsick. O6a AO/MKHbI LIEeBEeUTLCS
6bICTpEee, ECnM OHU TOPTYIOT Ha 6upxke. OHW 3HAIOT, YTO OKPYXKEHbI TOMMOI APYTMX UTPOKOB, KOTOPbIE MOTYT BMELLATLCSA B CMOP B /K060
MOMeHT. [okynaTe b 3HaeT, YTO eC/IN OH KOebNeTCs CAULWKOM O/To, TO APYroi Urpok MOXET 3abpaTb ero Toap. [pojasel, 3HaeT, YTo
€ecn OH 6yAeT AepXaTbCs BbICOKOW LiEHbl, TO APYroii Urpok MOXET BMELATbCA U npofaTth Aellesne. Tonna HeonpeaenvBLUKXCS
3acTaBnseT NPOAABLOB 1 NOKynaTeneli HepBHUYATL U UATY HABCTPEYy Apyr Apyry. Caeska coBepLiaeTcs, Korga ABa MHEHWSI COBNagaioT.

KoHceHcyc cToMMOoCTH
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Kaxgasa oTMeTka Ha BaleM 6MPXeBOM TepMuHasle COOTBETCTBYET CAefke Mexay NpoAaBLoM W nokynatenem. [lokynatenw
MoKynaoT, NOTOMY UYTO OXWUAAIOT pocTa LieH. Mpogasubl NPOAA0T, NOTOMY UYTO OXMAAIOT, YTO LieHbl ynadyT. Mpoaasubl W nokynartenm
TOPIYIOTCS B OKPYXKEHWUW TONMbI HEOMPeAe/IMBLUKNXCA UIPOKOB. M0 Mepe U3MEHEHWsI LieH UK NPOCTO C TeUeHMEeM BPEMEHM OHU MOTYT CTaTb
npofasuaMu UK NokynaTensimu.

Mokynkn "6blkamKn" TONKAOT PbIHOK BBEPX, "Npogaxn” meaBeasiMn TAHYT ero BHM3, a NPUCYTCTBME HEONPeaeNNBLLUMXCA 3acTaBiseT
co6bITUA paszBopaunBaTbCsa ObiCTpee, Bbi3blBas B NpogasLax v Nokynarensax noTpebHocTb nolesenmnBarbCs.

Mrpokn npubbiBalOT HA PbIHOK CO BCErO Mupa: /IMYHO, Yepe3 KOMMbIOTEPLI UM uyepe3 6POKEPOB. Y Kax/Aoro ecTb BO3MOXHOCTb
KynUTb UK Npojathb. Kaxgas LeHa oTpakaeT MrHOBEHHbI KOHCEHCYC BCEX YYACTHWMKOB PbIHKA, BbIpaXXeHHbIn AeicTBueM. LieHa — 3To

NCUXONIoTMYecKass KaTeropusi, MrHOBEHHOE COBMafeHMe MHeHWin "ObikoB" M “"MeaBefeit”. LieHbl co3galTcs maccamy UrpoKoB —
npoLasLoB, nokynaresnel n HeonpegenmsLuMxcs. IHaMuka LeH n 06bema NpPoAaK OTPaxaeT MacCOBYHO MCUXO/OMMI0 PbiHKA.

LLa6/10HbI NoBeAeH st

OrpoMHble TO/Mbl COBGMPATCH HA PbIHKE LEHHbIX Gymar, TOBapOB WU OMUMOHOB, JIHOAN MPUCYTCTBYIOT JIMYHO WU 4Yepe3 UX
6pokepoB. BonbluMe AeHbIM U MasieHbKMe [AeHbIM, YMHble AeHbIM W Tynble AeHbrW, AEeHbIM OopraHu3aumii U 4YacTHbIX Nny — Bce
BCTpEYaloTCA B ONepaLoHHOM 3aUTe.

Kaxgasa LeHa OTpaxaeT MrHOBEHHbIi KOHCEeHCyC Mo MOoBOAYy CTOMMOCTM Mexay npojaBuamu, nokynatensamm wu
HeonpeaesMBLIMMUCS UTPOKaMy HA MOMEHT COBEpPLLEHUS CAENKN. 3a Kax Aol TOUKOW Ha rpadpuke CTO UT TosiNa UFPOKOB.

KoHceHcyc Mexay To/inamy MeHsIeTCsl C TeYeHNeM BPeMeHU. VIHor4a OH ycTaHaB/MBAETCS B O4EHb CMOKOMHOM, a MHorga B KpaliHe
GYPHOM OKpYXeHUW. B CrnokoiiHoe Bpemsi LieHbl 3MEHSIITCS MasleHbKMMU NpupalleHnaMin. Korga tonna yapyyeHa uan A0oBOJIbHA, LEeHb
HauvHaloT npbirate. MpeacTaBbTe ce6Ge TOPry 3a cnacaTesibHblii XUeT Ha 6opTy ToHyLero kopabns. BoT Tak u BeayT cebs LeHbl, koraa
Macchbl UTPOKOB HAUYMHAIOT 3MOLMOHA/ILHO OTHOCMTLCA K TEHAEHUMN. Pa3yMHbIA UrpoK NblTAeTCS BbIXOAWUTL HA PbIHOK B CMOKOMHOE BpeMs
1 nonyyaTb Npubbib B 6ypHble Neproabl.

TexHWYecKnin aHann3 n3yyaeT ABMKEHUA MacCOoBOl NCUXO0TMN Ha (DUHAHCOBOM pPbiHKe. Kaxible TOpru SABAAOTCA GUTBOIA Mexay
"6blkaMun”, noayvalowUmy nNpubbib OT pocTa UeH, 1 "Megseamu”, nonyvyawwmmm ee OT UX nageHus. Llenb TexHuyeckoro aHanmnsa
COCTOUT B TOM, YTOBbI y3HATb CPaBHWUTENbLHYIO CUY 06GenX rpynn U NOCTaBUTb Ha nobeanTens. Ecnu "6biku" MHOrO Cu/bHee, Bbl AO/KHbI
nokynatb u yaepxusatb. Ecnm "Menseamn" MHOro CuibHee, Bbl AO/MKHbI NPOAaBaTth Y NpogasaTb HemeneHHo. Ecnv o6a nareps npyMepHo
paBHbl N0 cuse, pa3yMHbIA UFPOK CTOUT B CTOPOHe. OH NO3BONAET 3a4MpaM ApaTbCa APYr ¢ APYroM v BCTynaeT B AeliCTBUE TONbKO Toraa,
Korfa [OCTaTOYHO YBEPEH B TOM, Kakas CTopoHa nobeamt.

LieHbl, 06BbEM M YMCNO OTKPbITLIX KOHTPakToB (Open Interest) oTpaxatoT noBegeHne ToNMbl. PaBHO Kak U MHAMKATOPbI, OCHOBAHHbIE
Ha HUX. DTO AENaeT TEXHUYECKUI aHa/In3 MOXOXMM Ha ONpPOC O6LLECTBEHHOTO MHeHusl. O6a coYeTaroT Hayky W UCKYCCTBO. OHM HayuHbl,
MOCKO/IbKY WCMOANb3YIT CTaTUCTUHECKMEe MeToAbl U KOMMbloTePbl. OHU apTUCTUYHbI, MOCKOMbKY [NS MHTEpnpeTauuy NosyYeHHbIX
pe3ynbTaToB UCNOMb3YETCS CYXAEHNe JKcnepTa.

2.2. lMoHATHE pbIHKa

UTo peasibHO CTOWT 3a PbIHOYHLIMW CUMBOSIAMM, LieHamu, umudpamu n rpacukamm? YTo Bbl COGCTBEHHO BUAMTE, KOrga yutaeTe
LieHbl B raseTe, CMOTPUTE Ha JaHHble TepMUHana Wan pucyete rpadmk?. UTo Takoe pbIHOK, KOTOPbI/ Bbl XOTUTE aHa/M3MpoBaTb W Ha
KOTOpOM cobupaeTtechb pabotarb?

JobUTEeNN CUMTAIOT, UYTO PbIHOK — 3TO TUFAHTCKUIA X3NMEHUHr, MaccoBas WUrpa, B KOTOPOM OHW MOTYT MPUCOEAUHUTLCA K
npodpeccmoHanam v caenarb AeHbrn. WrpokU C HayuHbIM WM WHXEHEPHbIM MPOLLIbIM YacTo BOCMPWHUMAIOT PbIHOK Kak MpupogHoe
aBneHne. OHU NPUMEHSIIOT K HEMY TakMe MeTofbl, Kak pacro3HaBaHWe CUrHasioB, MoAaBfieHMe LYMOB M npoune uaeun. HanpoTtvs, Bce
NpogheccMoHasIbHbIe UTPOKN OT/IMYHO 3HAKOT, UTO TAKOE PLIHOK - 3TO OFPOMHAs To/INa SIHAEi.

Kaxablii UrpoK NbITaeTcsl OTHATb AEHbMN Y APYrUX UFPOKOB, flyulle HUX A0TafaBLUMCh, B KaKyld CTOPOHY ABWHETCS PbIHOK. YneHsbl
PbIHOYHOM TOMMbI XWUBYT HA Pa3HbIX KOHTUHEHTaX. OHU 06beAnHEHbI 3MEKTPOHHLIMU KOMMYHUKALIMAMI B MOroHe 3a Npubbinbio 3a cyet
OKpYXatoLWmMX. PbIHOK — 9T0 OrpoMHas mMacca /ogeii. Kaxaplii yesoBek B TOMNE NbITaeTCs OTHATbL AEHbIU Y APYrvX, OKa3aBLUUCh
yMHee uX. PbIHOK - 9T0 UpesBblyaiiHo Bpaxae6Has cpefa, B KOTOpPOIi BCe NPOTYB Bac, a Bbl NPOTYB BCEX.

PLIHOK He TO/IbKO XXECTOK caM Mo ce6e, BaM MPUXOAWTCS NaTUThb BLICOKYIO LieHy 3a TO, 4TO6bl CHayasa BOWTM B Hero, a 3atem
BbIITU. BaM Hy>XHO NepenpbIrHyTh Yepe3 ABa BbICOKMX 6apbepa - KOMUCCUOHHBIE 1 PasHULY LieH, - NPexae, YeM Bbl 3apaboTaeTe nepsble
[eCcATb LIEHTOB. B TOT MOMEHT, Kora Bbl NofjaeTe 3asBKy, Bbl CTAHOBUTECH [JO/MKHbI BalleMy 6POKepy KOMUCCUOHHbIE. BaM yxe HyXHO
OTbIFPbIBATLCS, a Urpa elle U He HaunHanack. Tpeiiaepsl B onepauyioHHOM 3a/1e MbITATCS YpBaTh Y Bac pasHMLY LieH, Koraa Balla 3asiBka
nonagaeT B 3a/1. OHW NOMPO 6YIOT YKYCUTh Bac elle pas, korga Bbl 6yAeTe BbIXOAUTbL U3 UTpbl.

Ha 6upxe Bbl UrpaeTe NPOTUB CaMbIX NIyUlMX YMOB, OJHOBPEMEHHO OTMaxMBasiCb OT TaKMX NMUPaHUii Kak KOMUCCUOHHbIE
W pasHULA LIEH.

MwnpoBas Tonna

Hbto-Mopkckast thoHoBas 6upxa Gbina ocHoBaHa B 1792 rofy Kak kny6 ABYX [IOXWH GPOKEpOB. B COMHEYHblE AHM OHU OBbIYHO
TOProBan NOA, fiepPeBOM, a B AOXA/IMBbIE - B TaBepHe ®payHc. MepsbiM, YTO caenanu 6pokepsbl, ocHoBasLwMe Hblo-VIOpKCKyo hoHL0BYHO
6VpXy, 661710 06/10KEHNE MOCTOPOHHEN NY6ANKI (HMKCMPOBaHHBLIMW KOMVCCVMOHHBIMU, KakoBasi MpakTuka u npogepxanack cregytowme 180
ner.

Ceilyac TONbKO paﬁOTHVIKVI onepaLluoHHOrO 3ana BCTpeyalTcad ULOM K /ivuy. BOMbLMHCTBO M3 Hac CBfAA3aHO C PbIHKOM
3/1EKTPOHHBLIMW KOMMYHUKaUUAMKN. YneHbl (*JI/IHaHCOBOFO PblHKa CMOTPAT Ha O4HU N Te XXe AaHHble Ha TepMUHasiax, YATaKT OAHN U Te Xe
ctatbl B Ct)I/IHaHCOBbIX n3paHnax, nonyvyarT OofMHakKoBble COBETbI OT 6pOKep08. 3TN CBA3U OPraHn3ylT HaC B PbIHOYHYK TOMAMY Aaxe
Torga, Korga Mbl Haxoanmca 3a TbiCAYN KNTOMETPOB OT 6VIp)KVI.

Bnarogaps 3NeKTpoHHLIM CpefcTBam CBA3W MUP CTAHOBUTCA MEHbLUE, a PbIHKN 6onblue. JloHOoHCKasn 3I7Iq)0pl/lﬂ 3axsarbiBaeT Hblo-
Mopk, a ToKuiickas neyasb oTpaxaeTcs B [OHKOHre.

Korpa Bbl aHaIM3MpyeTe pblHOK, Bbl aHaIM3MpyeTe NoBefeHve Tonbl. Tonna BeaeT cebsi Noxoxe B pasHbiX Ky/lbTypax Ha pasHbIX
KOHTUHeHTax. COLMONCMXO/I0orM OBHAPYXWIM HECKOIbKO 3aKOHOB, ONpeaensiolunx noBeaeHne Tonnbl. Vrpok AO/MKeH 3HaTb, Kak To/nna
B/IMSIET HA €r0 CO3HAHMe.

Fpynnbl, a He IMYHOCTU
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MHorve niogy MMeKT CU/IbHOE CTPeMsIEHVWE NPUCOeLMHUTLCA K TOMNe M BecTu cebs “kak Bce”. ITO NPUMUTMBHOE CTpeMsieHue
3aTyMaHMBaEeT HawW MbIC/W, KOTAA Ae0 AOXOANT A0 PbIHOYHBIX PelleHnid. YCnewHbli UrpoK AO/MKEH MbIC/IUTL He3aBUCUMO. OH AOSKEH
6bITb AOCTATOYHO CU/EH, YT 0Obl CAMOCTOATENBHO NP0 aHaIM3NPOBATb PbIHOK U BbINOMNHWUTH CBOW PELUEHNUS.

Ecnun BoceMb UM AecsiTb YeN0BEK MOJIOXAT BaM PyKYy Ha rofIoBY U XOPOLLUEHbKO HaAaBAT, TO Bally KOMIEeHW 3a/1poXarT, Kak Obl Bbl HU
6blnM cubHbI. Tonna MoOXeT 6bITh I1yna, HO OHa CU/IbHEee Bac. Y TONMbI eCTb BAaCTb CO34aBaTb TPeHA. Hukorga He cnopbTe C TPEHAOM.
Ecnu TpeHg Bocxoaswuii, Bbl MOXeTe 6o nokynatb, IM60 CTOATb B CTOPOHe. Hukorga He pacnpogaBalite TOMbKO MOTOMY, YTO “ULeHbl
C/IALLKOM BbICOKME”, HE CNOPbTE C TOMNO. Bbl He 0653aHbl MATU BMECTE C TO/MNOW, HO He MOXEeTe UATU NPOTUB Hee.

YBaxaiiTe cuny Tonnbl, HO He 6GoliTecb ee. Tonna Moryya, HoO NPUMWUTUBHA, €€ MOBeAEeHWEe MPUMUTUBHO U YacTO MOBTOPAETCS.
Urpok cebe Ha yMe MOXET OTHATb [EHbIN Y YSIEHOB TOSMbI.

VCcToYHUK oeHer

Korga Bbl nblTaeTech MoslyunTb AEHbIV MyTEM WUIpbl HA 6UPXe, 3adyMbiBa/IUCL N Bbl XOTb pas, oTkyga 6yaeT GpaTtbea Bawa
npubbinb? MOABNAKTCS /M AEHbIM HA PbIHKE M3-3a POCTA [OXOA0B KOMMAHWiA, CHUXEHWSI KPEAWTHOW CTaBKW WM XOPOLUEro ypoxas
6060B? EAVHCTBEHHON NPUUMHON NOSIBNEHUA AEHET HA PbIHKE SBNSIeTCA TO, YTO APYrUe UFPOKW NMPUHeCn Ux Tyaa. JeHbru, KoTopble
Bbl XOTUTeE 3apaboTaTb, NPUHALEXAT APYTUM H0AAM, KOTOpble COBCEM He XOTAT UX BaM 0TAaBaTh.

Mrpa Ha 6upe — 3TO NonbITKa OrpabuTb ApYrux B TO BPEMS!, KOr4a OHU NbITAKTCS OrpabuTh Bac. ITO Tsxesas 3agadva. Beimrpatb
0COBEHHO TSXKEN0, NOCKO/bKY GPOKEPbI M TOProBLbI B 3as1€ TAHYT AE€HbIM OAMHAKOBO U C NPOUTPLIBAOLLMX, N C BbIUFPbIBAOLLYIX.

Tum CnaiiTep cpaBHUN UIPy CO CpeaHEBEKOBON GUTBON. JlloaM BbIXOAUAN HA GUTBY C MEYOM YTOObI YOUTbL MPOTMBHUKA, KOTOPLIA B
3TO Bpems NbiTanca youtb unx. MNobeautens 3abupan y npourpasLlero opyxme, COGCTBEHHOCTb, XeHy U Npofasan ero Aeteil B pabcTBo.
CerogHsa Mbl Urpaem Ha 6upxe BMECTO Apak B 4ncTom none. Korga Bbl OTOGMpaeTe y yenoBeka AeHbru, 3TO He Ha MHOro fydlle, Yyem
nycTUTb eMy KpoBb. OH MOXET NOTepsATb AOM U COGCTBEHHOCTb, @ ero XeHa 1 AeTWU MO TyT nocTpajathb.

Moii ONTUMMCTUYHO HACTPOEHHbIV NPUATENb COKPYLWaICA, YTO Ha nosne GUTBbI MHOXECTBO M/IOXO NOArOTOB/IEHHOTO Hapoga: “OT
90 Ao 95 NPOLEHTOB GPOKEPOB HE 3HAIOT OCHOB aHa/M3a. OHW He BeAaloT, YTO TBOPST. Y HAc ecTb 3HAHMS Y HEKOTOpble HecuacTHble
MPOCTO XEPTBYIOT HAM CBOU fieHbI. “ STO XOPOLLO 3BYUMUT, HO MO NPUATENb OLLNGANncs. He pbiHKe HET Nerkux AeHer.

MHOXEeCTBO OBeL, XAEeT, Moka MX OCTPUTYT UM 3a6bioT. OBLbI 6e33alyTHbI, HO 3a UX MSACO Bam NpuaeTca 60poTbesi ¢ Gonee
onacHLIMM KOHKypeHTaMu. ECTb HacTosiLiMe Npod)ecCHoHasTbl: aMepUKaHCKUe PeHIKepPbl, aHTIUACKUE pbilapy, HEMELKWE TaHACKHEXTbI,
ANOHCKME camypaun W Npoyne BOUTENU, U BCE XOTAT OfHMX U TEX Xe HecHacTHbIX OBel,. Mrpa Ha GUpxe O3HAYaeT CpaxeHue C Tonnamu
BParoB, NpMyeM 3a NpaBo BbITK Ha Nosie 60s U YIATY C HEro HY)XXHO MAATUTb He 3aBUCUMO OT TOTO, XWBbI /N Bbl, PAHEHb! UM MEPTBSI.

KoHtmnaeHumansHasa nHopmauyma

EcTb no kpaiiHeii mepe ogHa rpynna nu, kotopas nonyvyaeT MHOPMaL Mo paHblue, YeM OCTaslbHble UIPOKU. ApXMBbI NOKa3bIBatoT,
4TO CAyXaliue kopnopauuii NOCTOSHHO Nony4yatT NpubblLib HA DOHAOBON GUPXKE. DTN apXMBbl OTPaKAIOT 3aKOHHbIE CAENKM, O KOTOPbIX
6b1710 coobueHo B Komucenio no 6upxe 1 ueHHbIM 6ymaram. OHM npeacTaBnsioT cO60l BEpPXYLIKY aicbepra, M Ha pblHKE OrpoMHoe
KO/IMYEeCTBO CA,E/I0K, OCHOBAHHbIX Ha KOH(DMAEHLM anlbHOM NHChopMaL K.

Te, KTO UrpaeT Ha OCHOBE KOH(MAEHUMaNbHON UHopMaumm, KpageT AeHbrn Y oCcTaslbHbIX M3 Hac. MNpouecchl 1980-x oTnpasunu
Haubonee BblAaOWMXCA NOMb30BaTENeN KOHDUAEHUMabHbIX CBeAeHWI B TopbMy: [leHuca JleBunHa, MiBaHa Boecku n npounx. HekoTopoe
BpEMSA Kaxk[yl Hefesno Cryyvasics apecT, 0O6BUMHeHWe, paccriefoBaHve uauv npurosop: natepka u3 HOnnu, Mukasn MunkeH n paxe
ncmxmnaTp u3 KOHHeKTUKYyTa, KOTOpbIN Chirpas, y3HaB OT mauMeHTa o rpsigyLiem noBopoTe pbiHKa.

XepTBbl npoueccoB 1980-x rogoB noctpagant NOTOMY, YTO 6blIM UCKIOUUTENBHO XaAHbIMU U GECNEeYHbIMU, a BCTPETUUCH C
begepanbHbiM 06BUHUTENEM Hblo-Mlopka M ero 60nblWnMKY NOANTUYECKMMU ambuumami. Bepxywky alicbepra c6punu, HO ero Teno
npofosnkaeT nnasatb. He cnpalunBaiiTe, kakoin kopabnb pa3obbeTCSA 0 HEro - 3TO Ball GUPXKEBONA CYeT.

MbITaTbCA YCTPAHUTL MFPY COMNAcHO KOH(MAEHUMAbHON MHGOPMAaLMKN - BCE PABHO YTO MbITATbCS BLIBECTM BCEX KPbIC Ha hepme.
Aabl ynpaBAsoT UX YUCNEHHOCTbIO, HO HE YHUUTOXAOT NOTHOCTbI0. OTCTaBHOM LWed KOMNaHWM, OTKPLITO UrpaBLueli Ha GUpXke, 06bACHW
MHE, YTO YMHbI/i YENnoBeK He GyAeT caM UrpaTb Ha OCHOBE KOH(UAEHLMa/bHBIX AaHHbIX, a fnepejact WX napTHeEpam Mo rofbgy B
3aropo/iHom ky6e. MoToM OHW AaayT eMy KOH(MAEHUMa/IbHYI0 MH(OPMAaLMIo O CBOMX KOMMAaHUsX, 1 BCe B NpubGbIIM 6e3 pucka 6biTb
06HapyXeHHbIMK. Takasi ceTb B 6€30MacHOCTU, MoKa BCe CAeAytoT NpaBuiaM 1 HUKTO He CTasl C/ILLIKOM XaaHbIM.

Mrpa Ha ocHOBe KOH(MAEHLMAIbHOW MHCOPMALIMK 3aKOHHA Ha PbIHKE (DblOUYEPCOB. TEXHMUECKUt aHanM3 No3BONAET OonNpeaenuTh,
Korga nokymnka ¥ npofaxa COBEPLIAETCS Ha OCHOBE TakUX CBeAeHWi. Mpacdiukn oTpaxaroT AeliCTBUsS BCEX UFPOKOB Ha PbiHKE, BK/tOYas
VMeIoWMX A0CTYN K KOH(UAEHUMaNbHbIM cBefeHusaM. OHU OCTaBMsOT creflbl Ha rpadukax BMECTe CO BCEMW OCTaslbHbIMU, U Balla
3a/iaya Kak aHa/IMTVKa 3ainTy B 6aHK BMECTE C HAMM.

2.3. Mnowaaka ansa vrpbl

Nioan TopryloT ¢ Hadyana cBoeit UCTOpWK, TOproBaTb C coceaoM 6e3onacHee, yem rpabutb ero. C pasBuTMEM O6LLECTBA [EHbLIV
CTa/i MOCPEAHNKOM B TOProBsie. PbIHOK LiEHHbIX GymMar W cbipbeBas GupXa - MpU3Haky pasBuToro obuiectsa. OAHUM M3 NepBbIX
3KOHOMUYECKYMX LLaroB BocTouHoli EBponbl nocsie U3basneHust 0T KOMMYHKU3Ma 6bl10 yupexaeHne hoHLOBOIN U ChIpbEBOW GUPXN.

Mapko Mono, cpeaHEBEKOBOMY WUTA/IbSIHCKOMY MyTELIECTBEHHUKY, NoTpeGoBasiock 15 neT, utobbl nonactb U3 UTanum B Kutaii.
Koraa coBpeMeHHbIii eBpONeiicKuil UTPOK XOUeT KyNuTb 30/10TO B TOHKOHTe, OH 3aBEPLUMT MPOLLECC 33 MUHYTY.

CerogHs pbiHOK LEeHHbIX 6ymar, hbio4epcoB 1 ONUMOHOB OXBaTbiBaeT BCO 3eM/ilo. Tonbko B NHAMK 14 dhoHOoBbIX 6UpX. B mupe
60nee 65 6UPX hbtouepcos 1 onuuoHoB. Kak nuwyT Bapbapa JaiamoHa u Mapk Konnap B “Toproensi 24 yaca”, oH1 06pasytoT pbIHOK MO
60nee yem 400 No3nLUsAM — OT 30/10Ta [0 LIEPCTU W BbICYLLEHHbLIX KOKOHOB LUenKonpsaa. Bce nyHKTbl TOProBAv AO/MKHbI YA0BNETBOPATb
TPeM OCHOBHbIM YC/I0BMSIM, BblpabOTaHHbIM Ha aropax ApeBHel peuun 1 Ha cpegHEeBEKOBbIX spMapKax: (OMKCUPOBAHHOW NOLLaAKOMN,
npaswsiiam TOProB/iv N YETKO OTOBOPEHHBLIMMW YCIOBUAMMU NPOBEAEHNSA CAENOK.

Tpehgepbl-O4MHOYKN
Tpeiaepbl-0qMHOUKA 0BbIYHO MPUXOAAT Ha PbIHOK MOCMAe YCMewHoN AenoBoii unm npodheccroHasbHON kapbepbl. CpefHuii
Tpelifep-oAMHouKa (hblouepcammn XeHar, OKOHUU KOMNemK U B Bo3pacTe oKosio 50 feT. Y MHOrux TpeiifiepoB-oauHoyek tbiovepcamu

€CTb COBCTBEHHbIA GW3HEC, W MHOTME WMEIOT YUYeHylo cTeneHb. [ByMsi cambiMi GOMbLIMMU MPOGECCUOHANBHLIMU TPYNNaMn cpeam
TpeligepoB-oAMHOUEK (hblodepcamMm ABMSOTCS hepMepbl U UHXEHEPDI.

BOMbLUVHCTBO /tOfel MrpaloT YacTUYHO W3 PauUMOHasIbHBIX, & YaCTWYHO W3 MPPaLMOHAIbHLIX COOBPaXKEHWIA. PaumoHasbHble
MPUYMHBLI BK/KOYAIOT XeflaHne NoMy4YnTb BbICOKYID OTAady OT KanuTana. VppauvoHasibHble NpuUMHbl BKAOYAIOT a3apT M MOMCK OCTPbIX
OLLYLLIEHNIA. BOMBLUMHCTBO UIPOKOB He 3HAIOT 06 X MPPALMOHA/IbHLIX MOTUBAX.
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YTo6bl HayunTbCS UrpaThb, HYXHO 3aTpaTuTb MHOTO TPyAa, BPEMEHU, SHEPrun 1 AeHer. /Wb HEMHOTME NOAHUMAKOTCA A0 YPOBHSA
NpogeccMoHasIoB, CNOCOGHbLIX 06ecneunTb cebst BUPXKEBON Urpoit. AT NpodieccmoHabl NOAXOAAT K TOMY, UTO AEe/at0T, KpaiiHe CepbesHo.
OHM y0BNETBOPSIOT CBOW MppaLMOHaibHbIE CTPEMIEHNS] BHE PbIHKA, TOr4a Kak Il06UTENN BbINIECKUBAIOT MX HAa PbIHOK.

OCHOBHas 3KOHOMUYecKas (*JyHKLI.VIFI Urpoka COCToOuUT B TOM, 4yTOb6bLI 06ECNEeYNTL CBOENO 6p0Kepa, NOMOYb €My BbIKYNTb 3aKnagHyto
3a AOM U OTnpaBUTb rEI.(?TEI\/‘I B YACTHY!O LUKONY. KpoMe TOro, CNeKy/IaHT AO/HKEH NMOMOYb KOMMNaHUAM CO6I/IpaTb KannTasl 3a CYET BblMyCka
aKLWIVI N NPUHATL Ha cebs PUCK U3SMEHEHUA LEH Ha TOBAapHOM pPblHKE, NO3BOMAA NPOU3BOANTENAM COCPEeAOoTOYUTLCA Ha Npon3BOACTBE.
Mbicnn Urpoka, BbICTaBAOLLIEr0O 3as9BKY 6p0Kepy, 06bI4HO Aaneko OT 3TUX 3KOHOMUNYEeCKUX 3aaad.

KopropaTuBHble NrPoKn

Kopnopauun otBevatoT 3a 60/1bLI0OA 06beM TOPros. Vx rnybokuil kapmaH gaeT UM onpefeneHHble npemmyllectsa. OHM nNnaTat
MEHbLUNE KOMWUCCUOHHble. OHM MOryT MO3BONUTbL cebe HaHATb MyYlWuX uccnegosartenieil, 6pokepoB W ToOprosuesB. HekoTopble Aaxe
aTakyloT TOpProBLEeB B ONepaLvoHHOM 3asie, eC OHW 3abupatoT CAWLLIKOM MHOMO 3a CYeT pasHuubl LeH. Cepus Cy[oB U apecToB cpeau
TOprosues B 3a/le B Yukaro Havasnacb € Toro, 4to Apyep [fauuenc MupgnaHg, rnasa vpmbl No nepepaboTke NULLEBbIX MPOAYKTOB,
npuenexk ®BP.

Moii apyr, BO3rNaBAsOWMIA GUPXKEBOI 0TAeN B 6aHKE, OCHOBLIBAET HEKOTOPbLIE CBOW PELUEHUS HA AaHHbIX, NOCTaBASEMbIX FPynnoii
6bIBLUMX ohrLepoB LIPY. OHM npocMaTpuBaioT neyaTb B MOWCKaxX MPeABECTHUKOB U3MEHEHUS! OGLLECTBEHHbLIX TEHAEHLMI U coobLyaloT
€My 0 CBOMX Haxofkax. Moii Apyr U3B/ieKaeT U3 3TUX OTYETOB CBOU yuluve ugen. ConmaHblii rogoBoli 3apaboTok 3Tol rpynMbl - CEMEYKU
MO CPaBHEHMIO C MUIZIMOHAMIK [0J1/1apoB, Ha KOTOpble MrpaeT dmpma. Y 60MbWUHCTBA TPENAEPOB-0ANHOUEK HET TakUX BO3MOXHOCTEN.
Kopnopauusim nerde npuo6pecT Nyulnx nccneaosarteneii.

Moli 3HaKoMbIiA, KOTOPbINA ycnelHo urpan 3a Wall Street Invest Bank, okasancs B 6efe, korga yBonunacs v ctan urpatb 3a cebs. OH
06Hapyxus, YTo ero MHopMaLMOHHas crucTeMa peaslbHOro BpeMeHu B kBapTupe Ha Mapk ABeHlo Ha MaHxeTTeHe He JaeT cBefeHuli Tak
xe BbICTPO, Kak Tenetaiin B 6upKeBoM oTfene ero 6biBLiei dypmbl. Bpokepbl €O BCeil cTpaHbl 06bIYHO AE/INANCH C HUM CBOMMM TyULUIMMU
ngesamu no TenedoHy, NOCKO/bKY XAam ero ykasauuii. OH rosopus: “Ecnv urpaelub U3 Aoma, TO HUKOT4a He y3Haellb HOBOCTb NepBbIM”.

HekoTopble 60nbLune hMpMbl MMEIT pasBefblBaTe/ibHble CeTW, MO3BOMANLME UM pearvpoBaTb paHblle OCTaslbHOW Ny6nunku.
OpHaxabl, Koraa HedTsHble (hbloYepChl 1€3/1M BBEPX M3-3a Noxapa Ha HedTsaHoN nnatgopme B CeBepHoM Mope, i NO3BOHWA NPUSATENIO
B He(pTsHYt0 chupMy. PbIHOK 6bIs1 B OTHAAHUW, @ OH 6bl/1 COKOEH, CKYNMB BCe (ObHOYEPChl 3a nosyaca Ao TOro, Kak OHW B3/IETENIN B LiEHE.
OH nonyynn Tenekc O Mnoxape OT areHta 3afo/ro [0 TOro, Kak COOOLLEeHWE MOSBMIOCHL B HOBOCTAX. CBOeBpeMeHHas WHdopmauus
6ecLieHHa, HO TO/bKO 6osbLUas Kopropaumusa MOXeT No3BONUTL cebe pasBefblBaTe SIbHYI0 C/YXOY.

Y chvpm, KoTopble AelicTBYIOT OAHOBPEMEHHO Ha PbIHKE (PbIOYEPCOB U BaslOThl, TOKE €CTb NMPENMYLLECTBO. Y HUX €CTb UCTUHHO
KOH(pUAeHUMaibHas VH(OpMaLMs 1 OHU CBOGOAHbI OT OrpaHUYEHUid NO CNEKYNATUBHLIM NO3UUMAM (CM. rnaBy 8). HefaBHO i HABECTUN
3HAKOMOr0 B TPaHCHALMOHA/LHON HedITAHOI komnaHuu. Mpoiias Yepe3 cucTemMy 6e30MacHOCTM cepbe3Hee, YemM B aspornopTy KeHHeaw, s
[BUHYNCS MO KOpUAOPam C CTEKNSHHLIMU CTeHamu. [pynnbl ntogeii cobpannck Y MOHMTOPOB, TOprysi HedpTenpogyktamu. S cnpocun y
npuaTens, He 3aHUMAKOTCA /IU €ro Ny cnekynauuein. OH NOCMOTPeN MHe NPSMO B r1asa u ckasan “aa’. {1 nepecnpocun, 1 Nosy4uun ToT
Xe 0TBeT. KOMNnaHuM nepexoasT rpaHb Mexay 6a1aHCcoOM MHTEPECOB U cnekysumueli, 0CHOBAHHOMN Ha KOH(UAEHUMANbHBIX CBEAEHNUSIX.

Cnyxaliuue ypM, UrpaloLLmMX Ha GUpPXKe, UMEKT NCUXOMOorMYeckoe NPenMyLLIECTBO, NOCKO/IbKY MOTYT HECKO/IbKO pacc/iabuTses, pas
UX COBCTBEHHbIE fAeHbIM B 6e30MacHOCTUM. MHOTMe WHAMBKMAYa/lbl HE MOFYT OCTAHOBWTLCS, BCTAB Ha MyTb Pa30peHus, a Kopropauuu
06ecneumBaloT ACLUMUNIMHY CPeau CBOMX UFPOKOB. Y Takoro Urpoka ecTb fBa OrpaHUYeHUs: CKOSTbKUM OH MOXEeT PUCKOBaTb B OfHOI
CLENKE W CKOMbKO OH MOXET MOTepsATh B TeUEHMe Mecsila. STW OrpaHnueHns cnacatoT Urpoka oT KPYMHbLIX NoTepb.

Mpy BCEX 3TUX NMPEUMYLLEeCTBax, Kak MOXeT Tpeifep-OAnNHOUKA COPEeBHOBATLCS C Kopropauueid U BbiurpaTb? Bo-nepsbiX, BO
MHOIMX 6UPXKEBbIX OTAeNax Koprnopauuii naoxoe pyKkoBOACTBO. BO-BTOPbIX, axuiiecoBoit NATol 60MbLUIMHCTBA Kopropauuii sBasieTcs To,
YTO OHU 06513aHbl GbiTb AKTMUBHLIMU HA PbIHKE, @ MHAMBUAYAS MOXET Kak MrpaTtb, Tak MU OTOWTU B CTOPOHY. BaHKM BbIHYXAEHbI GbiTb
aKTVBHbIMA Ha BasIlOTHOM, MWLLEBbIE KOMNaHWM Ha 3€PHOBOM PbIHKE HE 3aBMCUMO OT YPOBHSI LeH. Tpeiigep-oAMHoUYKa MOXeT XAaTb
Han60o/ee BbIrOAHOW cuTyalumu.

BOMbLUMHCTBO TPEAepOB-0ANHOUEK OTBEPTAIOT 3TO NPENMYLLECTBO, UrPasi C/IMLLKOM MHOTO. MHAMBKUAYan, cTpemsaluiics nobeanTb
TMraHToB, A0/XEH BbipaboTaTh TEepNeHne 1 YKOPOTUTb XKaaHOCTb. MOMHUTE, Balla Lie/lb UrpaTh XOPOLIO, a He YacTo.

YcnelHble UrpoKy 3a Kopriopauuio NosiyyatoT MoBbilLeHWe 3apniathl M GOHbl. [laxe 3HaunMTesibHble 6OHbI MOXET MoKa3aTbCs
Xa/IKUM TOMY, KTO 3apaboTasl MHOFO MW/SIMOHOB A/ CBOE (hUPMbl. YCMelHble KOpNopaTWBHbLIE WUFPOKM 4acTo rOBOPST 06 yxode B
OTCTaBKy W Urpe Ha ceobsl.

TONbKO HEMHOTME U3 HUX OTBaXKMBAKOTCS Ha Takol war. BONbLIMHCTBO M3 TEX, KTO NOKMHYJT Kopnopauuto, OKa3blBaloTCA 3axXBa4Y€Hbl
CTpaxoM, XaaHOCTbH, YAO0BO/LCTBMEM WA NaHWKOW, Korga Ha4dynHalT puckoBaTb COGCTBEHHbLIMYU AeHbramu. OHY pefKo YCneLHo urpatT
3a COBCTBEHHbIN cyeT — elle OAHO yKa3aHue Ha TO, YTO NCUXO0/10rnsa B KOHEYHOM CYeTe onpeaensdeT ycnex Uan nopaxeHme urpoka.

OpyXenHnNKn

CpefiHeBeKOBbIe pblLiapy MeYTa/In KyMUTb Camblii OCTPbI MeY, a COBPEMEHHbIE UTPOKW WLLYT CBOW MHCTPYMEHTbI. Paclumpexve
JocTyna K flaHHbIM, KOMMbIOTEPaM M MaTo6ecneyeHnto AenaeT ycoBua urpbl 6osee pasHbIMU 415 BCeX. LieHbl Ha MallvHbl NafatoT noytu
eXeMeCsYHo, a NporpammMbl CTaHOBATCA BCe Jyulle. [laxe A58 KOMMNbIOTEPHO 6e3rpaMoOTHOr0 Urpoka AOCTYNHO HaHATb KOHCY/bTaHTa U
YCTaHOBWUTbL KOMMNbIOTEpP (CM. rnasy 4.1).

KOMMbIOTEP NO3BONMT BaM YCKOPWTbL Ball aHaIM3 U OTCMEAUTb GOSbLie BO3MOXHOCTEH. HO OH He 3aMeHWUT NPUHATUE BEPHbIX
pelueHuii. KomnbloTep NOMOXET [/1y6Xe NpoaHasM3npoBaTh 60/blie PbIHKOB, HO OTBETCTBEHHOCTL 3a KaXKAYIO CAEMKY No-npexHemy 6yaeT
nexarb Ha Bac.

ECTb TpM TuMa Nporpamm A/s UrPOKOB: UHCTPYMEHTASIbHbIE, YEpHbIE SALMKN U cepble AWMKA. VIHCTpyMeHTasbHas nporpamma
No3BO/ISIET BbIBOAUTL AaHHbIE, CTPOWUTL rpaduki, PacCunTbiBaTb UHAMKATOPbI U AaXKe UCMbLITATb Bally CUCTEMY Urpbl. MIHCTPYMEHTa/lbHble
nporpaMmMbl A7 TOProBLEB ONLMOHAMU BK/IHOUAOT MOAENN ANS WX OLEHKU. HacTpouTb MHCTPYMEHTA/IbHYIO MPOrpaMMy Ha BalUM HYX[bl
Tak e NpoCTo, Kak NoAorHaTh CUAEHbE B MalLKHe.

UTO MPOMCXOAMT BHYTPM YEPHOro SilMKa — 3TO CeKpeT. Bbl BBOAWTE [aHHble, a OH FOBOPUT BaM, Korga Mokynatb, a Korga
npojaeaTb. JTO Kak Marusi — cnoco6 Aenatb AeHbry He Aymasi. YepHble AWMKU 06bIYHO NOCTABSKTCS BMECTE C OT/IMUHBIM NMOCYXHbLIM
CMUCKOM, MOJTyYeHHbIM MPOBEPKO Ha MMEeLMXCA AaHHbIX. DTO COBEPLUEHHO ECTECTBEHHO, MOCKO/bKY OHW W MpefaHasHaueHsl ANs Toro,
yTO6bl COOTBETCTBOBATL CTapbiM AaHHbIM! PbIHOK MOCTOSIHHO M3MEHSIETCS, YepHble SLLMKM NOCTOSHHO OTKA3biBAKOT, & HOBbIE MOKOMEHWS
HEYaYHNKOB NPOAO/HKAIOT NOKYNaTh HOBbIE YEPHbIE ALLMKN.
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Cepble AWWKA 3aMOSHAT Pas3pbiB MeXAy YepHbIMU AWMKAMU U UHCTPYMEHTA/IbHBIMK CUCTEMAaMU. DTU MakeTbl NpegnaratTcs
06bIYHO BUAHBIMU AEATENSIMU PbiHKA. B HUX packpbiTa 06Lias f10rvka CUCTEMbI 1 Bbl MOXETE HACTPOUTL HEKOTOPbIE napaMeTpbl.

KoHCcynbTaHTbI

KoHcynbTaTUBHbIE GHONINIETEHM - SIPKOE NSTHO Ha PbIHOYHOW cueHe. CBO60oAA nevyaTy NO3BOJSIET KAXAOMY NOCTaBUTb HAa KyxHe
MULLYLLYIO MaLUVHKY, KyNUTb Mapku U HayaTb pacchlfiaTb KOHCY/IbTATUBHbIA 6t0N1NeTEHb. Er0 “UCTOPUSE NCNOMb30BaHNA" 06bIYHO HUYETO He
3HAYUT, NOCKOJIbKY HWUKTO HUKOrAa He cnefyeT BCeM COBETaM Kakoro 6bl TO HU 6bl0 BHoNINeTEHs.

HekoTopble M3gaHus AatoT NosnesHble UAEn U MoKasblBaloT, TAe UCKaTb HOBbIE BO3MOXHOCTU. MEHbLUMHCTBO U3 HUX MOMe3Hbl ANs
camMoo6pas3oBaHysi. B OCHOBHOM, OHU MpefHa3Ha4eHbl /1S TOro, YTOObl CO3AaTh Y ayTcaiiepoB W/O3NI0 CONPUYACTHOCTY, YoeauTb uXx,
YTO OHM 3HAKOT YTO MPOUCXOAUT, UM [, OJKHO NPOU30ATU, Ha PbIHKE.

BionneTteHn xopolwlo passnekawT. Bawa noanucka obecneunT Bam apyra no nepenuncke, KOTOprI7I npucbl1aeT UHTEpPEeCHbIE U
3a6aBHble N1cbMa 1 He NpocuUT Nnucatb B OTBET, NCK1OYaA YeK 3a npoasieHne noanmncku.

Meskue NpeanpuHUMATENI OPraHu3ytoT MPMbI, ONPeaensiome PeiTUHT MHIDOPMALMOHHLIX 6loneTeHeld. Bce oHM cTpemsTcs K
npuéblM 1 UX 61aronosiydMe 3aBUCUT OT 6GN1aronoslyumsi KOHCY/NbTaTUBHOW WHAYCTPWW. ABTOPbI PETWHIA MOTYT MHOT4A MOXYPUTb
KOHCY/IbTaHTa, HO 60/bLLAsA YacTb BPEMEHU YXOAUT Y HAX HA BOCTOPXKEHHBIE aNOANCMEHTI.

A cam genan nHOpMaUMOHHbI 6ronneTeHb. PaboTan MHOro, He hanbcuduLmMpoBan pesynbTaTbl U UMEN HENsIOXon perlTuHr. A
3HAl Ha OMbITe OTPOMHbIN NOTeHUMan danbcudmkaumy pesynbTaTtoB. ITO TWaTeIbHO OXPaHAEMbIi CEKPET KOHCYbTaTUBHOW MHAYCTPUN.

Korga s Hayan rotoButb 6ronneTeHb, OAWNH 13 Hanbonee BUAHbIX KOHCY/IbTAHTOB MOCOBETOBa/1 MHE TPATUTb MEHbLUE BPEMEHN Ha
aHa/IM3 1 6onblue Ha MapKeTUHr. OcCHoOBHoIA npuHUMN NoAroToBKN GONNEeTEHS rNacuT:

“Ecnu Bbl f0/MKHbI fenaTb NPOrHo3bl, AenaiiTe ux MHOro. Kak To/Ibko NporHo3 onpasjaeTcs, yABavBaiiTe 06beM paccbliaemoli no
noyTe pexknambl".

CopeBHOBaHNSA UTPOKOB

COpeBHOBaHWS1 UTPOKOB NPOBOASTCA MENKAMU upMaMit UM YacTHbIMU NiULaMu. YYaCcTHUKM NaTST OpraHM3aTopoM 3a To, UTO Te
GyayT CnefuTb 3a UX YCMexamy W LUIMPOKO peklaMupoBaTb nobeauTenieid. Y cOpEBHOBaHW UIPOKOB eCThb ABa HEAOCTATKa, OAUH U3 HUX
HMYero, a Apyroi NoTeHUMabHO NPECTYMHbIA. DTakuii ckaHAau, KOTOPLIA XAET, NOKa ero packonakT XYpPHaNCTbI.

Bce copeBHOBaHUSI yTavBalOT CBEAEHUA O MPOUrpPaBLUMX U FOBOPST TOMbko O mobeamTensx. Kaxgas cobaka nHorga rpeetcs Ha
COJIHBILLKE, 1 Y K&XA0ro Mrpoka GbiBaeT OAMH yAauHbIA KBapTas. Ec/v Bbl BKIKUATECH B COPEBHOBaHMe, ByaeTe AMKO pUCKOBaTb, TO paHo
WM NO3AHO y Bac 6yaeT XOpoLnii KBapTaul, Bbl BOMAETE B UMC/I0 NobeamTenein n npueneyeTe 4e Hblf APYrux aogei B CBoW hoHA,

MHOre KOHCY/NbTaHTbl YYaCTBYIOT B COPEBHOBAHUM CO CKPOMHOI CYMMOIA, KOTOPYIO OHM OTHOCST Ha 3aTpatbl N0 MapKeTUHry. Ecim
MM MOBE3€eT, TO OHW MOJMTYYaloT LIEHHYI0 peknamy, a HeT - X Heyaada He acumpyeTcs. HUKTO He y3HaeT 06 ydacTHUKe, pacTpaTvBLIeM
CBOI cueT. S 3Ha/l UIPOKOB, HACTO/ILKO CNabblX, YTO UM He NpoAaTb KOH(ETYy peGeHKy. OHWU XPOHWUYECKUE HEeyAAUHWKW, HO KadKAblii
nosiBNsiNca cpean nobeauTeneli OCHOBHbIX COPEBHOBAHWA M C OYEHb XOPOLUMMMK pe3yfibTaTaMu, BblpaKeHHbIMM B MpoLeHTax. ITa
M3BECTHOCTb MO3BOIMMIA WM COBpaTb UyXue [AeHbIM, KOTOpPble OHU MPOAOIKMAM NpoMaTbiBaTb. ECiM 6bl COPEBHOBAHWSI WIPOKOB
packpbiBa/iv UMeHa 1 pe3y/bTaTbl BCEX YYaCTHUKOB, 3TO MPOCTO Y6110 6bl 6U3HEC.

Bonee HeNpUSTHLIA HEAOCTATOK COPEBHOBAHWIA - 3TO (DMHAHCOBOE C/IMSIHUE OpPraHU3aTopoB C HEKOTOPLIMU y4acTHUKamu. MHOrm
opraHu3aTopam ecTb NPSMOI MHTEPeC NOATACOBbIBATL Pe3y/bTaThbl Y MOMOraTb CBOMM TOBapuLam Mo 3aroBopy BbIATU NnobeanTenem, uto
3aTem ucnonb3yeTcs A1 cbopa cpeAcTs y HaceeHuns.

Bnagenew, 0fHOr0 COPEBHOBAHWS FOBOPW/ MHe, YTO OH NMomoras cobupatb AeHbIW A1 CBOEi 3Be3ibl U nobeauTens. Hackonbko
0GBEKTUBEH MOXET 6bITb CyAbsl, €C/IM Y HEro 06 GU3HEC C OAHMM M3 YUYACTHUKOB? SICHO, YTO CyMMa, KOTOPYIO OH CMOXEeT cobparb,
3aBWCUT OT TOTO, KaK XOPOLLUO “3Be3[a” NMoKaxeT ce6s B COPeBHOBaHWU. 3Ta TWATe/IbHO BbipalleHHas 3Be3fa GbICTPO CrycTuia AeHbri,
OT[aHHble NoA ee oneky.

Xyawwue 3noynotpebsieHMs MOryT COBepLlaTbCA B COPEBHOBAHWAX, MPOBOAUMbLIX OpokepckuMmn cvpmamun. dupma MoxeT
YCTaHOBUTbL MpaBusia COPEBHOBAHMWS, NPUB/IEYb YHACTHUKOB, 3aCTaBUTb UX UrpaTb Yepes rpmy, obecneunTb CyaeincTBo, peknamMmpoBaTb
pe3ynbTaTbl U 3aTeM nepeiTu K aeny-cbopy CpeacTB C HaceneHus Ana ynpasneHns nobegutensamu, rapaHTMpys Tem cambiM cebe f0X0p,
N KOMUCCWOHHbIE. Takoli chpme OueHb MPOCTO cAenatb 3Be3dy. [locTaTOYHO OTKPbITb HECKOIbKO CYETOB AN byayliero nobegutens.
KaxxgbiM BEYEPOM MOXHO 3aHOCUTb flydllne CAENKM Ha COPeBHOBATE/NbHbIN CYET, a OCTasibHble CAE/KM Ha npoyve cyeTta, Noslyums, Tem
cambIM, U3YMUTE/bHbIN “MOCAYXHON cnncok”. CopeBHOBaHNE WIPOKOB MOXET ObiTb OYEHb MpuBEKaTe/IbHbIM CNOCO60M 060/1BaHMBaHMSA
ny6amKu.

2.4. PblHOYHasA Tosina v Bl

PbIHOK — 3TO M/IOX0 OpraHM3oBaHHas TO/MNA, B KOTOPO CNOPAT O TOM, MOAHUMYTCS LeHbl Unu ynagyT. MockosbKy BCe LieHbl
OTPaXalOT KOHCEHCYC, AOCTUIHYTbIN TOMMOM Ha MOMEHT COBEpLUEHWSI CAEMKN, TO (hakTUYEeCKn BCE UFPOKM CMOPST O GyayLieM HACTPOeHUM
TONMbl. To/nna nepexoauT OT 6e3pasnuuns K ONTUMU3MY WM MEecCUMU3MYy M OT HagexAbl K cTpaxy. MHorve noau He creaytot
COGCTBEHHOMY M/1aHY Mrpbl, NO3BO/IAS TOMNE BAUATL HA UX YYBCTBA, MbIC/N U AEACTBUS.

"Bbikn" 1 "MeaBean" 60PHOTCA Ha pblHKe, a Baw cuyeT yBe/iMuMBaeTCs WM YMEeHbLUAeTCA Mof BAWSHWEM OeATe/IbHOCTU 3TUX
He3HakoMLEB. Bbl He MOXeTe ynpaBnsATb PbIHKOM. Bbl MOXETe TO/IbKO PELUWTL, KOrAa BOWTU B UFPY U KOrAa BbIATU U3 Hee.

BONbWNHCTBO NIPOKOB HEPBHMYAIOT, BbIXOAA HA PbIHOK. Korga OHW NpucoeamnHATCS K pblHOHHOVI Tonne, aMounn 3aTeEMHAKT UX
pasym. 3Tu BbI3BaHHbIE TONMOWA aMounn 3aCTaBNAT UFPOKOB OTK/IOHATLCA OT CBOEro njiaaHa N TepATb AeHbIn.

2KcnepTbl MO TOMNE

Yapnb3 Makkeid, LWOTNaHACKUMA HOPUCT, Hanucan K1accuyeckylo kHUry “HeoObluHO nonynspHble 3abnyxaeHus U cymacluecTsue
Tonnbl” B 1841 rogy. OH onucas HEeCKOSbKO MAacCOBbIX MaHWiA, BK/OYas THO/IbMaHHY MaHuio B FonnaHamn B 1634 rogy U Mbl/ibHbIi
ny3blpb nHBECTUUNMI B KOXHble Mopsa B AHrnun B 1720 rogy.

THNIbNaHHOE CyMacLlecTB/ME HA4Ya0Cb Kak PbIHOK "ObIKOB" MO SlyKOBULLAM THO/IbMAHOB. [/IMTENbHbIV NEPUOS PbiHKa "ObIKOB" yoeann
COCTOATENbHLIX FOM/IaHALEB B TOM, YTO THObNaHbl OGyAyT NpPOAO/KaTb LEeHWTb. MHOrMe u3 Hux 6pocuan CBOW GM3HEec, Haydau
BblpallMBaTb THOMIbNAHbl M TOProBaTb WMW, CTa/M THONbMaHHbIMKW 6Gpokepamu. BaHkM npuHUManu TioNbhNaHbl Kak obecneyeHue, a
CNeKyNAHTLI MpouBeTain. B uTOre maHua pyxHysia HEeCKOSIbKUMU BOMHaMW  MaHWYeCcKUX MPOAaK, OCTaBMB MHOXECTBO HULLMX W
MOTPACEHHYI0 Hauuio. Makkeil ¢ coxaneHvem 3akiwuaet: “Jllogy cxogAaT € yma To/inamu, a BO3BpallaloTcs K 34paBoOMY pacCyaky
Mef/IEHHO 1 MO Of4HOMY".



Stock-maks.com

B 1897 rogy Myctas Jle-BoH, (hpaHLy3cknii ounocod 1 NoAnTUK, Hanmcan “Toany”, O4HY 13 NyYLLNX KHUT MO MaCcCOBOW NCUX O0TUN.
Ee coBpeMeHHbIn yuiTaTenb BUAUT CBOE OTPaXXEHWE B CTO/IETHEM 3epKasie.

Ne-BoH NWLLET, YTo, KorAa OTAe/bHbIE JIMYHOCTY 06PAa3yIoT ToAMy, “KTO 6bl HU 6bIIM MHAVMBUAYYMbI, COCTABASIOWME €€, KakKuM Obl
OAVMHAKOBLIM WM Pa3/INUHbIM He Gbifl Gbl MX 06Pa3 XWU3HW, PO 3aHATUIA, XapakTep WM UX YPOBEHb MHTENNIEKTA, TOT (PaKT, uTO OHU
BOBJ/IEYEHbI B TO/NY, AAET UM HEKWIA KOMNEKTUBHBIA pasym, 3acTaBAsoLWMiA X YyBCTBOBATL, AyMaTb U MOCTYNaTb CNoco60M, COBEPLUEHHO
OT/IMYHBLIM OT TOrO, KAKUM KaxAblii U3 HUX YyBCTBOBa/ 6bl, AyMas 1 NOCTynasl, HAXOAMCb OH B COCTOSIHUW M30N5LUMK.”

ooy MeHsIITCA, Koraa npucoeanHsoTea K Tonne. OHU CTAaHOBSITCS 6o/iee NMPOCTOAYLIHbIMA U UMMYNbCUBHLIMW, aKTUBHO WLLYT
nuaepa n pPyKoBOACTBYHOTCS 3MOLMSIMU BMECTO TOrO, 4YToGbl o6paliaTbesl K pasymy. MIHAMBUA, BOLEALWWIA B COCTaB rpynMbl, B MeHbLUEN
cTeneHn cnocobeH No3aboTuTbes O cebe.

OKCNepyMEHTbI amMepuKaHCKUX MCUX0M0roB B 1950-x rogax fokasasu, YTo B rpynne SiioAu AyMaloT MHAue, Yem B OAMHOYECTBE.
Hanpumep, WHAMBUAYaSIbHO 4YefIOBEK /IErKO MOXET OTBETUTb, Kakas W3 ABYX JIMHWIA Ha nvcTe 6ymarnm anvHHee. OH TepsieT 3Ty
CMOCOGHOCTb, €C/IN ero NOMEeCTUTb B rpynmy, Y/ieHbl KOTOPO/ HAMEepPEHHO AAl0T HEBEPHble OTBETbl. PasyMHble, OKOHUMBLUME KOMNemxX
NIOAY BEPAT HECKOSIbKMM HE3HAKOMLLaM 60/iblue, YeM COBCTBEHHBLIM I/1a3am!

UneHbl rpynnbl BEPAT APYrUM, U 0COBEHHO nuaepy rpynnbl, 60Mbwe, YeM camum cebe. Teofop ALOPHO, COBMECTHO C APYrMMM
coumonoramu, nokasbiBaeT B ABYXTOMHUKE “AMEpUKaHCKWMA congat”, yTo HaulyylwuMm U eAVHCTBEHHbIM NapaMeTpoM, MO3BOMSIOWMUM
npefckasatb 3EKTUBHOCTL MHAMBUAYYMA B 0O, SIB/IAETCS €ro OTHOLWEHME K CBOeMy cepxaHTy. Congar, AoBepswowmii nugepy,
6yKBa/IbHO MAET 3a HAM HacMepTb. Vrpok, BepsWwumiA, YTO OH criedyeT 3a TPpeHAoM, 6yAeT AepxaTb YObITOUHYIO NO3ULMIO 40 TeX nop, noka
€ro COCTOSIHME He UCMapuTcs.

3urMyHa ®peiis yuun, 4To uneHbl rpynnbl yAepXUBAOTCS BMECTe 3a CueT CBOei npefaHHoOCTV nugepy. Hawwu uyecTBa no
OTHOLLEHWIO K FPYnnoBOMY SMAEPY NPOM3PACTAIOT M3 HALIMX AETCKUX YYBCTB MO OTHOLUEHMIO K OTLY CMECU [OBEpUsi, 3aBUCTU, CTpaxa,
CTpemsieHnsl K 0406peHNto N TOTOBHOCTM K BOCCTaHMio. Korga mMbl BCTynaem B rpynny, Halla CnocoGHOCTb paccyXaaTh O Bellax, BaXHbIX
ANA Tpynnbl, AerpagvpyeT Ao ypoBHS peGeHka. Mpynna 6e3 fugepa He MOXET yAepXaTbCs BMECTe M pacnajaeTcs. TO 06bsCHsSEeT
NaHM4eckyro NOKymnKy Wan nNpofaxy. Koraa Urpoku HEOXMAAHHO YyBCTBYIOT, YTO Ta TEHAEHUMS, 3a KOTOPOI OHW ClefoBav, NOKMHYNa uX,
OHM CcOpachIBAOT CBOW MO3ULMN B NaHWKE.

YneHbl rpynnbl MOTYT yXBaTUTb HECKOJIbKO TPEHAOB, HO OHU MOrM6atoT, Korga pbIHOK MEHSIETCSA Ha MPOTUBOMOJIOXHBIN.
Korga Bbl NpYcoeanHsieTeCh K rpynne, Bbl AeACTBYeTe Kak pe6eHokK, creaytolimii 3a poamTensiMn. PbIHOK He 3a60TUTCA O Ballem
6.1arononyunm. YcnelHble Urpokn — BCErAa He3aBUCUMble MbICIUTENN.

3auemM NPUCoeNHATLCS K To/ne?

C Hauana BEKOB /IIOAN NPUCOEAMHSIOTCA K Tonne paau 6e3onacHocTi. EC/M OXOTHUKM aTakytloT cabne3y6oro Turpa rpynnoi, To
60/IbLUIMHCTBO MMEET XOPOLUME WAHChl BbKUTb. OAMHOKMI OXOTHUK BPSIA N BLIAAET XUBLIM U3 Takoii nepeaenk. OAMHOYKM nornéanm
yallle ¥ OCTaB/ISNIM MEeHbLUE NMOTOMCTBA. Y Y/EHOB rPynnbl Gbl10 GOJbLLE WAHCOB HA BbIXWBAHWE, W TEHAEHLMS 0GbEAVNHATLCS B rpynnbl,
noxoxe, y nofei yHacneaoBaHa.

Hauwe o6uiecTBo npocnaenseT cBo6oAy W MHAUMATMBY, HO, MOA TOHKUM MOKPOBOM LIMBU/IM30BAHHOCTM, B HAc MHOXECTBO
NPUMUTUBHBIX NOBYXAEHWA. Paay 6€30MacHOCTV Mbl XOTUM BOWTU B rpynny U WATU 3a CU/IbHBIM MAEPOM. YeM Bbille HEONPEAENEHHOCTD,
TEM CUJIbHEE Hallle XenaHue rpynnupoBaTbCs U C/IefoBaTh 3a KEM-TO.

Mo kaHboHy Wall Street He 6pogAT cabnesybble TUrPbl, HO, BO3MOXHO, Bbl 60MTECH 3a CBOe (PMHAHCOBOE BbIXMBaHWE. Balu cTpax
BO3pacTaeT OT TOro, YTO Bbl HE B COCTOSIHUM BAWATb Ha W3MeHeHWs LeH. CTOMMOCTb Balleli No3vummn nagaeT u pacTeT M3-3a NOKYnoK un
NPofaX COBEPLUEHHO HE3HAKOMbIX fllofeil. 3Ta HeonpeAe/IeHHOCTb 3acTaBsieT 6O0/bLUMHCTBO UIPOKOB MCKATb /Aepa, KOTOPbI CKakeT
UM, 4TO fenartb.

Bbl MOXeTe 060CHOBaHHO pewnTb, OTKPbIBaTb NMO3NLMI0 Ha NOKYMNKY Wan npoAaky, HO B TOT MOMEHT, Korga Bbl BbILW/IN Ha PbIHOK,
BaC HauyMHaeT 3acacbiBaTb To/nMa. Bawm H606XO,EI|VIMO cnegnTtb 3a HECKOJ/IbKMMU  Npu3HakaMu TOro, 410 Bbl NpeBpaliaeTtecb U3
HEe3aBUCUMOro Urpoka B No CAYLIHOro YieHa Tonn.l.

Bbl TepsieTe He3aBMCMMOCTb, KOrfa HampshkKeHHO cfieguTe 3a LeHaMU U pagyeTecb, eC/IM OHU M3MEeHATCA B Bally
CTOPOHY, UV BrajaeTe B AeNPECCU0, eC/N LeHbl ABUXYTCS NPOTUB Bac. Bbl B 6efe, ecnv HauMHaeTe 4o0BepaTh "rypy" 60/blue,
yem cebe, U UMMY/ILCUBHO MPUKYNaTb Y6bITOYHbIE MO3MLUMUM UM 3aKPbIBaTb CYLIECTBYIOLIME MO3NLMN 1 OTKPbIBaTb HOBble B
NPOTMBOMOJIOXHOM HanpasfieHun. Bbl TepsieTe HE3aBMCUMOCTb, KOrfa rnepectaeTe C/iefoBaTb CBOEMY M/iaHy urpbl. Korga Bbl
3ameTuTe, 4TO MPOUCXOAUT HeuTo Mnofo6Hoe, MonpobyiiTe NpPUATU B 4yBCTBO. ECM BaM He yAasioCb BOCCTAHOBUTb CBOE
camoCO3HaHue, NpekpaTmuTe Urpatb.

MeHTanuTeT TosMNbI

Korga niogn nonagaloT B TOMMY, OHU CTAHOBATCH NPUMWUTUMBHLIMW W OPUEHTMPOBaHHbIMKM Ha [AeicTBusA. Tonna ucnbiTbiBaeT
NpoCTble, HO CW/bHble 3MOLMK, Takme Kak 6ecrnokoiCTBO, YAO0BONLCTBUE, TpPeBora WM pafocTb, NEPEXOAAT OT cTpaxa K pagoctu, oT
NaHUKN K CHACTbI0. YUEeHbIi MOXEeT 6bITb XONOAEH U pauuoHasieH B cBoeli n1abopatopuu, HO MOXET 1 3akniouaTb UANOTCKME CAENKN, KOoraa
€ro 3axeaTUT MaccoBas WUCTepus pbiHKa. [pynna MOXeT MorfoTUTb Bac, U KorAa Bbl Urpaete U3 nepenosiHeHHOro Gpokepckoro odmca, v
KOrfa Bbl HAXOANTECH Ha BEPLUMHE YAasleHHON ropbl. Korga Bbl N03BO/IAETE NOCTOPOHHWUM BAVSATH Ha BallW PbIHOYHbIE PELUeHKs, Bbl camu
NmwaeTe cebs LWaHC 0B Ha ycrex.

BepHOCTb rpynne BaxHa 151 BbDKMBAHUA apMeiickoro nogpasfaeneHus. BCTynue B NPogcolo3 Bbl MOXETE HAAEATbCA COXPaHWUTb
paboTy, Aaxe ecn Baly pe3y/nbTaTbl U HE OY4eHb XOPOLWU. Ho HiKakas rpynna He MOXeT 3alUTUTb Bac Ha PbIHKe.

Tonna 6o0nblue 1 cuibHee, YeM Bbl. HE3aBMCMMO OT TOrO, KEMNKOW Bbl yMHbIVI, cnopuTb C TOMNO Bbl HE CMOXETE. Y Bac TO/IbKO nse
BO3MOXXHOCTU: NPNUCOEANHNTLCA K TOINE U ,quICTBOBaTb CaMOCTOATESIbHO.

MHoOre Urpokn yaMBASOTCS, NOYEMY PbIHOK HAUMHAET ABUraTbCA B 06PATHYH CTOPOHY Cpasy e MOoC/e TOro, Kak OHW paccTainch
CO CBOE¥i YObITOUYHOI No3uLMeli. TO NPOUCXOANUT MOTOMY, YTO U/IEHbI TOMMbI OXBAYEHbI OAHUM U TEM e CTPaxoM W NPoAaloT B OAHO U TO
Xe Bpemsl. Kak TOMbKO MpUCTyn MNpofano 3akaHuMBaeTcsi, PbiHKY 6Gofblle Hekyaa [eBaTbCsl, KpoMe Kak MATM o6patHo. OnTUMU3M
BO3BpaLLaeTCs, TONa YyBCT BYET XaAHOCTb W HAUMHAET C/IeAYHOLLMIA LMK MOKYMOK.

Tonna NPUMUTKBHA, 3HAYWT, Balla CTpaTerust Urpbl fO/MKHA GbiTh NPOCTON. Bam He HYXHO 6bITb CMELMAIMCTOM MO pakeTam, YTosbl
npuayMaTb ycnelHbli MeTod GUpxKeBoi urpbl. Ecim urpa o6opadyvBaeTcs MPOTWMB Bac -COKpaTWTE MO BO3MOXHOCTYM CBOM MOTEPU U
y6eraiite. Crnop ¢ TONNoi HUKOTAa He onpaBAbIBAeTCsl, BaM MPOCTO HYXXHO PELUNUTb, KOT4a BOWTM B TOMNY, M KOTAA €€ MOKUHYTh.

Balwa yenoseyeckas npvpoga noarotosunia Bac K TOMY, 4TOObI noa AassieHNEeM Bbl OTKasa/InCb OT cBoei NHONBUNOYaU1bHOCTU.
Korga Bbl urpaete, TO CK/JIOHHbI KOMMPOBaTb OKPYXaloLMxX U UTHOPUPOBAaTbL OYeBUAHbIE CUTHAsIbI K MOKYNKe uan npogaxe. MMoatomy Bam
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HY)XXHO pa3pa6oTaTb CUCTEMY UIpbl W MaH YNpaB/iEHUs KanuTasioM, U crefoBaTb WM. OHU NPeACTaBsioT co6oii Baly pauyoHasIbHbIe
VHAVBUAYASIbHbIE PEeLlEHNs], NPUHATLIe [0 TOro, Kak Bbl HAauasin Urpy v okasaaunch B TONMe.

KTo nnoep?

Korga ueHbl M3MeHATCA B Bally Mo/b3y, Bbl MOXETe OLLYLWAaTb OYeHb CU/IbHYH pafocTb. Korga ueHsl nayT nNpoTuB Bac, Bbl
MOXeTe ObITb 3/1bl, HaNyraHbl U MOAABMEHbI U HEPBHO OXMAATb, YTO Aasiblle cAenaeT pbIHOK. Korga nrpok 4yBCTBYeT CTPEcC WaW yrposy,
OH npucoeanHAeTCcAa K Tone. I_IpEI/ICFIOHHVIBLIJVICb 3MOLI,VIVI, OH HaYMHaeT KonupoBaTb APYrux 4YsieHOB rpynnbl, 0cob6eHHOo rpynnosoro
nnaepa. Korga getu nyraioTcs, OHU XOTAT, YTOGbl UM CKa3asin, YTO HYXHO AenaTb, U 06pallatoTcs K pognTensM. 3aTeM OHM NEPEHOCAT 3TO
OTHOLUEHWEe Ha yuuTenei, Bpayeidl, MUHUCTPOB U pa3HOOOpasHbIX 3KCNepToB. Mrpoku obpaliatoTcs K pbIHOYHBIM “"rypy", npojasLam
UIPOBbIX CUCTEM, ra3eTHbIM 0603peBaTenIsiM U ApYrM PbIHOYHLIM ngepam. Ho, kak 6necTsuwe ykasbiBaeT ToHU MaoMMep B CBOEN KHUTe
“MporHo3npoBaHne hMHAHCOBLIX PbIHKOB”, OCHOBHbLIM TNAEPOM Ha PbIHKE SBMSETCA LieHa.

LieHa nimaep pbIHOYHONM ToMMbl. Vrpoku cO BCETO MUpa OTC/IEXMBAIOT CKauku pbiHKA BBEPX W BHU3. KaxeTcs, uTo LeHa roBoput
UrPpoKy: “Van 3a MHO, U A NpuBedy Tebs K 6oratcTBy”. BONBbWMHCTBO UIPOKOB CUMTAOT CEOS HE3aBUCUMbIMK. JIMWb HEMHOTME U3 Hac
MOHMMAIOT, KaK CU/IbHO Mbl CCDOKYCMPOBA/IMCL Ha NOBEAEHUM HALLIEro rpynnoBoro nuaepa.

TpeHa, vaywuii B Bawy MNosb3y, CUMBOMM3VMPYET POAMTENS, MpuUriawaloliero otobeatb B 6e30MacHOCTW. TpeHn NpoTuWB Bac
CYMBOJIM3VPYET PACCEPXKEHHOTO POAMTENIS, FOTOBOrO HakasaTb. Korja Bbl OXBayeHbl 3TUMK YyBCTBaMU, JIETKO MPOCMOTPETb 06BLEKTUBHbIE
CUTHa/bI, FOBOPSALLME O TOM, YTO TOMMY Mopa NOKUHYTb. Bbl MOXETe YyBCTBOBATb Ce651 HEBUHOBHBIM, MbITATLCS TOPrOBATLCS, BbIMA/IMBATL
npolueHne, n3beras paunoHasIbHbI akT NPU3HAHUA CBOE Heydauu, 3a KOTOPLIM AO/MKHO CiefjoBaTh M36aBeHre OT Y6bITOUHON NO3uULMK.

He3aBncmMmMocTb

Bbl 4O/MKHbI OCHOBLIBATL CBOM [ECTBUA Ha TLLATENbHO pa3paboTaHHOM MfiaHe, a He AepraTbCsi B OTBET Ha Kaxzoe KonebaHue
LeH. MUCbMEHHOE M3/I0XEHNE CBOErO NiaHa MOJIHOCTLIO OKynaeTcs. BaM HyXHO TOYHO 3HATb, B KAKOM C/lyyae Bbl BXOAUTE B UrPy U B
KakoM BbIXOAUTE U3 Hee. He NpuHUMaiiTe pelleHne nog BAUSHUEM MOMEHTA, KOrAa Bbl MOABEPXEHbI BAUSHMIO TONMbI.

Bbl MOXeTe [OCTUYbL YCrexa Ha pbiHKE, TONbKO €C/ Bbl flyMaeTe U AeiicTBYeTe Kak OTAeflbHas IMYHOCTb. CaMbIM clabbiM 3BEHOM
N06OoI CUCTEMBI UTPbI SIBNSIETCS CaM UrpoK. Mrpokn TepnsT Heyaady, Koraa OHW AeiicTBYIOT 6e3 niaHa Uan YKNOHSIIOTCS OT BbIMNOSHEHNs!
CBOMX MNaHoB. MnaHbl CO34AI0TCA IMUYHOCTAMU NYTEM PACCYXAEHWIA. VIMNYIbCUMBHbIE CAEMKN 3aK/0YaloTCs B36YA0PAKEHHbLIMY YneHaMu
TONMbI.

Bo BpemMsa WUrpbl Bbl AO0/DKHblI CnegunTb 3a coboit un nogmMmeydyatb MU3MEHeHUA Ballero nCcuxosiIorn4yeckoro CcocToAaHuA.
3anuwmnTte Bawu cooGpameva no noBoAy Haydana uUrpbl 1N npaswia, Mo KOTOPbIM Bbl BbIVIAETe 13 Hee, BKAKOYada npaBunia no
ynpaB/1€HUIO KannTasioM. Moka Y BacC €CTb OTKpbITada no3nyus, He MeHsIITe CBOM NnaH.

M3 rpeyecknx MUCHOB M3BECTHbI CUPEHbI, MOPCKUE CO3[aHus, KOTOopble Nenn CTo/b MPEeKpacHo, YTo MOPSKW Npbirasn 3a 6opT u
ToHynu. Korga Opuccell 3axoTen nocnywatb CUPEH, OH Mpukasas KomaHie NpuBaA3aTb ero K Mayte, a camuM 3alenuTb YLIM BOCKOM.
Ogyicceli ycnbllwan CUPEH 1 BbIXWI1, NOCKO/BLKY HE MO BbIMPbITHYTb 3a 60PT. Bbl 06ecneunte cBoe BbhKMBaHWE Kak Urpoka, eCiu Noroxum
LHEM NpUBsSKETE cebsl K MauTe MaHa U XECTKUX NpaBusl ynpaseHus KanuTasiom.

2.5. Ncuxonornsa TpeHaa

Kaxgas LeHa OTpaxaeT MrHOBEHHbIi KOHCEHCYC BCEX YYaCTHMUKOB PbiHKA MO MOBOAY CTOMMOCTM. OHa MokasbliBaeT WUTOr WX
NoceAHEro ro/loCoBaHMsA Mo NoBOAY LIEHHOCTY BbICTAB/SAEMOr0O Ha NpoAaxy. Kaxablil Urpok MOXeT BHECTM CBOM, MYCTb CKPOMHbINA, BKNAf,
B MPOLIECC NPUHSTUA PELLEHUS, OTAAB PACNOPSXKEHME K YNUTb, MPOAATb UM BO3AEPXKaTbCA OT yyacTUsl B UTPpe Ha [OCTUIHYTOM YPOBHE LiEH.

Kaxgasa ctonbuk Ha gvarpamme oTpaxaeT 6uTey mexay "Obikamu" n "megsegamn”. Korga "Obikn" 4yBCTBYHOT cebsi yBEPEHHO, OHW
OXOTHee MOoKynaloT U NoAHMMAOT PbIHOK. Korga "mensean” 4yBCTBYIOT cebs 60nee yBEpEHHO, OHUM OXOTHEE MPOAAT W ONyCKatT PbIHOK
BHM3. Kaxkgas LeHa oTpaxaeT feiicTeue, nnm 6e3gelicTBue BCeX yYaCTHUKOB pbiHKa. Mpadvkm cnyxar OKHOM, NO3BOMAIOWMM 3arfisaHyTb B
MaccoBylo ncuxosnoruto. Korga Bbl paccmatpusaeTte rpauvki, To aHasiM3npyeTe nosefeHne UrpokoB. TeXHUYeckne NHAMKaTopbl noMoratT
cAenatb aHann3 6onee 06bLEKTUBHbBIM.

TexHN4Yecknini aHasIM3 — 3TO “nMpukiagHas MaccoBas rncuxonornsa” Ero uenb B TOM, 4TOObl pacno3HaTb TpeHn U
M3MEHEHNSA NoBeAeHNSA TONMbl U NPUHATL Pa3yMHbIe pelleHns B GUPXeBON Urpe.

CunbHble YyBCTBa

CrpocuTe Urpoka, NoYemMy LieHbl MOLLN BBEPX, U OT GOJBLUMHCTBA Bbl YC/bILKWTE AEXYPHbIA OTBET — GOJbLUE NOKyNaTenei, Yyem
NPoAaBLIOB. 3TO HE BEPHO. UNC/I0 06BEKTOB, NPOAAHHBIX Ha PbIHKE, akLmii n (ObloUYePCOB, BCETAA PABHO YNCITY KYMEHHBIX.

Ecnun Bbl XOTUTE KynuTb KOHTPakT Ha LLBeliuapckue hpaHku, KTO-TO AO/MDKEH €ro Bam npogatb. Ecnn Bbl XOTUTE CObITb KOHTPaKT
”S&P 500”, TO KTO-TO AO/DKEH €ro y Bac KynuTb. YMCNO KymneHHbIX M MpPofaHHbIX Ha 6upxe akuuii ognHakoBo. Bonee TOro, umcno
pacnpofaBaemMbiX W HakanjMBaeMbiX MO3ULMIA Ha PbIHKE (DbIOYEPCOB TOXE OAMHAKOBO. LleHbl nayT BBEpPX WM BHU3 B 3aBWCMMOCTU OT
konebaHuii MHTEHCMBHOCTM XaAHOCTW 1 CTpaxa y NpoAasLIOB ¥ Nokynartesnei.

Mpy BoCXoAsLEM TPeHAe "OblKM" ONTUMUCTUYHBI U HE NPOTUB HEMHOrO NPUNAaTUTb. OHM NOKYNalT AOPOro NOTOMY, YTO OXUAALOT,
4TO LieHbl MOAHNMYTCA eLLe Bbille. MNpu BoCXoAaleM TpeHae "MeaBeamn” YyBCTBYIOT cebs HanpsHKEHHO M corflawalTcs npogasaTb TOMbKO
popoxe. Korga xagHble 1 oNTUMUCTUYHbIE "ObIKU" BCTPEYAlOTCA C UCMYyraHHbIMU M OCTOPOXHbIMK "MeaBeasmn”, TO pbIHOK B3/1eTaeT BBEPX.
Yewm ocTpee nx 4yBCTBa, TEM Kpy4ye noAbeM. B3neT kKoHYaeTCcs TOMbKO TOrAa, Korgay MHOTMX "6bIKOB" NPOXOAUT SHTY3Na3M.

Korga LeHbl cHuKaloTes, To "MeaBeamn” onTUMUCTUYHBI U HE CMYLLEAITCA NpodasaTb HEMHOro Aewesrie. "Bblkn" HanyraHbl 1 roTOBbI
noKynaTb TO/IbKO CO CKUAKOI. Moka "MenBean" 4yBCTBYHOT ce6s No6GeauTensiMu, OHW MPOAO/IKAKT MPOAaBaTb MO CHUXEHHLIM LieHaM W
cnap, npogonxaetcs. OH KOHYaeTcsa Torga, koraa "mMegseamn” CTaHOBATCSA OCTOPOXHbIMU U OTKa3bIBAKOTCA NPOAABaTh MO HU3KOM LieHe.

B3netbl v nageHunsa

MaJ10 KTo 13 UTPOKOB AeiCTBYET kak pa3yMHOe YesioBeYeckoe CyLLecTBO. Ha pbiHKe 04eHb MHOIO 3MOLMOH a/TbHOCTW. BObLUMHCTBO
YYaCTHMKOB pblHKA OENCTBYIOT MO NpUHUMNY “Aenait, kak Bce”. Mo maccam "6bIKOB" 1 "MegBefeil” MpoKaTbiBAKTCA BOJHbI XagHOCTU U
cTpaxa.

PbIHOK MOAHMMAETCA W3-3a XafHOCTV MoKynaTesneii u cTpaxa npoAaBuoB. "Bblku" 06bIYHO NOGAT MOKynaTh MpU MakCUMaslbHOM
JelleBn3He. Korga oHM 0COGEHHO YBEPEHbI, TO 60/bLUE AyMatOT O TOM, YTO6bl HE MPOMNYCTUTL B3/IET LiEH, @ HE O TOM, KaK KynuTb Mo camoii
[lelleBoii LieHe. B3neT nNpofo/xaercs A0 Tex Nop, noka "GbikU" [OCTATOYHO XaAHbl As TOro, YTo6bl MATU HaBCTpedy TpeGoBaHWsM
NpoAaBLOB. KpyTu3Ha B3fieTa 3aBWUCUT OT TOrO, Kak Ce6sl UyBCTBYIOT UrpoKW. ECnn nokynatenu 4yBCTBYIOT cebsl NMlb HEMHOMO CU/ibHee
NpofaBLOB, TO PbIHOK MNOAHMMAETCS MeAJ/IeHHO. Korga OHW YyBCTBYKOT, UTO 3HAUMTENbHO CU/bHEE MPOAAaBLOB, TO PbIHOK MNOAHMMAETCS
6bICTPO. 3afaua TEXHUYE CKOTO aHaNIM3a onpesenuTb, Koraa "GbikU" CUbHbI U KOTAA OHU HAUYMHAIOT BblAbIXaTbCS.
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MrpatoLie Ha NoHWXeHUe YyBCTBYIOT ce6si NonaBLWMMK B JIOBYLUKY Ha PbiHKE, KOrga Ux npubbiib CNapsieTcs v npeBpallaeTcs B
yObITKW. KOrAa OHU KNAAKTCS 3aKpbiBaTb CBOW NO3ULMK, NMOABHEM CTAHOBUTCS MOYTU BEPTUKA/IbHBIM. CTpax - CyLeCTBEHHO 6osiee ChbHas
aMoLsl, YEM XAHOCTb, W B3/1ETbl, BbI3BaHHbIE CTPEM/IEHNEM NOKPbITL MOTEPU, GbIBAIOT OCOGEHHO KPYThIMU.

PbIHOK CHWXaeTcsi M3-3a xagHocTn "MeaBefel” n ctpaxa "6bikoB". O6bIYHO "MegBeamn" NpeanounTaroT NpodaBaTb Ha BepLUUHE
B3/1€Ta, HO €C/IN OHW OXMAAIT, YTO XOPOLLO 3apaboTaloT BO BPEMS MafeHus LeH, OHW He NpoTMB Npojatb W Ha nyTu BHU3. McnyraHHble
noKynaTesnm corfawatTcsl NoKynaTb TO/bKO AELUEeB/e PbIHOYHONM LeHbl. Moka Npogasubl FOTOBbl UATU HABCTPeYy 3TMM TPebOoBaHMAM K
npogasarb Mo LieHe NpeaoXeHns, cnag, npoao/xaeTcs.

Mo mepe TOro, kak NpMbbLIN "6bLIKOB" TAlOT 1 NPeBpaLLalnTCa B NOTEPU, OHWM HAYMHAKT MaHWKOBAaTb M NPoAaBaTb NPakTUYecku rno
No6oin ueHe. M Tak XoveTcsi BbIATM U3 WUrpbl, YTO OHW HAYMHAKOT COrflaWaTbCA Ha NPeA/IOKEHUS MO LLEHEe HMXe PbIHOYHOW. [pu
naHW4eckol pacnpogaxe pbiIHOK MOXET najaTb O4eHb 6bICTPO.

Nupepsl TpeH[,0B

MpefaHHOCTb — TOT K/eil, KOTOPbIN yAepXMBaeT rpynnbl BMecTe. dpeiig nokasas, YTo YeHbl Fpynnbl OTHOCATCS K CBOeMY nAaepy
Tak Xe, Kak AeTu K oTLy. YseHbl rpynnbl OXMAAI0T, YTO NMAEep BO3HArpaauT v 0604pUT KX, €C/IM OHK BedyT ce6si XOpOoLUO, U HAaKaxXeT, Koraa
OHV BeayT ceb6s Nnoxo.

KTO BefeT pbiHOUYHbIA TpeHA? OTAeNbHble IMYHOCTY, MbiTALWMECS YNPaBAATb PbIHKOM, Kak NpaBu/io Na0Xo KoHyawT. Hanpuwmep,
PbIHOK "6bIKOB" N0 cepebpy B 1980-x 6bin co3gaH 6parbsAMy XaHT U3 Texaca U NPUMKHYBLUMMMW K HUM apabamu. XaHTbl 3aKOHYUAN B Cyae
no 6aHKPOTCTBaM. Y HMX He Haw/oCh [leHer faxe Ha MalluvHy U UM MPULLIOCh exaTtb K 34aHuI0 cya Ha MeTpo. PbiHOYHbIE "rypy" nHorga
CNOCco6HbI co3aTb TPEHA, HO OHU, KaK NPaBuUsIo, He yAEePXMBaOTCA A0/blUe 0AHOI0 PbIHOYHOrO Uukna (CM. rnasy 6).

ToHu MaymmMep, Urpok uM3 AHIUKM, Bbickasasl B cBoeli kHure “MpefckasaHve (UHAHCOBOTO PbIHKA - UCTMHA 3a TEXHUYECKUM
aHa/IM30M” HOBYIO PEBOJIOLMOHHYI0 UAeto. OH Mokasas, 4YTo LieHa cama CAYXUT SMAepOM PbIHOYHOM ToNMbll BOMBLUMHCTBO WUIPOKOB
KOHLLEHTPUPYET CBOE BHUMaHWE Ha LigHe.

Mo6eanTeny YyBCTBYIOT Ce6s1 BO3HArpakaeHHbIMU, Korga LieHa MeHsieTcsl B MX No/b3y, a NpourpaBluve YyBCTBYIOT ce6sl
HakasaHHbIMW, KOrga LieHa U3MeHsIeTCs MPOTUB HUX. UNeHbl TOMMbl HAaXOAATCS B CBATOM HEBEAEHUW OTHOCUTE/IbHO TOTO, UTO
KOr[a OHW COCpeAoTauMBaloTCs Ha LigHe, OHM COo34aloT cebe nuaepa. Urpoku, ollyllatoume Ha ce6e rTMnHOTUYECKYIO CUAMY LieHbI,
camu cosgaloT cebe naona.

Bo Bpems BocxogALero TpeHaa “oblkn” 4yBCTBYIOT ce6A BO3HArpaXAeHHbIMY 3a60T/IMBbIM poauTenieM. Yem fosblue coxpaHaeTcs
TPEeHA, TeM yBepeHHee OHM cebs YyBCTBYIOT. Korga nosefeHve pebeHka Bo3HarpaxiaeTcs, OH NPOAO/HKaeT BecTu cebs Tak xe. Korga
"6bIKM" fEenarwT AeHbr1, OHU A06aBNAT HOBbIE MO3ULMKU K YXKE OTKPbITbIM MO3MUUSIM M HOBblE "ObIKM" BbIXOASAT Ha pbiHOK. "Measean”
YyBCTBYIOT, YTO VX Hakasasv 3a UX NPofaxu. MHoOrve 13 HMX 3akpbiBalOT CBOW MO3ULUN Ha MPOAAaXy, OTKPbIBAKOT MO3ULMKN Ha MOKYNKY W
npucoeauHATCA K "Oblkam".

Mokynkn cyacT/mMBbIMK "GbiKamMn™ 1 3aKpbITe NO3WUMIA TpyCMBLIMK "MeABeAsaMU" TONKAT TPeHA BBepx. Mokynarenn 4yBCTBYIOT
cebs Bo3HarpaxeHHbIM1, a NpofasLibl - HaKa3aHHbIMU. U Te, 1 fpyrue amMoLMOHa/IbHO BOBJIEYEHbI B NPOLECC, HO NNLLIb HEMHOMME UIPOKK
MOHMMAIOT, 4TO OHW CaMu CO3Aat0T BOCXOAALLMIA TPEH, CO3Aal0T CBOEro uaepa.

HeoxmnaaHHO HacTynaeT LieHOBbIN LOK " Ha PbIHOK BblbpachbiBaeTCA KPYMHbI NakeT v nokynateneli okasbiBaeTcsl HEfOCTATOYHO,
4TO6bI MOrNOTUTL ero. Bocxogawmii TpeHA MEHSIETCS HAa HUCXOAALWMIA. "Bbik1" 4yBCTBYIOT Ce651 0O6MKEHHbIMM, Kak pebeHOK, KOTOpoMy oTel,
3as1ennn noweunHy 3a obegom, a "Megsean” nprnoboapsaoTCS.

LleHOBO/ LUOK CeeT cemMeHa M3MeHeHUs pbiHKa. [axe ecny pbIHOK ONpaBUTCS U JOCTUTHET HOBbLIX BbICOT, "6Gbikn" GyayT 6onee
OCTOpOXHbI, a "MefBeAn" CTaHyT XecTye. ITO OTCYTCTBME €AMHCTBA B AOMUHMPYIOLLEN rpynne v ONTUMU3M Cpeiu ee NpPOTUBHUKOB
NOAroTaB/IMBAOT Pa3BoOpPOT TpeHAa. HeckonbKo TEXHUYECKMX UHAMKATOPOB YKasblBalOT Ha AOCTWXEHWE BepLUVHbl TPeHAa, OTCrexuBas
KOHChUrypaumio, HasbiBaemblii “guBepreHumeli mensepeit” (Bearish Divergence) (cMm. rnaBy 4.5). B 3ToM cnyyae LEHbl AOCTUralT
MakcyMyMa, a UHAMKATOP OCTaHaB/IMBAETCS Ha 3Ha4YeHuUn, MeHbLueM, Yem BO Bpems npegbigyliero nogbema. "AusepreHumsa mensenei”

YKa3biBaeT Ha nyyulee spemMs 419 OTKPbITUA I'IO3VILWIVI Ha NOHWXeHne.

Korga umeet Mecto HUCXOZAWMIA TpeHa, "MefaBeamn” YyBCTBYIOT ce6s NpUMeEpPHbIMU AETbMU, KOTOPbIX LLEHAT U HarpaxjatoT 3a To,
4TO OHU YMHble. OHUN YYBCTBYIOT CE6S1 YBEPEHHO, OTKPbLIBAIOT HOBbIE AOMNO/HUTE/IbHbIE NO3ULMK U CNag NPoAo/mKaeTcs. Ha pbIHOK BbIXO4AT
HoBble "MegBeamn”. BONbLWMHCTBO NOGUT nobeanTenein n cpeacTea MaccoBoli MHopMauuy 6epyT MHTEPBLIO Y "MeaBeaeli" BO BpeEMs X
pbIHKA.

Bo Bpemsi HUCXoAsLLEero TpeHaa "Obikn" TEPSAT AeHbIM 1 3TO 3acTaBsieT UX YyBCTBOBaTb Ce6s AypHO. "BbikM" 3akpbiBalOT CBOU
nos3vuuM 1 MHOTME W3 HUX NepexoasT Ha CTOpOoHY “"MeaBefei”. VX npogaxu NOATaNKMBalOT PbIHOK BHU3. Uepe3 HEKOTOpOe Bpems
"MeaBean" CTaHOBATCH YBEPEHHbIMU, @ "OblkM" — [eMOopasIM30BaHHbLIMU. HeoXmaaHHO, MPOMCXOAWT LieHOBbIV LWOK. MakeT 3aka3oB Ha
MOKYNKY MOrsoWwaeT BCe VMeLWMecs 3a8BKU Ha MPOoLaxy W PbIHOK MOANPbLIrMBAET BBEPX. Tenepb "Measean" UyBCTBYIOT Ce6S AeTbMW,

KOTOpbIM OTeL, OTBECU/T 3aTPELLMHY B caMblii pasrap cHacT/IMBoro 06 eaa.

LleHOBOIA LLIOK NOCesN ceMeHa BO3MOXHOIO NMOBOPOTa HUCXOAALLEro TPeHAa, NOCKO/IbKY "MeABeaun” cTainm OCTOpOxXHee, a "6blkn" —
xectye. CTouT pebeHKy yCOMHUTbCH, 4TO CaHTa Knayc CyllecTBYeT, U OH YXe HUKOrja B Hero MosIHOCTbI He noseput. [axe ecnu
"mMefBean" onpaBATCA WU PbIHOK LOCTUIHET HOBOTO MWHUMYMa, HECKO/IbKO TEXHUYECKMX WHAMKATOPOB OTPas3sAT MX cnabocTb, obpa3oBas
CTPYKTYpY, HasblBaemylo “amsepreHuueii 6oikos” (Bullish Divergence). 3To npoMcxogmT, Korga LeHbl AOCTUraloT HOBOTO MUHMMYMaA, a
WHAMKATOP CTOMT Bbille, YeM Npu npeAplgyemM cnage. "AunsepreHuyms 6bIKOB" y ka3biBaeT Ha siyyllee BpeMs A1 NOKYMKN.

CoupnanbHas ncuxosnorns

Y oTAenbHOro YyenoBeka ecTb CBO60AHAS BOMA W ero AeiCTBUS HenpocTo npefckasatb. MoBefeHVe Tpynmbl NpoLLe U ero nerye
oTcnexuBath. Mpu aHannse pbiHKa Bbl aHAIM3MPYeTe rPYNMnoBoe NoBeAeHne. Bam Hy)HO onpeaenuTs HanpaefeHue AeicTBUiA ToNMbl U
€ro usmeHeHve. Fpynnbl 3acacbiBalOT HAC W 3aTEMHSIOT Halle co3HaHue. MNpo6/eMa 60/MbLUVHCTBA aHA/IMTUKOB COCTOMT B TOM, YTO MX
3axBaTblBaeT MEHTAIUTET TEX rPYNM, KOTOPbIE OHW aHAM3UPYIOT.

Uem [Jonblie NpoAo/mkaeTcs B3feT, TeM 60/iblie TEXHUYECKMX aHaIMTUKOB nonagarT noj BAWsHWE YyBCTB "ObIKOB", UTHOPUPYIOT
ornacHble CUMMTOMbI W MPONyCKalOT W3MEHeHWe TeHAeHuun. Yem ponblie npofoskaetcd cnafd, Tem 60/blle  aHa/IMTUKOB
conuaapu3npyoTesa ¢ "measeasMn’ M UTHOPUPYHOT cUrHasbl "6bIKOB". BOT noyemy Nosie3HO NMUCbMEHHO M3M0XWTb MaH aHaam3a pbiHKa.
Hy>HO pelunTb 3apaHee, 3a KakuMy UHAMKaTopaMu CreauTb Y Kak MHTeprnpeTupoBaTth X NU3MEHEHME.

Tpeiifepbl B onepaLMoHHOM 3aie UCMOsb3YHT HECKO/IbKO MHCTPYMEHTOB ONpPEeAesieHnst XxapakTepa U Cusibl YyBCTB UJIEHOB TO/MbI.
OHW OTC/EeXNBAOT CNOCOGHOCTL TOMMbI NPOGUTL NPEABIAYLLMI YPOBEHb NMOAAEPXKNA UM CONPOTUBEHUS. OHM CMOTPST Ha NOTOK “Gymarn”
- 3aKa30B K/MEHTOB, BbIGPOLLEHHLIX Ha MOM MOC/E U3MEHEHUsI LieH. Tpeifepbl B 3a1e CyLLaloT, Kak MEHSIETCS TOH U YPOBEHb LymMa
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BOKPYr HUX. ECnv Bbl UrpaeTe Jasieko OT OnepauMoHHOTO 3a/1a, TO BaM HEOBXOAMMbI ApyrMe MHCTPYMEHTLI aHa/M3a NoBeAeHUs TOMMbI.
Baluy CXeMbl U AMarpaMMbl OTPXKAOT MACCOBYH MCUXO/IOTWIO B AEWCTBUM. TEXHWYECKU i aHanUTVK SBNAeTCS NPUKIaHbIM MaCcCOBbLIM
MCYXO0/I0rOM, 06bI4YHO BOOPYXXEH HbIM KOMMbLIOTEPOM.

2.6. YnpaBieHne npoTne NporHo3npoBaHns

OpHaxabl Ha ceMuHape s BCTPETUSICA C MOJTHBIM XUPYProm, KOTOPbI pacckasasl, kak OH NnoTeps/si YeTBepTb MU/IIMOHA [10/11apoB B
TeYeHune Tpex fIeT Ha TOProBsie akuMsMmn 1 onumoHamu. Korga s cnpocus ero, 4em OH PYKOBOZCTBOBA/ICA MPU NMPUHATUM CBOUX BUPXKEBbLIX
pelleHunii, oH, Kak 1 nogobaeT "oBue", noxnonan cebs NO CBOEMY OKPYrAOMYy XMBOTUKY. OH a3apTHO wrpasl, pyKOBOACTBYACb CBOEWi
VHTYWLMEA, 1 TpaTua CBOI [OXOf OT NpodecCMOHasIbHOW AeATenbHOCTVW Ha onnaty 3Toi cTpacTu. ECTb Tonbko ABa NyTw YiTw oT
HeobXoANMOCTY “4ysiTb HYTPOM” — 3TO (PYHAAMEHTA/IbHBIN aH a3 UMM TEXHUYECKU aHauns.

B OCHOBHOM, pbIHOK "ObIKOB" MM PbIHOK "MeaBeaein” BO3HMKAET MpyY OCHOBOMO/AralLmx N3MEHEHNAX Cnpoca UM NpeanoXeHus.
Mpn dyHOamMeHTabHOM aHa/M3e OTC/eXMBAKTCA CO06LLeHMsA 06 ypoxae, festenbHocTn ®epepanbHoli PesepBHO CUCTEMbI, YPOBHM
3arpy>KeHHOCTV MPOU3BOACTBEHHbLIX MOLLHOCTE 1M TOMy nofo6Hoe. [laxe €cnv Bbl U BbISICHATE BAWSHUE BCeX 3TUX (hakTopos, TO BCe
paBHO CMOXeTe npourpatb Ha GupXxe Npu OTCYTCTBUM MNOHWMAHUS CPEeLHECPOYHbIX W KPATKOCPOYHbIX TpeHAoB. OHM onpegensoTcs
3MOLMAMM TONNbI.

Mpy TEXHUYECKOM aHa/NIM3e NPeanoaraeTcs, YTo LeHbl OTPaXaloT BCe, YTO TOIbKO MOXHO Y3HaTb O PbiHKE, BK/tOYasi BCe (DakTopbl
(pyHOaMeHTa/IbHOTO aHanu3a. Kaxgas LeHa OTpaXaeT KOHCEHCYC MO MOBOAY CTOMMOCTM MEeXAy BCEMU Y4aCTHUKAMU PblHKA,
NPeAcTaBUTeNIIMU  UHTEPECOB KPYMHLIX (OUPM, MENKAMU CNEKyNsHTaMu, (YHAAMEHTA/IbHBIMA U TEXHUYECKUMU aHaMThKaMu U
a3apTHbIMW UTPOKaMU.

TexHu4ecknii aHam3 — 3To n3y4vyeHmne MacCcOoBOW MCMXonormn. YactuyHo 3To Hayka, a 4aCTUYHO — MUCKYCCTBO. [1pn TEXHUYECKOM
aHa/IM3e MOXHO MUCnosib3oBaTb MHOrMe Hay4yHble MEeTOoAbl, BKAO4Yaa MareMmaTtndyeckme npuHuyunbl Teopun nurp, Teopunn BepOﬂTHOCTeVI N Tak
fanee. MHorve TexHUYeckne aHaIMTUKN UCMONb3YIOT KOMMNLIOTEPB! A/15 OT CNEXUBAHUSA CMOXHBIX rokasaTtesiei.

Ho TexHuWueckuii aHasM3 ocTaeTcs M MCKYCCTBOM. UepTouku Ha rpadmkax o6pasytoT durypbl U KoHdurypauuu. Korga LeHsl 1
MHAMKATOPbI MEHSIIOTCS, TO BO3HUKAET OLLYLIEHWE MIAaBHOTO TEYEHUS U PUTMA, YyBCTBO HAMNPSHKEHUS U KPacoTbl, KOTOPOE MOMOoraeT Bam
MOHSATh, UTO NPOMCXOAUT HA PbIHKE U KaK UrpaTh.

MoBefeHNE WHOMBKMA a C/IOXHO, NMPOTUBOPEYMBO W TPYAHO npefckasyemo. [oBeaeHWe rpynnbl NPUMUTMBHO. TexHuueckue
aHAIUTVKA M3YYaloT KapTWHbI, MOPOXAEHHbIE MOBEAEHMEM PbIHOYHBLIX rpynn. OHWM BCTynalT B WIPy, €CAW Y3HAIOT KapTUHY, KOTopas B
MPOLL/IOM NPeLLecTBOBaIA ABWKEHMIO PbIHKA.

Onpoc o6uiecTBEHHOTO MHeHUs

Onpoc O6GLIECTBEHHOTO MHEHWS MO MOIMTUYECKMM BOMPOCAM MOXET CAYXWTb OT/IMYHON MOAENbI0 TEXHUYECKOTO aHa/m3a.
TexHuyeckme aHa/IMTMKN U cnyx6a O06LECTBEHHOO MHEHWS PaBHO MbITAKTCA MNPOYMTATb MbIC/IM MAcCoBOrO CO3HaHusl. Cnyx6a
06LLEeCTBEHHOrO MHEHWS AenaeT 3TO paju MNOUTUYECKOrO BbIATPbILA, a TEXHUYECKUiA aHa/IMTUK — pafu BbIUTpbilLa (DMHAHCOBOTO,
MOMNTVKN XOTAT y3HATb CBOM LUAHCHI HA M3bpaHue unu nepensbpanne. OHK faoT o6eLlaHus n3Gupartensm, a 3aTem 3anpalimsalT CBOM
LUAHCbI Y CNYX6bl 06LLECTBEHHOTO MHEHWS.

Cnyx6a 06L1ecTBEHHOro MHEHVS, NPOBOASA ONPOC, UCMO/b3YET Hay4Hble METOAbI: CTATUCTUKY, aHan3 BbIGOPKM 1 Tak ganee. Ho e
HY)XHO M yMeTb 6paTb WHTEPBLIO WM MPaBUSIbHO (POPMY/IMPOBATL BOMPOCHI, & TakK Xe YyBCTBOBATb 3MOLIMOHAILHYIO Peakuuio ux
KOHTMHreHTa. Onpoc 0O6LIEeCTBEHHOrO MHEHUS OCTaeTCs KOMOWHaumMeil Hayku v UckyccTBa. Ecnu coTpyAHuK Cnyx6bl 06LLIeCTBEHHOro
MHEHWA HAYHET YTBEPXaTb, YTO OH YUeHbIi, CPOCUTE ero, Kak xe Tak Nnoay4ynsioch, YTo Bce Hanbonee N3BeCTHble CYXObl, NpoBoAALLMe
onpocbl obuiecTBeHHOro MHenus B CLUA, TaroTetoT nmbo k PecnybnukaHckoit, nmbo k Jemokpatnyeckoin naptuun. VICTMHHaA Hayka He
napTuiiHa.

Ha pblHKe, TEXHNYECKUI aHaNTMTUK AO/DKEH NOAHATLCSA Hag, NapTUHbIMKM NPUCTPACcTUSMU, He BbiTb HM "6bIKOM", HK "MeaBedeM”, a
CTPeMUTLCA K MUCTMHEe. COuyBCTBYIOLUMIA Oblkam CMOTPUT Ha rpadmk 1 crnpawmsaeT: “Korga MOXHO 6yAeT KynuTb?” CouyBCTBYHOLLUI
"MeaBeAsM” CMOTPUT Ha TOT Xe CaMblii rpacivk 1 WLLET, Korga MOXHO GyAeT HayaTb pacnpofaxy. AHa/IMTUK BbICOKOTO Knacca cBo60/eH
OT COYYBCTBUSA KOMY NN6O.

CyliecTByeT npvem, No3BONSAIOWMIA BaM ONpeaennTb CBOU MPUBSA3aHHOCTW. Ecnn Bbl XOTUTE KynUTb, NEPEBEPHUTE rpadivk BBEPX
HOramu 1 NOCMOTPUTE, SCHO I BUAHO, YTO crnedyeT npodasaTb. Ecnv nocne Toro, Kak Bbl €e NepeBepHy/In, BaM BCE PaBHO KaXKETCS, YTo
HY>KHO MOKynaTb, TO Mopa HauyaTb BbITpaBIUBaTb M3 cebs "6bika". Ecnm 06a pasa rpauk BbIrIAAUT Kak NOBOZA 4SS NPOAAXW, TO Bam
HY)XHO NobeauTb B cebe "meaBeas”.

XpycTanbHblii Wwap

BOMBLIMHCTBO WUIPOKOB BOCMPUHUMAIOT W3MEHEeHWe LieH 3MOLMOHa/IbHO. OHU FopAsTCs TEM, YTO MOJyYaloT NpuUbblIb, U 06T
MOroBOPUTL O CBOMX ycrnexax. Korga urpa MAeT He B MX MOMb3Y, OHW YyBCTBYIOT Ce6S HakasaHHbIMW. AETbMU U MbITATCA AepXaTb
HeyAaum B cekpeTe. Mo MLAM UrPOKOB Bbl BCErAa MOXETE y3HaTb MX UyBCTBA.

MHOrMe WrpokM cuuTaloT, YTO LEefblo aHan3a pblHKa ABMAAETCA npefckasaHue Oyaywux ueH. Jliobutenn BO BCex Buaax
[esATeNIbHOCTUN 3anpalumBatoT MPOrHo3bl, B TO BPEMS, Kak NPotheccMoHasibl NPOCTO 06pabarbiBaloT MHDOPMAaLMIO Y NMPUHAMAIOT PeLLeHns,
OCHOBbIBAsACb Ha BEPOATHOCTAX. Bo3bmeM, Hanpumep, meauumHy. B MHTEHCMBHYIO Tepanuio NOCTYNUA MauveHT C HOXOM B rpyau, u 'y
BO306YXXAEHHbIX POACTBE HHUKOB TO/IbKO ABa Bonpoca: “OH BbbkMBET?” 1 “Korga OH CMOXET YT foMoii?” OHM NpocAT Bpaya AaTb NPOrHO3.

A Bpay He 3aHMMAaEeTCsi NPOrHO3MPOBAaHNEM — OH peLlaeT NpobseMbl N0 Mepe UX BO3HWKHOBEHUs. Ero nepsoii 3asayeli siensercs
He AaTb NaUUEHTy YMepPeTb OT LIOKA, U OH JaeT 60/eyToNsoWMe U HaYMHAeT BHYTPUBEHHOE B/IVBaHWE, YTOGbI BO3MECTUTL MOTEPHD KPOBMU.
3aTem, OH UW3B/MIEKAET HOX U MOAAEPXMBAET MOBPEXAEHHbIE OpraHbl. [locne 3Toro, eMy Heo6XoAMMO M03abOTUTHCA O BO3MOXHbIX
UHeKumsx. OH cneguT 3a AVHAMUKOW COCTOSIHMS MauyeHTa U NPUHUMAaET Mepbl NPOTUB BO3MOXHbIX OCMOXHeHUii. OH ynpaBnsieT, a He
nporHosupyeT. Korga ceMbsi YMOMSIeT faTb NPOrHO3, OH MOXET MOWTV UM HaBCTpeuy, HO NpakTUYeckasi LleHHOCTb 3TOro NporHosa 6yaeT He
BE/VIKA.

[Ansa Toro, 4To6bl AenaTb AeHbIN Ha GUpXe, BaM He HY)XXHO npefckasbiBaTb Gyayliee. Bam HYXHO NoAyuYnTb MHOPMALMIO O pbiHKE
N BbISCHUTb, KTO, "ObIKM" 1K "MeaBeaun”, NPUHUMAIOT pelleHns. Bam HyXHO y3HaTb CuUy AOMUHUPYIOLWEN Ha PbIHKE PYnMbl U OLEHUTb,
HacKoNbKO BEPOSATHO COXpaHeHve umeroweica TeHaeHuun. Bam Heob6Xxogumo cnefoBaTb KOHCEPBATUMBHbLIM MPUHLMMNAM YNpaB/ieHus
KkanuTasiomM, YTobbl 06ecneunTb AONTOBPEMEHHOE BbDKVBaHUE Y HAKOMIEHVE NpMObIIM. Bam HyXHO cneanTb 3a paboToii CBOero pasyma u
He COCKOJIb3HYTb B MY4YMHY XagHOCTM UAn cTpaxa. Urpok, BbINOMHMBLUMI BCe MepeyncrieHHoe, npeycneeTt 6o0/blue, YeM /60 mactep
NMPOrHoO30B.

MoHMMalTe pPbIHOK, KOHTPONUPYITE cebs
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Bo BpemMs TOProB € pblHKa MNOCTYNaeT OrPOMHbIi 06beM MHhopMmaLmn. V3MeHeHNs LeH pacckasbiBatoT 0 GUTBax Mexay "obikamu” 1
"mMefBegamu”. Bawa 3agaya cCOCTONT B OLEHKe 3TOW MHhopMaLmn U NPUHATAN CTOPOHbI JOMUHMPYIOLLEA Ha PbIHKE rpynmbl.

Oco06€eHHO yaauHble NpeackasaHus - MPOCTO PbIHOYHAS y/I0BKA. Te, KTO NpogaeT NpOorHo3bl UK NPUBNEKAET CPEACTBA CO CTOPOHI,
OT/INYHO 3HAIOT, YTO YAauHble NMPOrHO3bl MPUBEKAIOT BHUMAHWE W [AeHbIN K/IUEHTOB, a HeyAauHble 6bICTPO 3abbiBatoTcs. Korga s nucan
3Ty INaBy, y MEHs 3a3BOHUN TenedoH. OAMH U3 U3BECTHBIX PbIHOYHBIX "TYPY”, B faHHbLIA MOMEHT Ha 3aKaTe CBOEi ClaBbl, COOBLMI, UTO
0GHaPYXM/T BOBMOXHOCTb 3aKymnku, “koTopasi 6bIBAET pa3 B XM3HWU", HA OAHOM CE/bCKOXO3AWCTBEHHOM pbiHKe. OH npocua cobpaTb ans
HEro Kanutan u o6elan Yepes LWecTb MECSLEB YBE/MUMTL €ro B CTO pas! f1 He 3Hato, CKOMbKUX [YpPakoB OH YB/IEK, HO BblAatoLiuecs
npefcKasaHnsi TOUHO SBMISKOTCA OT/IMUYHBIM CPEACTBOM MaHWUMYIMPOBaHUSA NyGIMKOIA.

Mpy aHanM3e pblHKa PYKOBOACTBYATECH 34paBbiM CMbIC/IOM. Korga kakoe fM60 cobbiTve 03afaunBaeT Bac, COMOCTaBbTE €0 C
XW3HbIO BHE pbiHKA. Hanmpumep, COrfiacHo MHAMKaTopam, Bam crefyeT NokynaTb Ha [BYX pbiHKax. CreayeT N BbiGpaTb TOT PbIHOK,
KOTOPbI 3HAUMTESILHO CHIKASICS Nepes CUTHASIOM O MOKYMKe, UK e TOT, KOTOPbI CHKaICA He3HaunTelbHo? CpaBHUTE 3Ty CUTYaLMIo C
Tem, uTo Aenaet ynaslUuii YenoBek. ECAM OH ynas ¢ 0fHOro IECTHUYHOTO MPO/eTa, To, BEPOSITHO, OTPSIXHETCS U NOGEXUT Ha3aj, HaBepx.
Ho ecnu oH ynan U3 okHa TPeTbero aTaxa, To BPsA N ckopo 6yaeT 6eratb. EMy noHago6uTca Bpems, 4To6bl BOCCTAHOBUTLCS. LieHbl
peAKo B3/eTaloT BBEPX CPa3y Xe Noc/e KPYMNHOTO najeHus.

YcnelwHas 6upxeBas urpa nokoMTcs Ha Tpex onopax. Heo6xoanmMo aHaInM3npoBaTb COOTHOLLEHME CU Mexay "6bikaMn™ n
"MegBegaAMM'. Heob6xoauMo criefoBaTh pasyMHOM MpaKTUKe yrnpaB/ieHns KanutasioM. Heobxogmma AndHas gUCUUnInHa, Ytobbl
cnefoBaTb CO6CTBEHHOMY MJ1aHy Urpbl Y HE UCMbITbI BaTb 3MOPUM Ha PbIHKE.
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l1l. KNACCUYECKUNIN AHANN3 TPAPUNKOB
3.1. MocTpoeHmne rpagumka

MpuBepPXeHLbl TEXHUYECKON LUKOMbl M3y4alT MOBEfEeHWe pblHKa, MNbiTasCb WAEHTU(ULMPOBATL MOBTOPSIOLWMECS MoAenu
nsmeHeHnus ueH (Price Patterns). X uenb — fo6butbca Npubbin, OCHOBbLIBAA CBOK WUIPY Ha MOBTOPSIOLWMXCA MOAENSX NOBELEHUS LEH.
BO/MbLIMHCTBO U3 HUX paboTaeT C JIMHERHbIMU rpadmkami, OTPaKAIOLWMKU MaKCUMAa/IbHYIO M MUHUM&UTbHYHO LieHbl, LLeHY OTKPbITUA U
3aKpbITUSA M 06beMaMu CAenoK. HekoTopble Tak e OTCMEeXMBAOT LieHy OTKPbITUS MU YMC/I0 OTKPbITbIX KOHTpakToB (Open Interest) Ha
MOMEHT OTKpbITUA (HeyA0BNETBOPEHHbIA cnpoc). Tak Ha3bliBaemble rpadnkv "KpecTUKN-HONMKN" OTpadkatoT TOMIbKO M3MEeHeHUs LeH, 6e3
yyeTa BPeMeHHbIX MHTEePBa/10B, 06beMa 1 YMCNa OTKPLITbIX KOHTPAKTOB (H ey0B/IETBOPEHHOTO CMPOCa).

Knaccunueckoe noctpoeHue rpadvka (Classical Chart Analysis) TpebyeT TO/bkO Ha/mMuuMa kapaHfjawa wu nucrta bymarn. OH
NOAXOAMUT NOASIM, MbIC/ISILLMM BU3YyasibHbIMW 06pa3amu. Te, KTO M306paxaeT LieHbl BPYYHYH, YacTo BblpabaTtbiBaloT (IM3MYeCKoe HyBCTBO
UX N3MeHeHns. KoMMbloTep y CKOPSIET pucoBaHue LLeHO yTpaTbl YacTy 3TOro YyBCTBA.

Hav6onbleli npo6nemoit NMpu WCMoMb30BaHUM Tpadvka SBASIETCS NPUHSTUE XXENaeMoro 3a AeicTBuTesnbHoe. Mrpokam 4acto

yaaetcsa y6eantb cebsa B TOM, YTO rpadink nokasbiBaeT Ha PbIHOK "ObIKOB" unv "mMeasegei”, B 3aBUCUMOCTU OT TOTO, XOTAT JIN OHWU KyNUTb
nnu npogathb.

B Havyasnie Hawero Beka LBeliuapckuii ncuxnatp Fepmad Popluax npugyman TecT /15t UCCief0BaHns Ye0BeYEeCKOro co3HaHms. OH
KamHyn uyepHuna Ha 10 NMCTOYKOB GymMarn W COTHy/n KaxAbli mononam, MnonyuynMB CUMMETPUYHbIE NSATHA. BONbLWMHCTBO fogen,
paccmaTtpvBaBLUMX 3TW NSATHA, MOI/IN ONUCATb, YTO OHU BUAENUN: (hparMeHTbl Tes, XUBOTHBIX, 34aHUsA U npoyee. B AeicTBuTENbHOCTH, 3TO
6bININ TONBbKO YepHUbHbIE NATHA! Kaxablii BuAen To, YTO CyLLEeCTBOBA/IO B €70 CO3HaHUW. BOMbLIMHCTBO UrPOKOB MOMb3YHOTCS rpadivkamu
Kak rmraHTckum Tectom Popluaxa. OHY NepeHoCcAT Ha rpadivikv CBOW HaZexXbl, CTpaxu U aHTasunm.

KpaTkasa ncropwusa

B nepBble rpadmky UeH Hadanu ctpoutb B CoefunHeHHbIx LTatax Ha pybexe ctonetuil. Cpean Hux 6binn Yapns3 [oy, aBTop
3HAMEHUTON TEOPUWN pblHKA LIEHHbIX Bymar, n Bunbam FamunbTOH, KOTOpbIA cMeHuWn [oy Ha nocTy pegaktopa “Wall Street Journal”.
M3BecTHOI akcumoit oy 6bina: “UHaekc pewaet Bce”. OH UMen B BUAY, YTO M3MEHEHUS B MHAekce [oy [xkoHca v XKenesHozopoXHOM
WHAEKCE OTPadKatoT BCE 3HAHWE O PbIHKE Lie HHbIX GyMar 1 BCe CBSA3aHHbIE C HUM HadexXabl.

Loy Tak 1 He Hanucan KHUrM, ocTaBuB TOMbKO peAakunoHHble cTatby B “Wall Street Journal”. FaMWnbTOH 3aHS/1 NOCT NOC/e CMepPTH
[oy v BBen urpy, Hanncas nocne kpaxa 1929 roga pefakumoHHy0 cTatbio “Oyepe 4HOCTb BOJSIH Npuanea”.

amMuIbTOH M3NOXUA NPUHLMNLI Teopun [loy B kKHWre “bapomeTp pbiHKa akumit”. PobepT Pea, aBTop MHhOpMaLMOHHOro 61o/1/1eTeHs,
npugan Teopun 3aKOHYEHHbIN BUf B CBOe kKHre 1932 roaa “Teopust doy”.

Jecsatnnetmne 1930-x 661710 30/10TbIM BEKOM rpadivkoB. Y MHOTUX n306peTaTenbHbIX No4el oka3anocb MHOrO CBO6G0AHOMO BpEMEHMN
nocne kpaxa 1929 roga. Wabakep, Pea, 9nnmot, Bukodh, MaHH 1 npoune onyb6amnkoBann CBOW MCCnefoBaHus B 3TO BpeMs. VX paboThbl
obpas3oBasiM ABa OTYET/IMBO BUAMMbBIX HanpasneHus. OaHu, kak Bukoddh n LWabakep, cuntany rpadvikv OTpaKeHWem AMHamuky cnpoca u
npeaioxXeHns Ha pbiHKe. [Jpyrue, BMecTe € O//IMOTOM W [@HHOM, WCKaNM COBEPLUEHHYIO YMOPSAAOYEHHOCTb pbiHKA, 3aHATMe
3axsarblBaloLLee, HO, K COXasleHuto, 6ecnnogHoe (CMm. rnasy 6).

B 1948 rogy 34BapfAc, KOTOpbIA 6bl1 NpUEMHbIM CbiHOM LLab6akepa, n Maru ony6imkoBasin “TEXHUYECKUI aHa/IM3 PbIHOYHbIX
TeHaeHUuin”. OHX NONYNAPU3NPOBAIN Takne MOHATUSA, KaK TPeYrosbHYK, MPSAMOYTO/bHUK, "ronosa n naeun” n gpyrue durypbl Ha rpadmkax,
a TaK Xe YypOBHW NOAAEPXKKN W COMNPOTUBAEHWA, NMHUKN TpeHAa. [pyrve nwbutenu rpacukoB NPUMEHWIN 3TU NPUHUMMbLI K TOBapPHbIM
pbiHkam. Co BpeMeH daBapaca U Marn pbiHKA U3MEHW/IMCL OY€Hb CU/bHO. B 1940-X rogax KosIMYecTBO akUuWii, eXXeHEBHO NOSBASBLUMXCS
Ha Hblo-Mopkckoii hoHa0BOI Brpxe, COCTABNSAN0 HECKOMLKO COTeH, a B 1990-X rofax OHO YacTo MPeBbIAano MUAANOH. BanaHc cun Ha
pbIHKE LEHHbIX Bymar CMecTWICcA B CTOPOHY "6bIKOB". PaHHMe cneuuanuctbl no rpadvkaMm nucanu, YTo NoAbembl pbiHKA NPOUCXOANAT
ObICTPO 1 pe3ko, a NafeHus 3aHumaroT 6onee AnMTeNbHOe BpeMs. ITO ObI/I0 BEPHO B UX AeISALMOHHYI0 3py, HO ¢ 1950-X cnpaBeanvBo
obpaTHoe. Tenepb cnafbl NPOXoO4AT 6bICTPO, a NoAbEMbI TPEOYIOT ropasfo 60/bLUEero BpeMeHMU.

CMbICN NNHEHBIX rpacnKoB

rpa()bI/IKVI OTpaXkaloT BOJIHbI XXaHOCTU U CTpaxa, 3axsaTtbiBaloLine Urpokos. B 3TOW KHUre OCHOBHOE BHVMMaHue yaenaeTca AHEBHbIM
rpaq)leaM, oTpaxalLwmnM exeaHeBHble faHHble, HO Bbl MOXETe NMPUMEHNTL OCHOBHbIE MPUHLMUMBLI K UHbIM BPeMEHHbIM oTpe3kam. lNMpasuna
aHa/msa rpacbwkos, NOCTPOEHHbIX N0 HeAe/lbHbIM, AHEBHbIM, YaCOBbIM U TaK Aasiee AaHHbIM O4YeHb NMOX0XWU.

Kaxgas LeHa oTpaxaeT MrHOBEHHbLIA KOHCEHCYC MO MOBOAY CTOMMOCTM MeXAY BCEMMW YYacCTHMKaMU pblHKA, BblpaXeHHbIV
JevicTBrem. Kaxaas yepta gaet HeCKoNbko BUAOB AaHHbIX 0 6anaHce cun Mexay "obikamu” 1 "measegammn” (CM. PUCYHOK HUXKeE).

LieHa OTKpbITUSA OHS UM HEeLEeNun, OObIYHO OTpaKaeT TOUKY 3peHus tobuteneii Ha TekyLly CTOMMOCTb. OHK NpounTany yTpeHHue
rasetbl, y3Ha/iu, 4YTO NPOMCXOAMU/IO HakaHyHe, U MO3BOHWIN CBOMM GpoKepam, COOGLUMB CBOM 3asiBKW, Nepen TeMm, Kak YiTu Ha pabory.
Jllobutenn ocobeHHO aKTUBHbI B Ha4ase AHA U B Havasie Heenu.

L 4 399.0d
| saPsop I 396,00
1 . f | [ I 393,08
] i ‘ P | W
T I } I ] | ! ¥ 38?-%
i [ 1 384,08
b { ] I
| ens omepiemn sebuminans | Il ..
+ f{:,::. cu;n 'mﬂ:;ée:i" {Hus) - + 375.“
- 0 a0

AUy



Stock-maks.com

Puc. 1. Cmbicn 6upxeBoro rpaduka.

LieHbl OTKpbITUA onpefensatTCcs nobnTenamMmn, YoM 3akasbl Hakan/MBalTCA HOYbIO U BbIXO4AT Ha PbIHOK YyTPOM.
LieHbl 3aKpblTNA B OCHOBHOM yCTaHaB/MBalOTCA I'IpOCpECCI/IOHaJ'IaMI/I PbIHKA, KOTOpble UrpaloT B TEeYeHUN AOHA. O6paT|/|Te
BH/MMaHME Ha TO, KaKk 4HaCTO UeHbl OTKPbITNA N 3aKpblTUA OKa3blBalOTCA Ha NPOTUBOMOJIOXHbLIX KOHLUAaX BepTVIKafIbHOVI
NINHUN.

BepxHWii KOHEL, KaX0i NMHUN NoKa3blBaeT MaKCUMasibHY CUy "6bIKOB™ 3a ONpefesieHHbI nepuos BpemMeHu. HxHUiA
KOHEL, KaXA0/i BepTMKaNbHOW NIMHUM MOKasbiBaeT MaKCUMasibHylO cuny "MefBefei” 3a COOTBETCTBYOWWIA 3TOW MMHUM
nepviog BpemeHu. PasHuua LeH 06bI4YHO MeHbLUE, eC/iv Bbl O TKPbIBAETE N 3aKpbIBa €T NO3MLMI0, KOrda IMHUSE KOPOTKas.

Mrpoku, n3yyaslive COOTHOLUEHVWE MeXAy LeHaMu OTKPbITUS U 3aKpbITUSA Ha MPOTSXEHUU ,El.eCFlTVIHETVIVI, 06Hapy)KVU'IVI, YTO LEHbI
OTKPbITUA 06bIYHO pacnonaraknTca pAaaoM C BEPXHUM MU HUXHUM KOHL,OM BepTVIKaJ'IbHOI‘/JI JNIMHUN L eHbl, oTpasKakolwnm cobbITUA OAHoro
OHA. Tpofaxn WM MOKYmnKu noéutensamMn B Havane AHA Cco3palT 3MOUMOHa/IbHOE MOoTpACeHMe, OT KOTOPOro LueHbl nocTteneHHo, COo
BpemMeHeM, onpaBAATCA.

Ha pblHke "6bIKOB" LieHbl AOCTUrAalOT MUHMMAsLHOTO 3HAYEHWsl 3a Hefesto B MOHeAEe/NbHUK WAM BO BTOPHWK, KOrda /ilo6utenu
MnoslyyatoT CBO NpKGbI/b, a 3aTeM MOAHUMAIOTCA K HOBbIM BbICOTaM B YETBEPr WM B NATHULY. Ha pbiHke "Measefeit” Hanbonblune LeHbl

3a Hefent 4aCcTo yCTaHaB/MBaKOTCA B NoHeAe/IbHUK UIn BO BTOPHUK, C NociefyrWnmM CHXXeHNEM K YeTBepry n natHuue.

LleHa 3aKpbITUS Ha AHEBHOM WM HefeNbHOM rpadiuke 06bIYHO OTpaXaeT [AeliCTBUS MPOCECCUOHAsTbHBIX WIPOKOB. OHU
Ha604aloT 3a PbIHKOM B TEUEHWEe AHS, pearnpyloT Ha U3MEHEHUSI U CTAHOBSATCA OCOGEHHO aKTUBHbLI Nepes, 3aKpbITeM. BOMbLIMHCTBO 13
HUX NMPeANnoYNTAIOT NOJTYYNTb CBOK NPUGLISL B 3TO BPEMS], HE OTK/1aAbIBas Ha CreAyrowmnii AeHb.

MpodheccuoHasnbl, kak rpynna, o6bIYHO MrpaloT NPoTUB obuTeneil. OHM CTPEMATCA MNOKynaTb MPU HU3KOM LieHe OTKPbITus,
npofasaTb MpW BbICOKOW M 3aTeM 3aKkpbiBaTb CBOK MO3WLUMI0 B TeyeHne AHS. Wrpoky cnefyeT obpallaTb BHMMaHue Ha COOTHOLIeHne
MeXay LieHamy OTKPbITUSA U 3aKpbliTUA. ECnun LeHa 3akpbiTuS Bbllle, YeM LeHa OTKPbITUA, TO PbiHOYHbIE MPOdECCUOHabI, BUAUMO,
61mke K "Oblkam”, yeM N6y TeNn. ECAn LeHbl 3aKpblTUA HUXKE LieH OTKPbI TS, TO PblHOYHbIE NPOECCMOHasbI, CKopee BCero, 6amxke K
"mMefBefam”, yem nobuTenn. Arpatb ¢ npodeccmoHanamv npoTue No6uTteneil BoirogHo.

BepxHuin KOHEL, JIMHUN LeHbl NoKasbiBaeT MakCHMasibHyH Cuy "OGbIKOB" 3a COOTBETCTBYHLMIA nepuog,. "Bbikn" genatT AeHbru,
Korga ueHbl pacTyT. TO, 4YTO OHM MOKYNaloT, TOMKaeT LeHbl BBEPX, U Kakaplii mogbem yBenmumBaeT UX npubbian. HakoHeu, "6Gbikn"
JoCTUralT TOUKM, TAe OHW He MOryT Aajiblue MOAHATb LeHbl, Aaxe 4yTb-YyTb. BepxHWil KOHeL, NIMHWM LEeHbl Ha [AHEBHOM rpadike,
nokasblBaeT MakCUMa/lbHYK0 Cu/y "ObIKOB" B 9TOT [eHb; BEPXHUIA KOHEL, IMHUW LieHbl Ha HeAeNbHOM rpadimke, nokasbliBaeT MakCUMasibHYo
cuny "ObIKOB" Ha 3TON Heaene; BEPXHUIA KOHEL, NIMHUW LieHbl HA 5—MUHYTHOM rpadivike, MokasbiBaeT MaKCUMaslbHYl0 cuiy "OGblKOB" B
TeyeHne 3TUX 5 MUHYT. BepxHuii KOHeL, Kax[ol NMHUM LeHbl MNOKasbiBaeT MaKCUMasibHyH cuiy "ObIKOB" 3a MNepuof BPEMEHMU,
COOTBETCTBYHLWNIA 3TON JINHWK.

HWXHWIA KOHEL, /IMHMM LeHbl MOoKa3biBaeT MakCUMasibHyl cuny "MeaBefei” 3a mepuof, COOTBETCTBYIOLMIA 3TOMY CTONMOUKY.
"MegBeaun" penatoT AeHbru, Korga ueHbl nagatot. OHM NPoAo/mKaoT MpoAaBaTh, UX NMPOAAXM TOMKAKT LeHbl BHU3 U Kaxaoe CHUXeHue
yBenmuuBaeT WX nNpuobblib. B KaKkoN-TO MOMEHT Y HUX KOHYAETCHA KanuTaa WM 3HTY3MasM U LieHbl nepectalT nagatb. HWKHWA KoHel,
KaXXJOW NNHWW LieHbl MoKa3biBaeT MakcUMasbHylo cuny "mMeasefeil” 3a nepmog, COOTBETCTBYOWMIA 3TON AMHUN. HMKHUIA KOHeL, IMHUK
LEeHbl, Ha AHEBHOM rpadmke, nokasblBaeT MakCUMasibHYl cuiy "MefBefei” B TeYeHWe 3TOr0 AHSA, @ HWKHWIA KOHel, SIMHUW LieHbl Ha

HeAenbLHOM rpadrke NokasbiBaeT MakCUMasbHY0 Cuny "MefBedeit” Ha 3Toii Hepene.

LleHa 3aKkpbITUs, OTMEYEeHHas Ha KaXAOW JIMHUN LeHbl, NnokasbiBaeT Ucxog 60pb6bl Mexay "6bikamu” u "Measefsamu” 3a
COOTBETCTBYIOLWMIA nepnod. Ecnun ueHa 3akpbiTus 61M3ka K BEPXHEMY KOHLY JIMHWW, 3HAYMT B 3TOT [eHb "Oblkn" BbiMrpanu 6utey. Eciu
LeHa 3aKpbITUa 6/M3ka K HWKHEMY KOHLY, TO AHEBHYK OGUTBY Bbiurpain "mensean”. OCOOEHHO BadKHbl LieHbl 3aKpbITUA Ha [AHEBHbIX
rpadmkax, oTpaxarLmx pblIHOK dbtoyepcosB. Cymma Ha Ballem CYeTy 3aBUCUT OT HUX, NOCKO/IbKY CTOMMOCTb BalLUX aKTUBOB “CBEpSeTCs C
PbIHKOM” KaxXablil Beuep.

PacctosHve mexay BepXHUM W HWDKHUM KOHLAMW JIMHUW LUeHbl OTPaXaeT WHTEHCMBHOCTb KOHMMKTa mexay "Oblkamu" un
"megsegamun”. JINHNS cpegHen A/IHbl TOBOPUT 06 OTHOCUTE/IbHO CMOKOMHOM pbIHKE. JIMHUA A/IMHON B NOMOBWHY CPefHel ykasbiBaeT Ha
COHHbI, He 3aMHTEepecoBaHHbIN PbIHOK. JIMHWSA B ABa pasa A/IMHHee cpefHero nokasbiBaeT Ha OyprslmiA pbIHOK, Ha KOTOPOM "6bikn"
6optoTca ¢ "MeaBeaamu” no BCemy noso.

PasHuua UeH (cM. rnaBy 3) 0ObIYHO HUKE HA CMOKOMHOM pbiHKE. BbIrogHO BCTynaTb B Urpy, KOrAa SIMHAWM LEH UMEIOT CPeaHIo
LNVMHY MK aaxe Kopoue. [NMHHbIE IMHWAM NOKa3biBalOT HA NOAXOAsLLEe BPeMsl ANs 3aKpbITUS No3uLuii U nonydeHus npubsian. Monbitka
BbITU C 3a5IBKOI Ha AVHAMMWUHbIN PLIHOK HAMOMUHAET CTPeM/IeHUe 3anpbirHyTh Ha ABWXKYLMiicA noe3a. Jlydiie NoAoxXaaTh CreayoLero.

ANOHCKME NOACBEYHUKN (CBeUn)

ANOHCKMEe TOProBLbl PUCOM Havyann pucoBaTb AMOHCKMe noacsBeyHukn (Candlestick) npumepHo 3a ABa CTONETUA A0 TOro, Kak B
AMepuke MOSIBUINCH MepBble NOKIOHHUKM rpaddnkoB. BMECTO AMHWM LieHbl, Ha 3TUX rpadmkax n3obpaxeHbl psabl CBeYeiln ¢ uTuasaMu ¢
060Mx KOHLOB. BbicoTa kaxA0i cBeUM NokasbiBaeT pasHuULy MeXAy LieHaMu OTKPbITUS U 3aKpbiTUS. Ecv LeHa 3akpbiTUS Bbille, YEM LieHa
OTKpbITUSA, TO cBeva 6enasn (nnm nyctasn). Ecnm ueHa 3akpbiTUs HUXe, TO CBeYa YepHas (Wau 3anofiHeHHas).

KoHeL, BEPXHETO (hUTWSI NOKa3bIBAET MaKCUMasIbHYH LEHY [HS, @ KOHEL, HKXHETO (IUTUAS — MUHUMA/bHYIO LieHY AHS. AnoHLbI
CUMTalOT, YTO MakCUMasibHash U MUHUMa/IbHAsH LieHbl HE CTO/b BaXHbI, COrnacHo kHure CTrBa HucoHa “TexHuKa SiINOHCKUX MOACBEYHUKOB”.
OHM cocpefoTayuvBaloTCA Ha COOTHOLLEHMN MeXay LieHaMu OTKPbITWS 1 3aKkpbITUa U dnrypax, 06pasoBaHHbIX HECKOMIbKMMU CBEYaMU.

OCHOBHbIM MPEeUMYLLLECTBOM TPacdMKOB MNOACBEUYHMKOB SIBASIETCA TO, YTO OHWM COCPEAoTauMBaloT BHUMaHWE Ha Gopbbe Mexay
NOGUTENAMU, KOTOPblE OMNpPeaensioT LeHbl OTKPbITUS, W NpodieccroHaniamu, OnpeaensowyMy LeHbl 3akpbiTus. K coxaneHuio,
60/bLUMHCTBO t06UTENE CBEY HE NO/b3YTCS MHOMMMU UHCTPYMEHTaMM 3anafHoro aHanmsa. OHU He YUuTbIBalOT 06bEM U HE BblAENsoT
JIMHUN TPEHLOB Y TEXHUYECKMe UHAMKATOPbLI. DTV NPo6enbl ceiiuac 3anofHATCA YCUMMSMU COBPEMEHHbIX 3anafHbiX aHa/IUTUKOB, TakuX,
kak per Moppuc, 4bs nporpamma “Candelpower” o6beauHsieT 3anafHble TEXHUYECKMe WHAMKATOPbI M Knaccuyeckue rpadmky c
ANOHCKMMM MOACBEYHUKAMM.

Mpodnnb pbiHKa

Mutep Creigenbmaiiep paspaboTan 3TOT MeTOA aHanun3a NepuofoB HAaKOMIEHUS WU pacnpefenieHnss Ha NPOTSXEHUN AHEBHbIX
Topros. Mpodwmnb pbiHka (Market Profile) TpebyeT pgoctyna K gaHHbIM B peasibHOM BPEMEHU — MOCTOSHHOTO NOTOKa CBeAEeHUid Ha
NPOTSXEHUN BCero AHA. Kaxaomy nosnyyacy TOpros npucsavBaeTcs CBOA OGykBa nocriefosaTesibHO No andpasuty. 3T1a 6ykBa oTpaxaet
MakCYMasIbHYI0 LeHy, JOCTUTHYTYIO B TEYeHMe 3Toro nosyyaca.
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Mo mepe TOro, Kak LieHbl M3MEHSIITCH, Ha 3KpaHe nosBiseTca Bce 6onblie n 6onblwe OykB, obpasywwmux durypy B copme
Konokona. Korga ueHbl 06pasytoT TpeHz, npotusib pbiHKa OTpaxaeT 3To, NPUHUMAs BbITAHYTYIO dhopMy. MeTog Nnpodinns pbiHKa nHoraa
coueTalT ¢ baHKOM AaHHbIX O IMKBUAHOCTU, KOTOPbIA OTpakaeT 06beM CAEN0K HECKONbKMX FPYMn UFPOKOB-TPENAEepOB B ONepauyuoHHOM
3as1e, XepKepoB ¥ UTPOKOB BHE BGUPXN.

APPeKTUBHOCTb PbIHKA, TEOPUS CNYYaAHOCTU N 3aKOH NPUPOAbI

Teopus ahPeKTMBHOCTU PbIHKa — 3TO akagemuyeckoe AOMyLLeHUe, CorflacHO KOTOPOMY HUYTO HE MOXET AeiicTBoBaTb 6onee
3P PEKTUBHO, YEM PbIHOK, MOCKO/bKY B KXKAbIi MOMEHT BPEMEHU LieHa OTpakaeT BCIO MMeloLLyocs Hdopmaumio. YoppeH BaddeT, oguH
M3 camblX YCMeLlHbIX WHBECTOPOB HALlero CTO/IeTUsi, KOMMEHTUPYeT 3TO Tak: “MHe KaKeTCs COBepLUeHHO 3ameyvaTeflbHbIM TO, Kak
npassWyM OpTOAOKCam yaaeTca y6eanTb MHOXECTBO fitofdeli B TOM, uTO 3eMns Miockas. 3aHumaTbCsi MHBECTULMAMU Ha PbIHKE,
YYaCTHVKN KOTOPOTrO BEPAT B €ro a(PPEKTUBHOCTL, BCE PaBHO, YTO UrpaTb B 6pUAK C TEMU, KOMY CKa3asi, YTO CMOTPETL Ha KapTbl BOBCE
He HYXXHO".

Nornueckasn owmnbka Teopun aPGEKTVBHOCTY PbiHKA COCTOUT B YPaBHUBAHUM 3HAHUA U AelicTBUS. BO3MOXHO, UTO Y Ntofeli 1 ecTb
HeobXxoayMble CBEfAEHWs, HO 3MOLMOHA/IbHOE [AB/IEHWE CO CTOPOHbI TO/MMbl 4YacTO 3acTaBfsET WX AelCTBOBATb HepauyoHasIbHO.
Xopowwuii aHaIMTUK MOXET O6HApYXWTb Ha CBOMX rpadiukax MOBTOPSIOWMECS CTPYKTYpbl, OTpaxaroliMe noBeAeHWe TONMbl, U
BOCMO/1b30BaTbCS UMU.

Teopusa cny4ariHocTn (Random Walk) 3akntoyaetcs B TOM, YTO LieHbl HA PbIHKE M3MEHSIOTCS C/yYaiHbiM 06pa3oM. KOHEYHO, Ha
PbIHKE MHOrO C/y4aiHOro WaM “Wyma’, Kak MHOrO C/y4aiiHoro v B 060/ Apyroil Tosne BOKPYr Hero. YMHbI HabnwopaTenls MOXeT
06HapYX1Tb MOBTOPAIOLLMECA MOAE/N NOBEAEHNS TO/MNbI 1 060CHOBAHHO NMOCTaBUTb Ha €ro NPOAC/IK EHNE UN N3MEHEHNE PbIHKA.

Y niofeit ecTb NamMsiTb, OHW MOMHSIT MPOLU/bIE LieHbl, M UX NaMsTb OKa3biBAET B/IMSIHME HA WX PELUEHWSI O MOKYMKE W MPoLaXe.
MamsATb NoMoraeT co3faTb NOAAEPXKY W COMPOTMB/IEHWE A PbIHOYHBIX LieH. CTOPOHHWUKM Teopuu ClyyYailHOCTU OTPULAIOT BUSIHWS
Halleli NamMsaTV Ha Halle NOoBeAeHNe B HACTOSILLEM.

Kak ykasbiBan MunbToH ®puaMaH, LeHbl AT WHAOPMaL Mo 0 BO3MOXHOCTW MPELJ/IOKEHNS 1 O COCTOSIHUM Cnpoca. Y4acTHUKM
pbIHKA UCMONbL3YIOT 3Ty MHCHOPMAUMIO ANS NMPUHSATUS PELIeHnidi 0 MOKynke M O Npogaxe. Hanpumep, NOTPEGUTENM MOKYNaloT Gosblue
TOBApOB HAa PAcNpoOfaXe U MeHbLUE, KOrAa LieHbl BbICOKM. ®UHAHCUCTBI B TOW e CTEMNEHN CMOCOGHbI K pasyMHOMY NMOBEAEHUIO HA GUpPXE,
uTO M JOMOXO035lKM B cynepMapkeTe. Korga LEeHbl HU3KMe, BCTYyNaloT B WUIPY OXOTHWKU 33 HaXMBON. [JeduunmT MOXET MpUBECTU K
NaHWYeCcKMM MOKyMKam, HO BbICOKME LieHbl OrpaHuyaT crnpoc.

Teopus AeTePMUHUPOBAHHOCTUN PbIHKa ('3aKOH NMPUPOoAbI™) ABIAETCA UCTEPUUYECKUM KPUKOM KYUKM MUCTUKOB, MPOTUBOCTOALLNX
CTOPOHHMKaM Teopun cryyaiHOCTU. MUCTUKM YTBEPXAaloT, YTO Ha PbIHKE LiapuT COBEpPLUEHHbI NOPAAOK, M OH paboTaeT Kak yachbl,
NOAYNHAACL HEYMOJIMMbIM 3aKoHam npupogpbl. P.H.9n1moT gaxe Ha3Bas1 CBOK KHUTY “3aKk0oH npupoabl”.

Tonna, cnegywowasn “3akoHy Npupoabl” TATOTEET K acTPOIOrMM U ULET CBA3b MeXAy LeHaMu 1 ABUXeHWeM nnaHeT. BosblMHCTBO
MWCTUKOB MPSYYT CBOM acTpoiormyeckMe NpuBA3aHHOCTW, HO y3HaTb UX O4eHb MPOCTOo. Korga ¢ BaMu B O4YepegHOiR pas 3aroBopaT O
3aKoHax npupoAbl, AElCTBYIOLMX HA PbIHKE, KOCHWTECb acTposiormu. BecbMa BeEpOsTHO, YTO CO6ecefHMK yxBaTUTCSH 3a BO3MOXHOCTb
BbIATU M3 NOANO/bSA U MOrOBOPUTL O CBOMX 3BE3JaX.

Te, KTO BEPUT B COBEpPLUEHHbIV MOPSAOK Ha pbiHKe, MOMaraloT, YTO MaKCUMyMbl Y MUHUMYMbl MOXHO MpPeAcKasbiBaTb Aasieko B
6ypywee. /IlOGUTENAM HPaBATCA NPOrHO3bl, & MUCTULM3M OGecneuMBaeT MnpekpacHblii MapkeTuHr. OH nomoraeT npogaBaTb Kypchl,
CUCTEMbI UTPbI U GIONNETEHN.

Y MUCTUKOB, aKafIeMUYECKNX CTOPOHHUKOB TEOPUM CIyYaitHOCTW 1 Y TEOPETUKOB 3DCEKTUBHOCTM PhbiHKA €CTh 0AHA 06LLas yepTa.
OHW B paBHOI# CTENEHN OTOPBaHbI OT peasinii pbiHka. SKCTPEMUCTLI CNIOPSAT APYT C APYTOM, HO MbIC/ISIT OAWNHAKOBO.

3.2. ConpoTtuBneHne v Nogaepxka

MsiuMK najaeT Ha nos U noackakmBaeT. OH MagaeT, yAapuBLUMCL O MOTOMOK. MoAfgepXKka WU CONPOTMB/IEHUE MOXOXM Ha MOoJ W
MOTOMOK, MeXay KOTOpbIMW 3aXaTbl LieHbl. MOHMMaHWe ponu MoAAEePXKKM W COMPOTMB/EHUS HEOGXOAMMO A/ MOHUMaHUs TpeHaa u
rpacpuuecknx couryp. OueHKa UX Cusibl NO3BOMIUT BaM PeLlnTb, YTO BEPOSITHEE — NPOAO/IKEHME TEHAEHLMN UK ee obpalleHne BCNsTh.

Moanepxka (Support) — 3To YpoBeHb LieH, NPX KOTOPOM MO3ULMK Ha MOKYMKY [0CTaTOYHO CU/IbHBI A1t TOTO, YTOGbLI OCTAHOBUTL
WM pasBepHYTb HUCXOASALWMIA TPEHA B NPOTUBOMOSIOKHOM HanpasfieHn. Koraa HUCXOAALWMIA TPeHA AOCTMraeT YpPOBHS MOAAEPKKW, OH
BeeT cebs Kak HbIPS/bLLMK, LOCTUTLLIMIA fHA U OTTONKHYBLUMICA OT Hero. Moaaepkka 13o6paxaeTcs Ha rpaduke Kak ropusoHTaslbHas Um
MOYTN rOPU3OHTA/IbHASA JINHUSA, COEAM HAIOLLAA HECKO/IbKO MUHUMYMOB (puc. 2).
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Puc. 2. Mopaepxka 1 conpoTuUB/ieHNe

MpoBeaVTe rOpPU3OHT&IbHbIE U BePTUKAIbHbIE JIMHAM Yepe3 06/1acTu KOHCOMMAALuMU UeH. MpoBefeHHas vepes
MUHUMYMbI fIVHUS MOKa3blBaeT YPOBeHb MOAAEPXKKM, HAa KOTOPOM MOKyrnaTenu nepecuivealdT MNpoaaBLoB. lNpoBeeHHas
yepes MaKCUMyMbl JIMHWS MOKa3blBaeT YPOBEHb COMPOTWUB/IEHWUS, HA KOTOPOM NpofaBubl MepecuivBaloT MnokynaTenei.
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O6nacTV MNOAAEPXKN M COMPOTMB/IEHUS 4YacTO MEHSIloTCSA ponsMu. O6paTuTe BHUMaHME, YTO MapTOBCKUA YpPOBEHb
NnoAaePXKKM CTan 06/1acTbio CONPOTUBAEHUST B Mae. Cuna 3TuX 6apbepoB YBENMUMBAETCS KaxXAblii pas, KOrga LeHbl
YAApPATCS 0 HUX M 0T CKakMBaloT Npoub.

OcTeperaliTecb J/IOXHbIX MPOPbLIBOB 4Yepe3 MOAAEPXKKY U COMNPOTUBAEHUE. Ha 3TOM rpaduke fOXHblE MPOPbIBbI
oTMeyeHbl OykBon F. JllobuTenn nwbAT cnegoBaTb 3a MpopbiBamMy, a MNpodeccMoHanbl Ab6AT wurpaTb B
NPOTMBOMOJ/IOXHOM HanpassieHMn. Ha npaBom Kpato rpaduka LieHbl BCTPETUINCE C CUIbHLIM COMNPOTUB/IEHNEM. DTO BPeEMS
MCKaTb BO3MOXHOCTb /181 MPOAaXN C NPefOXPaHNTe/IbHOM OCTaHOBKOW Cnerka Bbllle YPOBHSI COMPOTUBMEHMS.

ConpoTtuBneHune (Resistance) — 3TO ypoBeHb LEH, MPU KOTOPOM MO3WLMU Ha MPOAaXy AOCTATOYHO CWUJIbHbI A1 TOro, YTOObI
OCTaHOBUTb WM Pa3BEPHYTb BOCXOAALMIA TPeHA B NPOTMBOMOMOXHOM HanpasfieHun. Korga BOCXOAAWMIA TpeHS LOCTUraeT YpPOBHS
COMPOTUB/IEHNS, OH OCTaHaB/MMBAeTCA W NafjaeT BHW3, KaK YesioBeK, yAapuBLUMIACS TO/OBO O BETKy, KOr4a OH 3ase3an Ha [AepeBo.
ConpoTuBneHne un30bpaxaeTca Ha rpamke Kak rOpuM30OHTaslbHAast WKW NOYTU TOPU3OHTa/IbHAS NIMHUS, COEAMHAILWAA HECKO/bKO
MaKCMMYyMOB.

Nlyywe npoBoAUTbL NUHWM NOAAEPXKM WU COMPOTUBNEHUA MO KpasMm o6nacTeli koHconupauum (Congestion Zones), a He uepe3
MUHUMa/TbHbIE UM MakCMMasibHble 3HaueHusi. OHU MOoKasbiBaloT, rae nepeayMano GOMbLUMHCTBO WIPOKOB, @ MUHUMYMbl U MakCUMYyMbl
OTpaXatoT NWLLb NaHUKy cpeau cnabeiilunx Nrpokos.

Cna6ble NoALEPXKa U CONPOTUBIEHNE 3aCTaBAT TPEHS, NPUOCTAHOBUTLCSA, @ CUJIbHbIE — 06PaTUTLCS BCMSATb. MFrpoKM nokynawoT
Ha YPOBHE LieH NoAAEPXKM U NMPOAAIT Ha YPOBHE LiEH CONPOTUB/IEHUS, A elas UX BO3AECTBUE CAMOOMNPAaBLbIBAIOLLMMCS MPOrHO30M.

MamAaTb, 60/1b N COXasleHne

MofaepXka 1 CONpOTUB/EHWE CYLLECTBYIOT MOTOMY, YTO Yy Niofieil ecTb namaTb. Hawa namMsTb NoAckasbiBaeT, Npu Kakom
YPOBHE LieH HY)XHO NpoJaBaTh U NoKynaTtb. MOKYMKW 1 NPOAAXM TONIMamM1 UrPOKOB M CO34Al0T NOAAEPXKY U COMPOTUB/EHNE. Koraa Urpoku
MOMHST, YTO LieHbl NepecTany nagatb W HauYaIM NOALEM C ONPeAeNeHHOro YPOBHS, OHW C 6OMbLIEA BEPOATHOCTbIO GYAYyT NoKynaTh, Koraa
LleHbl JOCTUMHYT 3TOTO YPOBHA CHOBA. KOrga Wrpoku MOMHAT, YTO HEAABHWI BOCXOASALLMIA TPEHS ABUHYCS BCNSATb, KOr4a LieHbl AOCTUTIN
onpeaeneHHoro Makcumyma, To OHW 6y ayT TAroTeTb NPOAaBaTh, KOrAa LieHbl BHOBb NOAOWAYT K 3TOMY YPOBHIO.

Hanpumep, BCce KpynHble NOAbEMbl Ha pbiHKE LEeHHbIX Gymar ¢ 1966 no 1982 rop 3akaHumBasMCb, korga uHaekc Jdoy-[xkoHca
nogHumasncs o yposHsi ot 950 go 1 050. ConpoTuBneHne 6bI10 CTOMb CUMbHBLIM, YTO UFPOKM Ha3Ban ero “knagbuiem Ha Hebecax”.
CT1ounno "6blkam" NPOTO/KHYTb PbIHOK Yepe3 3TOT YPOBEHb, Kak OH CTasl CU/IbHbIM YPOBHEM MOAAEPXKKN.

Mopaepxka W COMPOTMBIIEHWE CYLLECTBYKOT MOTOMY, YTO MacChl WIPOKOB 4YyBCTBYKT 6GO/b U COXa/leHMe. Y Tex, KTO LepXut
npovrpbiBaloLmMe No3uuymn, cuibHa 60Mb. HeyaauHukM CTPEMSTCS BbIATU M3 UrPbl, KaK TOMbKO PbIHOK AACT WM Takoii LuaHc. Mrpokw,
yNyCTMBLUME BbIFOAY, YYBCTBYIOT COXa/leHME, M TOXE XAYT, KOrAa PbIHOK AacT UM BTOpYl MonbITKy. YyBcTBa 60MM U COXaNeHus
[loCcTaTo4HO cnabbl Torda, KorAa KonebaHust LeH B KOpPUAOPE HEBENUKMA U HEeYAAYHUKU He TepsitoT C/IULLIKOM MHOrO. MNpopbIB 3a 06bIYHbIi
KOpUZOP LIEH CO3aeT sIPKO BbIpaXKeHHbIE 6O/b 1 COXaNEHME.

Korpa pblIHOK OcTaeTcs Kakoe-To BpeMsl CTab/bHbIM, UTPOKU NPUBBIKAKOT NOKyNaTb Ha HWXHER rpaHuLe kopuaopa LeH v npogasaTb
Ha BepxHel. MNpn BocxogsAwen TeHAeHUMN "MeaBean” 4yBCTBYHT 60/b, @ "ObikM" COXaselT, YTO He Kynuau 6onblie. VI Te n gpyrue
HamepeHbl MoKynaTb, €CNM PbIHOK AAacT UM elle OAWH WaHc. Bonb "mMeaBenein” n coxaneHne "6bIKOB" rOTOBUT MX K MOKYMKe, co3faBas
noaAepXKy B BOCXOAALLEM TpeHae.

ConpoTtuBneHune aBnseTca 061acTblo, B KOTOPOI "Oblkn" YyyBCTBOBa/IM 60/b, "MeaBeamn” 4yBCTBOBasIM COXasleHne, 1 06e rpynmbl
6bI/IM TOTOBbLI Npogasatk. Korga LeHbl NpoBanaMCh BHU3 U3 CBOETO Kopuaopa, "Oblkn”, KOTOpble KYnu/u, owyTuan 60/b, NovyBCTBOBaUIN
cebs B N0BYLLKE W1 XAYT NOABLEM, KOTOPbIA AACT UM BO3MOXHOCTb KOMMEHCMPOBaTbL NMOTEPU U BbIATK U3 Urpbl. "Measeamn" coxanenu, 4to
He npogasn 6obLue, U TOXe XAYT NoAbEM, KOTOPbIA AacT MM LIAHC ONsiTb NpogaBaTk. Bosb "6LIKOB" 1 coxaneHne "MeaBeaeit” cosgarT
COMpOTUBEHNE, MOTOMOK LIEH, B HUCXOASLEM TpeHge. Cuia NogAepXKN UM CONPOTUB/IEHUS 3aBUCUT OT CWJ/Ibl SMOLMIA, OXBaTbIBaBLUMX
MacChbl UTPOKOB.

Cuna ypoBHeii nogaepxky n conpoTUBEHNS

O6nacTb KOHCOMMAALUMMN, O KOTOPYH YAapuIoCh HECKONbKO TPeHAOoB, Nofo6Ha M3PbITOMY BOpPOHKamu noso 60s. Ee 3awuTHUKK
UMEeKT Maccy YKpbITWA, U aTakylollMM, CKopee BCEero, npuaeTcs NpuMTOpMO3nTb. Yem [onblue LeHbl OCTaHaB/IMBawTCAa B 061acTu
KOHCONMMAaummn, TeEM CU/IbHEE 3MOLMOHas/IbHas MPUBEPXEHHOCTb “OblkOB" U "MepgBepeit” aToit o6nactu. Korga LeHbl nogxofat K Hew
CBEpXy, OHa CAyXMT Kak noafepxka. Korga uUeHbl NOAHMMAOTCA K Hell CHU3Yy, OHa CAYXWUT Kak conpoTuBieHve. Ponb ob6nactu
KOHCONMAaLNN MOXET MEHATbCS, OHa MOXET ObITb KaK NOALEPXKOW, Tak 1 CONPOTUB/IEHNEM.

Cuna Kaxzoil obnactv MoAAEPXKU WM COMPOTMB/IEHUS ONpefensieTcss Tpems (pakTopamu: ee [A/IUTEeNIbHOCTbI, BbICOTON U
06bLEMOM CAEfIoK, KOTOpblii 6bil B HEl 3ak/oueH. STV (PaKTOpbl MOXHO MPEACTaBUTL ce6e Kak AJIMHY, WUPUHY W Ty6UHY 30HbI
KOHCONMAaLMU.

Uem Gonee ANMTENbHA 30HA KOHCOMMAALMM, BO BPEMEHW WM MO UYMCY KacaHuii, KOTOopble OHa BbifepXasna, TEeM OHa CU/bHee.
Moadepxka W CONpoTUBNEHME, Kak [06poe BUHO, CTAHOBATCA C BO3pacToM /ydlle. 3a ABe Hefenu TOProB 06pasyloTcs Grvkaiimne
NOAJEPXKA U COMPOTUB/IEHNE, 3a ABA MeCALA NI0AM YCNeBaoT NPUBLIKHYTL K HAM W NOAAEPXKKA UM CONPOTUB/IEHNE CTAHOBSTCS CpeaHeit
CWnbl, a 3a [Ba roga o6pasyeTcs (akTUUecKuii cTaHaapT, o6ecneurBaoLLi OUeHb CU/bHbIE NOAAEPXKY U COMPOTUBIEHME.

Mo mMepe CTapeHWsi YpOBHell NoAAEPXKU WM COMPOTUBIEHUS, OHU cnabetoT. HeyaauHukn yxXoaaT C PbiHKA, U UX MECTO 3aHUMaoT
HOBUYKM, Y KOTOPbIX HET 3MOLMOHA/IbHOW CBSA3W CO CTapbIMi YPOBHAMMU LieH. Te, KTO TO/IbKO YTO NOTEPS/T AEHBIW, OT/IMYHO MOMHSAT, YTO C
HMMM NPOK30LLSI0. BO3MOXHO, OHU BCE Ellle Ha PbIHKE, CO CBOEK GO/bl0 MW COXaNeHMeM, U CTPEMSTCS UCNPaBUTb MOSIOXEHME. Te, KT
NPUHUMa/T HEeBEePHbIE PeLleHNsl HECKO/ILKO /IET TOMY Ha3af, CKOpee BCET0 YXe YLLUIN C PbIHKa U UX YyBCTBa 3HAYaT MeHbLUe.

Cuna noAfepXkU 1 CONPOTUB/IEHNUS YCU/IMBAETCS Kaxaplii pas, Korga LeHbl JOXOAST [0 3TOr0 YPOBHS. Korga Urpoku BUAAT, UTO
LIeHbI MOBOPAYMBAtOT BCMSATb HA ONPEAENIEHHOM YPOBHE, OHU BYAYT PacCUMTLIBAThL, YTO OHW MOBEPHYT U HA CEAYIOLLMA pas.

Yem 6onblue fuanas3oH LeH B 06/1aCTU CONPOTUB/IEHNS 1 MO AAEPXKN, TEM OHa CUlbHee. KoHconugaums ¢ 601bLlLnM guana3oHoM
LueH nepenoma nogobHa BbICOKOMY 3a60py BOKPYr LeHHOW cobcTBeHHOCTU. O6nacTb KOHcONuaauumn, paBHas 1 NpoueHTy OT TekyLiero
YPOBHSA UeH (4 nyHkTa npn “S&P 500" Ha ypoBHe B 400) gaeT TO/IbKO HE3HAYMTENbHYI MOAAEPXKKY Wan conpoTuBneHne. O6nacTb LeH,
paBHas 3 npoueHTam faeT cpefAHue NOoAAepPXKY WM COMpoTMBMEHWE, a 0651acTb LeH, paBHas 7 npoueHTam wau 6onee, MOXeT
OCTaHOBUTb OYEHb CWJ/IbHbI TPEH,

Uem 6onblie 06bEM COEeNnoK B 30HE nogaepXknm wunnm conpoTuBneHnsas — TEeM OHa Cu/bHee. Bonbwoii ob6bem B 06nactu
KOHCOMMaaunn nokasbiBaeT Ha BOB/1€YEHHOCTb MHOIMX WIPOKOB N TOBOPUT O CW/IbHbIX 3MOLUAX. Manbiii 06bem roBopuT O TOM, 4TO
Urpokam He BaXKHO, YTO OHM nepeceKarT 3TOT YPOBEHb U CYXUT NPU3HAKOM cnaboctun nogaepXxkn Uan conpoTnBeHUA.



Stock-maks.com

MpaBuna (TakTnka) nrpbl

1. Kak TONbKO TPpeH4, Na KOTOPOM Bbl uUrpaeTe npubnmxkaeTcAa K MOAAEPXKKE WAN COMPOTUB/EHMIO,
yXecTounTe Bawu mepbl npegocToOpoxHocTU (Protective Stop). Mepbl NpefoCTOPOXHOCTM — 3TO YyKasaHue
npoAaTb HWKe CYLLLEeCTBYIOLWEro YPOBHA LEeH, ec/iv y Bac OTKpbITa No3numnsa Ha MOKyrnKy Wan pacrnopsikeHne 3akpbiTb
NO3MLNIO Ha MPoAaxy Bbllle CYLLEeCTBYIOLLErO0 YPOBHA LeH. Takoe pacrnopshkeHue npefoxpaHuT Bac OT KPYMHbIX
noTepb, ecN TpPeHA nepeMeHNTCcA. TpeHA nokasbiBaeT CU/Y PbIHKA, KOrga LeHbl 4OCTUraloT YpPOBHENn NoafepXkm u
conpoTwuBneHnsa. Ecnnm OHM AOCTAaTOYHO CW/bHbI, YTOObI NpeofoneTb WUX, TO TpPeH YCKOpUTCH, U Bawa mepa
NpPefocTOPOXHOCTU He 3ageicTByeTcda. Ecnn TpeHs obHapyxuBaeT CBOK €nabocTb, TO LEeHbl OTCKakneawT OT
NOAAEPXKN NN CONPOTUMBAEHMA. B 3ToM cnydae mepa npefoCcTOPOXHOCTM cnacaeT 60/bLUyl0 YacThb NpUbbLIAN.

2. Moppepxka u conpoTusBneHne 6o0/iee BakHbI HA [AO/ITOCPOYHBLIX, YEM Ha KPAaTKOCPOYHbLIX rpadmkax.
HepenbHble rpaduky 6onee BaXHbl, YeM [HEBHble. XOpowwWii UrpoK BUAUT HECKO/IbKO BPEMEHHbIX MaclTaboB U
OpVEHTMPYeTCA No 6oMee AANTENbLHOMY. Ecnv Ha HeflelbHOM rpadvike Bbl ABWKETECb Yepe3 CBOGOAHYHO 30HY, TO
KacaHWe JIMHUM COMPOTUB/EHUST HA AHEBHOM rpadvike He CTO/Ib CyLleCcTBeHHOo. Korga Bbl NpubaM3nTechb K
COMPOTMUB/IEHMIO UIN NOAAEPXKKE HA HEAle/TbHOM Tpadiuke, TO HYXHO 6bIThb 60/1ee roTOBbIM K AeiCTBUIO.

3. YpOBHM NOAAEPXKKNA M COMPOTUB/IEHUS XOpPOLWW A0S BblAauM yKasaHWii Mo nNpegoTBpalleHuo noTepb U
COXpaHeHuto MpubbIIM. MUHUMYM 06/1aCTU KOHCOMMAAUUM BCerga coBnajaeT C CaMOil HWM3KOW TOUKOM MoaaepkKu.
Ecnu Bbl NokynaeTe, NOMECTUB Ball YPOBEHb OCTAHOBKM HWXe 3TOro MUHUMYMa, TO Y BOCXOASALLErO TpPeHAa macca
NnpocTpaHCTBa A/l MaHeBpa. Bofee 0CTOPOXHbIE UTPOKU MOKYNaloT Moc/e TOoro, Kak nepeliigeHa BepxHsas rpaHuua u
pasmMeljaloT CTpPaxoBo4yHble Mepbl B ee cepeauHe. Mpu HacToOsWEM MPOGUTUM CONPOTUB/IEHUS MaslOBEPOSTHO
YTO6bI LEHbl BHOBb BEPHY/TUCb B 3TOT AManasoH K ak Ma/lIoBepPoATHO, YTO pakeTa BepHeTCs Ha MyCKOBOI CT O/ cpasy
e nocre cTapTa. MNpu HUCXOAALLEM TpPeHAe 3epkasibHO 0To6pasnTe 3Ty npoueaypy.

MHOrMe WUrpoku U3BEralnT ycTaHaB/MBATb YPOBEHb OCTAHOBKM HA KPYr/bIX LMdpax. DTOT NpefpacCyfoK BOCXOAWUT K MynpoMy
coBeTy 3aBapaca U Maru usberatb ycTaHaB/IMBaTb OCTAHOBKY Ha Kpyr/oil uudpe noTtoMmy, YTo “BCe ee TaM yCTaHaBIMBAKT. MHbIMU
C/i0BaMW, ecnv UrpoK Nokynaet Mefdb no 92, TO OH yCTaHaB/MBAET OCTAaHOBKY Ha 89.75, a He Ha 90. Korga oH pacnpofaeT akuuu no 76,
Mepa NpeAocTOPOXHOCTY ycTaHaBnnBaeTcs Ha 80.25, a He Ha 80. HO cerofHsa Ha KpyriblX Ludpax yCTaHOB/IEHO MeHbLUE OCTaHOBOK, YEM
Ha ApO6HbIX. M03TOMY /yyllle yCTaHaBMBATL OCTAHOBKY Ha PasyMHOM YPOBHE, HE3aBMCUMO OT TOro, KPYr/ioe 3TO YMC/IO UMK HET.

[eAcTBNTENBHbIN N NOXHbIA NPOPLIB

PblHOK npoBoAMT 6Ofbllue BPEMEHW B OMNpefesieHHOM KOpuaope LeH, YeM B TpeHAe. BoMbLIMHCTBO NPOPLIBOB 3a MNpepesibl
Kkopuzopa ueH — foxHble. OHM Kak pa3 YCneBawT BTSHYTb B Urpy UIPOKOB, CMEeAYHOLWMX, a TPEHAOM [0 TOro, Kak LieHbl BO3BpaTATCs K
Hopme. JIOXHbIi NPopbIB — NPOKIATUE NOOUTENEN, a NPOECCMOHASTBI 060XAIOT MX.

MpodheccuoHanbl OXMAAKT, YTO GO/bLUYH YacTb BPEMEHM LieHbl ByayT KonebaTbesl, 6€3 0CO6bIX OTKIOHEHWI OT HOPM. OHM XAyT,
Korga npopbiB HaBepx AOCTUTHET nocneaHnx BbICOT, a Npu NpopbiBe BHU3, KOrga LieHbl, HakOHeL, nepecTtaHyT nagartb. 3arem oHu urparwTt
NpoOTMB NpOpbIBa, NOMECTUB Mepbl NPEeA0CTOPOXHOCTU Ha NocnedHEM MakCMMyMe WM MUHUMYME LieH. DTO OYeHb XKecTkKasi OCTaHOBKa U
WX PUCK HEBENIMK, B TO BPEMS KakK CyLLecTBYyeT BO3MOXHOCTb MOSy4YUTb GOMbLUYI0 NPUBLIIbL, €CNM LEeHbl BEPHYTCA B CBOM AManasoH.
COOTHOLLEHME pucKa U NpUbbIIM HACTONBKO XOpoLLee, YTO NPOodheccMoHas MOXET ownbaTbca B NOI0OBUHE C/y4aeB 1 BCe paBHO nonyvatb
goxop.

ONTMManbHbIA BapuaHT Mrpbl MPW OTKPLITUM MO3WLMKU Ha MOKYMKY, KOrAa NPOpbiB HABepX Ha JHEBHOM rpacvke COnpoBoXgaeTcs
TEXHUYECKMMMN MoKasaTensMu (OpMMPOBaHNS HOBOTO BOCXOAALLEro TpeHAa Ha HefeslbHOM rpadouke. [JeicTBuTeNIbHblE MNPOPbIBLI
COMPOBOXAAKTCS BbICOKUM O6BEMOM, @ JIOKHblE 0ObIYHO UMEKT HeGO/bLION 06beM. VCTUHHbIE NPOPLIBLI NOATBEPXAAOTCS TEM, YTO
TEXHNYECKNE NHANKATOPbI JOCTATAlOT HOBbIX MakCUMasTbHbIX UM MAHUMa/bHBIX 3HAYEHWI B HANpaBieHUy TPeHAa, a SIoXKHbIE NPOpPbIBbI
4acTo OTMeuarTCs ANBEPr eHLMEN MeXy LleHaMu 1 UHAMKaTopaMu.

3.3. TpeHa v Kopnaop LeH

Mrpoku nbITaloTCcA M3BMEYb NPUGLIIL U3 KONMeGaHns LEeH: KynuTb AelleBo 1 NpoAaTb LOPOro, WM NpoAaTb NPU BbICOKMX LieHax u
3aKpbITb MO3WLMI0 HA MOKYMKY, KOTAa LieHbl ynagyT. [laxe GbICTPbIiA B3I HA rpaduky NOKa3bIBAET, UTO PbIHOK 6OJIbLUYIO YaCTb BPEMEHU
HaxXoAUTCs B KOPUAOPE LieH. I HAMHOrO MeHbLUE BPEMEHN 3aHUMAIOT TPEH/bI.

TpeHA, BO3HMKaeT Torfa, Korga LeHbl Bce Bpems pacTyT uau nagatoT. MNpu Bocxogswem TpeHae (Uptrend) kaxablii nogbem
JocTuraet 6osiee BbICOKOrO 3HAYeHWs, 4Yem npeabiaylinii, a Kaxablii cnag ocTaHaB/MBaeTcA Ha 60/see BbICOKOM YPOBHE, YeM
npegplaywuin. Mpun Hucxogsawem TpeHge (Downtrend) kaxablii cnag gocTuraet 6oniee rybokoro MUHMMYMa, Yem npeablaywimi, a
Kaxxablii noAbeM OCTaHaBNMBaeTCs Ha 6o/iee HU3KOM YpOBHe, YeM npeplaylimin. B kopugope ueH (Trading Range, Trendless Market)
BCe MOAbEMbI OCTAHAB/IMBAKOTCSA NPMMEPHO Ha OHOM ¥ TOM e MakCHMa/lbHOM YpPOBHE, a BCe cnafbl 4OCTUraloT NPUMEPHO OAUHAKOBOrO
MUHUMYMA.

Mrpok Ao/mKeH pasnuuaTb TPeHa U Kopuaop LeH. Bo Bpems feiicTBuA TpeHaa urpath npouwe (cM. puc. 3). Koraa ueHbl NOCTOSIHHbI,
[enatb feHbIv TPYAHee, eC/N Bbl HE UTPaeTe Ha ONUMOHAaX, YTO TpebyeT crneLmasbHbIX HaBbIKOB.

Wrpa B TpeHae W B Kopuaope LeH TpebyeT pasHoii TakTuku. Korga Bbl AenaeTe 3akyrnkv BO BPeMsi BOCXOAALLEro TpeHaa, wam
npofaete BO BPEMS HUCXOAsLLEl, BaM HYyXHO MpefoCTaBUTb TPEHAY NPe3yMMuMi0 HEBUHOBHOCTU U He MO3BOMNTL NIETKO COUTL cebsi ¢
TOJIKY, BbIFOAHO MPUCTErHYTb PEMEHb W AEPXATbCS TaK JOT0, KaK AMMTCS TpeH . Korga Bbl urpaeTe B KOPUAOPE LEH, HYXHO GbITb YyTKUM
1 3aKpbIBaTb Ballly NO3WLLMI0 NPY NEePBbIX NPU3HAKAX NepemeH.

[Opyrvm oT/inuMem B Urpe B TPEHAE U B KOPUAOPE LieH SBASIETCA MOAXOA K B3/leTam U NafieHnsM pbiHka. B TpeHae Bbl cnegyete 3a
PbIHKOM — MOKynaeTe Npu B3fieTe W NpogaeTe Npu nageHun. ECAM LeHbl CTOAT B Kopuaope, To Bam CTOMT nokynatb Npu nageHuu u
npoAasaTb Npu B3feTe.

MNcuxonorust macc

BocxogAawmin TpeHa obpasyeTcs Toraa, korga "obikn" cunbHee "MefBefein” n ux Nokynku TokatoT LeHbl BBepx. Ecnn "meaBeasm”
yfaeTcs cOuTb LeHbl, "OblkM" BHOBb BCTYNAOT B Urpy C HOBbIMU CU1amu, NepenamblBatoT cnag U NogHMMAaloT LeHbl O HOBOTO MakcMMyMma.
Hucxogawmii TpeHg obpasylTcs Torga, korga "mMeasean” CunbHee M UX NPOAaXW TONKAKT UeHbl BHM3. Korga npuTok mokynatenelt
BO3BpaLLaeT LieHbl HaBepx, "mMeaBean" NoMb3ylTCs YAOOHBIM CyyaeM CHOBA MPOAANT, COMBAIOT MOLBEM M OMYCKAalOT LieHbl A0 HOBOrO
MUHUMYMA.
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1 Coeavie bobui 130

v Tet ¥an 117 Wer hpe

Puc. 3. TpeHg v Kopuaop ueH

PVCYHOK 13 NocnefoBaTe/lbHO CHUKAKOLWMXCS MUHUMYMOB Y MaKCUMYMOB yKa3blBaeT Ha HUCXoAsAWmMi TpeHa. CoeBble
606bl felleBeiM C HOSIGPS MO cepeauHy siHBapsi. MUHUMYM 4 HWXe, YEM MUHMMYM 2 U MUK 3 HMXe, YyeM nuk 1. MNpopbiB
HUCXOASLLEA NMHUN TPeHAA B TOUKe 5 yKa3blBaeT Ha OKOHYaHME HUCXOAALLEro TpeHaa. HapylueHve NvHUK, onpeaensioLlei
HUCXOAALWNI TPeHA, MOXEeT yKasblBaThb Ha PasBoOpPOT pPbiHKA B MPOTWBOMNOIOKHOM HarpaBfeHWM WM O TOM, YTO LEHbI
nepecTaHyT NagaThb 1 GyayT Kone6aThbCs B OnpesesieHHOM Kopuaope.

Hucxogsawmii  TpeHa Hos6ps-aHBaps nepellen B KOPUAOP LeH, onpedefieHHbli Fopu3oHTabHbIMUA - [INHUSIMU,
npoBeAeHHbIMU Yepe3 MUHUMYM 4 U Makcumymbl 3 1 6. Korga cnag M3 Makcumyma 6 OCTaHOBWICA B MUHMMYyMe 7, He
OOCTUNHYB AHa AManas3oHa, Y)Xe MOXHO 6blf10 HapucoBaTb NPeaBapuTe/bHYH NIMHMIO BOCXOAALWEro TpeHaa. MNpopbiB 13
Kopugopa B TOuke 8 NoATBEPXAAeT Ha4Ya/l0 HOBOTO BOCXOASLLENO TpeHaa.

Ha npaBom kpato rpadvka LieHbl OCTaHOBUANCL Kak pa3 Hag NnHWel TpeHaa. MockonbKy TpeHn BocxoAsawmii — 3To
BO3MOXHOCTb 715 MOKYNKU. PUCK, B C/yYyae ABWXEHUSI BHM3, MOXeT OblTb OrpaHuyeH nometleHnem Stop-loss nm6o Huxke
nocnegHero MUHUMYMa, IMG0 HUWXKE NNHUM TpeHda. O6paTnTe BHUMAHUE HA TO, YTO AHEBHbIE UHTEPBa/IbI LEH (pPacCTOAHNSA
OT MakCMMyMOB [0 MWHWMYMOB) OTHOCUTENLHO HEBEMNKW. DTO TUNWYHO A1 CWILHOFO TpeHaa. TpeHa uacTo
OKaHUMBaeTCsl MOC/e HECKOJIbKUX AHEN C LUV POKUM KOPUAOPOM LIEH, FTOBOPSILLMM O JIMXOP3A0YHON ak TUBHOCTMU.

Korga "6bikn" 1 "measegn” NpyMepHO paBHbI MO CU/Ie, LieHbl OCTAOTCA B rpaHmuax kopugopa LeH. Korga "obikaM" yaaetcs nogHATb
LeHbl, "MeaBeaun" HayvMHalT NpoAaxy, W ocTaHaBNMBalOT nafeHue. OXOTHWKM 3a NPUOLINbLI0 BCTYyNalwT B UIPY W MNpepbiBaloT cnag.
"MeaBeamn" 3aKpbIBAOT NO3MLMM Ha NPOAAXKY, YTO NPUBOAUT K POCTY LiEH, U LK NOBTOPAETCS.

Kopuzop LeH NoxXox Ha 6UTBY Mexay ABYMS paBHbIMU Mo cune 6aHgamu. OHU TECHAT ApYr Apyra BNepes U Hasaf Ha yriy yiuubl,
HO HMKTO He MOXeT OBNafeTb MNOoJIoXeHMeM. TpPeH[ MOXOX Ha [Apaky, B KOTOpoi ofHa 6aHfda roHUT ApYyrylo BAO/b ynuubl. Bpems oT
BpeMeHu 6osee crnabasi 6aHa OCTaHaB/IMBAETCA W MbITAETCS AATb CAAYM, HO NOTOM €l BCE PaBHO NPUXOAUTCS 6EXATh [ aslbLUE.

B KOpuaope LeH [BUXeHWs! LeH He NMPOMCXOAWUT, PaBHO Kak W To/na, 60/bLiylo YacTb BpeMeHW NpoBoAUT GecliefibHo, Posich Ha
mecTe. PbIHOK NPOBOAWT GO/blUEe BPEMEHW B KOPUAOPE LieH, YeM B TpeHAe, NpocTo NoTomy, YTo 6esfeiicTBue 6osiee ecTeCTBEHHO Afs
niofell, YeM OCMbICNEHHAA AesTeNbHOCTb. Korga Tonna MpUXoAuT B BO3GYXAEHWE, OHa WLLET W co3jaeT TpeHn. Tonna He ocTaeTcs
BO36YX/EHHOI [0/r0, OHA BO3BpALLAeTCsl K CBOWM KoneGaHusaM. MpodeccnoHanbl 06bIYHO NpeanonaratoT, uTo UMeeT MecTo KOpUAop
LLEH.

Camblii TPYAHbIA MOMEHT

M,quTVIqJVIKaLI'I/IFI TpeHda unan Kopuaopa ueH coctaB/isieT Hanbonee CNOXHYI0 3adady TexHU4Yeckoro aHasmsa. VX nerko ysHartb B
cepeguHe rpadlea, HO, Yem 6.mxe Bbl nogxoguTe K npaBomMy Kpako, TeM C/I0KHEE CTaHOBUTCA Balla 3afada.

Ha cTapbIx rpagmkax TpeHabl U KOpuaopbl LEH BUAHLI COBEPLUEHHO SICHO. Ha ceMuHapax aKcnepTbl MoKasblBaloT 3TU rpaduku 1
[lenatoT BUf, YTo nolimatb TPEHS, O4eHb NMPocTo. K coxaneHuto, Bawl 6pokep He NMO3BO/ISET BAM UrpaTh C cepeamnHbl rpadimka. OH TpebyerT,
4TO6bI Bbl NPUHUMA/IN PELLIEHVE HA ONMACHOM HbIHELLIHEM MOMEHT €!

MpoLunoe CTaTMuHO W €ro JIETKO aHanM3MpoBaTh. Byayllee NOABWMXHO M HeonpeaeneHHo, K TOMy BpPeMeHW, Kak Bbl OGHAPYXUTE
TPEHS, COMMAHBIA KyCOK OT HEro yxe 6yaeT noTepsiH. /1 HUKTO He 3BOHUT B KOSIOKOJ, KOrA4a TPeHA pacTBOpUTCA B Kopuaope LeH. K Tomy
BPEMEHN, KaK Bbl OCO3HaeTe 3Ty NepeMeHy, HekoTopasi cyMmma GyfieT notepsiHa 61arogaps Urpe Ha NPeAnosioKeHUN, YTO PbIHOK BCe elle
HaxoauUTCs B TPEHAE.

Ha npaBom kpato rpadomka passimuHble urypbl 1 MHAMKATOPbLI NPOTMBOpeYaT Apyr Apyry. Bam npuxogutcs npyHUMATh pelleHnst B
atMocepe HeonpeeneHHOCTU U OCHOBLIBAsICh HA BEPOSITHOCTSX.

BOMbLUVHCTBO Ntofeli He MOryT CMUPUTLCA C HEONPEAENEHHOCTbIO. Y HUX €CTb CU/IbHAs 3MOLMOHa/IbHAA NOTPEBHOCTL OKasaThbCs
npaBbiMW. OHU AepXaTcs 3a Y6bITOUHbIE MO3ULMK, OXMAAs, YTO PbIHOK U3MEHWUTCS U BEpHET UM KX AeHbrn. CTpeMuTbesl 6biTh BCerga
NpaBbIM Ha pblHKE — 3TO O4YeHb A0POro. MpodieccroHasibHbIe UIPOKM M3BABMSIOTCA OT YObITOUHbLIX NO3ULMIA HeMeaneHHo. Korga pblHOK
OTK/IOHSIETCA OT BalLIero aHasinsa, Bam HyHo 6e3 rHesa u 6e3 aMOoLMiA CornallaTbCsi Ha NoTepu.

MeToAbl N TEXHUKA nrpbl

HeT yHMBepcasbHOro MpOCTOro MeToda A/1a WAEHTUhMKAUMM TpeHaa W kopupopa ueH. CyLecTBYOT HECKOSIbKO METOAO0B, U
pasymMHO WX codeTaTb. ECAM OHM NOATBEPXAAKT pesynbTaThl APYr Apyra, TO AOBepue K TakoMy pesynbTaTty Bbiwe. ECAu oHu
npoTvBOpeYaT Apyr ApYry, TO B Urpy flydlie He BCTynaTtb.

1. PaccMOTpUTE COOTHOLIEHNE MUWHUMYMOB M MakcuMymoB. Korga noAbeMbl AOCTUraloT BCe 60/bLINX
3HaueHWi, a cnafbl OCTaHAaBNMBAOTCS Ha BCe 60/iee BbICOKMX MUHUMYMax, TO 3TO YyKa3blBaeT Ha BOCXOASLLMIA
TpeHn. COOTHOLIEHNE CO CHMXAKOLWMMUCA 3HAYEHUSAMU MaKCUMYyMOB M MUWHMMYMOB YKasblBaeT Ha MOHWXaroLMiics
TpeHA, a HeperynapHbie MUHUMYMbI 1 MAKCUMYMbl — Ha KOPUAOP LieH (CM. puc. 3).
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2. HapucyiiTe NMHUIO BOCXOAALLEro TpeHaa, CoeaVHMB nocneaHne BakKHble MUHUMYMbI U JIMHUKO HUCXOAALLENO
TpeHda, COeAVHVB MNOCnedHWe BaXHble MakcuMyMmbl (CM. rnasy 3.4). HaknoH nocnegHell NMHUM TpPeHAa MoKakeT
TeKywmn TpeHg. (puc. 3, 4, 6).

BakHblli MakCUMyM WM MUHAMYM Ha €XeLHEBHOM rpacmke AO/MKeH 6biTb CaMbiM BbICOKUM MakCUMyMOM WKW CaMbIM
rny6oKMM MUHMMYMOM, MO KpaliHeli mMepe 3a Hefent. o Mepe HakoMMeHWs OMbiTa Bbl CTAHETE Jyuylle HaxoAWUTb 3TW TOUKM.
TexHWYECKNA aHa/IM3 YaCTUYHO SBNISIETCS HayKOM, YaCTUYHO — UCKYCCTBOM.

3. HapucyiiTe 13-gHEBHYIO Uan 6osee ANVUTENbHYHO 3KCMNOHEHTY CpeAHero ABWXYLLEerocsi 3HadeHus (CM. rnaBy
4.2). Ero HaknoH onpegenseT TpeHA. Ecin B TeyeHre Mecsila HabnogaeTCca cpefHee ABUXKYLLLEeCA 3HavyeHMe HOBOro
abCoMOTHOro MYMHUMYMa UM MakCUMyMa, TO PbIHOK B KOPUAO0PE LiEH.

4. HekoTOopble pbIHOYHbIE MHANKAT OpPbI, Takue, kak MACD (cm. rnasy 4.3) nnn Cucrema HanpaB/ieHWUin (CM. rnaBy
4.4), nomoraloT MaeHTuduuMpoBaTb TpeH4. CucTema HanpassieHUli i 0OCOBGEHHO XOPOLUO NO3BO/SAET Y/I0BUTb paHHUE
CUrHas1bl HOBOIO TpPEeHAa.

VrpaTb unu xaatb

Ecnu Bbl OGHAPYXWM BOCXOASLUMIA TPeHA, TO BaM MPUAETCS PelnTb, MOKynaTb HeMeAsIeHHO WM MOAOXKAATb A0 JIOKa/IbHOro
MUHUMYMa. Ecnu Bbl KynuTe HEMELJ/IEHHO, TO MOiiAeTe B HOTy C TPEHAOM, HO Balla Mepa MNpesoCcTOPOXHOCTW, CKopee Bcero, 6ynet
yCTaHOB/IEHA JOCTATOYHO [, a/1eK0 W Ball puck 6y aeT GonbLue.
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Puc. 4. lInHnv TpeHaa onpefenatoT TPeHA.

Camblii BaXKHbIW yKasaTe/lb /IMHUM TPeH4a — 3TO ee Hak/oH. Ecniv Hak/noH BBepX, TO VIFpaVITe Ha nosbllweHve. Ecnn
HaK/1I0OH BHU3, TO Mrpa|7|Te Ha NoHWXXeHune.

Bocxogsiias IMHNUA, CoOeanHAS MUHUMYMbI 1 1 2, yKa3blBaeT Ha BOCXoAAaLwwmiA TpeHa. O6paTuTe BHUMaHVe Ha TO, 4TOo
LeHbl MHOrga npopbiBaloTCA uyepe3 JIMHUI0 TeHAEeHUMU BHU3, HO 3aTeM BHOBb MOAHMMAOTCA K Heil (3). 3To faeT
NpPeKpacHyo BO3MOXHOCTb MNPoJaBaTb. TO e caMoe MPOMCXOAUT OMsATb B TOYKe 7, rae LeHbl BHOBb BO3BpallaldTCs K
JIVHUM TPeHZa nocsie TOoro, Kak OHW ONYCTWIUCL HUXe ee.

Korga Bbl urpaeTe B HamnpaB/eHWM AVHUM TpPeHAa, Bbl OObIYHO MrpaeTe B HanpaB/ieHUU PbIHOYHOrO npunvea. Ha
npaBoM Kpaw rpaguka Bbl JO/KHbl UCKATb BO3MOXHOCTbL [A/1s1 NMPOAaXW, NMOCKOSbKY TpPeHn uaeT BHM3. He npopasaiiTe
HEMeA/IEHHO, LieHbl C/VLLIKOM Jafieko Moj /IMHWel TpeHaa n gaxe npu BCTYM/IEHUN B UFPY CTPaxXOBOYHbIe Mepbl HE CMOTYyT
YyMEHbWNTL Bawmx noTepb. BaxHO A0XAATbLCA CAENKM C XOPOLWWM OTHOLUEHVMEM NpuUGbLIIM K PUCKY. TeprneHne —
pobposeTenb Urpoka.

Ecnn Bbl nogoxaeTe A0 MUHMMYMa, TO Ball PUCK OyAeT MeHblUe, HO Bbl MPUOOPETETE KOHKYPEHTOB YETbIPEX PasHOBUAHOCTEN:
Jepxarteneil no3uuun, KOTopble XOTSAT A06aBUTb K MO3MLMKW, TEX WUIPOKOB, KOTOPble XOTAT 3aKpbiTb MO3WLMIO, KOTOpble MoOKa elle He
KYNWan, ¥ UrpoKoB, NPOAABLUMX C/IMLLKOM PaHO U Tenepb CTPEMSILLUMXCA KyNWUTb, 3a/ OXUAAHWMA crafda LeH BecbMa NosoH! PbIHOK He
C/ULIKOM CcnaBuTCcs 6/1aroTBOPUTENLHOCTLIO UM TNYOOKWIA cnaf BMOMHE MOXET O3HavaTb Havyasio CMeHbl HanpasfeHus TpeHda. IOt
paccyXaeHus crnpaBef/MBbl U MPU HUCXOAALWEM TpeHze. OxugaHne oTkata Hasaf, korga TpeHpg HabupaeT xod — 3TO 3aHsATne Ans
noéutenei.

ECnn pbIHOK HaXOoAMTCS B KOPUZOPE LEH, a Bbl — B OXWUAaHWU NPOpbIBa, TO BaM NPUAETCA pellaTb, NoKynaTb Wav B NPeABKYLIEHUN
npopbIBa, WM BO BPemMs MpopbIBa, WM BO BpeMsl oTkata nocfe [eiACTBUTE/IbHOro npopbiBa. ECAM Bbl paboTaete C HECKOSbKUMU
no3nuusMY, TO MOXETE TPeTb NOKyNaTb B OXUAAHUM NPOPbLIBA, TPETH BO BPEMS NPOPLIBA 1 TPETL BO BPEMS OTKaTa.

Kakoe pelueHve Bbl HY NpUMeTe, OAHO NPABU/IO MO YNPaB/EHW0 KanuTasioM BCerja orpaguT Bac OT CaMbIX PUCKOBAHHBLIX CAESOK.
PaccTosiHMe OT TOukM BXxoja A0 Balleii Mepbl NPefoCTOPOXHOCTM LO/MKHO 6biThb He Gonblie, YeM 2 npoleHTa Balwwero kanutana (cwm.
rnasy 10). He3aBMCMMO OT TOrO, HACKO/LKO BbIrOAHOM NpeAcTaBseTcs caeska, NponycTuTe ee, ecim oHa TpebyeT 6osee yaaNeHHbIX Mep
NPeAOCTOPOXHOCTH.

Bo BpemMsi TpeHAa TakTVKa ynpaBfeHus KanuTasioM [o/xHa 6GbiTb ApPYroil, Yem BO BPeMsi kopuaopa LieH. B TpeHge pasymHo
caenatb 06beM NO3ULMKU MEHbLLE, a Mepbl NPefoCTOPOXHOCTM MOMECTUTL Aanblue. Toraa y Bac 6yAeT MeHblue LaHCOB NocTpajars oT
Kone6aHuii pbiHKa, a PUCK NO—TpPeXHeMy OCTaHETCS Nof KOHTPO/IEM.

Bo Bpems kopujopa UeH 04eHb BaXKHO MpasBW/IbHO OMNPefennTb MOMEHT BbIXOAA Ha PbIHOK. 3[4eCb BaXHa TOYHOCTb, MOCKOMbKY
BO3MOXHOCTEW [N M3BAeyveHns npubbiavm Mano. TpeHg npowaeTt 3anasfblBaHuWe C BCTYN/IEHWEM B WUrpy, €cnv Bbl NpogonxaeTe
JelicTBoBaTb B HanpassieHWn TpeHpa. CTapble UrpokM COBEeTYHT: “He nomalite cebe ronoBy Ha pbiHKe "ObIKOB™. ECNM Bbl HE YBEPEHbI,
HaxoAMTCA PbIHOK B KOPUAOPE LEeH WX B TPeHAeE, TO BCMOMHWTE, YTO MpOodieccuoHanbl nNpeanonaralT CyLecTBOBaHWe KOpuaopa LieH,
noka He foka3aHo obpaTHoe. Ecnv Bbl BCe elle B COMHEHUN, OTOAAUTE B CTOPOHY.

MpodheccroHanbl MOGAT KOPUAOP LEH, NMOCKO/bKY OHWM MOryT npuobpeTatb K cbpacbiBaTb MO3WLMM MOYTU 6e3 pucka 6biTb
3axBauy€HHbIMU TPEHAOM. MOCKOMLKY OHU BbINIAYMBAIOT HU3KME WM BOOGLLE HY/NEBbIE KOMUCCUOHHBIE U He CTPafaT OT pasHULbl LiEH,
Urpa Ha crierka Kone6siowemMcsl pbiHKe A8 HUX NpubblibHA. TeM M3 Hac, KTO WrpaeT BHE ONepauvoHHOro 3ana, ydlle AoXAaTbes
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BO3HWUKHOBEHUS TpeHAa. Bo BpeMsi TpeHaa Bbl MOXETe 3ak/iouaTb CAENKA Pexe, W Ball CYeT MeHbLUe NoCTPafaeT OT KOMUCCUMOHHBIX W
pasHWLbI LiEH.

KOH(IMKT BpeMeHHbIX MacluTa6oB

BO/bLUVHCTBO UIPOKOB HE A0rafpblBaloTCsl, YTO 06bIYHO PbIHOK HAXOAMTCS B COCTOSHUM TPEHAA UM Kopuaopa LeH OfHOBPEMEHHO!
OHW BbIGMPAIOT OAMH BPEMEHHOI MacluTab, HanpuMep, [, HEBHOI UM YACOBOM, U ULLYT BbITOAHbIE CAE/KM HA AHEBHBIX rpadivkax. Koraa nx
BHUMaHVE NPUKOBAHO K [AHEBHLIM WM YacOBbIM rpadmkam, TPeHAbl APYrX BPEMEeHHbIX MacliTaboB, Hanpumep, HeaesbHble unn 10-
MWHYTHbIE, 3aCTalT UX BPACMN/IOX 1 HAPYLUAIOT BCE M/1aHbl.

PbIHOK CyLLeCTBYET BO BCEX BPEMEHHbIX MacluTabax OfHOBPEMEHHO (CM. rnaBy 4.3). OH MOXET 6biTb U306pakKeH Ha 10-MUHYTHOM,
YacoBOM, [HEBHOM, HefeflbHOM MM No6oM MHOM rpadivke. Ha AHEBHOM rpadiMke MOXET BbIPUCOBLIBATLCA CUTHAM Ha MOKYMKy, a Ha
HeaenbHOM — Ha NPOoAAXy, W HA06opOoT (puc. 5). CUrHasbl pasHbiX BPEMEHHbLIX MAcLUTAG0OB 4acTo NpoTMBOpeYaT Apyr Apyry. Kakumm u3
HUX PYKOBOZACTBOBATLCA?

Ecnn y Bac COMHEHMSI MO MOBOAY CYLUECTBOBaHWs TPeHAa, TO paccMoTpuTe rpadmk 60/bllero BpeMeHHOro maclutaéa. Mouck
6o/1ee WMPOKOiA NepcnekTuBbl 06pa3yeT ofuH U3 OCHOBHbIX MPUHLMNOB CucTeMbl Tpex SKpaHoB (CM. rnasy 9.1).

Wrpok-HeyaayHuK 4acTo cUMTaeT, YTo BbICTynua Gbl yaauHee, ecnv 6bl Y HEro Ha cTone 6bln GupkeBoi Tenerpad, pabotawowuii B
peasibHOM BpeMeHn. OfHOW 13 YHUBEPCa/IbHbIX (haHTasnii HeyAauyHUKOB SB/ISIETCS YBEPEHHOCTb B TOM, YTO OHU CTa/in 6bl NobeguTensamu,
ecsin 6bl Meny 60nblle JaHHbIX U MOF/IM COCPEefOTOYNTLCS HA MEeHbLUEM BPEMEHHOM MacluTabe. Ho npu Hanuumm 6GupxesBoro Tenerpada
OHM TepsiloT AeHbrn ele 6bicTpee! Korga 370 MPOUCXOAUT, HEKOTOPblE HeyAauHVKM MNPUXOAST K BbIBOAY, YTO MM HYXHO urpatb
HernocpeACTBEHHO B OnepauvoHHOM 3asie 6e3 BCAKMX 3afepXeK B nepefade AaHHbIX. Ho 60n1ee NosoBYHbI UTPOKOB B 3a/1e BbIMbIBAKOTCS B
TeyeHue NepBoro roAa, Tak YTo nonagaHvie B ryly cobbITuiA He NPUHOCUT HeyJaYHMKaM HUYEro XOPOLLEro.

KOHMNNKT mexay curHanamm pasHbiX BPEeMEHHbIX MacliTaboB, MOCTYNaloWuUMM C OAHOrO pblHKA, COCTaBNSET OAHY W3 BEIMKUX
3araflok pbIHOYHOTO aHan3a. To, YTO NpeAcTaBnseTcs TPeHAOM Ha [AHEBHOM rpacduke, MOXET oKasaTbCs JIerkuM MOACKOKOM Ha
COBEpLUEHHO NPSMOM HeeflbHOM rpadovke. TOo, YTO BbIrNAAMT 0ObIYHLIM KOPULOPOM LieH Ha AHEBHOM rpaduke, o6HapyxmBaeT 60raTtcTBo
BOCXOZALMX N HUCXOASALLMX TPEHAOB Ha 4acoBOM rpadouke, U Tak Janee. Korga npodeccuoHanbl B COMHEHUW, OHWM CMOTPSAT Ha 6onee
MacLUTabHyt0 KapTUHY, 0OUTENN Xe COCpefoTauMBatoTCs Ha MenKoMacLUTabHbIX rpadukax.
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Puc. 5. MpoTunBOpeurBble TPeHAbl B pa3HbIX BPEMEHHbIX MacLlTabax.

Ha HegenbHOM rpadvke eBpoAoANapbl Aal0T BblpaXeHHbI Bocxoasawmii TpeHa A-B. B T0 e BpeMsl AHEBHON rpaduk
NnokasbiBaeT, YTO HauMHaeTCs HUcxXogswas TeHAeHuus X-Y. 3a Kakoil M3 HUX Bbl nocregyeTe? lNpoTuBopeuve mexay
CUrHanamun pasHbIX BPeMeHHbIX MacllTaboB Ha OAHOM M TOM Xe PbIHKE SABMSAETCA O4HMM U3 CaMbIX YacThbIX N CaMbIX
HEMPUATHBIX AWIEMM, BCTAKOLWMX Nepes NrPoOKOM. Bam HY>XHO crieAnTb 3a PbIHKOM B HECKOJIbKMX BPEMEHHbIX MacluTabax 1
3HaTb, KaKk pearmpoBaTb Ha NPOTMBOpEYMs Mexay HuMW. CucTema Tpex 3kpaHOB MOMOXeT BaM CMApPaBUTbCA C 3TOWM
npo6nemoii (cm. rnaea 9.1).

3.4. JInHnn TpeHaos

pachviky oTpaxatoT geicTBua "6GbIkOB" U "mMeasegein”. B MuHuMymax “"mefBegun” TepsiloT, a "Oblku" 0OpeTatoT KOHTPO/b Hag,
PbIHKOM. MakcyMyMbl MNOKasblBalOT, Korga "OblkM" wucuyepnasM CBOM PECYpCbl W MHUUMATMBY Mepexsatuin “"Measefmn”. JIMHUA,
coefuHAaWasa ABa 6MmKannX MUHUMYMA, AAeT HauMeHbLUUi obWwuin aenutens Cubl "GbIKOB". JIMHWA, COeauHsIoWas ABa COCeAHUX
MakcuMyMa, AaeT HauMeHbLUUiA o6LMIiA fenuTenb cunbl "Measeden”. 3T AMHUKM HasbiBalTCcs NuHMsaMKU TpeHaoB (Trendlines). Urpoku
Nosb3yTCA UMW, YTOObI MAEHTU(ULMPOBATL TPEH,.

Korga UeHbl pacTyT, MPOBEAWTE JIMHWI0 BOCXOASILLEr0 TpeHaa 4epe3 MUHMMYMbl. Korga ueHbl NafaloT, NpoBeauTe SIMHWI0
HUCXOASLLETO TPEHAA Yepes MakCu MyMbl. MPoeKumMst 3TUX NMHUIA B ByAyLLEee NOMOXET ONpPeseniTb MOMEHTbI MPOAAXKU U MOKYTKN.
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Hanbonee BaxHOIi xapak TepUCTWKONA NMHUN TPeHAa SBSETCA ee HaK/OH, NMOCKObKY MMEHHO OH OonpeAensieT SOMUHUPYIOLLYIO
Ha pblHke cuny. Korga nvMHWS TpeHfa HanpasfeHa BBepX, 3TO FOBOPUT O TOM, YTO "ObIKM" KOHTPONMPYKT cuTyaumio. B aTtom cnyuvae
pa3ymMHO nokynaTtb C Mepoi NPefoCTOPOXHOCTU HUXKE fIMHWM TpeHa. Korga NvHWA TpeHia HanpasfieHa BHW3, cuTyauuei Bnagetot
"mMeaBean". B aTOM ciiyyae pasymMHO pacnpofasath M 3alMilaTb CBOK NO3ULMI0 OCTAHOBKOW BbILLE IMHWUN TPeHAA.

JIvHnn TpeHpa n3gasHa UCMONb3YHTCA Urpokamn. CoBpeMeHHbIE KOMIMbIOTEPU3NPOBaHHbIE UHCTPYMEHTbI A1 BbISIBNIEHNS TPEHA0B
BK/IIOHAIOT B Cebs nokasaresnb cpefHero ABukeHuns kypca. Cuctemy HanpasneHnuii 1 MACD (cm. rnasy 4).

Kak HapucoBaTb /IMHUIO TpeHaa

BO/BLINHCTBO UIPOKOB MPOBOAAT NIMHUM TPEHAA Yepe3 caMble BbICOKME U CaMble HU3KME YPOBHU LieH, HO Jlydlle MpoBOANUTb KX
yepes rpaHuLbl obnacTeli koHconmpaumn LeH (puc. 6). 3TU rpaHnLbl NoKasbliBaKOT, rae 60/bLUMHCTBO UIPOKOB CMEHW/O Hanpas/ieHne
Urpbl. TEXHUYECKWIA aHaIM3 — 3TO Pa3HOBUAHOCTb ONpoca O6LLECTBEHHOrO MHEHUS, a Npy TakoM OMpoce MHTEPeCyTCs MHEeHUeM macc, a
He HEeCKOSbKMX 3KCTpeMucToB. lMpoBegeHue NWHWIA TPeHAOB 4yepes3 rpaHulbl 061acTeil KOHCoNMAauuM HecKoNbKo Cy6beKkTuBHO. Bam
npuaeTcs 60pOTbCH C UCKYLLEHWEM HAKMTOHWUTb JIVHENKY.

MaHnyeckan npogaxa "OGbIKOB" U MaHMYeckas CKynka “"MeABefei” co3aaloT 3KCTPeMasibHble 3HAYEHWS, BbIrNSAsWmMe Kak “XBOCTbI”
(Tails) Ha rpadhuke. Bbl MOXeTe npeAnovyecTb NPOBOAUTL JIMHUM TpeHaa yepe3 06/1acTyi KOHCOMMAALUWKU, a He Yepe3 aKCTpemasbHble
3HayeHus, eLle 1 NoToMy, YTO NOC/IeAHNE TOBOPAT O TOJINE TOMBKO TO, YTO OHA CK/IOHHA K NMaHuKe.

TOUKM 3KCTPEMaSTbHBIX 3HAYEHUI OYeHb BaXHbl, HO He 151 NPOBeAEeHNS NVHWIA TpeHaa. PbIHOK 06bIYHO BOCCTaHaB/IMBAETCS noc/ne
Takvx 3Ha4eHuid, NpefoCcTaBsAsA XOPOLLMe BO3MOXHOCTM AJ151 KPATKOCPOUHOI urpbl (puc. 6).
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Puc. 6. lIuHun TpeHaa n “xBocTbl”

MNpoBoouTe NUHUN TpeHAa 4vepe3 061acTU KOHCOMMAAUUN LEH N OCTAaBMANTE B CTOPOHE 3KCTPEMaTbHbIE LEHbI.
"XBOCTbI" — 3TO BbICOKME YEPTOYKN B KOHLIE TPEHAAa, OHM BbICKaKMBalOT U3 06/1acTeil KoHconmaaumn. PbIHOK yxoanT OoT
"XBOCTOB", Npeanaras XopoLuve BO3MOXHOCTU ANS UTPbl B PO TUBOMOIOXHOM Harnpas/ieHuu.

O6paTuTe Ha TO, KaKk YNOPHO Mecsl, 3a MecsiLeM NOBTOPSATCA Yr/bl HAK/I0OHA NMHWIA TpeHaa. Ecnn Bbl nx 3HaeTe,
TO Bam 6yaeT MpoLle HapvcoBaTb nNpeaBapuTeNbHble AMHUM TpeHga. Ha npaBom kpato rpaduka LieHbl KacalTCs JIMHUN
TpeHpaa. MokynaliTe, Kak TO/IbKO YBUAMTE, YTO o4epefHas yepTa He Jasla HOBOIO MakCMMyMa.

Kak oTmeuan Crelignmaiiep: yepTa, BbIrNsa4salWas Kak nanel, BbICTABEHHbIA M3 NAOTHOTO rpadika, nokasbiBaeT LLeHHYH TOUKy
oTcyeTa LeHbl A1 KpaTKOCPOYHON Urpbl.

PbIHKM MOCTOSHHO KONEe6ATCA B Mouckax 06sactu, B KOTOpPO/ 06beM ToproB 6yaeT HambonbluMM. XBOCTbl MOKa3blBAKOT, UYTO
[JaHHas ueHa 6blna oTBeprHyTa pbiHKOM. O6bIYHO 3TO NPUBOAWT K BPOCKY B MPOTMBOMNO/IOXKHOM HanpasneHnn. Kak ToNbko Bbl 0OGHapyxumTe
XBOCT, MUrpaiiTe NpoTuB Hero. MomecTTe Balwly NpefoxpaHUTeNIbHY0 OCTaHOBKY Ha cepefuHe XBocTa. Ec/m pbIHOK HAauyHeT “XeBaTb CBOWA
XBOCT”, Mopa BbIXOAUTb U3 UTPbI.

Buktop CnepaHgeo npvBOAMT APYroil MeTof M306paXeHus SIMHWIA TPeHAoB B CBOel kHure “UArpok Buk’. Ero TexHuka nomoraet
onpefenvTb pa3BopoT XOPOLLIO YCTaHOBMBLLErocs TpeHaa (puc. 7).

CnepaHfeo NpoBOAUT JIMHUIO BOCXOASALLErO TPEHAA Yepe3 HavMeHbLUMIA MUHMYM 3a BeCb TPEHA U Yepe3 HavBbICLLUMIA JIOKasTbHbIV
MUHUMYM, NPeALIecTBYIOWMNA CaMmOMy BbICOKOMY MakCUMyMy. Takas /IMHUSA MOXET U He KacaTbCa LeH Mexay 3TUMKM [ABYMS TOuKamu.
MepeceyeHve 37Ol NMHWUN LieHaMn AaeT NEPBbLIA CUTHaUT, YTO TPEHA MeHseTcs. Crnelylowumii curHas NogaeTcs Toraa, Korga LeHbl oXoaaT
[0 npefblayliero MakcMMyma v ABUraloTcs OT Hero BHU3. TPeTuil CUrHas1 MocTynaeT, KOrAa LeHbl OMyCKalTCA Huxe npeablayliero
MuHUMYMa. OH NOATBEPXAAET, UTO BOCXOAAWMWIA TPeHS W3MEHWN HanpassieHve. 3epkasibHoe OTpaXeHne OnucaHHON npoleaypbl
NMPUMEHNMO K HACXO ASALLLEMY TPEHAY.

Knaccudmkauys nnHuin TpeHga

OCHOBHOIN 1 Havnbonee BaXHOI XapaKTepUCTUKON NMHUM TpeHAa ABNAsemMcs yron ee HaknoHa. Korga nvHus TpeHga HaknoHeHa
BBEPX, "ObIK/" KOHTPOMMPYIOT CUTYaLMIO N HYXXHO UCKaTb BO3MOXHOCTb A58 MOKYMnku. Korga NnHWA HakloHeHa BHW3, Y pynsa "measeaun” v
HYXXHO MCKaTb NyTWU MpoAaxwu. Bbl MoxeTe kraccuvuympoBaTb SIMHUM TPeHAa Mo CTeMeHW BaKHOCTU NpW MOMOLM NATKU nokasaTteneii:
BPEMEHHOMY MacLuTaby, A/IMTeNbHOCTA, YACY pas, Korga LeHbl Kacasiucb IMHAN TPeHAa, Y1y HaknoHa 1 06beMy CLesoK.

Yem 6Gosiblle BPEMEHHO MacliTab, TeM BaxHee NMHUS TpeHa. JIMHUA TpeHaa Ha HefdeNbHOM rpadiuke nokasbiBaeT Gosiee
CYLLLECTBEHHBI TPEHA, YEM Ha AHEBHOM. JIBUA TPEHAA HA AHEBHOM rpadike 6onee BaxHa, YeM Ha YacoBOM, U Tak Jasiee.
YemM ANVMHHEE NIMHWS TPeHAa, TEeM OHa HafexHee. KopoTkas NIMHUS TpeHJa OTpaxaeT MoBefeHVe MacC Ha KOPOTKOM WHTepBasie

BpeMeHu. bofiee A/IMHHAs NIMHWS OTPaaeT WX MNoBefeHne 3a 6onee AUTENbHbIA CPoK. Uem Jonblue AnuTca TpeHa, Tem 6orblie ee
VHepuus. CepbesHblii PbIHOK "6bIKOB" MOXET C/1eloBaTb CBOMM TPEHAOM B TEUEHUE HECKOSbKUX JIET.
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Yem 60sibLUe YNCMIO CONMPUKOCHOBEHUI LEH C IVHWEN TpeHAa, TeM oHa HagexHee. Mpy BOCXOAALWEM TpeHae, BO3BPAT K JIMHUN
03Ha4yaeT BOCCTaHue cpefun "megsegeii”. Mpyn HUCXOAALWEM TPeHAEe MOACKOK LieH A0 NIMHWM O3HayaeT BOcCTaHue "OblKoB". Korga ueHbl
[OXOAAT A0 NMHWM TPEHAA K 3aTeM [ABWXYTCSH 06paTHO, Bbl 3HaeTe, YTO AOMUHMPYIOLLAA Ha pbiHke rpynna nobeannia BoCCTaBLUKX.

MpeaBapuTenbHas NMHUA TpeH4a NMPOBOAUTCA TOMbKO uyepe3 ABe TOukW. TpeTbs Touka KOHTakTa fenaer ee 60siee HagexHoi.
UeTbIpe Unu NsATb TOYEK KOHTAKTa MoKasbIBatoT, YTO JOMUHUPYIOLLASA HA PbIHKE TOMNA KPEMNKO 3€PHUT BAACTb.

Yron Mexay NMHvell TpeHaa 1M ropusoHTasbio OTpaXaeM MHTEHCUBHOCTbL SMOLMIA cpeay AOMUHMPYIOLLEN PbIHOYHOM TOAMbI.
KpyTas fiMHWs TpeHaa roBopuT O TOM, YTO AOMUHMPYOLWAs Tona AMHaMUYHa. OTHOCUTENIbHO Mosioras IMHWSE TPEeHAA rOBOPUT O TOM, UYTO
[OMUHMPYIOLLAs TOMNA NoBopaunBaeTcs Mef/1eHHo. Monoruii TpeHa 06bIuHO AUTCS 4osblue, NOA06HO COPEBHOBAHUIO MEXAY Yepenaxo
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Puc. 7. NpocToin meTogh 06HapyXeHUsi pazBopoTa

MpoBeguTe NUHMIO TpeHAa OT abCoMTHOrO Makcumyma (A) K HauMMeHblleMy J10KaJlbHOMY Makcumymy (B),
npegLlecTBylOLeMy abcontoTHOMY MUHUMYMY (C) Tak, 4To6bl OHa He nepecekana LeH Mexay A n B. MpopblB yepe3 3Ty
NHMIO TpeHaa (1) AaeT NepBblil CMFHaN K TOMY, UTO TPeH MeHsieTcs. Bo3BpaT K npeablayliemMy MUHUMYMY (2) faeT
BTOpPOl/ curHasi 06 U3MEHEHMM TpeHAa. TO XOopollee BpeMs A8 Hayana Mokynku. Korga ueHbl NpeogoneloT NokKasibHbIN
Makcumym (3), 3TO NoATBEepAUT, YTO TPeHa ABUMHYNCA BCNSATbL. [pyM nomMowy 3TOro MeToAa, ONMCaHHOro BukTopom
CnnpaHAeo, nerye noiMaTb OCHOBHbIE NOBOPOTbl, & HE KpaTKOBPEMEHHbIE KO/ebGaHus.

Pa3ymMHO M3MepuTb Yrosl HakNoHa Kaxaom NMHUW TpeHga u oTpasuTb ero Ha rpadvke (puc. 6). 3To MOXHO caenaTb Npu NOMOLLM
KOMMNblOTEpa, TPaHCMoOpPTMpa WM  KUTACKOW roToBaslbHU. CpaBHeHWEe YI/I0B HakloHa JIMHUIA TpeHAa MoKasblBaeT, CK/IOHSIETCS
AOMUHMpYoLWan Tonna 6osblue K "6blkam” nnm K "measegam”. MNopasnTenbHo, Kak 4acTo IMHUK TpeHaa MAYT C OAHUM U TEM e HaKMOHOM
Ha 4aHHOM pbiHKE. BO3MOXHO, 3TO 06BACHAETCA TEM, YTO K/IHOUYEBbIE UIPOKN PEAKO MEHSIOTCS.

UacTo UEeHbl OTXOASAT OT /IMHUW TpeHaa 6bicTpee. B 3TOM c/lyyae Bbl CMOXETe HapucoBaTb Apyroi, 6osee KpyToil TpeHg. JTo
MokasbiBaeT, YTO TPEHJ YCKOPSIETCS, CTaHOBSICb HecTabu/bHbIM (puc. 8). HapucoBaB 60/iee KpyTylo JIMHUIO TPEHAA, Bbl LO/DKHbI
OXECToUNTb Mepbl NPeAoCTOPOXHOCTM, NOMECTUB OCTAHOBKY HEME[/IEHHO 3a Npe/blAyLLei MHNel TpeHaa U KOPPEKTUPOBaTb OCTAHOBKY
noc/ie NosIBNIEHUS Ha rpadivke KaKAoro HOBOMO CTONGMKA LieHbl. HapylleHve KpyToro TpeHaa 06bIYHO COMPOBOXAAETCS Pe3kM 6pockoM B
06paTHOM HarnpaefieHuu.

Mpu BOCXOAsLlEM TpeHAe 06beM CAEeNoK OObIYHO YBE/MUMBAETCS, KOorga LieHbl ABMXYTCS BBEPX, M COKpallaeTcs, Korga OHu
[BUXYTCS BHM3. DTO FOBOPWUT O TOM, YTO MOABLEMbI MPUBMEKAIOT UFPOKOB, a Cnafbl OCTABASAT WX PaBHOAYLUHbIMW. [pU HUCXOASALLEM
TpeHe npoucxoauTt obpaTHoe: 06BLEM YBENMUMBAETCA NPU Cnajax M cokpalaetcs npu nogbemax. OTKaT npu 6OMbLIOM 06beme
YIPOXaeT TPEHAY, MOCKOsbKY MOKa3bIBAET, YTO MATEXHAs To/Na pacreT.

Ecnn o6bem yBenuuMBaeTCH, KOrga UeHbl ABWXYTCS B Hanpas/ieHUM TpPeHga, TO 3TO nogTBepxaaeT TpeHa. Ecnv
06beM CcoKpallaeTcsl, Korga LeHbl OBWKYTCS NPOTUB TPeHAa, TO 3TO TOXe NoaTBepkAaeT TpeHa. Ecnn ob6bem
yBe/IMUMBaeTCH, KOrga LieHbl BO3BPALLAlTCA Ha JIMHUIO TPeHAa, TO 3TO0 roBopuT O BO3MOXHOCTM NepemMeH. Korga o6bem
COKpallaeTcs Npu ABWKEHUUN LLEH OT JIMHUU TPEeHAa, 3Ha4YUT 3TOT TpeHa B befe.

MpopbIB TpeHaa
I'IpoprB yCTaHOBMBLLUEroCA TpeHAa NokasbiBaeT, YTO AOMUHMPOBaBLUAsA Ha pPblIHKE rpynna yrpaTtuia CBOK BNacTb. Bam HY>XHO ObITb

OCTOPOXHbIM U He OXWAaTb CUTHAMIOB O BCTYM/IEHUM B Urpy, GO/bLUMHCTBO TepsieT AeHbrU, MbiTassCh ocef/iaTb AP0, BbiNeTeBllee W3
MyLLKK.

NInHnA TpeHaa — 3TO He CTEeKISHHbIA NOM NOA PbIHKOM, M5 pa3pylleHusi KOTOPOro AO0CTAaTOYHO OAHOW TpelimHbl. Ckopee 3To
3a60p, Ha KOTOpbIn MOryT onepeTbes "6bikn" 1 "Measean”. OHM MOTYT AaXe HEMHOrO CABWHYTb €ro He paspyluas. TpeHa AeicTBUTENbHO
npopBaH, Koraa LeHbl KOCHYTCA ee C APYroi CTOPOHbl. HeKoTopble UFPOKM YTBEPXAAT, YTO TPEHA, MOXHO cuMTaTb NMPOpPBaHHbIM TOMbKO
TOorga, Korga LeHbl OTXO4AT OT HEro Ha AiBa Uav TPy NPOLEHTHbIX NyHKTa (8-12 gonnapos 418 yHUMKn 30/10Ta 3a 400 fonnapos).

Mocne npopbiBa KPYTOro BOCXOAALIEro TPeHAa LieHbl 4acTo BHOBb MOACKAKMBAIOT, MPOXOAAT 4Yepes npefblaylinii Makcumym u
KacaloTCsi CTapoi NMHWKM TpeHaa cHu3y (puc. 4 u 8). Korga Takoe ciyyaertcs, y Bac Moytu MAGaNIbHAA BOSMOKHOCTb ANIA MPOAKM:
coueTaHne [ABOWHOIO MakKCUMyMa, KacaHusi CTapoil JMHUM TPEeHZa W, BO3MOXHO, AMBEpreHuus "mefsegeii” no uHaukatopam. K
HUCXOAALMM TPEHAAM ONATbL NPUMEHNMO 3epKasibHOE OTPaKEHME.



Stock-maks.com

LW
U

|HFLL l 4 W2
lf‘ = l 1)
)
32
d 208
i
281

i . -

RPr Jun Rug Ui Dec Fed REr Jun Aug DT Jec  FeP APT oun  AUg

Puc. 8. Korga TpeHA yckopsaeTco

PbIHOK LeHHbIX 6ymar MeaneHHO 1 yCTOoYMBO poc noc/ne MuHumMymMa 1987 roga. Bel Mornm nokynaThb BCSKWiA pas, korga
LleHbl Kacasimcb nosoroi nnmHumn TpeHaa (1). TpeHs yckopuica B 1988 rogy, M B TOUKe A HY)XHO MPOBECTU HOBYH JINHUIO
TpeHAaa (2). Korga HoBas 6onee KpyTas NMHUA 6blna NpopBaHa, 3T0 03Ha4Yaio KoHel, nepnoja "6bIKoB". PbIHOK NpegocTaBunn,
KaK 3TO 4acToO 6blBaeT, OT/IMYHYIO BO3MOXHOCTb MUrpaTb Ha MOHMXeHMe B TO4Ke B, korga LeHbl NOAHAINCL K CTapoi
NNHUKN TpeHaa nepes 06Ba/IOM.

MpaBuna nrpbl

1. irpaiiTe B HanpaB/fieHUN Hak/IoHa MMHUKN TpeHZa. Eciv oHa ugeT BBepX, ULLMTE BO3MOXHOCTW A/151 MOKYMNKX 1
BO3Z€epXMBaliTecb OT NpoAaX. ECNv HakMoH BHU3, UrpaliTe 3a cueT nNpogax 1 nsberainTe nokyrok.

2. InHna TpeHda obecneunBaeT MOAAEPXKKY WM COMpOTUMBAEHUE. Mpu pocTe LeH, BbiICTaBsATe 3aka3 Ha
NIVMHWW TPEHAA N Mepbl NPEAOCTOPOXHOCT M HXKe ee. Mpu NageHnn ueH nocTynaTe HA060poT.

3. KpyThble TpeH4bl NpeawecTBYOT Pe3kMM CMeHaM HanpaBneHus. Ecniv KpyTusHa nHuM TpeHga 6onblue 45
rpagycos, NnoMecTUTe MepPbl NPefoCTOPOXHOCTU Ha JIMHUIO TPEHAA U KOPPeKTUpyiTe ee exxeqHEBHO.

4. LleHbl YacTO BO3BpaLAOTCA K Npeablaylieil 3KCTPEMasIbHOI LieHe Nnoc/sie TOro, Kak OHV MpopBaiv KPyToli
TpeHa. MogbeM K CcTapoMy MakCUMyMy Mpv NageHuM o6bema CAefnoK M AMBEepreHuuM c MHAMKaTopaMy AalT
OT/INYHYIO BO3MOXHOCTb /718 npogaxu. Crnag A0 npefblayliero MMHUMYMa roc/ie NMpopbiBa HUCXOASLEro TpeHaa
[aeT BO3MOXHOCTb MOKYMNKW C MaJibIM PUCKOM.

5. HapucyinTe nuHnio gnanasoHa (Channel) napannenbHyr AMHUKM TPeHAa, U UCMoNb3yliTe ee O/1s onpeneneHns
MOMEeHTa N3B/ie4YeHUs1 NpubbINN.

JnanasoHbl MnHnu TpeHga

[Junana3oH o6pasyeTcs ABYMsi NapaslfieNlbHbIMU SIMHASIMU, MEeXZy KOTOPbIMW 3ak/toyeHbl LeHbl. Eciv Bbl MPOBENM JIMHWIO
BOCXOASILLEro TPEHAA Yepe3 MUHUMYMbI CNaaoB, TO NapasiefibHy e MHMI0 AnanasoHa HyXHO NPOBECTM Yepe3 MakCUMyMbl NO4bEMOB.
EC/M Bbl pyCyeTe SIMHWIO HUCXOASALLEro TpeHaa uepes Makc MyMbl MOABLEMOB, TO NPOBEAUTE /IMHMIO AMana3oHa Yepe3 MUHUMYMbI CNajoB.

Nnhum  gnanasoHa (Channels), kak W NWHAM TPEHAOB, CredyeT MPOBOAMTL Yepe3 rpaHuubl obnacTeli KOHCONMAALWW LEH,

OT6paCbIBaﬂ 3KCTPeMaslbHO HU3KME U BbICOKME 3HayeHus. CyllecTBOBaHME IMHWM AuanasoHa ,q06aBﬂﬂeT HaAEeXHOCTU JIMHUW TpeHaa.
HagexHocTb IMHNK AnanasoHa onpefensaeTcs Kofm4yecTsoM KacaHuiA.

S&FP 500 nedenvhoi

JInHna gmanas3oHa oTpaxaeT MakCUMasibHYK cuny "ObIKOB" MpW BOCXOASLLEM TpPeHAEe U MakCcMMasibHyto cuny “"Measegei” npu
HMcxogsaweM. Yem wwvpe guanasoH, TeM NpoyHee TpeHA. Pa3ymHO urpatb B HanpaBfieHWW Hak/oHa AuanasoHa, 3akynas B HWKHel
4yeTBepTM WM MOSIOBMHE BOCXOASLLEro AuanasoHa M pacnpojaBas B BEpPXHei MNOMOBUHE WM YETBEpPTW HUCXOAALLEero AuanasoHa.
3Bnekatb NpnbbIbL cneayeT y Apyroro kpas AnanasoHa (M. rnasy 9.3).

MpepBapuTenbHas NMHUSA TpeHaa

O6bIYHO NIMHUA TPEeHAa NPOXOAMT Mo KpaliHeli Mepe yepes [Be TOYKM Ha rpadivke. HO ecTb U Masio W3BECTHbI MeToj NpoBeAeHUs
npeaBapuTesibHON NMMHUM TPEHAA TONbKO Yepes OfHYy TOouky (puc. 9).

ECNn LeHbl NPOPBaIN HUCXOAALWMIA TPEHA, U NOAHANCL Haf, Hell, Bbl MOXETe NPeAnonoXnTb, YTO HUCXOAALLWIA TPEHA, KOHUUICS 1
Hauasics HOBbIi Bocxoaswwmii TpeHa. CoeAuHWTe ABa MOCNEAHUX MakcUMymMa — 3To GYAET JIMHWS AuanasoHa A/ HOBOro nogbema.
MpoBeauTe napannenbHylo e NMHUID Yepe3 MOoCNeAHuin MUHUMYM. JTa npefBapuTesibHasi NIMHUA Tpesaa, napasinesibHas JIMHUM
[ManaszoHa, MoKaxeT BaMm, rae OXuaaTb CefylLWero MMHUMyMa. YacTo oHa NoKasbiBAeT Ha OT/IMYHYH BO3MOXHOCTb /151 MOKYMKU. TOT
MEeTO/, HECKO/IbKO /lyulle pa6oTaeT Ha MUHUMYMaXx, YeM Ha MaKkCHMymaXx.
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Puc. 9. mana3oHbl TpeHaa 1 npeaBapuTe/ibH ble NMMHUKA TpeHaa

Hucxogsawas NuHUA TpeHaa 1, NpoBeAeHHas yepe3 MakCUMyMbl MOABLEMOB, XapakTepuayeT pPbIHOK “MeaBegeii” Ha
KyKYpy3y. /IMHUA gmana3oHa 2 npoBejeHa Yyepe3 MUHUMYMbl NapansiesisHo JIMHUM TpeHaa. OHa OTCnexnsaeT MakCUMasibHYHO
cuny meaBeaeli B HUCXOAALEM TpeHAe. Jlydline BO3MOXHOCTU [J/1s1 NPofaxky — B BEPXHEl NonoBrHe NafaloLero AnanasoHa,
a ANnsi NOKyNKY — B HWXKHE NOMOBMHE PacTYLLErO.

Korga ueHbl NpopbiBalOTCS BBEPX 4Yepe3 HUCXOAAWYI JIMHWIO TpeHaa, [fuana3oH MoMoXeT BaM MpoBecTw
npefBapuTeNbHYIO JIMHUIO BOCXOASLLEro TpeHda. CHayasia HapucyiTe NMHUIO HOBOFO Auanas3oHa 3, COeAVHSIIoLY0 [Be
BeplWMHbI MOABLEMOB. 3aTeM MpoBeauTe napanfefibHytlo el NMHUI 4 Yepe3 MOCMAEAHWUA MUHUMYM. OTO U 6yaeT
npeABapuTesibHast IMHUSA HOBOTO TpeHaa .

Ha npasom kpato rpaduka Kykypysa npogaeTcsi goporo. OHa y BepxHero kKpas AuanasoHa. ECu Bbl XOTUTe UrpaThb Ha
MoBbILLEHWE, MOMECTUTE 3aKa3 Ha MOKYMKY OKOJ/I0 HOBOW JIMHWM TPeHAa 4.

Elle o nuHUAX TpeHaa

EC/M LieHbl NpopBa/in BOCXOASLLMIA TPEHS, N3MepbTe BEPTUKaA/IbHOE PAacCTOsIHME OT IMHUM TpeHAaa 10 Noc/eAHero Makcumyma u
OT/IOXKMTE €ro OT TOUKW MPOpbIBA BHU3. ECIM TONMNa MOXET GbiTb [OCTATOYHO ONTUMUCTUUHOM, YTOBLI NOAHATL LiEHbl HA 3TO KOMIMYECTBO
[l0/11apoB Haf, TPEHAOM, TO, BEPOSITHO, OHA MOXET 6bITb 1 [JOCTATOUHO NECCUMMUCTUYHON, YTOBbI OMYCTUTL LIEHbI HA TY € BEIMUMHY HIXe
TpeHaa. Mpy HUCXoAAWEM TpeHAe NPUMEHUTE 3Ty Mpoueaypy Hao6opoT. STOT MeTof AaeT BaM MUHUMaUIbHYIO OLEHKY BesUYMHbI
CNeayloLLero ABMXEHUS pbiHKa, KOTOPOe 06bI4HO 6bIBaeT 60/bLLE.

JIHUM TpeHga MOXHO NPUMEHWUTb M K 0OBbEMY M MHAMKATOPaM. HaknoH nuHuM TpeHga ans obbema nokasbiBaeT, 60/blue nan
MeHbLUE JOAEN NPOABASET MHTEPEeC K PbiHKY. PacTywuini TpeHn B o6beme NOATBEPXAAEeT AelCTBYHOWMA TpeHa. Magawowwmii o6bem
yKkas3blBaeT Ha TO, 4YTO pblHOYHAs To/nNa OTKasbiBaeTcA cfefoBaTb 3a TPeHAOM. W3 BCex TeXHUYEeCKUX WHAMKaTopoB WHAekc
OTHocuTenbHoi Cunbl (Relative Strength Index — RSI) nydwe Apyrux nogxoaut ANs aHausa nuHuiA TpeHga. Ero nuHum Tpenga yacto
NpepbIBAIOTCA paHbLle, YeM IMHUU TPEHAOB Ha rpadmkax LeH, fJaBas paHHee npeaynpexaeHns 06 M3MeHeHWU HanpaBneHns OBUXKEeHUS
pbIHKa.

3.5. Pa3psbiBbl

Pa3pbiB (Gap — ran) — 3T0 Takasi KOHMrypauusi CoCefHNX YepT Ha rpacdmke LieH, Korga HUWKHSS Touka NepBOi M3 HUX Bbille
MaKCMMa/lbHOTO 3HaueHus cnegytowein yepTbl (puc. 10). OH roBOpUT O TOM, YTO MO HEKOTOPON LEeHe He 6bINo 3akIUYeHO CAenoK, a
3aK/loHYaInNCb CAENKA TOMbKO MO 60nee BbICOKUM U HU3KMM LeHam. Cnosapb BebcTepa onpepgenset, yuto “Paspbis: 1. [blpa uam
oTBEpCTMe, Hanpumep, B CTeHe Wan 3abope, BO3HUKLIEe BCNEACTBME MpopbiBa WM pasfiBuXeHus; 2. HapylleHue HenpepbiBHOCTM B
NpOCTPaHCTBE WU/IM BO BPEMEHW".

Pa3pbiBbl BO3HUKAIOT, KOTAA LieHbl CKavyT Npy BHE3anHoM AucbanaHce Mexzy 3akasamy Ha NOKymkKy U npojaxy. BaxHbie HOBOCTU
4yacTo NMpPMBOAAT K pa3pbiBaM. Pa3pbiBbl HA AHEBHOM rpadivike OTPaKalT peakuMio Ha COObITUS,, KOTOpble CTany U3BECTHbI HOYblO, Korga
TOprn 6bln 3aKpbiThl. ECAM 6bl HOBOCTb CTana U3BECTHA BO BPEMS TOPros, TO paspbiB MOr 6bl 06pa3oBaTbCsA TONLKO Ha 6o/ee Menkux
rpadpmkax, n pasbpoc LeH B TeyeHne HS 6bin Obl, BEPOATHO, 60/bLUE.

Hanpumep, 3abacToBka Ha KpynmHOM MeAHOM pyAHWKe Ha pyky "Oblkam". EcanM HOBOCTb NpuAeT BeYepoM, Wrpoku Ha Npogaxy
MCMYratTca 1 3ax0TAT 3aKpbiTb NO3MUMI0. OHM 3aTONAT 3as1 3aKasamy Ha MOKYMKY A0 OTKPbITUA TOProB. TOProBubl B 3asie oTpearnpyor
CTapToBO/A LieHON Ha Mefb, MPEeBOCXOAsLLEe MakCuMyM npeapblayLlero AHsA. Camble XUTpble 6pOKepbl, BUAMMO, NOKynaam mMefb A0 TOro,
kak 3ab6acToBKa 6blna 06bsABMEHA. YMHbIA UrPOK NpefnoynTaeT urpatb TOr4a, Korga Ha pbiHKe TUXO, a IlOUTeNn TAroTeloT UMMNYbCUBHO
pearnpoBarb Ha HOBOCTW.

Pa3pbiBbl yka3biBalOT Ha TO, YTO PbIHOYHAA TO/INA BO36YX/eHa, YTO npourpasLlMe UCnbiTbiBAOT 60/b 3a CBOM no3uvumn. Korga Bbl
3HaeTe, 4To "6GbIKN" UK "Me aBean” CTPaAatoT, Bbl MOXETE NpeAackasatb, YTO OHU NPeAnpuMyT Aasiblie U AeCTBOBaTb COOTBETCTBEHHO.
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Puc. 10. Pa3psbiBbl
3akpoiTe 3TOT rpadmk IMcTom bymarv u Mea/IeHHO cABUraiTe ero cfieea Hamnpaso.
A. Pa3pbIB npopbiBa. VirpaliTe Ha NOHMWKEHNE C OCTaHOBKOW Haj BEPXHUM KpaeMm paspbiBa.

B. Pa3pblB UCTOLLEHMS, LEHbI BEPHY/IUCb Ha3aj, Ha Crefyrolmii aeHb. HUCXoAAaLWwmMn TPpeHa KOoHYucs. HemenneHHO
3aKpblBaliTe No3uuuio.

C. Ewe oavH pas3pbiB UCTOLLEHMS, OTMEUYEHHbII OTCYTCTBMEM HOBbIX MakCYMYMOB Mocfie Hero. Heckonbko aHeik
npegiiaraeTcsi BO3MOXHOCTb UrpaThb Ha MOHWXEHNE C OCTaHOBKO Bbille MaKCUMyMa.

D. Pa3pbIB MPOAO/HKEHNST B XOAE HUCXOAALLero TpeHaa. Mrpaiime Ha NOHWKEHWe C OCTAaHOBKOM Hag BEPXHUM Kpaewm
paspbiBa. LieHbl ak TYBUPYIOT OCTaHOBKY Yepe3 HeCKOJIbKO AHEel, NOCKObKY HeT MeTo/a, 3aCTPaxoBaHHOITO OT Heyaau.

E. Pa3pblB UCTOLLEHMSA, 3aKPbIBLUNIACA Yepe3 HeCKO/bKO AHel. 3akpbiBaliTe No3nLnio HeMea1eHHO.
F. O6bIYHbI pa3pbiB B 06/1aCTN OCTAHOBKY LieH. PeKOMeHAyeTCA He AenaThb HUYero.
G. Pa3pbIB npopbiBa. MirpaiTe Ha NOBbILLEHNE C OCTaHOBKOW Yy Th HIKE HWKHEro Kpas paspbisa.

H. Pa3pbiB Npogos/hkeHus. [ob6aBisiiTe K OTKPbITOM NO3MUMA elle U NOMECTUTE OCTAaHOBKY HEMHOIO HMXE HUXHEro
Kpas paspbliBa. PaspbiB Ha MpaBoM Kpaw Auarpammbl GyaeT /M60 paspbiBOM  MNPOAO/MHKEHUS, NGO  UCTOLLEHUS.
OTHOCUTENbHO He6OMbLIOW 06beM HaMekaeT Ha NpoAos/mKeHWe. Ecnu Bbl 6yaeTe NoKynaTh, YCTaHOBUTE OCTAaHOBKY HUXe
HWXKHero Kpasi 3TOoro paspblisa.

HekoTopble pa3pbiBbl HACTOSLME, @ OCTa/IbHble MHUMbIE. HacTosIMIA pas3pblB BO3HMKAET Torda, Korda PbiHOK nponyckaeT
HEKOTOpbIV KOPWAOP LeH. MHUMBIA paspbiB BO3HUKAET TOrAa, KOraa Topri NPOMCXOAAT Ha APYrOM pbiHKE B TO BPEMSI, KOrAa AaHHbIA PbIHOK
3aKpbIT. Hanpumep, AHEBHbIE rpadykn ¢ UnKarckoii 6UpXM BatloTHbIX (hbHOUEPCOB MOJIHBI MHUMbIX pa3pblBOB. BastoToit ToprytoT B TOKMO,
JloHpoHe 1 B Apyrnx MecTax, korga 6upxa B Unkaro 3akpbita. Korga 6upxa OTKpbIBAETCS, LieHbl OTPXAIOT UTOTM TOPTOB 3a OKEaHOM.

Bce paspbiBbl MOXHO Pa3fefinTb Ha YeTblpe OCHOBHbLIX TPYMMbl: 06blYHbIe, MPOPbLIBA, MPOAO/KEHUS U UCTOLLEHMS.. Bam HyXHO
YMETb pasnnyath UX, NOCKOMbKY KaXAplii paccKkasblBaeT CBOK MCTOPUIO U TPeByeT CBOEN TaKTUKM B Urpe.

O6bIYHbIE pa3pbIBbl

O6bluHble pa3pbiBbl (Common Gaps) 6bICTPO 3aKpbIBAOTCS 328 HECKO/BLKO AHEN LieHbl BO3BpaLL, aloTCs B CBOIi kopuaop. O6bluHble
pa3pbiBbl YACTO BO3HMKAOT HA CMOKOMHBIX PbiHKAaX 63 TPeHA0B. OHM XapakTepHbl 415 PbiHKa (ObIOYEPCOB € YAA/IeHHON AaTOi 3aKpbITUsS 1
[N HUKHEl TpaHuLbl PbiHKA C MasibiM 06EMOM, KOTa BCe BO3MOXHbIE NMO3ULMM Ha NPOAAXKY YXKe OTKPbITbI.

Y 006blUHbIX Pa3pbIBOB HET MPOAO/IKEHWS: HOBbIX MaKCMMYMOB MOC/Ie BOCXOASILLEN0 paspbiBa U HOBbIX MUHUMYMOB MoOC/e
HUucxoaswero. O6bLEM MOXET HeCcKO/IbKO BO3pacT¥l B AeHb OObLIYHOTO paspbiBa, HO B MOCNeAylolye AHU OH BO3BPALLAETCs K CBOUM
CPeAHVM 3HauyeHnsiM. OTCYTCTBME HOBbLIX MaKCUMYMOB U MUHVMMYMOB, a TaK € MOCTOsIHHbI 06beM, NMOKa3bIBAOT, UYTO HU Y "6bIKOB", HU Y
"MeaBefein" He NosIBUMOCH CU/bHBIX YYBCTB K 3TOMY PbiHKY. /13 BCeX pa3pbiBoB, 06blUHble HaMMEHee Nose3Hbl /1 Urpoka.

O6bl4Hble pPaspbiBbl BO3HMKAIOT ualle, YeM OCTaslbHble. Ha 3acToliHOM pblHKE OHU BO3HMKAIOT OueHb fierko. Toproeey B 3a/1e
OAHaXAbl pacckasbiBasl Ha CEMMHApE, Kak OH MOXET CABMHYTb 30/10TO Ha ABa A0/1apa BBEPX WU BHWU3 B TUXUIA AeHb. OH 6bl1 KPYMHbIi
WIPOK 1 eC/in OH nogaBas 3asBKy Ha 20 KOHTPAKTOB cpasy, ApYrvMe WIpoku obpallasivi Ha 3TO BHUMAaHWe, cuuTasl, YTo eMy CTasio YTo-TO
13BECTHO. 30/10TO MOACKAKMBA/IO BBEPX, U €r0 3aaadeli 6bif10 NpoAaTh [0 TOro, Kak paspblB 3aKpoeTcs.

MocneAvBUAEHAOBbLIN pPa3pblB BO3HUKAET HA PbiHKE LEHHbIX 6ymMar B AeHb BbinAaTbl AMBMAEHAA W 3TO OObIYHbLIA pa3pbIB.
Hanpumep, ecnu aveuaeHa coctasnsieT 50 LEHTOB, TO Moc/e BbiNaaThl AVBUAEHAA KAXKAAS akUMsi CTAHOBUTCS Ha 50 LEHTOB AelleBne.
3TO Moxoxe Ha NageHue LeHbl KOPOBbl MOC/E TOro, Kak oHa POAWT TeneHka. oc/ie PoAoB LieHa KOpOBbl NajaeT Ha LEHy TeneHka,
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MOCKO/IbKY OH G0JIblUe He MOCTaBMSETCS BMECTE C KOPOBOW. PaHbllue NnocieAvBUAEHL0BbIE Pa3pbiBbl 6bIIM 06bIYHBIM siBEHMEeM. Ceituac
[OHEBHOM [OManasoH KomebaHust LeH Ha akuuu, MO0 KOTOPbIM BbINIAUMBAIOTCS AUBMAEHABI, GOMblue, 4YeM 3TU AVBWAEHAbI, U
NOCTAVBUAEHAHOE U3MEHEHNE LIEH PEAKO NPUBOANT K Paspbl BY.

Pa3pbiBbl NpopbiBa

PaspbiBbl NpopbiBa (Breakaway Gaps) BO3HUKAKOT TOrAa, Korga LieHbl Nokugal T 061acTb KOHCOMMAAUMU ¢ 60/1blLUMM 06EMOM
CAENOK W HauMHAT HOBbIA TpPeHa, Paspbie NpopbliBa MOXET OCTaBaTbCA OTKPbITbLIM HEAENsIMM U Mecsuamu, a UHorga u rogamu. Yem
[lonblue 4/IUIICS NEPUOA Kopuaopa LeH, NpealecTBoBaBLUMIA pa3pblBY, TEM [0/blUe NPoA/NTCA HOBbI TPeHA,

MpopbiB BBEPX OOLIYHO COMPOBOXAAETCA HOBbIM MaKCUMYMOM Ha MPOTSHXKEHUM HECKONbKUX CNEAYHLIMX AHEN, a NpopbiB BHU3 —
pALOM HOBbIX MUHUMYMOB. B fieHb pa3pbiBa HabgaeTcs pe3koe yBenmueHne o6bema CAenoK, COXPaHsoLLLeecs HEeCKO/IbKO AHel nocrne
Hero. B aeHb pa3pbiBa 06beM MOXET ObITh BABOE 60/bLUE CPEAHEr0 3a HECKONLKO Npeablaywmnx gHEN.

Pa3pbiB npopbiBa MNokasbiBaeT 3HAUUTENIbHOE W3MEHEHWe MEHTa/IMTETAa MacC W BCKpbiBaeT Haiuune 60MbLoro AaBieHus,
NOAAEPKMBAIOLLETO HOBBbI TpeHS,. YeM ckopee Bbl NPUCOEAUHUTECH K HOBOMY TPEHAY, TEM JyuLle.

BOMbLUMHCTBO Pa3pbiBOB ABASATCS OObIYHBIMU W 3aKpbIBAIOTCA 6GbICTPO. MpotheccMoHasibHble UIPOKW IOGST UX U UrpatoT NpoTUB
paspbiBa Ha OTCKOKE. Bam HYXHO 6bITb OCTOPOXHbIM, NMOCKO/IbKY €C/n Bbl 6yAeTe AenaTb 3T0 MeXaHU4Yecku, TO paHo UK NO34HO paspbiB
npopbiBa BaM OTOMCTUT. HyXHO MMEeTb rnyGokMe KapMaHbl A7 TOro, YTo6bl AepXaTb NPOUrPbIBALOLLYH MO3WLMI0 MECSLLAMM, 0XUAas, noka
paspbIB 3aKpoeTcs.

Pa3pbIB NPOA0/IXKEeHMS

Pa3pbiB npogomkeHns (Continuation Gap) BO3HMKaeT B CepeAviHe MOLLHOrMO TPeHAa, KOTOopblA Npojo/mkaeT AaBaTb HOBble
MaKCUMyMbl UM MUHUMYMbI He 3akpbiBas paspbiBa. OH MOXOX Ha paspbiB MPOpPbIBA, HO BO3HUKAET B CepefuHe TPeHAa, a He B CaMoM
Hauane. OH O3HaYyaeT NPUMB HOBbIX CWU/I K AOMUHUPYIOLLEA PbIHOYHONM rpynne. Bo Bpems MH(AALUMOHHOIO pbiHKa "6GbIKOB" Ha CblpbeBbIX
pbiHkax 1970-X Takmx pa3pbiBOB Obl/I0 MHOXECTBO.

Pa3pbiB NPOAO/IKEHUS MOMOraeT BaM OLEHWUTb, Kak A0/r0 MOXET MPOAIUTbCA TPeHd. V3mepbTe paccTosiHMe Mo BepTuKaiu oT
Hauana TpeHga [0 paspbiBa W OT/IOKWTE ero OT paspbiBa B HanpaBfeHWu TpeHaa. Korga pbiHOK GyAeT NoAxoAuTb K 3Toli OTMeTke,
cneayert 3aayMaTbCsl 06 U3BEUEHUN NPUBHINN.

O6bEM MOATBEPXAAET Ha/IMuMe paspbiBa NPOAO/IKEHWS, €CNVM OH YBENWYMBAETCsl, Mo KpaiiHeii mepe Ha 50 NpouEHTOB, MO
CPaBHEHMIO CO CPEAHUM YPOBHEM 3a MOCMEeAHNE HECKONbKO AHell. EC/M LeHbl He JOCTUrakT HOBbIX MakCUMyMOB WM MUHWMYMOB B
TEUEHNE HECKOSIbKUX AHEN Mo crie pa3pbiBa, TO Bbl, BEPOSITHO, MMEETE Aes10 C NpesaTesbCkM pPaspbiBOM UCTOLLEHNS.

Pa3pblB UCTOLLEHNS

PaspbiB ucToueHus (Exhaustion Gap) He COMPOBOXAAETCA HOBbIMU MakCUMyMamu WM MUHUMYyMamMu B TeYEHUE HECKOJIbKUX
[Hell nocne paspbiBa. LleHbl ocTaHaBMMBaOTCS, @ 3aTeM WMAyT B 06paTHOM Hamnpas/ieHUM W 3aKpbiBalT paspbliB. PaspbiBbl NCTOLLEHMS
BO3HMKAIOT B KOHLE TpeHaa. LieHbl pacTyT wav nafalT B TeYeHWe Hefdeslb UM MECSILLEB, a 3aTeM MpbIraloT B HanpaB/ieHWM TPeHAa.
CHauana paspblB WCTOLLEHUS BbITISANT KakK paspbiB NMPOLO/HKEHUS — MPbDKOK B HAMpPaB/IeHWU TPEHAA MPU BbICOKOM 06beme. Ho ecnn
LleHaM He yfaeTcsi AOCTUYb HOBbIX MAkCUMyMOB WM MUHWMYMOB B TEUYEHWE HECKOJSIbKUX CMEAYHLUX AHEN, TO 3TO, BEPOSITHO, paspbiB
UCTOLLEHUS.

To, UTO 3TO paspbIB UCTOLLEHMS, NMOATBEPXKAAETCA TOMLKO TOTAQ, KOr4a LieHbl ABWXYTCS B 06paTHOM HanpaB/ieHUW U 3aKpblBalT
€ro. JTOT pa3pblB MOXOX Ha Noc/iefHWii 6pPOCOK ycTaBlUero cnoptcMeHa. OH BbIpbIBAETCS BMepes, HO He MOXET yaepxaTtb Temn. Ecnm
OCTaslbHble JOTOHST €ro, TO MOXHO CUMTaTb, UTO OH Npourparl.

MpaBuna nrpbl

1. O6blYHble paspbiBbl HE AAIOT XOPOLUMX BO3MOXHOCTEN AN UFPOKA, HO €C/W Bbl BbIHYXAEHbI UrpaThb, TO
urpaliTe nNpoTuB HUX. ECnn UeHbl NOAHSNWCL, NpojaBaiiTe Kak TOMbKO PbIHOK MepecTaHeT [aBaTb HOBble
MakCUMyMbl U NOCTaBbTe Mepbl NPefOCTOPOXHOCTU HaZ MaKCUMMYyMOM 3a NpoLlejLlne HECKO/IbKO AHel. 3akpbiBaiiTe
MoO3ULMI0 Ha MOHWXEHNE U U3BEeKaliTe NPUGLIIb HA HKHEM Kpato paspbiBa. ECv LeHbl NPbIrHYAWM BHU3, 3aKynaiTe Kak
TO/IbKO PbIHOK NepecTaHeT fJaBaTb HOBble MUHVMYMbl U NOCTaBbTe Mepbl NPefOCTOPOXHOCTU NOL MUHUMYMOM 3a
nocnefHne HeCKosbKo AHeld. JaiiTe ykasaHue npogaBaTb U U3B/EKaiTe NpubbIIb HA BEPXHEM Kpato pa3pbiBa.

2. Ecnu pbIHOK BbINPbLITHYA U3 JONTOBPEMEHHOrO KOpUAOpa LeH Mpu nuke B 06bemMe CAEMOK U MPOAO/IKaeT
[aBaTb HOBble MaKCUMyMbl U MUHMMYMbl HECKO/IbKO AHEl, TO Bbl, BEPOSITHO, CTO/IKHY/ICb C Pa3pbiBOM MPOpbIBa.
ECnu ueHbl ABUHY/IUCb BBEPX, TO MOKynaiiTe, NMOCTAaBMB Mepbl NPefOCTOPOXHOCTU Ha HWKHEM Kpal paspblBa.
HacToswmii paspbiB NpopbiBa NOYTU HUKOrAA He 3akpbiBaeTcs. MNpy HUCXOASALWEM TpPeHAe Mob3ylTecb 06paTHONA
npoueaypoii. OxnaaHne oTkKaTa Hasag, KO Ir4a HOBbIli TPeHA TO/IbKO HauyasiCsl, MOXXEeT OCTaBUThb Bac Ha 0604UMHe.

3. Wrpa nocne paspbiBa NPOAO/HKEHMS MOXOXa Ha Wrpy nocse paspbiBa npopbiBa. [MokynaiiTe cpasy u
YCTaHOBMTE Mepbl NPeAoCTOPOXHOCTUN Ha HUXHEM Kpae pa3pbiBa. MNpy HACXOAALWEM TPEHAE NOMNb3yTech 06paTHOW
npoLeaypoii. YxxecTounTe Bally OCTaHOBKY, KOraa TpeHA noAoigeT K Le/fieBOMy YPOBHIO, HA KOTOPbI/ yKasblBaeT
pa3pbIB NPOLO/HKEHMS.

4. ACTWUHHbIA pa3pbIiB NMPOAO/DKEHNA U NPOopPbIBa A0/HKEH NMoA4TBepXAaTbCA cepme|7| HOBbIX MaKCMMyMOB WUN
MUHUMYMOB. ECnu 3TOro HeT, TO Bbl, BO3MOXHO, CTOJIKHY/IUCb C pa3pbiBOM UCTOLWEHUSA. EC/n pbIHOK OTKa3biBaeTCA
AoCTUraTb HOBbIX MUHUMYMOB WU/ IN MaKCMMYMOB B Harpas/1eHUN pa3pbiBa, TO BbIVI,lJ.VITe N3 UTPbl N elle pas oueHnTe
PbIHOK, TNAaA CO CTOPOHDbI.

5. Pa3pbiBbl NCTOLWEHNA OTKPbIBAIOT MPUB/IEKATE/bHbIE BO3MOXHOCTMU ASIA UIPbl, MOCKOJIbKY 3a HUMW 4acTo
cnegyeT CTpeMuTeNbHOoe ob6paTHoe pABwkeHMe. Ecnnm Bbl 06HapyXunm BOCXOAALWMIA  pa3pbiB  UCTOLLEHUS,
npofjaBaiTe, yCTaHOBMB Mepbl NPeAOCTOPOXHOCTMW Hah MNOocAefHMM MakCUMyMOM. Korga ueHbl HauHyT nagaThb,
Hanbonee cnabble "6bIKA" HayHyT cbpacbiBaTb. lNpogaBaliTe, MokKa LeHbl 6yayT MO-MPeXHeMY AOCTUIraTb HOBbIX
MVHMYMOB 1 BO3BpallialiTe CBOE Ha crneaywowmii AeHb MOcfe TOro, Kak LUeHbl He ganyT HOBbIA MUHUMYM. [pwu
HUCXoAsLleM TpeHAe nocTynanTe Hao6opoT. V3-3a 3HAUNTENbHOW MOABMXHOCTM, UTPaThb Ha pa3pbiBax NCTOLLEHMUS
nerye, NCNOJb3ysi ONUMOHbI, OCO6EHHO "put’ Ha MakCUMyMmax.

Ewe o pa3pbiBax

OcTpoBHOI1 pa3pbiB (Island Reversal) o6pasyetcsi coyeTaHMeM paspbiBa MPOAO/KEHUS 1 Pa3pbIBOM MPOpbiBa B 06paTHOM
HanpaeneHun. OCTPOBHOV PaspbiB BbIFISAUT Kak OCTPOB, OTAEMEHHbIi OT OCTa/IbHbIX LieH NMPO/IMBOM, B KOTOPOM He 6bi1o caenok. OH
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HauMHaeTCs Kak paspbIB NPOLO/HKEHMS, 32 KOTOPLIM C/IeAYeT OrpaHUyeHHbI Nepuog TOProB C BbICOKMM 06HEMOM. 3aTEM LIEHbI NPLIFalT B
MPOTVBOMO/IOXHOM HanpaB/IEHWW, OCTaB/As 3a COGO LLEHOBOW OCTPOB. JTa urypa 06pasyeTcsi O4eHb Pefko, HO OHA OTMevyaeT
(byHAaMeHTabHble M3MEHEHUs1 H anpaBfieHns TpeHAoB. Mrpaiite NpoTuB TpeHaa, NpeawecTBOBaBLIEro OCTPO BY.

MIMeeT cMbIC/ UCKaTb PaspbiBbl HA @aHAIOFMYHBLIX PbiHKax. EC/M 30/10TO AaeT pas3pbiB NPopbLIBa, a NiaTuHa u cepebpo — HeT, To Y
Bac NosB/sieTcs caenath “ynpexaatowmii Xxoq” Ha pbiHKe, KOTOPbINA elle He NpULEen B ABUXeHNE.

Pa3pbIBbl MOTYT [eiiCTBOBATbL KaK YPOBHM MOAAEPXKKM U COMPOTUBAEHUs. Ecnn nocne paspbiBa BBEpX Habnwogancs 60bLunii
06beM, TO 3TO CMYXMT yKazaHMEeM Ha CU/bHYIO Noaaepxky. Ecnu 60nblunii 06bem Gbln Nepes pa3pbiBOM BBEPX, TO NOAAEPXKKA MeHee
CUMbHA.

TexHnuecke UHAMKATOPbI NOMOratoT onpeaenuTb TUn paspbiBa. MHaekc Cunsl (Force Index) (cM. rnasy 8.2) OCHOBaH Ha LigHe 1
o6beme. Ecnv B AeHb paspbiBa MHAekc Cuibl M3MEHWCS HE3HAUNTENbHO, TO, BEPOSATHO, 3TO 0ObIYHbIA pa3pbiB. Ecnn MHaekc Cunbl
[lOCTUraeT PekopAHO BLICOKOTO W/ HM3KOTO 3HAYEHWSI 3a HECKO/IbKO Hefeflb, TO 3TO NOATBEPXAAET WCTUHHOCTb paspbiBa MPOAO/IKEHUS
WK NpopbIBa.

Mpadhukn ¢ MacluTaboM BpemeHn MeHee 1 rofia nokasblBaloT MHOXECTBO Pa3pbIBOB OTKPbITUS, KOTAa LieHa OTKPLITUS NIEXUT BHE
kopuzopa UeH npefblayliero AHs. Eciv nepef OTKpbITUEM KMMeEeT MEeCTO AUCOAaNaHC Mexiy 3akasaMy Ha MOKynky U Ha npogaxy,
TOProBUbl B 3a/1e OTKPbLIBAOT PbIHOK HUXE MK Bbilie. ECan ayTcaiaepbl XOTAT KyNuTb, TO TOProBLUbl B 3a/le MPOAAl0T UM MO Takoii LeHe,
KoTopasi MO3BO/IUT MM 3apaboTaTb Npu MaseilwemM nafeHun LeH. ECM KAMeHTbl XOTSAT NpoAaTh, TO TOBAp BbIXBATLIBAIOT Y HUX U3 PYK U
nAaTsaT CTOMbKO, YTOObI 3apaboTaTb Npu ManelileM nogbemMe LeH. MMPOoteccHoHasibl UIpatoT KPYTO: OHW 3HAKOT, YTO To/na Peako
0CTaeTcs B BO3GYXEHUN [OSTOe BPEMS, U LieHbl 06bIYHO BO3BPALLAIOTCS BO BUepawHuii kopuaop. OHW MPOAAoT Bbille WM MOKynaoT
HUXe 3TOro KopUaopa, 0XMAas, YTo KOrAa LieHbl BbIPOBHSIKOTCS, OHW BEPHYT CBOW MO3WULMW U NOMyYaT Npubbinb.

Ecnun Bbl urpaete Ha btodepcax “S&P 5007, To NOMHUTE, YTO MX paspbiBbl OTKPLITUA 3aKpbliBAOTCA No4vTy BCerga. Ecnm “S&P 500"
OTKPbIBAIOTCA BblllE, TO B TEUEHME AHA NOYTY BCErga nagarTt U 4OCTUraloT Makcumyma npeablayuiero gHA. ECav OHM OTKPbIBAKOTCA HUXe,
TO MOYTK BCErfa pactyT B TeUeHUe [HA U AOCTUratoT BUepallHero MMHUMyma. XuTpble AHEeBHbIE UIPOKN TAroTeloT Npojasarh Mnpy BbICOKOM
OTKPbITUM 1 MOKYNaTb NPy HU3KOM. DTO HE MeXaHW4eCckuii npoLecc: BaM crefyeT NpoAasartb M NoKynaTb TOMbKO TOrAa, Korga TexHnyeckue
WHAMKATOPbI NOKa3bIBAIOT, YTO CU/A, Bbi3BaBLUAs Pa3pblB OTKPLITUSA, UCY epriasia cebsi 1 PbIHOK rOTOB 3aKPbITb 3TOT PaspbIB.

3.6. durypsbl

®urypbl, KoTopble Bbl BUAUTE Ha rpadnkax WM Ha 3KpaHe KOMMbIoTepa, ABMATCA cliefaMu, OCTaB/IeHHbIMU “"Oblkamu" u
"mMefBegamMun”. AHa/IMTUK — 3TO OXOTHUK, KOTOPbIA MLLET cnabble cnefpl, BUAMMbIE TOSIbKO TEM, KTO 3HaET, Kyaa cMoTpeTb. durypbl MoryT
NMOMOYb BaM peLunTb, ByAeT M TPEHA NPOAO/IKATLCA MW HET.

CylllecTByeT [iBe OCHOBHble rpynnbl uUryp: npofosxaiwole n pesepcrBHble (pas3BopoTHble). K npogosnkarowmm urypam
otHocaTca donarn (Flags) u BeiMnensl (Pennants). OHWM NOACKa3biBAKOT UrpaTb B HanpasfeHWW Tekyllero TpeHda. PeBepcuBHble
(pa3BOpOTHbIE) dnrypbl BKIHOYAIOT "rosioBy" 1 "nneyn”, obpatHyto "ronosy” n "nneun”, fsoliHoe AHO 1 ABOIHOV Bepx. OHW rOBOPSAT O TOM,
uTO nopa wu3BnekaTb MPUObUIb W3 UMEILMXCA NO3UUMA. HekoTopble curypbl MOryT 6biTb Kak churypamu npoAo/DKeHus, Tak |
pa3BopOTHbIMK thrirypamu. V3BecTHa Takas [BOMHAA POSib TPEYTONbHUKOB U NPAMOYTO/IbHUKOB.

Korga Heckosbko churyp Ha rpadmke ykasbiBaloT B OLHOM Hanpas/ieHWW, UX CUTHa/Ibl B3avMHO ycunusatoTca. Hanpumep, korga
MMeeTCs nepeceyeHne BOCXOAALLENA NMHUM TPeHAa U 3aBepLUniock hopmmnpoBaHre "rofioBbl” ¢ "naedyamn”, To o6a hakra ykasbiBaloT Ha
TO, YTO BOCXOAALMIA TpeHA 3akaHumBaeTcs. Korga pasHble dvrypbl JaloT MPOTMBOPEUMBbLIE CUTHAUILI, UX 3(EKT B3aMMHO YHUUTOXaeTCA
N Nyylle BO3AepXarbCs OT Urpbl.

BeplwwnHa B Buge "ronosbl” n "nney”

CW/bHbIA BOCXOAALWMIA TpeH, ABMXETCSA Brepes OTAe/bHbIMU Laramu. BOMbLUMHCTBO NOABEMOB [AOCTUralT 605ee BbICOKMX
MakCYMyMOB, YeMm npegplayLime nogbembl, a 60/bLIMHCTBO CNafoB OCTaHaB/MBAKOTCA B 60/iee BbICOKMX MUHMMYMax. Ecnv nogbemy He
yfaeTca AOCTUYb HOBOTO MakCMMyMa Wan Cnaf OnycKaeTCA Huxe npeAblayliero MUHUMyMa, TO 3TO rOBOPUT O TOM, YTO "6blKu" TepsoT
3afop.

"fonosa" n "nneun” (Head & Shoulders) oTmMeyaeT KOHeL, BOCXOAALMX TPeHAOB. “0N10Ba” — 3TO MUK LLEH, OKPYXEHHbIA ABYMS
60nee HU3KUMKU NKamn nnu “nnedamun”. JinHus "ropnosuHel” (Neckline) coegnHaeT MuHMMYMbI nocne fesoro "nneya’ u "ronosbl”. JINHWUS
“TOpMIoBUHBI" He 06513aHa ObITb FOPU3OHTA/ILHON, OHA MOXET WATU BBEPX WM BHU3. Maylas BHU3 NMHWA "TOPMIOBMHBI" OCOGEHHO Ha PyKy
"meaBeasM". OHa nokasbiBaeT, 4To "Measean” HabuparoT cuny.

Korga fICHO, YTO LieHbl He MOryT MOAHATLCSA Bbille “rosiosbl”, "rofioBa" 1 "nnedyn” okoHyaTesibHO cdhopMupoBaHsbl. Mpasoe "nneyo”
MOXeET ObITb BbILLE WM HUXE NEBOr0, A/IMHHEE unu Kopode. Cnag oT npasoro "njiedya”’ MOXeT nepecedb SIMHUIO "TOP/IoBUHLI". Ecan aTo
MPOU30LLIJIO, TO C BOCXOAALLMM TPE HAO0M MOKOHYEHO.
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Puc. 11. "Tonosa" n "nne4yn”

Bocxogdawmnii TpeHg cumTaeTCA CWIbHBIM, KOrAa HOBble MNOA4bEMbl AOCTUraldoT HOBbIX MakCMMyMOB. PacTyLlimii
ob6beM noaTBepxAaeT noabembl UeH. O6bem nagaeT, korga LueHbl pgocTuraloT "ronosbl” (H) n ykasbiBaeT Ha
HEOBXOAMMOCTb YXXeCTOUYNTb OCTaHOBKM MO OTKPbITbIM no3uumam. Cnag nocne "ronosbl” NpopbiBaeT /IMHUIO TpeHda u
roBOpPUT O TOM, YTO OH 3aKkaH4YMBaeTCs.

B gaHHOM cnydae "ronoea" siBNSeTCA “OCTPOBHbIM pPasBopoTOM” (CM. “Pas3pbiBbl”, rnaBa 3.5). 3TO OYEeHb CU/IbHbINA
curHan "megsegam”. O6beM HeCOMHEHHO pacTeT BO BpeMs cnaja nocrie "ronosbl”. Mpasoe "nnedo” (RS) MHOIO HUXe /1eBOro
(LS) — 910 ewe oanH Npu3HaK crnabocTwn. HU3Knin 06bem B NpaBoM "'Msieye’ Tak e NnokasbiBaeT Ha XOpOoLUYyH BO3MOXHOCTb
UrpaTb Ha NOHWXEHME.

Cnag oT NpaBoro njse4va NnpopbiBaeT /IMHUIO "ropnoBuHbl". 9TO 3aBepllaeT hopmupoBaHue "ronosbl” ¢ "naedamn’.
Korga ueHbl CHOBa NOAOMAYT K JINHWW FOP/OBUHBLI C HU3KMM O6BEMOM, 3TO OyAeT OT/IMYHAss BO3MOXHOCTb UrpaTb Ha
MOHWXeHne. PaccTosHMe OT BepLUMHbI FOMI0Bbl 00 NVHUK "ropnoBuHbI" (A) AaeT oueHKy rnybuHbl cnaga. Ha npaBom kpato
rpachuka npofo/mKanTe Urpy, NOCKOsIbKY LieHbl NagaT Npu BbICOKOM 06beMe U eLlle He AOCT UMM NPOEKTUPYEMOrO YPOBHS.
MNpefoxpaHNTerbHY0 OCTaHOBKY MOMECTUTE HAa BEPXHEM Kpako Avana3oHa 3a nocregHue 5 gHeil.

Mocne nepecevyeHUss NMMHAN "TOPMOBKHBI", LieHbl YacTO BO3BPALLAIOTCS K Hell Mpu MeHblueM obbeme. TOT cnabblii nogbem gaeT
OT/INYHYIO BO3MOXHOCTb [/191 NPOAAXKM C MePOii NPeAoCTOPOXHOCTU Kak pa3 Haf YPOBHEM SINHUN "TOP/IOBUHbI".

BepwuHbl "ronoBa” n "nieun” 4acto COMPOBOXAAKTCA TUMWYHON AMHaMUKON obbema. O6beM 06bIYHO HMXE B "To/oBe"”, Yem B
neBoM "nneye”. B npaBoM "nneye” oH elle Hmxe. O6beM TAroTeeT BO3pacTarb, KOrfja LeHbl NPOPbLIBAIOT JIMHWIO “rOpP/oBUHLI". pn
06paTHOM NOAX0AE K Hell OH OYeHb Mas.

"lonosa" 1 "nneun” galT BO3MOXHOCTb paccynTaTb YPOBEHb LEH, [/1 HOBOTO HUCXOASALLEro TpeHga. Bbl MoxeTe nonyuntb ero,
M3MepUB pacCcTosHNE OT BepLUWHbI "TON0BbI" A0 NMNHUN "TOPNOBUHLI" N OTNIOXKUB €70 OT JINHUW "TOPNOBUHLI" BHU3.

MpaBuna nrpbl

Mocne Toro, kak churypa "ronosa" u "nneun” obHapyxeHa, BaM HeO6XOAMMO MPUHATbL ABa PELUEHUA: YTO AenaTb C OTKPbITON
nosunumein n kak NpucTynuTb K npodaxke. C OTKPbITOM MO3NLMERn MOXHO NOCTYNUTL TPemsi cnocobamu: HEMeASIEHHO 3aKpbITh, YKECTOUUTb
Mepbl NPeoCTOPOXHOCTU, YaCTb 3aKPbITb, & YaCTb OCTaBUTb OTKPbITLIMU.

MHOrMe Urpoku BbIGUPAIOT YETBEPTbLIN MyTb, OHW MPOCTO 3aMUPAIOT U He AeNaloT HUYero. Urpa Ha GUpXe CNoXHA, HETPUBUAIbHA U
TpeGyeT NPUHATUA peLLeHunii B aTMoctepe HeonpeseneHHoCTu.

Balle pelleHue O0/MKHO ONpeaensTbcs TeM, HACKO/IbKO Bbl yBepeHbl B diurype. OHO Tak e 3aBUCUT OT pa3MepoB Ballero cyeta.
BosbLoii cyeT No3BOMMT BaM NpogaBaTb M MoKynaTb NOCTENeHHo. Mrpa ¢ ogHMM KOHTPAKTOM Mpy MasioM cyeTe TpebyeT TOYHOro Bblibopa
MOMEHTA, 3TO OT/INYHAs WKOA A4J151 HAUMHAIOLLLETO UTPOKa.

Bam cnegyeT npoaHann3vpoBaTb rpadomki ANns HECKONbKMX BPeMeHHbIX MaclTabos (cM. rnasy 5.5). Ecnv Ha HegenbHOM rpadvke
obpasyeTcs BepLUMHa, TO "ronosa” u "nneyn” Ha gHEBHOM rpacdmke TpPebyrT 6exarb U3 pbiHKa. Ecnv HefenbHbI TPeHA, CUMEH, TO YacTo
[OCTaTO4YHO NPOCTO YXECTOUMTb OCTaHOBKW. TexXHWYeckne WHAMKaTOPbl TOXE MOMOratT MOHATb, HACKOMIbKO CPOYHO HYXHO HaynHaTtb
npogaxy.

PbiHkn 06bIMHO 60fiEE CK/IOHHBI K pe3kMM nepenagam LeH, Korga OHM (hOpMUpYKT BepluMHbl. [pogaxa € Mepoit
NpefoCTOPOXHOCTW Bbille NOcC/nefHero MakCvmyma MOXEeT NOABEPrHyTb Bac 60/bLUIeMY pUCKY, YeM MO3BOMAET Baw cyeT Ans paboTbl C
OfHUM KOHTpakToM (cMm. rnasy 10). Bam, MOXeT 6bITb, NpUAETCA NPONYCTUTL CAEMKY UM He yABauBaTb NO3uLuUK, YTO6bI yaepXaTb pUCK B
[ONyCTUMBIX Npegenax.

1. MpopgaBanTe” Korga yBuguTe "ronosy” wam npaeBoe "nfedo” npu nageHun obbema, nepeceveHun NUHUN
TpPeH[a N AUBEPTreHUMI0 MeXAy TEeXHUYECKUMN UHANK aTopamMu U LieHaMu.

2. Cnag nocne "ronosbl" o6pa3yeT J/NMHUIO "TOpP/IOBUHBLI". ECNn Bbl BCe elle yaepXuBaeTe No3numio, TO
NOMeCcTUTE Mepbl NPeAOCTOPOXHOCTU HUXKE JINHUU "TOPNOBUHbI".

3. MNogbem npasBoro "nseva" 06bIYHO XapakTepnsyeTcs MasibiM 06bEMOM U NokasaTensaMm cnabocTu pbiHKa Ha
TexXHNYeCcKnX uHamkaTopax. OH faeT MNOCNEefHIO pea/ibHYy0 BO3MOXHOCTb BbIATU U3 BOCXOAALLEro TpeHga C
npuébINbIo. B npaBoM "nneye"™ TexXHUYeckMe MHAMKATOpPbl YacTo AOCTUralT 60NblUMX 3HAYEeHWUR, YeM B "'ronose"”, HO
OHUW HMKOTJa He MPeBbILWA T MaKCUMa/IbHbIX 3HA4YEeHWUA, AOCTUrHY ThIX B /IeBOM "nneye”. Ecnu Bbl NpogaeTe B NPaBoOM
"nneye”, TO MNOMECTUTE OCTAHOBKY Ha YpOBHE BepLIMHbl "ronoBbl'. CaenaiTe 3TOT 3akas “OCTaHOBKOW C
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paszBopoToOM” (Stop-and-Reverse). Ecnn 3aka3 BbINOSHAETCA, MO3NLMA 3aKpbiBaeTCA M BHOBb OTKpPbIBAaeTCA B
NPOTUBOMNOSIOXKHOM HanpasseHnn (cMm. curHan “Cobaka BackepBunein”).

4. MNocne TOro, Kak JIMHKS "TOP/IOBYHbI" NnepeceyeHa, 0TKAT C Ma/IbIM 06bEMOM JaeT OT/INUYHYI0O BO3MOXHOCTb
ANS NPOAAKM NPU Mepax NPeaoCcTOPOXHOCTU Yy Thb Bbllle IMHWN "TOpP/IOBUHBI".

Cobaka backepBuneii

OTOT curHaa BO3HUKAET TOrAa, Korja HafexHas dumrypa He COMpOBOXAAETCA OXUAAeMON peakumei pbiHKa, WU LeHbl ABWXYTCS B
NPOTUBOMOMIOXKHOM HanpaBneHun. Hanpumep, "ronoeBa” v "nneun” ykasblBalT, 4YTO BOCXOASALWMIA TPeHA 3akoHuMncsA. Ecnm LeHbl
npoAo/HKaT pacTu, To aTo AaeT curHan "Cobaka backepsuneir".

CwvrHan HasBaH no noeectu ApTypa KoHaH-[oins, B KOTopoii LLiepiok XonMc [O/MKeH paccrefoBaTtb Y6UIACTBO B AepPeBEHCKOM
nomecTbe. OH Hallen Koy K pasragke, koraa 3ameTus, UTo cobaka CemMbM He flasina B MOMEHT COBEpLUEHUS YEUiicTBa. 3TO 03HAYas10, YTO
cobaka 3Hana youiilly 1, cnefoBatesibHo, Aeno cemeiiHoe. CUTHa/IOM SIBUOCH OTCYTCTBUE AeiCTBMS — OTCYTCTBUE OXMAAEMOro nas!

Korpga pbIHOK OTKasbiBaeTcs "nasatb” mocsie BnosiHe J06pOKayecTBEHHOro curHana, ato gaeT Bam "Cobaky Backepsuneid”. OH
nokasblBaeT, YTO Nof, MOBEPXHOCTbIO UAYT DyHAaMeEHTa/IbHblE U3MEHEHUA. B TakoM Ciyyae HyXHO CPOYHO NpuUcCTpavBaTbCsA K HOBOMY
MOLLHOMY TpeHAy.

"fonosa" n "nneun” pgarT CUbHBIA CUTHaT Ha npogaxe. Ecnv pbiHOK OTKasblBaeTCsi NoBOpauMBaTb M MPOAOIKAET CTPEMUTLCS
BBEpPX, TO 3TO AaeT curHan "Cobaka backepsuneit”. Korga LeHbl NpoLw/n BEPLUMHY "TO/10BbI", MOpa 3aKkpbiBaTb NO3ULMK, pa3BopavnBaTbCs
M urpatb B MPOTUBOMOJSIOXKHOM HanpasneHUn. HeyaaslLasacsa UM He KnacCuyecku paspelleHHas "ronosa” € "nnedyamn” 4yacTto BepeT K
6ypHbIM ABMKEHNEeM BBepX. MokynaiiTe npy NpopbiBE BBEPX U MOMECTUTE Mepbl MPeAOCTOPOXHOCTU Crerka Hke BepLUnHbI "ronosbl”.

MepeBepHyTad "ronosa™ n "nneun”

HekoTopble UrPOKM HasblBAKT 3Ty hurypy nepeBepHYTOR "ronioBoi” c "nnevamy” — 3epkasibHbIM OTP@XKEHWEM BEPLUMHbI. ITO
BbIIIAAUT Kak CUMYST NEepeBepHYTOro 4yenioBeka: “rosioBa” u napa “nnev”. dta durypa obpasyetca Torga, Korga HUCXoAAWwmiA TpeHa
Bbl/lbIXaeTCs U rOTOB HA4YaTbCA nogbem (puc. 12).

Mpy CUNBbHOM HUCXOAALWEM TpeHAe KakAbli MUHMMYM OKa3blBAeTCA HWXe Npeablayllero, a kaxAbli nogbeM OCTaHaB/MBaeTCA
HUXe, YeM NpeablayLmnii. 3HaunTeNbHBIA NoAbeM Nocsie “rofoBbl" NO3BOJISET BaM HApUCOBaTb IMHWIO “rOp/IoBMHLI". Korga cnag oT IMHUK
"TOpMOBUHBLI" HE MOXEeT [AOCTMYb "rofioBbl", 06pasyeTcs npaBoe "nnedvo”. Korga LeHbl MpopbiBAOT MpWM CBOEM MNOAbEME SIMHUI0
"ropaIoBMHbI" Npu pocTe 06bema, hopmupoBaHue "ronoBbl” ¢ “naeyamn” 3aBepLUiaeTcs ¥ HOBbI NOABEM HaYascs.

MHorga obpatHas dourypa "ronoea” 1 "naeyn” conpoBoxaaeTcs BO3BPATOM Ha JIMHUIO "TOPMOBUHBI" Npy MasioM o6beme CAenok, n
3TO AaeT OT/IMYHYD BO3MOXHOCTb MNOKynartb. V3mepbTe paccTosHWe Mo BepTuKasM OT MUHMMyMa “ronoBbl" [0 JIMHAW "TOP/IOBUHBI" 1
OT/IOKMTE €ro BBEpPX OT TOYKM NepecevyeHuss NMHUM "rOpPMoBUHbLI" LieHamu. 3TO AACT BaM MWUHMMasbHbI NPOrHO3NPYEMbIA YPOBEHb,
KOTOPBbI Yalle BCEro OkasblBAeTCA 3HAYNTEbHO NPe BbILLEHHBIM.

TakTvka urpbl Npu obpartHoii "ronose” ¢ "nnevamn” NPUMEPHO Ta Xe, YTO U Npu 06bIYHON. [pn Urpe B MMHUMYME LIEHbI HE CTO/b
CUJ/IbHO KO/IEB/IOTCS, U Bbl MOXETE PUCKOBATbL MEHbLUMMK CyMMamu, Bbibpas 6onee 6113kme npegoxpaHnTesibHble OCTaHOBKM.
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Puc. 12. MNMepeBepHyTasa "ronosa" n "nieun”
Bo Bpems HUCXOASLLErO TpeHAa BbICOKMI 06beM NogTBepXA4aeT BCe cnafbl BNIOTbL A0 /1eBoro "naeya” (LS). Cnag K

"ronoee" npoxoauT MNpu MaslIoM 00beMe, YTO npeaynpexgaeT '"megBegen”. NogbeM nocne "ronoBbl" nepecekaeT JIMHUIO
TpeHaa v nokasbiBaeT, YTO OH 3aKOHYWU/ICA.

Hu3kuii 06bem B NpaBoM "nsiede” M Hak/AOH MHUK "rOpPAOBMHbLI" BBEPX FOBOPAT O NPUOAMKEHUM 3HAYNTENLHOrO
nogbema. PocT o6bema nNpu nepeceyeHnn ANHUN “ropAoBrHbI" NOATBEPXAaeT HOBbI TpeHa. HM oAnH N3 0TKaTOB TakK U He
KOCHY/1CSA IMHUWN FOPSIOBUHBI.

MpoekTupyembin ypoBeHb LUeH (B) HAaCTONbLKO e Bbille AVUHUU "TOpsiIoBUHbI", HAackKosbko ''rosioBa’ (A) HWXKe Hee.
TUNNYHBLIM ABMEHMEM MPU MOAbEME PblHKA C MUWHMMAasIbHbIX 3HAuYeHWUn nMepeBepHYTOW Urypbl SIBASETCA 3HauMTesbHOe
npeBbIlLUeHNe pPacCYNTaHHOro0 YPOBHA UeH. Jlydywad BO3MOXHOCTb A8 TMOKynkan 6bilna B nNpaBom  '"nnede” c
npefoxpaHuTeNbHOM OCTAaHOBKOW HEMHOFO HvbKe Fo/soBbl. Ha npaBoOM Kpalo AvarpavMmbl paspbiB NoATBepXxaaeT OypHbIi
pocT. [MoMecTuUTE NPefoXpaHNTeNIbHYH0 OCTaHOBKY N0 OTKPbITbIM MO3ULMAM Ha HWKHEM Kpato paspbiBa.

MpPSIMOYro/IbHUKN

MpamoyronbHuk (Rectangle) — ato dwnrypa, rae LeHbl ABUXKYTCA MexAy ABYMA napaiiesibHbiMU JIMHUAMU. OHU 06bIYHO
FOPU30HTa/IbHbI, HO MHOT4A MOTYT 6bITb Y HAK/TOHHBIMU (CM. “JIHUKM ¥ donarn”). MPAMOYTONbHUKA 1 TPEYTONbHUKA MOTYT CIYXUTb 3HaKamu
NPOAO/MKEHNS U U3MeHeHWUs TpeHaa. [ns Toro, 4To6bl HapUCOBaTb MPSMOYrOSIbHUK, HEO6XOAMMO YeTbipe TOYKW. BepxHas nuHus
COeAMHAET fBe BEPXHUX TOUKM MaKCUMyMa, a HUXKHAS — ABa MUHUMYyMa (puc. 13). 3Tv nuHuM cnefyeT NpoBoAuUTL Yepes kpas obnacrtel
KOHCONMAALUMK LIeH, a He Yepes aKCTpeMaUibHble 3Had eHns (CM. rnasy 3.2).
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BepxHAs MHWUA NPAMOYrofibHUKA NoKasbiBaeT CONPOTUB/IEHNE, & HUKHASA — MOALEPXKKY. BepxHaa nuHuA nokasbiBaeT rae "Obikn"
TEPAT 3HTY3Ma3M, HWKHAA — rAe BblgbixaloTcsa "Megsegun”. MpamoyronbHas hopma nokasbiBaeT, YTo "Oblkn" 1 "MeaBeamn" pasHbl MO
cune. KntoyeBoli BONpoC COCTOMT B TOM, KTO, "Oblkn" unu "measegn”, B KOHEYHOM UTOre OKabKyTCst nobegnTensmu.
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Puc. 13. MpamoyronbHuKn

BepxHWii Kpai Kaxk[oro MpsAMOYrofibHMKa MpoBOAMTCHA 4Yepe3 ABa WM 6o/iee MakCMMyMOB. HVDKHWIA Kpaii npoBoaaT
Yyepes ABa N 6051ee MUHUMYMOB. PAMOYrONbHUK MOXeT OblTbhb Kak (hurypoi npofoshkeHns, Tak U peBepcuBHON PuUrypoii.
MNMoka OCHOBHas NIMHWA TpPeHJa He 3aTPOHYTa, 60/1ee BEPOSATHO, YT O NPSAMOYTO/IbHUK FOBOPUT O NPOAO/DKEHUN.

Mocne TOoro, Kak LieHbl BbIPBA/IUCH U3 MPSMOYIO/IbHUKA, OHM YacTO BO3BPALLAOTCA U KacaloTCs ero rpaHuL, CHapyxm
(B, D, E). 9TK oTKaTbl Aal0T OT/IMYHble BO3MOXHOCTU AN UIPbl C MabiM PUCKOM B HanpaB/eHuM npopbiBa ”
npefoXpaHNTesIbHOM OCTaHOBKOV BHY TPU NPSIMOYTO/IbHMKA.

OfHN N Te Xe YPOBHU LieH MOTYT CAYXWTb U NOAAEPXKOW, U conpoTusieHnem. O6paTuTe BHUMaHWE, Kak NuHus D
npeepaTuWiach M3 NoAAEpPXKM B COMPOTUBEHME U 06PAaTHO B MOAAEPXKKY. Ha NpaBoM Kpat rpaduka LieHbl CylecTBeHHO
BblLLE IMHUM TPeHAa 1 415 NOKYMKU Slydlle NoAoXAaTh oTKaTa.

Ecnn obbem pacTeT npu npubaMKeHUW K BepxHell rpaHuue, To 60onee BEpOSTEH NPOpbIB BBEPX, & €Cnv 06bem pacTeT npu
NPUGAIMKEHUN K HUXHEN rpaHule, TO 6Gosiee BepOsiTEH MNPOPLIB BHU3. VICTMHHLIA NpPOPLIB M3 MNPSIMOYrofibHUKA MNOATBEpPXAAeTCs
yBe/MYeHnemM oGbemMa Ha TPeTb WM MOSIOBMHY OT CPeAHEro 3HauyeHus 3a nocrefgHue Natb AHei. Ecv o6bem HU30K, TO 3TO, cKopee
BCEr0, /IOXHbI/ NPOpPbIB.

B Bocxogsuiem TpeHae NpsMOYrofibHUKM O6bIYHO LUMpe, a Mpyu HUCXOAAWEM TpeHae yxe. Yem gonblie AnuTca NpsMOyronbHYK,
TEM 3HaunTeNbHee GyfeT NpopbIB. MNPopbIBbI U3 NPSIMOYTONLHUKOB HA HefeflbHbIX rpathukax 0CO6GEHHO BaXHbI, MOCKO/IbKY OHU OTpaxarT
KpynHble nobeas! *'6bIkoB" Un "MeaBegein”.

ECTb Heckonbko MeTofoB A1 NpefckasaHus TOoro, 4To nocnegyet 3a NpPsMOYrO/IbHUKOM. V3mepbTe BbICOTY NPAMOYTofibHUKa W
OT/IOKMTE ee OT MPO3BaHHO! IMHUM B HanpaBieHWW MPopbiBa. 3TO €ro MUHUMasbHbIA NMPOrHO3MPYEMbI/i YPOBEHb LieH. MaKkCuMasibHbIiA
NPOEKTUPYEMbIA YPOBEHb LieH NOsyyaeTcs, ec/n B3ATb A/IMHY NPSAMOYrofibHUKA U OT/IOKUTb €e BEPTUKa/IbHO B Hanpas/feHuy npopbiBa.
ToHM Mnammep MULWIET, YTO MPAMOYrO/IbHUK SAB/IAETCA 4acTbio CNUPa/IbHOrO passBuTUA TpeHga. OH pekoMeHAyeT W3MEPUTb BbICOTY
NPSAMOYro/IbHUKa, YMHOXWTb €ee Ha Tpu uncna dmboHayum (1,618; 2,618; 4,236) 1 OTNIOXUTb 3TU 3HAYEHNS B HANpPaB/IEHNM U3MEHEHUS LieH
NS NOMyYeHns: NPOrHO3NpPYEMbIX YPOBHEN LiEH.

MpaBuna nrpbl

ToproBubl B 3a/1e MOTFyT MOJYyYnTb NPUGLIIL OT KOonebaHus LeH B npegenax MnpsMOYrosibHUKa, HO GOJibluvMe AeHbIU
[enarTcs Ha Urpe B CTOPO HY NpopbIBa.

1. Irpas B npepgenax nNpsaMOyrosibHMKa, NoKynanTe Ha HWKHel rpaHuLe un npogasainTe Ha BepxHei. OcumMnsaTopsl
nomMoryT BaM pelinTb, KOrga LeHbl roTOBbl pasBepHYThCA B npefesnax npsaMoyrosibHuka. CToxacTuka (Stochastic),
NHAEKC oTHOocuTenbHol cunbl (RSI) n %R Bunbamca (Wm%R) (cm. rnasy 4), yka3biBalo T Ha U3MEHEHVE ABIKEHNS LeH B
NPSAMOYTrOfbHUKE, KOr4a OHW AOXOAAT [0 CBOUX K/OYEBbIX YPOBHEN MeHSI0T HarnpaBieHve OBKEeHUS.

Ecnn Bbl NokynaeTe Ha HWXHEN rpaHuLe NPAMOYTo/ibHKKa, TO NOMECTUTE Mepbl NPefOCTOPOXHOCTU YYTb HUDKE HVDKHErO Kpas
npsMOYronbHKKa. Ecnu Bbl NpofaeTe y BEPXHEro kpas NpsMOYrosibHMKa, NOMEeCTUTE OCTaHOBKY YyTb Bbllle Hero. Bam npuaetcs 6biTh
OYeHb YYTKUM 1 U3B/ekaTb NPUOLINL NPU NEPBbLIX NPU3HaKax NoOBOPOTA LieH. BHYTpU npsMoyrofibHuka maneiiliee npoMesieHne o4YeHb
onacHo.

2. YT06bl BbIACHNTb, MPOPbIB B Kakyld CTOPOHY 6o0siee BEpOATEH, NMpoaHanusupyiTe PbIHOK B 60/bLUeM
BpeMeHHOM MacluiTabe, YeM TOT, Ha KOTOPOM Bbl UrpaeTe. Ecnv Bbl XOTUTeE noliMaTb NPOpbIB Ha HEBHOM rpaduke,
novmTe TPeHA Ha HeAeslbHOM, MOCKO/IbKY B Hanpas/iieHN TpeHaa npopbiB 6osee BeposaTeH (cM. rnasy 9.1).

3. Ec/n Bbl NoKynaeTe npy BOCXOAALLLEM NPopbIBe UK NpogaeTe Npu HUCXOAsLLLEM, TO NOMecTUTE OCTaHOBKY
HEMHOI0 BHY TPV NPsSIMOYro/ibHUKA. BO3MOXeEH 0TKaT K FpaHuLe NpsIMOYro/ibHUKa Npy MasioM o6 bemMe CAEe/OoK, HO LieHbl
He J,0/MKHbI BEPHY TbCSA BHY TPb HEFO, EC/IM MPOPbLIB HACT OSILLMIA.

NuHnn v cpnarn

NnHnsa (Line) nogo6Ha NpAMOYrofibHUKY: 3TO AJIMHHAsA Nosoca, B KOTOPOM OCTaHOBUAMCH LieHbl. C TOYKM 3peHus Teopun [oy,
NIMHWA SBNSETCHA KOPPEKTMPOBKOW CyLLLECTBYIOLLEro TpeHaa. 3TO 30Ha KOHCONUAauun LieH, BbICOTOV NPYMEPHO TpU NPOLLEHTa OT TeKyLlero
YPOBHA pblHKa. Korga pbIHOK LieHHbIX Bymar “pucyeT NMHUIO”, a He pearvpyet CUJ/IbHO NPOTUB TeKyLero TpeH4a, TO 3TO ykasbiBaeT Ha
0COBEHHO CUJ/IbHBIN TPEHA,

dnar (Flag) — 3T0 NPSIMOYrofibHUK C NapasiesibHbIMKA TpaHuLamm, Crierka Hak/MoHEHHbI BBEpPX WU BHU3. MpopbiBbl 06bLIYHO
NPOMCXOAAT B HANPAaB/IEHW, NPOTMBOMNOIOXHOM HaKMNOHy dnara. Ecnv dpnar yxoauT BBEpX, To 60/1ee BeposiTeH NPopbIB BHW3. Ecnu dpnar
UAET BHW3, TO 6O/ee BEPOSITEH NPOPbLIB BBEPX.
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Ecnvn BO Bpemsi BOCXOZSALLEr0 TPeHAA Bbl BUAWTE HUCXOAALWWMIA chiiar, NOMecTuTe 3akas Ha MOKyMKy Bbllle MOC/eAHEro Makcumyma
nuka, 4Tobbl MoiimMaTb BOCXOAAWMIA NpopbIB. BocxoaswmiA chnar npu BOCXOASALLEM TPEHAE CYXUT MNPU3HAKOM MNPOUCXOAALLErO
nepepacnpegenexusi cun n 6onee BepoATEH HUCXOAALLMIA NpopbIB. MOMECTUTE 3aKa3 Ha NPoJaxy HUXe NocnefHero MruHMMyMa Bo dnare.
Mpy HMCXoAsLWEeM TpeHae feicTByiiTe HA060pOT.

TpeyronbHuUKn

TpeyronbHuk (Triangle) — 370 06nacTb KOHCOAMAALMWN LEH, TPaHULblI KOTOpOl nepecekatTcs cnpaBa (puc. 14). OH MoxeT
CNYXWTb MPU3HAKOM pa3BopoTa Wau, 6onee 4acTo, NPOAOIKEHNS TPeHAA. PbIHOK CTArMBAETCS, W 3HEPrUsi UIPOKOB CXMMAETCS, YTOObI
MOTOM BbIN/IECHYTLCS U3 TPEYrO/IbHUKA.

Heb60nbLlWoA TpeyronbHWK BbicOTOW OT 10 Ao 15 npoueHTOB Npedblaywero TpeHaa 06bl4HO ObiBaeT OMIypor NpPOLO/HKEHUNS.
MHorve BOCXOASILLME U HACXOASLIME TPeHAbl pa3duTbl HA YacTu TakvMK TPeyrosibHMKamu, nofobHo ToMy, Kak pasbl AenaTcs Ha YacTu
3anATbiMW. Bonbluve TpeyrosibHUKM, Ybs BbiCOTA COCTaBMseT TpeTb W 6onee OT npeablayliero TpeHAaa, 06bIYHO OKasblBaOTCA
peBePCUBHBLIMU N3MEHEHUAMU. W, HAKOHEeL, HeKOTOpPbIE TP eYTro/IbHMKN NEPEXOAAT B 0ObIUHbINA KOPUAOP LiEH.

TPeyroflbHUKU MOXHO pasfenunTb, COrMacHO WX Yry, Ha Tpu 6Gonblume Tpynnbl. BEpXHAS W HWXHAS IMHUA CUMMETPUYHOrO
TPeyrosibHUKa UayT C OfMHAKOBbIM HaK/TOHOM. EcCnn BepXHsis NMHUA HaknoHeHa nog 30 rpafycoB K FOPU3OHTaUIN, TO W HUDKHAS TOXe

HakoHeHa nog 30 rpagycoB. CUMMeTpUUHbI (Symmetrical) TpeyronbHWK OTpaxaeT pPaBeHCTBO CW/ "OblkoB" U “"MeaBegein” n 6onee
BEPOSATHO, YTO OH OTMEYaeT NPOJ,0/IKEHME.

Bocxogawuii (Ascending) TpeyrosibHUK MeeT OTHOCUTESIbHO POBHYIO BEPXHIOW TPaHULY U MOAHUMAIOLLYIOCS HKHIOW rpaHuLy.
POBHasi BEPXHSS rpaHMLa NOKasblBaeT, YTo "6bIKM" COXPaHSIIOT CBOKO CU/TY U MOTYT MOAHUMATL LieHbl 40 TeX Xe BbiCOT, B TO BPeMsi, kak
"MeaBeau" cnaGelT W He MOryT OMycKaTb LieHbl Tak Xe HWU3KO, Kak M paHbliue. BocxoAsumin TpeyronbHUK ¢ 60/blueli BEPOATHOCTbIO
3aBepLUMTCS NPOPLIBOM BBEPX.
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Puc. 14. TpeyronbHukun

Kaxablli TpeyronbHWK o6pa3oBaH ABYMS COMMKAKOLMMUCA NIMHUSIMU. BepxHAs NvHWMSA coefuHsieT [fBa wWan 6ornee
MaKCMMYMOB, a HWKHASA ABa uin 6onee MUHUMYMOB.

TpeyroflbHUK € pacTylleli HWKHel rpaHuulein HasbiBaeTca Bocxogswmm. OH roBopuT BaM O TOM, UTO cregyeT
oXnaThb NPOPbLIB BBEPX. Y HUCXOAALLEro TpPeyrofibHMKa najarollas BepxHss rpaHuua. OH roBopuT O TOM, YTO LEHbI,

BEPOATHO, MNOWAYT BHU3. CYMMETPUYHbIA TPEeyrosibHUK FOBOPUT O TOM, 4YTO cunbl "6bIKOB" 1 "meaBepel
ypaBHOBELLUNBAIOTCA, N TPEH/[, BEPOATHO, NPOL4O/HKNTCSA.

VICTUHHbIE NPopbIBbI 06LIYHO CyyalTCcsA B npegenax MnepBblxX ABYX TpeTel ANvHbl TpeyrosibHuka. IHorga nocne
npopbiBa LEeHbl BHOBb BO3BPALLAlOTCHA K TPEYrosibHUKY. OTU OTKaTbl CO3[4al0T OT/IMYHbIE TOUYKM Hayasna Urpbl B
Harnpas/ieHUN NpopbIBa.

Hucxopawwmii (Descending) TPeYyroNibHUK MMEET OTHOCUTESIbHO POBHYH HUKHIOW TPaHuLy, a ero BEpXHSs rpaHvua UAeT BHU3.
POBHasi HKHAS rpaHMLa NoKasbiBaeT, UYTO "MefABEAM" COXPaHsIOT CBOK CWUY UM OMyCKAT LieHbl [0 NMPEXHEro YpoBHs, a "Measeaun’”
cnabetoT 1 He MOryT NOAHMMATb LieHbl TaK Xe BbICOKO, KakK paHblue. HUCXOAALMUI TpeyronbHWK ¢ 60/blueli BEPOSTHOCTLIO 3aBepLuaeTcst
HUCXOASALLMM NPOPLIBOM.

O6beM TAroTeeT nagaTb MO Mepe CTapeHus TpeyrosibHUka. EC/M OH Bo3pacTaeT MNpu ABWKEHWUM LieH BBEPX, TO 60/iee BEpOosiTEH
npopbIB BBEpX. EC/M 06BbEM YBENMUMBAETCS, KOTAA LieHbl NOAX0AAT K MUHUMYMaM, TO 60/1ee BeposiTeH NPopbIB BHU3. VICTUHHLIV NpopbIB
NOATBEPXAAETCS BCN/IECKOM 06bemMa, Mo KpaiiHeii Mepe Ha 50 NPOLLEHTOB OT CpeHEero 3a Noc/eaHue NsTb gHENA.

MICTUHHbIE MPOPbIBLI 06LIYHO MPOUCXOAAT B Npedenax nepsbiX ABYX TpeTell TpeyrosbHWka. Ha npopbiBax U3 nocnegHein Tpetu
TPEYrosibHMKa Jlyylle He urpatb. EC/M LeHbl CTarHMpylT Becb MyTb O TOYKM MEPECeYeHWsi, TO OHW, BEepOsiTHO, TaK M OCTaHyTCs
NOCTOSIHHLIMU. TPEYrofibHUK HanommHaeT 60/ ABYX YCTaBLUMX GOKCEPOB, HAUYMHAKLMX ONUPAaTbCA APYr Ha Apyra. PaHHuii npopbiB
nokasbiBaeT, YTo OAMH W3 GOILOB CUNbHEE. ECK LieHbl OCTaloTCs B Npefenax TPeyrofibHuka [0 KOHLA, 3HauMT 06a 6oiila n3MoTaHbl U
MaJs1o BeposiTHO 06pa3oBaHKe HOBOTO Tpe Haa.

Ownarpammbl conpefesibHbiX PbIHKOB 4YacTO MOKa3biBAKT TPEYroNbHWKM OA4HOBpPEMEeHHO. Ecnm 301070, nnatvHa u cepebpo
O[IHOBPEMEHHO MOKa3a/n TPEYrosibHUK 1 30/10TO MPOPBa/IOCh BBEPX, TO BEPOATHO, YTO NiaTvHa u cepebpo nocnefytoT 3a HUM. STOT
NOAXO0f, XOpoLLo paboTaeT ¢ BaloTaMu, OCOBEHHO C TECHO CBSA3aHHbIMMW, HanpuMep, C HeMeLKoli MapKoi 1 weeiuapckum chpaHkom. OH
TaK Xe paboTaeT ¢ akuMsamu 0fHol rpynnbl, cpaBHUTe General Motors ¢ Ford, Ho He ¢ IBM.

M3 TpeyrosbHUKA MOXHO paccunTaTb MUHUMasIbHbIA YPOBEHb LEH A1 CNefyHLero ABWKEHUS pbiHKa. V13MepbTe BbICOTY
TPeyrosibH/Ka OT OCHOBaHWS U OT/IOXMTE MO BEPTUKa/IM OT TOW TOYKWM, B KOTOPOW TpeyronbHWK 6bin npopBaH. Ecnu Bbl MeeTe aeno c
MasIeHbKM TPEeYrofibHUKOM B CepefyHe CWUbHOTO TPeHAa, TO OYeHb BEPOSITHO, YTO 3Ta MUHMMa/IbHas OLeHka 6yfeT npeB3oigeHa. Bl
MOXETE MCMO/Mb30BaTh 1 MPOrHO3 no yuciam ®ruboHauuy, kak ckasaHo BblLLe.
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MpaBuna nrpbl

Nlydwe He urpatb Ha He3HauYUTesIbHbIX KonebaHmsax LEeH BHYTPU TPEYrosibHMKa, KOHe4YHO, eC/in 3TOT TPEeYroJsibHNK HEe OYEeHb BEJIUK.
Mo Mepe cTapeHus TpeyrosibHuKa KonebaHus UeH CTaHOBATCS MEHbLUE. |-|pl/|6b|f|b YMeHbLllaeTcs, a caABuUr 1 KOMUCCUOHHbIE NpoAo/HKaloT
noeaartb Ball CYET KakK U paHblUe.

1. Ecnv Bbl UrpaeTe BHYTPU TPeyrosibHUKa, UCNOMNb3yiiTe Takne OCuUIIATOpPbI, Kak cToXxacTuka (CM. rnaBy
3.7) u nyumn 3Angepa (cm. rnasy 8.1). OHM NOMOTy T BaM Y/IOBUTb Mesikue KonebaHus.

2. MblTasAcb pewnTb, MNpUBeAeT /M TPEYrosibHUK Ha [AHEBHOM rpaduke K MpOpbIBY BBEPX WU BHU3,
NOCMOTPUTE Ha HeAdesnbHbli rpaduk (cMm. rnasy 9.1). Ecnu Ha HegenbHOM rpadmke BOCXOOALWMA TpPeHsh, TO AHEBHOM
TPeyrosibHUK ¢ 60/bLuUeli BepoATHOCTbIO 6yaeT NpopBaH BBEPXY Y HAOBOPOT.

3. Ecnim Bbl HamepeHbl MOKynaThb MNpy MpopbiBe BBEpX, NMOMECTWTE CBOM 3aka3 Bbille BepxXHel rpaHuubl
TpPeyrosibHMKa 1 MOHWXKaiTe ero No Mepe TOro, kKak TPeyrosibHUK CTaHOBUTCA yxe. Ecnn Bbl X0oTUTe NpogaBaThb
npu NpopbiBe BHWU3, MOMECTUTE 3aKa3 Ha MPOLAXKY HWKE HWXKHeN rpaHuubl TpeyrosibHuka. Mo mepe TOro, Kak
TPeyronbHUK CTaHOBUTCS YXe, NoBbiWaiTe ero. Korga Bbl B Urpe, NOMeCTUTe NpefoXpPaHUTe/bHYI0 OCTaHOBKY
HEMHOrO BHYTPWU TpPeyrofibHuka. LleHbl MOryT BepHYTbhCH K FpaHuue, HO, MPU UCTUHHOM MPOpPbIBE, OHW HE NMPOHUKHY T
rny60KO BHY TPb.

4. Korga nocrnie npopbiBa U3 TPeyrosibHMKa NpoucxoauT OTKaT, 06paTUTe BHUMaHME HAa 06beM. OTKaT npu
BbICOKOM O0GbEME YrpoXaeT HameTMBLUEMYCA TPEHZY, & OTKAaT MpPU HU3KOM 06beMe JaeT XOPOLUYH BO3MOXHOCTb
YABOUTb Ballly NO3ULIUIO.

5. Korga ueHbl nofoiayT K nocregHeli TpeTu TpeyrofibHUKA, aHHy/MpyiiTe Ball 3aka3 Ha MOKYMnKy wau
npoaaxy. MpopbIBbl U3 NOC/eAHER TPeTW TPeyro/ibHMKa OUeHb HEHAEXH bl.

HeTununuHble TPeyrosibHUKN

Bbimnen (Pennant) — 3TO MasleHbKWii TPEYrosibHWK, CTOPOHbLI KOTOPOTO HakMOHEHbl B OAHY CTOPOHY. BbiMNesbl C Hak/IOHOM,
NPOTWUBOMONIOXHLIM TPEHAY, CAYyXaT dpurypamu npogoskeHus. Ctapas noroBopka rnacut: “BeiMnes NogHUMAOT NocepeayHe MauThbl”, To
€CTb NoAbeM, BEPOATHO, NPOA/MTCA CTOMb e A0/ro Noc/e BbiIMMena, kKak OH AUACA 40 Hero. BbiMnes, Hak/OHeHHbI BAOMb TpeHaa,
yKasbIBaeT Ha TO, YTO TPEHS, FOTOB Pa3BEPHYTLCS BCMAT.

Pacwupsiowpmiica TpeyronbHuk (Widening or Expanding Triangle) obpasyetcs, korga LEeHbl AatoT nocriefoBaTtesibHOCTb
BO3pacTarLLmMX MakCMMyMOB 1 Najalolmx MAHUMYMOB. 3Ta urypa rosopuT 0 TOM, YTO PbIHOK CTAHOBUTCS UCTEPUYECKN HECTabWNbHbIM,
"6blkn" 1 "MegBeamn" 3ameTanmcb. butBa mexay "6bikaMun” 1 "MegBegsMU” CTAHOBUTCS C/IMLLKOM FOpsiYein A4as TOro, YTo6bl BOCXOAALLMIA
TPEeHA NPOAO/MKUACA. PaclumMpsatoLLMACS TP eYrofibHUK YorBaeT BOCXOAALLNA TPEeHA,

Anmas (Diamond) HauMHaEeTCs Kak pacLUMPSIOLLNIACA TPEeYro/ibHUK, a 3aKaHUMBAETCS KaK CUMMETPUYHBIA TPeyroibHUK. Bam HyXHO
CWIHO COCPEAOTOUUTLCA, YTOObI pacno3HaTh ero. AfiMas — MpsIMOii MOTOMOK KapTbl Popliaxa Ans paboTatolwmx ¢ rpadukom. Ecim Bbl
6yaeTte BCMaTpuBaTbCA [OCTATOYHO AO0/T0, Bbl €70 HaigeTe, HO ero LEeHHOCTb AN Urpoka MUHUMabHa. S cam uckan anmasbl, U
60/BLIMHCTBO U3 HUX OKa3a/10Ch (DasIbLLNBKAMM U3 LMP KOHUSI.

[BoiiHas "ronosa" n gBonHoe "gHo"

[JBoitHas "ronosa" (Double Top) obpasyeTcs, korga LeHbl BHOBb NOACKAKMBAOT A0 Mpefblayliero MakCUMasibHOro 3HaveHus.
[BoitHoe "gHo" (Double Bottom) — korga LeHbl nagalT A0 NPeablayLero MUHUMaIbHOTO 3HaYeHust. BTOpPOin MakCuMym UM MUHUMYM
MOXET ObITb N HEMHOTO HVXe WX Bbille npeablayero. 370 4acTo CMyLLaeT HauMHaOLWMX aHa/IMTHKOB.

Wrpokn onpefensitoT ABOViHy “ronoBy” W ABOMHOE “AHO" NPW NMOMOLWM TEXHUYECKMX MHAMKATOPOB. OHM 4acTo COMpPOBOXAAlOTCS

AvBepreHumeli "6bIkoB" nnm "mMeggegei”. Tokynka B ABOMHOM “fAHe" 1 npofaxa B [ABOIHOWA "ro/ioBe" npegnaratoT UFPOKY O4HY M3 caMblIX
NyYLWNX BO3MOXHOCTEN.
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IV. KOMMNbIOTEPU3VNPOBAHHbIN TEXHUYECKUA AHANA3
4.1. KomnbloTepbl B urpe

UT06bl 6bITb yCnewHbIM UIPOKOM, Bbl OO/DKHbI MOHMMATb PbIHKM fy4lle, Yem Ballu KOHKYPeHTbl. [py nomowm KomnbloTepa Bbl
CMOXeTe npoaHanm3npoBatb UX 6onee TUWaTeNbHO. Y MHOTUX UTPOKOB, KOHKYPUPYIOLLIMX C BaMU Ha PbIHKE, Y)XXe eCTb Takas TeXHUKA.

PucoBaHue rpatrikoB BpyUHYH MOXET AaTb BaM WHTYUTUBHOE, (Pr3MYeckoe YyBCTBO LieH. Bbl MOXeTe KynuTb SIMHOBaHHO Gymaru
W PUCOBaTb HECKOSIbKO PbIHKOB LIEHHBbIX BymMar Uiy BUAOB Cbipbsl KaxXablii feHb. OCTaHOBMBLUMCL HA OfHOM M3 rpadiMkoB, 3anuiumTe, npu
KaKoM YpOBHE LieH Bbl 6yeTe Npojasath UM NOKynaTb, KOrga NnpekpaTuTe urpatb U rae NoMecTuTe Mepbl NPeSOCTOPOXHOCTY.

lMocne Toro, kak Bbl NpoBefeTe Tak HEKOTOPOE BPeEMS, Y BaC MOXET MOSABUTLCA XefaHue npoaHann3npoBaTtb 60nbluee 4ncnio
PbIHKOB MPW NOMOLLM TEXHUYEeCKUX WHAUKaTopoB. Ecnu Tak, nopa npucmartpusaTb KOMMbLIOTEP M MaTematuyeckoe obecneuyeHve ans
TEXHNYEeCKOoro aHaaunsa.

XoauTb Unu e3gnuTb

Mrpok 6e3 KomrbloTepa HanoMuHaeT NyTelecTBEHHVKA Ha Beflocunee. Y Hero CisbHble HOTM U OH BMAEN MHOTO, HO NPoABUraeTcs
Briepes MeaneHHo. Korga Bbl coBepLUaeTe Ae/0BYI0 NOE3AKY M XOTUTE MonacTb B Onpe/e ieHHOe MecTo, Bbl 6epeTe MalluHy.

KomMnbloTep MOXET NOMO4Yb BaM OTCNEXMUBATb U ry60KO0 aHaM3npoBaTb 60Mblue pbiHKOB. OH MOXET 3aHSATbCA PYTUHOW U Aatb
BaM BO3MOXHOCTb AyMaTb. KOMMblOTEp NO3BOAMT Bam UCNONb30BaTh 60MbLUE UHANKATOPOB M NPOBEPUTL 60MbLUE BO3MOXHOCTENR. Urpa Ha
6UpXXe — 3TO urpa ¢ uHdopmaumeii. KomnbroTep NOMOXeT BaM 06paboTaTh 60/1bLIe NHCpOpMaLLK.

KoMMbOTEPU3MPOBAHHBI TEXHUYECKW aHann3 O6bEeKTMBHEE O6bIYHbIX rpadinkoB. Bbl MoxeTe ocnapuBaTb CyLlecTBOBaHMe
"ronoBsbl" ¢ "nneyamun”, HoO HEBO3MOXHO CMOPUTL O AMHAMWUKE MHAMKaTopa. Ecnn uHamMkaTop nokasbiBaeT BBEpX, TO 3TO 3HAYUT BBEPX, a
€C/I1 BHU3, TO TONbKO BHU3.

Mepexo OT PYYHOrO PUCOBAaHMS K KOMMbIOTEPU3NPOBAHHOMY aHa/IM3y HanmoMUHAeT OTKa3 OT CUYETOB B MOSb3y KaslbkynsaTopa. Ha
nepBbIX Nopax, Noka Bbl y4NTECh HAXMMATb Ha KnaBuLKM, paboTa MOXeT 3amMe/IMTbCs, HO UTOTOBOE YCKOPEHWe onpaBaaeT BCe YCUus.

Tpu wara K KOMNbITEPU3NPOBAHHOMY aHa/IN3Y

YTo6bl CTaTb KOMMbIOTEPU3NPOBAHHLIM WIPOKOM, HYXHO chenatb Tpu Llwara. CHayana Bam HYXHO BblOpaTb nporpaMmmHoe
obecneueHune, 3aTeM KOMMNbIOTEP, U MOTOM — [aHHble AN aHanu3a. PasHble nporpaMMbl TPebyT pasHbIX KOMMbIOTEPOB, MO3TOMY Nyuylle
CHavyana BblbpaTb nporpammy. NporpaMMa roBopuT KOMMbIOTEPY, Kak obpabaTtbiBaTb AaHHble U Kak MokasbiBaTb pe3ynbTaTbl. Kaxagas
nporpamma 061agaeT YHUKa/IbHbIMY OCOBEHHOCTSIMU U MMEET HEMOBTOPUMbINA 0 BN,

CocTaBbTe CNMUCOK TOrO, YTO A1A BAC AO/MKEH AenaTb KOMMNbOTeP, U 06CYANTE ero ¢ UrpoKamu, Y KOTOpPbIX OH eCTb. CBAXUTECH C
opraHusaumsiMi UrpoKoB, TakuMK, kak Kny6 3 000, 1 y3HaiiTe, 4TO NpeAnounTatoT UX YneHbl. MHorme urpoku 3BoHAT B “Financial Trading
Seminars, Ink.”, YTOGbI Y3HATb Halle MHEHWe O Ny4LINX nakeTax. B xypHanax Ansa Urpokos, Takux, kak ®bioyepc nnm TexHnyeckuii AHanms
Axkumit n Cbipbsi, MHOTO peKnamHbIX 0ObABNEHWIA NO MaTteMaTMyeckoMmy obecrneyeHulo [AN18 TeXHUYeckoro aHanusa. lpouuntalite 3t
06bABEHNS 1 0630pbI MPOrpaMM, BbINULLUTE AEMOHCTPALMOHHbIE ANCKETLI.

Mocne Toro, kak Balw BblIGOP Cy3WUTCA A0 ABYX WM TPeX NakeToB, MO3BOHWTE (MPMaM-Mpou3BOAUTENSM 1 3anpocuTe MMeHa
nonb3oBatesnieli B BalleM paiioHe. TpebyiiTe MMEeHa akTWBHbIX MOSb30BaTeneli — BalMX JfyYlMX OOBEKTUBHbLIX COBETUYMKOB MO
npakTM4Yeckum Bonpocam. MHOTME UrPOKM OLLYLLAI0T M30MIALMI0 U pafbl BCTpeYam ¢ Apyrimu urpokamu. OHU C Y0BOSIbCTBMEM MOKaXYT
cBOe 060py0BaHNE U PACCKaXKYT O KAYECTBE TEXHUYECKOW MOALEPKKM.

BO/bLUMHCTBO NpOrpamMM AN TEXHUUYECKOr0 aHanv3a rnonafaer B ofHy U3 Tpex KaTeropuii: aTo HabGopbl MHCTPYMEHTOB, YepHble
AWMKA 1 cepble AWMKA. Habopbl MHCTPYMEHTOB npefHasHadYeHbl [/ Cepbe3HbiX UrPOKOB, YEPHbIE SILMKKU 415 TeX, KTo BepuT B CaHTa
Knayca, a Mexzy HAMMW pacrnonaralTcs cepble LMK, PaccMaTpyBasi KOHKPETHBIN NakeT, NogymaliTe, K Kakoi rpynne oH OTHOCUTCS.

Ha6opbl MHCTPYMEHTOB

Ecnn Bbl X0TUTE paboTaTth Mo AepeBy WK MO MeTansny, TOo NoigeTe B MarasuvH MHCTPYMEHTOB U KynuTe Habop B swmuke. Bam
NPUAETCS Hay4UTbCS NPABU/IBLHO MOJb30BATLCA 3TUMU UHCTPYMEHTaMK, YTO6bI paboTaTh PasymMHO U 3IEKTUBHO. HaBopbl MHCTPYMEHTOB
[151 TEXHUYECKOTO aHaIM3a Npea/iaratoT 3/1eKTPOHHbIe CPeAcTBa 06paboTkM AaHHbIX O PbIHKE.

Habop WHCTPYMEHTOB puUCyeT [AHEBHble W HefesibHble rpadukv, AenWT 9KpaH Ha HECKOSIbKO OKOH, CTPOWT rpaduki LEeH U
MHAMKATOPOB. B xopoliem Habope ecTb MHOXECTBO MOMY/SIPHbIX MHAMKATOPOB: MoKasaTeslb CPEeAHEero ABWXEHWs Kypca, kaHanbl, MACD,
MACD-r1cTorpamMmmbl, CTOXacTuKa, WHAEKC OTHOCWUTENbHOW CUMbl M AtOXUHLI NPouMX. OH MO3BO/SIET BaM HACTPOUTb BCE WHAMKATOPBI.
Hanpumep, 04HUM HaXaTVeM KHOMKM OH NMO3BOJISIET NepeiiT OT 5-AHEBHON K 9-AHEBHOI CTOXacTuKe.

KauecTBeHHbI NMakeT NO3BO/SIET BaM HanucaTb COBCTBEHHbIN MHAMKATOP U 106aBUTL €ro K cucteMe. Kpome roToBbIX MHAMKATOPOB,
y Bac MOXeT 6bITb CBOS Mto6KMas hopmyna. M3beraiite nporpamMm, orpaH1u1BatoLLMX Bac rOTOBLIMY CPeACTBaMM.

Xopoluuii nakeT No3BO/ISIET BaM CPaBHWUTL /Il06ble f1Ba PblHKA M HAWTU CXOACTBO MeXay Humu. Eciv Bbl TOpryete onuyoHamu, To
nakeT 06s13aTe/lbHO AO/MKEH BKloYaTb B Cebsl MOAE/b OLEHKM ONUMOHOB. CIOXHbIE MakeTbl MOTYT MPOBEPWUTb MPUGLIILHOCTL CUCTEM
Urpbl.

Xopoluve Habopbl MHCTPYMEHTOB MpeAsiaraloTcs B LUMPOKOM AuanasoHe LeH. V3 6onee foporux, Hanpumep, CincoK WHAMKaTOpoB
CompuTrac 3aHMMaeT [iBe CTpaHuLbl, BO3MOXHa NpoBepka NpubbIIbHOCTYU, NakeT BbICOKO aBTOMAaTU3MpOBaH. BOMbLUMHCTBO PUCYHKOB B
37O KHUre nogrotossieHsl CompuTrac. Y "Financial Trading Seminars, Ink.", ecTb OGHOBASEMbIA CMMCOK MNPUHAANEXHOCTEN AN
KOMMNbIOTEPU30BaHHbIX UrPOKOB: MakeTbl NMporpaMM 6o CTOUMOCTU, CNYX6 AaHHbIX, KOH(Urypauum KOMMbIOTEPOB U Tak Aanee. ITOT
CNMCOK OBHOBNSIETCH KavkAble HECKO/IbKO MecsiLeB W BblJaeTcs urpokam 6ecnnatHo. Bbl MOXeTe nofyyuTb NOCNEeAHIONn BEepcuto, ecnu
CBSXKUTECH C Hallein hrpmMOoii.

UepHble ALWNKN

YepHbliA ALWMK roBOPUT Bam, YTO M KOrga Mokynatb M NpoAaBaTb, HO He rOBOPUT noyemy. Bbl BBOAWTE AaHHbIE B YEpHbI ALK,
TaMMoYKN MUTaloT, KOMeCUKy MPOBOPAaYMBalOTCS, M Bbl NoMyyaeTe GYMaxkKy, Ha KOTOPOW HanMcaHo, YTo AenaTtb. ThICAYM UFPOKOB NiaTAT
3a 3TO XOpOLUME AEHbIN.

BONbLUINHCTBO YEepHbIX AWWKOB MNpodaHOo LWap/siatTaHaMu HeyBepeHHbIM U CNaboBOJIbHbIM nrpokam. l—lepr||7| AWKWK Bcerga
nocTaBnsieTca ¢ BnevyatsisioLwein nctopmeii, gokasbiBatoleli NpubbIIbHYI0 paboTy B MPOLLIOM. Kaxablli YepHbI ALWMK camoyHuYTOXaeTCs,
MOCKO/bKY PbIHOK HEMpepbIBHO MeHsIeTCs. [laxe CMCTEeMbl Urpbl C BCTPOEHHON ONTMMM3auuveil He cpabaTbiBaloT, NMOCKOMbKY 3apaHee He
M3BECTHO, KaKOro poja onTuMMU3aums noHanobutcs B Gyayuiem. B urpe HeT 3aMeHuTeneil Ans 3penoro pasmbilliieHusi. EANHCTBEHHbIN
crnocob 3apaboTaTb Ha YEPHOM SiLLVKe — 3TO NpoAaThb ero.
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MpoBan M060ro YepHOro SALLMKA FrapaHTUPOBaH, Aaxe Npu NPoAaXe YecTHbIM Pas3paboTuMkoM. HEBO3MOXHO aBTOMATW3MPOBATb
C/IOXHYIO YENOBEYECKYIO EATENIbHOCTb, B YACTHOCTU, UT Py HA GUpXe. MalluvHbl MOTYT NOMOYb /H0ASM, HO He 3aMEHUTb WX.

Mrpa npu MOMOLM YEPHOTO filiMKa NpeanonaraeT UCMofib30BaHWE Criernka C Yykoro pasyma, CyLeCTBOBABLUErO B HEKOTOPbIN
MOMEHT B MPOLLOM. PbIHKM MEHSIOTCA U MHEHUS 3KCMEPTOB MEHSIOTCA BMECTe C HUMMW, a YepHbId ALMK NpoAo/XaeT BblAaBaTb CBOM
CUTHa/IbI O MOKYMKE U Mpojaxe. Mrpa C YepHbIM SLMKOM MOXOXA Ha CEKC C MPOTE30M MeHWCa: B TEUYEHWE HEKOTOPOro BPEMEHU Bbl
CMOXeTe 06MaHbIBaTb CBOI NapTHepLUY, HO HUKOTAA He CMoXeTe 06MaHyTb caMoro cebs.

Cepble AWnKn

Kak 1 yepHbIl AWK, Cepblii SWMK AaeT CUTHasbl UIPOKY Ha OCHOBAHWM 3a/I0KEHHOW B Hero dhopMysbl. B oTanumm oT YepHoro
AlLMKa, OH B 06LWMX YepTax coobLaeT Bam, Kak paboTtaeT hopMyna, 1 NO3BOJISET B ONpefesieHHbIX Npejenax HacTpouTb ee paboty. Uem
61mKe cepblii AWMK K HABOPY MHCTPYMEHTOB, TEM OH yyLue.

Cpeay LWMPOKO N3BECTHBIX CEPbIX SLLMKOB eCTb Takue nporpammsl, kak MESA. Ee cumtaloT fydiwieit nporpaMmoii ANt 06HapyXeHust
PbIHOYHbIX LIVK/OB.

KomnbloTepbl

CoBpeMeHHble nporpaMmbl paboTaloT Ha pasHbiX MalunHax. [oaTomy fydwe BblibpaTb mporpamMmy [0 TOro, kak MokynaTb
komnbloTep. [MpuobpeTaiiTe camyl0 COBPEMEHHYI MallKHYy, 4TOObl OHa OcCTaBasacb MOSIE3HON MHOTVe rofbl. rpoku npogosmkatoT
TpeboBaTtb 60/blle NaMsATV U CKOPOCTU, HN OAWH He MOXasloBasiICA MHe Ha M36bITOK TOoro unu gpyroro. Kynute 6bICTpbIi MOAEM, 4TOObI
nonyyarb AaHHble 13 6a3bl JaHHbIX. KynuTe nasepHblii NPUHTEpP, ECAM XOTUTE HaneyaTaTb KaueCTBeHHble rpadukm.

BonbWNHCTBO nporpamm Mo3BOMSET BaM aBTOMaTU3MpoBaTh MPOLLECC MUCCNefoBaHusA 1 neyatu pesynbTartoB. Bbl HaxXumaeTe Ha
KHOMNKY W OCTaBNnsAeTe KOMNblTep pa6OTaTb. Korpga Bbl BO3BpalwjaeTechb, nepen nNpUHTEpPOM NeXUT Mope Fpa(pI/IKOB C MHOUKaTopamu.
YTomutenoHas pa60Ta caenaHa, 1 Bbl MOXETE Ha4YnHaTb NMpUHUMaTb 6VIp)KeBbIe peweHna.

Pa3yMHO HaHsiTb TOrO, KTO yXe pa6oTaeT C nakeTom, 4ToGbl OH YCTAHOBW/ €ro Ha Bally cucTemy. H 4acTo Tak nocTynaw npu
Hayasne pa6oTbl C HOBLIMMW MPOrpaMmmamu, 3T0 IKOHOMUT MHOTO BPEMEHU 1 cU. ECnn Bbl 3HAETE, Ha KakKue KHOMKU HaXXMMaTb, Bbl CMOXETe
pa6oTaTtb C 60MbLIVHCTBOM MPOrpamMmM, He MMes FTy60oKMX MO3HaHUIA O KOMMbIOTEpax.

JaHHble 0 pbIHKe

Kaablii MrpoK [O/MKEH HauaTb C HeKoTopoi 6asbl faHHbIX U OBHOBNATL €e exeAHeBHO. PaHblie 06e Mpo6/ieMbl pelanmch
Bpy4Hylo. Ceiiyac cTapble AaHHble Mo N060MY pPbiHKY CTOAT MeHblle Ao/1apa 3a Mecsl, W 06HOB/eHWe Toxe Aelleso. Mpu nomoLim
06bIYHOI TeneoHHON NIMHUM M MOAEeMa Bbl CMOXETe OGHOBWUTb [aHHbIE O ANXMHAX PbIHKOB ObICTPEe, YeM 3a MUHYTY. ECTb MHOro
HafexHbIX 6a3 AaHHbIX N0 Pas3HbIM akLUWsIM, BasiioTam, (dblodepcam 1 onLMoHaM.

HekoTopble WIPOKM COBMPAIOT faHHbIe KPYriocyTouHO. OHUM MOMb3YHTCA CMYTHUKOBLIMM aHTeHHamu, YKB-npuemHukamu 1
Bbl€NEeHHbIMU TeNemOoHHbIMM KaHasiaMu. [laHHble PeasibHoro BPEMEHW HYXHbl As WIpbl B TEUEHMe AHS, HO He Ans pa6oTbl C
OTAENbHLIMU NO3NLUAMMU.

MrpoKM Ha CPOYHBbIX MO3ULMSIX 3aKynaloT ¥ NpPofatoT Mo3uuMM B TeueHue AHel uan Hepenb. [HeBHble UrpoKW BXOAAT B UMpy U
BbIXOAST 3 HEE Yepe3 Yachl, ec/M He MUHYTbI. [10 TOro, Kak Bbl CMOXETE UrpaTb B TEUEHUE A HS, BaM HY)XXHO CTaTb KOMMNETEHTHbIM UIPOKOM
Ha CPOYHbLIX NO3ULMSAX. Mexay Urpoil Ha CPOUYHbLIX MO3ULMSX W B TeUeHWe AHS Takas e pasHuLa, Kak Mexmiy Wrpoii ¢ KOMMbTepoM Ha
ypoBHe 1 1 Ha ypoBHe 9. Bbl NpeogoneBaeTe Te Xe NPensTCTBUS N GOPETECh C TEMU e MOHCTPaMW, HO Ha YpoBHE 9 TEeMN Urpbl CTOMb
BbICOK, 4YTO BaliM peakuyuu [O/MkHbl 6biTb NPaKTUYECKU asToMaTudeckumu. CTOMT Bam 3afymMaTbCs, M Bbl Mponasn. YuuTech
aHaNM3MpoBaTh PbIHOK M UrpaTb HA YpOBHe 1 — CTaHbTE XOPOLUMM UFPOKOM A0 TOTO, KaK HauMHaTb UrpaTb B TEUEHWE AHS.

Korga Bbl OyfeTe nokynaTb UCTOpPUYECKMe [aHHble, pasyMHO OXBaTuTb ABa nepuofa pbiHka "ObIKOB" U ABa nepuoda pblHKa
"mefBegein”. Korga s 3HaKOMOCb C HOBbIM PbIHKOM, TO OGbIYHO MPOCMAaTpUBal0 MecsiuHble rpadmkm 3a 20 neT, YTo6bl NOHATbL, TAroTeeT
NN PbIHOK UCTOPUYECKM K BICOKUM WNN HU3KUM LieHaM. A nokynato HefesibHble faHHble 3a NATb NIeT U [ HEBHbIE 3a OAVH rof.

Hayas 1Mcnonb3oBarb KOMMbIOTEP, HAYHUTE C LLECTU WM MEHbLLErO YKC/a PbIHKOB, 406aBMASA HOBbIE PbIHKW NO3Xe. Hanprumep, Bbl
MOXETEe OTC/IEXMBATb rOCYAaPCTBEHHbIE o6nuraumu, “S&P 500", 30/10TO, SINOHCKYH AEHY W repMaHCKytd MapKy. VI3MeHWTe CnMcoK, ecnun
Bbl MpeAnoynTaeTe NPOMbILLEHHBIA UK CEMbCKOX03ANCTBEHHbIA PbIHOK. BbibepuTe HECKONbKO TEXHUYECKUX WHAMKATOPOB U BblYUCAANTE
X eXefHEeBHO AO/18 KaxAoro pbiHka. Korga Bbl XOPOWO WX M3yunTe, A06aBbTe HOBble. B kaxAblli MOMEHT BpeMeHW S WCMO/b3Yio
MPVBbIYHBIA Habop 13 10 nam 12 nHAMKATOPOB M OAMH HOBbIV MHAMKATOP. S CNeXy 3a HAM B TeYeHMe HECKONbKMX MeCsLeB U CpaBHUBAID
€ro CUrHasibl C AaHHbIMM APYTMX MHANKATOPOB. ECIM MHAMKATOP OKasbiBaeTCs Nosie3HbIM, S BK/OYato ero B OCHOBHOI Habop.

OCHOBHbIE rpynnbl HAMKATOPOB

MHAVKaTOopbl NO3BONAT O6HAPYXUTb TPEHAbI U MOMEHTbI X M3MeHeHUA. OHM NO3BONSAIOT Jlyylle NOHATb COOTHOLUEHNE CUN MexXay
"6bikammn” 1 "MegsegaMn”. nankatopbl 601ee 06EKTVBHDBI, YeM HapucoBaHHbIe rpachuku.

C viHgpkaTopamu npo6sema B TOM, YTO OHW NpOTMBOpPeYaT Apyr Apyry. HekoTopble pa6oTarT fydlle Npyu TpeHae, Apyrie — npu
CMOKOWHOM pbIHKE. HEKOTOpbIe Nlyulle 06HAPYXMBatOT TOUKM NMOBOPOTA, APYrMe Mydlle BbISBAAT TPEH/bI.

BONbLUMHCTBO NoGUTeNell NILYT efiuHbIA MHAMKATOP: cepebpsiHyto Ny, yOMBaIOLLY0 BCe COMHEHUSI Ha pbiHKe. [pyrne cobupaioT
MHOXECTBO MWHAMKATOPOB U MbITAOTCH YCPEAHUTb WX CUTHasIbl. B No6OM ciyyae, 6ecneuHblii HOBMYOK C KOMMBHOTEPOM MOXOX Ha
MOAPOCTKA CO CMOPTMBHOM MALUMHOM, HYXHO XAaTb KaTacTpodbl. CepbesHblii UTPOK AO/MKEH 3HATb, Kakue MHAMKATOPbI Nydlle pa6oTatloT B
onpegeneHHbIX YcroBusix. Mpexae, Yem BOCMOMb30BATLCS WHAMKATOPOM, Bbl AO/MKHbI Y3HATbL, YTO OH U3MEPSET U Kak paboTaeT. To/bko
MOTOM Bbl CMOXETE YBEPEHHO NMOJIb30BATHLCS UX CUTHAIAMK.

Wrpokn fensart nHavkaTopbl Ha Tpy rpynnbl: ykasatenu TpeHgos (Trend Following), ocumnnsaTopsl (Oscillator) n npoune. Ykasatenu
TPEeHA0B XOpoLLo paboTatoT, KOorAa PbIHOK B ABVKEHUW, HO Aal0T OnacHble CUTHasbl, €C/IN PbIHOK CTOMT. OCUMANSATOPbI NOKa3blBAIOT TOUKU
noBopoTa Ha HEeNnoABMXHOM pbIHKE, HO [AaloT MpexeBpeMeHHble W OnacHble CUTHasbl, KOrga PbIHOK HayvHaeT ABwxeHue. [poune
WHAMKaTOPbI JatoT Nydllee npeAcTas/ieHne 0 Ncuxonormm macc. CekpeT yCrnewHon urpbl B 06beANHEHNN HECKOMbKUX WHAMKATOPOB U3
pasHbIX rpynn Tak, 4Tobbl MX OTpULATENbHbIE KayecTBa B3alIMHO KOMMEHCUPOBA/INCH, a NOIOXUTEIbHbIE OCTaBa/IMCh HETPOHYTLIMU. DTO
Lenb paboTtbl Cuctemsl Tpex kpaHoB (cM. rnasy 9.1).

YKkasaTesin TPeHA0B BK/IKYAOT B cebs nokasaTtenb cpefHero AsmxeHusi kypca (Moving Average), MACD (NpUHUMNbLI CONMKEHUS -
pacxoxpaeHuns cpegHero AswxeHus kypca), MACD-ructorpammy. Cuctemy HanpasneHuin (Directional System), BanaHcoBbiii O6bem (On
Balance Volume), Moka3satens Akkymynsaumu/Pacnpegenenus (Accumulation/Distribution) n npouve. 9Tu ykasaTenu TpeHLoOB —
OTCTaoLLME UHANKATOPbI, OHU [BUraloTCs, KOTAa TPEH U3MEHUICS.
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OcumnNnATopbI NOMOrarT onpeaennTb ToUkM nosopoTta. K HUM oTHocATCA cTtoxacTuka (Stochastic), ckopocTe nsmeHeHus (Rate of
Change), crnaxeHHas ckopocTb u3MeHeHusi (Smoothed Rate of Change), momeHTym (Momentum), nHAEKC OTHocuTenbHon cunbl (RSI),
nyun dngepa (Elder-Ray), nigekc cunbl (Force Index), %R Bunbamca (Wm%R), nHgekc gnanasoHa cbipbeBoro pbiHka (CCIl) u npoune.
OcunnnATOPbl — CUHXPOHHbIE WX OnepeXxaroLime NHANKATOPbI, OHW YaCcTO MEHSTCS paHbLUe LieH.

Mpoune nHanKaTopbl NO3BOMAKT OLEHUTb MHEHME pbiHKa U ero 6,1M30CTb K "ObikaM" nnm "mMeasegam”. Cpegn HUX MHOEKC HOBbIX
MakcumymoB 1 MuHumymoB (New High - New Low), oTHoweHue cnpoca u npegnoxeHus (Put-Call Ratio), koHceHcyc 6bikoB (Bullish
Consensus), HanpaBs/fieHne urpbl, UHAeKc nogbema /cnaga (Advance/Decline), nHaekc urpokos (Traders Index) u Tak ganee. OHM moryT
6bITb CUHXPOHHBLIMW UM ONEPeXatoLLUMN MHANKATOPaMU.

4.2. MNokasaTtenb CpefHEro ABWKEHMS Kypca

Crapoxunbl Wall Street yTBepxgatoT, UTO nokasaTe/lb CPefHero ABMKEeHUs Kypca 6bln BHeApeH Ha (DMHAHCOBbLIX PblHKaX ObIBLUMMY
3eHuTUMKamMm. OHM MCNONb30Ba/I €ro 4151 HaBeAeHUs1 OpyauiA Ha BpaXkeckne camosieTbl BO BPEMSI BTOPOI MUPOBOIA BOVHbI U MPUMEHWN
3TOT MeTof K LeHam. [IBymsi nepBbIMM 3KCNepTaMu Mo NokasaTesiio CpefHero ABWXEeHUs Kypca 6blinm Puuaps JoHunH 1 k.M. XepcT, Hu
OfVH M3 HKX, BpoAe bbl, He 6bl1 3€HUTUMKOM. JOHUMH 6bin cnyxalmm “Mepun JInHY” n paspaboTtan MeTofbl 6MPXKEBOIA UrPbl, OCHOBAHHbIE
Ha nepeceveHusix nokasaTens CpefHero ABWXEHNS Kypca. XepcT 6bl1 MHXEHEPOM, NPUMEHUBLUMM METOA, NoKasaTensi CPefHEro ABMKEHNS
Kypca K akLMsim B CBOEl, HblHE Knaccuyeckon, kHure «HyAo npubbiam oT BbiIbopa MOMeHTa 06MeHa akLuii».

MokasaTenb cpefHero ABmkeHus kypca (moving average, MA) nokasbiBaeT cpefHee 3HauyeHne JaHHbIX 3a OnpefesieHHbI Nepuog,
BpeMeHu, 5-gHeBHOe MA nokasbiBaeT cpefHue LeHbl 3a nocnegHue 5 gHein, 20-gHeBHOe 3a nocnegHve 20 gHel n Tak fanee. CoeguHas
3HaueHuss MA, Bbl pucyeTe JIMHUIO NokasaTens cpegHero ABMKEHNS Kypca.

P +P,+..+P_

IIpocroe MA = , e
n

P - yepeansemas uena,
n - DepHoj ycpelHeBKR (BHI0HPRETCE HTPOKOM).

3HayeHne MA 3aBUCUT OT ABYX (DaKTOPOB: YCPEAHSAEMbIX 3HAYEHUI N NPOMEXYTKa BPEMEHU ycpeaHeHus. MNpeanonoxmnmM, YTo Bbl
XO0TWUTE paccumTaTb 3-X OHEBHbI NPOCTOl NokasaTeflb CPeAHEero ABMXEHUS Kypca LeHbl akuuu. Ecnn B TeyeHue Tpex nocnefoBatesibHbIX
[Heli ueHa 3akpblTus coctasnsna 19, 21 n 20, To MA 6yget paBHo 20 (19+21+20 u pa3genuTb Ha 3). MycTb Ha cneaywownii AeHb LeHa
3aKpbITns 6yget 22. 310 nogHMeT MA o 21 (cymma 3a Tpu aHA, 21+20+22, neneHHas Ha 3).

ECTb Tpy OCHOBHbIX BMAa MokasaTens CpedHero ABWXEHWS Kypca: JIMHEWHO-aKLeHTMPoBaHHbIA (Simple MA), 3KCMOHEHLMa bHbIN
(Exponential MA) 1 B3BelueHHbIi (Weighted MA). BONbLUMHCTBO MIPOKOB MCMOMb3YIOT NIMHENHO-aKLUEHTUPOBaHHbI MA, NOCKOSbKY ero
NPOCTO BbIYNCANTL, U JOHUYMH C XEPCTOM MCNO/Ib30BA/IN €0 B AOKOMMLIOTEPHYHD 3py. Y 3Toro MA ecTb, 0f4HaKo, POKOBOI HeAOCTaToOK —
OHO pearupyeT Ha OfHO N3MEHEHNE LIeH ABAXAbI.

[BoViHOW curHan

lMpoctoe MA un3MeHsieTca ABaXAbl MOC/Ae OAHOTO U3MeHeHus ueH. CHavasia OHO U3MEeHsieTca Torga, Korga HoBoe 3HayeHue
nonagaet B nepuos ycpegHeHus. OTO XOpoLo, Befb Mbl XOTUM, 4TOObl MA OTpaxano AvHaMuKy LeH. [n1oxo 1o, 4To MA usmeHsieTcs
onATb, Korga crapas LeHa nokugaeT nepuog ycpefHeHns. Korga BbinagaeT Bbicokasa LeHa, MA naet BHu3. Ec/iv BbinagaeT HM3Kas LeHa,
TOo MA nosblllaeTcs. TN N3MEHEHUS HE M 0T HUYEro O6LLEro C TEKYLLMM COCTOSHUEM PbIHKA.

Mpegnonoxum, 4to akuus konebnetca mexay 80 n 90, a ee 10-gHeBHOe MA cTouT Ha 85, HO BK/OYaeT B cebs OAWH feHb, Korga
akuma nogHsanacb Ao 105. Korga ata ueHa BbIXOAMT U3 nepuoga ycpegHenus, MA nagaeT, kak ecnm 6bl Ha4yasiCa HUCXOAALNIA TPeHA.
BeccmbicnieHHoe nageHre He UMEET OTHOLLEHNS K COCTOSIHUIO PbIHKA.

Korga ctapasi LeHa oTopachiBaeTcsi, IMHEHO-aKLeHTUPOBaHHbIV NokaszaTenb CPeAHEro ABMXKEHUS Kypca gepraetcs. Mpoctoe MA
MOXOXe Ha CTOPOXEBYH COGaKy, KOTopas /laeT ABaKAbl: Korga KTo-TO NOAXOAWUT K AOMY, U KOra OH OTXOAMUT OT Hero. HemsBecTHo, Korga
BEpUTb cobake. /rpoku McnonbayloT npoctoe MA no nHepuun. CoBpeMEHHbI KOMMbIOTEPU3MPOBAHHbIA MFPOK AO/HKEH MOSb30BaThCS
3KCMOHEHUMaNbHbIM NoKa3aTenieM CPeHEro ABMKXEHUs Kypca.

MNcuxonorunsa pbiHka

Kaxgas LeHa — 3TO MIHOBEHHbI/i CHUMOK KOHCEHCyca Macc Mo noBofy CTOMMOCTM (CM. rnasy 2.1). OfHa LeHa He CKaxeT Bawm,
671m3ka v Tonna K "6bikam” unu K "Measeasam”, kak ogHa hoTorpadousi He CKaxeT, M306PaxXeH /M Ha Hel ONTUMUCT UM neccumnuct. Mnu,
Hanpumep, ecnn B nabopaToputo npuHecsm 10 CHUMKOB OfHOro YesioBeka, TO MOXHO COCTaBUTb COBMELLLEHHOE N306paxeHune, 1 OHO JacTt
€ro xapaktepHble 4yepTbl. Ecnn Bbl ByfeTe AenaTb COBMELLEHHbIN CHUMOK Kaxkblli AeHb, TO CMOXeTe OTC/eAuTb N3MEHEHNE HACTPOEHUSA
3TOro YesioBeka.

MokazaTeslb CpefHero ABWXEHMS Kypca — 3TO COBMeELLEeHHas poTorpadims pbiHKA, OH O6bEeAMHSIET LieHbl 3a HECKOMbKO AHE.
PbIHOK COCTOUT U3 OrPOMHOI TONMbI, U NOKa3aTe b CPEAHErNO ABMXEHUS Kypca NnokasbiBaeT Hanpas/ieHne ABUKEHUS Macce.

Havnbonee nonesHas vHopmauus OT MnokasaTens CpefHero [BWXEHWS Kypca — 3TO HanpassfieHue ero usmeHeHus. Korga OH
pacTeT, 3T0 3HauuT, YTO TO/INA CTAHOBUTCA 60/iee ONTUMUCTUYHONM, CKNOHSAETCA K "Oblkam". Korga oH nagaet, To/na ctaHoBuTCs 6osee
NecCUMMCTUYHONM N CKIOHAETCS K "MefBeaam”. Ecnn Tonna 6amxke K "6blkam”, 4eM paHbLUe, LieHbl Bbille nokasaTens CpegHero ABMKXEHUs
Kypca, a ecnv Tonna 6anxe K "mMeaBegsam”, TO LieHbl HUXEe Hero.

3KCI'IOH8HLI,VIafIbeII7I nokKasaTtesib cpegHero ABmkeHna Kypca

SKCMOHEeHLUMa/bHBIA MokasaTteslb cpefHero ABumkeHus kypca (EMA) nyuwle oTCNexvBaeT TPeHE, YeM NIMHEeHo-akLeHTMpoBaHHoe
MA. OH npugaeT 60/blue 3HAUYEHUS CBEXWUM AaHHLIM U 6bICTpee pearupyeT Ha n3MeHeHusl. B To e Bpems EMA He B3gparvBaeT B OTBET
Ha M3MeHEeHWe CTapbiX AaHHbIX. 3Ta co6aka C/bILWNT Sydlle 1 TaeT TOMbKO TOrAa, Koraa KTo-TO MOAXOAMUT K JOMY.
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EMA=P _*K+EMA _*(1-K}, rze

2

n+1
n - TECHO ZHeH# ycpenHeHud B EMA (BplfHpaeTcs ArPOKOM),
P_ - neRra cerogus,
EMA, -EMA pgepa.

Mporpammbl 418 TEXHAYECKOr0 aHasn3a No3BO/IAT BblOpaTb AMTENbHOCTL yepegHeHns EMA 1 paccumTarb ero o4HUM HaxaTuem
KnaBumLK. YTo6bI Npoaenark 3T0 BPYUHYH, HYXHO:
1. BbibpaTb nepuog ycpegHeHnsa EMA (cm. HWxe). Hanprumep, Mbl XO0TuM 10-aHeBHOe EMA.

2. Bbluncnure koadhgumumeHT K Ana aToro nepmoga (cm. Bbiwe). Ecnu HyxHO 10-gHeBHOe EMA, T0 K paBHO 2,
neneHHomy Ha 10+1, nnm 0.18.

3. PaccunTaiiTe npocToe MA 3a nepBble 10 AHEN: CNOXUTE LieHbl 3aKpblTUA 1 pasgenuTe Ha 10.

4. Ha 11-1i feHb YMHOXbTe€ LieHy 3aKpblTus Ha K, yMHOXbTe npegbigyuiee MA Ha (1-K) n cnoxnTe nponssegeHus.
Bbl nonyunTe nepsoe EMA.

5. MoBTopAiTe war 4 ans cnegyrowmx gHei, 4Tobbl nonyunTb Bce EMA (cm. puc. 15).

Y EMA paBa 0CHOBHbIX npeumyliecTBa nepes MA. Bo-nepsbiX, OHO yaensieT 60/blle BHUMaHUS nocnegHemy AHio Topros. Camoe
cBeXee HacTpoeHue Tonnbl 6osiee BaxHo. B 10-gHeBHOM EMA LeHa 3akpbiTus nocriefHero AHs coctaensieT 18 npoueHtoB EMA, a B
npoctoMm MA Bce HM paBHoMpasHbl. Bo-BTOpbIX, EMA He oT6pacbiBaeT cTapble faHHble, kak MA, a faeT UM MefsIeHHO pacTBOPUTLCS.

Bbi6oOp nepunoga ycpegHeHUs nokasatens cpegHero ABMKXeHns Kypca

OTHOCKTENbHO 60nee KopoTkoe EMA uyBCTBUTENbHEE K M3MEHEHMWIO LLEeH U Bbl MOXETe 3aMeTUTb HOBbIi TpeHs, paHblue. Ho oHO
yalle MeHsIeT HanpasneHne n gaet 60/ble 3a3ybpuH (NOXHbIX curHanos). 3asybpuHa (Whipsaws) — 3T0 KpaTKOBPEMEHHOE U3MEHEHUe
curHana. OTHocutensHo 6onee AnnHHoe EMA faeT MeHblue 3a3y 6puH, HO Ao/ble 3ana3fblBaeT C onpefeneHMeM Hadana TpeHaa.

Day Close 10-EMA
1 447.30

2 456 80

3 451.00

4 452 50

5 453.40

6 455.50

7 456.00

8 454.70

9 453.50

10 456.50 453.70
11 459.50 454 80
12 465 20 456.60
13 460.80 457 40
14 460.80 458 00

Puc. 15. PacueT 10-gHeBHOro EMA

HauHnTe c pacyeTa NPOCTOroO CKOMb3ALEro cpefHero. lNepBoe 4ncno B KosloHke 3 — 3TO npocToe MA. 3aTeM no
dopmyre, NpvBeAEHHON B 3TOI rnase, NOACUNTbIBaliTe 3KCMNOHEHLNA/TbHbIN NoKa3aTesnb CpefHero ABWKEHUS Kypca.

Korga nosiBUAMCH NepBble KOMMbIOTEPbI, WIPOKKM NepeMasibiBasivn UUdpbl, YTOBbI HANTW «Iyylunii» Nepuof ycpeaHeHus ans
[laHHOrO pbiHKa. OHU Hawnu, kakme MA nyuwle pa6oTany paHblle, HO 3TO He MOMOI/I0 UM B Mrpe, MOCKO/bKY PbIHOK HenpepbiBHO
MeHsieTcsi. Haluy 6poKepbl He JatoT HaM MrpaTh B NPOLLJIOM.

Ecnu Bbl Cymenu HailTu pbIHOYHBLIA UukA, TO EMA MOXHO cBfi3aTb C HUM. [avHa nepuvofja yCpegHeHUs AO/MKHA COCTaBUTb
NOSIOBMHY OT A/IMHbI AOMUHMPYHOLEr0 PbIHOYHOTO LMKAa (CM. rnasy 3.5). ECv Bbl HAWAN 22-AHEBHBIA LMK/, TO UCNOb3YliTe 11-AHEBHBIN
rnokasartesib CpefHero ABWXeHus kypca. Ecnu umkn gnutca 34 gHA, TO ucnonbayiite 17-gHeBHoe MA. K HecuacTblo, LMKbI BCE BpeMs
MEHSIIOT CBOK A/IMHY U MHOrA4a ucyesalT. HekoTopble UrpoKyM WUCMO/b3YIOT Takne nporpammbl, Kak MESA, B noucke umkios, Ho MESA
60/1bLUY0 YacTb BPEMEHM COo0BbLaeT, YTo WyM 60/iblue aMnanTyabl Lukia.

B KOHLe KOHLIOB, UrPOK MOXET PYKOBOACTBOBATHLCS CMEAYHOLLMM 3MIUPUYECKUM NPaBuoM: YeM 60ee A/IMHHLIA TPeHS, Bbl ULLMTE,
TeM A/IMHHEee [0/KeH ObiTb Nepuog ycpegHeHus. YTobbl nolimatb 60nee KpynHy pblby, HYXHO B3ATb YA0UKY nobosble. AN KpynHbIX
WHBECTOPOB B akLuu, CTPEMSALUXCA WCMO/b30BaTb OCHOBHble TpeHabl, noaxoaat 200-AgHeBHble MA. BOJbLWIMHCTBO WIPOKOB MOryT
nonb3oBatbcsi EMA ot 10 go 20 gHeli. MA He JO/MKHO 6paTbCa MeHblue, Yem 3a 8 AHei, NOTOMY YTO MHa4e OHO YTpaTWuT CBOWCTBa
WHCTPYMeHTa A1 BbIAB/IeHNA TpeHga. MNocnefHne HeCKosbKO J1eT s ucrnonb3osast 13-gHesHoe EMA nouTtun BO BCex criyyasx.

MpaBuna nrpbl

YcnewHblil UrpoK He MbiTaeTcs nNpefckasarb Gyayliee, OH CAeauT 3a PbIHKOM 1 paboTaeT CO CBOMMW OTKPbITbIMU MO3ULMAMU (CM.
rnasy 2.6). NokasaTenb cpegHero ABMKEHWS Kypca nomoraeT HaMm urpatb B HanpasneHun TpeHga. OCHOBHbIM curHaniom oT MA saBnsieTcs
HanpassieHne ero n3MeHeHus. OHO MokasblBaeT, KyAa ABUXETCA pbiHOK. Korga EMA pacrtet, cnefyet urpartb Ha MoBblLLEHWE, a Korga
nagaert, fiyylle urpatb Ha NoHWxeHue (puc. 16).

1. Korga EMA pacTeT, OTKpblBaiTe MO3uuun Ha NOKynky, MokynaiTe, Korga UeHbl MajaloT A0 YPOBHSA
nokasaTens cpegHero [ABWKEHWA Kypca WM HeMHOro Hwxe ero. Eciav Bbl B urpe, nomecTuTe Mepbl
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NpPefoCTOPOXHOCTW HUXE MOC/AEAHEr0 JIOKa/IbHOr0 MUHUMYMa U MEepPeHecnTe X B TOYKY MNepeceyvyeHUss Kak TOJIbKO
LeHbl Nepengy T yepes nx nuHmnio EMA.

2. Korga EMA nagaeT, OTKpbIBaliTe nNo3uumn Ha npogaxy. MNpoaasaliTe, Korga ueHbl nogHumyTca Ao EMA unum
HEMHOTIO BbliLle, YCTaHOBNB Mepbl NPefoCTOPOXHOCTMU Bbille 6AMKaALLIEero /I0OKa/IbHOro MakcumMmy Ma. OnycTuTe nx ao
TOYKU MepeceyeHmns, Kak TOJIbKO LeHbl ONyCTATCH HKe nx EMA.

3. Korga EMA ngeT poOBHO M TO/IbKO HEMHOrO KonebsieTcs, 3TO roBOpUT O pbiHKe 6e3 aBwmkeHus (Flat). He
nrpanTe npu nomoLLM ykasaTesneii TpeHaa.

MexaHnyeckue cmctemsbl

Crapble MexaHN4Yeckne CUCTEMbI UTPbl 0ObIYHO BKIHOHYAIN YETbIpe NyHKTa:
1) NokynaliTe, korga MA pacTeT U LeHa 3aKpbl TUS Bbllle 3T O INHWUNY;
2) MpopgaBaiTe, KOraa LeHa 3akpblTusa Hke MA;
3) MpopaBainTe, Korga MA nagaeT U LieHa 3akpblTUSA HKE 9T OW NNHUK;

4) 3akpblBaiiTe No3uUMM Ha NMOHWXEHKe, KOr[a LieHa 3aKpbiTus Bblille NMMHMM MA. 3Ta MexaHuMdeckass cucrTema
paboTaeT Ha TPEHA0BOM Pbl HKe, HO MPUBOAUT K Heyjdaue 13-3a 3a3y6puH Ha CMOKOHOM pPbIHKE.

1 Jonomo fo 4.8 !
| 13-Oneenoe EMA s 45,7
|

w3
.8
457 |
21,3
3.6
.9

E SHOAT | i
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Puc. 16. 13-gHEBHbIV 9KCNOHEHLUMa/bHbIN NoKa3zaTesb CPEAHErO ABMXEHUSA Kypca

Korga EMA pacTeT, 3TO0 3Ha4uT, YTO TPeHa WAeT BBEPX W HA PbIHKE HY)XHO UrpaThb Ha MOBbllleHWe. MoKynaThb
Nydlle Toraa, Koraa UeHsl Bo3spawaloTces K EMA, a He Torga, Korga oHv BbICOKO Haf, HUM, NOTOMY 4TO Yy Bac 6yaeT nydlle
COOTHOLLEHNE MeXay NPUGLINIbIO Y PUCKOM.

Korpa EMA nagaeT, 3TO roBopuT O HUCXOAALEM TpPeHAe U O TOM, YTO UrpaThb HY)KHO Ha NOHWXeHue. MNpogaBaTb
Nydule TOrga, korga ueHbl nogHuMmatroTcsa Hasag kK EMA. Korga EMA naeT poBHO, Kak B fekabpe, 3T0 roBopuT O TOM, 4TO Ha
pbIHKe 60/blle HeT TpeHga. MNepecTaHbTe MO/b30BATLCA METOAAMN OTC/EXUBaHUA TpPeHAa, Ho crieguTe 3a EMA, 4To6bI
BOBpPEMsi BOVTU B C/IeAYHOLLNIA TPeHA.

MonbiTka OT(MNLTPOBATL 3a3y6prHbI MEXAHUYECKMMU MpaBuiamy obpedyeHa Ha Heypauy. ®unabTp nojaBnsieT NoTepu C ToW xe
3(hPEeKTMBHOCTbLIO, YTO U NPUOLINL. MprMepoMm unbTpa MOXET 6bITb TpeboBaHMe TOro, YTOObLI LieHa 3aKpbITusA Oblna Ha ApYroli CTOpoHe
nvHMM MA He oauH pas, a ABa pasa noApssg, Uam 4tobbl OHWM MPOHWKAWM 3a 3TY SIMHUKO Ha ONPEeAEeNeHHYK BenuMuuHy. MexaHudeckune
onNbTPbl NOAABNSAT MOTEPW, HO OHN OAHOBPEMEHHO NULIAIOT Nokasaresb CPefHEero ABUKEHUS Kypca OCHOBHOM YepTbl: CMOCOGHOCTH
paHo cUrHa/IM3MpoBaTb O HaYasle TpeHaa.

MobumbiM noaxonoM [JoHUMHA, OAHOTO M3 OCHOBATeNel Urpbl C nokasaTesieM CpefHero ABWMXEHUs Kypca, 6bl10 coyeTaHue 4, 9 n
18-paHeBHbIX MA. CyrHan nogasascs, korga sce Tpy MA gsuranucb B 04HOM HanpaBs/ieHun. Ero MeTof, Kak u Bce MexaHn4yeckne CUCTEMBI,
paboTan TOMbKO Ha PbIHKE C BblpaXXEHHbIM TPEHAOM.

Mrpok [o/MmKeH NpuHATb, uTo EMA, Kak 1 No6oii Apyroil MrpoBoit UHCTPYMEHT, UMEET Kak CU/bHble, Tak W cNnabble CTOPOHLI.
MokasaTeslb CpeHero ABMKEHUS Kypca No3BosIsieT BaM 0GHAPYXUTb 1 OTCNIEXUBATbL TPeHA, HO B Npeenax Kopuaopa LeH OH BefeT cebs
XaoTuyecku. Mbl NouLIeM pelleHne 3Toii Npobemsl B rnase 9, o6cyxaas Cuctemy Tpex SKpaHoB.

Ewe o nokasaTesie cpegHero ABMKEHUA Kypca

MokaszaTesib CpefHero ABWXEHUS Kypca CAYXWUT YPOBHEM MOAAEPXKM U CONPOTUBMEHUS. PacTyliee MA 06bIYHO CAYXWT Kak
HUXHAS TpaHuLa LeH, a najatwollee MA Kak BepxHss rpaHuua. BoT nodemy CTOMT MoKynaTb OKOMO pacTyliero MA v npogaBaTb OKO/MO
nagatoLiero.

[Moka3arenb cpefHero ABWKEHWS Kypca MOXHO MPUMEHUTb He TOJMbKO K LeHam, HO W K uHAukatopam. HekoTopble Wrpoku
ncnonb3yT 5-gHeBHoe MA o6bema. Korga o6bem nagaet Huke ero 5-gHeBHOro MA, 3TO MokasbiBaeT MOTEPH MaccaMu UHTepeca K
KPaTKOCPOYHOMY TPeHZAY M OH, BUAMMO, CKOPO MoigeT BensTb. Korga o6bem npeBbiaeT ero MA, 3T0O yka3blBaeT Ha BbICOKWI UHTEpeC u
noATBepxaaeT TPEHA,

MpaBunbHbIM CMOCO60OM HaHeceHUs MokasaTenss CcpefHero OBMKEHWS Kypca Ha rpadumk sfBnsetca unsobpaxeHue ero c
3anasgpiBaHvnem. [eiictButensHo, 10-gHeBHOe MA oTHOcMTCS K nepuogy n3 10 AHEel u ero SIorMyHo HapucoBatb Mog 5 wan 6 gHem.
OKCNOHeHUManbHoe cpefHee COBUMHYTO K 6onee cBeXxvM fAaHHbiM M 10-gHeBHoe EMA nydwe un3obpasvtb nog 7 wnv 8 [HeM.
BO/BWNHCTBO NakeToB MO3BOJIAIOT BaM CABUHYTH Mokasaresb.

MokasaTenb CpefHero ABMXEHNS Kypca MOXHO MOCTPOWUTL He TO/bKO MO LieHam 3aKpbITUS, HO U MO NOSTlyCyMMe MakCUMaibHOW 1
MUHUMaNbHOM UeHbl. MA N0 LeHaM 3aKpbiTUS MCMOMb3YeTCA NPU eXeLHEBHOM aHasim3e, a TOProBuUbl B TEYEHME [HS npegnoyvTarTt
ocHOBbIBaTb MA Ha cpefHuX LeHax.
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OKCNOHeHUMabHbIA NokasaTeNb CpeAHEero ABWXEHWS Kypca NPUNMUCLIBAET MakCUMasibHbIi BEC Moc/iefHemMy [AHI0 TOpros, a
B3BeLleHHoe cpegHee (WMA) no3BonsieT Bam npunncatb N10601 Bec M060MY [AHI0, B 3aBUCMMOCTW OT TOTO, YTO BaM K&XKETCH BaKHbIM.
WMA HacCTO/IbKO CMIOXHbI, YTO UFPOKY NyyLle orpaHnuntTecs EMA.

4.3. MeTop, CONMXEHUA-PACXOXAEHUSA nokasartensa cpegHero aswmxkeHus kypca (MACD) n MACD-ructorpamma

MokasaTeslb cpefHero ABMXEHUS Kypca onpefenseT TPpeH[, criaxusas AHeBHble KonebaHusa ueH. [xepanbg Annesb, aHa/IUTUK U
thuHaHeucT 13 Hblo-Mopka, nocTtpoun 6onee CoXHbIA MHAMKATOP. MeTon COMMKEHUSA-PACXOKAEHNS MOKA3aTeNs CPeaHEero ABVKEHNS
Kypca, unm kopotko MACD (Moving Average Convergence-Divergence), COCTOMT He U3 OAHOI, a U3 Tpex 3KCMoHeHuuanbHbix MA. Ha
rpadovke VHAMKATOP BbIMAANT Kak ABE JINHAN, NepeceyeHne KOTopbIX AaeT TOProBble CUrHaslbl.

Kak noctponts MACD

OpurnHasibHbliA MHAMKaTop MACD cOCTOMT M3 ABYX JIMHWIA: CNJIOLWHON, HasbiBaemoli nuHueli MACD, 1 NyHKTUPHOW, Ha3biBaeMoi
curHanbHoi. JInHus MACD o6pasyeTcs ABYMS 3KCMOHEHLMasbHbIMKU MoKasaTensMu cpefHero ABwxeHus kypca. OHa pearupyeT Ha
M3MEHEHUE LeH OTHOCUTENbHO ObICTPO. CUrHasibHas NMHUA NpeacTaBnseT coboit NmHn MACD, crnaxeHHyo ewe ogHum EMA. OHa
pearmpyeT Ha U3MEHEHUs LieH 6onee Mea1eHHO.

CurHan o MoKyrke WU Npojaxe nofgaeTca Toraa, Korga 6bictpas nuHus MACD nepecekaeT MEeAJIEHHYI CUTHA/IBHYIO JIMHULO.
MHamkaTop MACD BKMtoYeH B GO/MBbLIMHCTBO MPOrpaMM [/l TEXHUYECKOro aHanu3a. Pefkuii WIpoK pacCuuTbiBAeT €ro BPYYHYLO:
KOMMbIOTEP AenaeT 370 BbICTPEE 1 TOUHee.

Ona pacyeta MACD:
2. PaccunTaiiTe 12-gHeBHOe EMA no LieHaM 3aKpbiTUs.
2. PaccunTaiiTe 26-gHeBHOe EMA Mo LieHam 3akpbiTus,

3. BbiuTuTe 26-gHEeBHOe EMA un3 12-gHeBHOro EMA u HapucyiiTe 3Ty pasHOCTb CMJ/IOWHOWA fiMHMeRn. 9TO0
obicTpas nnHmsa MACD (MACD Line),

4. PaccunTaliiTe 9-gHeBHOe EMA OT ObICTPOA NIMHUW, U HapucyiiTe pe3dyfibTaT MNYHKTUPHOW NIMHUER. 3TO
MeaneHHasa curHanbHasa nuHusa (Signal Line) (cm. puc 17).

lMcunxonorusa pbiHKa

Kaxaas LeHa oTpaxaeT KOHCEHCYC MO MOBOAY CTOMMOCTU MeXay BCEMW yHacTHMKAMK PbiHKA Ha MOMEHT COBEpLUEHUSI CAENKU.
MokasaTeslb CPEAHEro ABWMKEHUS Kypca OTpaxaeT CpefHMii KOHCEeHCYC 3a 3aAaHHblii Nepuos — COBMELLEHHbI POTOCHUMOK KOHCEHcyca
macc. JMTensHoe yCpeaHeHe OTCeXNBAET AOMTOBPEMEHHbIN KOHCEHCYC, KPAaTKOCPOUHOE yCcpeaHeHne — KPaTKOCPOUHBbIA.

Cblpast He(pThb

DAY CLOSE 12-EMA  [26-EMA |MACD SIGNAL MACD-hist
1 20.70 20.39 20.46 —0.07 —0.16 0.09
2 20.55 20.41 20.47 —0.06 —0.14 0.08
3 20.72 20.46 20.49 —0.03 —0.12 0.09
4 21.03 20.55 2053 0.02 —0.09 0.11
5 21.10 20.63 2057 0.06 —0.06 0.12
6 21.29 20.73 20.62 0.11 —0.02 0.13
7 21.09 20.79 20.66 0.13 0.01 0.12
8 21.48 20.90 20.72 0.18 0.04 0.14
9 21.23 20.95 20.76 0.19 0.07 0.12

Puc. 17. PacyueT MACD n MACD—rucTorpaMmmeil.
Ana nony4veHunsa nuHuii MACD n MACD-rucTorpamMmmbl npogenaiTe cnegytouee:
1. Beluncnure 12-gHeBHOEe 1 26-aHeBHOe EMA o ueHam 3akpbITus.
2. BbluTuTe 26-gHeBHOEe EMA 13 12-aHEBHOr0, 4T 06bl NONYYMTb 6bICTPYIO IMHUIO MACD.

3. BbluncanTe 9-gHeBHOe EMA oT 6bicTpoi AnHum MACD, 4T06bl NOMYYNTb MEASIEHHYH CUTHa/IbHYH JINHUIO.
HapucyiiTe 06e, 3T0o 6yaeT Knaccuyeckuini nHgmkaTop MACD.

4. Bbl4TUTE CUTHA/IbHYIO NINHUIO 13 NMHUKM MACD, 4T006bI nonyunTb MACD-rucTorpaMmmy.

MepeceyeHns nmHMM MACD cC cUrHasibHOM ykasbiBaOT Ha CABWUI B 6anaHce cun mexagy "Obikamu” 1 "Meaeasamu”. BeicTpas NMHNA
MACD oTpaxaeT KOHCEHCYC MacC 3a KOpOTKMiA mepuof. MepsieHHas CurHasibHas NMHUSE OTpaxaeT KOHCEHCYC 3a 6osiee AMTeNbHbI
nepuog. Korga 6bictpas nnuua MACD nogHumaeTcsl Hag MealIeHHOW CUTHaUIbHOW IMHWER, 3TO FOBOPUT O TOM, YTO "ObIK1" AOMUHMPYIOT Ha
pblHKE, W Nydwe urpatb Ha nosbilweHue. Korga 6biCTpas AMHWUSA NPOXOAMT MO CUTHabHOW, 3TO rOBOPUT O TOM, 4TO "Measeaun”
OOMUHVPYIOT Ha PbIHKE 1 CTOUT UrPaTb Ha NOHWXEHUE.

MpaBuna nrpbl

Mepeceyenne nuHum MACD u CUIHaJIbHOW MOKa3bIBAET M3MEHEHWEe PbIHOYHbLIX TEYEHWIA. MrpaTb B HanpaBneHuu nepecevyeHus,
3HAUNUT NATN B HOTY C mMaccoi pbiHKa. Takaa cuctema gaeT MeHblle CUTHaUTOB K UTPe N MeHbLUe BCIMJ/IECKOB, YEM MeXaHWyeckKas CUCTeEMa,
NOCTpOEeHHas Ha 0AHOM NnoKasartesie cpeaHero AsMxeHna Kypca.

1. Korga 6bicTpas nuHna MACD nepecekaeT CUFHa/IbHYIO JIMHUIO CHU3Y BBEPX, 9TO faeT CUrHas O MOKynke.
MokynaiiTe n NOMeCTUTE CTPaxXoBOYHbIE Mepbl HWXKe NOCAeAHEro /I0Ka/lbHOr0 MUHUMYMa.

2. Korpa 6bicTpas NMHNUA NepecekaeT CUMHa/IbHYIO CBepXy BHW3, 3TO AaeT cuUrHan o npogaxe. MNpogaeaiTe u
NMoMecTUTe CTPaxXOBOYHble MepPbl BbiLle NOC/eAHEro IOKa/IbHOro Makc MMymMa (puc. 18).
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Pwuc. 18. JinHun MACD

Korga 6bicTpas nmHusa MACD nepecekaeT MeAsIEHHYH CUTHA/TbHYIO JIMHWIO CHU3Y BBEPX, 3TO AaeT CUTrHas K MOKYTKe.
CurHan K npojaxe nogaeTCs TOrAa, Korga 6bicTpas JIMHUA MepecekaeT MeASIeHHYH ABUrasicb BHM3. 3TOT MeTof
Nno3Bo/Iie T 06HAPYXNThb BCE BaXHble TPEHAb! U AaeT BCI/IECKM peXe, YeM MepeceyeHnst LeH M OAHOIo NnokasaTessi CpegHero
[OBWKEHUS.

Ewe o MACD

MHorue urpoku neitTaioTca onTummsnposaTb MACD 3a cyeT ucnosb3oBaHusa apyrux MA BMecTo cTaHAapTHbIX 12, 26 n 9-AHEBHbIX
EMA. MonynsapeH Bbi6op 5-34-7. HekoTopble Urpokn nbitatotcs cBazaTb MACD € pbIHOYHbIM LMK/IOM. K HecyacTbio, 60/bLUY0 YacTb
BPEMEHN Ha pblHKE HeT umknoB (cm. rnaey 5.5). Ecnu Bbl mcnonb3yete Lk, To nepsoe EMA [O/MKHO ObiTb B YETBEPTb [A/IUHbI
OOMUHUPYIOLWETrO UMKNa, a BTopoe EMA B MOMOBMHY €ro AnuHbl. TpeTbe EMA — 3T0 MHCTPYMEHT CINaXWBaHWsA, KOTOPbIA HE HYXHO
npuBsA3biBaTh K AnvHe umkna. OcTeperaitech ontummanposatb MACD cnuwkoM 4acto. Ecnm Bbl goctatouHo ponro nopabotaete ¢
MACD, TO CMOXeTe 3acTaBWTb €r0 AaTb BaM Ha OAHUX M TEX e AaHHbIX /060 curHan.

Te Urpoku, Ybe Maremarnyeckoe obecneyveHne He BKOYAET 3TOT MHAMKATOP, MOryT noctpouTb MACD «AeleBO U cepanuTo».
HekoTopble nakeTbl MO3BOMAOT TOMLKO HapucosaTb ABa EMA. B 3TOM cnydyae Bbl MOXETe WCMOMb30BaTh NEepeceveHns Mexay AByms
EMA, Hanpumep, 11 n 26-gHeBHbIMU, kKak 3ameHy MHUM MACD 1 CUTHa/IbHON ANHNK.

MACD-ructorpamma

MACD-ructorpamma fgaet 6onee rnybokoe noHuMmaHue GanaHca cun mexgy "Oblkamun” n "mMeaBeasmun”, yem nepBOHAYasIbHbIN
MACD. OHa nokasblBaeT He TOMbKO TO, KTO, "Oblkn" nan "Megsegn”, KOHTPONMPYIOT CUTyauuio, HO M TO, CTAHOBSATCA OHU CWU/IbHEE Un
cnabee. 3T0 OAUH U3 NIyULINX UHCTPYMEHTOB, AOCTYMHBIX MPU TEXHUYECKOM aHasn3e pbiHKa.

MACD-ructorpamma = MACD nnHuna — CurHanbHas MHUA

MACD-rucTorpamma m3mepsieT pacctosiHue mexay nnHuneit MACD u curHanbHoW nuuunein (puc. 17). OHa pucyeT 3Ty pasHuuy B
BUAE rMCTOrpaMMbl — MOCNEL0BATENLHOCTU BEPTUKA/IbHBIX CTONBUKOB. 3Ta pas3HuLa MOXeT ObITb O4YeHb Masia, HO KOMMNbIOTEP pasBepHeT
ee Ha BeCb 3KpaH.

Ecnm 6bICTpas /WHWA Bbile CUTHa/IbHOW, 3HadeHne MACD-ructorpaMmbl  MOMOXUTENBHO W OTKIadblBaeTcs BBeEpX OT
rOpu3oHTaNIbHOM ocu. Ecnn 6bicTpas NnHUS MAeT Huwke MeaneHHol, To MACD-ructorpamma faeT oTpuuaTenibHoe 3HaueHue U
n306paxaeTCcs HUXKe ropu3oHTasbHOM ocu. Korga o6e nuHum nepecekatotcss, MACD-ructorpammva gaet 0. Korga paspbiB Mexay NMHUENR
MACD wu curHanbHOin nuHvein yeenuumBaeTcs, MACD-ructorpamma cTtaHoButcsi wuvpe. Korga gse nuHum c6nuxatotcs, MACD-
rmcTorpaMma CTaHOBUTCS YXe.

HaknoH MACD-rucTorpaMmbl OnpeaensieTcsl COOTHOWEHMEM MexXay ABYMSi COCeAHWMM cTonbukamu. Ecnn cnegytowmii cTonuk
BbllLE, TO rMCTOrpamMmmMa UAeT BBEPX, EC/IN HIKE — TO BHUS.

lNcuxonormna pbiHka

MACD-rcTorpamma nokasblBaeT pasHuLy Mexay [0Mr0CPOYHbIM M KPaTKOCPOYHbIM KOHCEHCYCOM M0 NOBOAY CTOMMOCTU Ha PbIHKE.
Bbictpas nuuua MACD oTpaxaeT KOHCeHCyC 3a 60ee KOpoTKuiA nepuof. MefsieHHas CUTrHasIbHas JIMHUA OTpaxkaeT KOHCeHcyc 3a 6onee
anvtensHelli nepnod. MACD-ructorpamMmma oTCnexveaeT pasHuLy Mexay ABYMS IMHUAMMU.

HaknoH MACD-ructorpammbl ONUCbIBAET AOMUHUPYIOLLYIO Ha pbiHKe rpynny. MogHumarowasacs MACD-ructorpaMmma roBopuT 0 TOM,
4TO "6bIKM" CTAHOBATCA CUbHee. Magawowas MACD -ructorpamma rosopuT 0 TOM, YTO CU/IbHEE CTAHOBATCA "MeaBean”.

Korga 6bictpas nuHus MACD nogHvumaeTtcs ObicTpee, YemM Mef/ieHHas curHasibHas nuHusa, MACD-ructorpaMma nogHuMaeTcs.
OHa nokasbiBaeT, 4To "OblkM" CUbHEE, YeM OblIM paHblue, U pasymMHO nokynaTb. Korga 6bictpas MACD nuHusa nagaet GbicTpee, Yem
MefsieHHas nuHua, MACD-ructorpamma nagaet. 3To NokasbiBaeT, UTo "MeABean” CTAHOBATCA CUJIbHEE U fly4lle npoLasarthb.

Korga HaknoH MACD-ructorpammbl coBnagaeT C OBMXEHMEM LeH, TpeHa B 6e3onacHoctn. Korga MACD-ructorpamma mzet B
NPOTVBOMNOJ/IOXHOM LieHaM Hanpas/ieHNW, COCTOsAHNE TPeHa noj, Bonpocom. Jlyylle urpatb B HanpassieHny HaknoHa MACD-ructorpammel,
MOCKO/IbKY OH NOKa3bIBaET, KTO, "Oblkn" nan "measean”, LOMUHUPYHOT HA PbIHKE.

HaknoH MACD-ructorpammbl 60n1ee BaXeH, 4em ee MOMOXKEHNE Bbille MW HKe ocu. Jlydwnii curHan K npogaxe nogaeTcs Toraa,
korga MACD-ructorpaMma Bbille Hyfsl, HO Hak/lIOHEHa BHM3, MOKasbiBas, 4YTO "OblkM" BbIOMAUCL M3 cWA. Jlyylwunii curHan K MOKymnke
nogaetcs, korga MACD -ructorpaMmma HuXe ocu, HO Hak/loHeHa BBEpPX, MoKasbiBas, YTo "M eABean” BblAbIXatloTCs.

MpaBuna nrpbl

MACD-rucTorpamma faeT Urpoky Asa Tuna curHaioB. OAWH 06bIYHbIA, BO3HUKAIOLLMIA NPY KaXXAON HOBOI YepTe Ha rpaduke LieH.
[Jpyroit pefxunii, BO3HKaIOLLMIA TONbKO HECKO/IbKO pas B rof Ha /1l060M pbiHKe, HO 3aTO 0YEeHb CUbHbIN.
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OO6bIYHbIA cUrHan gaetcss HaknoHom MACD-ructorpammbl (puc. 19). Ecnm TekywmiA ctonbel, Bbille MpeablayLlero, TO HakIoH
BBEPX. ITO roBOPUT O TOM, YTO Y pyns "ObIKM" U HYXXHO MOKynaTb. Korga Tekywiuii cton6ew Hwke npeaplaylwiero, To HakNoH BHU3. 3TO
roBOpUT O TOM, YTO KOMaHAYKT "MeaBean” 1 nopa npogasartb. Eciv LeHbl nayT B 04HYy CTOpoHy, a MACD-ructorpamma uaeT B ApYyryto,
3HaYMT AOMUHMPYIOLLAA ToNMa TepseT CBOI 3HTY3Mas3M U TPeHs, Ha caMoMm fene crnabee, Yem KaxeTcs.
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Puc. 19. PacxoxaeHus MACD-rucrorpamMmmbl

MACD-rucTorpamma noaTBepX4aeT TPeH[d, Korga OH AaeT HOBble MakCUMyMbl U MUHUMYMbl OLHOBPEMEHHO C
LeHamu. HoBble MUHUMYMblI MACD-rucTorpaMmmbl B Toukax A 1 F nogTBepXaatnT HUCXOAALWMA TpeHs. HoBble MUHUMYMbI
3TOr0 MHAMKATOpPa rOBOPAT MWIPOKY O TOM, YTO HUCXOAALNA TpeHd, BEpOSTHO, CHOBa AOCTUMHET MUHUMAaSIbHbIX
3HaveHnn A n F nnm onycTunTca euwe Hmwke. HoBble Makcumymbl C 1 D MACD-rucTorpaMmmMbl NoATBEPXAADT BOCXOAALMIA
TpeHA. OHM roBOPSAT O TOM, UTO BOCXOAALWMIA TPEHSA, BEPOATHO, CHOBa AOCTUIHET WM NpeB3oigeT Mmakcumymbl C u D.

OunsepreHuua mexay MACD-rucTorpamMmmoi U LeHaMmy yKasblBaloT Ha OCHOBHble TOUKM pa3BopoTa. OTU CUTHasbl
NosABMAKTCA PefKo, HO eC/IN OHU MOSABUINCL, TO, KaK Npasusio, NO3BONAIT YN0OBUTb MOMEHTbI OCHOBHbIX pa3BOpoOTOB U
Ha4vasia HOBOro TpeHaa. [insepreHums "6bIkoB" A—B faeT NpekpacHyro BO3MOXHOCTb KyNnuTb. LieHbl B HOBOM MUHUMYME, a
MUHMMYM MWHOMKaTOpa Bbille npeablgyuiero. 3TO roBopuT O TOM, 4YTO "mMeaBean” BbIgOXIMCb U "ObIKN" rOTOBbI
nepexsaTuUTb UHNLNATUBY.

OunsepreHuun "meaBegein” D—E faeT npekpacHylo BO3MOXHOCTb A/15 NpoAaxn. Ha npaBom kpato rpaduka okasanacb
avBepreHumsa "6blkoB" F—G. Jlydwee Bpems A1 NOKynkn Torga, korga MACD-rucrTorpamma gBMHETCA BBEPX M3 CBOEro
BTOPOro MMHMmyma G. Ecnv Bbl UrpaeTe Ha noBbIlLIeHne, NOMeCTUTE NpefoXpaHNTeNbHY0 OCTaHOBKY HUXEe MUHMYMa LieH
G. NoBbIlWaiTe ee N0 Mepe pa3BUTUA TpeHaa.

1. MokynaiTe, korga MACD-rucrTorpamMma nepecTaeT najaTb W ABWKeTcA BBepx. [lomecTuTe
npefoxXpaHUTeNIbHYI0 OCTaHOBKY HVKe MOoC/ie4HEero /1oKaslb HOro MMHUMyMa.

2. MNpopaBaiTe, kKorga MACD-rucTorpamma nepecTaHeT pacTu WU nongeT BHM3. [lomecTuTe
npefoxpaHnTeNbHY0 OCTaHOBKY BblLle MOC/IeAHEro /IOKa/IbHOro Makcumyma.

[JHeBHass MACD-rucTorpaMmma Tak 4acTo ABWXETCA BBEPX W BHU3, YTO MpofasaTtb M MOKynaTb BCSAKWI pas, Korga 370 NPOUCXOAUT,
He npakTuyHo. M3meHeHnsa HaknoHa MACD-rucTorpammbl 3Ha4MTelbHO 60/1ee MHAOPMATUBHO Ha HedeslbHOM rpaduke, No3TOMy UMEHHO
OHa BK/oveHa B Cuctemy Tpex SkpaHos (CM. rnasy 9.1).

Korpa xpatb HOBbIV MUK nnn cnag,

MACD-rucTorpamma pa6oTaeT kak hapbl y MallWHbl — OHa MO3BO/ISIET UrPOKY YBUAETL AOPOry Brepean. 3a MakcuMymamu u
MWHUMYMaMK1 3TOr0 MHAMKATOPa 06bIYHO CNEAYT MakCUMyMbl Y MUHUMYMbI LIEH.

PekopaHbIil 3a nocnegHue Tpu Mecsua Nuk Ha exegHeBHoli MACD-ructorpaMmMe MokasbiBaeT, YTO "6GblkM" Ype3BblYaHO CUMbHbI 1
LEHbl, CKOpee BCero, NOAHMMYTCA eLle Bbilwe. PekopaHbli MUHUMYM Ha MACD-ructorpamme 3a nocriegHvme Tpu Mecsua nokasbiBaeT, uYTo
Bnepeau, BUAUMO, elle 6011ee HU3KNE LEHbI.

Korga MACD-ructorpaMma [oCTUraeT MakCUMasibHbIX 3HAueHUid BO BPeMsi MOAbeMa LeH, TO BOCXOASAWWA TPeHA B MOSHOM
34paBun 1 cneaytowmii nogbem A0/MKEH AOCTUYL UK NPEB30MTU Npeaplaylimii Makcumym. Ecnm MACD-rucTorpamMa nagaeT Ao HOBOro
MWHUMa/ILHOTO 3HAYEeHUs BO BPEMSI HUCXOASLIEro TpeHAa, TO "MeABeau” CUbHbI W Chaf, BEeposTHO, AOCTUTHET WM NpeB3oiiaeT
npeabIayLWwmni MUHAMYM.

CaMblii CUNbHBLIW CUTHAJT TEXHUYECKOro aHasn3a

[JviBepreHums mexay ueHamu 1 MACD-rMCTOrpamMMoii BO3HMKAET Ha /l060M pbiHKE TONbKO HECKOSIbKO pa3 B rogy, Ho oHa Jaet
OAVMH M3 CaMbIX CWU/IbHBIX CUrHaNIOB B TEXHWYECKOM aHanuie. STa AMBEpreHuUMst ykasbiBaeT Ha OCHOBHble TOUKM pasBopoTa W Aaert
0COBEHHO CU/bHbIM CUTHA O MOKYMKe UK npodaxe. CUTHAN HE BO3HUKAET B K&XKA0M BaXHOM MakcvMyme UM MUHUMYME, HO €C/i Bbl €ro
BUANTE, TO 3TO 3HAUMT, YTO BCKOPE AOKHO 6bITb (DYHAAMEHTA/IbHOE N3MEHEHWEe HanpaB/ieHus.

Korga ueHbl nogHMMatoTcs K HOBOMY Makcumymy, a MACD-ructorpaMma OCTaHaB/iMBaeTCcs Ha 60/ee HU3KOM 3HauyeHuu,
obpasyeTtcs anBepreHyms "measegen” (Bearish Divergence) (puc. 19). MeHbwunii nogbem Ha MACD-ructorpamme nokasbiBaeT, UTO "Obikn"
BHYTpPEHHe cnabbl, HECMOTPSA Ha BbICOKME LieHbl. Korga "6bikn” BblAbIXaloTCcs, "Mefseamn” rotosbl NepexsaTnTb MHMLMATUBY. [vBepreHums
"mepngegein" mexgy MACD-ructorpammoin v LeHamu ykasblBaeT Ha cnabocTb BepLUMHbI pbiHKa. OHa AaeT CUrHaul K npogaxe Torga, korga
60/IbLUMHCTBO UIPOKOB YYBCTBYIOT BO3OYX/AEHWE OT NPOPbIBA K HOBLIM BepLUnHam!

3. MpopgasaiiTe, korga MACD-rucTorpammMa ABMHETCSA BHM3 OT CBOEro BTOPOro, 60s1ee HA3KOro Makcumyma, B
TO BpeMs KakK UeHbl [OCTUrnM 6onbwero makcumyma. [lpefoxpaHuTeNlbHYl0 OCTaHOBKY [MMOMECTUTE Bblle

nocnegHero Makcnmmyma.

Moka ueHbl gaT MUHUMYMbI 1 MACD-rMcTorpamma npoaos/mKaeT OnyckaTbCs HWXe, 3TO NOATBEpPXAaeT HUCXOAALWMA TpeHa. Ecnu
LEeHbl yNasin 4o HOBOro MMH1UMyma, a MACD-ructorpaMmma onycTunacb He Tak HU3KO, Kak paHblle, To 0bpa3oBasiacb AMBepreHuns "6bikos"
(Bullish Divergence). OHa roBopuT 0 TOM, YTO LieHbl N3AaloT No MHepLwuu, "Measean” cnabee, Yyem kaxyTcs, a "Oblkv" roTOBbI K NepexsaTy
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MHULUMAaTUBLI. [uBepreHums "6bikoB" Mexay ueHamu n MACD-rMcTorpaMMoii nokasbiBaeT Culy B pblHOYHOM AHe. OHa paeT curHan
nokynarb Toraa, korga 60MbLUNHCTBO UTPOKOB HamnyTaHbl CNafom A0 HOBOTO MUHUMYMa!

4. MokynaliTe Torpa, korga MACD-rucTorpamMma [ABVHETCS BBEPX U3 CBOEro BTOPOro, MeHee r/yb6oKoro
MWUHUMYMa, B TO BPEMSA Kak LieHbl NajgatoT A0 HOBOro MUHMMYMa. [loMecTuTe CTpPaxoBOYHble MePbl HUXE Noc/iefHero
MUHUMYMa.

Ecnm guBepreHums “"6bikoB" mexgy MACD-ructorpammoli U LeHamu 6yaeT 3abbiTa, M LeHbl ynagyT A0 HOBOTO MUHMMYMa, Bbl
ocTaHoBuTeCchb. lpogomkaiiTe cnegutb 3a MACD-ructorpammoii. Ecnm oHa oOcTaHOBWTCA B elwe 60/ee MeKOM MUWHUMYMe npu
OOCTMXEHUN LleHaMy PEKOPAHO HU3KOTO YPOBHSA, TO Bbl CTOJSIKHY/IMCb C «TPOMHON AuBepreHuuein "6blKoB"» — OCOBGEHHO CWJ/IbHbIM
curHanom Kk nokynke. CHoBa nokynaiTte, kak Tonbko MACD-ructorpamma ABUHETCSA BBEPX OT TPETbEro MENKoro MvHumyma. O6paTHoe
NPMMEHMMO K MPOAaXKe Npu "TPONHOM pacxoxaeHun "mMens egen'.

Ewe o MACD-ructorpamme
MACD-ructorpamma paboTtaeT Ha /1l060M BpeMEHHOM MacliTtabe: HefeNbHOM, CYTOYHOM W BHYTPU AHSA. CurHasbl OT HefenbHol

MACD-r1cTorpammbl NpesBeLLanT 60/bluMe U3MEHEHNS LieH, YeM CUrHaslbl OT AHEBHOTO UHAMKATOpa. 3TO BEPHO A5 BCEX MHAMKATOPOB,
CUTHasTbl 60/bLIMX BPEMEHHbIX MACLLTa60B COOTBETCT BYHOT GO/bLUVM U3MEHEHUSIM LIEH.

Korpga Bbl paboTaete ¢ HegenbHoiik MACD-rMCTOrpamMMoin, He XAuTe MNATHWULbI, Y4TO6bl NMPOBEPUTL Hanuuve curHana. Bepywiuii
TPeHA MOXEeT U3MEHUTLCA B cepefuHe Hefenu, PbiHOK He cneauT 3a KaneHgapeM. MoaToMy uccnefosatb HefeslbHble [aHHble HYXHO
Kaxablii feHb.

4.4, Cuctema HanpaB/ieHWiA

Cuctema HanpasneHuii (Directional System) — 3To ykasaTenb TpeHga. OHa 6blna paspabotaHa [x.Yonnacom Bengepom
MMaAWwum B cepefinbe 1970-x 1 MoaMdMLMpOBaHa HECKOMbKUMY aHaUTUKaMu. CucTema HanpaB/ieHuid No3BoNsieT 06HapYXMBaTb TPEHL,
1 onpefenstb, ABWXETCA /M TPeHA A0CTAaTOYHO 6bICTPO, YTOOGLI 3a HUM CTOWIO cnegoBaTb. OHa MO3BOJISIET MUrpokam BOWTW B Urpy B
cepefvHe MOLLHOro TpeHaa.

AnoHcKas ieHa

Date High Low Close Dly3 —Dly3 DX ADX
7/1 72.24 71.87 71.92 30 20 20 20
712 71.83 71.63 71.69 29 23 12 19
7/3 71.65 71.33 71.36 27 27 0 18
7/5 72.10 71.83 72.06 31 23 15 18
7/8 71.94 71.78 71.90 30 23 13 18
7/9 72.02 71.77 71.79 30 22 15 18
7/10 71.95 71.87 71.90 29 21 16 18
7/11 72.13 71.82 71.85 30 20 20 18
7/12 73.20 71.94 73.11 41 16 44 20
7/15 72.94 72.65 72.80 38 15 43 22
7116 72.75 72.55 72.58 36 16 38 23
7117 72.91 72.62 72.71 37 15 42 24
7/18 73.07 72.29 72.42 32 18 28 24
7/19 73.06 72.69 73.06 26 16 29 24
7122 72.76 72.22 72.36 26 21 11 23
7/123 72.76 72.62 72.69 25 20 11 22
724 72.96 72.38 72.48 23 22 2 20
7125 72.42 71.64 71.76 20 30 20 20
7126 72:50 71.96 72.37 19 27 17 20
7/29 72.34 72.08 72.25 18 26 18 20
7/30 72.47 72.18 72.26 19 25 14 20
7/31 72.59 72.31 72.51 20 23 7 19
8/1 72.59 72.36 72.41 19 22 7 18
8/2 72.92 72.28 72.58 23 20 7 17
8/5 72.95 72.56 72.80 22 19 7 16
8/6 73.57 72.94 73.50 28 17 24 17
8/7 73.29 73.07 73.21 27 16 26 18
8/8 73.15 72.84 73.06 25 18 16 18
8/9 73.18 72.67 72.81 23 20 7 17
8/12 72.92 72.72 72.88 22 19 7 16

Puc. 20. PacueT no cucTeme Hanpas/ieHui
+Dlis n —Dli3 ocHoBaHbl Ha MCTMHHOM [Anana3oHe pPblHKa W MOMIOXUTE/IbHbIX U OTpuUuaTeNlbHbIX OBWKEHUAX 3a
nocnegHue 13 gHeil. DX paccunTbiBaeTCA no +Dly; u —Dliz , a ADX sasBnseTcsa crnaxmsaHvem DX. ®opmynbl npuBefeHbl B 3T O
rnase.
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Kak nocTponTb cMcTeMY HanpaB/eHul

HanpasneHHblii war (Directional Movement) onpeaensieTcs Kak 4acTb CErofHSILLIHETO KOpWUAOpa LieH, fexatllas BHe BuepallHero
kopugopa. Cuctema HanpaefieHwii onpefensier, Hacko/bko U B Kakyld CTOPOHY CEroAHAWHMIA KOpUAop LEeH CMELeH OTHOCUTESIbHO
BUepallHero. 3TW C/IOXHble BbluncneHus (puc. 20) yao6GHee BLINOMHATL Ha KomnbloTepe. CUCTeMa HanpaB/ieHWii BKIYEHa B
60/bLUMHCTBO NAKeTOB A/ TEXHNYECKOro aHa/n3a.

1. OnpegenvTe HanpaefeHHbIi war (DM), cpaBHUB CEroAHALIHUI MHTEepBa LeH 0T MUHUMYMa A0 MakCMmMyMa Cco
BUEpalWHUM, HanpaBneHHbIM Warom 6yAeT cuMTaTbca 60Mbllas YacTb CEerofHsHEero Kopuaopa LeH,
nepekpbiBaloLLas BUepallHWiA. Lar MoxeT 6blTb YeThIpex TUNoB (puc. 21). YMCNeHHOe 3HaYeHVe ABWXEHUs Bcerga
NosIOXUTEeNIbHO, a 3HaK nepeg HUM (+DM nnvm —DM) nokasbiBaeT, BbILE WU HUKE NIEXXUT CerofHsILUHWI MHTepBan UeH
MO OTHOLLUEHWIO K BUEpaLLIHEMY.

2. OnpegenuTe «UCTUHHbIN Kopugop» (True Range — TR) aHa/IM3MPYEMOro pbiHKa. 9T0 BCerga rnosioxXmTebHoe
yncno, Hamborbluee U3 TPeX 3HaYeHWN:

A. PaccTosiHVA Mexay CerofHsAWHUMU MakcMyMOM Y MUHVMYMOM.
B. PaccTosiHnsi Mexay CEerogHsIlUlHAM MakCUMYMOM 1 BUepalluHeli LleHOW 3aKpbITUsi.
B. PaccTosiHus Mexay CEerofHsILUHM MUHMMYMOM 1 BYEPALLHEN L|eHOIN 3aKpbITHS.

3. BbluncnnTe [AHEBHbIN uHAMKaToOp HanpasneHus (Directional Index +DI wam —DI). OH no3BonsaT Bam
CpaBHMBaTb pasHble PbIHKW, MOCKO/bKY HampaB/ieHHbI/ Llar BblpaXaeTCsA B MpoUeHTax OT WCTWHHOrO AuanasoHa
KaKOoro pblHKa. 3HavyeHns DI —nonoxuTenbHble yncna, +DI paBeH HyNO B TOT AeHb, KOrga He 6b1710 ABMKEHNS BBEPX
n —DI paBeH Hy/tO, KOrga He 6b1/10 ABUXEHNSA BHU3.

_+DM _ -DM
+DI R -DI= TR

4. MocTpoiTe CcrinaxeHHble NWHUM HanpasneHus (+Dli; un -Dlis). CrnaxusaHme +DlI n —DI BbinonHsaeTca
nokasaTesnieM cpefHero ABmkeHus. BonblLIMHCTBO NakeTOB NO3BONSAIOT BblOpPaThb Nepuog ycpeaHeHns, Hanpumep 13—
OHEBHbIV nokasaTeNb CpefgHero ABWXKeHUs. Bbl nonyunTe ABe /IMHWMW: CrNaKeHHOe MOMI0KUTEeNbHOe HanpasieHve
BBEPX W CrNaXeHHOe OTpuuaTenibHOe Hanpas/ieHne BHU3, +Dli; U —Dli;. YMCneHHble 3HaYyeHns 060MX MNONOXUTENbHbI.
OO6bIYHO UX PUCYIOT PasHbIM LiBETOM U Kak CM/IOLHYHO U NMYHKTUPHYIO JINHUIO.

COOTHOLLEeHNe Mexay NoNoXNTEeNbHOW 1 OTpuLaTenbHOl NUHUAMKN onpegdenseT TpeHd. Korga ceepxy npoxoanT +DI
, 3HAUMT TpeHA VAeT BBeEpPX, a ec/nm csepxy npoxoanT — Dli;, To TpeHA vaeT BHU3. lNepeceveHus + Dlis n — Dly;, garoT
CUTHaubI O MOKYTKe U Npojaxe.

Cucmena Ranpasneniiil e D
DM =0 + DM
A B
+ DM I [
— OM =0
+ DM
[ —— ~ DM

Puc. 21. iBmkeHne B cucTeMe HanpasneHui
[BrXeHne — 3T0 HanbosbLIas YacThb CerofHALLIHEero HTepBana LieH, fiexalllan BHe BUepallHero nHrepsasia.
A. Ecnu cerofiHa UHTepBaUl pacrnosiaraeTcs Bbllle, YeM BUepa, TO ABUXEHUE NONOXNTENbHO (+DM).
B. Ecnu cerofHAa nHTepsan pacnonaraeTCcs HAXe, YeM BYepa, TO ABVKeHNe oTpuuaTesnibHo (—DM).

C. Ecnin cerogHsWHNA Anana3oH NeXnT BHY TPU BUYepallHero niv BbiCTynaeT 3a HEro BBepX WM BHU3 OAVUHAKOBO, TO
Hanpas/ieHHOro wara HeT (DM=0). Ecnin cerogHsAwWwHMiA AgnanasoH BbiCTYyNaeT 3a Npeaesbl BYepallHEro N BHU3, N BBEPX, HO
Nno pasHoOMy, TO HanpaB/ieHHbI Lar NONOXUTENIeH WA OTpULaTeNleH B 3aBUCUMOCTU OT TOrO, B Kakyld CTOPOHY OH
BbiCTynaeT 60/bLUe.

D. Ha Tekywuii geHb +DM paBHO paccTOSHUIO MeXAY CErofHSLUHEN LEeHOM 3aKpblTUA U BYepallHMM MakCMMyMOM, a —
DM paBHO pacCTOAHMIO MEXAY Cer OAHALUHEN LEeHOM 3aKpblTUS 1 BUEpaLUHUM MUHUMYMOM.

5. BblumcnuTe cpefHuii nHOMKaTOp HanpasneHus (ADX). 9TOT YHUKa/IbHbIi KOMAOHEHT CUCTEMbl HanpasieHni
nokasbiBaeT, KOrga 3a TPeHAoM CTOUT cnefosaTb. ADX nsmepsaeT paccTOosHUE MeXAy NNHUAMU HanpasneHuin + Dl
u — Dly; OH BblUUCISeTCA 3a ABa Lara:

A. PaccuutaiiTe exefHeBHbIN nHAMKkaTop Hanpasnenus (DX):
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+DI .- -1

X 18 B _+100
+DI + -DI,

Hanprwmep, ecan +D113=34 " —D113=18. Toraa

DX= 34;18 2100 = —;g %100 = 30,77; oxpyragem xo 31,

B. Bbluncnnte cpefHuii nHavkatop Hanpasnenus (ADX), ycpegHue DX uyepes nokasaTesib CPedHEero ABMXEHWUS Kypca, Hanpumep
13-aHeBHbIM EMA.

Korpa TpeHa npofomkaeTcs HOpMaslbHO, PacCTOSiHUE MEXAY CINXEHHbIMW NIMHUAMMW HanpaseHnin ysennumsaeTtcs n ADX pacTerT.
ADX nagaeT, Korga TpeHf, noBopayvBaeT BCMATb WM KOrga pbIHOK BXOAMT B Kopugop LeH. Korga ADX pacTeT, CTOAT MCNO/b30BaTb
VHOMKATOPbI, creaylowme 3a TpeHaom, a korga ADX nagaet, siydile nx He NPUMeHsTb.

NoBegeHne ToNNbI

CucteMa HanpaBfieHulii U3MepsieT TAroTeHMe TOAMbl K "OblkaM” unn K "MeaBeasm”, n3mepss Cnoco6HOCTbL "OblkoB" 1 "MeaBepneir”
BbITa/IKMBaTb LiEHbl 3a Npefesibl BUepallHero nHTepsasia. EcnvM cerogHAWHNN MakcUMyM Bbille BUYEpaLUHEro, 3HauuT To/na KNOHUTCS K
"BblkaM", @ eCnn CeroAHAWHNIA MUHN MYM HUXE BUYEpaLUHEero MMH1UMYMa, TO ToNNa KIOHWUTCA K "MeaBegsam”.

OTHOCUTENLHOE MOMTIOXEHWE NVHWIA HanpaBneHus onpegensiet TpeHs. Korga nonoxutenbHas MHUS HanpaBieHWin MPOXOANUT Haf,
oTpuLaTenbHON, "OblkK" yNpaBnsloT pbiHKOM. Korga oTpuuaTtesibHas JIMHWSA MOAHUMAETCA Hag, NOSIOXKMTEsNbHOW, 3TO O3HA4aeT, 4To
"meaBean" cTanm cunbHee. Pa3ymHO nrpatb B HanpaBneHWN BEPXHEN NTMHUN ABUXEHNS.

CpepgHuii nHapkaTop HanpasneHuss ADX pacTeT, Korga pacCTosiHie MeXAy NMHWAMU HanpasfeHVs yBeNnumBaeTcs. 3HauuT,
JOMUHMPYIOLLAS rpynna CTaHOBUTCA CU/bHee, npourpbiBatowas cnabee, n TpeHa, Buaumo, npogomkmtes. Korga ADX pacTeT, BbIrOgHO
urpatb B Hanpas/IEHUN BEPXHEN IMHUM HanpaBieHNs, UCNONb 3yA yKasaTenu TpeHaa.

ADX nagaer, korga paccrtosHne mexgy +Dlis n —Dliz ymeHbluaeTca. 370 nokasbliBaeT, YTO JOMUHMPYIOLLEA rpyrnna TePAET CUsbl, a
UX NPOTUBHUKM HapalumBatoT nx. Korga p bIHOK NPUXOAUT K HECTabubHOCTY, Slydlle He No/Ib30BaTbCA yKasaTenamu TpeHaa.

MpaBuna nrpbl
1. MpopasaliTe, ecnn +Dly; Bbilwe —Dli;. OTKpbIBaliTe NO3ULMM HA NOKYNKY, ecnn —Dly; Bbiwwe +Dlys. Jlydwee Bpemsi
NoKynaTb HacTynaeT Torga, korga n +Dli; u ADX Bbiwe —Dli; m ADX pacTeT. 3TO roBopuT 006 YKpensieHun
BOCXOASALLEro TpeHaa.
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Cucmema nanpasienui

Puc. 22. CurHasibl cucTeMbl HanpasieHui

NInHnn HanpasneHns onpeaenaloT TpeHd. Korga +Dl cBepxy, CTOUT uUrpaThb Ha nosbilweHne. Korga ceepxy —DI, ny4yiie
urpaThb Ha MNOHWKeHve. Jlyywee BpemMs A5 WCMNOMAb30BaHMA YyKasaTeneil TpeHja HacTynaeT Torpga, korga ADX
NoAHVMAaeTCH U NPOXOANT BbILLE HYDKHEN MHUK HanpaBfieHus. 3T0 ABa Npu3Haka 4MHaMWYHOIo TPeHAa.

CucTema Hanpas/ieHuli fJaeT camble nydllne CUrHasbl Nocne Toro, kak ADX npoBefaeT HECKONbKO Hefesb nog o6oumu
JINHVAMUW Harnpas/ieHUs. 3T0 NPOUCXOAUT NPU TUXOM 3aCTONHOM pbIHKe. Kak To/1ibko ADX «MPOCHETCA» U CABUHETCH BBEPX
Ha 4 eguHuubl (Hanpumep, ¢ 10 Ao 14), 3TOo gaeT CWIbHbIM CUFHaN UrpaThb B HanpaBieHUN BEPXHEWN NUHUK ABWXEHUS. Takoi
CUrHan 4YacToO NosIBNSeTCA rnepes rNaBHbIMU ABWXEHUAMU pbiHKa. Ha pgaHHoli gnarpamme ADX nogHsnca ¢ 9 go 13 B
ceHTA0pe, Kak pa3 nepes AvHaMW4YHbIM POCTOM SNOHCKOW MeHbl. [OCKOMIbKY BO BpeMsi NosiBNeHns curHana +DI npoxoguna
CBepXy, TO 3TO0 Obl/1 CUTHaN UTPaTh Ha MoBbILLEHNE.

MokynaiTe € MpeaoXpaHUTesNlbHON OCTAaHOBKOW HWKe MOC/MefHEro JIOKaIbHOro MWHMMyMa. Jlydylwlee BpemMs npojaBaTb
HacTynaeT Torga, korga n —DI n ADX Bbiwe +Dlis 1 ADX pacTeT. 3TO rosopuT 0 TOM, 4TO "MeaBean" CTaHOBATCA CU/bHee.
MpogasaiiTe ¢ NpefoxXpaHUTeNbHOV OCTAHOBKOW Haf NoCNeAHUM 0KalbHbIM MakCMyMOM.

2. Korga ADX nafaeT, 9TO 3HauuT, YTO HanpaB/ieHWe ABWXEHUS PbIHKA CTAHOBUTCA MEHee BblPaKeHHbIM.
O6bI4HO 6bIBaeT MHOMO BCM/IECKOB, Kak 6biBa€T MHOIO BOAOBOPOTOB MNPV CMeHe HanpaBfeHus npunmea. Ecnn ADX
NAEeT BHU3, Nydllie HE UCMOJIb30BaTh METO/AbI /18 OTCNeXUBaHUS TpeHaa.

3. Ecim ADX npoxoguT Hmke 06enx /MHWUIA HanpaB/fieHusi, TO PbIHOK Bs/bli U COHHbIA. He nonb3yliTecb
ykazaTensaMmm TPeH[oB, HO 6yAbTe HayeKy, NOTOMY YTO OCHOBHbIE TPEHbl HAYMHAKO T CHA N3 Takux 3aCTOMHbI X 30H.

4. Nlyywnii curHasl OT CUCTeMbl HanpaBfeHuii nocTynaeT Torga, korga ADX nagaeT Hwke o6enx NuHui
HanpaBfeHuil. Yem pJosblue OH Tam ocTaeTcs, TeM MpoYyHee OCHOBaHVe A1 C/edyloLero ABMKEHUS pbiHka. Korga
ADX pacTeT, OCTaBasiCb HWXe JIMHUI HanpaB/eHNsl, 3TO MNOKa3blBaeT, YTO 3aCTOM Ha pPbIHKE 3aKaHuYMBaeTcs. Ecnn
ADX nogHumaeTca Ha 4 eanHuubl (Hanpymep ¢ 9 00 13) OT CBOEro HaMMeHbLUero 3HayeHus nog o6enmun INHUAMU
HanpaB/ieHUsl, «3BOHMT KOMOKOM», BO3BELLAs Havalo HOBOr0o TpeHAa. 3TO 3HAUNT, YTO Haya/iCA HOBbI PbIHOK

"6bIKOB" Unn "measegeit” (puc. 22). MNokynaiTe, ecnu +Dl; cBEpXY C NpefoxXpaHUTeNbHOW OCTaHOBKOWM Noj nNoc/egHnm
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NIOKaNIbHbIM MUHUMYMOM. MpopaBaiiTe, ecnu -Dli; HaBepxy € NpesoxpaHWTeNbHOW OCTAHOBKOW Bbllle MociegHero
NIOKa/IbHOr0 MaKcMMyMa.

Hanpumep, ADX nogHsinca ¢ 8 go 12 n obe nuvHum Bbie 12, npuyem +Dlis cBepxy. 3TO ykasblBaeT Ha Hayano HOBOrO
BocxoasLero TpeHga. Ecnu ADX nogHumaetcs ¢ 9 fo 13, 06e nnHum Bbiwe 13 n —Dlis cBepXy, 3HAUYUT HAUMHAETCA HUCXOAALWMIA TPEHA.

CucteMa HanpaBs/fieHUii yHUKaslbHa B TOM, YTO OHa MOKasbiBaeT BaMm, KOrja BeposTHO Havaso HOBOro TpeHzga. OHa 3BOHUT B
KOMOKO/ pa3 uan Aga B rof ANs faHHOTo pbiHKa. OHa roBOPUT, KOrga poXgaeTcs MasleHbKuii "Obl4oK” MM "MeABEXOHOK". ®UHAHCOBbIN
PUCK B 3TO BPEMS 06bIYHO Masl, MOCKOJIbKY PbIHOK M&U10 KO/Ie61eTCs NPy Havase TpeHaa.

5. Korga ADX nogHuMaeTCs Bbllle 06enX SIMHWIA HanpaBfieHWsl, 3TO FOBOPUT O neperpeBe pbiHka. Korga ADX
OBWXKETCH BHU3, HAXOAACH Haf 06eVMU IMHUAMU, 3TO CUIFHa/1 O TOM, YTO AOMUHMPYIOLWAA TPeH[ CNOTKHY/CA. OTO
XOpOoLWuniA MOMEHT 415 u3B/fedeHuss nNpubblin. Ecnm y Bac HECKO/IbKO KOHTPakTOoB, TO BamM cToOMT 3akpbiTb C
NpU6LINBLI0 XOTA 6bl HaCThb OTKPbITbIX NO3ULMIA.

PbIHOYHbIE MHAMKATOPLI Aal0T MATKME W XeCTKMe curHasbl. Hanpumep, nepeceyeHne ycTaHOBMBLUEroCA MWHUMYyMa LeH Wau
M3MEHEHUE HamnpaBfeHus ABWKeHUss MA — 3TO XecTKue curHanbl. Yxof BHU3 ADX — 3T0 msArkuidi curdan. Ecnum Bbl Bugnte, uto ADX
nowles BHU3, ByAbTe OYEHb M OYEHb OCTOPOXHbI, 406aB/AA HOBble MO3UUMK. Jlydlle HayaTb M3B/eKaTb NpubbIIb, cokpawiaTe 06bem
No3nLMN 1 UCKaTb BO3MOXHOCTb N36aBUTLCS OT Hee, a He Np ofoshkaTb 406aBNAATb K HEll.

4.5. MOMEHTYM, CKOPOCTb U3MEHEHUSA N Cr1aXeHHas CKOPOCTb N3MEHEH 1S

Korga maccy WUrpokoB OXxBaTtblBaeT CTpax WU XafHOCTb, Tonna meyetcs. OCUMNNATOPbI U3MEPSOT CKOPOCTb 3TUX MeTaHui n
onpeaenarnT X NHTEHCUBHOCTD.

TexHUYEeCcKMe WHAMKATOPbI AENATCA Ha TPU OCHOBHble rpynMbl. YkasaTenn TpeHga MNOMOrawT BblAenuTb TpeHd. OCUMINATOopb
nomoraroT HaliTu ToukM nosopoTa. Mpoune MHAMKATOPbI, Hanpumep, “UHAEKC HOBOTO MakCMMyMa-HOBOTO MUHMMYMA”, NoKasbiBaloT obLime
U3MEHEHUS MCUXONOorKU Macc.

OcumnnaTopbl ONpeaensitoT MUK 3MOUMIA  PbIHOYHOW Tonmbl. OHU NO3BOMSAT BaM ONpefeMTb HeoGOCHOBaHHblE YPOBHU
onTMMM3Ma 1 neccuMmmnsma. MpodpeccrmoHabl NbiTalnTcs n3beratb TakMx KpaiHoCTen. OHW UrpatoT NPOTMB HUX, CTaBst HA BO3BPAT K HOPME.
Korpa pbIHOK MOACKaknBaeT, TOMMa BCKaKMBaET Ha HOMM U PEBET OT XaAHOCTU, npodieccuoHanbl npogatT. OHM NOKynawT, Koraa PbiHOK
nagaet v Tosna CTOHeT OT cTpaxa. OcuUMNNATOPLI MOMOrarT UM BblbpaTb BpeMs 415 Takux AeCTBUNA.

CBepxnokKynka 1 nepenpoaaxa

MapTuH TpPUHr CpaBHMBAET ykasaTeNn TPEHAOB W OCLMAMATOPbI CO ClefaMy 4esioBeka, MPOry/MBaloLLEero Ha MNOBOAKE CBOH
cobaky. YesioBek ocTaB/isieT BeCbMa POBHbIN Cref, Kak WHAMKATOp ykasatens TpeHaoB. Cobaka OTKIOHSIETCS BMPaBO W BNEBO Ha AJ/IMHY
NoBOAKa, Kak ocLmnnsTop. Korga cobaka oT6eraet Ha BCHO ANMHY MOBO/KA, BECbMA BEPOSITHO, YTO OHA Pa3BepHETCS W NOGEXUT B APYryio
CTOPOHY.

Bbl MOXeTe CMOTpeTb, Kyaa WAET YENOBEK, U MOHATb, Kyda ABWXyTcs oba. Korga cobaka Bbl6UpaeT BCHO AJIMHY MOBOAKA, OHA
06blYHO MoBOpauMBaeT o06paTHO. O6bIYHO, HO He BCAKM pa3. Ecnm cobaka YBUAUT KOLIKY WM KPOSIMKA, OHA MOXET HACTO/bKO
BO36YANTLCS, YTO CTALLMT YesioBeKa C ero NyTu. Urpok fo/mKeH MOHMMATb CUrHasIbl OCLUNIATOpA.

OcumnnsTop nokasbiBaeT cBepxnokynky (Overbought), korga ueHa AoCTUraeT MakCUMasIbHOTO YPOBHS. CBEPXMOKYyMNka O3HauvaeT
nepe6op, rOTOBHOCTb K Chycky. OcuunnisTop nokasbiBaeT nepenpogaxy (Oversold), korga ueHa AOCTUraeT MUHUMAILHOTO 3HAYeHWs.
Koraa npofiaHo CAMLWIKOM MHOTO, NOAroToB/IEHA NoYBa A1 nogbema.

JIVHUM CBEpXNOKYMNKM 1 Nepenpoaaxy OTMEYalTCs Ha rpadouke ropU3OHTasTbHLIMM CMPABOYHLIMU NIMHUSIMU. VX HYXHO MpoBecTu
Tak, 4TOObl OCLWIMATOP HAXOAM/ICS BHE OrpaHWuUMBaEMoli MMM 0611acT NMPUMEPHO NsATb MPOLLEHTOB BpemMeHu. [poBeauTe NMHUM
CBEPXMOKYMNKA 1 Nepenpoaaxu Tak, YToBbl OHW OTCEKa/IM TONbKO Camble BbICOKME W Camble HW3KMe GPOCKM MHAMKATopa 3a nocnegHue
WwecTb MecsiLeB. KOppeKTupyiTe aTu ypoBHY Kaxasle Tpu Mecaua.

Korga ocumnnsTop nagaeT WM MOAHVMMAeTcsl [0 ChpPaBOYHOW NIMHWW, 3TO AaeT WUIPOKy BO3MOXHOCTb ONMpPefesninTb AHO WAu
BEPLUMHY. OcLMANSATOpbl paboTalT M3YMUTENILHO BO BPEMSI KOPUAOPA LEH, HO AAloT MPEeXAeBPeMEHHbIE 1 OMacHble CUTHasbl, Korga
3apoXAaeTcs HOBbI TpeHa. Korga HaunHaeTcs CUMbHbIA TPeHM, 0 CLUMNNATOPbI BeayT cebs kak cobaka, cTackuBaroLias Xo3smnHa ¢ nyTu.

OcuMNNATOP MOXET HefeNnsMN NokasblBaTb CBEPXMOKYTKY, €C/N 3apOXAAETCSA HOBbIA CU/ bHbIA BOCXOAALLMI TPEHA, AaBas TOXHbIN
curHasn o npogaxe. OH MOXET yKasblBaTb NEPenpogaxy HeAensMu npu KPyToM HUCXOAALEM TPeHAe, AaBas JIOKHbIA CUrHa O MOKYMKe.
Mpu3Hakom 3penioro aHanMTMKa SBMSETCA CNOCOBHOCTb PEeLUUTb, KOrAa Mosb30BaTbCA OCLMIATOPaMK, a Korga [oBepsATb ykasaTessim
TpeHpos (cm. rnasy 9.1).

Bunabl gnsepreHyunm

OcunnnATopbl, Kak U BCe MpoyMe WHAMKATOPbI, Aal0T Camble Mofie3Hble CUTHaulbl TOrAa, Korga OHW pacxXxofAtcs C LeHamu.
[JunsepreHuus "6bIKOB" NosABNAETCA TOrAa, Korga LeHbl najatoT 40 HOBOrO MUHUMYMa, a OCLU/INATOP OTKa3biBAETCA OMyCKaTbCs K HOBOMY

MUHMMYMyY. DTO NoKa3biBaeT, YTO "MefBean" TepstoT CUSbl, LeHbl ABUKYTCS BHWU3 MO UHEPLUMX U "OblK" rOTOBbI NEPEXBATUTb MHULMATUBY.
[JunBepreHuus "6bIKOB" YaCTO yKa3blBaeT Ha KOHEeL, HUCXOAALLEro TpeHaa.

[viBepreHums "mepBefen” BO3HVKAET NPV BOCXOAALLEM TPeHAEe W yKka3biBaeT Ha BepLUUHbI pPbiHKA. OHO NOABAETCA, Korga LeHbl
BbIXOAAT Ha HOBbI MakCMMyM, a OCLWINSATOP OTKas3blBAeTCA MNOAHMMATLCA A0 HOBOrO MaKCUMMa/lbHOrO 3HadeHusl. [uBepreHuusi
"MefBefein" nokasblBaeT, YTO "6GblkM" BbIGUBAIOTCS U3 CUA, LiEeHbl pacTyT N0 UHepLUK 1 "MeaBean” roTOBbI NepexBaTuTb UHULMATUBY.

EcTb Tpu knacca gusepreHuun "6bikoB" n “"megsegenn” (puc. 23). Knacc A nokasblBaeT BakHble TOYKM MOBOPOTA WU fyylwime
BO3MOXHOCTU A5 Urpbl. [inBepreHuns kiacca B meHee cunbHble, a knacca C — meHee BakHble. ICTUHHbIE AMBEPTeHUUN OT/IMYHO BUAHO,
OHM NPOCTO BbINPbLITMBAOT M3 rpadmka. Ecnn gns toro, 4To6bl ONpeaennTb, eCTb M AMBEPrEHLNS, BaM HyXHa IMHeNka, cuntaiite, 4To ee

HeT.

JmBepreHuus "MenBegeii” knacca A BO3HUKAET TOrAa, Korga LeHbl YCTaHOBUM HOBbIV MaKCUMyM, a OCUMANATOP A0CTUr 6onee
HU3KOTO MakCMMyma, Yem Mpu npegblaylieM nogbéme LeH. JvBepreHums "mMegpegeii” knacca A 06bIYHO BEAET K pe3koMy MoBOpOTY.
[OvBepreHums "6bIkoB" knacca A Ha6togaeTca Toraa, Koraa LeHbl onycTUMCh 0 HOBOrO MUHUMYMA, a UHAMKATOP YCTAaHOBWU/ICA B MeHee
ry60KOM MUHUMYMe, YeM NpY NpeablayLleM cnage LeH. ATO YacTo NPeaLlecT ByeT KpyTbiM Nogbemam.

OdunBepreHumnna "menBenenn” knacca B nosensertca Torga, Korga UeHbl BTOPOM pa3 NOAHAAUCHL A0 MakCcumyma, a OCLuMANaTop
YCTaHOBW/ICA Ha MeHbLUEM MakCUMasibHOM 3HaYeHuW, YeM B MPOL/bIA NoAbeM LeH. AuBepreHumns "6blkoB" knacca B Bo3HMKaeT Toraa,

KOrfia LieHbl AatoT BTOPOI MUHUMYM, @ OCLUMNIATOP AaeT MeHee ry60oKMii MUHUMYM, YeM B NpeablayLLuiA pas.
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JvisepreHums "measepeli” knacca C BO3HMKAeT TOrAa, KOrja LieHbl NOAHUMAOTCSA [0 HOBOTO MakChMyma, a OCLMINATop Aaet
TOXe caMoe 3HayeHwe, YTO ¥ MpU NPOLWIOM Nogbeme. 3TO rOBOPUT O TOM, 4YTO “OGblkM" HE CTAHOBSATCA HW CW/bHee, HU cnabee.
[JvBepreHuus "6bikoB" knacca C NOSBNSETCA MPU CNyCcKe LieH 40 HOBOrO MMHUMYMa 11 OCTaHOBKE OCLIMIIATOPA Ha TOW Xe rnybuHe, 4To 1 B
NPOLUbIV pas.

Puc. 23. Bugbl guBepreHuum

[viBepreHuMn mexay LeHaMuM U UHAMKaTOopaMy AaldT Of4HW M3 CaMbIX CUMIbHbIX CUFHA/IOB TEeXHWYeckoro aHaausa.
JvBepreHummn co3gaoTcsa pa3NnunsMmn BbICOTbI MW FNYBUHBI 9KCTPEMYMOB LiEH Y UHAUKA T OPOB.

JunBepreHumn "MeaBeaein” knacca A: UeHbl NOAHUMAOTCA K HOBOMY MakCUMyMy, a MHAMKATOpP AaeT MeHee BbICOKMiA
MaKCUMyM, UeM NpeablayLmii. 3T0o camblii CUMbHBLIA CUIHAaN K Mpoaaxe.

OnBepreHunm "6bIKOB" Knacca A: LieHbl OMYyCKaldTCs K HOBOMY MWHMMYMY, a WHAUKATOP AaeT MeHee I/1ybGoKui
MUHUMYM, YeM NpeabIiayLLnii. 3TO0 camblil CU/IbHbIA CUFHa K MOKYTIKE.

~u

[JvsepreHunn "megsefei” knacca b: LieHbl ONSTb NOAHNMAIOTCA K NMPeXHeMy MakCUMyMy, a UHAMKAaTOp AaeT MeHee
BbICOKWUIA MaKCMYM, YeM npeablayLmii. 3T0 BTOPOW Mo cuie CUrHauT K Npoaxke.

[vBepreHumn "6bIKOB" Knacca B: LeHbl ONATb OMNYyCKalTCA K MpPeXHemMy MUHMMYMY, a WHAMKATOp AaeT MeHee
ry6oKNiA MUHUMYM, YeM NpeablayLmnii. 3T0 BTOPOIA MO Cu/e CUrHa K MOKYTKe.

OunsepreHunn "mepgBegeii” knacca B: uUeHbl NOAHMMAOTCHA K HOBOMY MakCMMyMy, a MHAMKATOP JdaeT Takon xe
MaKCUMyM, YTO 1 NpeAblayLmnii. 9T0 camblii cnabblii CUTHaT K NPogaxe.

JmBepreHummn "6bIKOB" Knacca B: uUeHbl onyckatloTcs K HOBOMY MWHUMYMY, a UHAMKATOP fJaeT Takoii Xe rny6okuii
MUHVMYM, YTO 1 NpeablayLmi. 3To camMblii cnabblii CUrHaUT K NMOKYTKe.

[vBepreHumn knacca A noyTy BCerga MokasbiBalOT Ha XOpolwive ycnosusa nsa wurpbl. [vsepreHuumn knaccos B u C vauwe
COMPOBOXAAKTCA TONbKO BCM/IECKaMU. VX Nyulle NTHOPMpPOBaTh, 3a UCKMIOYEHNEM YBEPEHHO NOATBEPXAAEMbIX APYTMMU UHAUKATOPaMM.

TpoiiHaa guBepreHuus "6bIKoB" nnun “"megsenein” cocTouT U3 TpeX MUHUMYMOB UM MakCUMYMOB LLEH M TPEX MUHUMYMOB W/
MakcuMymoB ocuunnatopa. OHO elle BaxHee, YeM O6blYHble AuBepreHuun. UYtobbl BO3HUKNA TpoOWHas AMBEpPreHuus, nepsoHavaibHas
avBepreHumMs "6bIKoB" unm "mMeaBepein” Ao/mKHa He nogeicTBoBaTb. BOT elle ogHa npuunHa ANs TOro, YTOObLI XECTKO KOHTPONMpOBaTb
kanutan! Ecnu Bbl NoTepsieTe Masio B NepBOM BCMJIecKe, TO Y Bac OyAyT M AEHbIV U NCUXON0rMyeckasi roTOBHOCTb K NPOJ,0/HKEHNIO UMPbI.

MOMeHTyM N CKOPOCTb U3MEHEH NA

MomeHTym (Momentum) 1 ckopocTb U3MeHeHusi (Rate of Change) oTcnexuBaroT ycKopeHue TPeHAa, POCT WA CHUXEHWE CKOPOCTY
€ro [ABMXEHWsl. DTO OCHOBHbIE MHAMKATOPbI, NOKa3bIBAlOLLIME, YCKOPSETCS M TPEHA, 3aMefINeTCa UM ABUXETCSA C NPeXHel CKOPOCTbIo.
OHW 06bIYHO JOCTMFAIOT MaKCMMyMa [0 NiKa LieH U MUHUMYMa A0 AHa chnaja.

Moka OCUMNNATOPbLI NPOAO/MKAIOT AaBaTh HOBbIE MakCUMyMbI, 6e30MacHee OTKPbIBATb MO3ULMK HA MOKYMKy. Moka OHW NpoaoKaoT
[laBaTb HOBble MWHUMYMbI, 6e30mnacHee OTKpbIBaTb MO3ULMKM Ha NpoAaxy. Koraa ocuMANATOp MOAHMMAETCA K HOBbIM BbiCOTaM, 3TO
03HAYaeT, YTO CKOPOCTb [BWXEHUS TPeHAA YBE/MUMBAETCS M OHa, BepOosTHO, 6yAeT NpoAo/mkaTbes. Korga ocuminsTop AaeT MeHbLUWit
NuK, 3TO 03HAYAEeT, YTO YCKOPEHME 3aKOHUMIOCh, KaK eCcnn Bbl Y pakeTbl KOHYMIOCL TOMNBO. Koraa oHa NeTUT TO/bKO MO MHepLuK, Bbl
[OMKHbI 6bITb FOTOBbI K PasBOPOTY. Te Xe PacCyXAeHWs OTHOCATCA M K MUHUMA/IbHLIM 3HAYEHUSIM OCLM/IISITOPOB MPU HUCXOASALLEM
TpeHae.

MOMEHTYM M CKOPOCTb W3MEHEHWS] CPaBHUBAKOT CETOAHSILUHION LEeHy C Toli, KoTopas 6blfla HEKOTOPOE Bpemsi TOMY Hasag,.
MOMEHTYM BbIUMTAET NPOLL/YIO LLEHY U3 CerogHsiluHeli. CKOPOCTb N3MEHEHUS JEMUT CErOAHSLLHION LeHY Ha NPoLUyHo.

P
M=P -P RoCe= —%— | e
¢ c-n P
c-n
M — MOMeHTYM,
RoC — cKkopoCTb N3MeHeHus,
Pc— cerogHaAwWwHAA LeHa 3aKpbITus,
Pc-n — ueHa 3akpbITusa n gHeil ToMy Hasag (n BblGrpaeTcs UrPoKoMm).

Hanpumep, 7-4AHEBHbIi MOMEHTYM LIEH 3aKPbITUS paBEH Pa3HOCTU MEXAY CErOAHSALIHENR LEeHOW 1 LeHoW 7 aHeli Haszad. MOMeHTyM
NOSIOKUTENEH, €C/IU CEerofHsa LeHa Bblle, OTPULATENEH, E€CMM HUMXE, W PaBEH Hy/o, €CNU LeHbl OAMHAKOBble. HakMoH nuHuW,
coeAVHALLE MOMEHTYMbI KaXJ0oro fHs, NokasbiBaeT, pacTeT 3Ha4YeHne MOMeHTyMa v nagaert.

7-0HEBHas CKOPOCTb W3MEHEHWS — 3TO YacTHOE OT AefleHVs CerofHsIHel LeHbl Ha LeHy 7 AHeli ToMy Hasag. Ecnm ueHbl
oanHakoBbl, RoC paBHa 1. Ecnu cerogHa LeHa Bbiwe, To RoC 6onblue 1, a ecny HWXe, TO MeHblle. HakMoH NnHUK, coeauHstoLei
3HayveHnsa RoC 1A Kax4oro AHs, nokasblBaeT, pacTeT CKOPOCTb U3MEeHeHNs unv nagaet (puc. 24).
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Mrpok fomkeH BbIGpaTh NPOMEXYTOK BPEMEHMW A5t MOMeHTyMa nan RoC. OnbIT NOACKa3bIBAET, UTO /yulle AepXaTb OCLMINATOP B
Y3KOM BpPEMEHHOM OKHe. ofIb3yiATech LIMPOKUMK MPOMEXYTKaMy BpeMeHW [ UHAMKATOPOB ykasaTens TPeHAa, KOTopble AO/MKHbI
YN0BUTb €ro NpucyTcTBue. /1 OCUMNNATOPOB MOMb3YHWTECh KOPOTKAMM MPOMEXYTKaMW BpemMeHW, YTobbl oTpearMpoBatb Ha GbiCTpble
U3MEHEHUS LIEH.

MOMEHTYM 1 CKOPOCTb M3MEHEHUS UMEIOT TOT e HefOoCTaToK, YTo U MA: OHM pearvpyioT ABaXAbl HA O4HO U3MEHeHWe LeH. OHu
pearvpyloT Ha Kaxgoe W3MeHeHMe LeH, a MOTOM MEHSITCA elle pas, Korga cTapble AaHHble MOKMAAT WX BPEeMEeHHOW WHTepBsasl.
CrnaxeHHas CKOPOCTb U3MEHEHUS pellaeT 3Ty Npo6nemy.

Mcuxonorust Tonnbl

Kaxkaas LeHa oTpaxkaeT KOHCEHCYC Mo MoBOAY CTOMMOCTM MEX/Y BCEMU YYacTHVMKAMU PbiHKA HA MOMEHT caesfiku. Mmnynsc u RoC
CPaBHMBAIOT CErofHALWHNIA KOHCEHCYC (LieHbl CerofHs) ¢ NpolibiM (LeHammn Torga). OHM M3MepSsIioT AUHAMUKY ONTUMU3MA U NecCUMU3Ma
macc.

Cblpast HedbThb

Date Close Mtm:7 RoC:7 13—EMA |S—RoC 13/21
6/6 20.51 —0.64 96.07 21.04 100.51
6/7 20.45 —0.71 96.64 20.95 99.68
6/10 20.09 —1.36 93.66 20.83 98.61
6/11 20.20 —1.06 95.01 20.74 98.14
6/12 20.31 —0,94 95.58 20.68 97.96
6/13 20.01 —1.11 94.74 20.5é 97.65
6/14 20.00 —0.64 96.90 20.50 97.25
6/17 20.13 —0.38 98.15 20.45 96.94
6/18 20.10 —0.35 98.29 20.40 96.56
6/19 19.91 —0.18 99.10 20.33 96.07
6/20 20.17 —0.03 99.85 20.30 95.94
6/21 20.21 —0.10 99.51 20.29 96.04
6/24 20.00 —0.01 99.95 20.25 95.90
6/25 20.10 0.10 100.50 20.23 95.72
6/26 20.09 —0.04 99.80 20.21 95.49
6/27 20.46 0.36 101.79 20.24 95.66
6/28 20.53 0.62 103.11 20.29 95.67
7/01 20.65 0.48 102.38 20.34 95.88
7/02 20.70 0.49 102.42 20.39 96.10
7/03 20,55 0.55 102.75 20.41 96.27
7/05 20.72 0.62 103.08 20.46 96.84
7/08 21.63 0.94 104.68 20.54 97.64
7/09 21.10 0.64 103.13 20.62 98.41
7/10 21.29 0.76 103.70 20.71 99.45
7/11 21.09 0.44 102.13 20.77 100.14
7112 21.48 0.78 10.3.77 20.87 100.93
7/15 21.23 0.68 103.31 20.92 101.65
7/16 21.37 0.65 103.14 20.99 102.37
7117 21.81 0.78 103.71 21.10 103.21
7/18 21.66 0.56 102.65 21.18 103.85

Puc. 24. PacyeT MOMEHTYMa, CKOPOCTU U3MEHEHUSA N CrnaXeHHoM’ CKOPOCTUN U3MEHEHNA.

MoMeHTYM ( Mtm:7) paBeH CerofHsiluHel LieHe 3aKpbiTUA MUHYC LieHa 3aKpblTusl 7 AHeli Ha3afd. CKOpPOCTb M3MeHeHUs!
(ROC:7) — 3T0 CErOAHALIHAA LieHa 3aKpbITUSA, AefleHHasA Ha LieHY 3aKpbITusi 7 AHei ToMy Hasag. BMecTo LeHbl 3aKpblTUs Bbl
MOXeTEe MCMO/Mb30BaThb CPEAHIOW LieHy (MOMoBMHA CYMMbl MakCMMasIbHON M MUHMMa/IbHOI). OTO BEPHO M B OTHOLUEHUM
6O/MbLUMHCTBA APYrUX UHAMKATOPOB, NPUBELAEHHbIX B 3TOM KHUre. MOXHO MCMOMb30BaTh U APYroii BpeMeHHON UHTepBaT,
Kak A/IMHHee, TakK 1 Kopoue 7 AHEA.

YT06bl HaWTWU CrNIaXXEeHHYH CKOPOCTb MW3MeHeHus (S-RoC 13/21) BbluMcanTe 13-AHEBHbIN 3KCMOHEHUMaTbHbIN
nokasaTeflb CPeAHEro ABWKEHNSA OT LLeH 3aKpbITUSA U NPUMEHUTE K HEMY 21-AHEBHYI0 CKOPOCTb N3MEHEHUS.

UT0o6bI y3HATb, pacTeT /M Pe6GEeHOK [0CTAaTOYHO GbICTPO, Bbl MOXETE M3MEPSTb ero POCT Kaxaplii MEecsil, U CpaBHMBAaTb C POCTOM
LecTb MecsueB Hasaz,. Toraa Bbl y3HaeTe, pacTeT /iU Ball pe6eHOK HOPMasibHO, OTCTAeT /I HACTO/bKO, UTO Er0 HY)XHO OTBECTM K Bpauy
WK pacTeT CTo/b BYPHO, YTO HYXHO AyMaTb O TpeHepe no 6acket6osy. MomeHTyM 1 RoC nokasblBaloT BaM, YCKOPSIETCS /N TPEHL, UK
3amef/1AeTcsl, a MOXET W COXpaHseT CBOK CKOPOCTb.

Korga MomeHTyM 1 RoC [OCTMraloT HOBOTO MakCUMyma, 3TO FOBOPUT O TOM, YTO OMTVMW3M PbIHOYHOM TOJMbl PACTET U NOABLEM,
BMAMMO, NPOA0/KUTCA. Korga MoMeHTyM M RoC nagaroT A0 HOBOrO MUHUMYMa, 3TO FOBOPUT O POCTE MECCMMU3MA TO/MbI U O BEPOSITHOCTU
NPOLOJHKEHUS NALEHNS LIEH B By AyLLEM.
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Korga ueHbl pactyT, a MomMeHTYyM uam RoC nagatoT, 37O npegynpexsgaeT Bac O TOM, YTO BeplumHa 6/1v3ka 1M Npuwio Bpems
n3Bnekatb NpUbbINbL N3 yaepXnBaeMbIX NO3MLUNIA U y)XecTouaTb OCTaHOBKM. Korga ueHbl atoT HOBbIA MakCMMyM, a MakCMMyM MOMEHTyMa
n RoC Hwxe npegblaywiero, aveepreHuus "meagepein” fgaet CuibHbIA curHan k npogake. Ob6paTHoe crnpaBef/MBO MY HUCXOASALLEM
TpeHge. MiHoraa moMmeHTyM 1 RoC Oka3blBalOTCS He NpefBapuTesibHbIMU, a CUHXPOHHBIMW MHAMKaTopamu. MNpegctaBbTe cebe, kak paketa
yAapsieTcs o npensitcTene. Ee MOMEHTYM 1 CKOPOCTb M3MEHEHMS NagatoT BMecTe C pasbuToli pakeToil. TO NpoMcxoauT Toraa, Korga Ha

PBLIHOK NMPUXOAAT CyLLEeCTBEHHbIE MN/IOXNUEe HOBOCTU, OTNpaBnAasA RoC u LeHbl BHA3 OAHOBPEMEHHO.
MpaBuna nrpbl

Onepexatrowme UHANKaToOpbl NOA06HLI CTOM-CUrHaNaM MalluHbl, naylieil no wocce nepef Bamu. Korga oHu 3aropakotcs, Bbl He
3HaeTe, NPUKOCHYNCA NN NpeablayLiniA BoguTeNb K TOPMO3aM UM BAABW MX B NoJ. Bbl A0/MKHbI GbITb 0COGEHHO OCTOPOXHbI, BCTynasi B
Urpy Ha OCHOBAaHMM OnepexarLwmnx NHANKaTopoB (puc. 25).

1. Mpun BocxogsweM TpeHae nokynaiTe, Korga RoC onyckaeTCcsl HWXe CpefHell NMHUU U ABUraeTcs BBepX. ATO
roBOpVT O TOM, YTO BOCXOAALLMIA TPeH  NpUTOPMO3n/, NoAO6GHO Noe3ay, TOPMO3siLeMy, YUT006bl B3STb Naccaxupos. MNpu
HUCXOAsLLIEM TpPeHAe NpojaBainTe, ko raa RoC nogHMMae T Ca Haj, CpefHein NMHNel N ABUraeTCsl BHU3.

2. Korga y Bac OTKpbITas No3vuumMsa Ha MOKYMNKY, a LeHbl Crnons3atT BHU3, nocMoTpuTe, gocTurna v RoC
MakKCUMa/IbHOro 3HadeHus npu npegblgyuiemM nogbemMe. PekopgHoe 3HadeHuMe ROC ykasbiBaeT Ha CWIbHbIX "ObIKOB",
KOTOpble, BEPOATHO, CMOryT MOAHATb PbIHOK A0 MPEXHUX BbICOT WAW Bbllwe. Torga gepXaTb NO3UUUIO OTHOCUTENbHO
6e3onacHo. C Apyro CTOPOHbI, pAg MOHWXKalLWMXca nNukoB RoC aBNAeTCA Npu3Hakom cnabocTu, fydlle 3akpblBaThb
no3uuunto HemeaneHHo. Npu HUCxXogALLEeM TpeHae NpUMeHaliTe obpaTHbIV NoAXos4,

3. MpopbIB AMHUN TpeHAa Ha rpadurke MOMeHTyMa wuan RoC 4yacTo onepexaeT aHa/lorn4yHblli MPopbIB SIMHUK
TpeHga Ha rpaduke UeH Ha AeHb unm gpa. Korga Bbl BUAUTE, YTO JIMHUA TPeHAa onepexarwwero nHankarTopa npoouTa,
roToBbTECH K MPOBUTUIO IMHUN TPeHAa Ha rpadunke LieH.
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Puc 25. 7-gHeBHbIN MOMeHTYM (Mtm:7) n ckopocTb M3MeHeHus (RoC: 7)

Korga momeHTyM unu RoC pacTyT, 3TO O3HayaeT, YTO MOAbEM LeH yckopsieTcs. Korja oHM nagakwT, 3TO
nokasbiBaeT, YTO CMnaj LeH yckopsieTcs. MakCMMyMbl U1 MUHUMYMbl 3TUX UHAVKATOPOB MOKasblBalOT, KOrga TpeHa AOCTUr
MaKkcuMasibHOM ckopocTu. Korga momeHTym univ RoC pasBopaymBaloTCA U ngay T B 06paTHOM Hamnpas/ieHMM, nopa HaunHaTb
06paTHbIN OTCUYeT Nepes pa3BoOPOTOM LeH 3TN UHANKATOPbI AA0T camble Nyyllne CUrHasbl, KOrga pacxogaTcs C LeHaMu
(0oTM™MeueHOo cTpesikamu).

MOMEHTYM U CKOPOCTb M3MEHEHUSI MOXHO aHa/IM3NPoBaTb MeTOAAMU KMAaCCUYECKOrOo TEXHUYECKOro aHasiv3a, YTo
YacToO fJaeT ynpexgawlue curHanbl. O6paTUTE BHMMaHME Ha TO, KaKk MOMEHTYM M RoC npopBaiM CBOW YypoBeHb
COMPOTMB/IEHNSI B aBrycTe, Ha HECKO/IbKO AHeli paHblue NpopbiBa LieH. Ha npaBoM Kpato rpadvika guBepreHuus "mMeasegein”
NnoKasbIBaeT, YTO BOCXOAALMNI TPeHa ucuepnan cebs. 3T0 BpeMsi 4718 NoslydyeHns nNpubbIiiv No yaepXXnsaemMmbiM NO3ULUSM 1
Hauasia Urpbl Ha MNOHWKEHNE C NPefOXPaHVTe/IbHOM OCTaHOBKOV HEMHOrO Bbille CEHTSI6PbCKOro MakcMumyMa

CrnaxeHHas CKOpPOCTb N3MEHEH U

OTOT ocuMNnaTop, paspaboTaHHbii ®pegom . LyumaHoMm, cBo604eH OT rnaBHOro Hegoctatka RoC. OH pearvpyeTt Ha kaxgoe
MU3MEHeHNe fJaHHbIX OAuH pa3, a He faga. CrnaxeHHas CKOpocTb M3MeHeHus (S-RoC) cpaBHMBaET 3HAYEHWS 3KCMNOHEHLMasIbHOIo
nokasaTensi CpeAHEero ABMXEHUS, a He LieH, B ABa MOMeHTa BpeMeHn. OHa aeT MeHbLUe CUrHaIoB, HO Ka4eCTBO 3TUX CUIHAsI0B BbILUe.

Uto6bl nocTponTb S-RoOC, BaM CHavana HyxHo noctpontb EMA no ueHam 3akpbiTus (cMm. rnasy 4.2). Cnegyoowym warom 6yaet
NprYIMeHeHne cKopocTn ndMeHeHns K EMA. S-RoC He ouyeHb 4yBCTBUTEsIbHA K BpeMeHHbIM oTpe3kam EMA 1 RoC. MoxHo noctpouTtb 13-
AHeBHOe EMA 1 npyMeHuTb K Hemy 21-gHeBHyto RoC (puc. 24).

HekoTopble UrpokuM cHavasna CTPOSIT CKOPOCTb U3MEHEHUS LieH, a 3aTeM CINaxuBalT ee yepes nokasate/lb CPefHEero ABMXeHUs
Kypca. Mpu 3ToM noslydaeTcsi 3HaunTeIbHO 60s1ee NpbIryynin 1 MeHee NonesHblii nHaMKaTop, Yem S-RoC.

NoBegeHne Tonnbl

3KCMOHeHLMabHbI NokasaTtenb cpefHero ABmkeHus kypca (EMA) npeactaBnsieT co60oi cpefHnii KOHCEHCYC YHaCTHUKOB pbiHKa 3a
CBOIl BpeMeHHol nepuof. 3TO Kak COBMELLEHHbIVi (DOTOCHMMOK, OTPaXKaloLMii OCHOBHbIE YEPTbl PbIHOYHON TOAMbI, & HE MIHOBEHHYO
CMEHY ee HaCTpPOEeHWA.

S-RoC cpaBHMBaeT kaxpgoe 3HadeHne EMA ¢ npowsbiM 3HA4YeHWeM, OTCTOSLWMM Hasag, Ha BblOpaHHbIi cpok. OHa cpaBHMBAET
CpefHWI KOHCEHCYC TOMMbI CEroAHSA € NpoLwsbiM. S-ROC OoTpaXaeT OCHOBHbIE U3MEHEHUSI TATOTEHNS TOA Mbl K "Oblkam” uam K "Measeasav’.

MpaBuna nrpbl

M3MeHeHWsl HanpaB/eHns ABmkeHns S-RoC yacTo ykasblBaloT Ha OCHOBHbIE NMOBOPOThLI pbiHKA. MoBOpoT S-RoC BBEPX yKasbiBaeT
Ha 3amMeTHOe [IHO, a MOBOPOT BHM3 — HA 3aMEeTHYI0 BEPLUMHY (puc. 26). PacxoxaeHne mexay S-RoC U ueHamy faeT 0CO6EeHHO CUMbHBII
CUTHaUT K MPOAAXe W NOKYTKE.

1. NokynaiiTe, korga S-RoC HaxoAnTCA NOA cpefHei NMHen 1 noBopaynsaeT B BBEPX.
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2. MpopaBaiiTe, korga S-RoC nepecTaeT pacTu n gBuraeTca BHM3. MpogasaliTe, korga S-RoC gBuraeTcsi BHUS,
Haxo4sACb Haf cpegHeli NUHNENR.

3. Ecnn ueHbl galoT HOBbIV MakcumyM, a nogbem S-RoC MeHblUe npeblayliero, TO To/na TepseT 3HTY3nasm,
XOTS UeHbl N BbICOKN. AuBepreHums " meaBeaein” mexagy S-RoC u LeHaMun faeT CU/bHbIN CUFHaN K NpoAaxe.

145
138
130
1232
115
106,18
1ld.92
$7.60
33.43
B7.1%
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Puc. 26 . CrnaxkeHHasa ckopocTb n3meHeHus (S-RoC 13/21)

[Na BblUMCNEHNS 3TOro MHAMKaTOpa HaiauTe 13-AHEBHbIVi 3KCMOHEeHUMasIbHbI NoKa3aTeslb CPeAHErO ABWXKEHUSA MO
LeHe 3aKpbITUS U NPYMEHUTEe K HeMy 21-AHEBHYIO CKOPOCTb M3MeHeHus. S-RoC 06bIUHO MAET MNaBHbIMU BOSIHAMU, YbW
MaKCMMyMbl U1 MUHVMYMbl 4acTO COBMajaldT C BaXHbIMU MOBOPOTHbLIMW TOYKaMU. ATOT WMHAMKATOP OCOBGEHHO XOPOLLO
paboTaeT Ha pbIHKe akLMii Kak C 0T AEMbHbIMU akUMAMU, TakK 1 C UX rpynnamMu.

4. Ecnu ueHbl NagaloT 40 HOBOr0o MUHUMYMa, a MUHUMYM S-RoC He TakK rny6okK, Kak paHblle, TO TOosina He CTOo/b
HarnyraHa, XoT$s LeHbl U HU3KMe. DTO0 3Ha4YNT, YTO [aB/leHNe BHU3 He CTOJIb CUJIbHO, KakK paHblLle, XOTSA PbIHOK U ynan
eule Hke. [uBepreHums "6bIKOB" AaeT CUMbHbIA CUTHa/T 3aKpPblTb MO3ULMN Ha MOHWXEHNE M OTKPbITb MO3ULUMM Ha
noBbILLEHNE.

4.6. %R Bunbamca
N. Bunbsime onucan % R Bunbsmca (Wm% R), npocToid, HO adbchekTuBHbIA ocumnnatop, B 1973 rogy. OH oTpaxaeT CnoCO6HOCTb

Pl

"6bIKOB" 1 "MefBeell" ycTaHaB/IMBaTb LieHY 3aKpbiTUA KaXAbli pa3 Ha Kpako MHTepBasia LeH npowsioro gHs. Wm%R noaTBepxaaeTt TpeHs
1 NpeaynpexaaeT o ero rpagyliem obpatieHnn BCnATh.

Hr-C
Hr'l‘r

Wm% R= 100% . TAE

I — VUHTEpBaJ1 BPEMEHW, BbIGYPaEMbIii UITPOKOM, HanpuMep, 7 AHEi,

Hr — MakcyMasibHbIii IHEBHO Makcy MyM 3a 3TOT MHTEPBaU1, HANpUMep, 3a 7 AHel,
Lr — MMHMMaNbHbI AHEBHON MUHMMYM 3a TO e BPeMsi, Hanpumep, 3a 7 gHei,

C — nocnenHsis LeHa 3aKpbITusi.

Wm% R oTMeuyaeT NOMOXEHUEe KaXAOW LeHbl 3aKpbiTUS B npefblgyluiem uHTepBasie ueH. OH 6epeT paccTosHWe OT camoro
BbICOKOTO MakCMMyma [0 CaMOro HM3KOr0 MMHMMyMa 3a CBO OTpe3ok BpemeHu 3a 100 npoueHToB. OH BblpaXaeT pacCTosiHue OT
nocnefHen LeHbl 3aKpbiTUA A0 BEPXHEro Kpas NpeapblayLiero nHTepBasia LeH B NPOoLeHTax OT BENYMHBI 3TOro nHTepBania (puc. 27). %R
Bunbsamca TeCHO CBA3aH CO CTOXacTWKON (cM. rnasy 4.7).

Wm%R pomkeH konebatbca mexay 0 n 100%. OH paseH O (HapucoBaH BBepxy rpadmka), korga "6bikn" B MakCUMasbHOi cune n
yCTaHaBNMBAKOT LeEHy 3akpbiTUs Ha BeplmHe wuHTepBana. OH pocturaetT 100 npoueHTOB korga "measean” B MOMHOW cune 1
yCTaHaBNMBAIOT LieHy 3aKpbITUSI Ha HUXHEW rpaHnle nHTepsana.

3mnupuyeckoe NpasusIo A1 BCEX OCLWUNIATOPOB: €C/IM COMHEBAETECh, CAenaiTe ux kopoye. [nAa ykasateneil TpeHAa HaobopoT:
€C/in COMHeBaeTecb, caenalite WX AanHHee. OCUMNNATOPbl C KOPOTKUM BPEMEHHbIM WHTEPBA/IOM MOTYT Y/I0BUTb KPATKOBPEMEHHbIe
n3MeHeHUs HanpasneHus. Ecnu Bbl paboTaeTe c uukiom, caenainte Wm% R B nofoOBUHY ANIMHBI LyKAa. Xopowo paboTtaeT 7-AHeBHbIN
Wm%R. Wm%R paboTaeT XOpoLLO 1 Ha HegenbHbIX rpadmkax, nosb3yiTech 7-AHEBHLIM UHTEPBA/IOM.

Fopu3oHTasIbHbIE cnpaBoyHble NUHUKM Ana Wm%R nposogsaTtca Ha yposHe 10 n 90 npoueHToB. Korga Wm%R yctaHasnvsaetcs
BbllLle BEPXHEN CNpaBOYHOW NNMHMKU, 3TO 3HAYUT, UYTO "ObIKM" CUSIbHLI, HO PbIHOK Nepe3akynseH. Ecnn Wm%R ycTaHaBnnBaeTcs Huxe
HWXKHEN cnpaBoYHON NNHUK, TO "MeaBean” CUMbHbI, HO PbIHOK NepenpoaaH.

MNcuxonormna Tonnbl

Kaxpgas LieHa — 3TO KOHCEHCYC BCEX YYaCTHMKOB pbiHKa. BepxHuii kpali HejaBHeEro MHTepBasia LieH NoKasbiBaeT, Kak BbICOKO "ObIkn"
CMOI/IM NOAHATbL LiEHY U KakoBa Oblna X MakcumasibHas cuna. HmkHWiA KoHel, MHTepBasia nokasbiBaeT, KakoBa Oblia MakcuMasibHas cuna
"mMefBegein" 3a aToT nepuog. LieHa 3aKkpblTa ABNSETCA CaMbiM BaXHbIM KOHCEHCYCOM [HS, MOCKOJIbKY MO HEel KOPPEKTUPYETCH COCTOsHME
CYETOB UIPOKOB.

Wm% R cpaBHMBaeT Kaxaylo LeHy 3aKpbiTUsi C HeAaBHUM WMHTepBasioM. OH MOKasbiBaeT, MOTyT /i "GbikU" YCTAHOBUTL LiEHY
3aKpbITUS Y BEpPXHEN TpaHuubl MHTepBasa M MOryT /i MeABeAU YCTAHOBUTb €e Y HKHel rpaHuubl. Wm%R onpegensieT 6anaHc cun

PAl

"ObIKOB" 1 "MeABefein” Ha MOMEHT 3aKpbITUSA, KPUTUYECKN BaXKHbI MOMEHT MoAcyeTa fieHer.

301010
Date High Low Close Wm%R:7
8/14 362.2 358.2 361.2
8/15 363.5 360.2 360.4
8/16 361.6 360.3 361.3
8/19 366.5 360.4 362.0
8/20 362.0 355.3 359.3
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8/21 360.4 358.2 360.1

8/22 359.9 357.4 357.5 80.36
8/23 357.2 355.3 356.7 87.50
8/26 358.6 357.1 358.5 71.43
8/27 358.8 356.9 357.8 77.68
8/28 359.5 356.1 357.3 70.15
8/29 356.4 353.7 354.1 94.03
8/30 351.5 348.5 351.4 74.56
9/03 352.0 349.4 351.6 71.82
9/04 352.3 351.6 351.8 70.00
9/05 350.7 349.8 350.3 83.64
9/06 352.5 349.8 352.3 65.45
9/09 355.9 353.4 354.3 26.58

Puc. 27. PacyeT %R Bunbsmca

Wm% R BblpaxaeT pacCcTOsiHMe OT MNOoCiAefHel LeHbl 3aKpblTUSA 40 Bepxa 7-AHEBHOrO MHTepBasla LeH Kak NpoueHT
OT LWNPUHbLI 3TOro nHTepBasia. Wm%R:7 paccumTaHo Ana 7-4HEBHOro nepuoga. Bbl MoxeTe BbI6paThb kak 60nee ANNHHbINR,
Tak 1 60nee KOPOTKUIA NepN o B 3aBUCUMOCT W OT TOrO, Kakoi TPeHA Bbl NblTaeTeCb aHa/IN3NPOBaTb.

B0O3MOXHO, B TeueHue fHA "Oblk1" CMOTM NOAHATL LeHbl Bbille, Wan "Megsean” cMorny cnyctutb ux Hmwke. Wm%R nokasbiBaer,
Kakas rpynna crnoco6Ha ycTaHOBUTb LieHY 3aKpbITUS B CBOK NO/b3y. ECn "6bIKM" HE MOTYT YCTaHOBUTb LLEHY 3aKpbITUS Y Makcumyma BO
Bpems nogbemMa LeH, TO OHU cnabee, Yyem KaxyTcs. DTO BO3MOXHOCTb AN1A npofaku. Ecnu "mensegn” He MOryT yCTaHOBWUTL LIEHY
3aKpbITUS Y MUHUMYMa BO BPEMS NafeHns LeH, TO OHW cnabee, YeM B bIrNAAAT. OTO BO3MOXHOCTb [, /15 NOKYTKN.

MpaBuna nrpbl

Wm%R paet Tpu Tvna curHasnoB. B nopsgke ybbiBaHMA 3HAYMMOCTU, 3TO AuBepreHuus "OblkoB" 1 "mMensegen”,
yKasaHve Ha CBepXnoKynky unu nepenpogaxy (puc. 28).
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Puc. 28. 7-gHeBHOE %R Bunbsmca (Wm%R:7)

Korga Wm%R: 7 nogHMMaeTCs Bbille BEPXHel CnpaBoYHONM NMHMMK, 3TO NOoKa3blBaeT, YTO PbIHOK Nepe3akynseH. Korga
OH OMyCKaeTCs HMXEe HUKHE CnpaBOYHOM NMHUN, 3TO FOBOPUT O TOM, YTO PbIHOK NepenpoaaH. Jlyyline curHanbl K nokyrnke
M K Npofaxe JalTcsa amBepreHumsamMmn (nokasaHbl cTpenkamu). AvBepreHums "meaBefeit” knacca b B vone gaeT cuUrHan K
npogaxe. imBepreHyms "6bIkoB" k1acca A B CEHTAOPe faeT CUMbHbIN CU/BHBIN CUTHA K N OKYTKe.

OTcyTcTBME pa3Maxa (0OTMeuyeHo GykBoW F) mosiBnissieTcs Toraa, korga Wmd% R pasBopausBaeTcsl, He focTuras
CBOEei CnpaBOYHOM NMHUM. 3TO 6biBaeT BO BpeMs OTKaTa MPOTUB O4YEHb CUILHOFO TpPeEHAa, MOBOPOThI 6Ge3 pa3maxa
noATBEPXAAIOT Takoil TpeHA. MoBopoT 6e3 pasmaxa BO BPeMsi HUCXOASLLErO TpPeHAa B aBrycTe AaBas CU/bHbI CUTHAN K
npogaxe. NMoBopoT 6e3 pa3Maxa BO BPEMS BOCXOASALLENO TPEHAA B CeHTABPpe faBasl CU/TbHbIN CUTHas K MOKY MKe.

Ha npaBoM Kkpato rpaduka LeHbl aloT BepluvHy nuka. Ecnm Wm% R ynageT HwKe HWXHEeR CnpaBOYHOM /IMHWUN, 3TO
Oy[eT BO3MOXHOCTb A1 MOKYNKWU. He nrpanTe Ha NOHWXeHWe, UCKoYas c/lyyali BO3HMKHOBEHUS AUBEPreHUun “MeaBenein”.

AnBepreHuuns

[OveepreHuus (Divergence) mexay ueHamm n Wm%R BcTpeyaeTcs pefko. OHM JatoT Hauyyline BO3MOXHOCTW Ans urpbl. Korga
Wm%R nogHumMaeTcs Hag BepxHei CnpaBOYHOM fVHWEeR, nagaet, a 3aTemMm, npu cnegywowem nogbeme LeH, HE MOXeT A0CTUYb
CMPaBOYHON /IMHMKM, TO CO3haeTcs pacxoxpeHve "measefein”. OHO yka3biBaeT Ha NOTEPI CUbl "OblkaMKn" 1 BEPOSITHOE NafeHue pbiHKa.
[JunBepreHumns"6bIkoB" BO3HUKaeT Torga, korga Wm%R nagaeT HU3Ke CMpPaBOYHON NVHWM, NOAHMMAETCSH U HE MOXET BHOBb ONyCTUTLCS
HWXe CNPaBOYHON NIMHUK NPU CNeaytoLeM NageHnm LeH. 3TO yKasbiBaeT Ha To, UTo "MeaBean” TEPSIOT CUIbl U JO/HKEH HAYATLCS MOLBLEM.

1. YBugeB amBepreHuuto "ObIKOB", MNoKynamnTe, W nomewarnTe MNpeaoXpaHUTENbHYI0 OCTaHOBKY HWXe
nocsiefHero MMHUMymMa LieH.

2. YBUAEB [AuBepreHuuMio "MeaBefeil, npofgasaliTe M MOMeLaiTe NpPefoXpaHUTENbHYI0 OCTAaHOBKY Haf
nocnegHNM MakcMyMOM LIEH.

3awkanunsaHuve (Failure Swing)

Tonna o6bl4HO GpocaeTcs U3 OfHON KpalHOCTK B Apyrylo. Wm% R peako MeHsieT HanpaBieHue [ABUXEeHWUs B cepefiMHe CBOEro
AnanasoHa. OTCYTCTBME pa3maxa Habnwogaetcs Torga, korga Wmo%R He nogHUMaeTCsl Haf, BepxHeli cnpaBoyHoOl /IMHWel Npu nogbemMe
LIEH WM HE OMYCKAETCS HUXKE HVXKHEW NMHWK NpY UX NafeHun.

3. Korga Bo Bpemsa nogbema ueH Wm%R npekpawaeT POCT He AOWAA OO BEpXHel CrnpaBOYHOW /MHUN U

OBUWXETCS BHU3, 3TO 06pasyeT CUrHa/1 3allka/iMBaHus. OTO rOBOPUT O TOM, YTO "6bIKN" OCOBEHHO cnabbl, 1
cnefyeT npojasaThb.
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4. Korga Wm%R nepecTaeT nagaThb B cepeauHe cnaga 1 NnoBopaynBaeT BBEPX HE AONAA 0O HUXKXHEN CrpaBOYHOM
NINHWKW, 3T 0 3allKanumBaHue. 3TO roBopuMT O TOM, UHTO "MeaBeaun" oUeHb Cnabbl N AaeTCA CUbHbI CUFHAN O NOKYIKe.

Mepenpoaaxa U CBepXnokyrnka

Korga ueHa 3akpbiTuUs ycTaHaBnMBaeTCS Ha BepxHel rpaHuue mHTepBana, Wm%R gocturaeT BeplUMHbl U yKas3biBaeT Ha TO, 4TO
PbIHOK Mepes3akyrn/ieH. Korga ueHa 3akpbiTUA OKasblBaeTCA Yy HUMXHEro KoHua HefasHero uHtepsasia, Wm% R nagaet [0 MUHUMYyMa W
yKasbIBaeT Ha TO, YTO PbIHOK nepenpogaH. Hu "6bikn", H1 "MeaBean” He BcemoryLim. OHM pefKo CMOCO6HbI YCTaHaBNMBaTb KpaHue LieHbl
3aKpbITUS B TEYEHNe MHOTMX AHel noapag,.

5. Korga Wm%R nogHuMaeTCs Hajg BepxHeli CNpaBOYHOW NNHWEN, 3TO yKka3biBaeT Ha BO3MOXHYH BEPLUUHY
pbIHKa 1 faeT CUrHa/ K npojaske.

6. Korga Wm%R nagaeT HwkKe HWXKHel cnpaBOYHOW SIMHUKM, 3TO yKasbiBaeT Ha BO3MOXHOE AHO U AaeT CUrHan K
MOKYTIKe.

OTU cUrHasTbl O Mepesakynke Uy nepenpofake pbiHka paboTaroT XOPOoLIo Npu Kopuaope LeH. Korga Ha pbliHKe HaunMHaeTCcs TPeHA,
OHW CTaHOBATCA O06MaHYMBbLIMU U OnacHbiMW. Bo Bpemsa cunbHOro nogbemMa Wm%R MOXET AepxaTbCs HaBepxXy Hefesno uav Jonblue,
CUrHaUu1 O Mepenpojake MOXET roBopuTb O CU/e, a He O BO3MOXHOCTW npofasarb. AHaNOrM4HO, npu cuibHOM cnage, Wm%R moxer
yka3blBaTb Ha Nepenpogaxy Heaesnamu, nokasbisas c/1laboCcTb pblHKa & He BO3MOXHOCTb MoKynaThb.

CurHanbl O Nepenpojaxe W CBEPXMOKYNke MOryT MCMoNb3oBaTbCA [ANS WIPbl TOIbKO MOCne TOro, Kak Bbl pasbepetechb ¢
OOMUHUPYIOLWMM TPEHAOM. N5 3TOro MCNonb3yinTe AO0AroCPOYHbIE MHAMKATOPbLI ykasaTensa TpeHga (cm. rnasy 9.1). Ecnv HepenbHbIN
rpaduk nokasblBaeT PbIHOK "ObIKOB", pearnpyiTe TO/IbKO Ha CUrHasbl O MOKYMKe, NCX0Aa 13 AHeBHOro Wm% R 1 He npogasaiiTe, Korga oH

[acT Takoii curHan. Ecnm HefenbHbI rpadivk NokasbiBaeT PbIHOK 'Measeaeil”, npogasaiiTe no curHanam gHesHoro Wm%R, HO He
nokynaiite, KOr4a OH YKaxKeT Ha CBEPXNPOAAxy.

4.7. CToxacTuka

CroxacTuka (Stochastic) ob6s3aHa cBoeii nonynsipHocTbio [hxopaxy JlaHy. Celiyac OHa BK/HOUEH BO MHOMME MakeTbl U LUMPOKO
UCMO/b3YETCS KOMMbIOTePU3NPOBaHHbIMU Mrpokamu. CTOXacTuKa MOKa3biBAeT MOMIOKEHUE KaXAoih LeHbl 3aKpbiTus B NpeablayLiem
MHTEPBaJIE MaKCUMaU1 bHbIX U MUHUMASTBHBIX LiEH.

CToxacTuka cnoxHee %R BunbsmMca. B Heli eCTb HECKO/IbKO LUAroB yAasieHUsi PbIHOYHOTO LUyMa U NOoAaBEHNS NIOXMX CUTHASIOB.
CToxacTvika COCTOUT U3 ABYX JIMHWIA: BbICTPON, Ha3biBaemoi %K, 1 MeaneHHON, HasbiBaeMoi %D.

1. MepBbI War pacyeTa cCOCTOUT B NONYYEHUMN «CbIPOI CTOXaCTUKMU» unn %K.

C - L
%K= ———2 100, rae
Hn - Ln

C — cerofHsLWHSASA LeHa 3aKpbITus,

Ln — MUHMMabHas LieHa 3a BbIGpaHHOe YnCo AHEN,

Hn — mMakcumasnbHas LueHa 3a 3T gHu,

N — 4YNCO AHeN aNs pacyeta CTOXacTWKK, BbIBpaHHOE UTPOKOM.

CTaHAapTHOE BPEMSI A4J1s pacyeTa CTOXacTUKM PaBHO 5 AHAM, XOTS MHOTME WUIPOKU MUCMOJIb3YT ropasgo 6osee A/IMHHbIE CPOKW.
KopoTkuii neprog no3BonsieT 06HapyxuThb 60/blUE TOUEK NOBOPOTA, a 60/1ee ANNTENbHbIi — BbISBUTL Camble BaXKHbIe NOBOPOTHbLIE TOUKM.

2. Ha cneaytowem ware HaxoanmTca %D. 3To gocTuraeTcs craaxvesaHnem %K, o6bIuHO 3a Tpu aHA. CrnaguThb
MOXHO MO—pPa3sHoMy, HanprMep Tak:

Z(Cc - L) aa 3 naa
I(H - L;)sa 3 nasn

MOXHO 1306pa3unTh ABa BapuaHTa CTOXaCTUKM: BbICTPbIA U Mef/1eHHbI. BbICTpas CTOXacTuKa COCTOMT U3 ABYX NHMIA, %K 1 %D,
HapUCOBaHHbLIX HA OAHOM rpadouke. OHA OYeHb YyBCTBUTE/IbHA K MOBOPOTAM pbiHKA, HO [AAET MHOr0 BCM/eCKoB. MHOrMe Wrpoku
npeanounTaloT MeHee YyBCTBUTE/IbHYI0 MeA/IEHHYIO CTOXacTUKy. %D 6bICTPOl CTOXACTUKM CTAHOBUTCS %K MeAneHHo v criaxvBaeTcs
MOBTOPEHNEM Luara 2 Ans nonydyeHuss %D Mea/ieHHol CTOXacTukn. MefieHHas CToXacTuka Jydlle NofaBnsieT PbIHOYHbIA WyM W Aaet
MeHbLLE BCM/IECKOB, 5-AHEBHAs Mef/1eHHash CTOXacTVKa CO Cr/IaXMBaHWEM 3a TPU AHS BECbMa Nony/isipeHa cpeamn urpokos (puc. 29).

% D=

LLiBeliuapckuii dopaHk
Date High Low Close %K:5 %D:5 Stow %D
9/16 68.07 67.24 67.83
9/17 68.22 67.79 67.97
9/18 67.61 66.81 67.36
9/19 67.52 67.02 67.25
9/20 67.57 66.87 67.50 48.94
9/23 68.21 67.89 68.04 87.23
9/24 68.53 67.48 67.64 48.26 60.57
9/25 67.87 67.57 67.71 50.60 60.54
9/26 67.97 67.48 67.58 42.77 47.22 56.11
9/27 68.30 67.37 68.23 74.14 53.79 53.85
9/30 68.49 68.25 68.37 86.21 64.57 55.20

Puc. 29. PacueT cTOXacTUKU



Stock-maks.com

%K ObICTPOA CTOXaCTUKN aHaIOrMYHO %R Bunibsimca. %D 6bICTpPOI CTOXacTUKM MNOMyvyeHo ycpegHeHnem %K 3a 3
OHA. %D 6bICTPO/ CTOXaCTUKM CTaHOBUTCA %K MensieHHOl cToxacTukM 8 ycpefHsieTcs ewe pas, 4To6bl Nony4YnTb
Me/1IEHHYIO CTOXacTUKY.

BONbLUIMHCTBO WIPOKOB pacCUMTbIBAlOT CTOXaCTUKYy Mpuv MOMOLM KOMNbioTepa. Bblibop nepuoga ycpegHeHus
onpefensieTca TEeEM, Kakol TpeH4 Bbl XOTUTe O6HapyxuMTb. OueHb KpaTKocpouyHas cToxacTuka (MpymepHo 5 AHel)
rnomoraeT YMOBUTb KPaTKOCPOUHble pa3BopoThbl. bonee gnnTenbHasa (14-21 geHb) cTOXacTuka NnomoraeT onpenenvTb
60s1ee KpyrnHble NOBOPOTbl PbIHKA.

CroxacTuka moxeT konebarbcsa mexgy 0 n 100. CnpaBoyHble NIMHMM NPOBOAATCA Ha ypoBHe 20 u 80 NpoueHTOB M OTMevaroT
06/1acTM Nepenpoaaxm n CBEPXNOKynku. MefsieHHas cToxacTuka pefKo AOCTUraeT CTO/b XEe KpaliHWX 3HauyeHuin, 4To u npoctoe %R
Bunbamca.

Mcuxonorust Tonnbl

Kaxgas LeHa oTpaxaeT KOHCEHCYC BCEX YYaCTHWKOB pbIHKa MO NMOBOAY CTOMMOCTU Ha MOMEHT caefku. LieHa 3akpbiTua OHA BaxHa
NoOTOMY, YTO OHa OonpefenseT U3MEHEHNe COCTOAHNA cyeTa. MakcMyM 3a 110601 Nepros oTpaxaeT MakcMasibHy cuy "6bIKoB" 3a 3TOT
nepuog. MrHMmyMm 3a no60oi Nnepuog oTpaxaeT Machmaanyro cuny "mMeaBegein” 3a aTOT Nepuog,

CToxacTuka nokasblBaeT Cnoco6HOCTb "6bIKOB" 1 "MefBefei" YyCTaHOBUTL LIeHY 3aKpbITVsi HA Kpalo HefjlaBHero uHTepBana. Korga
LIeHbI PacTyT, LieHbl 3aKpbITUSA CABUraloTCA K MakcuMymam. ECiy "6bIku" MOryT NOAHATH LEHbl B TEYEHWE AHS, HO y)e He MOryT YCTaHOBUTb

LeHYy 3aKpbITUA OKOJI0 MakCMMyMa, TO CTOXaCThKa najaeT. OT0 03HavaeT, 4To "6bikM" crabee, YeEM KaXXyTCA, U cnegyet npogasaTthb.

LleHa 3aKpbITUSi CABUraeTcs K MUHMMyMaMm, Korga LeHbl nagaiT. ECAM ueHa 3akpbiTUsi NOAHMMAETCs K BEpXHEen rpaHuue
AManasoHa, 3HauuT "MeaBeau”’ MOryT OMyCTWTb LEeHbl BHW3, HO HE MOryT yfepxaTb UX Tam. [oAgbeM CTOXacTuKM MOKasbiBaeT, uTo
"MefBeau" He CTO/b CUMbHbI, KaK BbIFISAAT, UTO SBMSIETCA CUTHAUIOM NOKynaTb.

MpaBuna nrpbl

CroxacTvka nokasbiBaeT, korga "6bikn" n "mMeaseamn” ctaHoBATCS cnabee uan cunbHee. 3T CBELEHMSA NOMOralT BaM peLumnTb, KTO,
¢ 60MbLUell BEPOATHOCTLIO, BLIMIPAET QYepefHOe CPaXeHne Ha pbiHke. Jlydlle nrpatb ¢ No6 eanTensamm npoTMB NOGEXAEHHbIX.

CToxacTvika JaeT TpyU Tuna CUMrHasioB, PacrnofIOKEHHbIX N0 Mepe YObIBaHWSA BaXHOCTU: AUBEPreHLMS, YPOBEHb IMHWUI CTOXaCTUKK,
Hanpas/fieHve NMHKin ctoxacTuku (puc. 30).
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Puc. 30. 5—aHeBHass Mefi/ieHHast CToXxacTuKa

Korga /iMHUM CcTOXacTUKUN NPOXOAAT Haf WM Mof CNPaBOYHbIMU IMHUAMWU, OHM NMOMOralT onpeaennTb o06n1acTu
MakCcUMyma UM MUHUMYMa LieH. 3TUW CUrHaibl paboTaloT XOPOLIO BO BPEMS KOPMAOPA LieH, HO MPexaeBpemMeHHO BO BpeMms
06pasoBaHNisi HOBOro TpeHaa (CM. Hadano CeHTﬂ6pF|) CToxacTuvKa AaeT Camblii CU/bHbIA CUIHaAN Npu AUBEpPreHuun ¢

LeHamu. B Hauane oK T si6psi 6bl/ia AUBEpPreHuus "MeaBseseid”, HemocpeaCcTBEHHO Nepes Pe3kUM NageHnemM LeH.

EC/M Bbl UrpaeTe Ha MNOBbIWEHVWE WIN MOHWXKEHME NpU MOMOLUM CTOXaCTWKU, MOMECTUTE MNPefoXpPaHUTesIbHYHo
OCTaHOBKY HEernocpeACcTBEHHO MOA MOCAEAHUM MUHUMYMOM WU Hag Noc/ieAHUM MakCUMyMOM. Ha npaBoM Kpato rpaduka
BU/EH CUIHAN MOKYNaThb. Mopa 3aKpbiBaTb NO3ULIMM HA MOHWKEHME U NMOKYNaThb.

AusepreHuuns
Havn6onee CunbHbIA CUTHau K MOK YNKe 1K NPoAaxe CToXacTuka AaeT npy AUBEPreHLMN MeXy Hel U LieHamu.

1. OuBepreHumsa "ObIKOB" BO3HMKaeT TOrAa, Korga uUeHbl nagaloT [0 HOBOrO MWHMMYMa, a CcToXacTMuka
yCTaHaB/MBaeTCHA B MeHee I/lyG0KOM MMHMMYMeE, YeM B MPOLU/bIA cnaj LeH. 3TOo roBopyuT O TOM, 4TOo "mMeasean”
TEePAT CUNY U LeHbl NagaloT Mo nHepuuun, Korga croxacTuvka ABUraeTca BBEPX M3 BTOPOro MUHUMYyMa, nogaeTcs
CUNbHLIN CUrHaN O MOKYMKe: 3aKkynaiTe, pacnofioXMB NpefoXpaHUTEebHYI0 OCTAaHOBKY HUXe MOocneaHero MUHUMYyMa.
CurHan cambIii CU/bHbLIN T Orga, Korga nepBblii MUHUMYM HUXe CNPaBOYHOM NIMHMK, @ BTOPON BblLLE Hee.

2. QuBepreHuusa "meaBepeli" BO3HUKaeT TOrAa, Korga LeHbl 4OCTUraloT HOBOro MakCMMyMma, a CTOXacTuKa
OCTaHaB/MBaeTCHA B MeHee BbICOKOM MakCMMyMme, YeM Mpu npeablgyliemM nogbeme LeH. 3TO roBopuT O TOM, 4HTO
"6blkM" cNabelT, a LeHbl pacTyT MO UHepumn. Kak TOMIbKO CTOXacTWKa TPOHETCS BHU3 OT BTOPOro MakCcumMyma,
nocTynaeT CUrHaa: npogasaliiTe, NOMECTUB NPEeAOXPaHUTE/IbHYI0 OCTAaHOBKY BblLle MOCNEAHEr0 MakCMMyMa LieH.
Camblii CUbHBIA CUrHa 0 NpoAaxe TOrAa, Korga nepBblii MakKCUMYM PacrosioKeH Hag CrpaBOYHOW SIMHMEN, a BTOPOW
HWXeE Hee.

Mepenpogaxa 1 CBepPXNoOKynka

Korpa ctoxacTuka MOAHWMAETCA Bbille BEpXHEl CnpaBO4YHON NMHWKM, 3TO TOBOPUT O TOM, YTO Ha PbiHKE CBEPXMNokynka. Ecnm
KYM/IeHO C/IMLIKOM MHOrO, TO roToBa MoYBa A1 ABWXEHUS BHK3. Korga cToxacTuka OMyCKaeTCH HUXE HWXHEA CnpaBOouHOl NIMHUM, Ha
pbiHKe HabnhaeTcs nepenpogaxa. Ecnm cavwkom MHOro npogaHo, To roToBa nousa A1 ABKEHUS BBEPX.
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OTU CUrHasTbl XOPOLIO paboTaloT B KOPWUAOPE LeH, HO M/10X0, KOrA4a Ha pblHKe HauumHaeTcs TpeHs. Mpu BocxoAswem TpeHne
cToXacTuka 6bICTPO yXoAMT B 06NacTb CBEPXMOKYMKM M NOJAeT CUrHan O NpoAaxe BCe BpPems pocTa UeH. B Hucxopswem TpeHae
cToXacTuka 6bICTPO YXOAWUT B Nepenpojaxy U NogaeT NIOXHbIA CUrHan O NOKynke BCe BpeMsi, Noka LeHbl nagatoT. XopoLwo KoM6HUpoBaTb
CTOXacCTUKy C [ONTOCPOYHbIM MHAMKATOPOM ykasatesia TpeHg a (cM. rnasy 9.1). Cuctema Tpex DkpaHOB NO3BOJSISET Urpokam CriefoBatb
CUrHanam AHeBHON CTOXacTWMKM O MOKYMke TOMbKO TOrAa, Korja HedesbHbl rpacuk nokassiBaeT BOCXOAALLMIA TpeHa. Korga HefenbHblid
TPEHA, HUCXOAALLWIA, TO cMcTeMa J0NnycKaeT UCMosIb30BaHe CUrHasI0B CTOXacTuKa 0 Npodaxe.

3. Ecnu Bbl onpeAennunn BOCXOASWMIA TpeHa Mo HefeNbHbIM rpadvkaM, TO MOAOXKAUTE, MoKa JIMHUK
CTOXaCTUKA ONYCTHATCS HWKE HWKHE CrnpaBouHOl AMHMU. 3aTeM He A0XUAAACb WX MEepPecevyeHus Wan ABUKEeHUs
BBEPX, MOMECTMWTE 3aKa3 Ha MOKYMNKy BbIlle MakCUMyMa Moc/ieqHero MHTepBasa LeH. MNockosbKy Bbl cobupaeTech
YOEPXUBATHL MO3ULUIO, MOMECTUTE NPeAOXPaHNTETbHYH0 OCTAHOBKY HMXe MUHMMYyMa TeKyLLero uav npeablayuiero
[OHS, CMOTPS M0 TOMY, KaKoii HUXe.

dopma MUHMMYMa B CTOXacTWKe MOKa3blBaeT, HACKOMbKO CWU/bHbIM AO/MKEH ObiTb CAeaylowmin nogbem. Ecav MUHUMYM y3KWiA 1
Mesfknin, To "Measean” cnabbl N NOALEM [AO/MKEH ObITb 3HAYUTESIbHLIM. ECIM MUHUMYM ry6OKWiA 1 LUMPOKKIA, TO "MeaBean” CUMbHbI K
nogbem 6yaet He6oNbLUMM. Jlyylle pearnpoBatb TO/IbKO HA CUJIbHbIE CUTHASbI O MOKYTKe.

4. ECnv Bbl YBUENN HUCXOASALLMIA TPeHA Ha HeleNbHOM rpadovke, TO MOAOXAWTE, MOKa /IMHUM CTOXacTUK/
NOAHVMYTCSl Haj, BEPXHe CnpaBoYHOM NNHMER. 3aTeM, He AOXUAAsACh UX MepeceveHunst Unn ABMXKEHUS BHU3, NogainTe
3asBKy Ha NPoOAaXy 4YyThb HMKE MUHUMYyMa MNOCNeAHEro WHTepBasia LeH. K TOMy BpeMeHu, Kak JIMHUM WHAeKca
nepecekyTCsl, PbIHOK Y)X& MOXEeT 6blTb B COCTOAHNM CBOGOAHOIO NafeHusi. MocKobKy Bbl co6MpaeTecb OTKPbITh
Nno3nuMio Ha NPoJaXy, NPeAoXPaHNTE/NbHYI0 OCTAHOBKY MOMECTMUTE Haf MakCMMyMOM TEeKyLero uiv npegblayliero
[HS, CMOTPS N0 TOMY, KaKoii BbilUe,

dopmMa MakcMMyma CTOXacTMKU YacTo MOKasblBaeT, ByAeT Nu rpsayLumnii cnag peskuM uam nonorum. Y3kuii MakcumyM nokasbiBaeT,
4TO "ObIKM" CNabbl N BEPOSTEH CYpOBbLIO cnaf. LUnpoknii 1 BbICOKM MakCMMyM CTOXaCTUKWN MOKa3biBaeT, YTO "Oblk1" CUbHbI U 6e3onacHee
MPOMNYCTUTL Takoli CUTHa O Npojdaxe.

5. He nokynaiiTe, ecnn cToxacTwuKa yKasbiBaeT Ha CBEPXMOKYNKYy W He npojaBaliTe, €C/iM OH ykasblBaeT Ha
nepenpogaxy. Tak Bbl U36aBnTecb OT 6O/MbLUNHCTBA N/IOXUX CAENOK,

HanpaBneHve NMHWiA

Korga o6e NMHUM CTOXacTUKM UAYT B O4HOM Hanpas/ieHWW, OHW NMOATBEPXAAIOT CYLLECTBYHOLMIA KPAaTKOCPOUHbIN TPEHA.
Ecnn ueHbl pacTyT 1 06e IMHUU CTOXaCTUKM TOXe PacTyT, TO BEPOSITHO, YTO POCT LieH NPoAo/mKMTCA. Koraa LeHbl yMeHbLIATCS
1 06€e SIMHUM CTOXACTUKM TOXe NafatoT, BePOSTHO, UTO KPAaTKOCPOUHbI cnag, NpPoLo/mKUTCS.

Ewe o ctoxacTtuke

CTOXacTKy MOXHO MCMOMb30BaTb B /1I060M BpeMEHHOM MacluTabe, BKIOYas HefefbHblid, AHEBHOW uau elle 6onee KOPOTKMIA.
HepenbHasa cToxacTuka 06bIYHO MEHSIET HanpaBneHe ABWXEHNS 3a 0aHYy Hegento Ao MACD-ructorpamMmmbl. ECin HefenbHas ctoxacTuka
noBepHy/a Hasaf, Bac npegynpexgarT, 4To yepe3 Hepento MACD-ructorpamma, BEPOATHO, ABUHETCH BCMATb. DTO CUTHaN YXeCcTouuTb
OCTaHOBKM UN NPUCTYNUTb K U3B/IEYEHWIO NMPUObLINN.

BbiGop nepvofa BPeMeHU [Ans CTOXacTUKM BecbMa BaXeH. KpaTKOCpOuHble OCLMANATOPbI  60/iee  YyBCTBUTE/IBHBI.
JonrocpouHble OCUUINATOPbI Pa3BOPAUMBAIOTCS TOMbKO B HAMGOMIEE BKHLIX MUHMMYMaXx U MakcuMymax. Ecnv Bbl MO/b3yeTech TOMbKO
CTOXacTUKoli, To 6Gonee AAWHHLIA nepuog nydwe. ECAM Bbl NOMb3yeTecb CTOXAaCTMKOW Kak 4acTblo CUCTEMbI, 0ObLEAMHAS ee C
MHAMKATOpaMM yKasaTesisiMu TPEHZ, a, TO KOPOTKWiA nepuog, ydlue.

OCTpPOYMHbIi CNOCO6 MCNOMIb30BaHNA CTOXaCTUKW, NPEAIOXEHHbI FIKOBOM BepHCTeinHOM, Ha3bliBaeTCsi CTOXaCTUYECKMM MUKOM.
Korpga ctoxacTuka nepexoauT 4Yepe3 BEPXHIOW CNpaBOYHYK SIMHWIO, 3TO FOBOPWUT O cuse. Bbl MOXeTe nokynaTb B pacyeTe Ha KOPOTKMiA
POCT UEH 1 NpoAaTh, Kak TOIbKO CTOXacTMKa NOMAET BHM3. 3TOT CUrHa/1 MOMOXET BaM YXBaTUTb MOCNEAHION BOSHY PbIHKA "ObIKOB".

CToxacTuka sBAsieTcs 06UMbIM WHCTPYMEHTOM cosp.aTeneVl aBTOMaTnU3npPoBaHHbIX UrpoOBbIX CUCTEM. N COBpPEMEHHbIEe
AIXUMUKN MbITAKDTCA MUCNOIb30BaTb CTOXaCTUKY YNCTO MeXaHUYECKWU, Nokynad U npopdasasd npu nepecevyeHnn AByxX ee NVNHWIA. Kor,u,a
CTOXacCTuKa OTKa3blBaeTCA NPUHOCUTbL BOJILL e6Hyro I'IpVI6bIJ1b, OHW OTKa3bIBalOTCA OT Hee. I/Irpa Ha nepece4vyeHnn NINHWI CTOXaCTUKN He nact
I'IpVI6bIﬂVI HE3aBMCMMO OT TOro, Kak XOpoLwo Bbl ONTUMMU3NpOBaUIn €€, NMPOoCTO NMOTOMY, YTO B nepuoabl Kopuaopa UeH n TpeHga OHa
paboTaeT no-pasHomy.

4.8. NHAEKC OTHOCUTENILHOW CUMbI

MHaekc oTHocuTenbHol cuibl (RSI) siBNseTcs ocumnnaTopom, npegnoxeHHsim x.Benncom Bungepom-mnagwmm. Ceidyvac ero
BK/1OHAKOT B 60/bLUIMHCTBO MakeToB. RSI n3mepAaeT OTHOCUTENIbHYKO CWUJTY PbIHKa, OTC/ieXnBasd LEeHbl 3akpbIiTus. 310 onepe»(arou.l,mﬁ nnn
CUHXPOHHbI MHAMKATOP, OH HUKOr4a He 3ana3fbiBaeT.

100
1+RS |
Cpenaee agagende neH 3arperTua BBEPX
Cpeasee 3paueHne e saxpsitaa BHH3

RSI=100 -

RS=

KapTuHa makcMmymoB 1 MUHMMYMOB RSI He 3aBWCUT OT TOro, 3a CKO/IbKO AHein 6epeTcsa ycpegHeHme. CurHansl nyywle BUAHO Npu
OTHOCUTE/IbHO KOPOTKOM Nepuoge yCcpeaHeHus, TakoMm, Kak 7 nam 9 aHei. BonbLIMHCTBO UTPOKOB pPacumMTbiBAOT 1 pucytoT RSI npy nomowym
KomnbloTepa. Ans pacyeta 7-gHeBHoro RSI npofenaiite cnepyoulee:

1. MonyunTe LeHbl 3aKpblTUA 3a 7 AHEN.

2. BblgennTe Bce AHW, B KOTOpPbIE LieHa 3aKpblTUA OKasasiacb Bbille, YEM HaKaHyHe, C/IOXUTE LeHbl 3aKpblTUsA B
3TW OHW 1 pasgennTe Ha 7, 4TO0Obl Hali TV CPeaHIoH LieHY 3 akpbi T BBEPX.

3. BbigenuTe Bce fHW, B KOTOpPbIE LieHa 3aKpbI TS OKa3aslaCb HUXe, YEM HakaHyHe, C/IOKNTE LieHbl 3aKpblTUA B
3TW AHW U pa3fennTe Ha 7, YTOoObl HAN T CpeaHIoto LeHy 3 akpblTna BHAS.

4. PaspennTe cpefHIolo LeHy 3akpblTua BBEPX Ha cpegHioto LeHy BHN3, 4yT06bl Hal T OTHOCUTENbHYIO Cuny
(RS). NMogcTaBbTe pe3ynbTaT B MPUBEAEHHYIO Bblle QOPMYsy, YT06bI NONy4YnThb RS|I — MHOEKC OTHOCUTE/LHOM
cusnbl.
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5. MoBTopAiTe npouecc exxeaHeBHO (puc. 31).

LLiBeiuapckmin copaHk
Date Close UpAvg:7 DownAvg:7 RSI:7
10/29 77.34
10/30 78.02
10/31 77.71
11/1 78.45
11/2 79.15
11/5 79.91
11/6 79.63
11/7 79.99 0.4629 0.0843 84.60
11/8 79.96 0.3967 0.0765 83.83
11/9 79.94 0.3401 0.0685 83.24
11/12 79.96 0.2943 0.0587 83.38
11/13 79.76 0.2523 0.0789 76,18
11/14 80.09 0.2634 0.0676 79.58
11/15 79.72 0.2258 0.1108 67.08
11/16 80.10 0.2478 0.0950 72.29

Puc. 31. PacueT 7-gHEBHOIO MHAEKCA OTHOCUTENBbHOW cubl (RSI)

HauHnTe Cc pacueTa cpefHuMX 3a nocnegHve 7 AHel ueH npu 3akpblTun BBEPX n BHN3. MNoacTaBbTe pe3ynibTaT B
dopmyny ansa RSI, a 3aTem HauHU T e No/Ib30BaThCS ONMCAHHbIM B TEKCTE MPMEeMOM COKpaLLleHUs1 06 bemMa BbIHNCIEHWIA.

Ecnu Bbl Bbluncisete RSI Bpy4Hyto, TO MOXETE CXUTPUTL, pa3 y Bac eCTb AaHHble 3a npeaplgylive aHn. 3amexHuTe warn 2 u 3 4ia
BCEX AHel, KpoMe NepBoro:

6. YMHOXbTE BYepallHIOW cpefHiolo ueHy BBEPX Ha 6, fob6aBbTe CErogHsILLUHIOW LeHY 3akpblTuWs, ec/in oHa
BBEPX, n pasgennTe pe3ysibTaT Ha 7. 9TO0 6yaeT HoBas cpefHss ueHa BBEPX.

7. YMHOXbT€ BYepaLLHIOW cpeHtolo LeHy BHN3 Ha 6, 4o6aBbTe CerofHALLHION LeHY 3akpblTus, ecnam oHa BHU3, n
pasgennTe pe3ynbTaT Ha7. 9TO0 byaeT HoBas cpefHsas ueHa BHN3. Tenepb nepexognTe K NpuBeAeHHOMY Bbille wwary 4.

RSI kone6netcs mexay 0 n 100. Korga RSI goxoguT A0 MakcvMyma W ABUraeTcsi BHM3, OH MokasbiBaeT Ha BepwuHy. Korga RSI
nepectaet nagatb W ABUraeTcs BBEPX, OH NMOKa3biBAET Ha AHO. DTW MOBOPOTLI MPONCXOAAT Ha Pa3HOM YPOBHE Ha PasHbIX PbIHKAX U faxe
Ha 04HOM pbiHKE BO BPeMsi rocnoAcTea "6bIkoB" nnn "Megsegeit'”.

YPOBHM NMepenpofaxu 1 CBEPXMOKYNKM U3MEHSIIOTCS OT PbIHKA K PbIHKY U OT rofga K rogy. HeT marum, no3sosisioweii ykasatb Bce
MaKCUMyMbl U MUHUMYMbl. CUrHasIbl O CBEPXMPOAAXKE W CBEPXMOKYMKE MOXOXM Ha MOMOXWUTENbHYIO U OTpULaTeNbHY0 TeMnepaTtypy Ha
TEPMOMETpE: B pa3HOEe BPEMS F0fja CMbIC/T OHUX U TEX e 3HAUEHUI MeHsIeTCs.

[OpM30HTaUIbHbIE CNpPaBOYHbIE JIMHUW [O/MKHbI OTCEKaTb camble BbICOKMEe Nk U cnagdbl RSI. Wx yacto nposogat Ha 30 u 70.
HekoTopble nrpokn mcnons3yoT 40 n 80 BO Bpemsi pbiHKa "ObIKOB", a BO BpeMs pbiHka, "MeaBegeii” 20 n 60. Mcnonb3yiite npasuno 5
NPOLEHTOB: MpOBeAUTe JIMHWI0 Tak, 4To6bl RSI| ocTaBancs 3a Heli 5 NpouUEHTOB BCero BpemMeHu 3a nocnegHne 4 — 0 Mecsues.

KoppekTupyiite cnpaBoYHy0 NINHUIO Kaxkable TpU Mecsiua.
MNcuxonorus macc

Kaxgas LeHa oTpaxaeT KOHCEHCYC BCEX YYaCTHUKOB pbIHKa MO A0BOAY CTOMMOCTU HA MOMEHT cAenku. LieHa 3aKkpbiTus fHSA BakHa
noTOMy, YTO OHa onpefenseT U3MeHeHne COCTOSHUS CYETOB. Korga ueHa 3akpbiTusl BbICOKa, "Oblkn" 3apaboTasin, a "measegn” notepsanu
AeHbrn. Korga LeHa 3akpbiTusa HU3Ka, "6bikn" noTepsnu, a “megsegn” 3apabotanun geHbru.

BONbIUMHCTBO WUrPOKOB Ha JIIOOOM pPbIHKE YAENAT LeHam 3akpbiTua 60/blle BHUMaHWA, 4eM J/iiobbiM ApyrM. Ha pblHke
dbloYepcoB AeHbrM NepexoaaT Co CHETOB MPOUrPaBLUMX Ha cueTa nobeauTeneii kaxAablil AeHb MO LeHe 3akpbiTha. RSI nokasbiBaeT, KTo,
"6bIkn" ngn "Megsegn”, 6blan CUIbHEE B MOMEHT 3aKpbITUS, KPUTUYECKN BaXKHOE Ha pPbiHKE BPEMS NoAcyeTa AeHer.

MpaBuna nrpbl

RSI gaet Tpu Tna cMrHanoB, pacrnonaratoLyxcs B nopsake yobiBaHNA BaXHOCTU: AMBEPT eHLWS, oUrypbl U ypoBeHb RSI.

OveepreHuyun "6bIKOB" 1 "mMenBegen”

[OusepreHumsa mexay RSI n ueHamy AaeT camblii CU/IbHBIA CUTHA K MOKyMke uan npogaxe. OHa 06bI4HO MOABASIOTCSA B OCHOBHbIX
MakcrMyMax 1 MMHMMyMax. OHa NoKasbIBaloT, Koraa TpeHs ocnab v rotoB ABWHYTbLCA BCNATH (puc. 32).

1. AvBepreHums "6blkOB" faeT CUrHan K nokynke. OHa BO3HMKaeT, ecnu LeHbl NagalT A0 HOBOIrO MUHUMYMa, a
RSI| paeT 60s1€€ BbICOKNA MUHMMYM, YEM NpPU NpeablayLemM nageHnn LeH. MokynanTe, Kak TobKo RSI oBUHETCSA BBEpX
13 BTOPOro MMHUMYMa 1 MOMECTUTE NPefoXpaHNTEeNIbHYI0 OCTAaHOBKY HUXe NMoc/iefHero /IoOKa/IbHOro MUHUMYyMa UEeH.

CurHan K rnokKyrnke OCO6eHHO CufieH, eC/in NepBbIi MUHUMYM NEXUT HUXe CMpPaBOYHOW JIMHUKW, a BTOPON Bbille 3TOi
nHWN.
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Puc. 32. 7-AHEBHbIN MHAEKC O THOCUTENLHOW CUMbI

RSI| paeT camble cubHble CUTHaMbI MPU PacXoXaeHun ¢ ueHamu. CaMbIMU CU/TbHBIMU PACXOXAEHUSMU ABMSIOTCA Te,
Nnpv KOTOPbIX LEeHbI 4at0T HOBbI/ MakCUMYM UV MUHUMYM, a RSI He nepecekaeT COOTBETCTBYIOLLYIO CMPaBOYHYHO JIMHUIO.

O6bI4HO RSI nepecekaeT CBOI J/IMHUIO TPeH4a paHblLle, YeM LieHbl MnepecekaloT CBOK. Ha 3ToM rpadmke Bbl MOXeTe
HaW TN HECKOSIbKO MPUMEPOB, HE CUMTasi MOMeYeHHbIX, TOro, Kak nepecevyeHne RSI nvHUN TpeHAa ykasbiBasio Ha pasBopoT
pblHKa LWBeliLapckoro dpaHka. Kak Tonbko RSI nepeceveT NMHUIO TpPeHAa Ha NpaBoM Kpawo rpadvka, aTO NogTBepanT
AVBepreHumnto "6bIKOB" N AacT CUMbHbIN CUFHa/T K MOKYIKe.

2. OmBepreHums "meagefeii” gaeT curHan K npogaxe. OHa BO3HMKAeT, €CNU LeHbl NMOAHMMAaOTCS [0 HOBOFO
MakcuMyma, a RS| gaeT 60nee HU3KWUI MakCUMyM, Yem Npv npeablaywemM nogbeme UeH. NpogaeaiTe, Kak TonbKo RSI
OBVHETCSH BHU3 M3 BTOPOr0 MakCMMymMa M MOMEcTUTEe MpefoxpaHUTeNlbHYl0 OCTaHOBKY Bbllle MOC/eAHEero
NIOKaNIbHOTO MakcMMyMa LieH. CUrHan K npogaxe OCO6eHHO CUJIeH, eCniN NepBbli MakKCMMYM NEXUT Bbille CNpaBOYHOW

JINHWW, @ BTOPOW HUXe 3TOI IMHUN.
durypbl

Knaccuueckne npuembl TEXHAYECKOTO aHasim3a fydle pabotaioT ¢ RSI, yem ¢ gpyrumu ndamkatopamu. JINHUK TpeHaa, nogaepxka
1 conpoTuBneHne, "ronosa" u "nneyun” — Bce OHM OTNMYHO paboTatoT BMecTe ¢ RSI. RSI yacTo 3aBepliaeT dhopmupoBaHue atux uryp Ha
HeCKO/IbKO AHeli paHbluUe LieH, AaBasi NoACKa3Ky O BEpPOSATHONM AuHamuke LeH. Hanpumep, RSI 06bIYHO nepecekaeT NMHWI0 TPeHAA Ha OAWH
UNn ABa OHSA paHblue, YeM LieHbl.

3. Korga RSI nepecekaeT HUCXOASLWYO JIMHUIO TPeHAa, pa3sMecTUTe 3aka3 Ha MOKYMNKy Haf /IMHWe TpeHaa,
YTO06bI NOiMaTb BOCXOASLLNIA NPOPbLIB.
4. Korga RSI nepecekaeT BOCXOASLLYI NIMHUIO TPeHAa, pasMecTUTe 3aka3 Ha Npoaaxy Mo /vHued TpeHaa,
4T O06bI NOMaTb HACXOASALLMIA NPOPLIB.
YpoBHu RSI

Korga RSI npoxoauT Bblle BepXHEl CNpaBOYHON SIMHWKW, 3TO FOBOPUT O cusie "ObIKOB" M 4YTO PbIHOK NEPEKymNsieH, KOTOPbIi,
BEPOSITHO, MepexoauTt k npodaxam. Korga RSI onyckaeTcs HUXE HWXKHEN CNpaBOYHOW NMHUM, 3TO yKas3biBAET Ha cuy "MeaBeneit”, n uto
PbIHOK NepenpoaaH, KOTOpbIi, BUAUMO, TOTOB NEPENTH K MOKYTKE.

VIMeeT cMbICN NOKynaTb NO curHanam AHeBHOro RSI TONbKO TOrAa, Korga ecTb HefAeNbHblil BOCXOAALWLMA TpeHs,. HyxHo npogasatb
no curHanam gHeBHoOro RSI TonbKo TOraa, korga ecTb HefeNbHbIA HUCXOAAWNA TpeHa (cM. rnasy 9.1).

5. MokynaiiTe, ecrin RS| oNycTU/ICA HUXKE HMDKHEN CMPaBOYHOM NIMHUK, a 3aTeM NnoLuesl BBepX U Nepecek ee.
6. MpogasaiiTe, ecnn RSI NOAHANCA Bbille BEPXHEN CNPaBOYHON NIMHMMK, @ 3aT eM NoLues BHU3 1 Nepecek ee.

Ewe o6 RSI

HekoTopble WrpoKM NbiTalOTCA OTbicKaTb B ¢ourypax, copmupyembix RSI, 6onee rny6okuii cmbici. HekoTopble aHauTUKn
OMUCLIBAIOT HUTYPbl, KOTOPbIE OHU HA3bIBAKOT MOSIOXKUTENBbHBIMU N OTPULATE/IbHBIMW Pa3BOPOTaMM, ¥ KOTOPbIE NO3BO/IAKT, HA OCHOBE

rpacomkoB RSI, npeackasatb aMnanTyay KaX4oro C/eAyoLero ABUKEHNUs pbiHka. Moka He MocTynasio HUKaKWX CBefeHuii, Kpome Kak oT
pa3paboTUMKOB STUX METO/0B, O 3aMETHbIX YCrexax, AOCTUTHYTbLIX 3a CHET WX UCMOMb30BaHUS.
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V. BABbITbIE OCHOBBbI
5.1. O6bem

O61bEM OTPaXaEeT YPOBEHb aKTUBHOCTU UIPOKOB 1 MHBECTOPOB. Kaxaplii 31eMeHT 06bema OTpaxaeT AeliCTBUS ABYX YE/IOBEK: OANH
UrpoK NMpoAaeT akuuto, a Apyroii Nokynaet ee, M60 OAWMH NPOAAET KOHTPAKT, a Apyroit nokynaet ero. O6beM 3a [ieHb PaBeH KOIMUYEeCTBY
aKUUii MM KOHTPaKTOB, NPOAAHHBIX B aHHbI AEHb.

O6beM 06bIYHO M306paXKatoT B BUAE MMCTOrpaMMbl — psfa CTONOMKOB, BbICOTa KOTOPbIX OTPaXaeT exeaHeBHble 06bembl (puc. 33).
OO6bLIYHO €ero PUCYT HUXE LieH. VI3MeHeHNs o6beMa MokasbiBaloT peakuuio "ObIKOB" 1 "MeaBefei” Ha konebaHnsa ueH. Mo M3MEHEHUSM
o6bemMa MOXHO goragaTbcsl, 4TO 60/1ee BEPOSATHO: U3MEHEHWEe UK CoXpaHeHue TpeHaa.

HekoTopble WUrPoKM WUrHOPMPYHT 06beM. OHM CUATAT, YTO B LEHAX U TaKk OTpakaeTCs BCS BO3MOXHas
MHopMaLmsl 0 pbiHKe. OHU FOBOPSAT: «Bbl N1AaTUTEe COrflacHo UeHe, a He 06beMy». MpodyeccrmoHanbl, 0fHaKo, MOHMMAIOT,
YTO aHaIN3 06bEMA MOXET MOMOYb MM MOHATb PbIHOK Nlyyllle U UTrpaThb yCreLlHee.

CyLiecTBYyeT TpU pasHbIX e4UHULbI U3MEPEHUSI 06beMA:

1. dakTMUyeckoe KOMIMYECTBO MPOAAHHbIX akuuii MNn KOHTpPakToB. Hanpumep, o6bem Hblo-MOPKCKOW hOHAO0BOM
BVPXM YKa3bliBaeTCA 9TWM CNOCO60M. 3T0 Hanboriee 06 bEKTMBHAsA eAMHMLA N3MEPEHNS 06 beMa.

2. Uncno 3akntoyveHHbIX cAenok. Hanpumep, MeHHO Tak JIoHAOHCKas choHAoBas 6vpxa onpegenseT ob6bemM. OTOT
MeTo[ MeHee 06 bEKTMBEH, NOCKOJIbKY He pasnindaeT caenky Ha 100 akumii n caenky Ha 5 000 akumiA.

3. TvkoBbIi 06beM. TUKOBbIi 06bEM paBeH CyMMapHOMY YMC/Y CRy4YaeB U3MEHEHWS LieH 3a fJaHHbI/i NPOMeXy T oK
BpeMeHW, HanpvmMep, 3a 10 MMHYT unn 3a Yac. OH Ha3biBaeTCA TUKOBbIM, MOTOMY YTO B 60O/bLUNHCTBE C/y4YaeB LieHa
MEHSeTCA KaXAblil pa3 Ha oAUH TUK. BonblMHCTBO 6MpX dbiovepcoB B CLUA He coobuialoT 06bemM 3a MeHbLUMe CPOoKM,
YeM OAVH AeHb, Y UTPOKM B TeYeHre AHS NOob3YoTCA TUKOBbIM 06bEMOM KakK OLLEHKOA.

O61beM OTpaxaeT akTUBHOCTb NPOAABLIOB W NokynaTeneii. ECv Bbl cpaBHUTE 06bEMbI ABYX PbIHKOB, TO Y3HAETe, KOTOpbI/ U3 HUX
60nee akTBHbIN 1 6onee NMKBMAHBIN. Bbl 6yaeTe MeHbLUe CTpadaTb OT JIMKBUAHBIX PbIHKOB, YeM OT MEJIKMX PbIHKOB C M &aslbiM 06 bEMOM.
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Puc. 33. O6bem

YTo6bI MHTEPNpeTnpoBaTb AaHHblIe 06 o6'beme, Bbl AO/TXHbI CONMOCTaBUTb X C UBMEHEHUAMU LIEH:
A. PocT o6bema Bo Bpems nogbema npeseLlaeT elle 60/ee BbICOKME LeHbl. MokynainTe.

B. LleHbl NpbIFHYM Npy o6beme 6o/ee, YeM B ABa pasa NpPeBbILIAOLLIEM CPeAHU. DTO0 3HAaK TOro, YTO TPeH MoXeT
N3MEHUTbCS. YXECTOUNTE OCTAHOBKMN MO OTKPbITbIM NO3ULMUSM.

C. LleHbl Takke BbICOKW, Kak U B NpeablayLinii pas, HO 06beM 3HAYMTENLHO MeHbLUe. OTa AMBepreHums “mMegseein”
yKa3biBaeT Ha BepLuvHy. [lpogaBaiiTe n HauMHaTe NrpaTh Ha MOHWKEHNME.

D. LleHbl pyxHynu npu naHnyeckom obbeme. Takue KIMMaKT epnyeckme MNHMMasibHble 3Ha4eHUA 006bIYHO gocTuraroTca
elle pa3. Y)KecTounTe OC TaHOBKN MO OTKPbLIT bIM NO3ULUAM.

E. Cepebpo nagaeT B HOBbI/i MUHUMYM, HO O6bEM MeHbLLUE, YeM B ToUke D — 3TO TUMNUYHOE NOBTOPHOE AOCTUXKEHNE
K/IMMaKTEepMyeckoro MMHUMyMa. 3aKpbiBaiiTe NO3ULMIO U HauMHaiTe UrpaThb Ha NOBbILLEHNE.

F. HoBbIli MakCUMyM LEH COMPOBOXAAeTCA YBe/IMYeHVeM 06bemMa, aHa/lorMuHo Touke A. MNpogoskaiiTe yaepXnBaTb
Nno3nuUuto Ha NoBbILLEHNE.

Mcuxonoruna Tonnbl

1 Cepespo

{ﬂ{

O6beM OTpaxaeT CTENeHb (PMHAHCOBOW W 3MOLMOHA/IbHOM BOBNEYEHHOCTU YYACTHWKOB PbIHKA, & 3HAYNT W UCMbITLIBAEMYIO UMM
60nb. Chenka HaunHaeTcs ¢ (OMHAHCOBOTO BOBJ/IEYEHUSI ABYX /UL, PelueHve npogatb Wan KynuTb MOXET GbiTb NPUHATO PaLMOHasIbHO, HO
y 6OnblUMHCTBA /lOfeil npogaxa WM MOKynka Bbl3blBAeT 3MOLMOHA/IbHYIO BOB/IEYEHHOCTb. [lpofaBubl M MOKynaTenu CTpeMsiTcs
0Ka3aTbCsl NpaBbiMU. OHU MOJSITCS, HOCSAT Ta/IMCMaHbl CYaCTbs M 06paLLAOTCA K PblHKY ¢ npocbbamu. O6bLEM OTpaxaeT CTeneHb
3MOLMOHa/TbHO BOB/IEYEHHOCTY UIPOKOB.

Kaxgoe n3MeHeHve LeH OTHMMaeT AeHbrv y npourpaslwimx W nepegaer ux nobeputenam. Korga ueHbl pacTyT, nokynaTtenu
nosyyatT npubblab, a NpoAasLbl ee TepstoT. MNobeamTenn LOBOMbHBI U PafOCTHbI, a Npourpasline cepautbl U nogasneHsl. Kyaa 6bl HU
OBUHYNNCH LiEHbI, NOIOBMHE UIPOKOB ByaeT 60nbHO. Korga ueHbl pacTyT, "MeasegsmM” 60bHO, a Korga nagalT — cTpagatoT "Obikn”. Uem
BblLe 06beM, Tem 60/ibLie 6071 Ha PbIHKe.

Mrpokn pearmpytoT Ha NoTEPU Tak Xe, Kak MIAryLki Ha ropsiuyto Bogy. ECiv Bbl GpocuTe NISryLWKY B KUMSTOK, TO OT HEOXMaHHOM
60N OHa TYT Xe BbINPbITHET, @ €c/M Bbl NOMECTUTE ee B XO/I0fHY0 BOAy U GyfeTe noforpeBath NOCTENEHHO, TO CMOXeTe CBapuTb ee
XunBbeM. Ecnm peskuii 6pocok LieH yaapsieT No Urpokam, OHU B3fparMBaloT OT 607U U NIMKBUAVPYIOT NPOWTPLIBAOLLY No3uuuio. MHorve
HEYAa4YHWKM MOTyT BbITb OYeHb TEPMENMBLI, EC/IN UX NOTEPU PACTYT NOCTENEHHO.

Bbl MOXeTe NoTepsiTb Kydy IeHer Ha TakoM COHHOM PbIHKE, KaK PbIHOK KYKypy3bl, I4e Kbl NPOLEHT W3MEHEeHUs LieH CTOMT BCero
50 ponnapoB. Ecnn Kykypy3a [ABMXETCS MPOTMB Bac BCEro HA HECKONbKO LieHTOB B AeHb, 60/1b 04YeHb SIeTKo nepeTepneTb. Bbl MoxeTe
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[lepXatbCs, U 3Ta MeJioub CIOXMTCS B MOTEPI0 ThICSAY [0/1apoB. Pe3kme U3MEHEHUs LieH 3aCTaBNsioT NPOUrpaBLUMX COKpallaTh NoTepu B
naHuke. Kak TO/IbKO HeyLauHUKM BbIMbIBAIOTCS, PbIHOK FOTOB K TOMY, YTO6bl ABUHYTLCS B 06pPAaTHOM HanpaBnieHun. TPeHh MOXeT A0S0
NPOAOKATLCA NPU CPEAHEM 06bEME U 3aKOHUNUTLCS NMOC/IE €ro PE3KOro MOBbLILIEHMS.

KTO NoKynaeT y Urpoka, CTPEMSLLErNoCs 3aKpbiTh YObITOUHYIO MO3ULMIO HA NOKYMKY? 3TO MOXET 6bITb UIPOK, KOTOPbI XOUEeT 3aKpbITh
CBOI0 MO3MLMIO YXKe C NPU6GHINIbI0. ITO MOXET GbiTb CMEKY/AHT, KOTOPbIV XOUYeT BOWTW B UIPY, NOCKOMbKY LEHbI C/IMLKOM 3aHUXEHbI; 3TO
MOXET 6bITb UrPOK, MbITAIOLMIACS CbIrpaTb Ha OTCKOKE OT fAHa W OH AeWCTBUTENbHO 6EpPeT MUHUMAasIbHYIO LIeHY WU/ Xe MOMNOSHAET pAbl
HEeYAa4YHNKOB.

KTo npogaeT urpoky, CTpemALeMycsl 3aKpbiTb CBOKO YObITOYHYIO MO3MLMIO HA NPOAaxXy? 3TO MOXET ObiTb yAaunveblii MHBECTOP,
KOTOpbIi XO4YeT NosyunTb NPUBLIAL YXKe ceiivac. ITO MOXET ObiTb WUIPOK MbITAOWMIACS NoliMaTh MakCMMyM LieH, MOCKOSIbKY, MO €ero
MHEHWI0, LieHbl CNINLIKOM 3aBbllleHbl. OH GepeT No3uLMio NPourpaBLUero, NbITAETCA BEPHYTb CBOE U TOMbKO GyAyllee NoKaxeT, npaB OH
WAn HeT.

Korpa npopaswime caalTcs B cepeMHe nogbema LieH, OHW NOKYNarT, YTO6bl 3aKpbITh NO3WLMIO, U TOMKAIOT LieHb! elle Bbile. 3T0
BOB/IEKaeT elle 60/blle NPoAaBaBLIMX U MOABEM NMUTaeT cam cebs. Korga npourpbiBatolye CAAOTCA BO BPEMS CNafa, OHU NPOAaoT U
TONKAKT LEHbl Aanblue BHM3. MNajalolime LeHbl NpUBAeKaloT elle 60/blue paHee [epXaBlIMX MO3uWUMI0 U chnafd nuTaeT cam cebs.
Cpawlmecst HeyfauHUkM MOATASIKMBAOT TpeHA. Eciu TpeHA ABWXKETCA NpW MOCTOSIHHOM OGbeMe, TO Yy HEero XOpOLUME LUaHChl Ha
npoaosmxeHne. MOCTOsHHLIA 06beM MOKa3biBAET, YTO HOBbIE HEYAAUHWKM 3aMeHSIIOT YLWeAWnX C pbiHKa. TPeHAy HyXHbl CBeXue
HeyAauYHUKW, KaK CTPOUTENSM NUpamMuz, 6bIn HYXHbI CBEXME Pabbl.

MageHne o6beMa NoKasbIBAET, YTO MOTOK HEYAAYHWUKOB WCCAKAET M TPEH. rOTOB K PasBopoTy. TO MPOUCXOAMT Moc/e TOoro, Kak
6O/BLUMHCTBO HEYAAYHMKOB MOMMET, Kak OHU OWwnGasmcb. CTapble HeyAaqdHUKM NPOAOIKAIT YXOAUTb, @ HOBLIX YXe HEe Tak MHOro.
MageHre o6beMa NokasbIBaeT, YTo TPEH/ rOTOB K Pa3BOpOTY.

Bcnneck 0co6o 60/bLIOr0 06bema Takke AaeT curHan o 6/M30CTV KOHUA TpeHga. 3To roBOpUT O TOM, YTO Macchl WrpOKOB
onycTollaoTcsi. BO3MOXHO, Bbl BCMOMHWTE, KaK AepXanu NpourpbiBaiolLyto No3uLmio Aofblie, YeM cnefoBasio 6bl U korga 60/b cTana
HecTepnumoi, n36aBUIMCbL OT Hee, a PbIHOK HEMEeASIEHHO Pa3BEepPHY/CA W ABWHY/ICA B BalleM HanpaBfieHun, HO yxe 6e3 Bac! 3To
NPOUCXOAMT pa3 3a pa3oM MOTOMY, 4YTO GOJbLUIMHCTBO HOBWYKOB pearMpyeT Ha CTpecc OfMHAKOBO W CAAeTcs OAHOBPEMEHHO.
MpodheccroHabl He BLDKUAAIOT, €CNIN PbIHOK MX 6bET. OHW GbICTPO 3aKPbLIBAKT MPOUTPLIBAIOLLME MO3ULMUN 1 UTPAIOT B NMPOTUBOMOSIOKHOM
HanpaB/EHUN U XAYT HA 060UMHE Clyyas BHOBb BOMTU B UpY.

O6beM 06bIYHO HEeBENMK B KOPUAOPE LieH, NMOCKO/IbKY B HWX Masio 60/u. Jlloay uyBCTBYIOT ce6s B 6Ge30MacHOCTU Npu Masibix
koneGaHuax LeH. IM kaxeTcs, YTo pbiHOK 6€3 TpeHaa Npoa/nTca BeyHo. MpopbiB 06bIYHO CONPOBOXAAETCA 3EKTHLIM POCTOM 06BbEMA,
MOCKO/IbKY HeyZauHUKnN GeryT K BbIXOAy. [popbIB Npy MasioM 0GbeME OTPaXAET C/labyt IMOLMOHA/IbHY PeakLyio Ha HOBbI TpeHa. 3To
roBOpPWT O BEPOSITHOM BO3BpaTe LieH B NpeAesibl Kopuaopa.

Poct o6bema Bo Bpems Nnofbema LieH roBOpWUT O TOM, YTO B MpoLiecc BoBriekaeTcst Gosblue nokynatenei u paHee OTKPbIBLUMX
no3uLMIo Ha Npogaxy. MokynaTenn roToBbl NOKYNaTh Aaxe Torga, Koraa HyXHo nnatuTb 6onblue, U npofatoLme ¢ pafocTbio UM NPoAatoT.
PocT 06beMa nokasbiBaeT, YTO YXOAsLLME HEYAAYHVKA NMOTHOCTBH 3aMEHSIOTCSA HOBbIM YPOXaeM HeyAauyHUKOB.

Korpa Bo Bpemsi nogbemMa LieH 06beM nafaeT, 3TO FOBOPUT O TOM, YTO "Oblk1" TEPSIOT 3HTY3MAa3M, U YTO MeHbLLE "MeaBeaen” iyt
crnaceHusl. YMHble "MenBeau" OaBHO B CTOpPOHE, a 3a HUMM ywnam cnabble "measean”, He nepeHecwwne 6onu. MageHve ob6bema
rokasbIBaeT, YTO TOMNBO Y MOAbEMA KOHYAETCH U TPEH[ rOTOB U3MEHUTL Hanpass/ieHne.

Korga 06bem ymeHbLIaeTcs npyv NafgeHun LeH, 3TO 3HauuT, 4To "Measean” MeHee BO3OYXAEHbl U MeHblue "ObIKOB" HeceTcs K
BbIXO4y. YMHble "Oblku" Mpoganu AaBHO, a cnabble 3akaHuuBaloTca. MNageHne ob6bema nokasbiBaeT, YTO OcTaBluMecs "Oblkn" nAydwle
nepeHocAT 60/b. BO3MOXHO, UTO MX KapMaHbl TlyGXe UM OHU Kymuau no3kKe BO BPEMS cnada, Wau u 1o, u apyroe. Magawowmii o6bem
nokasbiBaeT 061acTb, B KOTOPO/ HACXOAALLMIA TPEHA, roTOB NONTN BBEPX.

3TN paccyxeHua cnpasefiMBbl N Ha MasioM, 1 Ha 60/1bLLOM BPEMEHHOM MacluTabe. B kauecTBe AMNNPUYECKoro npasnia MoXxHo
cynTaTtb, YUTO ecnin ceroaHAa 06bem 60/1bLUIE, YEM BYyepa, 1O CeFO,D.HFlLUHVII‘/JI TpeHa MMeeT XopoLune LWaHCbl NPoA0/DKNTLCA.

MpaBuna nrpbl

TepMurHbl «60/bLION 06bEM» U «HU3KWIA 06BEM» OTHOCUTE/bHBI. TO, UTO HM3KO Ans IBM, Bbicoko anst Apple Computer, a 1o, 4TO
HM3KO O/15 30/10Ta, BbICOKO A1 NAaTWHbl M Tak Aanee. AMNMPUYECKM, «BOMbLLIOA 06Bbem» Ha AaHHOM PblHKE AO/MKEeH 6biTb MO KpaiHein
Mepe Ha 25 MpOLEHTOB Bbille CPefHero 3a nocfegHue ABe Hejenu, a «HU3KU 06bem» Mo MeHblleil Mepe Ha 25 MPOLEHTOB HWXe
cpefHero.

1. Bonbloii 06beM NoATBEepPXAaeT TpeHa. ECnv ueHbl JOCTUTaloT nuka M 06beM TOXe LOCTUraeT HOBOTO MakcMMyma, TO
BEPOSITHO, YTO Li€HbI, BHOBb [OCTUTHYT MUKOBOTO 3HAYEHMS U/ NPEB30A YT ero.

2. EC/1 pbIHOK OMYCKAETCs B HOBbI MUHUMYM, a 06bEM [aeT HOBbIA MakCUMyM, TO BEPOSITHO, UTO 3TOT MUHUMYM BYAET OnsiTh
[LOCTUTHYT WM NPeB30iAeH. Ha «kKIMMaKkTepryeckom AHe» LieHbl BO BTOPOI pas MouyTu BCErga okasblBaloTcs Npu MasioM 06beMe, UTo
[aeT OT/IMYHYI0 BO3MOXHOCTb A/151 MOKY MKW,

3. Ecnv o6bem nagaeT npu NpoAo/HKEHNW TPEHAA, TO Takol TPeHA co3pen A8 NoBopoTa Hasag. Korga pbiHOK nogHMmaeTcs K
HOBOMY MWKy, @ 06beM MeHbLLE, YeM B NpeablayLwem nuke, UuTe BO3MOXHOCTL Npofasarb. TOT METO/[ He OYEHb XOPOLLO paboTaeT
Ha MUWHUMYyMaX, MOCKO/IbKY Cnaf MOXeT AONAro TAHYTbCA npu Masnbix o6bemax. Ha Wall Street roBopAT: «HyXHO nokynatb, 4TOObI
NOAHATb akLuM BBEPX, & BHU3 OHM MOTYT NajaTb OT COOCTBEHHOM TSHXECTU.

4. Cnepgute 3a 06LEMOM BO BpEMsi OTKaTa B xo4e TpeHaa. Korga BOCXOASLWMIA TpeHn npepbiBaeTcs CnafoM, 06beM 4YacTo
NOACKaKMBAET U3-3a NINXOPAA0UHOT0 CHATUA NPUGLIIM. ECAM OTKaT NPOAOIKAETCS, a 06beM YMEHbLIAETCS, 3HaUUT "ObikK" Gosblie He
aKTUBHbI, U/IN YTO @KMOTAXKHbIE NPOAAXKU KOHUMAMCL. Korga o6bem cokpallaeTcsi, 3TO NokasbiBaeT Ha TO, YTO OTKaT 3akaHuMBaeTcs U
BOCXOASALMIA TPEHA, TOTOB MPOAO/KNTLCS. STO XOPOLIWK MOMEHT A/s1 MOKYMNKWA. KpynHble HUCXOAALWME TPEeHAbl 4acTo MpepbiBaloTCcs
NnoAbLEMOM LieH Npu BbICOKOM o6beme. Koraa cnabble "Mefsean” BbIMbIBAIOTCA C PbiHKA, 06EM NafaeT M NofjaeTcs CUTHau K Mpogaxe.

Ewe 06 o6beme

Bbl MOXeTe ucnonb3oBatb MA ans onpegeneHvs TpeHga obbema. HaknoH 5-gHeBHOro MA oT o6bema MOXeT onpeaennTb TPEHA,
obbemMa. Bbl Takke MOXeTe NPOBECTU SIMHUM TpeHAa ob6bema U cneguTb 3a WX nepecedyeHnem (cM. rnasy 3.4). MNpopbiBbl B 06beme
NoATBEpPXAaloT NPOopPbIBbI B LieHax.

MHAuKaTopbl, OCHOBaHHble Ha 06beme, [alT CUTHasIbl TOYHEE MO BPEMEHM, YeM TOMbKO 06beM. VIHAEKC Urpoka, HAEKC Xeppuka,
nHAekc Cunbl 1 Npoyve BKAYAOT gaHHble 06 o6beme (CM. riasbl 6 1 8).
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5.2. lHAnkKaTopbl Ha OCHOBE 06bema

Mrpokn MoryT ucnofib3oBaTb HECKONIbKO TEXHMYECKUX WHAMKATOPOB YTOGbI fydlle npoaHanvM3vpoBaTb 06beM. HekoTopble Urpoku
NCNONb3YyT 5—AHEBHOE 3KCNoHeHUnasibHoe MA oT o6bemMa. Ero HaknoH onpegensieT TpeHa o6bema (cm. 4.2 n 5.1). Apyrue ncnonbayroTt
6anaHcoBbIli 06bEM 1 NokasaTeslb HakonaeHusa/pacnpeaeneHus.

BanaHcoBbIi 06beEM

BanaHcoBblli 06bem (OBV) co3gaH [xo3eom MpaHBUAOM M OnucaH B ero kHure «Hosasi cTpaterns Ha pbiHKe akuuii». FpaHBun
ncnonb3oBan OBV kak OCHOBHOW UHAMKATOP Ha PbIHKE LEeHHbIX Bymar, a Apyrve aHasMTUKL MPUMEHUIN ero Ha PbiHKE (hbOYEPCOB.

OBV — 370 ckonb3sas cyMmMma 06bemoB. Kaxablii feHb OH YBeNMUYMBAETCA WM NajaeT B 3aBUCUMOCTM OT TOro, okasasiach /in
LieHa 3aKpbITUS BbILLE UAN HUXKE, YeM B NPeblAyLUmMil AeHb. ECIM pbIHOK 3aKpbiBaeTCA Bbille, 3HAYUT " ObIKU" BbIUTPa/IN 3TOT feHb N 06BEM
npubasnsetca kK OBV. ECnn pbIHOK 3aKpbiBAETCH HWXKE, 3HAYMT AE€Hb Bbiurpanu "mMeasegun” n ob6bem BblumTaeTca n3 OBV. Ecnm ueHa He
MeHsieTcs, To 1 OBV He meHseTcs.

BanaHcoBblii 06bEM YacTo NagaeT UM pacTeT paHblie LeH. OH CAYXUT Kak BeayLuin nHamkatop. Kak cdpopmynuposan paHeu,
«O61HEM — 3TO TOT Map, OT KOTOPOro €4ET NapoBO3UK».
Mcunxonorma Tonnbl

LleHbl oTpaxatoT KOHCEHCYC MO NOBOAY CTOMMOCTM, @ 06beEM — YPOBEHb 3MOUMIA YY4aCTHMKOB pbiHKa. OH OTpaxaeT cTeneHb
(hMHAHCOBOIN M 3MOLMOHA/ILHON BOBIEUYEHHOCTH, aTak Xe 60/b, UCMbIThIBAEMYHO HeyaauyHukamu (cM. rnasy 5.1). OBV — 370 ckonb3suias
CyMMa 06beMoB. OH OTC/IeXMBAET N3MEHEHVE YPOBHS BOB/IEYEHHOCTU YYACTHUKOB PbIHKA U CUTY UX 6O/N.

HoBbiin nuk OBV nokasbiBaeT, 4To "OblkM" CUMbHbI, "MeaBean" My4aroTCs W LeHbl, BEpOATHO, 6yayT pacTn. HoBblli MUHUMYM OBV
nokasbiBaeT, 4To "MefBeaun” CuMbHbI, "OblkM" CTPaAaloT U LeHbl, BepoAaTHO, ynaayT. Korga asmkenne OBV He coBnajaeT C ABWXEHUEM
LieH, 3TO NoKasblBaeT, YTO IMOLMUM MACC PacxofsaTca C UX KOHCEHCYCOM. Tonna ¢ 60/bLUeil BEpOATHOCTLIO MOWAET 3a CBOMM CepAueM, a
He 3a CBOMM pa3yMOM. BOT noyemy n3meHeHns o6bema 4acTo NpesLecTBYOT U3MEHEHUNIO LiEH.

CurHasnbl NTPOKY

®urypbl, 06pasoBaHHble Makcumymamu U MuHUMymamyu OBV 60/iee BaxHbl, YeM abCO/MIOTHbIE 3HAYEHWUs 3TOr0 MHAMKaTopa.
ABCO/MIOTHbIE 3HAYEHUS 3aBUCAT OT TOTO, KOrA4a Bbl HAYHETE BbIYUCNATL HanaHcoBbll 06beM. Korga OBV nogHMMaeTcs 1 nagaeTt BMecTe ¢
LueHaMun, TpeHa noaTeepxaaertca. ECau LeHbl YCTaHOBWAN HOBbI MakcuMyM n OBV TOXe yCTaHOBW/ HOBbI MakCMMyM, TO POCT LiEH,
BEPOSATHO, NPOAO/MXNTCA. ECnn LeHbl gann HOBbIE MUHUMYM 1 OBV Toxe Aan HOBbli MUHUMYM, TO CNaj, BEpOATHO, NPOAOSIHKUTCA.
BesonacHee urpatb B HanpaBaeHun TpeHga, noarsepxgaemoro OBV (puc. 34).
Apple Computer
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Puc. 34. BanaHcoBblii 06 beM

Moka OBV naeT B HOTy C LeHaMu, OH NoATBepXxaaeT TpeHA. Bocxogawwmii TpeHs OBV nogTBepxaaeT pPocT akuuwu.
Ee koHeL, B MapTe fJaeT curHan k npogaxke. OKOMO BEPLUNHbI €CTb [ABa CUrHana K Hadasly Urpbl Ha NoHuXeHue. MepBbiii, B
Hayane anpens, gaeTcsa aguBepreHumein "megBegei” mexagy OBV u uyeHamn. Uepes aBe Hegenn OBV npeogoneBaeT CBOW
ypPOBeHb NOAAEPXKKM, AaBas elle OAMH CMrHan npogaBaTb. Hucxogsawaa nuHna TpeHga OBV nogTeepxgaeT najeHue akuui
Apple Computer, npogonxaliTe urpy. NpopbiB BBEPX B MO/1e AaeT CUTHa/ 3aKpblTUS NO3MLUN U UTPbl Ha NOBbILLEHME.

1. Korga OBV pgocturaet HOBOro Makcumyma, 3aTo nogTeepxaaeTt cuy "6bIKoB", npeggeluas, yYto LeHbl, BEeposaTHO, byayT pactu
Oanblle, n gaeTt curHan K nokynke. Korga OBV pgocTturaeT HOBOrO MUHMMYyMa, 3TO MOATBEpPXAAET cuny "meaBefei”, npegsellas
rpsgyliee nageHne LeH n Jaet curHan K npogaxe.

2. OBV paeT camblif CUMbHBI CUTHa K MOKYMNKe WM NPOAaXe, KOrga OH pacXogutcs C LeHamu. Korga ueHbl pacTyT, 3aTem
OTKaTbIBAKTCA M BHOBb PacTyT, AaBasi HOBbI/i 60/1ee BbICOKMI MakcMyM, B KOTOpom OBV focTuraeT MEHee BbICOKOrO 3HA4YEeHNs, YeM B
npeablayweM Makcumyme, BO3HUKAEeT AMBEPreHums "MeaBefei”, ABNAILWAanca CUNbHbIM CUrHauIoOM K npogaxe. Korga ueHbl najatoT,
3aTeM NOACKaKMBalT U BHOBb NajalT K HOBOMY MUHUMYMY, a OBV faeT mMeHee ry6okuii MUHUMYM, Yem Npu npeablayLliemM nageHuu,
3TO yKasbiBaeT Ha AMBEPreHumio "6bIKOB" 1 AaeT CUMbHbIA CUrHan K Mokynke. [,oNrocpoyHble AMBEPreHLUMn BaKHEE KPaTKOCPOUHbIX.
[JvBepreHuun, hopmMupyroLLiMecs B TeYEHWE HECKOSIbKUX Hefeslb, AaloT 60/1ee CU/bHbIE CUTHaUIbl, YeM MPOSABASAIOWMNECH B TeYeHue
HECKO/bKNX AHE.

3. Korpaa LeHbl HaxoaaTca B npegenax kopugopa, a OBV BbIpbIBaeTCs K HOBOMY MakCUMyMy, 3TO AAeT CUrHaU1 0 Nokynke. Koraa
LieHbl AiepxaTtcsl B npeaenax kopuaopa, a OBV faeT HOBbIi MUHUMYM, NPOPbIBAsICL BHIU3, 3TO AAET CUrHa 0 NPOAAXe.

Ewe o OBV

OpHOIN 13 NpuumH ycnexa MpaHBuia B €ro 3Be3fHblii Yac (cM. rnasy 1.3) 6bI/10 TO, YTO OH 06beauMHUN OBV ¢ aBymsa gpyrumu
VHAMKaTOpaMu: MHAMKATOPOM YMCTOrO TPeHAa W MHAMKATOPOM Kaumakca. MpaHewa Bblumcnsn OBV ans kaxaoi akuum n3 Habopa
nHgekca Joy-pkoHca n oueHusan xof OBV kak nogHuMarowmiics, HelWTpasbHbii nnv nagalowmii. OH HasblBas 3TO YUCTbIM TPEHLOM
akuum, kotopasi Morna UmeTb 3HadeHus +1, 0 n -1. ViHgnkaTop Knmakca npefcTaBsin coboii cymmy u4ucToro TpeHga Bcex 30 akuwii
nHgekca foy-[xoHca.

Korpa pbIHOK LieHHbIX Gymar poc 1 UHAMKATOP KMMakca A0CTUrasl HOBOTO MakCMMyMa, 3TO NOATBEPXAAN0 CUY U AaBasio CUrHas K
nokynke. ECnn pbIHOK poC, HO MHAEKC KNMMakca faBas MeHbLUMA MakCUMyM, 3TO Gbla CUrHaN K NPOAAaXe.
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Bbl MOxeTe cuutatb UHAEKC [oy-IbkoHca rpynnoi n3 30 nowagen, TAHYLWMX NOBO3KY pbiHKA. VIHAMKATOP KAMMakca MokasbiBaerT,
CKOMbKO nollafieii TAHeT Brnepen, Hasag wam ctout Ha mecTe. Ecnm 24 u3 30 nowagein TaHyT Bheped, 1 Hasag v 5 oTAbixaloT, TO
BEPOSATHO, YTO NOBO3Ka ABWMHETCA Brpes,. Ecnu Bnepep TaHyT 9 nowageid, 7 nowagein TAHYT Hasad, a 14 oTabixalT, TO NOBO3ka rotosa
CKaTUTbCA C XO/IMa.

OBV, MHAMKATOP YMCTOTO TPEHAA U MHAMKATOP KAMMAaKCa MOXHO JIEerko 3anporpaMMMpoBaTh Ha KoMmnbloTepe. VX fiydille npuMeHnTb
K 6a3e flaHHbIX, cofepxalleli Bce akumm nHaekca “S&P 500”. 3T0 MOXET faTb XOpOoLIMe CUrHaUlbl 415 Urpbl HA (hbloYepcax UM onuyoHax
“S&P 500".

MNMokasaTenb HakonseHusl/pacnpeseneHns

3TOT nHAnKaTop co3gaH J1.BunbssMcoMm u onucaH B KHUre, n3gaHHoi B 1972 rogy, «Kak s caenan MunavoH gonnapos». OH 6bin
pa3paboTaH kak OCHOBHOW WHAMKATOP 4151 aKUMii, HO HEKOTOPble aHaIMTVKM NPUMEHUN €ro 1 K hblovepcam. YHUKaIbHOCTb Mnokasarens
HakonneHusi/pacnpegenenns (A/D) B TOM, YTO OH CBS3bIBAET LieHbl OTKPLITUSA U 3aKPbITUSA C 06 EMOM.

Ecnn ueHa 3akpbITMS Bblle LieHbl OTKPbITUSA, TO AeHb BbiMrpanu "6bikn" n A/D nonoxuTeneH. Ecnm LeHa 3akpbITUS HUXE LeHbI
OTKpbITUSA, TO Bbirpasin "mMegseamn” n A/D oTpuuateneH. Ecnu LeHa 3akpbiTusa paBHa LeHe OTKpbITUA, To nobegutens HeT n A/D paseH O.
MToroBas cymma A/D 3a KaxAblii fieHb U JaeT MHTerpasbHbIi MHAMKATOP HakonneHus/pacxoa.

A/D HarpaxgaeT "6blkoB" 1 "MefBefeli" TOMbKO YacTblo AHEBHOro o6bema. 3Ta 4YacTb 3aBUCUT OT MHTEpBasa LieH 3a AeHb U OT
pPaccToAHUS OT LieHbl OTKPbITUS A0 LieHbl 3aKpbiTUsA. Yem 6o/blue paccTosHWe MexXAy LeHamu OTKPbITUS M 3aKpbITUS MO OTHOLUEHWIO K
[HEBHOMY MHTEpBaly LieH, TeM 60/blle N3MEHeHNE HakKoneHmsa/pacx oga.

3axperrue - OrepeiTRE

"~ Maxcumysm - Mumnmym

A/D *Qonem

Hanpumep, ecnu makcumMasibHasi LieHa OTAIMYaeTcsl 0T MUHUMasIbHO Ha 5 MYHKTOB, a pacCTOsHME MeX[y LIeHOW 3aKpbITUSi U LiEHOM
OTKPbITUSI 2 NYHKTA, TO TO/IbKO 2/5 06bema AHsi npunucbiBaeTcst narepto nobeamteneii. CTpykTypa MakCMMymoB 1 MUHUMYMOB A/D BaxHee
ab6CO/OTHBIX 3HAYEHW, 3aBUCALLMX OT MOMEHTa Hadana BblYUC/IEHWIA.

Korpa pbIHOK pacTeT, 60/bLWMHCTBO Nt0Ae KOHLEHTPUPYIOTCA Ha HOBbIX MakCumMyMax. Ho ecnu LeHbl Npu OTKPbITUM OKasblBaroTCs
BbilLUe, YeM MpW 3akpbiTun, TO A/D, OTCNexunBatoLWwmii X B3aMHOE NOMOXEeHWe, HaumHaeT nagate. OH npegynpexgaeTt, YTo BOCXOAALMIA
TpeHa cnabee, yem kaxetca. Korga A/D no fHUMaeTCA BBepX, a LieHbl MAYT BHU3, 3TO TOBOPUT O TOM, UTO "ObIKM" HAbMpaloT cusy.

NoBegeHne Tonnbl

LieHbl OTKpbITUA U 3aKpbITUA Hanboee BaXHbl U3 BCEX LieH AHA. LieHa oTKpbITUA akkyMynupyeT BCe, YTO HaKoNWIoCh 3a TO BPeMS,
noka Topru 6binn 3akpbiThl. LleHa OTKPbITUA 06bLIYHO YCTaHaBMBAETCS GUTENSAMU, KOTOPble NMPOYUTaNN ra3eTbl BEYEPOM W peLunIv
cbirpaTb YTPOM.

MpodheccnoHanbl akTWBHbI Lenblii feHb. OHWM YacTo wrpalT NpoTWB Nobuteneil. B xode [HA BOMHbI MOKYNOK U MPOAaX
NOGUTENAMU W HENOBOPOT/IMBLIMU  OpraHM3auusaMu MOCTENEHHO 3aTyXaloT. [lepef 3aKkpbiTMEM Ha pPblHKE 0ObIYHO JOMUHUPYHOT
npocheccnoHasbl. LieHbl 3aKpbITUS 0CO6EHHO BaXKHbI, MOCKO/bKY OT HUX 3aBUCUT OL,eHKa COCTOSHMS cyeTa.

A/D oTCnexmBaeT NCXOA AHEBHOIM GUTBbI MexXAy Noutensmmn n npoceccroHanamu. OH NOSHMMAETCS, KOrAa LieHa npu 3akpbiTum
Bbllle, YeM NPW OTKPbITUKU, TO eCTb TOrga, Korga npodeccuoHansl 6amke K "6bikam”, yem n6utenn. OH onyckaeTcs, Korga ueHa npu
3aKpbITUM HUXE, YeM NpPU OTKPbITUM, TO ecTb Korga npodpeccroHanbl 6avxke K "mMeasegsam”, yem nwbuTenn. BbIrogHO CTaBuTb Ha
npocheccrmoHasnioB NPOTUB NOBUTENEN.

MpaBuna nrpbl

Korga pblHOK OTKpbIBAETCS HWU3KO M 3aKpbiBAETCA BbICOKO, OH ABWXETCA OT cnaboctu k cune. B atom cnyyvae A/D nogHuMaeTcs u
MOKa3blBaeT, YTO PbIHOYHbIE MpodheccroHasnbl 6vxe K “6bikaM”, Yyem nbutenn. 3To 3HAYNT, YTO Ha CNeayHoLMiA AeHb PbIHOK C 6onbLuel
BEPOSATHOCTbI noiigeT Beepx. Korga A/D nagaeT, 370 03Ha4YaeT, YTo NpodpeccmoHasbl 6nxe K "Measegam”, yem nobutenu. Korga poiHOK
[BMXETCA OT CU/bl K cnabocTu, 60nee BEPOSITHO, YTO Ha CeAyloWuii AeHb LeHbl ynaayT [0 HOBOro MUHUMYMA.

Nyylure curHanbl NOCTyNaoT Npy pacxoxaeHun Mexay A/D 1 LeHamu.

1. EC/M UeHbl A0X0AST [0 HOBOTO MakCMMyma, a nogbem A/D Huxe Npefblayliero, To 3To CUTHan K pacnpogaxe. JTa
[uBepreHums "Menseseii» nokasbiBaeT» YTO NPOHECCUMOHasbl PacnpoaatoT Npu nogbeme LeH (puc, 35).

2. AmBepreHums "6bIKOB" NOSBNSETCA TOrAa, Korga LeHbl nagatT A0 HOBOro MMHMMYyMa, a A/D ocTaHaB/MMBaeTCs paHblue, YeM
npu npegplayliem cnage. 310 roBOPUT O TOM, UYTO NpodheccroHasbl UCNONb3YT cnag ANa NOKYMNk1, N OXUAAETCA NOABEM.
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Puc. 35. MokasaTenb HakonneHna/pacxona

Moka3aTenb HakonneHus/pacxoda AaeT camble CU/bHblE CUrHaNbI NPU ANBEPreHunn ¢ LeHamu. JuBepreHums "6bikoB™
[aeT curHas K Nokyrnke BO BpeMsi AHa B OKTs06pe. Uepes yeTbipe Mecsua 1 Ha 30 4o1apoB Bbille AnBepreHuuns "measege™
JaeT curHas K npogaxe. M3BneknTe Npubbiab U UrpanTe Ha MOHKEHNE.

Ewe o nokasaresie HakoneHus/pacnpegeneHms

" Wou
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Korga Bbl peluaeTecb NokynaThb WM NpoAaBaTh Ha OCHOBaHWM AMBEPreHuun nokasatens A/D, NOMHUTE, YTO Jaxe npodheccuoHarbl
MOryT OWNGATLCA Ha PblHKE. YCTaHaBMMBaiTe OCTAHOBKM M npeaoxpaHsiite cebs cnemys Mpaeuny cobaku Backepsuneii (CM.rnasy
3.6).

AKKYMYNsiTOp 06bema, paspaboTaHHblii MapkoM YaiiKuHbIM, 04eHb NOXoX Ha A/D. OH MCNONb3yeT CPeAHIo LIeHY AHS BMECTO
LleHbl OTKPbITUS. OH OCOGEHHO LEHEeH [N TeX aHa/MTUKOB, Y KOro HeT AocTyna K ueHam OTKpbITUs. Ero curHanbl v npasuna
UCMO/Ib30BaHMSI MOXOXM Ha TAKOBblE A8 HaKomeHus/pacxoga.

Mexgy A/D 1 ANOHCKUMK AMarpaMmmamMun CBeYeil ecTb BaxkHble napasiienn. B 060ux Ciyyasix BHUMaHWE COCPEAOTOYEHO Ha
pasHuLEe MexAay LLeHO OTKPLITUA 1 3aKpbITUs. A/D UaeT fablue guarpamm CBeveit, NprHUMas Bo BHUMaHue 06beM.

5.3. HeygoBneTBOpeHHbI crnpoc

HeynoBNeTBOPEHHBI CNPOC — 3TO 06LLEe YMC0 KOHTPAKTOB, OTKPLITLIX MOKynaTensMu WM NpPojaBLaMi Ha AAaHHOM PbiHKE Ha
[JaHHbIN AeHb. OH nokasbiBaeT 06Liee KOMMYECTBO CYLLECTBYHLWMX KOHTPakToB. OH paBeH 06LLeMy YMCY WU OTKPbITbIX NO3ULMIA Ha
MOKYMKY, UM OTKPbLITbIX MO3ULMIA HA NPOAAXY.

Akumn obpawjatoTca Ha 6upxke A0 Tex nop, Noka pMa cyliecTByeT Kak eguHoe uenoe. Arpokn ¢ dbroyepcaMmm 1 onuuoHamu,
HanpoTUB, UMEKT A0 C KOHTPaKTamy Ha Oyay Lyt NOCTaBKy, UCTEKAIOLLMMI B ONPeS,eNeHHbI MOMEHT.

MokynaTenb hbtouepca unnM ONuMOHa, KOTOPbIA XOYET MPUHSATL MOCTaBKy, U NMpoAaBeL, KOTOPbIA XOYEeT OCYLLECTBUTb MOCTaBKY,
[OO/MKHbI XAaTb A0 NepBoro 0603Ha4yeHHOro AHs. CyulecTBOBaHME 3TOr0 Cpoka obecrneyvBaeT PaBEHCTBO yAEPXMBAEMbIX M MPOAAHHbIX
KOHTPaKTOB.

KOHEeYHO, TONMbKO MeHblUas 4YacTb UTPOKOB C d)blOHepcaMVl n onunoHamm ,D.eVICTBVITerIbHO XOTAT NOoNy4ynTb UM OCyWeCTBUTb
nocrtasky. B0O/bLINHCTBO 3a6ﬂaFOBpeMeHHO 3aKpbIiBakOT CBOK NO3ULINIO.

MokynaTenb MpopaseL, Heypa. cnpoc
HoBbIn nokynaTesnb HoBebIn npogasel, Pactet
HoBblli nokynatesnb Paxee kynuBLuKii npogaeT He meHseTca
PaHee npogasLumii 3aKpbiBaeT CBOK MNO3NLMIO HoBblli NnpoaaseLll He meHseTca
PaHee npogaBsLunii 3akpbiBaeT CBOKO MO3ULLMIO PaHee kynuBLWiA npogaeT YMeHbluaeTcs

HeynoBneTBOpPEHHbI CNPOC pacTeT UM YMEHbLIAeTCs B 3aBMCMMOCTU OT TOrO, MPUXOASAT /M HA PbIHOK HOBbIE UTPOKU WM Xe C
Hero yxogdaTt ctapble. OH pacTeT TOMbKO TOrAa, KOrga Ha pbIHOK BbIXOAAT HOBbI MpofaBel, W HOBbIM nokynatenb. VX caenka cospaet
HOBBbIN KOHTPaKT. Hanpumep, ecnn HeyA4oBNETBOPEHHLIV CNPOC B anpesibCkom 30/10Te paBeH 8 500 KoHTpakTam, 3HaunT 8 500 KOHTPaKToB
yaepxuBatoTcs "6blkamn” 1 no 8 500 KOHTpakTaM NpofaBaBLUMMK BblgaHbl 0653aTe/IbCTBAa HA MOMEHT 3aKpbITUS B JaHHbIA AeHb. Ecnm
Heya0BAEeTBOPEHHbI cnpoc nogHsaAca Ao 100, 3Ha4MT B uTore 6b110 NPogaHo 1 KynsieHo 100 HOBbIX KOHTPAaKTOB.

HeynoBneTBOpeHHbIli CNPOC YMeHbLUIAETCS, KOrga WUrpok, yaepkvBasLUnii No3nLMi0, BCTPeYaeTcs ¢ KeM-To, KTO ee pacnpogasast.
Korga oHW 3aknoualoT chenky, OAWH KOHTPaKT ucye3aeT W HeyAoBNEeTBOPEHHbI cnpoc ymeHbllaeTcs. Korga HoBbIvi "ObIK" nokynaet
KOHTPaKT y cTaporo "6bika", KOTOpbI 13baBnAeTcs OT CBOEel MO3NLMKU, HEYAOB/IETBOPEHHBIA CNpPOC He MeHAeTcs. HeyoB/leTBOPEHHbI

CMpoC He MeHsIeTCs, Koraa HoBbI "MeaBeaAb" NPoAaeT cTapoMy "MeABefr”, BOCCTaHaBNMBAIOLLEMY paHee NpogaHHoe.

BonbWnHCTBO 6I/Ip)K cpbroqepcos n onuynoHoB I'Iy6!'II/IKyIOT [aHHble MO OTKPLITOMY OMNUWOHY Ha OAUH AeHb Mo3Xe LeH. Ha HeKoTopbIX
6VIp)KaX eCTb Tene(*)OHbI, N0 KOTOPbLIM MOXHO y3HaTb rIpVI6J'IVI3VITeI'IbeIe AaHHble O HEYA0B/IETBOPEHHOM Crnpoce.

AHA/IMTVKN 06bIYHO OTOGPAKAIT HEYA0B/IETBOPEHHbIV CMPOC KaK efAyHY0 IMHUI0 NO4 NUHUAMK LieH (puc. 36). HekoTopble Ciyx6bl
NOATOTOBKM TPatUKOB PUCYIOT elle U CpefHuit HeyAoBNEeTBOPeHHbI CNpoc 3a NOC/eAHNe HECKObKO NeT. HeyaoBneTBOPEHHbI crnpoc
[laeT BakHble CUTHasIbl, KOrAa OH OTK/IOHSIETCS OT CBOE CEe30HHOI HOPMbl. HeyAoBMeTBOPEHHbI CMPOC MEHSIETCA B TeueHue roja Ha
MHOIMX PbIHKaX M3—3a 3HaUUTE/IbHOTO NepeMeLLeHNsi KOMMEPUECKUX UHTEPECOB B XOAe NPOM3BOACTB EHHOTO LK.

Heyn0BneTBOPEHHbIi CNpoc Ha pblHKE BasIlOTHbIX (DbHOYEPCOB 06LIYHO NajaeT YeThbipe pasa B rog BO BPeMsi nepesak/iyeHust
KOHTPaKTOB. EC/M BO BPEMS Nepe3ak/tioueHnsi HeyA0BETBOPEHHBIN CNPOC HE NafaeT, 3TO rOBOPUT O CU/IbHOW NPUBEPKEHHOCTY UIPOKOB K
CYLLLECTBYIOLLEMY TPEHAY, KOTOPbINA, BUAMMO, HAa6ePET cuny.

MNcuxonormna Tonnbl

[ns co3panns dbloyepca UM OnumMoHa HyXXeH OAuH "6biK" 1 oauH "MeaBeab”. "BbiK' NOKynaeT KOHTPaKT, eC/iv YBEPEH, YTO LEeHbI
6yayT Bbilwe. "MefBeap" NpofaeT KOHTPAKT, eC/M yBEPEH, UYTO LeHbl 6yayT Huke. Korga OHWM 3aknoyarT CAENKY, OTKPbITbIA UHTepec
yBENNUYMBAETCA Ha OAMH KOHTpakT. OfHa chenka mexay "6blkamu" n "Mepgsefem" Bpsf NN MOBMMSAET Ha PbIHOK. HO korga cpenku
3aK/10HaK0T ThICAYM UTPOKOB, TO OHW YCKOPSAIOT MK 0bpallaroT BCNATb PbIHOYHbIE TPEHAbI.

Hey[0BNeTBOPEHHbIA CNPOC OTpaXKaeT MHTEHCMBHOCTb KOH(MKTa mexay "6bikamn” n "Measegamu”. OH nokasbiBaeT rOTOBHOCTb
KYMUBLUMX YAEPXMBaTb NO3ULMI0 U TOTOBHOCTb MPOAABLUMX XAaTb Npubblian. Korga "obikn" 1 "Measenmn" He BepsT, YTO PbIHOK ABUHETCA B
UX CTOPOHY, OHU 3aKPbIBAKOT CBOU MO3ULMWN U HEYAOBNETBOPEHHBIV CNPOC YMEHbLUAeTCs.

B KaX/oii caenke yyacTBYHOT fBa uenobeka. OAWH U3 HUX CTpadaeT Npu U3MeHeHun LieH. Ecnn ueHa pacTteT, cTpajaeT "Measeap”.
Ecnm ueHa nagaet, cTpagaeT "6blk'. MMoka Mpourpaslue MPOAOIKAOT HALEATbCS, OHW AepXaTcs W HeyaoBEeTBOPEHHbIA CMpoCc He
MeHsIeTCS.

PocT HeynoBNeTBOpPEHHOrO cnpoca O3HayaeT, YTO To/na YBepeHHbiX "OblKOB" BCTPeTUNacb C TOMMOW paBHO YBEPEHHbIX
"menBegein”. OH nokasblBaeT Ha HapacTaHue Hecornacus mexagy narepsmu. OgHa w3 rpynn 06s3aTesibHO MpourpaeT, Ho, noka
npovrpbiBaloLne NPOAO/KAT HafEeATbCA, TPEH[, coXpaHsAeTcA. ITM UAen OYeHb SACHO W3/10XKeHbl B kHure J1.[u Bensena «[padvku
ONHaMUKN LEH CbIPbEBOTO PbIHKa».

"Bbikn" 1 "MefBeamn" nNpogomKatoT A06aBNSATL K CBOMM MO3MLUMUSIM A0 TEX NOpP, MOKA OHU CU/IbHO PacxoAsiTcs BO MHEHUM NO NOBOAY
Oyaywmnx ueH. Ans nogaepxaHna TpeHaa HeobXo4MMbl YBEPEHHOCTb WU PacXoXeHne BO MHEHUAX. PacTylumii Hey0BNeTBOPEHHBIV cnpoc
nokasblBaeT, YTO 3anac HeyAauyHVWKOB MOMOJSIHAETCA U TekyLmii TPeHA, AO/MKEH NPOAoMKaTLCA. ECnn Heya0BNeTBOPEHHBI Cnpoc pacTeT BO
BPEMSA BOCXOAALLEro TpeHAa, 3HAUYUT yAepxusarowwme nosnuunio nokynawT, a "Measenun” npojaroT, cuntas, yTo LeHbl C/IMLLIKOM BbICOKU.
MocnegHve, BuaMMo, 6yAyT UCKaTb CNAaceHns, KOr4a Ha HUX HaAaBuT POCT LLeH, 1 UX MOKYNKN NOAHUMYT LieHbl eLle Bbille.

EC/n HeyA0BNETBOPEHHbI CNPOC pacTeT BO BPEMS NafeHUs LeH, 3HaUMT NPoAaBLbl arpeccMBHO NPOAAI0T, a UcKaTen MUHUMYMa
NoKynaioT. ATU OXOTHUKK 3a yAadell, BeposiTHO, 6bICTPO CAAAYTCA NP AasibHeleM NageHun LEeH 1 UX NPOAAXKMA TOMKHYT LieHb! eLle HUXe.
PoCT Hey/10BNEeTBOPEHHOTO CMPOCa OTKPbIBAET 3e/1eHblii CBET Nep e[ CYLLECTBYIOLMM TPEHAOM.
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Puc. 36. HeyaoBne TBOpPEHHbI cnpoc

HeynoBnetBopeHHbllii cnpoc (01) oTpaxaeT CyMMapHOe KOAMYECTBO MO3ULMIA, C KOTOPbIMU MWrpaloT Ha MOBbILIEHWE WU Ha
MOHWXEHVE HAa NI0GOM PbIHKE LLeHHbIX Gymar uav onuuoHoB. HeyaoBIeTBOPEHHbI CNPOC 3aBUCUT OT HANPSDKEHHOCTY KOH/IMKTA MexXay
"6blkaMmn" 1 "MeaseaaMn".

PocT 01 nokasblBaeT, 4YTO KOHPAUKT Mexay "Obikamu" wn "megBegsamu™ pasropaeTcd U noagTBepxgaeT
cywecTBylOWNA TpeHn. PocT 01 BO Bpemss nogbema MOKasbiBaeT, UTO K OTKPbITbIM MNO3NUUAM MOXHO 6Ge30MmacHO
po6asnTb (A n D). Cnaboe m3MeHeHVe HeyAOBNeTBOPEHHOrO crnpoca MNnokasbiBaeT, YTO Ha PbIHOK NPUXOANT MEHbLUe
HeyauYHUKOB, YTO CW/bHbI TpPeH 6IM3NTCSA K KOHLY M 4TO0 nopa u3BfekaTb NpUbbIIb UK Y)KECTOUYNTb OCTaHOBKM (B 1
E). NageHve Hey[0BMeTBOPEHHOIO CNpoca NokasblBaeT, YTO Hey[JauyHMKN YXOASAT C pbIHKa pacnjaymBasicb € nobegmrenamm
N TpeH[ y cBoero koHua. OroHb He MOXeT ropeTb, eC/lM TOMN/IMBO KOHYW/IOCh U pe3kKoe najeHne HeyaoB/ie TBOPEHHOIO
cnpoca BO Bpems TpeHAa yka3biBaeT Ha 6m3ocTb pa3sopoTa (Cu F).

Ha npaBoM Kpat rpaguka LeHbl Ha Kakao CTabunnsvpoBa/IUCb NOC/e NafeHust B OKTS6pe U HeyaoB/e TBOPEHHbI
CMpoC NOCTOSIHEH. DTO 3HAUMNT, YTO Crnaj B OKTAGpe BbIMEs cnabbix "6bIKOB" U POCT, BEPOSTHO, NPOAO/IKMTCH. Bpems
UrpaThb Ha NOBbILUEHWE C NPeAOXPaHNTe/IbHO OCTaHOBKOW HXe HeaBHUX MUHUMYMOB.

Ecnn "6bIK" XO4eT KynuTb B YBEPEHHOCTU, UYTO LiEHbI BbIPACTYT, a "MeaBeab" 60MTCA npoAasaTthb, TO KyNUTb MOXHO TOJIbKO Y ApYroro
"Oblka", KOTOPbIA cam MOKyNas paHblue 1 Tenepb XOYeT BbIATU U3 UIPpbl. Takas cAenka He co3faeT HOBOro KOHTpakTa W OTKPbITbIA UHTepec
ocTaeTca 6e3 usmeHeHusi. Korga Bo BpeMs nogbema LEeH HeyAoBMEeTBOPEHHbIA CMPOC He pacTeT, 3TO roBOpPWUT O MpekpalieHun pocta
3anaca Heya4HVKOB.

Korpga "MegBeab" XoueT npofaTb B YBEPEHHOCTU, YTO LEHbI elle onycTaTcs, a "Oblk" 60MTCA Nokynatb y Hero, Takoi "MeaBenb”
MOXeET npojaTtb TO/IbKO ApyroMy "MeABefr”, KOTOpbIi cam NpoAan paHblle, a Tenepb X04eT BEepHYTb CBOE W YITW M3 UIPbl C NPUOLILIO.
3Ta caenka He co3faeT HOBOTO KOHTpakTa, M HeyAOBMETBOPEHHbI CMpoc He MeHsieTcs. Korga HeynoBMeTBOPEHHbIV CMpoc ocTaeTcs
NOCTOSIHHBIM BO BpPEMS MafeHus LeH, 3TO ykasblBaeT, YTO YMC/O0 uckateneid MuHUMyma He yBenuumsaeTcs. Korga HeyaoBeTBOPEHHbIN
CMpOC OCTAETCH NOCTOSHHbIM — 3AXWUraeTCs XEeNTblli CBET, MOKa3bIBAIOLLMIA, YTO TPEeHA cTapeeT U HambonbluMe AOCTUXEHWS, BEPOSTHO,
yXe B MPOLLIOM.

MageHve Heyn0BMETBOPEHHOTO Chpoca O3Ha4yaeT, YTO MPoUrpaslUMe BbIMbIBAIOTCA, a No6efuTeNnn U3BMeKaloT npubbiib. Koraa
pacxoxfeHue BoO B3rnsigax Mexay HUMu ocnabesaeT, TPeH[ co3pen AN obpalleHns BcnsaTb. HeyoBneTBOpeHHbIi cnpoc nagaet, koraa
Hey[ayHUKN MepecTaloT HafeATbCA U YXoAAT C pblHka 6e3 npuToka HOBbIX HeydauHukoB. Korga “"6blk" peluaeT npogarb CBOO
yaepxusaemyto nosuuuio 1 "measefb" pellaeTr BepHYTb MNPOAAHHOE, OHW MOryT 3akiounTb CAeniky Apyr ¢ apyrom. Korga oHM 37O
CAeNatT, OANH KOHTPAKT NCYE3HET ¥ HeY[0B/IETBOPEHHDIA CNPOC YMEHbLUMTCA Ha OAWH KOHTPaKT. MNafeHne Hey0BIeTBOPEHHOIO Cnpoca
O3HavyaeT, 4YTo nobeauTeny Mony4vawT [eHbrW, a NpourpasliMe TepslT Hagexay. OTO 3aXuraeT KpacHbli CBET, yKasblBalOLWMA Ha
OKOHYaHue TpeHga.

[MpaBnna nrpbl

M3mMeHeHVe Hey[oBEeTBOPEHHOrO crpoca Ha 10 NMpoueHTOB 3ac/yXMBAET Cepbe3HOro BHUMaHUs, a W3MeHeHue Ha 25 NpoLeHToB
[AaeT BaxHblii curHan. CMbICN pocTa, NageHusl UM NocTosHCTBA HeyJ0B/IETBOPEHHOTO CNpoca 3aBUCUT OT TOTO, PacTyT /I LieHbI, NagaoT
WM OCTAOTCS NOCTO AHHLIMU.

1. Korga BO BpeMsi pocTa LieH Hey0BMIeTBOPEHHbI CMPOC pacTeT, 3T0 NOATBEPXAAET TPEeHA 1 NO3BOSET yABaMBaTb OTKPbITbIE
no3nuun. 3TO rOBOPUT O TOM, YTO Ha PbIHOK BbIXOAWT 60/blUe NPOAABLOB. Korga oHM B NaHuke GyayT 3aKpbiBaTb MO3WULMK, UX MOKYMKK,
BEPOSITHO, TO/MIKHYT LiEHbI ELLE BbiLLE,

2. Korga HeygoBneTBOPEHHbI CNpOC pacTeT, a LieHbl NajaloT, 9T0 rOBOPUT O TOM, YTO Ha PbiHKE aKTUBHO AElCTBYIOT UcKaTenm
MUHUMYMa. BesonacHo OTKpbIBaTb AOMNOMHUTE bHbIE MO3ULMM HA NPOAaXy, MOCKOSIbKY 3TW OXOTHUKM 3a yAayei, BEPOSTHO, TONKHYT
LiEHbI eLLe HMXe, Korga BelbpocsT 6e iblii conar.

3. Koraa Hey[i0BNEeTBOPEHHbI CNPoC pacTeT, a LieHbl yAepX1BaloTcs B CBOEM KOpUAope, 3To curHan "measeasm". GMHaHCcoBble
BOPOTW/IbI MOTYT NPOAaTh GO/bLLUE, YeM CMeKyNsHTbl. Pe3kuii pocT Hey[0B/eTBOPEHHOMO Crpoca Npu NOCTOSIHHLIX LigHax MokKasbiBaeT,
UTO (PUHAHCOBbIE BOPOTW/IbI FOTOBATCA K NaZe HUAK LiEH.

4. Korfa Hey[oBNETBOPEHHbI CNPOC Pe3ko MagaeT Mpy MOCTOSHHbIX LieHax, 3TO yKasbiBAaeT Ha TO, YTO KpyrHble (oMHaHCOBbIE
CTPYKTYpPbl 3aKpbIBAOT NO3ULMM paHee. ATO CUrHan K nokynke. Korga hvHaHCOBbIE BOPOTW/IbI 3aKPbIBAIOT CBOM MO3ULMK, 9TO 3HAYUT,
UTO OHM TOTOBATCS K POCTY LiEH.

5. Korga HeyfoBNeTBOPEHHbIN crnpoc nagaeT BO BpeMsi NoAbema LieH, 3TO FOBOPUT O TOM, YTO U MPOUTpaBLUME W BbiUrpaBLIMe
«npoTpe3eenu». MokynaTenu nonyyaroT nNpubbiib, a NPoAaBLIbl 3aKPbIBAKOT CBOM NO3ULMU. PLIHOK HE BEpUT B Byayliee, U TPeH[, 3a
KOTOpbIM CrieayeT 60/bWMHCTBO, TOTOB K pa3BopoTy. Ecnv HeyAoBNeTBOPeHHbI CNpoc nagaeT BO BPEMS pocTa LieH, npojasaiite u
TOTOBbLTECH MUrpaTh Ha MOHUXEHWE.

6. Korga HeynoBMeTBOPEHHbIV CNpoc NafjaeT BO BpeMsl CMaja LieH, 3TO 3HAYMT, 4TO NpoJaBaBLUME 3aKPbIBAIOT MO3WLMK C
npubLINbLIO, a NOKyNaBLUME YXOAAT C pbiHKA, NpU3HAB CBOW noTepu. Ecnv HeynoBMeTBOPEHHbI CMpoC NagaeT BO BpeMsl cnaja,
3aKpbliBaiiTe CBOM NO3ULMK 1 TOTOBLTECH MOKYM aTb.

7. Korga HeyaoBneTBOPEHHbI CPOC OCTAeTCsi MOCTOSIHHLIM BO BPEMS POCTA LI€H, 3TO TOBOPUT O CTapeHUn TPeHAA 1 0 TOM, UTO
OCHOBHOIi NOABEM YXe cAenaH. ATO CUTHaN A/1s Bac: Y)KECTOUUTb OCTAHOBKM Ha yAEPXMBAEMbIX NO3NLMSX U U36eraTb HOBbIX MOKYMOK.
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Korga HeyaoBMeTBOPEHHbIN CMPOC OCTAeTCs MOCTOSHHLIM BO BPEMS NAafeHWs LieH, 3TO rOBOPUT O CTapeHnn TpeHaa U O TOM, YTO Bbl
[JOMKHbI YXXECTOUNTb OCTAHOBKM Ha NMPOAAHHbLIX MO3nNLMAX. MOCTOAHHBIA HEeYAO0BIETBOPEHHDBI CMPOC BO BPEMS KOpWAopa LieH He faeT
HOBOW MHhopmaLmn.
Ewe 06 Hey[oBNeTBOPEHHBIM cripoce
UeM Bbllle HeyAOBNETBOPEHHLIA CNpPOC, TEM aKTUBHEE PbIHOK M TeM MeHblue 6yAeT pa3Huua LieH, korga Bbl 6yaete pabotatb
nosvumein. VIrpokn Ha KOpPOTKMX BPEMEHHbIX MHTEpBasiax LO/MKHblI COCPEfOTOUMTLCS Ha PblHKAaX C HanbO/bLUMM Hey[0BETBOPEHHbLIM
cnpocoM. Ha pbiHKe ¢hblouepcoB BbIrOAHO UrpaTh Ha KOHTPaKTax Tex MecsieB NoCTaBkM, r4e HeYA0BNEeTBOPEHHbIN CNpoc Havb ONbLUNIA.

OTcnexunBas AaHHble O NPUBEPXEHHOCTU UTPOKOB, MOXHO BbIACHUTb, KTO NO NPeUMYLLECTBY BbINOTHAET MOKYMNKY U npoAaxy:
KPYnNHbIE NN MeJIKne CnekynsHTbl, TM60 OHAHCOBbIE BOPOTWbI (CM. r1aBy 7).

OueHb Mas1I0 TEXHUYECKNX UHANKATOPOB NCNO/b3YHOT HEYAOBNETBOPEHHDIV cnpoc. Habonee N3BECTEH CPeayn HUX MHAEKC BbinaT
Xeppuka.

5.4. upekc BbINnaTt Xeppuka

MHaekc soinnat Xeppuka (HPI) 6bin npeasioxeH [>KOHOM XeppukoM, TEXHUYECKUM PbIHOYHBIM aHaNIMTUKOM 13 KanudopHun. OH
pacckasbiBasl 0 HEM B YaCTHOM MOPSAAKe, HO MHAEKC CTaul MONy/IApPeH nocne Toro, Kak ero Bkaynnv B naket CompuTrac B Havasie 1980-x
rogos.

VIHp,eKC XeppVIKa nomMmoraeT oOTcnexmearb Hakon/ieHne un pacnpegeneHue. BONbLWNHCTBO WHONKATOPOB Y4YUTbIBAKOT LEHbI,
HeKoTopble elle M 06beM, a MHAEKC Xeppuka yunTbiBaeT LeHbl, 06bEM U HeyAoBNETBOPEHHbIN cnpoc. HPI nogTBepxaaer cusbHble
TPeHAbl 1 NOMOraeT onpeaennTb, Korga oOHn ABUHYTCA BCNATb.

Kak noctponTb HPI

MHaekc Xeppuka MOXHO MOCTPOUTL MO PasHbiM AHEBHbIM AaHHbIM. Bbl MOXeTe Bbl6paTb eAMHCTBEHHbI KOHTPAKT C ero LeHOi,
06bEMOM U Hey[OB/IeTBOPEHHbIM CNpPocoM. Bonee npakTUYHO co6paTb O6BLEM U Hey[OB/ETBOPEHHbI CMPOC BCEX KOHTPAKTOB U
COMOCTaBMUThL C LieHaMK Hanbonee akTMBHOTO MecsiLLa NOCTaBKM.

HPI ucnonb3yeT [HEBHble LEeHbl OTKPbITUS W 3aKpbiTus, 06beM U OTKPbITbIA WHTepec. [Mpexae, 4em OyAyT MofayyarTbes
OCMbIC/IEHHbIE pe3ynbTaTbl, HY)XHO 06paboTaTth faHHble Mo KpaiiHeli Mepe 3a Tpu Mecsila. Ero cnoxHas hopmyna genaet Ucnosnb3oBaHne
KOMMNbloTEpa NoYTn obssarenbHbiM (puc. 37).

HPI = KB + (K — KB), rge

KB — BuepawHuin HPI,

K =[(M — MB)*C*V*(1+{I*2/G}],

M — cpegHsas ueHa, (Makcumym + MuHumMym)/2,

MB — BuepaLLHAs CpeaHAs LeHa,

C — BennunHa n3MeHeHns Ha 1 npoueHT (MM O4HO U TOXe NOCTOSIHHOE 3Ha4 eHre /19 BCEX KOHTPaKTOB,

V — 06bem,

| — abCcoNTHOE 3HAYEHNE PA3HOCTU MEXAY CErOAHSLLIHUM 1 BYEpPaLUHUM HeYA0BMETBOPEHHbLIM CMPOCOM,

G — cerogHsilWHMIA N BYEpaLLHWIA HEYAOBNETBOPEHHLI CNPOC, CMOTPS NO TO MY, Kakoi 60/bLue.

3HaK «+» M «—>» B CKobKax onpegenserca 1ak: ecnvm M > MB, TO 3HaK « + », a ecim M < MB , TO 3HaK « — »,

Wrpok moxeT npuMeHaTb HPI TO/IbKO K AHEBHbLIM AaHHbIM, HO HE K HEAEMNbHbIM UM AaHHBIM BHYTPU AHA. HET Takoro NoHATUS, Kak
Hede bHbIN HeYy[0BNETBOPEHHLIN cnpoc. HeaenbHbI 06BbeM MOXHO ONpeaennTb, C/I0KMB 06bEMbI 3a NATb AHEN, HO HEeY0B1ETBOPEHHbI
Cnpoc cknafblBaTb HeMb3s.

Mcuxonorus Tonbl
NHAEeKe Xeppurka U3MepPSIET CPEAHME L eHbI, a HE LieHbl 3aKpblTus. CpeaHue LieHbl NPeACcTaBsT CpeHnii 3a AeHb KOHCEHCYC.

O6bem npefcTaBnseT coboii crTeneHb (PUMHAHCOBOW BOBJIEYEHHOCTM Ha [aHHOM pbiHKe. Korga ob6bem pacTteT, abCcosTHoe
3HauyeHune HPI Toxe pacTeT.

[HeBHOe M3MeHeHVe Hey[0BNEeTBOPEHHOro Crpoca rnokasbiBaeT NPUTOK M OTTOK Kanutana. POCT Hey[o0BMeTBOPEHHOro crnpoca Ha
pyKy "6blkam" npu pocTe UeH 1 "Measeaam” npu ux nageHun. Magarowmin HeyaoBNeTBOPEHHLIA CNPOC Ha PyKy "MeasegsM” npu pocte LeH
1 "6blkam” Npu nx NageHnn. MocToSAHHbLIA HeyA0BIEeTBOPEHHbIV CNPOC B 0 CHOBHOM HeRTpaseH.

MpaBuna nrpbl

VHpeke Xeppuka faeT Urpoky HEeCcKOSIbKO CUrHas10B, MPUBOAMMBIX B MOpsfKe yOblBaHWA BaXXKHOCTW: AuBepreHums mexay HPI wn
ueHamn [atT camble Jlydllne BO3MOXHOCTM cbirpatb (puc. 38), korga HPI nepecekaeT CBOWO J/IMHWIO TpeHAa, 37O JaeT paHHee
npeaynpexzaeHne o TOM, YTO TPeHA, CKOpo 3akoHuMTcs. Korga HPI nepexoguT yepes cpedHIo NMHMI0, 3TO NOATBEPXAaEeT HOBbIM LLlEeHOBOM
TpeHa,.

1. Korga ueHbl nagatT A0 HOBOrO MUHMMYMa, a HPI aaeT meHbLlunii cnag, Yem npu npegblgyemM NoHWKEHWN LieH, obpasyeTcs
AvBepreHums "6bIKOB", cnyxalias curHanom K nokynke. Korga HPI aBvHeTCS BBepX M3 BTOPOr0 MakCUMyma, nokynaiTe u nomecTuTe
NpefoXpaHNTENbHYI0 OCTAHOBKY HVXEe Noc/nefHero MMHUMyMa LieH.

2. AmBepreHuns "mMeaBenen” BO3HMKAET TOrAa, Korga LeHbl NOAHMMATCS A0 HOBOro Makcumyma, a nogbem HPIl meHee BbICOK,
yem npeabigylwimii. CurHan K npogaxe 3aropaetcs, korga HPI  gBMHETCS BHM3 U3 BTOPOrO  Makcumyma. [lomectute

npeanoxpaHnTenbHYO OCTaHOBKY Bblillle NocneaHero Makcmmyma LeH.

BaxHble auBepreHumMn QopMUPYHTCA Ha NPOTSHXKEHWM HECKONbKUX Hepenb. AuBepreHuus, KoTopol NoHagobunoch ABa Mecsua,
4TO6bI CHOPMUPOBATLCA, BaXKHEE TOW, Y KOTOPOM MEXAY MakCMMyMamu Wan MUHUMyMamu NpoLwno Agse Hegenu. O6patute BHMMaHMe Ha
pasHuUy B BbICOTE ABYX MUHUMYMOB W MakCUMyMOB. Ecnv nepBblii OTCTOMT Aaneko oT CpeAHeli MHUKW, a BTOpoli 6/I130K K Held, To 3To,
BEPOSATHO, NpuBeLeT K 60/bLUEMY ABWXEHMNIO PbIHKA.

Megnb
Date High Low Close Vol Ol Mean HPI

12/27 106.80 [104.58 |104.65 |4552 30343 |105.69
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12/28 105.19 (104.11 |105.13 (3208 30195 [104.65

12/29 105.50 |104.57 |105.43 |1770 29987 105.04 |—29.0
1/02 105.17 |103.60 |104.97 |4146 30249 (104.38 |-28.8
1/03 108.17 |105.61 |108.02 |9940 30028 |106.89 |—0.6
1/04 109.09 |105.96 |[106.51 10036 |28944 |107.52 |6.3
1/05 107.97 |107.03 |107.55 |4262 29015 |107.50 |5.5
1/08 109.46 |108.01 |109.15 |8030 30125 |108.74 |15.6
1/09 110.00 (108.00 (108.05 |6107 30162 109.00 |15.7
1/10 108.00 |(105.86 |(106.16 |5841 29814 |106.93 |2.3
111 107.41 |106.52 |107.17 |3033 29996 |106.96 |2.2
1/12 105.77 |103.71 |104.20 |9053 30850 |104.74 |—17.1

Puc. 37. PacueT nHAekca BbinnaT Xeppuka

HPI oTpaxaeT naMmeHeHua LeH, 06bemMa 1 Hey40Be TBOPEHHOIo crnpoca. OH OCHOBaH Ha CpefHuX LeHax, a He Ha LeHax
3aKpblTUA, T.e. Ha CpedHeM KoHceHcyce 3a fAeHb. CnoxHocTb HPI pgenaeT wmcnonb3oBaHWe KOMMbKOTEPa MNOYTH
0653aTeNbHbIM.

[veepreHuus "6blkoB" 1 "meaBegein” B HPI yacTo ganeko onepexarT cobbiTusA. Ecnv Bbl onpegennny NoTEHUUaIbHYK TOUKy
nosopota no AuBepreHuun HPT, obpaTuTecb K KPaTKOCPOYHbIM OCLMAAATOPaM A/1S YTOYUHEHWs BpemeHwn. Ecnu gusepreHums He
nofelicTsoBasia ¥ BK/IOYMMIACh Balla OCTaHOBKA, BHMMAaTENbHO CMOTpUTE, He (hopMUpYyeTCA NW TpoiHas AuBepreHuus "6bIKoB" Wan
"mMepnBepeit”, ewe 6onee CunbHbI curHan. TpoliHasa AuBepreHuMs "ObIKOB" o6GpasyeTcs Tpems Yray6nsiowyMmucs MUHUMYMaMn LeH 1
Tpems nosbilawmmMmncs MuHumymamun HPI. TpoiiHas ausepreHums “"MegBefei” cOCTOMT U3 Tpex pacTyLiMX MakCUMYyMOB LeH U Tpex

nagarowmux makcumymos HPIl. OHM BO3HMKAIOT BO BPEMS CaMblX OCHOBHbIX NMOBOPOTOB PbIHKA.

3. K HPI npvmeHuMbl MeTOAbl KNacCu4eckoro TEXHUYECKOro aHansa, B 0COOEHHOCTM MHUM TpeHAoB. Korga nvuHuM TpeHaoB
HPI v ueH ngyt B O4HOM Hanpas/ieHWn 3TO nogreepxaaeT TpeHd. HPIl yacTo nepecekaeT CBOW JIMHUIO TpeHAa [0 TOro, Kak LeHbl
nepecekatoT cBot. Korga HPI nepecekaeT cBOli BOCXOAAWMIA TpeHA, 3TO curHan Kk npogaxe. Korga HPI nogHumaetcs Hapg,
HUCXOAALWEA NVHWEeR TpeHda, 3TO CUrHan K Nokynke. Mo TakoMmy CUrHasly crnefyeT WM YXeCTOUWTb OCTaHOBKWM, WU HauMHaTb
n3sniekatb NpnobIb.
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Puc. 38. Haeke BbinnaT Xeppuka

HPI oTcnexvBaeT MOCTYMN/EHNE AeHer Ha PbIHOK U UX OTTOK MU3MEPSs W3MEHEHUs1 LeH, o6bemMa M OTKPbITOro
nHTepeca. HPl faeT ny4ylive CMrHasbl TOraa, Korga ero AMHaMuka pacxoauMTcs C ABMXeHVeM LieH. HPI ykasan Ha BepluuHbl
pblHKa B aBrycTe U CeHTA6pe TeMm, UTO0 A&/l MEHEE BbICOK/E MUKN MPU Nogbemax LieH K HOBbIM Makcumymam. HPI npeackasan
[IHO B OKTAGpe 1 HosIGpe, NpeKpaTuB NagaTh, U OCTAHOBMBLUUCL B MeHee I/ly60KMX MUHUMYMaxX Npu NafeHun LeH Ha Meab K
HOBbIM MUHUMA/IbHBIM 3HAYEHUAM.

OvBepreHymsa "6bIKOB" B HOSIGpe CONPOBOXAANIOCb MepeceyeHreM NMHUN HUcxXogsauwlero TpeHaa HPl n ero nogbemom
Haf cpefHeli NnHWel. 3TO [aBa/io OCOGEHHO CW/bHbIA CUrHan nokynaTb Medb. Camble fydllne CUrHanbl BO3HUKAOT
MeA/1EHHO 1 Aal0T UFPOKY Maccy BpeMeHu A5 TOro, YTo6bl NPUCTPONTbLCA K HOBOMY TpeHAay.

4. MonoxeHne HPI Bbile UM HUXe cpefHel NMHUM NoKasbiBaeT, KTO» "Oblkn" nam "measegn” AOMUHMPYIOT Ha pbliHKe. Korga
HPI Bblwe cpegHeit nuHWK, TO "6bikM" y BRacTu. Jlydwe nokynate no3uvumio. Korga HPI Hwxe cpefHei nvHuW, nydlle npoaaBartb.
"Bblk1" MOryT 406aBNATb K CBOMM no3uuusam, korga HPI nogHumaeTcs Hag cpegHein nuHueli. Korga HPI onyckaeTcs Huxe cpegHei
JINHUW, 3TO NOATBEPXAAET HACXOAALLIMIA TPEHA.

5.5. BpemsA

BOMbLUMHCTBO flofelt XUBYT Tak, Kak GyfTO COGMpatoTCs XUTb BEYHO: 6e3 aHasmsa npousioro, 6e3 cepbesHoro niaHNpoBaHus
GYAYLLETO U C MUHAMASTbHBIM U3B/IEYEHNEM YPOKOB U3 MPOLLSIbIX OWMGOK. dpeiis nokasasn, uTo Halle NofCco3HaHWe He BafeeT NoHATUEM
BPeMeHU. Haluw r1y6rHHbIE XENaHNsi B OCHOBHOM HE MEHSIIOTCSI HA MPOTSHKEHUN BCEW XN3HU.

Korga niogy okasbiBAlOTCS B TO/NE, WX MOBefeHue [Aenaetcs elle 60/iee NPUMUTUBHBIM WM UMMY/bCUBHLIM, YeM KOraa OHW B
ofuHouecTBe. To/nna He o6paliaeT BHUMaHWS Ha XOf BPEMEHU, XOTS W UCTbITLIBAET Ha cebe ero nocneactsus. OTAeNbHbIE IMYHOCTU
MOAUMHAIOTCS KasleHAapio U yacam, a Tosna WrHopupyeT Bpems. Tonna AeicTByeT Nof BAWSHUEM CBOMX YyBCTB Tak, Kak ec/im 6bl B UX
pacnopsixeHum 66110 Bce BpeMsi BceneHHoi.

BONbWNHCTBO UIPOKOB COCPEAOTAYMBAIOTCA HA M3MEHEHUAX LEeH U He YyAenslT BHUMAaHWSA BpeMeHW. 3TO elle OA4MH Mpu3Hak
nogas/ieHNA MacCOBbIM CO3HaHMEM.

MoHMMaHWe BPEMEHU SIBASIETCS NPU3HAKOM LMBUIM30BAHHOCTU. Paccyxpaloluii YesloBeK MOMHWUT O BPeMeHW, a AeiCTBYOLUiA
VMMY/IbCUBHO — HET. AHA/INTUK, YAENSAIOWMNIA BHAMAHNE BPEMEHM, UMEeT A0CTYN K M3MEPEHWIO, CKPbITOMY OT PbIHOYHOM TOMMbI.
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Lunknbl

JoNrocpoyHbie UMKbl LEeH ABASIOTCA PeasibHOCTbI0 9KOHOMMWYECKONW XM3HU. Hanpumep, pbiHOK UeHHbIX 6ymar B CLUA TAroteeT K
yeTblpexX/IETHEMY LMKIY. 3TO Tak MOTOMY, YTO Npassias napTus TOMKaeT SKOHOMMUKY K MHANAUMM nepes npesvaeHTCKUMU Bblibopamu
Kaxable yeTbipe roga. Maptus, nobeamsluas Ha Bblbopax, okasbiBaeT AedNALVOHHOe BO3JENCTBME HA 3KOHOMUKY, Korga u3buparenun He
MOryT Hemef/1leHHO OTOMCTUTb eli. Hakauyka NMKBUAHOCTU B 3KOHOMMWKY MOAHUMAET PbIHOK LeHHbIX Gymar, a yaaneHue JUKBUAHOCTU
onyckaeT ero. Bot noyemy nocnegHve Asa roga nepeg Bblbopamu 06bI4HO AocTatoTcs "6blkam”, a nepsble 12 unm 18 mecauyes nocne HUx
— "meaBegam”.

OCHOBHble  LMKbl  Ha pblHKE  CEe/IbXO3MPOAYKTOB  BbI3BaHbl  (DyHAAMeEHTa/lbHbIMW  OCOGEHHOCTSIMU  NPOW3BOACTBA,
HaknagblBalLWYMUCA Ha NCUXOMOrMI0 npoussogutenieil. Hanpumep, korga LeHbl Ha MACO pacTyT, hepmepbl BblkapMansatoT 60sblie
XMBOTHbIX. Korga MACO 3TWX XMBOTHble MOCTYNaeT Ha PbIHOK, LeHbl nagatooT, v depmepbl 3abusatoT ckoT. Korga 3amac KoH4yaeTcs,
AenumT nogHMMaeT uUeHbl, hepmepbl NPUHUMAKOTCA 3a paboTy M UMK NOBTOPSETCA. DTOT UMK/ KOpoye Mo CBUHWHE, YeM MO roBsaviHe,
MOCKOJIbKY CBUHBW PacTyT 6bICTPeE KOPOB.

[onroBpemMeHHble UMKl MOTYT MOMOYb WIPOKY OMpefenuTb OCHOBHblE MPUMBbI U OTAMBLI. OfHako, 60/bLLMHCTBO NrpokoB
3aroHs0T cebs B yrosn, nblTadaCb NCNO/b30BaTb KOPOTKME LUK/l A1 TOYHOro onpegeneHnsa MOMEHTOB NoOBOPOTa KPaTtkoOCPOUHbIX TPeHA0B.

YacTo KaxeTcsi, YTO NOABEMbI U criadpl LieH Ha rpadomke ynopsiaodueHbl. Arpoku 6epyT kapaHaall u nHeliky, MepsitoT paccTosiHue
MeXzy COCefHUMU NMKamu 1 OTKMaAblBalOT ero B Gyayluee, npefckasbiBas 6yaylive MakciMyMbl. OHW MOFYT U U3MEPUTL PacCTOsHUE
Mexay COCefHUMMU MUHUMYMamMK, YTobbl NpesckasaTh 6yaylime cnagbl.

Lyknbl NMTalOT X1e60M C Mac/ioM HeCcKONbKMX 3KCMepToB, MPOAAIOWMX YCAYTW MO MpefckasaHuio Gyayliux MakCMMyMOB W
MUHMMYMOB. PefKO KTO U3 HUX MOHUMAET, YTO KAXKYLLWIACS LMK Ha rpaduke B LEACTBUTENBHOCTN — TO/MLKO Urpa BOOGPaXeHUs. ECn Bbl
npoaHasm3vnpyeTe AaHHble Mo LieHam MaTeMaTuyeckn KOppeKTHOW NporpaMmoit, Takoi, kak MESA (CnekTpasibHbIii aHa/In3 MakcumMasibHoi
aHTponuu) [koHa Ixnepa, TO yBUAMTE, U4TO 80 NMPOLEHTOB TOMO, YTO KAXETCA UMKIamu, B AeNCTBUTE/IbHOCTM MPOCTO PbIHOYHBIA LUYM.
YesnoBeyeckuii yM CTPeMUTCS pacno3HaTh NOPSA0K B Xaoce, U A/ 60bLUMHCTBA S1H0AE UN031S Nopsiaka flydlle, Yem ero oTcyTcTBUe.

Ecnn Bbl NOCMOTPUTE C BO3AyXa Ha 0By PeKy, TO KaXETCsl, YTO B ee KosiebaHuM BNpaBo W BIEBO MPUCYTCTBYET UMK, Kaxaas
peka TeueT 3ursaramu, NOCKO/bKY B CEPefiMHe BOAA ABUXKETCS ObICTpee, YeM y 6eperoB, co3aasasi Typ6yNEHTHOCTb, 3aCTaBSIOLLYI0 PEKY
noBOpauMBaTh.

MoncK LUUKIOB C KapaH4alloMm W SIMHEKON HanoMUHAEeT Mouck BoAbl ¢ 6ypoMm. Mpubbib OT CryvaiiHOW yAaun nornowiaeTcs
MHOTMMW Hey[ayHbIMK MOMbITKaMW 13-3a HU3KOro KayecTBa MeTofa. Ecnn Bbl XOTUTE Cepbe3HO 3aHATLCA LMK/IaMun, TO BaM HY)XXeH MeTof,
[ANA X 06HapYXeHNS, Takoi, kak MESA nnn aHanns ®dypbe.

AHanus ®ypbe N03BONSET BbIAENUTb LUMKAbI U3 OYeHb OMHHOTO psfga fadHblX. Y MESA pgpyras 3agadva: HalTu npusHaku
YMOPSA0YEHHOTO LIMKNIMYECKOro NOBEAEHNS Ha OrpaHNMYeHHOM WHTepBasie BpeMeHu (puc. 39). B oT/iMuum OT Apyrux naketos, KOTOpble
[atoT UrpoKy HenpepbiBHbI NMOTOK curHanoB, MESA nokasbiBaeT, uTo 80 NPOLEHTOB BPeMeHU HafeXHbIX LIMKIOB Ha pbiHKe HeT. Ee uenb
COCTOUT B 06HAPYXEHUN LKA, NOSBASAIOWErOCA U3 PbIHOYHOTO WYMa, U B NPeAynpexaeHun, 4To UMK HauHaeT 3aTyXaTb.

BpemeHa roga kak MHanKaTopbl

depmep NaweT BECHOI, COBMPAeT ypoxali B KOHLE /ieTa 1 OCEHblo rOTOBUTCS K 3UMe. ECTb Bpemsi CesiTb U BPEMS XaTb, BPEMS
CTaBUTb HA NOTen/eHne 1 BPEMS TOTOBUTLCS K X0noAamM. MPpUHLMN BPeMEH rofa MOXHO NPUMEHNUTb K (OMHAHCOBOMY PbIHKY. MrpoK MoxeT
nocTynaTtb Kak dpepmep. OH MOXET NOKynaTb BECHOI, NpofaBaTth IETOM, PacnpogaBaTb OCEHb, BOCCTaHAB/IMBATL MO3ULMIO 3UMOA.

MapTuH MpuHr paspaboTtan Mofesib BpeMeH rofa s LeH, Ho ero noaxof, paboTaeT ¢ TeXHUYECKUMM UHAMKATOpaMm eLle fydlie.
BpemeHa roga MHAMKATOPOB MOKa3blBalOT, B KAKOM MECTe PbIHOYHOIO LKA Bbl HAXOAWTECh. DTOT MPOCTON MPUHLUMN NOMOraeT NoKynathb
Mo HM3KOW LeHe M NpofasBaTb MO BbiCOKOW. OH MOACKa3blBaeT, kKorga CUrHan oT uHAMKaTopa GyAeT CW/lbHbIM, a Korga cnabbiM. OH
nomoraeT Bam AepXaTbCsl B CTOPOHE OT PbIHOYHOI TOAMbI.
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Puc. 39. Lnknbl LeH: cnekTpasibHbIN aHasiM3 MakcuMasibHOW aHTponun (MESA)

MESA (MeTog v npuknagHas nporpamMmma) nokasblBaeT, YTO LUMK/bl NOoABepPXeHbl CABUTY N NCYE3HOBEHUIO. Y3KOe OKHO
CHU3Y rpadumka nokasbiBaeT AOIO UMK/IMYHOCTWN. KOrga NMH1A B HEM Y BEPXHENO Kpasi, 3T0 NOBOPUT O XaOTUYHOCTU PbIHKA,
a Korga oHa OornyckaeTCs K HWKHEMY Kpaw, TO PbIHOK LMKINYeH. BepTuKasibHass CTpesika MnokasbiBaeT Ha nepexon oT
Xa0TUYECKOI O K LMKNNYECKOMY PbIHKY.

KBagpaTHOe OKHO BBepXy C/IEBA MOKA3bIBAET CNEKTP Ha /Il06Y0 AaTy, BbI6paHHY0 aHaIMTUKOM B faHHbIi MOMEHT OHO NMOKa3biBaeT,
yTo Had LWYMOM HauMHAeT MOSIBNSATbCS 13-AHEBHbIA LMKA. JloMaHHash NMHUA Ha NpaBoM Yray rpaduka MokasbiBaeT NpOeKLmio
CYLLIECTBYIOLLLETO LKA Ha HECKO/bKO AHEN B Byayuiee.

Bpems roga nns nw6oro nHavkaropa MoXeT ObiTb onpefesieHo [BYMA (hakTopamMum — €ero Hak/IoHOM W ero NosiIoKeHWeM Hapg
cpefHein nuHueli Hanpumep, Mbl MOXEM MPUMEHWUTL MPUHLMN BpeMeH roga Kk MACD-ructorpamme (cm rnasy 4.3) Mbl onpefesium Hak/oH
MACD rucTorpammbl Kak COOTHOLLEHME Mexay ABYMS cocefHuMu ctonbukamu. Korga MACD-rucTorpamma pacTeT HUkKe cpefHel NnHuK,
3TO BECHa; KOrAa OHa pacTeT Bbllle CPefHei NMHWMK, 3TO fIeTO; Korha OHa najaeT Bbille cpefHeill NMHUM, 3TO OCEHb; Korja OHa najaet
HUXe cpefHel NMHUK, HacTynaeT 3uma. BecHa — nyJliee Bpems 3akynaTtb, a OCeHb — fiydllee BpeMs 415 npogaxu (puc. 40).
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peticrann
Pactet Hwnxe BecHa Mokynka
Pactet Bbilwe Neto Hauano npogaxu
Mapaet Bbliwe OceHb Mpopaxa
Mapaet Hwnxe 3uma Hauyano 3akpbIT1sa No3unuuii

Korga MACD-rucTorpamMa HWxe cpefHeli NMHUM, HO WAET BBEPX, Ha PblHKe BecHa. Moroga XonoAHasi, HO CTAHOBUTCA TErMee.
BO/bLUVHCTBO UrPOKOB OXMAAIOT BO3BPALLEHUS 3UMbI U 60ATCS MOKyNnaTh. MNcMxonormyecku, NokynaTb TPYAHO, NOCKO/IbKY BOCMIOMUHAHUS O
HUCXOASLLEM TPEHAE €elle CBexXu. Ha camom fene, BecHa — Jydllee Bpemsi A/1a MOKYMKW, Aaloliee HambBosbluyl NOTEHUUAbHYHO
NpU6GLLIbL. PUCK HEBEMWK, MOCKO/bKY NPeAoXpaHNTe b HYt0 OCTAHOBKY (Stop-l0SS) MOXHO MOMECTUTL HEMHOTO HUXE PbIHKA.

Korgpa MACD-ructorpaMma MOAHMMAETCS Bbille CpeAHel fIMHWKW, Ha PbliHKE J1IeTO W GOMbLUMHCTBO WIPOKOB OBGHAPYXUam
BOCXOAAWMIA TpeHa,. MCrMX0N0rMyeckn O4YeHb JIerko MoKynaTb JIETOM, MOCKO/bKY Y “6blka" xopowas komnaHus. Ha camom pgene, netom
noTeHuMasnbHas npubbiib MEHbLUe, YeM BECHOM, a puck 6osblue, NOCKONbKY MpefoXpaHuTe/lbHY0 OCTaHOBKY MNPUAETCA MOMECTUTb
Jasiblue OT pblHKa.

Korga MACD-ructorpaMma Bbllle CpefiHell IMHUN, HO UAET BHU3, HA PblHKE OCeHb. Peflko KTO M3 UrpoKOB MOHUMAET pasHuLy, u
60/bLUNHCTBO MPOAO/IKAET MOKynaTh, OXWAas, uYTo N1eTo BepHeTcs. Mcuxonornyeckn, npogasarb OCEHbIO TPYAHO, MOCKObKY BaMm HYXHO
BbINTU M3 TONMbI, KOTOPasi MO NPEXHeMy Ha CTOpoHe "6blkoB". Ha camom gene, oceHb — nydllee BpeMs Aas npogaxku. MNoTeHumnanbHas
Npn6bI/b BbICOKA, @ PUCK MOXHO YMEHbLUNTL, MOMECTVUB OCTAHOBKY Bbille HeflaBHero MakCuMyma pbiHKa UM UCMO/b3YS OMLMOHI.

Korga MACD-ructorpamma UAeT BHU3 NMO4 CpefHel NMHWEN, Ha pbiHKe 3uMa. K aToMy BpeMeHU 60/bLUMHCTBO UIPOKOB pacno3Hasun
HUCXOAAWMA TpeHs. MNcuxonornyecku, npogasaTb 3UMOI f1IETKO, NMPUCOEAMHSAACH K OCTaslbHbIM peByLiMM “MeaBeasam”. Ha camom gene
COOTHOLLEHUE MeXAY NpuObLILI0 N PUCKOM BLICTPO U3MEHSIETCS He B N0Nb3y "MeaBefeid”. MoTeHuanbHas Npubbifib CTAHOBUTCA MEHbLLUE,
a puck 6071bLUE, MOCKO/IbKY OCTaHOBKW MPUXOAMTCA NoMeLlatb Aasiblue OT LieH.
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MACD-Histogram 1

XoTsa 3TOT npumep M NocBsLWeH HegenbHoli MACD-rucTorpamme, NoHATME O BPEMeHax rofa MOXHO MPUMEHUTb
noyTu K N060My MHANKATOPY. OHO MOMOXET BaM UrpaThb B COrnacun ¢ ABMXEHNEM PbIHKa.

OceHb: UHAUKATOP Hag cpeaHeli NMHWel 1 nagaeT. 3TO Slydllee BPeMsi HAUMHATb UTPY Ha MOHWKEHNE.

3nma: MHAVKaTOp NafaeT, Haxo4sCb HWXE cpefHell NMHUW. Vicnonb3yiiTe €nabocTb pbliHKA A1S NOYyYeHUss Npubbiaun
No OTKPbIThIM NO3ULUSIM.

BecHa: MHAMKAaTOP NoBopauMBaeT BBEpX MOA CpefHel NvHWeld. 3TOo Nydllee Bpems Hadana Mrpbl Ha MOBbILWEHME.
O6paTunTe BHMMaHWE Ha «3aMOPO30K» BECHOI, Korga LeHbl 4OCTUMIN HOBOFro MUHMMYyMa 1 MACD-rucTorpamMmma BpeMeHHO
[ABUHYNacb BHU3. He vrpaiiTe Ha noHmkeHue, korga MACD-rucTorpaMmma [IBUraeTcs BHU3, HAXOAsACh HMKe cpedHeli IMHUN.
PacxoxpaeHue "6bIKOB" Npu LieHax, yNaBLWMX B HOBbIA MUHUMYM U MeHee CU/IbHOM chafle MHAVKATOopa AaeT CW/IbHbIM CUIHA K
MOKYTIKe.

NeTo: vHAuKaTOp Hag cpefHeil NuHMERn n pacTeT. Korga 1eTo CTaHeT >XapKuM, UCNOMb3yliTe CUy pbiHKA AN
NnosiyYeHns NPUGLIAN NO OTKPbITbhIM NO3ULUAM HA NPOAAXKY.

Ecnn cepmep foO/MKEH crneguThb 3a Kanpu3amy norofbl, TO UFPOK AO/MKEeH yAensThb BHMMaHve Kanpu3am pblHka. Ha
drepme oceHb MOXeT 6bITh NpepBaHa 6abbMM NTeTOM, & HA PbIHKE OCEHbIO MOXET C/YYNTbCA CU/bHbIA NOABEM LiEH.

HeoxunaaHHbIA 3aMOpPO30K MOXET MOryouTh NOCeBbl BECHOW, U PbIHOK MOXET ynacTb B Hayane nepvoga “6bIkoB". VIrpok fo/mKeH
6bITb paccyanTenbHbIM 1 UCNO/Ib30BaTbh HECKO/IbKO METOAMK U MHAMKATOPOB, 4TO6bI HE MonacTb BNpocak (CM. rnasy 9.1).

paes BpemeH roga Ana MHAMKATOPOB obpallaeT BHMMaHME Urpoka Ha Xof BPeMeHU Ha pbiHke. OHa N03BO/IAEeT BaM NaaHnpoBaTb
NPeLCTOoALMIA Ce30H, a He AepraTbCs B OTBET Ha AelCTBUA ApYruX Noaein.

OTKaThbl

MHOrMe Wrpoku CnegsaT 3a oTkaTaMu LeH. Hanpumep, ecnv pblHOK NogHuMaeTcsi Ha 120 NyHKTOB U OTKaTbIBAETCS Hasaf, Urpoku
NbITAIOTCA [06aBUTL K OTKPbLITOM NMO3WLMM, KOrAa OTKAT LOCTUrHET 50 NPOLLEHTOB OT NpeablayLero ABMKeHNs 1 LieHa 6yaeT Ha 60 NyHKTOB
HUXe BepLUVHbLI. MHOre Urpoku B 3ane XAyT, UTO TPEHJ U3MEHUTCS, Koraa oTkaT focTuraeT 61,8 npoueHTa OT NpeaplayLiero 3HaueHus.
3Ta udpa ocHoBaHa Ha psige ®Pnu6oHauum.

3Ta naes M3Mepsitb OTKaTbl MOXET MPUMEHATLCS W KO BpeMeHU. CTOUT MOMEpPUTb, Kak AOAr0 A/MACA Kaxablii NoAbEM M OTKaT.
Hanpumep, nogbembl Ha pbiHKE "GbIKOB" 4acTo MpepbIBAOTCS cnagamu, KoTopble AMSATCS MPUMEPHO B MOMOBUHY MEHbLUE, Yem
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npeabiaywmnii nogbem. Ecnv Bbl 3amMeTuTe, YTO NOAbEMbl 06bIMHO ANSTCS 8 AHEN, a cnagpl 5 AHeld, TO 3TO 3HaHWe NOATONKHET Bac K
MOUCKY BO3MOXHOCTM MOKynaThb Ha 4 AeHb cnaja.

MHOXUTENb NATb

AHA/IMTUKM 4acTO CMYLLAIOTCA, Korda no rpadukaM pasHbiX BpeMeHHbIX MacliTaboB BUAST, UTO PbIHOK OAHOBPEMEHHO WUAET B
pasHbIX HanpaBneHusx. TpeHa Ha AHEBHOM rpacdiuke MOXET GbiTb BOCXOAALWMM, @ HA Hefle/IbHOM — HUCXOAALMM, U HA060pOT. 3a KakuM
TPEHAOM CrefoBaTh? BbiGOpP MOXET ObITb €Lle CI0KHEE, eC/M Bbl CMOTPUTE Ha rpadivikii BHYTPU AHA. BOMLLUMHCTBO UIPOKOB BbIGUPAOT
O/AVH BpeMeHHOl MacliTab 1 3aKkpbIBAOT rN1a3a Ha OCTasl bHbIE, MoKa HEOXMAAHHbIM YAap U3 «4yXXOoro» mMacluTtaba He NopasuT UX.

MHOXuTenb 5 coegnHsaeT Bce macluTabbl. ECnu Bbl HAYHETE C MECAYHBIX rpadnKoB U nepeinjeTe K HedesbHbIM, TO 3aMeTuTe, YTo B
mecsue 4,5 Hegenu. Mpu nepexofe K AHEBHbIM rpadukam BbICHUTCSA, UTO B Hefene 5 aHelt Topros. Mo Mepe yMeHbLleHns maclutaba, Bbl
obpatutech K 4acoBbiM rpachmkam, U AenCTBUTENbHO, 3a A€Hb TOPrn UAYT 5-6 yacoB. rpoku B TeueHne AHS MOryT NoiTu ganblue, K 10-
MWHYTHBIM M K 2 MUHYTHBIM rpadmkam, Toxe CBA3aHHbIM MHOXUTeNem 5.

UT06bl NPaBWIbHO aHaIM3MpoBaTh PbIHOK, ro HY)XHO aHaIn3npoBaThb No KpaliHeil Mepe B ABYX BPEMEHHbIX MacluTabax, KoTopble
[OMKHBI BbITb CBSI3aHbI MHOXMTENEM 5. Korga Bbl aHann3npyeTe pbiHOK B ABYX MacluTabax, 6051ee KOpoTKMIA fO/mKeH 6bITb B 5 pas kopode
6onee AnMHHOrO. Ecin Bbl XOTUTE aHa/IM3UpoBaTh AHEBHble rpacdvki, NOCMOTPUTE CHayana Ha HefeNbHble, a ec/N Bbl XOTUTE Urpatb B
TeyeHMe fAHS1 MO 10-MWHYTHbIM rpachykam, TO BaM HYXHO aHa/M3vMpoBaThb M YacoBble rpauku. STO OAUH M3 OCHOBHbIX MPUHLMMOB
Cuctembl Tpex SkpaHoB (cM. rnasy 9.1).
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VI. "HOVNKATOPbI PbIHKA LUEHHbBIX BYMAI
6.1 N"Hoekc HOBOro MakcMMyma M HOBOro MUHUMYMa

Wrpoku € akumsimm v c hblouepcaMi XUBYT, Kak ABA COCEAHUX MaeMeHu. OHM 3aHMMAOTCS PasHbIMK PbiHKAMU W UCMOMb3YHT
pasHble MeToAbl aHanm3a. CTeHa Mexay HUMK Hadana pywuTbesi, korga B 1982 rogy 6bin M306peTeHbl (blouepchl Ha MHAEKCH! pbiHKA
LleHHbIX 6ymar. O6a nareps KUHY/IMCb UrpaTh C HAMU. PadyMHbI UrpoK NPOCTO 06513aH N3yunTb METOAbI 06enx rpynn.

MpoHuLaTeNbHble UIPOKM C aKUMAMU UCMOSb3YIOT CTOXACTUKY, MoKasaTeslb CPefHero ABWKEHWUS Kypca W Apyrme MeTofbl aHanmsa
pblHKa hblouepcoB. Vrpokn ¢ dblodyepcamy U onuMoHamy MOryT nydlle BbiGpaTb BpeMs AN CAENOK ¢ (hblovepcaMn Ha UHAEKChI pblHKa
LieHHbIX Bymar, ncnosb3ys MHAMKATOPbLI 3TOr0 pbiHKa. Cpean HUX MHAEKC HOBOTO MakcumyMma v HOBOro MuHUMyma (NH—NL —BO3MOXHO,
NydLWniA onepexarowmii MHAEKC PbIHKa L, EHHbIX 6ymar), nHgekc urpoka (TRIN) 1 HekoTopble gpyrue.

Kak noctponts NH—NL

VHAeKC HOBOro makcumyma um HoBoro MuHumyma (New—High—New, Low—NH—NL) oTcnexuBaeT 4ucno nnaepoB pbiHka. OH
NOACUUTBLIBAET YMCNO aKkUMii Ha pblHKe, JOCTUIUMX B AaHHbIA A€Hb MaKCUMasIbHON LieHbl 3a rof Y YACIO akuuil, 4OCTUMLIMX MUHUMasIbHOM
LieHbl. AKUMKX M3 CMCKA HOBOTO MakCMMyMma JIMAMPYIOT MO Cue, a akuuu U3 Cnucka HOBOro MUHMMYMa /inampytoT no cnadoct. NH—NL
NoATBEPXAAET TPeHn, Korga OH nagaeT M pacteT BMecTe € ueHamu. OH nokasblBaeT, YTO PbIHOK LieHHbIX Gymar Jocturaet gHa Wnv
BEPLUNHBI, KOTAA OTK/TIOHAETCA OT LEH.

VHOeKc HOBOTrO MakCcuMyma U HOBOTO MWHUMYyMa UW3MepsieT [HEBHYK pasHuLy MeXay HOBbIMW MakCMMyMaMu W HOBbIMMW
MUHUMYMaMU. Ero nerko BblYMCNTL BPYYHYIO MpKY noMoLn pasgena «PbIHOK CerogHsa» B 60NbLUMHCTBE KPYNHbIX raseT.

NH—NL = HoBble MakCUMyMbl — HOBble MUHUMYMbI

HoBble MakCUMyMbl U HOBble MUHUMYMbl COO6LLAIOTCS GO/bLUIMHCTBOM WHGOPMALMOHHBLIX ciyx6 B CLUA. MpoBepbTe, uTo Bal
NOCTaBLUMK AAHHbIX BbIYUCSIET MHAEKC UMEHHO 3a nocneaHne 52 Heaenu. HekoTopble UCMOsb3YT apXanyHblii «KasieHAapHbIA Noaxoa» v
paccMaTpuBaloT MakCUMyMbl U MUHUMYMbl HQUMHAS TONBKO C HBApS.

MN306pasnTe MHAEKC HOBOTO MakCKMyma 1 HOBOrO MUHMMYMa B BUAE TVICTOrpaMMbl CO CPefHeli IMHMEN Ha ypoBHe Hyns. B Te gHw,
KOria HOBbIX MakCMMyMmoB 6osblue, YeM MUHUMYMOB, NH—NL nonoxuTteneH n pucyertcsi Bbille CpeAHei nnHun. B Te AHW, Korga HOBbIX
MUHUMYMOB 6onblie, NH—NL oTpuuateneH n pucyetcsi Huxe cpefHeil NMHUM. ECaM YACNO HOBbIX MakCHMMYMOB PaBHO YMC/ly HOBbIX
MUHMMYMOB, To NH—NL paBeH Hyrto.

Mcuxonorust Tonnbl

AKUMSA NOABNSAETCA B CNMCKE HOBbIX MakCMMYMOB, KOrAa OHa Cu/bHee, YeM Koraa-nnbo 3a npoweanii roa. 3To roBopuT O TOM, YTO
3a 3TO aKuuein roHnTca CTafo pasbsApeHHbIX "ObIKOB". AKUMS NOABMSETCA B CNMCKE HOBOrO MUHMMYyMa TOrga, Korga oHa cnabee, yem
korga nnbo B TeueHve npeablayLero roga. 3To 3Ha4MT, YTO akLyMio NpecniedyeT ToMna arpeccuBHbIX "Measeeit”.

MHAekc HOBOroO MakCMMyMa M HOBOr0O MUHUMYMa HaxXxOAUT CaMmble CU/bHble U caMble crabble akuMy Ha pbiHKE U CPaBHUBAET UX
KonmyecTBo. OH CpaBHMBAET GaniaHC CWI Mexay nuaepamu cuibl U nuaepamu cnaboctn. Bot novyemy NH—NL aBnseTca segyLliym
WHAMKATOPOM Ha pbIHKE LieHHbIX 6ymar. LLnpokme nHaekcol, Takme, kak “S&P 5007, 06bIi4HO cneaytoT TeHgeHumam NH—NL (puc. 41).

Bbl MOXeTe npefcTasuTb cebe 2 000 akuwii Hblo-Mopkckoli hoHaoBoii 6UpxmM kak nogpasgeneHne n3 2 000 BOEHHOC/TYXaLLX.
Ecnm kaxpgas akuusi—asTo COoNAat, TO HOBble MakCUMyMbl U1 MUHUMYMbl — 3TO odhmuepbl. HoBble MakcMMyMbl NpeAcTaBnsoT oduLepos,
BeAyWMX B aTaky Ha BEpLUMHY X0/IMa, & HOBble MUHUMYMbl — OCOULLEPOB, AE3EPTUPYIOLUMNX N BEryLumx ¢ Xonma BHU3. BoeHHble aKkcnepTbl
YTBEPXAAIOT, YTO NIOXUX CONAAT He ObIBaeT, eCTb TOJILKO njoxue odumuepbl. NHAEKC HOBbIX MakCMMyMOB U MUHMMYMOB MNOKas3blBaeT,
BeAeT N 60MbLUMHCTBO OhMLLEPOB aTtaky Ha XOnM, Uan yberaeT € Hero.

Korga NH—NL nogHumaeTcsi Haf CpefHeil NvHWeld, 3TO roBOpUT O TOM, YTO PYKOBOACTBO “6GblkOB" cusbHee. Korga NH—NL
OMyCcKaeTCa HWXe cpedHel NMHWUKM, 3TO rOBOPUT O TOM, YTO CU/IbHEe PYKOBOACTBO "MeaBefei”. Koraa pbiHOK B3neTaeT Ha HOBYHO BbICOTY U
NH—NL paeT HOBbIi MakCMMyM, 3TO TOBOPUT O TOM, 4YTO PYKOBOACTBO "ObIKOB" ycuAMBaeTCA W BOCXOAAWMI TpeHd, BUAMMO,
npogomknTcs. Korga peiHok pacteT, a NH—NL nagaeT, 370 roBopuT O TOM, 4YTO BOCXOASLMIA TpeHa nonan B 6eny. Moapasgenexue, B

KOTOPOM OChMLLEPbI A€3EPTUPOBA/IN, CKOPEe BCEro NOBEPHETCS 1 NOGEXMUT.

HoBbI1 MMHMMYM B NH—NL nokasblBaeT, YTO HUCXOAALWMI TPEHA, CKopee BCEro Npogo/mkutcs. Korga oduueps yberawoT 6bicTpee
CBOUX /I0AeN, noapasfesnieHne ckopee Bcero paccocetcs. Ecnm akumm nagatoT, HO NH—NL noBopauvBaeTcs BBEpX, 3HAYUT odhuuepsl
6onbLe He 6eryT. Korga odmuepbl BOCCTaHOBUAWM G0OEBOI AyX, BEPOATHO, YUTO BCE NoApasfe/leHne HayHeT OKasblBaTb COMPOTUB/IEHWE
(puc. 42 n 43).
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Puc. 41. IHOeKC HOBOTrO MakCMMyMa M HOBOrO MUHUMYMa

AKUMW, AoCTUrwmne abCcofloTHOrO MakCUMyma 3a Moc/lefiHWiA rog, NvaupyloT B cCufle, a akuuu, gocTurawoume
abCoNTHOro MMHUMYMA, NAMpPYOT B cna6ocTu. NH—NL n3mMepsieT HanpaB/ieHVe U CUTy PyKOBOACTBA pblHKA CpaBHMBas
UMC/I0 HOBbIX MAKCYMYMOB M HOBbIX MUHMYMOB.

JNleTom 1987 roga Maccbl O4eHb CUIbHO CKNOHW/INCH K Bblkam U PbIHOK ObIKOB fas1 CBOM NocneaHnin nuk. JepxaTb akumm
6b1/10 6e30nNacHO A0 Tex Mop, MOoKa KaXAbl HOBbIN MUK LleH No4TBEPXAa/ICA HOBbIM MakCcMmMymoMm uHaekca (A,B,C,D u E).
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ABIyCTOBCKUIA MUK pblHKA LIEHHbIX Gymar conpoBoOXgasics guBepreHuuvein “"megsegein” (E—F) ¢ mHgekcom NH—NL, 4yToO
CNY)XXU0 CUTHASIOM K NPOAaXxe.

Korga pbIHOK ynan B ceHTA6pe, MHOrMe Urpoku OTNpaBUIUCL N0BUTb yaady. MATh NeT pacTyLWwmX UeH Npuydmnnn nx
ncnonb3oBaThb crnaabl AN nokynku. NH—NL, oaHako, yka3biBasn Ha cepbe3Hyto cnabocTb. OH Aasl MaKCMMYM BbICOTOW BCEro
B 100 (G), yTO yKasbiBa/10o Ha cNabocThb pbiHKa. B okTsa6pe NH—NL cTan oTpuuaTenbHbiM (H). Bce 3T0 gaBano curHan 3a
CUTrHa/IOM K Mpojaxe B NpeABepun NCTOPUYECKOTO Kpaxa.

MpaBuna nrpbl

WNrpokn pomkHbl obpaliaTb BHMMaHuWe Ha Tpu ocobeHHocTM B nosegeHnn NH—NL, kOTOopble nepeyncrieHbl HWXe B nopsiake
ybObIBaHNSI BXKHOCTU: AMBEPreHumio B MakcmuMmymax u MuHnmymax NH—NL u ueH, TpeHg NH—NL 1 nonoxenne NH—NL Bbiwe unm Huxe
cpeaHein nmHuu.

Moka nogbem LiEeH COMpPOBOXAAeTcsi HOBbIM MakcMMymoM NH—NL, oH, BeposiTHO, 6yfeT mpojosmkaTbCs, faXe ecnm ceivac
HabnogaeTca cnaf. Korga MUHMMYM LUEH CONpoBOXAaeTcs HOBbIM MuUHMMyMom NH—NL, 3aTto 3Hauut, 4yto "mMegsegn" y BNactm u
HUCXOAALWMIA TpeHa, ckopee Bcero, npogosmkmtcs. AvsepreHumsa mexay NH—NL u cpegHuMy nokasatensMy LUMPOKOrO pbiHKa AatoT
nydline curHanbl K urpe. Ecnv TpeHa notepss CBOUX BOXAEN, TO OH, BEPOSATHO, CKOPO NOWAET BCNSATh.
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Puc. 42. lHaekc HOBOro MakCMmMymMa 1 HOBOro MUHUMYyMa

PbIHOK akumii o6Banusicsa B okTA6pe 1987 roga, M YMCN0 HOBbIX MUHUMYMOB MoBbicunock Ao 1300 (A). PbIHOK gepHyscs
(«<KOHBYNbCUM [O0X/I0M KOLUKM») M BHOBb AOCTUI TOFO Xe MuHumMyma (B). MazeTbl ObliM NOMHblI TPEBOXHbIX CTaTew,
NOCBSALLEHHbIX KOHLY 3anafHoi (PMHaHCOBOW CMCTEMbl B TOM BuUAE, B KAKOM Mbl K Hell npuBbikan. ¥ NH—NL 6bi10 6onee
ONTUMUCTUYHOE MHEHue. Ero MUHMMYyMbI Menb4yanu, oguuepbl OTKasblBa/IMCb YberaTb. PbIHOK BHOBb fasi TOT Xe
MuHUMym B aekabpe (C) 1 NH—NL yka3an Ha elye 60s1ee CUbHYIO AMBEPreHUmto "6bIKOB", AaBas CUrHan K nokyrnke. CurHan
OblN1 NOATBEPXAEH, KOrga MHAEKC A06pasica A0 MNONOXMUTENbHbIX 3HadeHuii (D). OTO 6bII0 HavYaslo 2—/1eTHEro pPblHKa
"ObIKOB".

1. Ecim NH—NL gaeT MeHee BbICOKMIA MUK, KOFAa PbIHOK B3/ieTaeT K HOBOMY MakCHMyMy» CO3JaeTCa AuBepreHuus "mensegeir”. OHa
nokasbiBaeT, YTO PYKOBOACTBO "6GblkOB" cfiabeeT, XOTS PbIHOK B CPeAHEM W CTOUT Bbllwe. [MBEpPreHuus “"Meapegei” oTmeuvaeT KOHel,
BOCXOAALEero TpeHaa. Ecnv nocneguuii muk NH—NL +100 van MeHblue, TO BEPOATHO, YTO Bnepeay KpynHbiii MOBOPOT Hasag v mopa HauvHaTb
npogaBaTb. Ecnv nocnefHwii MMk MHOro Bbilwe, yeM +100, TO ocTaBLIeecs PyKOBOACTBO JOCTATOYHO CUIbHO A8 TOro, YTo6bl NPefjoXpaHuTb
PbIHOK OT Kosnanca.
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Puc. 43. IHOeKc HOBOro MakCUMyMa U HOBOrO MUHUMYMa

MHAEKC HOBOrO MakCMMyMa U HOBOrO MUHUMYMa faeT CBOW flyyllve CUrHasibl, KOr4a OH pacxoAnTCs C LeHaMu. 3ToT
rpadyuk nokasbiBaeT, YTO MPOU3OLLIIO Nepes MUHMU—Kpaxom 1989 roga 1 Kak Hauasiocb BOC CTaHOB/IeHME.

PbIHOK fOCTUI HOBOIFO MakcMmyma B aBrycTe (A), KOTOopblii conpoBoXxaancst HoBbIM NMKoM NH—NL, 4T0 ykasbiBasio Ha
TO, UTO PbIHOK MOAHMMETCS elle Bblwe. MNMogbem ceHTA6ps (B) conpoBoxaasncs AvBepreHuveli "Measegeii”, faBaBLUVM
CUTHan K npogaxe. PbIHOK fO6W/ICA HOBOro MakcumyMa B okTa6pe (C), Ho NH—NL aan MeHee BbICOKUIA MUK, MOBTOPUB CUTHAS

K npogaxe. NH—NL cTan oTpuuaTenbHbiM 3a OAUH AeHb [0 Kpaxa, pelunTelbHO NoATBEepAMB CUIHa/I NpoaaBaThb.

3a MYHMMYM OKTS6psa (D) nocnefoBasl peth/IEKTOPHbIA NOABEM («KOHBY/IbCUMM AOXM0M KOLUKM») U LieHbl ABaXAbl
NOBTOPUAN OKTAGPbCKUI MUHMMYM. B o6oux cnydasax NH—NL paBan MeHee rnybokue cnafbl, Yem B OKTSA6pe. 3Twu
AnBepreHunn "6bIKOB" faBann CUrHaa K NOKYMKe U HOBbIi BOCXOAALLMI TpeHA AeliC TBUTEbHO Havaslcs.

2. Ecnim NH—NL gaeT meHee rny60kuii MUHUMYM, KOrfa pbiHOK NagaeT [0 HOBOMO AHa, co3fjaeTCs AMBEPreHums "6bIKoB". 3TO0 roBopuT O
TOM, YTO PyKOBOACTBO "MeaBeei” cokpallaeTcs, XOTS pPbiHOK 1 nowen BHM3. Ecnn nocnegHunii MuHumMmym NH—NL okono —100, TO 3T0 3Ha4uT,
4TO PYKOBOACTBO “"MezBefeil” ncuepnano cebs M 6AM30K KPYMHbIA pa3BopoT pbiHKa. Ecnn muHumym NH—NL MHoOro Huxe, yem —100, 3HauuMT
PYKOBOACTBO "MefBefeil” coxpaHuno JOCTATOYHO CWT N HUCXOAALMI TPeHA MOXeT MpPUTOPMO3NTb, HO BCMATb He MONTW. MNomMHMTE, 4TO
amBepreHumns "6bIKOB" Ha AiHEe pblHKa LieHHbIX 6ymar o6bl4HO chopMupyeTca 6bicTpee, YeM AMBEpPreHumus "MeaBefein” Ha BeplunHe pbliHKa. MokynainTe
6bICTPO U, NpoAaBainTe MeaeHHo.
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HaknoH NH—NL B kaxablii AeHb onpeaensieTcsi X04oM ero CTo/I6MKOB 3a Noc/iegHNe HECKOIbKO AHe. Ecnn pbiHOK pacTeT n NH—
NL noBbIwaeTcs, TO 3TO nogTBepXAaeT Bocxoaawmii TpeHa. Ecim NH—NL nagaeT BMecTe ¢ pbIHKOM, TO 3TO NOATBEPXKAAET HUCXOAALLMIA
TPEeHA.

3. MogbeM NH—NL roBopuT 0 TOM, YTO AepXaTb No3vumio nn fo6aBnaTh K Heli 6esonacHo. Ecniv NH—NL nagaeT, Korga pblHOK B Lie/IoM
0CTaeTCH POBHbIM WM NOAHUMAETCA, 3HAUYMT nopa u3BnekaTb NPUObLIbL N0 KPaTKOCPOUHbIM OTKPbITbIM no3uumaM. Ecnn NH—NL nagaeT, aTo
roBOpMT O Cusie pyKkoBoACcTBa "MefBefell” 1 0 TOM, YTO JepkaTb OTKPbIThle MO3NLMM Ha NPOAaXy M A06aBNSTb K HAM 6e3onacHo. Ecnu pbiHOK
npogomxaeT nagaTb, a NH—NL pacTeT, TO HACXOAALLWIA TPEHS Noj BONPOCOM, Nopa 3aKpbiBaTh NO3NLMM HA MPOLAXY.

4. Ecnn NH—NL nogHvMaeTCs Npu poOBHOM [HE Ha pblHKE, 3aropaeTcs curHan Ans "6bIkoB", Npurialarwmii K Nokyrnke. 3To ropopuT o
TOM, YTO ouLepbl ABUXYTCA K BepLUMHE, a ConfaTbl Noka OTCuxmBaloTCcsa B cBonx okonax. Korga NH—NL nagaeT, a pblHOK B 3TOT feHb He
[BUraeTcs, TO 3TO fJaeT curHan Ans npogaxu. 3TO roBopuT O TOM, 4TO oduuepbl Ae3epTUpPYT, a CongaThl BCe elle YAepXnBalT CBOU
nosvumun. CongaTbl He Aypaku, ecnv odunuepbl coexany, OHM He Byay T NPOA0IKaTb CpaxaThCs.

MonoxeHne NH—NL oTHOCUTENBHO CpefHel IMHUKN Noka3biBaeT, KTo, "6blkn™ nav "megseaun”, y Bnactm. Ecnn NH—NL Bblwe cpegHei
JSIMHAN, 3HAYUT BoNbLlee YMCA0 NNAEPOB pbiHKa 67mke K "ObikaM™, yeM K "MeaBegam". BoirogHee nokynaTb M NbITaTbCA UrpaTb Ha NOBbILWEHME.
Korga NH—NL Hwxe cpefHeli IMHWK, 3TO 3HAUYUT, YTO PYKOBOACTBO ''MeaBefAeit’” cunbHee U pasyMHee UrpaTb Ha NoHWXeHMe. Bo BpeMsi pbiHKa
"6bIkoB" NH—NL MOXeT MecsiuaMmy ocTaBaTbCsA Hafj CcpefHer NMHUeN, a BO BPeMsi pbiHKa "MeaBeaeii” mecsuamm octaBaTbCsa Nog, HEl.

5. Ecim NH—NL HeckonbKo MecsLeB ocTaeTCs Mo CpefHei nnHWein, a noToM NogHUMaeTCsl Haf Hell, TO BEPOSTHO, YTO HauMHaeTca
Bpems "ObIKOB". 3HAYMT, HY)XXHO UCKaTb BO3MOXHOCTUW A5 MOKYMKW, UCNOMb3YyA OCUMANSATOPbI 415 Bblbopa TOYHOro momeHTa. Ecnn NH—NL 6bin
NOMIOXNTE/NbHBIM HECKONbKO MecsLeB, a 3aTeM ynasn HWke Hyns, 3HauuT BeposTHO Hadyano pblHKa “Measefeit”. pulino Bpems WUCKaTb
BO3MOXHOCTY A/151 MPOAXKU, BbIGUPas MOMEHT Mpy MOMOLLY OCLMANATOPOB.

Ewe o NH—NL

PaHblle aHanuTukn ncnosb3oBasin crnaxeHHblii NH—NL (Smoothed NH—NL), nonyyeHHbiin npyu nomowm 10 nnm 30—aHeBHoOro
MA. Korga 10—pgHeBHoe MA ot NH—NL nogHumaeTtcs Bbiwe 30—paHeBHoro MA, To nogaercsa curHas kK nokynke. Korga 10—aHesHoe MA
nagaet Hmke 30—paHeBHOro MA, To 3TO curHan K npogaxe. MNMpocto NH—NL gaet 605ee siCHble CUTHasIbl, HO €C/N Bbl BCE XEe XO0TuTe
crnagnte NH—NL, To nyywe ncnonb3osatb EMA.

UnCno HOBOTO MakcUMyma M HOBOTO MUHUMYMa eXeaHeBHO coobuiaetcss Hbio—Mopkekoii choHaoBoli 6upkell. AMEepuKaHCKol
hoHAoBOW Gupxein. Bupxein OBep KayHTep 1 JIOHAOHCKOM (hoHA0BON GMpxeid. BONbLWMHCTBO 3apybexHbIX (POHAO0BLIX BUPX He JatoT
TakMX AaHHbIX, HO OCHALLEHHbI KOMNbLITEPOM aHannTuk nerko noctpont NH—NL ans noboro pbiHka. Urpoku, ncnonbytowme NH—NL
BHe CLUA, nonyyatoT npenmyLlecTBO nepes Temu KOHKYPeHTamu, y KOTOPbIX HET TakuxX AaHHbIX. Bam HyXHO nonyunTb dpaiin gHEBHbIX
[JaHHbIX AN K&KA0W akuuy Ha 6upxe 1 06HOBAATL €ro exefHeBHO. 3anporpammupyiiTe Ball KOMMbIOTEP Ha NPOCMOTP Bcell 6a3bl AaHHbIX
1 NOUCK TeX akuuii, KOTopble AOCTUIN abCONOTHOTO MakcMyMa UAM MUHUMYMa 3a nocnegHue 52 Hegenu.

NH—NL He paboTaeT Tam, rae 4OMUHUPYET He3HauMTelbHOe YNCNo akuuii. Hanpumep, Ha MunaHckoli hboHaoBon 6upxe B Utanum
3aperncTpupoBaHbl COTHW akuwuil, HO ToNbko ABe u3 Hux, FIAT n General Motors, oTBevaloT 3a 70 nNpoueHToB 060poTa. ST MUraHTbl
NoAaBNAT BECb OCTa/IbHON PbIHOK.

6.2. lHOMKaTOp UrpoKa 1 Apyrne UHANKATOPbI PbIHKA LLEeHHbIX 6ymar

MHpukatop urpoka (Trader Index) — TRIN sBnsieTca Begywym WHAMKATOPOM pPbiHKA UeHHbIX Gymar. OH nokasbiBaeT, Korga
OCHOBHble NMOABEMbI U CNadbl co3penu AN obpalieHus BCNSATb, M3MePsia CTeneHb ONTMMM3MAa AOMUHMPYIOLWEN Ha PbIHKE Tpymnmbl.
M3nnWwHWiAi oNTMU3M CBA3aH C BEPLUUHAMM PbIHKA, & U3NULWHWI NeCCUMU3M C ero AHOM.

TRIN n3mepsieT OTHOWEHME uYMcna PacTywmMX akuuii K najarowym U COOTHOCUT €ro C OTHOLIEeHWeM pacTyuiero obbema K
nagatwowemy. ITOT MHAMKATOP pacnpocTpaHanca PuyapgoM ApMCOM U BKIHOYEH B GOMBLUMHCTBO CMpaBOYHbIX cucTeM. Jllo6oin 6pokep, y
KOTOPOro Ha CTO/Ie YCTaHOB/IEH TEPMUHA, MOXET MonyunTb nocnegHuii TRIN HaxkaTMem HECKOSIbKUX KnaBul. B KOHLE KaX[oro AHs
TOPros. ierko Bblunc/imtb TRIN OT pyku nnum Ha KOMMbOTEpe.

C TeueHVeM BpPEMEHW BO3HWMKaNM pasfimuHble mMoaudukaumu TRIN: MHAEKC NUCTUHIOBLIX aKuuii, WHAEKC apbuTpaxa, WHAEeKC
BO3BPATHOCTN AMBMAEHOOB W Tak fasiee. NepBoHavyasibHasA uHTepnpetaums TRIN mn3menunacb, Ho cam TRIN no npexHemy ocrtaeTtcs
OOHUM U3 NlyULINX PbIHOYHbIX MHAMKATOPOB. OH NnomMoraeT Bbl6paTb MOMEHT AJ15 UIPbl Kak C akuMsaMKU, Tak U ¢ dobloyepcamu 1 onuyoHamu
no MHAEKCaM pbIHKa LEHHbIX Gymar.

Kak noctpouTb TRIN
Ans TOro, 4To6bLl MOCTPOUTL MHAEKC UrPOKa, HYXXHO YeTbipe BUAA AAHHbIX: YACMO PacTyLMX M Nafarolmx akuuii 1 oobeMm obenx
rpynn. MNocne Kaxaoro AHs TOProB 3TW faHHble 06bABNATCA Hblo—NOPKCKON hoHA0BOI BUPXEN 1 HEKOTOPLIMK APYTMMU GUpXaMu.
TRIN= IEcao pacTYRIEX / O6BeM pacTymiux
HReno nagaonE . OfneM magaronux

TRIN cpaBHMBaeT OTHOLUEHME YACTHOTO OT YMCna PacTyLMX U NaAaloLWmX akuuii, 1 YacTHOe OT 06BEMOB PaCTYLLMX U NafatoLimx
akuuii (puc. 44). Ecnm 1000 akumii pacTeT ¢ 06bemom B 100 MuaimoHos akuuii n 1000 akuuii nagaeT ¢ 06bemMom 100 MUIMOHOB akLMiA,
70 TRIN paseH 1. Ecnn 1500 akuuii pactet ¢ 06bemom 150 MuaamoHoB akumii 1 500 akuuii nagaet ¢ 06bemoM 50 MUAIMOHOB akLuid, TO
TRIN ocTaeTca paBHbiM 1.

S&P 500

Date Adv Decl Adv Vol Decl Vol [TRIN:1 [TRIN: 13—
6/04 784 765 8374 7107 .87
6/05 661 895 7162 9418 .97
6/06 681 861 6339 8783 1.10
6/07 445 1113 3251 11771 1.45
6/10 648 905 4230 6644 1.12
6/11 868 680 9371 4831 .66
6/12 356 1237 2049 12906 1.81
6/13 765 734 6787 5420 .83
6/14 1036 531 11529 4123 .70
6/17 645 851 4518 6916 1.16
6/18 622 895 5261 8177 1.08
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6/19 399 1159 2453 11567 1.62

6/20 655 854 6305 7734 .94 1.10
6/21 841 684 11192 5239 ,58 1.02
6/24 298 1322 1202 11592 2.17 1.18
6/25 612 888 5216 8171 1.08 1.17

Puc. 44 . PacueT nHgekca urpoka (TRIN)

TRIN oTcnexmBaeT OTHOLEHWE 4yucna pacTyLWMX akuuidi K yvicny najawowmx M cpaBHMBaeT ero C OTHOLIeHVeM
pacTylero n nagawowero o6bLemos. OH paboTaeT /ydlle, eC/iv ero CrnaguThb 3KCMOHEHUNa/IbHbLIM NokasaTefnlieM cpefHero
OBWXeHUs, Hanpumep, 13-gHeBHbIM EMA.

TRIN nagaeT, korga o6bem pacTyLmX akLmii HeMpPONopPLMOHaNIbHO BEMK MO CpaBHEHUIO ¢ ux ynucnoM. TRIN pacTteT, korga o6bem
najatLmx akUmii HeNPOMOpPLMOHATbHO BE/IMK MO CPABHEHUIO C UX YUCIIOM.

O6beM pacTyLLMX akLWiA 4acTo CTAaHOBUTCA HEMPOMNOPLMOHAIEH NX YMCNY BO BpeEMS nogbema. Ecnv oTHOWeHWe yucna pacTyuwimx
akuuii K nagaroym paBHo 2:1, a OTHOLLEHME pacTyLmX 06beMOB K Nagatowmm pasHo 4:1, To TRIN paseH 0,50 (2/1 : 4/1). Huskuii TRIN
nokasbiBaeT, 4YTo "6blku" N3NNLLUHE ONTUMUCTUYHBI, NOAbEM YpPE3MEPEH U PbIHOK NPUBAMKAETCA K BepLUMHE.

O6beM NafarLWmx akumii 4acTo CTaHOBMTCS HEMPOMOPLMOHASIEH MX YMC/Y BO Bpems chnafga. Ecny oTHOweHue uncna pacTtyLimx
akuuii K nagatowmum pasHo 1:2, a oTHOLWeEHWe pacTywmnx o6bemoB K nagatowum pasHo 1:4, To TRIN paseH 2,00 (1/2 : 1/4). Bbicokuin TRIN
nokasblBaerT, 4To "MefBeaun" U3NMLLIHE ONTUMUCTUYHBI, CNag Ype3MeEPEH U PbIHOK NPUGINXAETCS KO [HY.

TRIN MOXeT pe3Ko MeHATLCA OTO AHA KO AHI. TRIN gaet nydywmne pesynbTartbl, €CV €ro crnagntb Yepes nokasaresb CpeaHero
ABWXKeHus. Bbl moxeTe ucnonb3osBatb 13-gHeBHOoe EMA 0T AHeBHbIX 3HaveHuid TRIN (cm. rnasy 4.2). OHO YCTpPaHWT LWYM [AHEBHbIX
kone6aHuii 1 MoKaKeT UCTUHHBIV TpeHd uHavkartopa. [anee B atoi rnase TepmmnH TRIN ncnonb3yeTcsa kak cokpaleHve oT 13-[HeBHOro
EMA ot gHesHoro TRIN.

Hapucyiite TRIN ¢ BepTyKanbHOI OCbto, HanpaBNeHHOl BHI3. HU3kne 3HaueHns BBEPXY MOKaXKYT MUKW PbIHKA, @ BbICOKME 3HAYEHUS
BHWU3Y — €ro cnafpl. [lBe ropusoHTa/lbHble CrpaBo4HbIe JIMHWUMN NOKaDKYT YPOBHU CBEPXMOKYMNKN 1 nepenpogakn. Korga TRIN nogHumaeTcs
BbllLe BEPXHEeli CPaBOYHON JINHUW, OH YKa3blBaeT Ha CBEPXMOKYMKY Ha PbIHKE M Ha TO, YTO BEPOSTHO NpubavmkeHne BeplunHbl. Korga TRIN
OMNyCKaeTCA HUXE HUXHEN CNPaBOYHON IMHUM, OH Y Ka3blBaeT Ha Nepenpofaxy v Ha TO, YTO BEPOATHO NPUOGINXKEHNE K PoIHOYHOMY AHY.

YpOoBEHb CMPaBOYHbIX JIMHWIA 3aBUCUT OT TOrO, MAET /I PbIHOK "ObIKOB" WK “"Mepgefein”, nnm TAHETCA KOpUAop UeH. JInHuA
CBEPXMOKYMNKN 06bIYHO NPOBOANTCA Ha ypoBHe oT 0,65 o 0,70 npu pbiHke "6bIKOB" 1 Ha ypoBHe 0,70 nam 0,75 npu pbiHke "MepBegeit”.
JInHna nepenpogaxu npooamTcs Ha ypoBHe 0,90 nnm 0,95 npu pbiHke "6bIKOB" 1 Ha ypoBHe 1,00 nnmn 1,10 npu poiHke "MeaBegei”. 3aTo
BpEMS1, NOKa Bbl YATAETE 3Ty KHUTY, YPOBHU MOTYT U3MEHUTLCA. VICNOb3yiiTe NpUBEAEHHbIE 3HAUYEHNS TOSIbKO Kak CTapTOBYH TOYKY A5

Ballero CO6CTBEHHOro nccnegoBaHuA.

Jlyywe Bcero onpefenntb YpoBEHb CMPaBOYHbIX IMHWI MyTEM CPaBHEHWUS rpadivka MHAEKca, Takoro, kak»S&P 5007, n rpadmka
TRIN 3a nocnepgHue wectb Mecsues. Onpefennte Bce BaXHble MakCUMyMbl U MUHUMYMbI Ha “S&P 500" n nposeauTe ABe CrnpaBOYHble
NIVHUW Tak, 4YTOoObl OHWM OTCEKa/IM COOTBETCTBYHLME MUHUMYMbl 1 MakcuMyMbl TRIN. Korga TRIN BHOBb BOMAET B 3TV 3KCTPEMa/IbHbIE
30HbI, Bbl ByAeTe 3HaTb, YTO PbIHOK BXOAMT B 30HY pa3BopoTta. Koppek TupyiTe IMHUM CBEPXMOKYNKM 1 NEPENPOAAXN Kaxable TP mecsaua.

MNcuxonormna Tonnbl

Y pblHKa LEHHbIX Gymar MaHuakaJbHO-AEenpPEecCcUBHbIA NCUX03, OH GPOCAETCS OT MaHUM BO3GYXAEHUA B rNy6uUHY Aenpeccuu.
HacTpoeHne MaHuakasibHO-AENPECCUBHOTO MalMeHTa MeHsIeTca LMKAMdYecku. Korga oH JocTuraeT gHa [enpeccun, ero HacTpoeHue
HauMHaeT ynydwartbcs. Korfa OH AOoCTUraeT nuka CBOeli MaHWW, OH HauMHaeT ycrokauBaTbCs. Mrpoku MoryT mcnosnb3oBath TRIN ans
[MarHoCTUKM MaHUaKasbHbIX U AenpPeCcCUBHBIX COCTOSIHWNA pbiHKA W [ eNaTb CTaBky Ha o6paTHoe ABukeHne (puc. 45).
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Puc. 45. hgekc urpoka (TRIN)

Korga o6bem pacTyLmMX akuuii CTaHOBUTCS CAIMLIKOM BEUK AN1S UX UNCNa, 9TO yKa3blBaeT Ha 3HTYy3nasMm "6bIKoB" U
TRIN paeT cBepxnokyrnky. OH cHauyana MnofckakuBaeT, a 3aTeM JaeT CUrHain K npojaxe, Korga nokMaaeT o06/acTb
CBepxnoKynku. Korga o6bem nNafarolmx akuuii cCTaHOBUTCSA C/MLIKOM BenvK Ans ux umcna, TRIN gaeT nepenpogaxy. OH
JaeT cuUrHan K MOKyMKe, Kor4a nokuaaeT 06/1acTb Nepenpo Aaxu.

TRIN fgaeT camble CW/ibHble CUTHa/Ibl K MOKYMKe N Npofaxke, KOrga ero pucyHoK pacxoguMTCs C NOBefeHVEM VHAeKca
“S&P 500”. B okTA6pe pbIHOK BbIPOC Bbille, YeM B ceHTA6pe, a makcuMmym TRIN okasancs Hwke U fan CUMbHbIA CUFHa/ K
npogaxe. Mocne nageHns LeH B OKTAGpe, PbIHOK BHOBb JOCTUIN TOr0 XXe MUHUMYyMa B HOA6pe, HO MUHUMYM TRIN 6611 MHOTO
Mesibye M FOBOPW/ O TOM, YTO N y "MeaBeaen" KOHUYNMOCL AblxaHue. OTa AnBepreHumns "6bIKOB" AaBasia CUMbHbIA CUrHanN
nokynaTb. Ha npaBom Kpato rpadmka pbIHOK cuneH, HO TRIN BoBce He 6/M30K K 06/1aCTU CBEPXMNOKYMKU: yaepxuBanTe
no3vunn Urpbl Ha NoBbILLEHNE.

Tonna amMouvoHasIbHa M OpPUEHTMPOBaHA Ha KOPOTKME NMPOMEXYTKM BpeMeHW. TpeHAbl 4acTo ANATCA [Ofblue, Yem Bbl OXuaaeTe,
NnoToMy 4TO Tonna AeicTByeT, MOAUMHASCH YyBCTBaM, a He NocTynaeT pasymHO. TpeHAbl obpalwiatTcs BCNATb TOrga, Korga macchbl
TOoprosL,eB ycTaloT OT npouecca. TRIN nokasbiBaeT, Korga oOHW BblAbIXatoTCA.
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Korga "Oblkn" CTaHOBATCA C/IMLLUKOM >KaAHbIMW, OHW MOKYNalT TaK MHOMO akuuii, 4To 06BbEM pacTyLMX akuuil CTaHOBWUTCS
HenponopunoHasbHbIM 1X KonmyecTBy. Ecnm TRIN nogHMMaeTCs Bbille BEPXHEN CMPaBOYHON SIMHUM, 3TO FTOBOPUT O TOM, YTO ONTUMU3M
NOAHANCA A0 YPOBHS, 06bIYHO CBSA3AHHOTO C BEPLUUHAMM.

Korpga "meaBegn" cbpachbiBaloT akumu BO BpeMs cnafe., Torja 06beM najatolimx akuuil CTaHOBUTCA HEenponopLUMOHasIbHBbIM UX
KonuuecTBy. Ecnn TRIN nagaeT HMXe HWKHE CnpaBOYHON NMHUW, 3TO yKasblBaeT Ha TO, YTO "MedBegmn" nepecrtapavcb U 6a130K
NMOBOPOT BBEPX.

M3meHeHna TRIN noxoxu Ha Npoucxofsiiiee Ha OCTaAHOBKE NPUrOPOAHOro noesfa. YTpoM nepenosiHeHa nnargopma oTnpasieHus,
a BeyepoM Tosna 3anosiHAeT nnarcopmMy npubseITusa. Hanbosblias Tonna nokasbiBaeT MUK TpeHja: uan B ropofd, Uan Hasag [AOMOiA. Bbl
MOXeTe onpefennTe U3MEHEHNE HanpaB/IEHNA ABWKEHUSA, Clefis 3a YMC/IOM NacCcaxupoB Ha nnardopmax. 31o 1 genaet TRIN Ha pbiHke
LieHHbIX Bymar.

TRIN nokasblBaeT Yacbl MUK BOCXOAALMX N HUCXOAALWMX TPeHA0B. OH yKa3blBaeT Ha 3KCTPEMU3M "OGblKOB" Ha BEPLUMHE PbiHKA U Ha
aKCTpeMusm "megsenein” Ha ero gHe. TRIN oTpakaeT M3MEHEHWs HaCTPOEHWUsI PbIHOYHONM Tonnbl. MpodeccmoHanbl NOAbL3YHTCA 3TUMK

cBefeHnAMMN, NOTOMY 4YTO TATOTEKT UrpaTtb NPOTUB IKCTPEMU3MA N CTaBAT Ha BO3BPAT K HOpMeE.
MpaBuna nrpbl

TRIN pucyetca € MakCMMyMOM BHWU3Y. BbICOKME 3Ha4yeHMA OoTpakaloT [AHO, a HWU3KME MoKa3blBalT Ha BepLlivHy pbiHKa. Ha
HenTpasibHOM pbiHke TRIN kone6netca mexay 0,75 n 0,85. OH MeHblue 1, MOCKO/bKY B HOpME 06beM pacTyLUuMX akumii 6onblue, Yyem
obbem nagaowux. Jliogn 06bIMHO 6MKe K "Obikam”, Yem K "MeaBeaam”.

Monb3oBatbcA TRIN MexaHuyeckn Henb3sA. Mpu pasHbIX PbIHOYHLIX YCIOBUAX OAHU U Te Xe 3HAYeHWUs UMEKT pasHblii CMbIC.
3HauveHna CBEpPXMOKYMNKA U Nepenpofaxn HWxe npu pbiHke "Measefei” v Bbllle npu pbiHke "OblkoB". Hanpumep, 3Hadyenne TRIN 0,60
roBOPUT O GOMbLLUON cusle "ObIKOB" Ha paHHUX CTaAusAX WX PbiHka. OHO FOBOPWT BaM O TOM, YTO HY)XXHO MCMO/Ib30BaTb BCE BO3MOXHOCTU
yABOUTb OTKPbITbIE NO3MLUK. TO Xe camoe 3HaYeHNe BO BPEMS MOABLEMA LiEH Ha pbiHKe "MeaBeaeil” roBopuT 0 NPeKpacHoO BO3MOXHOCTH
npofasartb. BoT noyemy HYHO KOppeKTUpoBaTh YPOBHU Nepenpoaxu 1 CBEPXMNOKYNKN KaxkAble Tpy Mecaua.

1. MNokynaiiTe, korga TRIN Bbiwen n3 o6nacTu nepenpogaxu. Korga oH NogHMMaeTCsA Hag HWKHEN CnpaBOYHON SIMHWER, 3TO
nokasblBaeT Ha TO, 4TO y "MeaBefeii** koHumncs 3anan. lNokynaTb B 3TO BpeMSs — BCe PaBHO, YTO CTaBUTb Ha U3MEHeHue
HanpasJ/ieH1sl NepeBO30K Moc/e Yaca Muk.

2. MNpopasaiiTe, korga TRIN Bbilwen M3 06/1acTU CBEPXMNOKYNKW. Korga OH OnyckaeTCs Hubke BepXHel CnpaBOYHOW /IMHUK, 3TO
nokasblBaeT Ha TO, 4YTO Yy "ObIKOB" cbunocb AbixaHue. MNpogaBaTb B 3TO BpemMs 6Ge30nacHee, YeM MNblTaTbCA AOXAATbCA TOYHOMo
Makcumyma.

3. TRIN paboTaeT nydwle, ecnv nosb3oBaTbCA UM BMECTE C UHAEKCOM HOBOIO MakCMMyma M HOBOFO MUHUMYMa (CM. rnasy 6.1).
Ecnn TRIN nokasbiBaeT nepenpogaxy n NH—NL B HOBOM MUHV/MYyMe, TO 3TO NPMU3HaK Cu/ibl PyKOBOACTBa "MeABefei” v npofos/mkeHve
cnaga BepoaTHo. Ecnv TRIN B nepenpopgaxe, a NH—NL paeT amBepreHuuwio "6bIKOB", TO BEPOATHO, YTO 3TO BaXHOe [JHO.
Kom6uHunpoBaHHbIn curHan oT TRIN 1 NH—NL no3sonseT 3akynuTb 60/bLUe NO3UL UK.

4. Ecniv TRIN nokasbiBaeT cBepXnokynky n NH—NL B HOBOM MakcumMyme, TO 3TO FoBopuT O Cule pyKOoBOACTBa nogbema n o
BEPOSITHOCTU Npofo/keHms nogbema. Ecnm TRIN B nepenpogaxe n NH—NL o6pasyeT aAuBepreHuuio ‘'megBefeli”, TO 3TO 4YacTo
COOTBETCTBYIOT BaXHOIN BepluMHe pblHKa. B Takom cnyvae Bbl MOXeTe npogaTb 6osnblie. TRIN fgaeT camblii CUMbHLIA CUrHaN o
MoKynKe Uin NpoAaxe, Koraa pacxoguTcs C LeHamMu.

5. Korga pbIiHOK BbIXOAMT Ha HOBYIO BbICOTY, a TRIN faeT MeHbLUMA MakCUMyM, YeM B MPOLLWbIA pa3, TO 3TO NokasbiBaeT, YTO
"6bIKM" cNna6etoT. Ecnm "6bIKMN" He MOTYT MOKYNaThb Tak e MHOIo akuuii, Kak paHblUe, TO Y pocTa npobsieMbl. PacxoxaeHne "Measeaein”
Mexay LeHaMmu pbiHka 1 TRIN AaeT CUNbHbIM CUrHAN K Npogake.

6. Korga pbIHOK LeHHbIX 6ymar najaeT [0 HOBOro MuHMMyMma, a TRIN 3acTbiBaeT B MeHee r/lybokOM MUHMMYyME» Yem npu
npeablayLieM cnage, 3TO roBOpUT O TOM, YTO Yy "MeaBefeil” MeHblue akuuii gns npogaxu. Korpga "mMegpeav” TepsioT CWbl, PbIHOK
roToB K NoagbemMy. nBepreHums "6bIKoB" Mexay LeHamun pbiHka 1 TRIN gaeT CUbHbIN CUFHaU K MOKYTIKE.

Ewe o TRIN

Heto-Vopkckas horoBas 6upxa 06bABASET AaHHble O PaCTYWMX W NafalomX akuusx U Ux o6beme B XOfe Kak/oi TOprosoii
ceccun. BHyTpuaHeBHbIi TRIN MOXeT GbITb MCMOb30BaH TEMU, KTO UrPaeT Ha BbICTPLIX KONe6aHUsiX LieH.

TRIN MOXHO ncnonb3oBaThk Ha NGOl Gupxe, coobLLAOLWEN YACIO PACTYLMX U Nagalowmx akumin u nx oovem. Ecim 3apybexHast
GUpXa HauMHaeT coobLLaTh 3TN AaHHbIe, TO NPEUMYLLECTBO Nepes KOHKYPeHTaMu Nonyyar Te, KTo HauHeT UCMO/b30BaTh UX MEPBbLIM.

Mopbem/napgeHne

JNinnna nogbema/nagenns (Advance/Decline), nuHus A/D, oTpaxaeT yyacTMe macc B MoAgbemax U nageHusx ueH. Ecnn HoBble
MakCVMyMbl 1 MUHUMYMbl — 3TO ochuLiepsbl, a nHAeKC [oy-[KoHca — reHepast Ha pbiHKe, TO IMHUA A/D nokasbiBaeT, CAeAyHT /I CoNnaatsl
3a cBOMMM KoMaHgupamu. Cnag, uavm nogbem MMEIT flydllune LaHChl Ha NPofosKeHne, ecnu nnHnua A/ D nget B HOry € uHaekcom [oy-
[xoHca.

UT06b! BbluMCMTL A/D B AaHHbIN A€Hb, OTHUMUTE YMC/0 MajaloLliyxX akuuil OT YMcna pacTywmux 1 He obpallaiTe BHMUMaHue Ha Te
akuum, KoTopble CTOAT Ha MecTe. PesynbTar GyaeT MOMOXWTENbHBIM WX OTpULATE/IbHLIM B 3aBUCUMOCTM OT TOrO, YMC/IO Kakux akuui
6onblwe. Hanpumep, ecnn Ha 6upxe Toprosasin 1 900 akumamu 1 900 nowo Beepx, 700 BHM3 1 300 ocTasimcb Ha mecte, To A/D paBHO
+200 (900-700). 3Ha4eHns A/D Kaxaoro 4Ha CKafblBaloTCs, UTO U AaeT KYMMYIATUBHYO NnHuio A/D.

Mrpokam HyXXHO paccmatpuBaTh HOBblE MUKW W NPOBasbl MMHUM A/D, NOCKO/bKY ee aBCoMOTHOE MOMIOXEHNE 3aBUCKT NPeXe BCETro
OT MOMEHTA Havasia BblYMC/IEHWIA. Mogbembl U cnafbl, NOAAEPXMBAEMbIE MaccaMu, UMeKT Gosiblie LIAaHCOB Ha mpogosmkeHue. Ecnu
HOBbIi MAKCMMYM LIEeH COMPOBOX/AAETCSH HOBbIM MakCUMyMOM NvHUK A/D, TO 3TO FOBOPUT O LUMPOKOI NOAAEpXKe Macc NoAbeM, BEPOSITHO,
GyLeT NPoLo/MKaTLCSA. ECM PbIHOK [OCTUIaeT HOBbIX BbICOT, a IMHUA A/D faeT MeHbLUUI MakCUMyM, YeM NpY NpeablayLem nogbeve, To
B NOLbEME Y4aCTBOBA/IO MEHbLLE aKLuii, 1 OH MOXET ObITb NOAXOANT K KOHLLY. ECnv pbIHOK NafaeT B HOBbI/i MUHUMYM, a nuHua A/D paet
MeHee TNy6GOoKNi MUHUMYM, YeM NpU NpefblayLieM NafeHnn LeH, To 3TO 03HayaeT ucuepnaHve cnaga U BeposiTHY0 6/IM30CTb AHA. ITn
CUTHasTbl 06bIYHO NPEBELLAT NMOBOPOTHI LLEH 3a HEe/ N, eC/IN He 3a MecsLbl.

CaMble aKTUBHbIe akunm

MHAVKaTOp camblxX akTUMBHbIX akuuii (Most Active Stocks-MAS) — 3To 1MHMA nogbema/nageHns 15 cambix akTUBHbIX akumii Ha Hbto
—opKcKoii hoHA0BOI BUpXe. DTU aKLmMn NPUBOAATCS EXeHEBHO B GONbLIMHCTBE ra3eT. HeckoNbKo KpYMHbIX 3MUTEHTOB, TakuX, Kak
IBM, nosiBNaTCA B 3TOM chucke 4acTo. OcTasibHble akumMu nonajatT B CNWCOK TOMbKO TOrAa, Korga OCOGEHHO Xxopolwue Wan naoxue
HOBOCTW MNPUB/IEKAIOT K HUM BHUMaHue nybnmkn. MAS — 3TO mHAMKaTop 6O0MbLUMX AEHer, OH MOKa3blBaOT, CK/IOHATCA N 60/bLime
OeHbIN K "Oblkam" nnu K "mMegseasm”.
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MAS 3a gaHHblii JeHb paBeH pasHuLe MeXAy YMC/IOM pacTylmx, Hanbosee akTMBHbIX akUWil U uucnoM nagarowmx. Hanpumep,
ecnn 9 n3 Hanbonee akTUBHbIX akLUWii BbIPOCAW, 4 ynanu 1 2 OCTa/INCb Ha NPeXHEM ypoBHe, To MAS 3a 3TOT AeHb paseH 5 (9-4). Kaxgoe
3HayeHne MAS npubaBnaoT K BYUEpaLLHe CyMMe, UTO AaeT KYMMYNIATUBHYIO /IMHMI0O MAS.

Korga MAS naeT B HOTy C PblHKOM B Lie/IOM, 3TO O3Ha4aeT, YTo 6onbluMe AeHbr1 NOAAEPXMBAIOT TPEHA U OH, CKOpee BCero,
npoanmTcs. Koraa pblHOK AaeT ofHy kapTuHy, a MAS [pyryto, TO 3TO CNYXUT yKa3aHWeM Ha TO, 4To 6o/blune AeHbrn fenalT CTaBkKy Ha
obpatleHve TpeHaa BCnATb. Ecnv TpeHg MAS NpoTUBOMNO/OXEH TPEHAY LieH, TO Ppa3BOPOT PbliHKA OCOOEHHO BEPOATEH.

Apyrve nHanKaTopbl pbiHKa LeHHbIX 6yMar

Nnwb HeMHorne u3 MHAMKATOPOB PbIHKA LEeHHbIX 6ymar BblAepXanun ucnoiTaHne spemeHeM. IHAEKC HOBONo Makcumyma v HOBOro

MUHUMYMa U MHAEKC UTPoKa, Noxasyi, camble Mlydline UHAMKATOPbI HA PbIHKE LeHHbIX GyMar, a 3a HUMU UAYT Nogbem/NafeHne v UHAEKC
CaMbIX aKTUBHbIX aKLIWA.

CTapble KHUMM MO PbIHKY LIEHHbIX 6ymar NO/THbI YAUBUTESIbHbIX WHAOAUWKATOPOB, HO CeroaHA WUMW HYXHO MO0/1b30BaTbCA O4Y€Hb
OCTOPOXHO. HECKO/ILKO /1T U3MEHEHUA PbIHKA MOKOHYWUAN C MHOTUMU UHAMKATOPaMU.

MHAVKaTOopbl, OCHOBaHHbIE Ha 06bemMe AelleBblix akuuii (Volume of Low Priced Stocks), ctanm 6ecnonesHbl, kKorga cpegHuii
06beM pblHKa LieHHbIx 6ymar B CLUA BbIpOC feCATUKPATHO U CpefHWil ypoBeHb uHaekca floy-[pkoHca Bbipoc B WecTb pa3. OTHOLWeHne
npogax yyactHukamm (Member Short Sale Ratio) n oTHoweHne npogax cneymanuctamm (Specialist Short Sale Ratio) nepectanu
paboTatb nMocne TOro, kak ctasv NonynspHbl ONUMOHLI. Celiyac 3TW OTHOLLEHWUS WCMOMb3YKTCA TOMBKO NPU MEXPbIHOYHOM apbuTpaxe.
Cratnctnka menkmx urpokoB (Odd-Lot Statistics) noTepsna cBoe 3HauyeHMe nocsie Toro, Kak nosiBUUCL B3auMHble doHAbl. NHAEKC
npogax Mmenkux nrpokos (Odd-Lot Short Sale Ratio) nepectano pabotaTb Nocsie Toro, kak Urpokn 06HaAPYXMAW ONUMOHBI 'pur’.
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VII. MCNXONOIM’MYECKME NMHONK ATOPbI
7.1. NHanKaTopbl KOHCeHcyca

BO/bLUVHCTBO WIPOKOB [AEPXUT CBOE MHEHWE O pbiHKE MNpu cebe, HO XYPHAIUCTbI U aBTopbl 6HONIETEHEl U3BEpraloT ero Ha
OKpYXXaloLIMX, KaK He3aKpblTble MoXapHble rMApaHTbl. HekoTopble nucaTenn O4YeHb OCTPOYMHbI, HO Yy 06OMX Fpynn OuYeHb M/10XOi
MOC/YXHOI CMMCOK KaK Y UTPOKOB.

XypHanucTbl 1 aBTOpbl GHO/INETEHel CAULWKOM NepeoLeHVBaloT YCTaHOBMBLUMECS TPEHAbl M MPOMNYCKaloT OCHOBHbIE MOBOPOTHbIE
nyHKTbl. Korga atu rpynnbl CKIOHATCA K "OblkaM" unv "measegsM”, pasymMHO CbirpaTb NMPOTMB HWX. MoBefeHve rpynn npole, Yem y
OTAeNbHbIX IMYHOCTENA.

MHAMKATOPbl KOHCEHCYCA, Tak Xe U3BECTHble KakK MHAMKATOPbI NPOTUBOMNOIOXHOIO MHeHUst (Contrary Opinion), He CTO/b TOUHbI, Kak
MHAVKATOPbI CMefoBaHMs 3a TPEHAOM W OCUMANATOpPbl. OHW MPOCTO MPUB/EKAIOT Balle BHWMaHWE K BO3MOXHOCTW pa3BopoTa TPeHaa.
Korga Bbl Nosly4nTe OT HUX COOBLIEHNE, UCTIONb3YINTE TEXHUYECKME NHANKATOPbI, YTO6bI YTOUHUTL MOMEHT BCTYM/IEHUS B UrpY.

Moka B TONMe Ha pblHKE eCTb pasHornacus, TPEHA MOXeT npogosxarbes. Korga Tonna focTuria KOHCeHCyca, TPeHA, roToB NonTu
BCMATb. Korga Tonna cniowbs nepexoauT K "6bikam”, nopa npogasatb. Korga Tonna B 3HaUMTENbHOW CTENEHU nepexoauT K "Measeasm”,
BbIFOAHO rOTOBUTLCA MOKynaThb.

OCHOBbI TEOpUM MPOTUBOMOIOKHOTO MHEHWS OblIM 3asoxeHbl Lapnem Makkeem, topuctom w3 LLotnaHgvu. B csoelt kHure
«HeobblyaiiHO nonynapHble 3abnyXAeHNs U CymacllecTBUS TOMMbl» OH Onucas NOoBefeHWe TOMMbl BO BPEMS MaHWM THONbNaHOB B
FonnaHaMn v BO BPEMS MbIJILHOTO My3bIPsl HOKHBIX MOpel B AHrAMK. Xemdpy B.Halin npumeHnn Teopuio NPOTUBOMOMOXHOIO MHEHUS K
aKUMsAM 1 ApyruMm (OMHAHCOBbLIM pbiHKaM. B cBoell kHure «/ICKycCTBO NPOTUBOMO/IOKHOTO CYXAEHUSA» OH 06BbACHAET, Noyemy 60/bLIMHCTBO
[O/KHO oWMbBaThCA BO BPEMS OCHOBHbIX MOBOPOTOB pbiHKA. LieHbl yCTaHaBNVBaOTCA TOMAMOW U, K TOMY BPEeMeHM, Kak Bce cTann "Obikamn™
Y)Xe HET HOBbIX NoKynaTenei, HeobxoanMbIX 4151 NOAAEPXaHNSA pbiHKa "ObIKOB".

A.B.KoxeH, Hblo-Vlopkcknii agBokaT, BbIABUHY/ WAEK ONPOCA PbIHOYHBLIX KOHCY/ITAHTOB M WCMOMb30BAHMS MX OTBETOB Kak
NPUBAMKEHUS K MHEHUIO BCel Macchl UrpokoB. KoxeH 6bl1 CKenTUKOM, KOTOPbIA npoBen rogpl Ha Wall Street n Bugen, 4to KOHCY/IbTaHThI,
KaKk rpynna, BbICTYNalT HUYYTb He fyylle pbiHOYHOW Tonnbl. B 1963 rogy OH ocHoBan Cnyxby «PasBefka MHBeCTOpa», KoTopas
oTCNexvBana aBTopoB MH(OPMaLUMOHHBIX BlonneTeHei. Korga 60NbLNHCTBO M3 HUX CKIOHAOCH K "MeaBeasam”, KoxeH onpegensn, 4to
€CTb BO3MOXHOCTb NOKynaTb. BO3MOXHOCTb NpoAaBaTb ONpeaesnsiaack N0 CU/bHON TAre aBTOpoB K "6blkam”. Ixeimc X.Cn66eT NnpuMeHnn
9Ty TEOpuI0 K CbipbeBbIM pbiHKaM. B 1964 rogy OH OCHOBa/1 KOHCY/IbTALUMOHHYI CAyX0y «[0n0C pbiHka». OH uM3yyasl MHeHus
KOHCY/IbTAHTOB ¥ [OMOJSIHUTENIbHO NPUCBanBasl UM BEC NPOMNO PLMUOHASTBHO YNCY UX MOAMUCHUKOB.

OTcnexvBaHne MHEHUSA KOHCY/IbTaHTOB

HekoTopble aBTOpbl GlO/I/IETEHER OYeHb YMHbI, HO B LLe/IOM, Kak rpynna, OHW He fyylle OCHOBHON MacCbl UrpokoB. B OCHOBHOW
BEPLUMHE PbIHKA OHW OYE€Hb CUSIbHO CK/IOHATCA K "Oblkam”, a Ha OCHOBHOM AHE OYEeHb CU/ILHO TArOTEKT K "MeaBensam”. VIX KOHCeHcyc
630K K KOHCEHCYCY PbIHOYHOM TONMbI.

BonblUMHCTBO aBTOPOB 6lofileTeHe crnefdyloT 3a TPeHAOM, MOTOMY 4TO 60ATCA nokasaTbCs gypakamu, MponycTuB KpynHoe
[OBVXEHWe pblHKa. YeM fonblue ANUTCA TPEHA. TEM rpOMYE 3TW aBTOPbl KpuyaT 0 HeM. KOHCYNbTaHTbl 6/vxe BCero K "6blkaM" y BepLUMHbI
pblHKa 1 K "mMepBegsM" y ero gHa. Korga 60/bLUMHCTBO aBTOPOB GHO/IETEHE TBEPAO BCTa/IM HAa CTOPOHY “6bIKOB" unn “mepasepeit”,
pasyMHO CbIrpartb MPOTUB HUX.

Heckonbko pedTUHIOBbIX CAYX6 OTCNexuBalT NPOLEHT "OblkOB" W "MeaBefei" cpein KOHCY/bTaHTOB. OCHOBHbIMU ABNSAIOTCA
"Pa3Befka MHBECTOPA Ha PbIHKE LeHHbIX 6yMar” 1 "0/10C pblHKa Ha pbiHKE hbloYepcoB”. HEKOTOPbLIE KOHCY/IbTaHTbl OYEHb NOAHATOPENN B
[ABYCMbICNEHHOCTW. UenoBek, OAHOBPEMEHHO YTBEPXAABLUMIA NPOTUBOMNO/IOXKHbLIE BELLU, BCEra CMOXET ckasaTb, YTO Obln npas, Kyaa 6Gbl
HW ABUHYNCH LieHbl. Y pegakTopoB "PasBefkn nHeectopa” 1 "lFosioca pbiHKA" 60MbLLIOKA OMNbIT PaboTbl C TaKUMKU CAM3HAKaMK. [oka oguH un
TOT )€ pefakTop roTOBUT PENTUHT, OH OCTAeTCA BHYTPEHHE HENPOTNBOPEUVBbIM.

PasBefika MHBECTOpa

PasBegka nHeectopa (Investor Intellegence) 6bina ocHoBaHa A.B.Koxeuom B 1963 rogy. OH ymep B 1988 roagy, u ero geno 6bi10
npogo/mkeHo Muxasnem Bypkom, HOBbIM pefakTopom W usgatenem. Passefka vHBecTopa cneaut npumepHo 3a 130 6ionneteHamy no
PbIHKY LeHHbIX 6ymar. OHa npvBOAMT MpPOLEHT "OblKOB", "MeaBegeir” n BO3AepXaBLUMXCA cpeau Mx aBTOpoB. MpoueHT "mMeaBepeit”
0COGEHHO BaXKeH, NOCKOMbKY A1 aBTOpa 610/11eTEHS NCUXOIOTMYECKN COXHO 6bITh “MeaBesem"

Korpa npoueHT "MeaBefeii" cpeamn aBTopoB MHDOPMaLMOHHBIX 6lonineTeHel gocturaet 55, pbIHOK NOAXOAMT K BaXHOMY AHY. Korga
npoueHT "Meageaei” nagaeT Hxe 15 1 npoueHT "ObIKoB" NpeBbIlaeT 65, PbIHOK LEHHbIX 6yMar NoAX0oAMUT K BaXXHON BEPLUMHE.

onoc pblHKa

lFonoc pbiHka (Market Vane) oueHvnBaeT okono 70 GlonneTeHeld, NokpbiBatolwmx 32 pbiHka. OH OLeHMBaeT CTeneHb 61M30CTU
KaJoro asTopa K 6blkaMm No 9-Tn GasibHOM LiKane. JTa OLEHKA YMHOXaEeTCH Ha OLEHKY yMcra NOANMCYMKOB M3AaHus (60/bLUMHCTBO
aBTOPOB CUJ/IbHO 3aBbILLAIT YMC/I0 CBOMX MO ANNCUYNKOB, YTOObI BbIrNA4ETb NONYAPHbIMU). CTeneHb KOHCEHCYca CO0bLLAaeTCs Mo WKasie oT
0 (Bce "mepgBean") go 100 (Bce "OblKM") MYTEM C/IOXKEHUS PEATUHIOB BCeX aBTOpPOB. Korga koHceHcyc “6blkoB" pocTturaet 70 wam 80
NMPOLEHTOB, Nopa 0Xnaatb NoBopoTa BHKU3, a korga oH noaxoamnt K 20 uav 30 npoueHTaM, nopa Aymartb O NMOKYTKE.

Heya. cnpoc | KoHceHcyc 6bikoB Yuncno 6bikoB | Yucno meagegneit KoHTpakToB y bblka KoHTpakToB y MeaBeael
12 000 50 500 500 24 24
12 000 80 800 200 15 60
12 000 20 200 800 60 15

MpuurHbl 418 Urpbl NPOTUB 3KCTPEMAILHOTO KOHCEHCYCa 3a/10XKeHbl B CaMOl Mpupofe pbiHKa blo4epcoB. YMCNO KOHTPaKToB,
KYM/IEHHbIX B UIPe Ha MOBbILLEHNE U B UTPEe Ha MOHWXEHWEe BCerja ofMHakoBo. Hanpumep, ecnn HeyoB/IeTBOPEHHbIM Cnpoc Nno 30/10Ty
12 000 KoHTpakToB, TO 3TO 12 000 KOHTPAKTOB B Urpe Ha Mo BbiweHne 1 12 000 KOHTPaKTOB B Urpe Ha MOHMKEHne.

XOTS 4MCN0 KOHTPAKTOB W MOCTOSIHHO, YMCMO JIOAEN, y KOTOPbIX OHW HaxOAsATCs, MOCTOSHHO MeHsieTcs. Eciv 60MbLUMHCTBO
COUyBCTBYeT "Oblkam", TO MEHbLUMHCTBO, KOTOPOE MrpaeT Ha MOHWXEeHWe, umeeT 60/blue KOHTPaKTOB Ha 4YefnoBeka, 4yem oHu. Ecnu
6ONbLIMHCTBO 6/MXKe K "MeaBeasm”, TO MEHbLUMHCTBO, TO ecTb "Oblku", gepxar 6onee kpynHble no3vumn. Cregywowuii npumep
rnokasblBaeT, YTO npoucxoauT, korga cpean 1 000 urpokos, kotopble gepxart 12 000 KOHTPaKTOB Ha 04HOM PbIHKE, MEHAETCH KOHCEHCYC.

1. Ecnn KoHceHcyc "6bIKOB"* cocTasnsaeT 50 npoueHToB, TO 50 NPOLEHTOB UIFPOKOB UrpaldT Ha MNoBblweHne 1 50 NpoueHTOoB Ha
NoHwxeHne. CpeaHWii NOKynaTeNb AEePXUT CTO/bKO Xe, CKO/TbKO U CPpeaHUIA npoaasel,.
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2. Korpa koHceHcyc "6bIkoB" gocTuraeT 80 NPOLEHTOB, 3TO 3HAUMT, YTO 80 NPOLEHTOB UFPOKOB XAY T MOBbILEHNA U TONbKO 20
NPOLEHT OB — MOHWKEHNSA. MNOCKOAbKY CyMMa MX No3vumii oauHaKoBa, cpefHui "MeaBeab" nNpojan B YeThbIpe pa3a 60/blle KOHTPakToB, Yem
OEePXUT cpefHuii "6bIK". 3T0 3Ha4YMT, YTO Yy cpeaHero "Meageas" B UeTblpe pasa 60/blue AeHer, YeM Y cpefHero "6bika”. bonblune aeHbrn
Ha CTOpOHe "MeaBefen™ N Urpbl Ha MOHWXKEHWeE.
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Puc. 46 . KoHCeHcyC "6bIKOB"

MHEHMSI PbIHOYHBIX KOHCYNbTaHTOB MOTyT CAYXUTb NPUGAN3NTENbHON OLEHKOW MHEHWS BCeX YYaCTHMKOB pbIHKA.
JNydwe Bcero nokynaTb, Korga Tonna 6:1m3ka K "mMegseasam” n nydiliee Bpems npogasaThb, KOrga Tosna Ha CTOpoHe "ObIKOB"™.
YPOBHU 3TUX CKIOHHOCTENM, MPU KOTOPbIX ClegyeT MpoAaBaThb W MOKyNaTb, MEHAITCA OT PbIHKA K PbIHKY. VIX HY>XHO
rnepecmaTpuBaTb KaXAble HECKO/IbKO MECALIEB.

OTOT HefenbHbIN rpaddMk MNokasblBaeT PbIHOK "ObIKOB" Ha HEMELKYD MapKy, MOCTOSHHO KONebGAoLMica mexay
NINHMEN TpeHAa W NapasfieNibHoM el NMHWEen ananaloHa. Bcskmii pas, Kak KOHCEHCYC GbIKOB Nafgas HuUXe 45 NpoueHTOoB BO
BpeMsl 3TOro nepmoaa, ciefoBasio NokKynaThb. YeM HMKE KOHCEHCYC ObIKOB, TEM pe3ye HacTynarwmini nogbem!

3. Korpa KoHceHcyc "6bIkoB™ nagaeT A0 20 NpOuUEeHTOB, 3TO0 3HaUNT, 4TO0 20 NPOLLEHTOB UIFPOKOB UrPaldT Ha nosbileHne 1 80 xayT
nageHnst LeH. MOCKOIbKy 4YMCAO MX MO3ULWIA OAMHAKOBO, CpefHuii "OblK" AepXUT B 4yeThbipe pasa 60/blue KOHTPaKTOB, YeM CcpefHuii
"MeaBeab". 3TO 03HaYaeT, YTO 60/bLUME AEHbIM HA CTOPOHE "6bIKOB™ N UIPbl HA MOBbILLIEHMWE.

Bonblne geHbrn ctam 60NbWUMU NOTOMY, YTO HE Oblan rynbiMW. KpyrnHble Urpokn 06bIMHO 60Mee 3HalWme U ycnewHble, Yem
60/bLUMHCTBO, NOCKOJIbKY €C/IM 3TO He Tak, TO OHW NepecTarT ObiTb KPYMHbIMU Urpokamn. Korga 6onblume AeHbMM cobuparoTcst Ha OAHON
CTOPOHE pblHKa, NogymaiTe 06 nrpe B X Hanpas/IeHUN.

UTo6bl OLEHUTb KOHCEHCYC Ha [JaHHOM pbiHKE, BO3bMUTE AaHHble MO KpaiiHei mepe 3a 12 mecsueB M OTMETbTE YPOBHW, Npu
KOTOPbIX PbIHOK MOBOpauYnBasl paHblue (puc. 46). YTOUHAWTE 3TN YPOBHM Kakable Tpu Mecsua. Korga KOHCEHCYC “6bIKOB" BHOBb CTaHeT
OYeHb BbICOK, WLWMTE BO3MOXHOCTb K MPOAaXe Mpu MOMOLM TEXHUYECKMX WHAMKATOPOB. Korga KOHCEHCYC CWU/IbHO CKOHAETCA K
"MeaBeasaM”, NLMTEe BO3MOXHOCTb A/15 MOKYIKN.

MHeHMe KOHCY/IbTaHTOB WMHOrAa MEHsieTCsA 3a Hefenio uav ABe [0 pa3BopoTa OCHOBHOrO PbIHOYHOTO TpeHAa. Eciim KoHceHcyc
"6bIKOB" nagaeTt ¢ 78 fo 76, Wan ecnu oH nogpactaet ¢ 25 Ao 27, 3HauuT, caMble NPOHMLATE IbHblE KOHCY/IbTaHTbl OTXOAAT OT TOro, YTO
KakeTcs NpUObINbHBIM TPEHAOM. A 3TO 03HAYaeT, YTO TPEHA FOTOB NOWTU BCMATD.

CurHasbl OT Npeccol

UT06bl MOHATL /IIOGYI0 TPYNNy /OAEN, HYXHO MOHSTb, Yero XOTAT U 4Yero 6oATcA ee ufeHbl. XXYpHaUCTbl OT (PUHAHCOB XOTAT
BbIMNAAETb CEPbe3HbIMM, YMHbIMU U UH(POPMUPOBAHHBIMU. OHU 6OSITCS BbITISAETh HEBEXECTBEHHLIMU UM B3A0PHLIMU. [N XypHasmcTa
€CTECTBEHHO CMAETb Ha 3a6ope U nofaepxuBaTb 06e CTOpPoHbl. OH B 6E30MacHOCTW, Moka MULLET YTO-HUOYAb BPOAE: «MOHeTapHast
nonnTUKa, BUAMMO, COLAENCTBYET ABUXKEHUIO PbiHKA BBEPX, EC/IN HENPEABUAEHHbIE 06CTOSTEILCTBA HE OMYCTAT €ro BHU3».
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Puc. 47. Peknama Kak curHan K gelicTBMUsIM Harepekop

K ToMy BpemeHW, KakK HeCcKOSIbKO (hvpM MoAroTOBWUAN pekllaMHble OGBSBMEHUS HAa OAWMH WU TOT XXe NPoAyKT U
NoOMecTWUIN UX B OLHOM M TOI Xe rasere, TPeHA roTOB K TOMY, YTO06bl ABUHYTbCA BCNATb. Bonee Tpex peknamHbIX
06BbABNEHNIA NO OAHOMY PbIHKY Ha OAHOW CTpaHuLe — 3TO0 curHan ansa "measegen’.

BHYTpeHHsA NpOTUBOPEUYMBOCTb ABASETCA HOPMONM (DUHAHCOBOrO XypHanu3Ma. MHorme pefakTopbl ewe 6onee TpyC/uBbl, YEM UX
aBTopbl. OHM NY6AMKYIOT NPOTUBOPEUMBLIE CTaTbW W Ha3blBalOT 3TO «CHanaHCUPOBAHHLIM NOAXOAOM». Hanpumep, nocnegHwuin Homep
Business Week cogepxuT cTaTbio «BeTpbl MHPAALMKU AYIOT cubHee» Ha cTpaHuue 19. B ctaTbe roBopuTCs, YTO C KOHLOM BOMHbI LiEHbI
Ha He(pTb AOMKHbLI NOWTK BBEpX. [pyras cTaTbsi Ha CTpaHuue 32 Toro e HoMepa o3arnasfieHa «loyemy 6083Hb MHAIALMM 3TO TOMBKO
60513Hb». B Hell yTBepxaaeTcs, YTO KOHEL, BOHbI fO/MKEH COUTb LiEHbI HA HE(Tb.

TONbKO MOLLHBIV U A/MTENbHBIN TPEeH MOXeT y6eauTb XypHaNIMCTOB Ce3Tb ¢ 3a6opa. 3TO NPOUCXOAWT, KOraa BOIHA ONTUMU3MA
UM NeccyMM3Ma OXBATbIBAET PbIHOK B KOHLLE OCHO BHOTO TpeHAa. Koraa XypHaIUCTbl CNes3nu ¢ 3a6opa U SICHO BbIpaatoT YyBCTBA "6bIKOB"
unn "mMefgeaeit”, TpeHa co3pen A1 NoBopoTa B 06paTHOM HanpaB/IeHNN.
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Mo3aToMy e 1 06/I0KKM OCHOBHBIX [E€/T0BbIX XYPHAIOB C/YXaT XOPOLUMM NMOBOAOM A/ BbIPXXEeHUS NPOTUBOMOMOXHOIO MHEHWS.
Korpa Ha 06n0xke Business Week nossnsietcs "6bIk", 3TO XOpoLlee BpeMs 4151 U3BMEUEHUS NPUOLIIN U3 OTKPbITbIX MO3ULMIA Ha PbIHKE
LieHHbIX Gymar, a korga Ha 06/10Ke NosiBasieTcs "MeABefb", TO AHO HE MOXET ObITb AaneKo.

CurHasbl OT pek/iambl

Mpynna us Tpex unu 6onee 06bSABMEHWIA, NPUTIALIAIOLMX BOCMO/b30BATLCSA OAHOI U TOM e «BO3MOXHOCTbIO», HA OfHOI CTpaHuLe
KPYMHOI raseTbl 4acTo rOBOPUT O BepluMHe (pPUC. 47). TOMbKO OYEHb MOLLHBIA BOCXOASALWMIA TPEHA MOXET NPO6UTHL UHEPLMIO HECKOBKMX
6Gpokepcknx upmM. Moka OHW BCe 3aMeTsT TpeH., BbipaboTalT pekoMeHAauuu, paspaboTaoT O0OGbSBMEHWE W MOMECTST €ro B raserty,
TPEHA yCNeeT o4YeHb CUMBbHO COCTapUTCS.

O6baBneHnsa Ha cbipbeBoii cTpaHuue “Wall Street Journal” paccunTaHbl Ha anneTuTbl HaUMeHee MH(OPMUPOBaHHbIX "OGbIKOB". 3TH
06BbABAEHUS NOYTW HUKOTAA HE pekoMeHAylT npofasaTb. Haitu nobuteneid, KoTopble NpUXOAAT B BOCTOPr MUP MbICAM O MPOAAXe,
HenpocTo. Korga Tpun u 6onee o6bABAEHWIA mpefnaratloT MOKYNKY Ha OAHOM W TOM e pblHKE, nopa 06paTuTbCs K TEXHUYECKUM
NHAMKaTopaM 3a CUrHasiamu o NpoJaxe.

7.2 "HOonkKaTopbl NpUBEPXEHHOCTH

Hecko/ibko NMpaBUTENbCTBEHHBIX areHTCTB U HEKOTOpble GUPXU COGMPAtOT AaHHble Mo MOKyrNKe W Npogaxe pas/iMuHbIMK rpynnaMu
MHBECTOPOB W UrPOKOB. OHU My6/IMKYIOT pe3tomMe Mo COCTOSIBLUMMCS CAE/KaM, NoKasbiBas NPUBEPXEHHOCTb AEHer U INYHOCTEN. SIorMuHo
UrpaThb ¢ TEMU, Y KOTO B MOC/Y)XXHOM CMIACKE yAauu, N NPOTUB TeX, Y KOTO B HEM NOPaXKEHNS.

Hanpumep, Komuccus no Toprosne chipbeBbiMK (hbtodepcamn (CFTC) coobliaeT 0 NpojaBaeMbiX U YAEPKMBAEMbIX NO3NLMAX
KPYMHbIX CTPaxXOBLUMKOB W CMEKYNAHTOB. CTPaxoBLyMKW, GyAy4n KPYNHBIMW KOMMEPYECKUMU MPOU3BOAUTENAMU U NOTPEOUTENSMU CbIpbS,
SIBNSIOTCS CaMbIMU YCMELUHbIMA YYacTHUKaMK pbiHka dblodepcoB. Komuccnsi no 6esonacHocT 6upxm (SEC) cooblyaeT o nokynkax u
npofaxax KopnopaTtuBHbIMU Urpokamu. COTPYAHMKM KOMMNaHUiA 3HaT, Korga nokynaTb W Korfja npojasaTb akuuy UX opraHusauuii. Hbto-
Vopkckas dhoHaoBas 6Mpxa COOBLIAET UNCIO aKUMiA, NPOAAHHBLIX M KYM/IEHHbIX €€ YYaCTHUKAMM U BPEMEHHBLIMM UIPOKaMK. Y4acTHUKM
6VpXmn 60nee ycneLHbl, YeM BPEMEHHbIE UTPOKU.

MpuBEpPXEHHOCTb NFPOKOB

Wrpokn 06s513aHbl coobwatb 0 cBoux nosvumax CFTC, ecnu OHM AOCTUraloT ONpefesieHHOr0 YPOBHS, Ha3blBaeMoro YpPOBHEM
oTyeTHOCTU. Bo Bpemsi HanucaHus kHurn, CFTC couna 6bl Bac KpynHbIM CNEKYNSAHTOM, €C/v Bbl npogaaute wan ygepxute 100
KOHTPaKkToB Ha Kykypy3y unu 300 koHTpakToB Ha “S&P 500" chbiouepcbl. CBefeHus No No3uumsam, AOCTUraloWwuM YPOBHSA OTYETHOCTH,
HanpasnsioTca B CFTC 6pokepamun. OHa cymmupyeT ux 1 ny6ankyeT pesiome pas B ABe Hefenu.

CFTC TaKk xe onpegenser MakCuMaslbHOe KO/IMYECTBO KOHTPAKTOB, Ha3blBaeMoe MpefesioMm Mo3vumm, KOTOpoe MOXET UMETb
UrpoK Ha AaHHOM pbiHKE. Ha faHHbIA MOMEHT MrpokK He MOXET yaepxatb unu npogatb 6onee 2400 KOHTPaKTOB Ha KyKypy3sy u 6onee 500
hbtouepcoB “S&P 500”. 3TU orpaHuyeHns yCTaHOBEHb! A1 TOro, YTO6bl HE AaTb OYEHb KPYMHbLIM CNeKyNsaHTaM akkymy/mpoBaTb CTOMbKO
no3nuuiA, 4TOBbLI 3TOFO XBATUO A1 MAHUMY/IALUN PbIHKOM.

CFTC penuTt BCeEX YYaCTHUKOB pblHKA Ha TpW TPyMnbl: KOMMEPCAHTOB, MEJIKUX CMEKYNSAHTOB W KPYMHbIX CNEKY/IAHTOB.
KommepcaHTbl, OHM e cTpaxoBwukn (hedgers), 3To cnpMbl, KOTOpble UMEKT Aeno C AaHHbIM CblpbeM BO BPEMSI CBOE 06bIYHOW
fesATenbHoCTU. TeopeTuyeckn, OHU MOKYNnawT bloyvepchbl A1 TOro, 4TO6bl YMEHbWWTb Ae/0BOM puck. Hanpumep, 6aHk nokynaet
(hbtouepcbl N0 KpeauTHOW CTaBke, YTOObl 3alMTUTbL CBOM KPeaWTHbIA noptdens, wan cupma no nepepaboTke NULLEBbLIX NPOAYKTOB
nokynaeTt hbloYepc Ha nweHuy, Ytobbl NOKynaTb 3epPHO C MEHbLUMM pUCKOM. CTpaxoBLivKM paboTaloT B y3KOM Auana3oHe u uberaror
CNeKyNATUBHbIX KPaNHOCTEA.

KpynHble Crieky/AHTbl — 3TO Te WrPoKu, YbW NO3ULUN LOCTUraloT YPOBHA OT4yeTHOCTU. CFTC coobuiaeT 0 NOKynke v npogaxe
KPYMHbIMW CNEeKyNsHTaMM 1 KOMMepcaHTamy. YTo6bl HaiTy BKNag, MesIKUX UFPOKOB, BaM HY)XHO OTHSATb OT HEeY[OB/IETBOPEHHOrO crnpoca
COBCTBEHHOCTb 3TUX ABYX rpynn.

[JeneHne Ha CTPaxoBLUMKOB, KPYMHbLIX CNEKY/NSIHTOB W MESIKUX UFPOKOB B U3BECTHOM CTENEHU UCKYCCTBEHHO. YMHbIE MESKUE UTPOKM
CTaHOBATCA KPYMHbLIMU, T/IyMNble KPYMHbIE CTAHOBSATCS MENKUMMW, & CTPAxXOBLUMKM CMEKy/IMpYoT. HEeKoTopble YYacTHUKM pbiHKA WrpatoT B
Urpbl, Uckaxatolime otyeTbl CFTC. Hanpumep, 3HaKOMbIii, Y KOTOPOro ecTb Gpokepckas upma, WHorga perucTpupyeT cBOMX Gorarbix
K/IMEHTOB—CMEKYNIAHTOB Kak CTPaxOBLUMKOB, YTBEpXAas, UTO OHW WUrpaloT C (PblOUepcamn Ha PbIHOYHLIA WHAEKC Afs TOro, 4To6b
3aLMTUTL CBOM MHBECTULN B aKLMW N GOHbI.

KoMMepcaHTbl MOTYT flerasibHO CMEeKY/IMPOBaTh Ha PbiHKE (DbOYepPCOB HA OCHOBE KOHGIMAE HuMabHOl HdopMauumn. Hekotopble 13
HUX CTO/b KPYMHbI, YTO MOTYT UrpaTb Ha PbiHKE (DbIOYEPCOB MPOTUB PbiHKA HA/IMYHOTO ToBapa. Hanpumep, HedTAHAA pma MOXET
KyNUTb (DbIOYEpPChl Ha CbIPYH HedITh, 3anNpPaBMTb HECKO/IbKO TaHKEPOB U AepXaTb UX B MOPE, YTO6bl CHU3UTL MOCTABKY U NOAHATb LiEHbI Ha
(bbtouepchbl BBEPX. OHA MOXET NOMYUNTb NPUGLIIL MO MO3MLMM Ha NOKYMKY, NepeiiTu K NpoAaxe (pbo4epcoB M NOCTaBUTL CPa3y HECKO/LKO
TaHKEPOB, UYTOGbLI OMYCTUThL LieHbl Ha CbIpyl0 Hed)Tb U BEpHYTb NPofJaHHOe ¢ NpuObIblo. Takas onepauus He3akoHHa, W 60/bLUMHCTBO
(hpM APOCTHO OTBEPratoT, UTO TaKoe ClydYaeTcs.

Kak rpynna, KOMMepCcaHTbl MMEOT NyuLLmii N0 C/TYXXHOR CMINCOK HA PbIHKE (PbIOYEPCOB. Y HUX eCTb KOH(UAEHUMAN bHas UHGYOpMaLLUS
W AOCTaToOYHO CpeacTB. PasymMHO MATU 3a HUMU, NMOCKOSIbKY B [O/ITOCPOYHOM MJiaHe OHW A06MBalOTCA ycnexa. HeKoTopble MCK/IUeHNs,
Takue, Kak CTPaxoBLUMKI HA PbIHKE anesibCHOBOIO COKa, TO/IbKO NOATBEPXAAOT NPaBUIIO.

KpynHble cnekynsHTbl 6blK KpaliHe ycnellHbl Kak rpynna BrnaoTb 0 NOCEAHETO AECATUNETUS NN OKOMO Toro. JTo Gbln Goratble
NIOAY, KOTOpbIE LW Ha B3BELLE HHbI PUCK CO CBOVMYW COBGCTBEHHbIMW fieHbraMu. Tenepb KpYrHble UIPOKM — 3TO hOHZbI. DTV NAeTyLimecs
3a TpeHgoM GeremoTbl BbICTYynaloT, Kak rpynna, HeygayHo. Hy a Maccbl MesikMx WrpoKoB — 3TO MPOCTO «HeyAauHuK KoppuraH» u3
MOCMOBULbI.

HegocTaTouHo 3HaTb, NPOAAET MW AaHHAs rPynna Uau nokynaet. KoMMepcaHTbl YacTo MPOAAI0T hbloYepchl NOTOMY, UTO Y MHOMUX
U3 HUX VUMeT (hu3nyeckoe cbipbe. Mesikue WrpokM O6bIYHO MOKYMAlT, UTO OTPaXaeT WX MPUPOAHbIA ONTUMM3M. YTO6bI caenatb
npaBu/ibHble BbIBOAI N0 oT4eTaM CFTC, HYX)HO CPaBHUTbL UX C UCTOPUYECKOA HOPMOIA.

CoBpeMeHHBbIN NoAXoA K OLeHKe MPYBEPXEHHOCTN UrPOKOB Obl1 paspaboTaH KypTucom ApHOMbAOM M pacnpocTpaHeH CTUBEHOM
Bpusom, aBTopom 6ronneteHst «O603peHne "ObIKOB». DTN aHAITUKW U3MEPSSIN OTK/IOHEHWE TeKyLLeid NpUBEePXEeHHOCTN OT UCTOPUYECKON
HopMbl. O630p "6bIKOB" UCNOMBb30Ba CNeAyH LY QOpMyy:

{Ceituac - MarnmMym)

COT= . TAB
(Markcumym-MpaaumMyM)

COT — MHAEKC NPUBEPXEHHOCTN UrPOKOB,
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Ceiiuac — cerofHsilUHee 3HaYeHVe PasHOCTU MEXAy YNCTbIMM NO3ULMSAMY KOMMEPCAHTOB U1 CMeKy/ISHTOB
MWHUMYM — MWHUMa/TbHOE 3HAYEHWE 3TOI pasHOCTH,

MaKkCMMyM — MakcMMasibHOe 3HaueHue 3Toii pasHoCTH,

YucTasn no3unLmsi — No3uLMKU OTKPbLITbIE HA MPOAAXKY, MUHYC MO3ULUM, OTKPLITbIE HA MOKYMKY B KOHKPETHO rpynne.

Korga COT nogHumaeTtcs Bbile 90 MPOLEHTOB, 3TO FOBOPUT O TOM, YTO KOMMEpPCaHTbl HEOObIYHO 6aM3KM K "6Gblkam"” 1 nopa
nokynatb. Korga COT nagaet Hwke 10 NpouLeHTOB, 3TO FOBOPUT O TOM, YTO KOMMepCaHTbl OCOBEeHHO 613kM K "MegBegam” n nopa
npofasartb.

NHopmMrpoBaHHbIe UTPOKK

MHBecTopbl, umMetole 6oniee 5 NPOLEHTOB 06palLalolyMXcs Ha PbiHKEe akuuii MpMbl, U COTPYAHUKM 3TOW (OUPMbl AOSKHBI
coo6LiaTh 0 CBOMX OMepauusx ¢ akumsiMm dmpmbl B Komuccuio no 6e3onacHoctyt 6upxm (SEC). Komuccus cBoauT X MOKYMKM U NPogaxm
1 NyG/INKYeT 3TW AaHHble OfVH pa3 B Mecsl,

Y COTPYOHUKOB (OMPM peKopAHas CrocOoGHOCTb MOKynmaTb akuuy [elleBo W NpofaBaTb [0pPoro. 3akynku COTpyAHUKamu
YBE/IMUMBAKOTCA NOC/IE OCHOBHOTO PbIHOYHOTO [iHA, & NPOJaxa YCUNIMBAETCS, KOrAa PbIHOK PacTeT, 1 LieHbl SBHO 3aBblLLEHbI.

Mpogaxa wnu nokyrnka ofHWM COTPYAHUKOM (PUPMbl HUYEro He 3HauaT. Hanpumep, agMUHUCTPATOP MOXET MpofaTh akuuu cBoel
(p1pMbl, UTO6bI MOKPbITH KPYMHbIE JIMUHbIE PACXOfbl, WM KyMUTb akuuu, 4ToGbl MPOBEPUTb WX PbIHOYHBLIA MOTEHUMaN. AHaSIUTUKK,
UccnenoBaBLUMe Urpy COTPYAHUKOB KOMMaHWiA, YCTAHOBWW, YTO MPOAAXKA WM MOKyNka MHGOPMATUBHBI TOMIbKO TOTAa, KOr4a B TeYeHue
Mecsila Kynuau Wan npoganu Tpu uam 6osiee COTPYAHUKA WU KPYMHbIX UHBECTOpa. Takue [AeiiCTBMSI TOBOPSAT O TOM, YTO C (hUpMOii
[LO/HKHO MPOU3OMTU UTO-TO OYEHb XOPOLLUEE WM O4YeHb NoXoe. AKUMs C GO/bLUION BEPOSITHOCTLIO BLIPACTET, €C/IM B TeUYeHWe Mecsua
Kynuan Tpu COTPYAHUKA, U yNageT, e cnu Tpu COTPYAHMKA NPoLav 3a OAMH MecsiL,.

YyacTHUKM POH[0BOK BUPXKN

YuacTue B paboTe (hOHAOBOM GUPXKM, OCOBEHHO B KAUECTBE CMeuMasInCcTa, 3TO SIMLEH3NS NedataTb AeHbIn. DNEMEHT pucka He
YAEPXMBAET MOKOMIEHNsI UIPOKOB OT YN/IaTbl COTEH ThiCAY [JO/IAPOB 3a MPUBM/IETWIO NMOMNPaTb HOTaMK HECKOSIbKO KBAApaTHbIX Ao/iMOB
nona B 3ano/IHEHHOM TOAMOIi 3ane.

MHaekc npogax yneHoB 6upxun (MSSR) — 3TO OTHOLLIEHME OTKPbITbIX MO3MLMIA Ha MPoAaxy ydacTHWKaMu 6upxu K obLiemy
06bemMy npofax. MHAaekc npogax creunanuctamu (SSSR) — 3TO OTHOLIEHME OTKPbITbIX MO3WUUMIA Ha NpoAaxy crneuuvanucrtamm K
npofaxam yvyacTHMKaMu. ST UHAMKATOPbI ObIM NYYLLIMMU UHCTPYMEHTaMN TEXHUYECKUX aHauTIMTUKOB. Bbicokue 3HadeHns MSSR (okosno
85 npoueHToB) 1 SSSR (okos0 60 NPOLEHTOB) NoKasblBa/v, YTO YMHblE UIPOKM MPOJaloT My6/nKe U yKasblBausIn Ha BEpLUMHY PbIHKA.
Huskme 3HaveHnss MSSR (Hmke 75 npoueHToB) 1 SSSR (Hmxe 40 NpoLEHTOB) NOKasbIBa/I, YTO YIEHbI BUPXM NOKynatT y "mMeaseaein” n3
ny6Ankn 1 NpeaBeLLain PbiIHOYHOE AHO. 3TU MHAMKATOPbI CTa/IN XaoTWU4Hbl B 1980-X rogax. VX YHUUTOXWA PbIHOK OMNLMOHOB, KOTOPbIA Aas
uneHam GUpPXM GOsblie BO3MOXHOCTEN AnA apbuTpaxa. Ternepb HEBO3MOXHO CKas3aTb, NPOAANOT NI OHM MOTOMY, YTO COYYBCTBYHOT

"MeaBegsaM", nam urpatoT B apouTpakHbIe Urpbl.
AKTMBHOCTb MEJIKUX NTPOKOB

Menkne urpoku — 3TO Te, KTO 3a OAMH pa3 MpodaeT uan nokynaeT meHee 100 akuuii, maneHbkue niogy OOHA0BON BGUpxKN. 31O
HarnoMuHaHve Ham O 6ykonmyeckux BpemeHax Ha Wall Street. Ha Menkux Urpokos npuxogmnack 4YeTBepTb 060poTa GUpxXM cTonetne
Hasaf, 1 1 NpoLeHT BCero fBe AecATUNeTUs TOMY Haszaj. Kak rpynna, Mesikue Urpoku UHBeCTUpyeT paau npubbiin. OHKM MOKynatoT, Korga
akuuun Aellesbl U NPOAAIOT, KOrAa OHW AOPOTN.

MHauKaTopbl ANS OTCNEXMBAHUA NOBEAEHWSI MeNIKOTbl 6binn npuaymMaHbl B 1930-x rogax. VIHAEKC Npoaax MenkMMu UrpokKamm
(Odd-Lot Short Ratio) n3mepsieT OTHOWEHME OTKPbITLIX MO3WULMIA HA NPOAAXY MENKUX UTPOKOB K OTKPbLITBIM NO3ULMAM Ha Mokynky. Korga
OHO Nafiano, 3To 03HAYas10, YTO MENKME UFPOKM MOKYNaeT U PbIHOK G/M30K KO AHY. Korga OHO poC/io, 3TO 3HAYM/IO0, UTO MESIKUe MFPOKM
NPOAAET M PbIHOK 6/IM30K K BEPLUMHE.

MHOEeKC 3akpbITbIX MO3NUMA Ha Npogaxy mesnkumm murpokamm (Odd-Lot Short Sale Ratio) — 3To coBepLlleHHO Apyroi
nHavkatop. OH OTpaxasl NoBefeHNe UrpaBLUMX HAa MOHWKEHUE Cpen MeNKUX UTFPOKOB, MHOTUE U3 KOTOpbIX 6blin cnekynsHTamu. OyeHb
HU3KMe 3HaYeHNs 3TOT0 MHAMKATOPA MOKa3blBa/IX, YTO PbIHOK OKOJI0 BEPLUMHbI, @ BbICOKME — YTO PbIHOK LieHHbIX 6yMar OKo/o AHa.

3TV MHAWKATOPbl MOTEPS/IN CBOE 3HAaYeHWe, Koraa (PUHAHCOBLIA MUP u3MeHuncs B 1970-x n 1980-x rogax. YMHble Menkue
WHBECTOPbI NOMECTUN CBOW AEHbIN B XOPOLLO ynpas/isieMble (POH/bI, & UTPOKN OGHAPYXW/W, YTO OHU MOTYT NOMY4YUTL ropasfo 6onblue
oulyllleHnii 3a CBOM feHbr C onuvoHamu. CerogHs Hbto-Mopkckass hoHposas 6upka MMeeT MexaHnsm [/ BHeouepeaHoro
YA0BNETBOPEHNS MEJKUX 3a5BOK, 1 MHOTVE NMPOheccnoHaslbl UrpatoT naketamu no 99 akuwii.
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VIill. HOBbIE NHONKATOPDI
8.1. Nlyun Snpepa

Nyun 3npepa — 3TO HOBbIN TEXHWUYECKWI MHAMKATOP. OH 6bin paspaboTaH B 1989 rogy 0OAHOMMEHHBIM aBTOPOM, KOTOPbIV Ha3Basl
€ro o aHanoruv ¢ nydamm PeHTreHa. Bpau ncnonb3yeT nyun PeHTreHa, uTobbl yBUAETb NOA KOXER CTPYKTYPY KOCTEW. rpokv ncnonb3ytot

nyun dngepa, 4Tobbl yBUAETL CUy "ObIKOB" 1 "MeaBeaein” nog NOBEPXHOCTLIO PbIHKA.

UT06bl ObITb YCMELHbIM WMIPOKOM, BaM He HY)XHO NpeAackasbiBaTb Oyayliee. Bam HyxHO y3HaTb, KTO, "Oblkn" nnu "megsegn”
KOHTPOMMPYIOT PbIHOK, U UrpaTb C 4OMUHMPYIOLLE rpynnoii. Jlyun dngepa nomoryT Bam yBUAETh, Korga "6bikni" 1 "MegBean” cTaHOBATCSA
CcunbHee nnu cnabee.

301010
Date High Low Close | 13—EMA | Bull Power | Bear Power
09/19 |353.5 (3514 351.6 351.34 2.16 0.06
09/20 |352.1 |350.9 351.7 351.39 0.71 —0.49
09/23 |354.2 |352.2 354.1 351.78 2.42 0.42
09/24 |357.9 |354.9 357.1 352.54 5.36 2.36
09/25 |356.8 |355.3 356.2 353.06 3.74 2.24
09/26 |355.9 |355.3 354.1 353.21 2.69 6.09
09/27 |352.6 |350.9 352.5 353.11 —0.51 —2.21
09/30 |359.6 |355.2 357.4 |353.72 5.88 1.48
10/01 |357.8 |356.8 357.4 |345.25 3.55 2.55
10/02 |360.8 |357.9 358.8 354.90 5.90 3.00

Puc. 48. PacueT nyyen 3ngepa
Cwuna "6blkoB" == Makcnmym — 13-gHeBHOe EMA

Cuna "megBegeit” = MUHUMYM — 13-aHeBHOe EMA

Kak npaBwuio, cuna "6bIKOB" NONOXWTENbHA, a cuia "mMeaBegen” oTpuuaTesibHa. Yem Bbille NogHMMaeTCAa cunia
"ObIKOB", TeM "O6bIKN" CUbHEEe, a YEM HWKe onyckaeTcs cuna "meaBegen”, Tem cunbHee "MeaBegmn”. Korga cuna "6blkoB™
CTaHOBNTCA OTPULATENBHOW, 3T0 rOBOPUT O TOM, YTO "MeaBeamn” NosIHOCTbLIO NoaaBuan “obikoB". Ecnu cuna “"megseaein”
CTaHOBUTCS NOMOXNTE/IbHOW, 3HAYNT "ObIKN" HEOOLIYHO CUMbHBI Y MOMIHOCT IO AOMUHUPYIOT Hag ‘MeaBegsamn'.

Kak noctpouTb fyun 3naepa

Nlyun Snpepa codveTaloT Nydwime 4epTbl ykasaTenein TpeHga w ocuunnsatopoB (cm. rnasy 4.1). OHu BKkIOYaOT B cebs
3KCMOHEHLMa/bHBIN NoKasaTeNnb CPedHero ABWXEHWS Kypca, KOTOpblii cnegyeT 3a TPeHAOM. VX KOMMOHEeHTaMM Tak Xe SBAATCA
OCUMNNATOPLI CUbI "BbIKOB" 1 Cy/bl "MeaBeaeit”.

UTo6bl MOCTPOUTL Nyun Ingepa, pasgenute akpaH KommbloTepa WAM AuarpamMHyto Gymary Ha TpU FOpU30OHTaslbHbIX OkHA. B
BEPXHEM OKHE HapuCyiiTe rpacdiuk LieH 1 3KCMOHEHLMa/bHbIA NokasaTens cpegHero asuxeHnst (EMA). B cpefHeM okHe M306pasute cuy

"6bIKOB", a cUNy "MeaBenen” n3obpasmTe B HKHEM OKHE.

YT06bI NOCTPOUTL Nyun Inaepa, He06XoAMMbI YETbIPE Lara:
1. HapucyiiTe rpadouk LieH Ha paccmMmaTpyBaemMyro No3nLmio B BEPXHEM OKHE.
2. B TOM Xe okHe HapucyiiTe EMA oT LeH 3akpbliTus,, 13-gHeBHOe EMA 6yaeT XopoLuuM Bbi6op OM.
Cuna “6bIkoB” = MakcuMyMm LieHbl — EMA

&

Cwuna "megBefein” = MUHUMYM UeHbl — EMA

3. BblumcnanTe cuny "6bIKOB" MO NpvBeAeHHON Bbie dopmyne. HapucyliTe ee B Buge rmcTorpaMMbl B CpefHEM OkHe. B
KaXAbl feHb cuna "OblKOB" paBHa MaKCMMyMy LEeHbl 3a 3TOT [AeHb MuHyc EMA 3a 3TOT Xe fgeHb. OOblYHO BEpXHWUli KOHeLl,
cToNburka LeHbl Bbilwe EMA, cuna “OblKOB" NoNoXuTebHa 1 rMcTorpaMma Bbille cpegHen nuHun. Bo Bpemsi peskoro 6pocka Becb
CTON6VK LeHbl MOXeT 6bIThb Hwke EMA. Korga makcumym mesblle EMA, cuna "6bIkOB" oTpuuaTenbHa U rucrorpamma nagaeT
HVDKE CpesHen NMMHUN.

4. BbluucnuTe cuny "measegen” v HapucyTe ee B BMAE TMCTOrpaMMbl B HWKHEM OkHe. Cuna "O6blKOB" 3a [eHb paBHa
MUHUMYMY LEHbl 32 3TOT JeHb MUHyC EMA. O6bIYHO, HWXKHWIA KOHEL, CTOoN6MKa LUEeHbl NeXUT Hmwke EMA, cuna "OblkoB"
oTpuuaTenbHa U rucTorpamma pacnofioKeHa Huke cpefHeil nuHun. Ecnm Becb CTON6GMK LieHbl OkasbiBaeTcA Bbllwe EMA npu
pe3KoM nogbemMe cuna "MeaBeeit” okasblBaeTCA NOMOXKMTE/NbHOM U FMcCTOorpaMMa nogHMMae TCs Hag cpefHeit nuHnet (puc. 48).

MNcuxonormna urpbl

Nyun 3npepa 06bLEAVHSIOT HECKOMIbKO BUAOB AAHHBIX: LieHy, nokasaTeslb CPEeAHEro ABWKEHWS, MaKCUMYM U MUHUMYM 3a KaoKAblii
[ieHb. YTO6bI NOHATL CMbIC/ Nlyyeil dnaepa, Hy)XXHO NOHATb CMbIC/T K&XKA0r0 U3 HUX.

Kaxpgas ueHa oTpaxaeT MrHOBEHWE KOHCeHcyca Mo noBogy CTOMMOCTM (CM. rnasy 2.1). Mokynarenu nokynawT MoToMy, 4TO
oXnaalT pocTa ueH. MNpogasubl NPoOAAalT MOTOMY, YTO OXMAAT WX NafeHusd. HeonpeaenuslUMECA WIPOKU CTOAT B CTOPOHE, HO WX
NpuCyTCTBME OKasblBaeT AaBfieHMe M Ha "OblKOB", 1 Ha "MepnBegeit”. Caenka 3akiwuvaeTcs Torga, korga npogasel, XoueT npogatb, a
nokynaresib Xo4eT KynuTb, Npuyem 060MMU ABMXET CTpax, YTO OAMH U3 HeonpeaenMBLUMXCSH UTPOKOB BMeLLaeTCs M OTHUMET BO3MOXHOCTb

Ans caenku. LieHa Kaxaoli cienku oTpaxaeT NoCcneAHnii KOHCEHCYC NO NOBOAY CTOMMOCTM AaHHO No3nLuK.

MokasaTenb cpefHero ABVXEHUS NokasbiBaeT CPefHWii KOHCEHCYC 3a nepuog ycpeaHeHus, 10-gHeBHoe MA oTpaxaeT KOHCEHCYC
3a 10 gHeit, 20-gHeBHoe MA — 3a 20 fgHeil 1 Tak fanee. DKCMOHeHUMabHbIA nokasarteslb CPefHEero ABMXEHUS HagexHee, YemM 06blyHoe
(cm. rnasy 4.2). Hanbonee BaxHan yepta MA — 3T0 ero HaknoH. Ecnm oH pacTeT, 3HauuT, ToNna CTaHOBUTCA 6amxe K "Obikam”. Ecim oH
najaet, 3HauuT, To/ina CTaHOBMTCS 6/IMXKe K "Measeasm”. Urpaiite B HanpaBeHun HakioHa MA.

Bepx cTON6U0B 3a KaxAblii Nepnog oTpaxaeT MakcMasibHyt cuy "ObIKOB" 3a 3TOT nepunog. "Bbikn" fenarT AeHbru, Koraa LeHbl
pacTyT. OHM NPOAO/KAIOT MOKynaTb A0 TeX Mop, NOKa He NOYYBCTBYHOT, YTO HE CMOTYT NOAHATL LieHbl; Bbille. "Bbikn" xoTenu 6bl NOAHATb
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LeHbl elle uYyTb-4yTb, HO Yy HMUX HE XBaTaeT AblXxaHus. BepxHWil KOHel, KaX[oro CTON6uKa LeHbl AHEBHOrO rpadivka ykasbiBaeT Ha
MaKCMMaUlbHYHO CU/Ty "6bIKOB" 3a 3TOT AeHb, HeAle/IbHOro rpadimka — 3a Ty HeAeso v Tak aanee.

H13 cToN6U0B 3a Kaxablil nepuog nokasbiBaeT MakcuMasibHy cuiy "MefBefei” 3a 3TOT nepuod. "Measeaun” genatwT AeHbru,
Korga ueHbl nagatot. OHM NPOAO/XKaOT NpoAaBaTh A0 TeX Nop, Noka He NOMMYT, UTO YXXe He MOryT ONyCTWUTb LieHbl AaXe HEMHOro. HmKHUIA

KOHeL, CTON6VKa LieHbl Ha AHEBHOM rpadiike MokasbliBaeT MakCUMasibHYl Cuy "MefdBefeii" 3a 3TOT AeHb, Ha HefeNbHOM — 3a 3Ty
Heaeno 1 Tak aanee.

Nlyun Snpepa cpaBHMBAOT MakCMMasibHYK cuny “"O6bIkoB" 1 "Menegei” co cpefHVM KOHCceHcycoM. OHW JenatoT 3To, U3Mepss
paccTosiHue Mexay MakCUMMyMOM WX MUHUMYMOM W 3KCNOHEHLMa/IbHbIM NokasaTtenieM CpefHero ABMXEHUS.

Cwuna "6bIKOB" nokasbiBaeT CNOoCOGHOCTL "ObIKOB" NOAHSITL LiEeHbl Bbille CpefgHero koHceHcyca. OHa n3MepsieTcsl paccTosiHUeM OT
BEpXHero koHua 4yeptbl 4o EMA. Cuna "6bIkoB" 00bIYHO NonoxuntensHa. OHa pacTeT, Korga "Obikn" CTaHOBATCA CU/bHee W najaet, Korga
OHM ocnabesatoT. Cuna "6bIkoB" OTpULaTENbHA, KOTrA4a UX NPUAABWAN Tak, YTO rOM0BbI YLWAW NO4 BOAY.
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Puc. 49. Nlyun dnpepa
13-gHeBHOe EMA oTpaxaeT CpefHUIA KOHCEHCYC MO NMOBOAY CTOUMOCTMU U €ro Hak/1oH OnpeAensieT PbIHOYHbIA TPeHa,.

Cunna *'6bIKOB" oTpaxaeT CNOCO6GHOCTb "6bIKOB" NOAHMMATb LieHbl Haj CPefHMM KOHceHcycoM. Cuna "MenBegeii” oTpaxkaeT

CMOCOBHOCTb ' ‘MenBefen” onyckaThb LEHbl HUXXe cpeHero KOHCeHcyca.

Nyywine curHanbl K NOKynke AAl0TCA AMBepreHuuMeit "6bIKOB", Korga UeHbl nafatoT 40 HOBOro MWHUMYMa, a cuia
"Mep,Bep,eVl" ocTaHaBMBaeTCA B MeHee [/ly6OKOM MWHMMYMe. Jlydwive curHasbl K Mpofaxe [JaloTCs AuBepreHumeit
"mMeaBefei”, korga ueHbl NoAHVMAaloTCsA [0 HOBOFO MakCUMyma, a cuna "6bIKOB" OCTaHaB/MBaeTCs B MeHee BbICOKOM
Makcumyme.

OvsepreHuuvs ' Me,dep,em B I/IIOHe 1 niofie faeT CUrHa/l K Npojaxe: ABa pas3a AOCTUraeTCsA OAMHAKOBbIA MakCUMyM
LleH, a BTOPOM NuK cunbl "mMeasegen™ Huke. CurHan K npogaxe noaTBepXaeH noBopoTom 13-gHeBHOro EMA BHM3. Cuna
"ObIKOB" CTaHOBUTCA MNOMOXUTENBHOW HECKO/NIbKO pa3 BO BpeMs crnaga, ykasblBas, Korga fob6aBnsTb K npogaBaeMbiM
nosvuuam. Korga cuna "6bIKOB" cTaHeT MOMOXMTENbHOM B XO4e HUCXOASALLero TpeHg a, a 3aTemM [ABUHEeTCH BHU3,
MOMECTUTE 3aKa3 Ha NMPOAaKY HKEe MUHUMYMa NP eablAyLLEro AHS.

OunsepreHuua "6bIkoB" 06pa3oBasiocb B CeHTHAOGpe, korga 30/10TO ynaso 4O HOBOFO MWHMMYMa, a cnag Cufbl
"MeaBenei" okasasica He CTO/b rybokMm. CurHan K Nokyrnke nogTeBepanncs, korga 13-gHeBHoe EMA LeHbl Ha 30/10T0 NOLWAO
BBepX. Ha npaBomM Kpaw rpacumka HOBbIA MUK CUbl “ObIKOB" MOKa3biBaeT, YTO POCT CW/IEH U MMEET XOpOLUMe LUaHCbI
NPOAOC/HKNT bCA.

Cvna "megBegeit" nokasbiBaeT CMOCOGHOCTb "MeaBefeli” OnycTUTb LEHbl HUWXe CpefdHero KoHceHcyca. OHa um3mMepsieTcs
paccTosiHMEM OT HUXHETO KOHUa cTosibuka ueHsl 4o EMA. Cuna "meaBegeit” 06bl4HO oTpuuatenbHa. OHa uaet BHM3, korga “"Measeam”

CTAHOBSITCHA CWU/IbHEE W MAET BBEPX, KOr4a OHW CTaHOBATCA cnabee. Ecnv cuna "meagepein” nonoXuTenbHa, 3HAYWT, OYEeHb CU/bHbIE
"6blk1" Nnog6pocunn "mMeagsenein” B BO3AyX.

CyMMMpyeM OCHOBHble KayecTBa nydeli dngepa:
1. LleHa eCTb KOHCEHCYC MO NOBOAY CTOUMOCTW, BbIPaXKEHHbIW AelicTBuEM.
2. MokasaTeNb CpegHero ABWXEHUSI eCTb CPefHUA KOHCEHCYC.

3. BepxHuWil KOHel, Kax4oro cTonbuka LeHbl NokasbiBaeT MakCUMaslbHyo cuy "6bIKOB" 3a COOTBETCTBYIOLMIA
nepuoga.

4. HMWXHWI KOHeL, KaxA0oro cTo/6MKa LieHbl MokasbiBaeT MakCUMasibHyl0 culy “meaBefeii” 3a COOTBETCTBYIOLMIA
nepvoga.

5. Cuna “OblKOB" eCTb pa3HOCTb MeXAy UCXOAHO CUon “6bIKOB" 1 CpegHMM KOHCEHCYCOM MO NOBOAY CTOUMOCTW.
6. Cuna “menBefeli" ecTb pa3HOCTb MeXAy WMCXOAHOW cuoi “meaBefein” M cCpefHUM KOHCEHCYCOM MO MnoBoAy
CTONMOCTMW.
MpaBuna nrpbl

Nyun 3npgepa moryT 6bITb €AUHCTBEHHBIM MHAMKATOPOM A1 UIPbl, HO flydlle KOMOUHMpOBATbL €ro ¢ ApyrMMu MeToAamu, Kak B
Cucteme Tpex 3kpaHos (cm. rnasy 9.1). Ecnv Bbl Nonb3yeTech TO/IbKO nyanM anpepa, To NOMHUTE, YTO Hak/oH EMA onpegensieT TpeHs,

1 Urpaiite TONbKO B €0 HanpasnieHuun. Vicnonbyiite cuy "6bIKoB" U cuy "MeaBeeii” ans onpeaeneHns To4HbIX MOMEHTOB A5t HaYana u
KOHLa Mrpbl B HaNpaB/ieHU TPeHaa.

Tpwn 3kpaHa, HaNpoOTUB, ONPeAEeNsT TPeHA N0 HeaesbHbIM rpadvkam. 3ateM cuna "ObiKoB" 1 "Measenel" ¢ AHEBHbIX rpadnkos
MCMOMb3YyeTCs A1 HAXOXAEHUS BO3MOXHOCTUN ChirpaTb B HANpPaB/eHUW HEAENbHOrO TpeHAa. Ecnun HepenbHbI TpeHs uaeT BBepx, TO Tpu

n
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3KpaHa pearupytoT TOIbKO Ha CUrHasTbl K MOKyMKe OT nyueit dngepa. Ecnv HeaenbHblii TpeHA MAET BHW3, TO TPW 3KpaHa pearnupytoT TOJIbKO
Ha cUrHasbl Nydeit Anaepa K Npoaaxe.

Mokynka...

[N NoKynky [O/MKHbI BbINONHATLCA ABa OCHOBHbIX YCNOBUS:
1. TpeHa naoeT BBEPX, cornacHo EMA vnu HegenbHOMY yKasaTesnto TpeHaa.
2. Cnna “mepgBegeit” oTpuuaTenbHa, HO pacTeT.

TpeTbe 1 YeTBEpPTOe YCMOBUSA XenaTefbHbl, HO He 06a3aTeNbHbI:
3. MocnegHuii NKK B cune “6blkoB” Bbille, YeM NpeabIAyLLniA UK.

4. Cuna “mefgBefein" pacTeT OT AuBepreHymn “6bIKoB".

He nokynaiite, korga cuna "MefBegei" nonoxvTtensHa. Tak GbiBaeT nMpyM CTPEMUTENILHOM POCTE, KOrAa BCA yepTa okasbiBaeTcs
BbllLle NnokKasatesns cpegHero ABWXeHus . Ecnu Bbl NokynaeTe, Korga "Measenn” BUCAT B BO3A4yxe, TO UrpaeTe cornacHo teopumn 6osbLiero
Jypaka: nnaTuTe LOpOoro 1 HajeeTecb BCTPETUTDL elle 60MbLUEero Aypaka, KOTopblil 3anfaTuT Bam LOPOXe.

Jlydwiee BpemsA nokynatb HacTynaeT Torga, korga cuna "mMensefein” otpuuartenibHa, U pacTeT, Korga "Measean” ele yaepxnsaroT
CBOW NO3WLUW, HO HAUYMHAKOT B OYepefHON pa3 oTcTynatb. Korga cuna "OblkOB" ABUHETCA BBEPX, pasMecTuTe 3aka3 Ha MOKYMKy Bbille
60/1ee BbICOKOTO 13 MakCUMyMOB 3a nocriegHue aga AHa. Ecnv nogbem Npogos/ikuTcs, Ball 3aka3 OyaeT BbINOMHEH U Bbl HAYHETE Urpatb
Ha MoBblLleHne. BCTynMB B Urpy, NOMECTUTE NPefoXpaHUTE IbHYI0 OCTAHOBKY HUXE NOC/eHEro JIOKasTbHOr0 MUHUMyMA.

CamblIil CUNbHBIV CUrHaN K NOKynKe nofgaeTcs AMBepreHumeld "6bIkoB" mMexay cunon "mensegein” n ueHamu. Ecnv ueHsl nagatooT fo
HOBOr0O MVWHUMYMa, a MUHUMYM B cune "Mefsefein” He Tak rnybok, kak B MPOLWbIA cnag, TO LeHbl nagalwT no uHepuun, a "megsegun”
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cna6etoT. Korga cuna "mMeggeaeii” noiifet BBepx 13 BTOPOro MUHUMYMa, NoKynaiiTe 60/blie, YeM 06bIYHO.

Cvna "meaBefeil" nonesHa npy peweHnn yABoMTb No3vuun. Mpu NPoAOIKEHUM BOCXOASLLEro TPeHAa Bbl MOXeTe [06aBnATh K

OTKPbITO NO3ULIMKN BCSKMIA pas, Korga cuna "Meagsenen” onycTuTcs HUXKe CpefHen MMHMK, a 3aTeM CHOBa NoiaeT BBepX.

Ecnun Bbl Kynuan nNo AaHHbIM WHAMKATOPOB, MCMOMNb3YNTE MX Xe, YTOObl pelwnTb, Korga npogats. He nyraitecb Kaxaoro ABMKEeHUS
Ccubl "ObIKOB" BBEPX WAW BHU3, 3TO HOPMasibHbIA npouecc. Bbl MoxeTe oTcneguTb AMHAMUKY CWbl "ObIKOB", Habnwgas KapTuHy ee
MakCVMyMOB 1 MWHUMYMOB. OKa KaXAbl HOBbIA MUK LLEeH CONPOBOXAAETCA HOBbIM MakCUMYMOM CW/bl "OGbIKOB", BOCXOAALLMA TPEHA, B
6e3onacHocTun. MNpoaaBaiTe TOraa, kKorga "Oblku" HauyHyT BblbMBaTbCA U3 cwul. CUrHan K Npogaxe MnocTynaeT Toraa, Korja LeHbl JatoT
HOBBI i MakCMMyM, a cuna "ObIKOB" MOAHUMAETCS K MEHee BbICOKOMY MakCMMyMy, YeM MpuW NpeAblayLiem nogbeme LieH.

... W npogaxa

CyLlecTBYyeT fiBa OCHOBHbIX YCM0BUA A/15 MPOAAXKN:
1. TpeHg naoeT BHU3, cornacHo EMA wnnn HegenbHOMY ykasaTento TpeHaa.
2. Cuna "6bIKOB" NONOXNTeENbHA H NagaeT.

TpeTbe 1 YeTBEPTOe YC/OBUS XesaTefbHbl, HO He 06a3aTefbHbI:

3. MocnegHwii cnag B cune “meaBegent” rny6xe, Yem npeablayLnii cnag,.

4. Cvna "6bIKOB" NagaeT OT AMBepreHumn "measegen.

He npogasaiite, korga cuna "6bIKoB" yXe oTpuuatesnibHa. ITO C/lyvaeTcs, Korga BeCb CTOMOMK LieHbl Hxe EMA 1 LeHbl NeTST BHK3
Bogonagom. Ecnm Bbl NnpopgaeTe, Korga "meaBean” yxe 3afgasuimn "6bIKOB" Tak, UTO MX FOMI0BbI YLWIAW NOA BOAY, Bbl AefaeTe CTaBKy Ha To,
4To "MefBean” CMOryT HaflaBuTb Ha "ObIKOB" eLle cusbHee. 3TO elle oAHa BepCUs Teopun 0 60sbLLEM fypake.

Nyywee Bpema AnsA nNpofaxu HacTynaeT Torga, Korga cuna "6blkoB" MonoxutenbHa, HO nNagaeT, Korga "Obikn" BCMANbIAW, YTOOGbI
BOXHYTb BO3[yX, HO HAYMHAIOT ONATb TOHYTb. [TOMeCcTUTe 3aka3 Ha MPOAAXY HUXKE HWXHEro U3 MMHMMYMOB 3a nocrnefHue asa aHA. Ecnu
cnaj, nNpoAo/HKMTCA, Bbl BOWAETE B UIPy aBTOMaTNyecku. Hauas urpy, nomectute npefoxpaHuTeslbHyt0 OCTaHOBKY Bbllle Haf NnocnefHuM
NOKa/TbHbIM MaKCUMYMOM.

Camble cunbHble CUTHanbl K Npogake MoOJatoTca AMBepreHuumert "Megsegein” mexay cunoii "6blkoB" M LeHamu. Ecnv ueHbl
nogpacraloT [0 HOBOrO MakCMMyMa, a cuna "6bIKoB" faeT MeHee BbICOKMIA MakCMMyM, 4em Npu npeblayluem nogbemMe LeH, 3T0 roBOPUT O
TOM, 4TO "6bIKM" criabee, Yem paHblle, 1 LeHbl pacTyT no nHepuun. Korga cuna "6bIkoB" ABUHETCA BHU3 OT MEHee BbICOKOTO MakCumyma,
Bbl MOXETe OTKPbITb KO/IMYECTBO MO3MLMIA HA NOHWXEHUE 6 ONbLle 06bIYHOTO.

Cuna "6bIkOB" MokasbiBaeT, Korga 406aBuTb K OTKPLITON No3uuuy Ha npogaxy. MNpu NPOAO/MKEHNM cnada Bbl MOXETe f06aBNATb K
npofaHHo No3nLMKn BCAKWIA pas, koraa cunia "ObIkoB" NOAHUMETCS Haf, CpefHel NIMHWEN, a 3aTeM ABUHETCS BHU3.

ECnM Bbl pelnav NpofaTh Ha OCHOBAHUM TEXHUYECKUX WHAMKATOPOB, WCMOMb3YNTE MX e, uTo6bl pelnTb, Koraa npoaasarb
nosuumio. Bo Bpemsl HACXOASLEro TpeHa criefuTe 3a CUIIoin "MefBefneii”, uTobbl onpefennTb, CTaHOBATCA OHWU CUbHee unu cnabee.
KapThHa MakCMMyMOB U MUHUMYMOB CUfibl "MeaBefeil” MHOro BaxHee, Yem MpocTble ABMXKEHUS BBEPX WAWN BHWU3. EC/IM HOBbIA MUHUMYM

LleH COnNpoBOXAaEeTCS HOBbIM MVHVMY MOM CUMbl "MeaBefelt”, To HACXOAALLMIA TpeHa B 6e30nacHoCTU.
AvBepreHuns "ObIKOB" BO3HMKAET TOrAa, Korga LeHbl MajaloT B HOBbI MWHUMYM, a cuna "MeaBefei” faeT mMeHee rny6okuit

Al

MVUHMMYM, YEM MpW NpegblaylieM nageHun ueH. OHa nokasbiBaeT, UTo Yy "MeaBefeli” KoHUMACS 3anas, U LeHbl NagarT no nHepuum. 1o
CUTrHanN 3aKpbiTb MO3ULUM HA NMOHMKXEHWE W TOTOBUTLCS K UTpe Ha NoBbILLIEHNE.

[OvBepreHumsa mexagy cunoii "6blkoB" nav "measefen” M LueHamy ykasblBatOT Ha camble Ny4ylne BO3MOXHOCTM AN urpbl. Jlyun
PeHTreHa nokasblBalOT C/IOMaHHblE KOCTW MO KOXeR, a Nnyunm ngepa nokasbiBalT, UYTO AOMUHMPYOLWAs rpynna cromasiacb Mog
NMOBEpPXHOCTbLIO TPEHA.

8.2. Hpgekc cunbl

MHpekc cunbl (Force Index) npepnoXeH aBTOPOM 3TOW KHWUMM. OH m3mepsieT cuny "ObIKOB" MNpW KaxxAoM Nogbeme U Ccuiy
“MeaBenein” npu KaxaoM cnage LeH.

MHAeKC cunbl KOMBUHMPYET Tpy BUAA faHHbIX O PbIHKE: HanpaBieHne ABUKEHUS LieH, ero pasmax n 06bem caenok. OH AaeT HOBbIi
yA06HbIi cNOCco6 MCMONb30BaHNSA faHHbIX 06 06 bemMe NPU NPUHATUN PELLEeHWIA.

MOXHO Mosb30oBaTbCA CbIpbIM MHAEKCOM CWU/bl, HO 6y,EI|ET nydule, ecnn Bbl Crinagute ero yepes nokasatesib cpeaHero ABMKeHUA.
MHpekc cunel, CrNaXeHHbI KOPOTKMM MA, NMOMOXET HalTM MOMEHTbI Hayana u KOHLa urpel, a CrNaXeHHbI pavtesnibHbiM MA nokasbiBaet

~u

OCHOBHbIE N3MEHEHWA CUslbl “ObIKOB" 1 “MeaBeaen”.
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Kak NnoCTponTb UHAEKC CUNbI

Cuna Kaxaoro ABVXEHUSI pblHKA ONpeaensieTcs ero HanpaefieHWEM, pasmaxoM U 06beMOM. Ecnu LieHa 3aKkpbITUsi CErofHs Bbille,
yeM BUepa, TO Cua NonoxuTesbHa. ECnn LeHa 3akpbiTUS HUXKe, YeM BYepa, TO Cu/la oTpuuatenbHa. Yem 60nbliue pasnuune B LieHax, TeM
6onblie cuna. Yem 6onblie o6bem caenok, Tem 6onblie cuna (cm. puc” 49).

MHaekc cunbl = O6beM cerogHs * (3akpbiTue cerofHs — 3akpbiTve BUepa)

CbIpoii UHAEKC CU/bl M306PaXKaAIOT Kak MMCTOrpamMMy C FOPWU3OHTASILHOM LEHTPasIbHOW NMHMER Hynsi. ECAM PbIHOK 3aKpblBaeTCcst
BblllE, TO WHAEKC CW/Ibl MOMOXWTENEH U U306paXaeTcsl Bble cpefHeli NUHWKW. ECnn pbIHOK 3aKpbiBAETCS HUXKE, TO MHAEKC CWSbl
oTpuLaTesneH 1 n306paxaeTcsl HUXe cpeaHeit NHMU. ECv LeHa 3aKpbiTUSi HE MEeHSIeTCS, TO MHAEKC CUJIbl PaBEH HY/HO.

lucTorpamMma CbIporo MHAEKCa CW/bl OKa3blBAeTCS OYeHb HEPOBHON. JTOT MHAMKATOP JaeT UrpoKy /ydllne CUrHasbl, ecin ero
crnagnTb Yyepes nokasateslb cpegHero AsvxeHus (cm. rnasy 4.2). MUHUMa/IbHYIO CTEeNeHb CraaxuBaHua gaet 2-gHeBHoe EMA nHpekca
cunibl. OHO NoMe3Ho AN onpefesieHns MOMeHTa BbIXxofa Ha PbIHOK. Pa3ymMHO mnokynatb, Korga 2-gHeBHoe EMA oTpuuatesnbHo u
npofasarb, KOrfa OHO NOIOXUTE/IbHO, €N Bbl, Pa3yMeeTCs, urpaete B HanpasneHun 13-gHesHoro EMA oT LeH.

13-gHeBHOE EMA 0T uHAeKca cunbl OTC/eXUBAET 60siee A0/rOBPEMEHHbIE M3MEHEHNs cunbl “ObIkoB" 1 "Mepasepaei”. Korga oHo
Bbllle CpefHei NMHMM, 3TO TOBOPUT O TOM, YTO Yy BfAacTtu "6blku". Korga OHO oTpuuaTesnibHO, 3TO FOBOPUT O BAacTu "mepnsegei”.

[nsepreHuns mexay 13-aHeBHbIM EMA 0T MHAEKCa CUJlbl U LleHaMy TOBOPAT O BaXKHbIX MOBOPOTAaX PbIHKA.

Date Close Volume Force Index | Fl: 2—ema | Fl: 13—ema
10/29 25329 3834
10/30 25242 4495 —391065
10/31 25194 1372 —65856| —130807
11/01 24295 2547| —2289753| —1570105
11/02 24195 2891 —289100| —716102
11/05 24385 1448 275120 —55287
11/06 23966 2796 —1171524| —799445
11/07 23500 3675| —1712550|—1408182
11/08 22970 3167| —1678510|—1588400
11/09 22932 2880 —109440| —602426
11/13 23974 2484 2588328 1524743
11/14 23937 1827 —67599 463181
11/15 23487 2212 —995400| —509206
11/16 23172 2741 —863415| —745345 —338231
11/19 23519 1931 670057 19825 —261590
11/20 23205 1405 —441170| —228027 —256796
11/21 22816 2259 —878751| —661843 —314660
11/22 23400 2163 1263192 621514 —180921

Puc. 50. PacueT nHgekca cusbl
MHpekc cunbl = O6beM cerogHs * (3akpblTHe cerogHa — 3akpbiTHe BUYeEpPa)

KpaTKOCPOUHbIA WHAEKC CWMbl MOJy4YeH ycpeaHeHvem 2-AHEBHbIM EMA. CpefHecpouYHblii MHAEKC CUfbl MosydeH
ocpeaHeHvem 13-AHeBHbIM EMA. Mpy NporpaMMUpOBaHMM Bbl MOXETE YMEHbLIMTbL OYeHb GOJbLUME UWC/IEHHbIE 3HAYEeHUs
MHAEKCA, eC/N pasfennTe ero Ha TEeKyLLYHO LeHy 3aKpbITus.

[Ncuxonorma urpsel

Korga pbIHOK 3aKpblBaeTcs Bbllle, YeM BYepa, 3TO 03Ha4aeT, YTO AHEBHYIO OUTBY BbiUrpany "6bikn", a KOrga OH 3aKpbiBaeTCs HUXeE,
3TO 3HAUMT, YTO AEHb BblMrpaH "mMeaBefsmMun”. PaccTosHWe Mexay LieHamu 3akpbiTUs CEerofHs 1 Buepa nokasbiBaeT 3HauyeHwe nobenpl
"6bIKOB" unn "Meageael”. Yem 6onblue paccTtosiHue, Tem BakHee nobega.

O6beM OTpaxaeT cTeneHb BOB/IEYEHHOCTM YYACTHUKOB pbiHKA (CM. rnasy 5.1). LleHbl, ABwXylmecs npu 60/bLIoM 06beme,
noAo6HbI NaBuHe, Yeli BeC HapacTaeT no Mepe ABWKeHWs. MogbeMbl U cnagpl C 60/bIWMM 06LEMOM UMEIOT GOSIbLLYI0 MHEPLMIO 1 Nyuline
LIAHCbl HA NPoAo/XeHne. Manblii 06bem, C APYroil CTOPOHbI, NOKa3biBaeT, YTo 3anac HeyAauyHUKOB UCYEPNbIBAETCS U TPEH[, BEPOSITHO,
3aKaHuMBaeTcs.

LieHbl OTpaxaroT TO, UTO AeNatoT YYaCTHUKN PbiHKA, 8 06beM — TO, UTO OHW YyBCTBYIOT. VIHAEKC CU/bl 06BLEANHSIET LieHbl 1 06bEM,
OH MOKas3bIBaeT, UAYT /i B HOTY F0/10Ba U CEPALE PbIHKA.

Korpa nHgekc cunbl JOCTUraeT HOBOTO MakCYMyMa, 3TO MoKasblBaeT, YTO cusia "ObIKOB" BE/IMKa U NOAbEM, BEPOSATHO, MPOAO/IKUTCA.
Korga vHAekc cunbl nagaet A0 HOBOrO MUHMMYMa@, 3TO yKasbiBaeT Ha 6osbliylo cuny "mMeaBegein” um Ha TO, YTO cnaf, BEpOSATHO,
coxpaHuTca. Korga u3mMeHeHus LeH He MOATBEPXKAATCA OO6bEMOM, MHAEKC CW/bl CMEeLaeTcsl K Hy/l0 U npeaynpexgaeT, YTo TpeH[
cobupaeTcsa Mot BCNATb. OH Takke NOAXOAUT K HyM0 W npegynpexpaeT o 6A130CTW pa3BopoTa TPeHAa, €C/n BbICOKMIA 06beM MnLb

HEe3Ha4YnTe/IbHO MEHAET L, eHbl.
MpaBuna nrpbl
KpaTKOCPOUHbIA MHAEKC CUnbl

[ByxaHeBHoe EMA 0OT nHAekca cuibl ABNSIETCA 0YEHb YYyBCTBUTE/bHLIM MHAMKATOPOM KPaTKOCPOYHOrO U3MEHEHUS CUbl "ObIKOB" 1
"meaBegeli”. Korga oOHO nogHMMaeTCsa Haf cpegHel IMHWER, OHO MokKa3biBaeT, yTo "OblkM" cu/ibHee, a Korga OHO MafaeT HUXe cpefHen

JNINHWK, 3TO 3HAUUT, YTO "MeaBean” cubHee.

OByxaHeBHOoe EMA 0T MHAEKca Cu/ibl CTOMb YyBCTBUTE/IbHO, YTO MM Jlyulle NoSb30BaTbCA /151 TOHKOW HACTPOWKU CUTHaIoB OT
LpYrviX UHAMKATOpoB. Korpa ykasaTenb TpeHAa 06HapyXUT NofAbeM, NafeHus 2-AHEBHOTO EMA OT MHAEKca CWU/bl MOKaXyT Ha fydlive
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MOMEHTbI 4715 MOKYNKK. Korga ykasartesib TpeHga onpegensiet cnag, 2-agHesHoe EMA oT vHAekca cuibl TOYHO MOKaXKeT Nydlline MOMEHTbI
Ans npoaaxu (puc. 52).
1. MokynaliTe BO BpeMsi BOCXOAALLEro TpeHaa, korga 2-gHeBHoe EMA oT WHAEKca Cu/ibl pa3BepHY/IoChb BBepX,
Oyay4n oTpuLaTe/bHbIM.

Kakum 6bl SPOCTHBIM M BbICTPLIM HK 6bl1 Gbl POCT, OTKaTbl BCerga 6yayT. Ecam Bbl BbbkAeTe A0 TOr0 MOMEHTa, Korga 2-gHeBHoe
EMA oT nHgekca cuibl CTaHeT OTpULaTe b HbiM U Pa3BEPHETCA, TO KynuTe 6/IMkKe K JTIOKaUSTbHOMY AHY.

Korpa 2-gHeBHoe EMA OT MHAEKca CU/ibl CTaHeT OTpULATENbHbLIM 1 Pa3BEPHETCS BBEPX BO BPems MoAbema, NoMecTuTe 3akas Ha
MOKYMKY Bbllie MakCUMyMa LeH B 3TOT AeHb. EC/IM pocT MPOAO/IKMTCS, TO Bbl BOWAETE B Mrpy Ha NoBblleHne. ECAv LieHbl Npogo/mkar
naZieHve, To Ball 3aka3 He GYAeT BbINo/HEH. TorJa MoHM3bTE Balll 3aKa3 Ha OAWH TUK Bbllle MOC/EAHEr0 JHEBHOrO0 Makcumyma. Kak
TO/IbKO Bal 3aka3 Hadyas AelicTBOBaTb, MOMECTUTE MPEAOXPAHUTESIbHYIO OCTAHOBKY HUXE MUHUMYMa B 3TOT [eHb UV B NPeablayLuiuii,
CMOTPSI N0 TOMY, Kakoil Huxe. Mpu CUILHOM PoCTe Takasl XecTkasi OCTaHOBKa PefKo 3afeiicTByeTcs, a ecnv nogbem cnab, oHa cnacaet
Bac paHo.
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Puc. 51. IHgekc cunel, 2-AHeBHOE EMA

OTOT YYBCTBUTE/NbHbIA KPaTKOCPOUHBLI WHAMKATOP TOYHO MOKasblBaeT MOMEHTbI MOKYMKM MPU BOCXOASLLEM
TPpeHAe N MOMEHTbI NPOAaKN NPU HUCXOAsILEeM TpeHae. OH NomMoraeT Urpokam MoKyrnaThb AelleBse U NpoAaBaTb LOPOXE.
Korpga TpeHa, onpeaensiemMblii HAKNIOHOM 2-AHeBHOro EMA, ngeT BBepX, a UHAEKC CUbl NafaeT HUXe Hy/s, 3TOo JaeT curHan
K MoKynke. Korga TpeHa uaeT BHU3, a UHAEKC CWJ/Tbl MOACKAKMBAET Bbllle HySIs, 3T0 CUTHaUT K MPOAAXe.

PelleHne o0 TOM, Korfga W3B/ekaTb NpubblIb, 3aBUCMT OT TOro, sIBASETECb AW Bbl KPaTKOCPOYHbIM UAU
JONTOCPOYHbIM  UFPOKOM. EcnvM Bbl KpaTKOCPOUHbI Urpok, npofgaBaliTe MO3WMLMKU, KOFAA WHAOEKC CUMbl CTaHeT
NOJIOXUTENbHBLIM WN KOFAa OH CTaHeT oTpuuaTe/bHbIM. JONrocpoUHblii UFPOK AO/MKEH XAATb, Noka 2-gHeBHoe EMA He
M3MEHUT Hanpas/fieHne WM NoKa He BO3HUKHET [AMBepreHuusi mexiay WHAEKCOM CUufbl U LeHaMn (O TMEUEHO HaK/IOHHbIMM
cTpenkamu Ha rpaduke). Korga Bbl urpaeTe B HanpaBfeHW TPeHAa, Bbl MOXeTe yaBavBaTh K CBOMM MO3ULMSAM BCAKW pas,
Korfa UHAEKC CU/bl AacT CUrHas B Hamnpae/feHnM TpeHaa.
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2. MpopaBaliTe N 3aKpblBaiTe MO3VLMIO MPU HUCXOAsLLEM TpeHae, Korga 2-gHeBHoe EMA OT uHAeKca Cuibl
CTaHeT MOMNOXUTE/NbHBLIM Y PA3BEPHETCS BHUS3.

Korpa ykasaTenb TpeHAa BblAeNsieT cnajg, nojoxawte, noka 2-AHeBHoe EMA OT MHAEKca CUSbl CTaHeT MOMOXUTENbHbIM. 3TO
YKKET Ha KpaTKOBPEMEHHbIi HATUCK "GbIKOB" — OT/IMYHOE BpeMsl [ANs Npoaaxu. MoMecTTe 3aka3 Ha Pacnpoaaxy HuKe Mnoc/eaHero
MUHUMYMA.

Ecnun 2-gHeBHOe EMA 0T MHAEKCa CW/bl NPOLO/KUT POCT, eXeAHEBHO MOBLILANTE CBOI 3aka3, OCTaB/AS €ro B HEMOCPELCTBEHHO
6/IM30CTM OT HUKHEro KOHLLA MOCMeAHero CTonbuka LeHbl Ha rpaduke. ECnn ueHbl ynagyT, U Bbl BCTYNUTE B UrPYy Ha MOHUXKEHME,
nomecTuTe NpPeaoXpaHUTEe/IbHYl0 OCTAHOBKY Haf MakCMMYyMOM LieH B 3TOT WM Npefblayliuii AeHb, CMOTpsS Mo TOMY, Kakoii BblLle.
OnycTuTe Ballly OCTAHOBKY [10 YPOBHSI NEPECEYEHNsI IMHAU TPEHAA NPU NEPBOIi BO3MOXHOCTHU.

[JByxaHeBHoe EMA 0T uHAekca cu/fbl MoMoraeT Bam pelwuTb, Korja yasaveaTb no3vumv. Bo Bpemsi nogbema Bbl MOXeTe
[06aBNATb K OTKPbLITOW MO3WLMM BCAKUIA pas, Kak MHAEKC CW/bl CTAHET OTpULATEe/bHbIM, @ BO BpeMsl cnaja Aono/HUTENbHO Npogasarth,
KOTia MHAEKC CWMbl CTAHET NOJIOXMUTE b HbIM.

MHpeke cunbl gaxe no3BonseT 3arnsHyTb B Oyaywee. Korga 2-gHeBHoe EMA 0T mHAekca Cunbl AOCTUrAeT camoro HU3KOro
3HaYeHns 3a Mecsl, 3TO rOBOPUT O TOM, UYTO "MeaBean" CUMbHbI U LieHbl, BEPOATHO, YNaayT elle Huxe. Korga 2-aHeBHoe EMA oT nHgekca
CW/Ibl NOACKAKMBAET K MAaKCUMa/IbHOMY 3Ha4YeHWIo 3a MeCSsL,, 3TO rOBOPUT O cusie "ObIKOB" U O TOM, YTO LieHbl, BEPOSATHO, MOAHUMYTCS elue
Bblwe. [ByxagHeBHOe EMA OT mHAekca cuibl NomoraeT Bam pewnTb, Korga yasavsaTtb No3uuuio. KpaTKOCPOUHbIA WIrPOK, NOKYMatoLnii,
Korga aToT MHAMKATOP oTpuuaTesneH, AO/MKeH NpofaBaTb, KOrAa OH CTAaHET MOSIOKUTENbHbIM. KpaTKOCPOuHbI/ MIpoK, NpojatoLwuii, koraa
3TOT MHAMKATOP Obl1 NOMOXMTENEH, AO/MKEH 3aKPbITh, KOrAa OH CTaHeT oTpuuaTesibHbIM. JONrocpoyHbIi UrPoK AOKEH OTKasblBaTbCs OT
CBOEI Mo3vuuy TONMbKO TOrA@, Korga TpeHd MeHsieTca (kak nokasbiBaeT HaknoH 13-gHeBHoro EMA oT ueH) waum korga nosiBnsieTcs
pacxoxaeHvie Mexay 2-AHeBHbIM EMA oT nHgekca cusbl 1 Tpe HO0M.

3. AnBepreHumns "6bIKOB" Mexay 2-AHeBHbIM EMA OT MHAEKCA CU/bl U LeHaMN AaeT CU/IbHbIM CUrHan As1s NOKYMKW.
[AuBepreHumsa "6bIkOB" NOSABASETCHA, KOrga UeHbl nagalT [0 HOBOrO MUHMMYMa, a cnaj MuHAeKca Cuibl MeHblue
npeablayLuero.

4. [mBepreHums "mMegBegein” mexay 2-aAHeBHbIM EMA 0T MHAEKCA CUAbl U LeHaMW AaeT CUMbHbIA CUrHan K Npogaxe.
[unBepreHuuns "menBegein” BO3HWKaeT TOrAa, Korga LeHbl NOAHUMAOTCH B HOBbI MakCUMyM, a MUK MHAEKCA CU/Ibl HKe
npeablayLuero.
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Puc. 52. lHgekc cunsbl, 13-gHeBHOe EMA

AueepreHuusa mexay 13-gHeBHbIM EMA OT wuHAekca cuibl M LeHamMun onpefensaroT OCHOBHble MOBOPOTbLI PbIHKA.
OuBepreHymsa "6bikoB" Mexay 13-aHeBHbIM EMA oT wuHaekca cunbl n uHaekcom Nikkei B aBrycTe mnokasbiBa/lo Ha
BO3MOXHOCTb Ans nokynku. Nikkei onycTwunca fo npexHero MuHMUMyma, a WHAEKC Cu/bl Aanl HEMHOFO MeHee r/y6oKui
BTOpOW cnaj, AaBas CUrHaa NokynaTb.

Pe3kuii NpoBan nHAeKca cunbl, TaKoi, Kak B aBrycTe, faeT Urpoky [Ba CurHana. B Ao/rocpoyHomM nsaHe 3To 06bIYHO
yKasblBaeT Ha OKOHYaHMe MaclwTa6Horo crnaja. B KpaTKOCPOYHOM MjiaHe 3TO FOBOPUT O TOM, YTO MOC/EAHUA MUHUMYM
LeH 6yaeT, BEPOSTHO, AOCTUNHY T eLle pa3 uav npeB3oiigeH.

MHpekc Nikkei non3 BBepx B OKTAOpe, HO MHAOEKC CWUMbl [aBajsl MOHMXAKLWMECA MaKCUMyMbl. 3Ta AuBepreHums
"mMegBeen' ykasbiBasia Ha TO, 4YTO "Oblk1" cnabenu n LeHbl NPUeAMKasIMCb K BeplnHe. BbiNo MHOro BpeMeHn Ans Havyana
Urpbl Ha MOHWKeHWe. Pe3kuii MpoBas Ha NpaBOM Kparo rpaduka roBoOpMT O TOM, YTO NOCAeAHUA MUHUMYM LieH, BEPOSTHO,

6yAeT AOCTUMHYT elle pas Win NpeB3oiiaeH.

[ByxaHeBHOe EMA 0T mHAeKca Cu/ibl XOPOLWO BMUCbIBAETCA B UrpoByto Cuctemy Tpex dkpaHoB (cm. rnasy 9.1). Ero cnoco6HOCTb
TOYHO NOKa3blBaTb MOMEHT A/1A MOKYNKN 1 NPpofaxu 0COBEHHO NonesHa, Korga ee 06 begnHAIT C [0NTOCPOYHBIM MHAMKATOPOM yKasaress
TpeHaa.

CpefHecpoUHbIii UHAEKC CUMbI

TpuHaguatngHeBHoe EMA oT uHAekca cunbl NokasbiBaeT AONTOCPOYHbIE N3MEHEHUsT CUslbl "ObIKOB" 1 "MeaBeaein”. Ero nonoxexune
Hajg unu nog cpefHeli NMHMEN NokasbiBaeT, kakas rpynna HaxoauTcsa y BnacTu. Ero pacxoxaeHve ¢ LeHamy nokasbiBaeT OCHOBHbIE TOUKM
nosoporta (puc. 53).

5. Korpa 13-gHeBHOe EMA 0T MHAEKCA CUbl BblE CPeAHEN /IMHMW, PbIHKOM YNpPaBasatoT "6ObIKA"Y, a KOrga OHO HuKe
cpefHer nuHUN, UM ynpaeBnsalT "MegBegn”. Korga asToT MHAMKATOP KONebneTca BOKPYr CpegHel IMHUK, OH yKasbiBaeT
Ha pbIHOK 6€3 TpeHAa, YTOo nNpeanaraeT He UCMOMb30BaTb MHANKATOPLI FPY NMbl yKazaTenei TpeHga.

Korga HaumHaeTcs MnogbeM, LieHbl 4acTO NOACKaKMBalOT Mpu BbICOKOM ob6beme. Korpa 13-gHeBHoe EMA OT uHAekca Cuibl
NOAHMMAETCA K HOBOMY MakCuMyMmy, 3TO MOATBepXaaeT BOCXOAAWMA TpeHd. Mo mepe cTapeHus BOCXOAALLEro TPeHA a, M60 LeHbl
HauMHalT pacTu mensieHHee, /iMb60 obbem nagaeT. Torga 13-gHeBHoe EMA 0T uHAekca CW/bl HauMHaeT faBaTb YMeHbluawwmecs
MakCVMyMbl U, HAKOHELL, ONYyCKaeTCA HUXE CpefHei NNHUA. DTO roBOPUT O TOM, YTO "6blkaM" criomMann xpeber.

6. HoBbIli nNuk 13-gHeBHOro EMA OT wuHAEKCa CuAbl MOKasblBaeT, YTO BEPOSTHO MNPOAO/IKEHME POCTA LEH.
OvBepreHuma "measegen” mexay 13—paHeBHbIM EMA 0T MHAEKCa CUbl U LieHaMn 4aeT CW/bHbIA CUFHan K npogaxe. Korga
LeHbl JOCTUraloT HOBOro Makcumyma” a 3TOT WMHOVMKATOP AaeT MWK MeHbLUe Npeablayuiero, 3T0 npegynpexiaeT, 4yTo

"6bIKN" TepalT CUbl N "MeaBeamn” roTOoBbl NepexBaTUTb UHNLMATUBY.

7. HoBbIi MUHUMYM 13-aHeBHOro EMA oT MHAeKca CU/bl MOKa3biBaeT, YT O HUCXOAALLNIA TpPeHa, BeposaTHO, byaeT
npogo/mkaTbcA. Ecnu ueHbl nagaldT A0 HOBOrO MUVHMMYMa, a 3TOT WHAMKATOP JaeT MeHee rnybokuii cnag, 4yem
npegbiayLLnii, TO 3TO npeaynpexgaeT, 4To "mMeasean” TepsaloT cuibl. Takas AuBepreHums "OblkOB" AaeT CUMbHbIN
CUTHas K NOKYTIKe.

Korga HaumHaeTca cnaf, LeHbl 4acTo nafjatoT npu BbicOKOM obbeme. Korga 13-gHeBHOe EMA OT mHAekca cuibl onyckaetcs B
HOBbI/i MUHUMYM, 3TO NOATBEPXAAET NageHue LeH. Mo Mepe cTapeHuss HACXOAALLEro TPeHAA MW LieHbl NajaloT Mea/ieHHee, Uanm 06bem
cokpauiaetcsi. Torga 13-agHeBHoe EMA OT vHAekca Cuibl faeT BCe MeHee FNy6okMe MUHUMYMbl U, HAaKOHEL,, MOAHUMAETCS Hag, cpefHei
NIMHWEN. DTO rOBOPUT O TOM, YTO XpebeT "MeaBeasa” crioMaH.
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IX. CUCTEMbI UTPbI
9.1. Cncrema Tpex SkpaHOB

Cunctema Tpex 3kpaHOB pa3paboTaHa aBTOPOM KHUMM U UCMO/b30Banack A8 Mrpbl HaumHas ¢ 1985 roga. OHa 6bina BnepBble
npenoxeHa ny6svke B anpene 1986 roga B cTatbe B XypHasne ®bioyepc.

Cuctema Tpex SKpaHOB MPOBEPAET KaKAYH CAE/IKY Ha Tpex Tectax Uin Tpex akpaHax. MHOro ciesiok, KoTopble cHavasia KaxyTtcs
npvBreKaTenbHbLIMU, OTBEPraloTCs TeM WM APYrMM 3KpaHOM. Te CAENKW, KOTopble NpOLW/IM BCE TPU 3KpaHa, Xopowwu ¢ Gonblueit
BEPOATHOCTLIO.

Tpun 3KpaHa 06bEeANHSIOT MEeTObl OTC/IEXMBAHNA TPEHAO0B W NPUEMbI UTPbl NPOTUB HUX. OHKM paccMaTpuBatoT BCe NOTEHLMabHbIE
CAENKN B HECKO/TbKMX BPEMEHHbIX MacluTabax. Tpn akpaHa — 370 60/iblUe, YeM CMCTEMA UTPbl, 3TO METOA U CTW/b fEeACTBWIA.

MHavikaTopbl ykasatensa TpeHga 1 ocuninaTopsl

HauvHatowme 4acto uLlyT BOJWEGHY0 Nasiouky: eAUHCTBEHHbI MHAMKATOp, NO3BOMSKWMIA Aenate AeHbru. Ecnv um Beset
HEKOTOpoe BpeMsi, OHU AyMaloT, YTO HalM uapckuii nyTb K Npubbin. Korga marvs cna6eeT, HOBUUKM OTAAOT 06paTHO MpuobLLIM U C
MPOLEHTaMN U OTNPAB/SATCA HA MOUCKM CrefyloLero Marmieckoro MHCTPYMEeHTa. PbIHKM C/IULIKOM COXHbI, Y4TOBbl MX MOXHO 6bino
npoaHa/IM3npoBaTb €AUHCTBEHHLIM UHAMKATOPOM.

Ha 0gHOM M TOM e pbIHKE pasHble MHAMKATOPbl MOTYT aBaTb NPOTMBOPEUMBLIE CUTHA/bI. YKasaTenn TpeHaa pacTyT BO Bpemsi
MOABEMOB M JAOT CUrHau1 MOKYNaTh, & OCLMAIATOPbI YKa3bIBAKOT HA CBEPXMOKYNKY U AA0OT CUrHa/ NpojdaBath. YKasaTenn TpeHaa najaoT
BO BpEMs CMazioB 1 JaloT CUTHaUT NPOAaBaTh, & OCUUNATOPbI Y Ka3blBaAOT HA CBEPXNPOAAXKY W Aat0T CUTHA NOKyNaTh.

MHavKaTopbl ykaszaTenu TpeHaa fatoT npubbl/ib, NMOKa PbIHOK HAXOAWUTCH B ABWXEHUW, HO OAKOT JIOKHbIE CUTHa/IbI B KOPUAOPE LEH.
OcunnnATopsbl JatoT NpUbbIIb B KOPUAOPE LieH, HO Aal0T NpexaeBpeMeEHHbIE U OnacHble CUrHaslbl, KOrga pPobiHOK BXOAWUT B TpeHa,. rpoku
roBopAT: “TpeHa — 370 TBOW Apyr” 1 “[aliTe Bawei npubbinn BoipacTn”. OHKM Tak Xe roBopAT: “lMokynai gewweso, npoaasali goporo”. Ho
3a4yeM nNpojasartb, ec/iM TPeHA, AET BBepx? M Kakast UMEHHO LieHa goporas?

HekoTopble UrPOKU MbITAIOTCS YCPEeAHUTL CUTHA/IbI MHAMKATOPOB yKkasaTesieil TpeHga W ocuunnsTopamu. JTOT Mpouecc erko
noaTacoBatb. ECM Bbl Ucnosib3yeTe 60/blie yKkasaTeneil TpeHaoB, To ucxod 6yaeT ogHUM, a ecniv 60/blie OCUUINATOPOB, TO APYIVM.
Mrpok Bceraa HaingeT Takyto rpynny MHAMKATOPOB, KOTOpPasi CKaKET eMy TO, UTO OH XOUeT YC/bIlaTb.

Cuctema Tpex JKpaHOB 06beauHseT WHAMKATOPbI ykazaTenm TpeHga c ocuunnsTopamMu. OHa paspabotaHa Tak, u4To6bl
OTOU/ILTPOBATL UX HEJOCTaTKU, HO COXPaHWUTb UX CUJTbHbIE CTOPOHBI.

Bbi60p BpemeHHOro maclutaba: dpaktop nAatb

Jpyras npuHuunuansHas AuneMma Bbi3blBaeTCA TeM, YTO TpPeH[ MOXeT UATW BBEPX WU BHU3 OAHOBPEMEHHO, B
3aBYICUMOCT M OT TOrO, Ha Kakne rp acpmkn Bbl cMOTpuTe. [IHeBHOWN rpadivk MOXeT NnokasbiBaTh NOABLEM, a HefeNbHbI cnag,
1 HaobopoT (cm. 5.5). Irpoky npuxoanTcsa paboTaTb C NPOTUBOPEUMBLIMU CUFHaNIaMU OT rpadrKoB pasHbIX BPEMEHHbIX
MacLiTabos.

Yapnb3 [oy, aBTOp 3HAMEHUTON Teopuu [oy, yTBEpXAan Ha pybexe CTOMETUA, YTO Ha PblHKE LieHHbIX Gymar ecTb Tpu Buaa
TpeHda. [ONrocpoyHbIl TpeHs A/UTCA HECKONbKO feT, CPeAHECPOYHbli O/IMTCA HECKONbKO MecsiueB, a BCe, 4YTO Kopoye, 3TO
He3HauuTeNbHbIN TpeHs,. PobepT Pea, BENNKU TEXHUYECKUIA aHaNNTUK pbiHKa 1930-X, cpaBHUA TpW BUAa TpeH4a C NpWInBOM, BOSTHOW 1
psbbto. OH BEPUI, YTO UIPOKU AO/MKHbI UrpaTh B HANPaBAEHWN PbIHOYHOIO NPUANBA, NOIb30BATLCA BO/IHAMU U UTHOPUPOBaTL Psbb.

BpemeHa W3MEHWNUCb, U PbIHKM CTasin 60siee HeycTonumBbiMU. Wrpokam HyxHO 6onee rnbkoe OTHOLIEHWE K BpPeMEHHbIM
macwTtabam. Cnctema Tpex 3KkpaHOB OCHOBaHa Ha TOM HAOMIOAEHWN, YTO KekAbli MaclwTab ceasaH ¢ 6onee KpynHbIM 1 6onee MenkuM
MHOXUTeNeM nAtb (CM. rnasa 5.5).

Kaxkablii UrPOK AO/MKEH PELINTb, B KAKOM BPEMEHHOM MacluTabe oH 6yaeT urpatb. Cuctema Tpex SKpaHOB HasbiBaeT ero CpeaHnM
MacluTaboM. ANIMHHBIV MacluTab Ha nopsaok AnmHHee. KopoTkuidi MaclwTab Ha nopsiaok kopoue.

Hanpumep, Bbl XOTUTE WUrpaTb B TEUEHWE HECKONbKUX AHEl uau Hefdenb. Torga Baw cpeHuin Maclutab [o/KeH 6biTb BblpaxeH
[OHEBHLIMW rpacukamMn. Ha oguH nopsfok A/IMHHee HefesbHble rpacukM U OHW GyAyT ASMHHBIM BPeMeHHbIM MaclTabom. YacoBble
rpachrikn Ha oAyH NOPSAOK KOPOUYEe U OHU MOCYXKaT KOPOTKMM MacLLTaboMm.

WVrpokn B TeueHWe AHsA, KOTOpble YAEpPXKMBaOT CBOM NO3NLMKM MEHee 4yaca, MOryT MCMoab3oBaTb TOT e npuHuun. Ana Hux 10-
MWHYTHbIE Tpadvku ByayT cpefHUM MaclTabom, yacosble rpacukn 6yayT ASIMHHBIM MacluTabom U 2-X MUHYTHblE rpacdvikn — KOPOTKUM
MacTabom.

Cuctema Tpex JkpaHoB TpebyeT, uTo6bl Bbl CHaYana U3yunam rpaddikn ASIMHHOMO MacliTa6a. 3To NO3BOMMT BaM UrpaTh TO/LKO B
HanpaBfeHUK NPUAUBA: TPEHAa Ha AuarpamMMe [/IMHHOTO MaclwTaba. BosHbl, uayuwye npoTMe NpuaMea, UCNoMb3yTCs AN BbiXoda Ha
PbIHOK. Hanprmep, ecnu HeflenbHbI TPEHS, MAET BBEPX, TO AHEBHbIE MUHMMYMbl JAOT LIAHC A7 NOKYNKW. ECnv HepenbHbli TpeHa naet
BHU3, TO HEBHbIE MAKCUMYMbI AT BO3MOXHOCTb /15 MPOLAXN.

MepBblit 3KpaH: NPUIMB PbIHKA

Cuctema Tpex OKpaHOB HauMHaET C aHa/M3a rpadrka KpynHoro macltaba, Ha nopsiaok 6onee KpyrnHee, Yem TOT, B KOTOPOM Bbl
XOTUTE UrpaThb. BOMBLLIMHCTBO UIPOKOB YAENAT BHAMAHWE TObKO AHEBHBLIM rpadiikam 1 BCE OHWM CMOTPAT HA OAHU U Te Xe AaHHble 3a
HECKO/bKO MecsLeB. ECM Bbl HauHeTe paccMaTpuBaTh HefesibHble AaHHble, TO Balle nose 3peHus 6yaeT B NATb pa3 Gosibliue, YeMm y
KOHKYPEHTOB.

MepBblii 3kpaH CucTembl Tpex SKpaHOB UCMOMb3yeT MHAMKATOPbI ykasartesneli TPeHAoB A1 BbISBIEHWUSA [0MTOCPOYHbLIX TPEHAOB.
OpuvrnHasnbHasi cucTeMa WCMOMb3yeT HakMNOH HepenbHoit MACD-ructorpaMmbl (M. 4.3), 4TO6Obl HaNTXU PbIHOYHBLIA NpUAMB. HakIoH
onpefenseTcs COOTHOLIEHWEM MexAay ABYMS cocefHuMu cTonbuamu. Korga Hak/ioH BBEpX, 3TO FOBOPUT O TOM, YTO BNacTb Yy "ObIKOB" 1

cnegyeT urpaTb Ha nosbileHne. Korga HaknoH BHW3, 3TO roBOPUT O TOM, 4YTO BfacTb y "MefBefeil” W urpatb cneflyeT TOMbKO Ha
noHmxeHve (puc. 52).

EAVHCTBEHHOE [ABMXEHWE HeaenbHoii MACD-rucTorpaMmbl BBEPX WU/IM BHU3 03HAYaEeT U3MEHeHMe TpeHaa. [IBUXKEHNSI BBEPX CHU3Y
cpeaHeli NHUM JatoT 60Mee CUbHbIE CUrHAMbI A1 MOKYMKW, YeM PacronOXEHHbIE HAZ cpefHell MHuel (cM. rnasy 5.5). JBMKEHUS BHU3
Hag, cpedHei nuHnell fatoT 6osee CusbHble CUTHauTbI K MPOAAXe, YeM NPOVCXOASALLME MOA CpesHeli NMHeN.

HekoTopble UrpoKM OMPefensitoT OCHOBHble TPeHAbl NpY MOMOLWM APYrUX MHAMKATOPOB. CTWB HOTUC HamuWcan CTaTblo B XypHa
®blouepc 0 TOM, Kak OH WCMOMb30Ba/ CUCTEMY HampaBfieHWi B MEPBOM 3KpaHE CUCTEMbl TPEX 3KpaHoB. [laxe elle 6Gosee NpocToii
WHCTPYMEHT, TakKoW, kak 13-4HEBHbI/ 3KCMOHEHUMa/IbHLI NoKa3aTeNb CPEeAHEro ABWXEHUS, MOXET ycnellHo paboTaTb B NepBOM 3KpaHe
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cucTembl. MpUHUMN OCTaeTCsl TeM Xe. Bbl MOXeTe UCMonb3oBaTb GOMLLUMHCTBO yKasaTteseli TpeHAa, eciv CHadala paccmatpuBaeTte
TPEeHAb! Ha HefeNbHbIX rpadukax, a 3aTem ULLMTe Ha AHEBHbIX rpadukax ToMbKO Te CAE/KWU, KOTopble UAYT B HanpasfeHuy TpeHaa.

OKpaH 0fnH: onpeAenuTe HefeNbHbl TPeHA Npy NOMOLLY VHAMKaTOpa — ykasaTens TpeHaa v urpaiiTe ToNbKo B ero Hanpas/ieHuu.

Y vrpoka Tpu BO3MOXHOCTU: NOKynaTb, NpofasaTb W CTOATb B CTOPOHe. MepBblii akpaH CucTembl Tpex SkpaHOB OTMETaeT OAHY 13
3TMX BO3MOXHOCTell. OH paboTaeT kak JaTunk, NO3BOMSAIOWMI Bam TOBKO NOKyNaTb WM CTOATb B CTOPOHE BO BPEMS [/TaBHbIX NOABEMOB.
Bo Bpemsa OCHOBHbIX CMajoB OH MO3BO/MAET TO/IbKO NpoAasaTb WU CTOATb B CTOPOHE. Bbl A0O/MKHLI MAbITb BMECTE C MPUIMBOM WK
BOOOLLe He BXOAWTL B BOAY.
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Puc. 53. HegenbHasa MACD-rucTorpamma: nepBbliii 3kpaH CucTembl Tpex SKpaHOB

HaknoH MACD-rucTorpaMmmbl onpefenseTCcs COOTHOLEHMEM MeXay ee ABYMS COCeAHUMMN CTOoN6ukamm (CM. BPe3Ky).
CucTema Tpex OIKpaHOB MpeAnunCbiBaeT CHayasla paccMaTpuBaTb HefelbHble rpadvky, a 3aTem [HeBHble. Korpa
Hefie/bHbI TpPeH nAeT BBEPX, MOXHO TO/IbKO MIPaTh Ha MOBbILWEHVE WM CTOSATb B CTOPOHe. Korga HegernbHbI TpeHs
MaeT BHU3, MOXHO TOJIbKO UTPaTb Ha MOHMKEHNE WU CTOATbL B CTOPOHE.

HepenbHass MACD-rucTorpamma fgaeT CUrHan K MoKyrke, Korfga HakIoOHSAeTcCs BBepX. Jlydwuii curHas K MokKyrnke
JaeTcsa Torga, korga sToT WHAUKATOP naeT BBepPX Hwke cpegHeli nuHun. Korga MACD-rucTorpamMmma Hak/10HAeTCA BHU3,
9TO CuUrHan K npogaxe. Jlyywinii cMrHan K npojaxe gaeTcsa TOr4a, Korga oHa Hak/loHAeTCA BHU3 Haf cpefHen fiHuen (Cm.
rnasa 5.5). Nocne TOro, kak Bbl onpegennnn TpeH4 no HegenbHon MACD-rucTorpaMmme, nepexoguTe K AHEBHbIM rpadivkam u
VLLINTE BO3MOXHOCTb CbIrPaThb B €e HanpasB/ieHUN.

BTOpoi1 aKpaH: BoJIHA pbIHKa

BTopoii 3kpaH onpefensieT BOJHY, MAYLLYI NPOTVB NpuauBa. Korga HeaesbHblii TpeH HanpasieH BBEPX, AHEBHbIE chafbl AalT
OCHOBaHWe A/1s NoKynku. Korga HefieNbHbIi TpeHa AeT BHU3, AHEBHbIE NOABEMbI AAKOT NOBOJ, A/ MPOAAKM.

BTopoii 3KpaH CTPOUT OCLMANATOPbLI MO AHEBHbIM rpadukam, YToObl HaliTU OTK/IOHEHWs OT HeAenbHoro TpeHaa. OcuMANATOpSI
[alT CUTHa/bl K MOKYMKe, Korga PbIHOK NajaeT, M K Mpofaxe, KOraa PbIHOK pacTeT. BTopoli 3kpaH CUCTEMbl MO3BOMSIET Bam
NPUCAYLLMBATLCS TOMILKO K TEM CUrHasiaM, KOTOopble COOTBETCTBYIOT HEAEIbHOMY TPEHAY.
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Puc. 54. IHEBHOI MHAEKC CUJIbl: BTOPOI 3KpaH CrucTembl Tpex 3kpaHOB

OfHVM 13 OCUWIIATOPOB, KOTOPble MOryT paboTaTb BO BTOPOM 3KpaHe CUCTEMbl TPex 3KpaHoB, ABNseTCcA 2-
AHeBHOe EMA oT uHaekca cunbl. IHAEKC cuibl yKa3biBaeT Ha BO3MOXHOCTb MOKYMNKKW, KOr4a OH NafaeT HUXe cpeaHelr NNHuN.
OH nNokasbiBaeT Ha BO3MOXHOCTb MPOAAXW, KOrga NOAHNMAETCS Haf CpeaHen NMHMEN.

Mpu BoOCXOAALWEM HefeNbHOM TpeHAe OTBeyaliTe TONbKO Ha CUrHaNbl K MOKYMKe, AaBaeMble OCLWIASTOPOM, U
[o06aBnARTe K NO3MUMSM, C KOTOPbIMU UFpaeTe Ha NoBbllweHne. Mpu HUCXOAALWEM HefeNlbHOM TpeHAe OTBevaliTe TOJIbKO
Ha CUIHa/bl K MPOAaXe Urpoi Ha NoHwkeHue. Ha npaBoM Kpako rpaduka HefeslbHbI TpeHn ABWHYNACA BHU3. MNogoxanTe
nogbemMa MHAEKCa CU/ibl A1 Havana Urpbl Ha NOHWXKXEHMeE.

3KpaH ABa: NoCcTPoWTe OCLMANATOpP No AHEBHOMY rpacdinky. Bo Bpemsi HeenbHOro NoAgbema Mcnonb3yliTe AHEBHbIE Cnagbl 4s
noucka BO3MOXHOCTEN KynuTb, a BO BPEMS HefeflbHbIX CNajoB WCNOMb3yiTe [AHEBHble NOAbEMbl LEH AN1s noucka BO3MOXHOCTEWN
npoaaThb.

Korga HefenbHbl TpeHg naet Beepx. Cuctema Tpex SkpaHOB MPUHUMAET OT AHEBHbIX OCLUNATOPOB TONbKO CUTHASbI K NOKYMKe U
UrHOpMpYeT curHasbl K npogaxe. Korga HefenbHbI TpeHA uaeT BHU3. Cuctema Tpex DKpaHOB MPUHMMAaET OT AHEBHbIX OCLWANATOPOB
TONBbKO CUTHa/IbI K MPOAaXe U UTHOPUPYET UX CUTHasIbl K MOKynke. IHaeke cunbl v nyun dngepa xopowwn Aas ucnonb3osaHusa B Cucteme
Tpex OkpaHoB, HO U cToxacTuka u %R BunbsiMca paboTatoT XOpoLlo.

Korga HegenbHasa MACD-ructorpamma pacteT, 2-gHeBHoe EMA oT mHaekca cunbl (CM. rnaBy 8.2) gaeT cuUrHan K nokyrnke, korga
OHO MajaeT HMXe CpefHel NMHWKW, MpY YCNOBMU, YTO OHO He AOCTUraeT MMWHMMYMa 3a Heckosbko Hegenb. Korga HepenbHas MACD-
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rucTorpaMma najaet, MHAEKC CW/bl JaeT CUTHaUT K NPOAaXe, KOrga OH NOAHUMAETCA BbILE CPeHEeN IMHAK, NPK YC/IOBUW, YTO OH HE Bbille
[PYTMX MaKCMMYyMOB 32 HECKOJIbKO MOc/efIHnX Heaenb (puc. 53).

Mpn HepenbHOM BOCXOAfALWEM TpeHAe AHeBHble nyun 3ngepa (cm. rnasy 8.1) fatoT curHan K Nokynke, korga cuna “"mMensegen
nagaet HWxXe cpefHei NuHUM M 3aTeM [ABuraeTca Hasag K cpegHeil nuuun. Korga HedenbHbll TpeHd wuAaeT BHWM3, nyun Sngepa
pekomMeHAyT nNpogaTtb, korga cuna “"6bIKoB" Mo AHUMAETCS Hag, CPeAHen NMHWel, a N0TOM NoBopayYnBaeT o6paTHo.

CroxacTuka (cMm. rnasy 4.7) paeT curHan torga, Korga ero JiMHAW BXOAAT B 06/1aCTb NPOAaXu WM NOKynku. Korga HepdernbHas
MACD-rucTorpamma pacteT, a croxacTuka nagaet Huxe 30, OH nokasbliBaeT 0671acTb Nepenpoaaxu M BO3MOXHOCTb KynuTb. Korga
HegenbHas MACD-ructorpamma nagaeT, a cToxacTuka nogHumaeTcs Bbiwe 70, OH nokasbiBaeT 061acTb CBEPXMNOKYNKM M BO3MOXHOCTb
npoaarsb.

Uto6bl %R Bunbsmca (cm. rnasy 4.6) pabotasio B Cucteme Tpex 3KpaHOB, €ro BPEMEHHOI MHTEpBas JO/MKEH COCTaBATL 4 uin 5
AHeli. OH UHTEPNPETUPYETCS aHaIOrMYHO CToXacTuke. MIHAEKC OTHOCUTeNbHOM cunbl (RSI) pearmpyeT Ha M3MEHEHWE LIEH He Tak 6bICTpO,
Kak gpyrue ocumnatopbl. OH NOMOraeT Npy aHaan3e pbiHKa B LLesIOM, HO CAIVLIKOM MeanuTesneH 4 nsa Cuctembl Tpex SKpaHoB.

TpeTnin aKpaH: AHEBHO BXOS,

MepBblit akpaH CucTembl Tpex JKpaHOB onpeaensieT HanpasieHne PbIHOYHOTO NPUINBA MO HeAe bHbIM rpadukam . BTopoit akpaH
onpefensieT BOMHbI, WAyl ME NPOTUB NPUAMBA, NO AHEBHbIM rpadukam. TpeTuit akpaH onpeaenseT ps6b, WAyl MO BOSHaM B
HanpasneHuy npuanea. OH UCNOMb3YET ABUXKEHWE LIEH B TeUeHUe AHS A1 ONpeaeeHnsl TOUHOr0 MOMEHTa BbIX0Aa Ha PbIHOK.

[ns TpeTbero aKpaHa He HYXHbl rpadouky Uan MHAMKaTop. STO MeToAMKa BbIXOAa Ha PbIHOK MOC/e TOro, Kak nepsblii v BTOPON
3KpaHbl fann curHan K nokyrnke wau npofgaxe. TpeTuii curHan HasblBaeTCcA METOAO0M CMellaeMoi Mokynku—ocTtaHosku (Trailing Buy—
Stop) BO Bpems BOCXOAALEro TpeHja M METOLOM CMellaeMoro 3akasa Ha npofjaxy—octaHoBky (Trailing Sell—Stop) Bo Bpewms
HucxogAwero TpeHaa (puc. 55).

Korga HefenbHblil TPEHA UAET BBEPX, a AHEBHOW BHU3, CMellaemas MoKynka—OoCTaHOBKa Y/MaB/uBaeT NpopbiBbl BBepX. Korga
HeaenbHbI TpeHa UAeT BHU3, a AHEBHOI BBEPX, CMELL@eMas NpoAaxka y/aB/IMBaeT NPopbIBbl BHU3.

Pe3tome no Cucteme Tpex dKpaHOB

HepenbHblli TpeHA, [iHeBHO TpeHa [leiictBre 3aka3
Beepx Beepx Xpatb Hert
BBepx BHu3 WrpaTb Ha noBbILLleHne CKonb3sLiasn nokynka—ocTaHoBKa
BHU3 BHU3 Xpatb Het
BH®3 Beepx WrpaTb Ha noHmxeHne Ckonb34las npojax a—ocTaHOBKa

Korpa HeaenbHbI TPEHA UAET BBEPX, & AHEBHOW OCLMANATOP NafaeT, 3TO akTUBMPYET CMeLLaemblii 3aka3 Ha nokynky. Momectute
3aKa3 Ha MOKYMKY Ha eAuHWLY Bbllle MakcUMyma npeaplayuwiero AHs. Ecnv ueHbl noiayT BBEPX, Bbl BOWAETE B WUIpy HA MOBbILEHWE
aBTOMATWYECKM, Kak TOJIbKO LieHbl NPEBbICAT BUepallHWii MakcuMyM. EC/v LeHbl MpoaoxaT najgeHue, To Balla NoKynka—oCTaHOBKa He
cpa6oTaeT. Ha cneaywowmii feHb OnNycTUTe Ball 3akas [0 MOMIOKEeHUS Haj MakCUMyMOM npeablayuiero AHs. MpogoskainTe noHuxaTb
MOKYMKy—OCTaHOBKY KaXablil fieHb, Noka He BoiAeTe B Urpy UM NOKa MHAMKATOP HE W3MEHWUTCS, U CUTHAUT K MOKYMKe He nponager.

Korga HefenbHblii TpeHA WAET BHU3, XAWTe nogbemMa [HEBHOrO0 OCLWANSATOPa, KOTOPbI akTUBMPYeT CMellaemblii 3aka3 Ha
Npofaxy—OoCTaHOBKY. [TOMeCTUTE 3aKa3 Ha NPOAAXY Ha EAVHULY HIXE MUHMMYMa NPOLLIOro AHS. Kak TOMbKO PbIHOK ABWHETCS BHU3, Bbl
aBTOMATWYECKN HauyHeTe WUrpy Ha MoHWkeHue. Ecnn e NoAbeM NPOAOIKMTCS, NOBbILAliTe Ball 3aKa3 Ha MPOAaXy exeaHeBHO. 3ajaua
CKOMb3sILLEl NPOAAKN—OCTAHOBKM B TOM, UTOGbI B CEPEAMHE fIHSA NoiiMaTh NPOPbIB LEH BHWU3 MPOTUB [HEBHONO BOCXOAALLENO TPEHAA, HO
B HanpaBfeHUN HeeNbHOTO HUCXOAALLETO TPpeHaa.

OKpaH TpU: Korga HeAesbHbli TPeHA WAET BBEPX, a AHEBHOW MHAMKATOP BHU3, UCMOMb3YiiTE CMeLlaeMblii 3akas Ha nokynky. Korga
HeAeNbHbIV TPeH, MAET BHU3, a AHEBHOW MHAMKATOP BBEPX, UCMOML3YiiTe CMeLLaeMblii 3aKka3 Ha Npogaxy.
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Puc. 55. Ckonb3sLan NoKynka—ocTaHOoBKa: TPeTuin akpaH CucTembl Tpex kpaHOB

HepenbHass MACD-rucrorpammMa noBepHy/nia BBepx B cepeguHe ceHTA0pA. Korga nepBbii aKpaH Noka3bliBaeT BBEPX,
KadKA bl cnag Ha BTOPOM 3KpaHe, B 2-AHeBHOM EMA oT uHaekca cubl, 03Ha4yaeT BO3MOXHOCTb Ky Tb.

a. Hpekc cnnbl nagaeT HWXKe cpegHen NnHuKU, NMomMecTUTe 3aKa3 Ha NOKYMKy Ha 3aBTpa Ha e4uHMLY Bbille MakcuMyma
cTon6buka a.

b. Cnag npoaomkaeTcs. MoHM3bTe 3aKas A0 NOMOXEHNUA Ha eAuHULY Bblllle MakCUMyMa 3a fieHb b.

c. KynieHo npu oTKpbITUW. YCTAaHOBUTE OCTAHOBKY B MUHVMYM 4epTbl b. HOBbI/i MakcMMyM MHAEKca CU/bl FOBOPUT
0 TOM, YTO NOALEM CU/bHbIV 1, BEPOATHO, MPOAO/HKUTCS.

d. lHaekc cunbl NafaeT HuKe cpeaHeli MMHuKn, NMoMecTUTe 3aKas Ha NMOKYMKY Ha Makc UMyme cTos16umKa.
e. KynneHo, korga LieHbl NOAHSANCH Bbille MakcuMyma d. MomMecTUTe OCTaHOBKY B MUHUMYM CToN6MKa d.
f. MIHAeKc cunbl NagaeT HWKe cpeaHelt MHUN. NMoMecTUTEe 3aKa3 Ha MOKYMNKY Ha MakcumyMe CT0o/6 1ka.
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g. Cnaa npoponxaeTcs. MepeMecTUTE 3aKa3 B NMOJIOXKEHVE Ha e4MHNLY Bbllle MakCMMyMa CTOoN6uKa g.

h. KynneHo, koraa ueHbl NOAHSAMNCH Bbllle MakCyMyma g. IoMecTnTe OCTaHOBKY B MUHUMYM CTO/6MKA .
i. lHaeKc cunbl NagaeT HuKe cpeaHelt NMHMK. NMoMecTUTe 3aKas Ha NOKYMKy B MakcCumyme cTon6 vka.

j. Cnag npogomkaeTcs. MepeMecTHTe 3aka3 B MOMIOXKEHNE HA eANHMLY Bbille MakCUMyMa CTON6MKa j.

K. KynneHo npu oTKpbITHUW. MOMeCTUTE OCTAHOBKY B MUHUMYMe CTON6MKA j.

I. Mpy OTKPbITUN LieHa Ha 30/10TO NafaeT U aKTUBUPYET MNpPefoXpaHNTeSIbHY0 OCTaHOBKY. OCTaHOBKU BaXHbl,
NOCKObKY /H06GOM UHANKAT Op HECOBEPLLEHEH.

MNpekpalleHne notepb

[N ycnewwHoi urpsl BaxkeH NPaBWbHBIA KOHTPO/b 32 KanuTasioM. AUCUMNIIMHUPOBAHHBIA UFPOK MpeKpallaeT CBoM NoTepu cpasy
e 1 NPeBOCXOANT HeyhauHuka, KOTOpbIA NPOAO/IKAeT XaaTh U HafesTbesl. CuctemMa Tpex SKpaHOB TPebyeT YCTAHOBKM OYEHb KECTKUX
OCTaHOBOK.

Ecnwn Bbl NokynaeTe, NOMeCTVTE 3aka3 Ha OCTaHOBKY NoTepb (Stop-loss) Ha TWK HKEe MUHUMYMa TeKyLLero Uan NpeaplayLwero gHs,
CMOTpPA MO TOMY, Kakoii Huwxe. Ecin Bbl MpojaeTe, MOMeCTUTE NpeAoXpaHUTENbHYI0 OCTAHOBKY NOTEPb Ha EAMHWLY Bbille MakcuMmyma
TekyLlero unv npefbigyliero AHs, CMOTpS Mo TOMY, Kakoi Bbilwe. NepeHecuTe OCTAaHOBKY B TOUKY 6e3y6bITOUYHOCTU, KaK TOMbKO PbIHOK
[BWHETCA B Bally CTOPOHY. B panbHelilem nepemelyaite OCTAHOBKY Tak, 4TO6bl 3alMTUTL MPUMEPHO 50 NPOLEHTOB OXWAAEMONA
npunbbinun (cm. rnasy 10.3).

MpryMHa NCNOMb30BaHNA CTOJb XECTKMX OCTAaHOBOK B TOM, 4TO Cuctema Tpex SKpaHOB UrpaeT TOMbKO B HaNpaBfEHUN PbIHOYHOTO
npunuea. Ecnu caenka He gaeT NpubbINM GbICTPO, 3TO NPU3HAK TOTO, YTO NOJ, NOBEPXHOCTbIO PbIHKA YTO-TO NPUHUMNMANLHO MeHseTcs. B
3TOM cnyyae nydule 6bICTpo yoexarb. MNepBasi NnoTeps — ydllas NoTepsi, oHa NO3BOJISIET BaM €ELLe pa3 npoaHa/M3npoBaTb PbIHOK, CTOSI
Ha 0604MHe B 6€30MacHOCTU.

KoHcepBaTUBHbIE UIPOKM 4O/DKHBI HAYaTb MFPy HAa MOBbILIEHWE WM MOHWKEHWE NPU MEPBOM curHasie CUCTeMbl Tpex SKpPaHoB K
NpoAaXKe WM MOKYNKe 1 AepXaTbCsl, NOKA OCHOBHOI TPEHA HE NepemMeHNUTCs UM Noka NpefoXpaHnTe/IbHasi OCTAHOBKA HE BbIBEAET UX U3
Urpbl. AKTUBHbIE UTPOKU MOTYT UCM 0/1b30BaTh KaXAblii HOBbIA CUTHA OT AHEBHOO O CLUMAATOPA A/ TOTO, UTOGb! YA BOUTb X NO3ULMN.

MO3ULMOHHBIA UrPOK JO/MKEH HauyaTb Urpy U AepXaTb NO3WLWIo, NMoKa HeAesbHbli TPpeHA He M3MEHUTCS. KpaTKOCPOUHbIA Urpok
MOXET M3BNeKaTb NpubbIfb MO CUMrHa/siaM BTOPOrO 3KpaHa. Hampumep, ec/iv Urpok Urpaet Ha MOBbILEHWEe W MHAEKC CU/bl CTAaHOBUTCS
NOMOXUTE/NbHBIM UM CTOXAcTUKA NOBbIWAaeTcA A0 70 NPOLEHTOB, TO OH MOXET NPoAaTh, U3B/eUb NPU Gbislb Y NPUCMATPUBATL CEAYIOLLYI0
BO3MOXHOCTb KyMUTb.

Cuctema Tpex OKpaHOB 06bEAMHSIET pasHble BpemMeHHble MacliTabbl W pasHble TUMbl WHAMKATOPOB. Ha A0MroBpeMeHHbIX
rpacomkax oHa UCMOMb3yeT ykasaTenu TPeHAa, a Ha CPeHecPOoUHbIX rpadinkax paboTaroT KpaTKOCPOUHbIE OCLMANATOPLI. A5 Bbixoda Ha
PbIHOK MPU NPOAAXe WM MOKYNKE OHa MPUMEHSIET cheluasibHylo MeToauky. OHa Tak e WCMOMb3YeT XEecTkue npaBuna ynpasfeHust
KanuTasiom.

9.2. Napabonuka

Mapabonuka 6bina onucarHa B 1976 rogy Mx.Bennecom Baiingepom mnagwmm. OHa HasBaHa Nno PUCYHKY ee OCTaHOBOK BO Bpemsi
MOHOTOHHbIX ABVXEHUIA PbiHKa, KOTOPbI/ HanomvHaeT napabosy. Mapabonvka cerofHa BKIIOYAETCS BO MHOTVE MakeTbl NPOrpamm.

Mapabonuka npu3BaHa nolimaTb TPEHA U CMEHWTb HampaBfieHUe Wrpbl, KOr4a TPeHs pasBopaqmBaeTcs. Ee yHukanbHol uyepToii
ABMISIETCA TO, YTO OHAa pearnpyeT Kak Ha TeYeHne BPpeMEHU, Tak U Ha U3MeHeHMe LeH. BOoNbLNMHCTBO UFPOKOB COCpeaoTa4uMBaloT BHUMaHUe
Ha LeHax 1 nrHopupytot Bpems (cm. 5.5).

Kak nocTponTb napabosinky

Mapa6onuka npegycmaTpvBaeT pas3BoOpOTbl U CAeflaHa Tak, YTO WIPOK OCTaeTcA Ha pblHKe Bce Bpems. Korga napabosnvka
ocTaHaB/IMBaeT BaC B WUrpe Ha MOBbIWEHWE, OHa FOBOPUT, YTO HaAO0 HayaTb Wrpy Ha MOHWXEHWE C TOro Xe YPOBHA ueH. Korga oHa
OCTaHaB/IMBaET Bally Urpy Ha NOHWXEHWE, 3TO 3HAYUT, YTO Urpy Ha MOBbILLIEHWE HY)XXHO Ha4yaTb B 3TOT XX€ MOMEHT BPEMEHU U NMPU 3TUX Xe
ueHax. 3TOT MeTo Xopowo paboTan Ha UHAIALMOHHOM pbiHke 1970-X rogos, HO B nocneayowme rofbl CTONKHY/ICA C 60MbLWUM YUC/IOM
BCrneckos. CeroAHs napabonmKy HY>XXHO MCMOb30BaTb C Pa3bopoM, TO/bKO TOrAa, KorAa pbIHOK B TPEHAE.

I'Iapa6onvn<a OCHOBaHa Ha CTapom ,CI,O6p0M npasune: cMewatb 3aka3 Ha BbIXO4 U3 UIPbl B HanpaB/IEHUN UTpbl U HUKOrAa B
NPOTUBOMONIOXHOM. ECNn Bbl UrpaeTe Ha MOBbLIWEHWE, Bbl MOXETe MNOBbIWaTb OCTaHOBKW, HO He NOoHWXaTb UX. Ecnu Bbl urpaete Ha
NOHWXEeHNe, TO MOXeTe TOJIbKO NOHMXaTb 3aKa3 Ha BbIX0oA4 U3 UTPbl.

3aka3bl Mo napabonunke AOMKHbI YCTaHaBMBa ThCA eXefHEBHO COr/lacHO hopmyre:
3aBTpa = CerogHa + AF*(EP — CerogHs), rage:

CeroaHs — Tekyllee 3HaueHNe 3akasa Ha BbIXOf W3 Urpbl, 3aBTpa — HOBOE 3HAYEHME 3aKasa Ha BbIXOA U3 WUIPbl HA C/eAyoWmX
Toprax,

EP — 3KCTpeMaslbHOe 3HauyeHue, AOCTUTHYTOe Ha CerofHs. Ecam urpa Ha noBblleHne, To EP eCTb MakcuMasibHbIli MakCUMyM C
TOrO [iHS, KaK UrpoK Kynus. Ecim urpa Ha noHWxeHue, To EP eCTb MUHUM&/IbHbI MUHUMYM CO HS MPOAAXKM.

AF — chakTop ycKOpeHUsi. ATOT YHWKasIbHbIA MHCTPYMEHT onpefensieT, kak 6bIcTpo 6yAeT ABUraTbCsl 3aka3 Ha BbIXO U3 Urpbl B
HanpaefeHun TpeHga. AF 3aBUCUT OT YMC/1a HOBbIX MaKCUMYMOB (MU Urpe Ha MOBLILIEHWE) UM MUHUMYMOB (MPpY UrPe Ha MOHWKEHME) CO
[HS1 NOKY KM MW NPOSAXKM.

B nepBblii feHb Urpbl PakTop yckopeHusi paseH 0,02. TO 03HAUYaET, YTO 3aKa3 Ha BbIXOA U3 UrPbl CABUraeTCs Ha 2 NpoLeHTa oT
paccTosiHUA MeXAy WCXOAHOM OCTaHOBKOW UM 9KCTpeMaslbHbIM 3HaueHueM. AF yBenuumBaetcsi Ha 0,02 kaxaplii pa3, Kak nogbeMm gaeT
HOBbIi MAKCUMYM W cNaj AAeT HOBbI/i MUHUMYM, BN/IOTb 40 MakcUMasibHOro 3HaueHus 0,20.

Ecnv BO BpemA AnMTeNbHOro TpeHAa PbIHOK AOCTUraeT TPex HOBbIX BO3pacTawowmx mMakcumymos, AF ctaHoButcs pasHo 0,08
(0,02+3*0,02), a ecnu pbIHOK AaeT AeBATb HOBbIX MakCMymoB, TO AF [OCTWraeT CBOEro MakCMMaslbHO BO3MOXHOro 3HauveHus 0,20
(0,02+9*0,02). B nocnegHem cnydyae, ABuraeTcs exegHeBHO Ha 20 MPOLEHTOB OT PacCTOSHUSA MeXAy ee NoCfefHUM MNOSIOKEHUEM U
3KCTPEMYMOM 3a fieHb.

B Hauasie TpeHaa (hakTop YCKOPEHUSt Masl U 3aKa3 Ha BbIXOZ U3 UTPbl CMeLlaeTcs Mea/ieHHo. EC/IU PbIHOK JaeT HOBble MakCUMyMbl
UM MUHUMYMbI, AF BO3pacTaeT W 3aka3 Ha BbIXOf U3 Urpbl cMellaeTcs 6bicTpee. Ho ecny pbliHOK HE AaeT HOBLIX 9KCTPEMYMOB, TO AF
NPOLO/MKAET CMELLATb 3aKa3 Ha BbIXO W3 UTrPbl B HaNpaBieHuy TpeHaa. 3a cHeT 3Toro napabosimka 3acTaB/seT UrPOKOB OTKa3blBaThCs OT
TPEHA0B, KOTOPbIE HUKYAA He BeayT.
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MHOrve urpokM MeHsT dakTop yckopeHus. OHM noAcTpavBaloT BeNnynHy HadanbHoro wara (0,02) n BennynHy MakcumasibHOro
3HauyeHus (0,20). OgHM yBeNUUMBAKOT UX A5 TOTO, YTOObI cUCTEMA cTasia 60/1ee YyBCTBUTELHOM, a ApyrMe YMEeHbLIaoT, YTobbl cuctema
pearnpoBasia Mmeg/ieHHee. HauanbHsbIi war 06bi4HO nexut mexay 0,015 n 0,025, a makcumanbHoe 3HaveHne AF 6biBaeT ot 0,18 go 0,23.

lMcunxonorua urpbl

HeyfauHuky pa3opsiloTcs 3a CYET TOro, YTO AepxaT NpourpbiBalolye Mo3vuvy B Hagexae Ha pa3BopoT pbiHka. Mapabosuvka
3alLLaeT Urpoka OT COBCTBEHHOI HepeLInTENbHOCTM 1 NOAUYMHSIET €ro XenesHol aucuynamHe. OHa ycTaHaB/IMBAET 3aka3 Ha BbIXof U3
UrPbl OAHOBPEMEHHO C HAYasloM Urpbl U CABWUTAET €ro B HanpaB/ieHnM TpeHaa.

EC/nM Bbl UrpaeTe Ha MOBbILEHUE WM MOHWKEHWE, a LieHbl OCTaloTCA MOCTOSHHBIMK, Napa6osiMka AaeT BaM CUrHas O TOM, YTO
MOMEHT A1 Urpbl BbIGPAH HeBepHo. Bam He crefoBasio NpofaeaTth UK MOKynaTb, €C/iM Bbl He GbIM YBEPEHbI, UTO LieHbl NoWAYT BBEPX
WAW BHU3 HEMEAJIEHHO Mocne caenku! Mapabonuka He fJaeT BaM C/eAoBaTh 3a TPEHAOM, KOTOPbI He BefeT Hukyaa. OHa CMeLlaeT 3akas
B HanpaB/feHUn TPEHAA, YTO SKBUBAIEHTHO NpUKa3y:

“BbiurpbiBaii unm yxogm”.
Bo Bpems MOHOTOHHOro TpeHga napabosmka UCKIYMTENbHO nosesHa. Ecnn ueHbl pacTyT unv nagatT 6e3 oTkaTtos, Nnpasw/ibHO

YCTAHOBUTL OCTaHOBKM MO OGbIYHbIM Tpadkam W MHAMKATOPaM O4YeHb TPYAHO. B 3Tux ycnoBusix napabosnvka sIBASETCS yulinm
VHCTPYMEHTOM /151 BbiGOpa 3aKka3a Ha BbIXOA U3 UTpbl.

MpaBuna nrpbl

ECnn Bbl HauMHaeTe MCMofb3oBaTb Napabonnky Ha AaHHOM pbiHKe, OTCTYNUTE Ha3af Ha HeCKO/IbKO HeAesnb M paccuuTainte ee
oCTaHoBKW. MoacTpanBaiiTe O0CTaHOBKM MO Mapa6osiMke eXefHEBHO, HO C OOHUM MCKIOYEHUEM: EC/IM OHa FOBOPWUT BaM, UYTO 3aka3 Ha
BbIXOZ, W3 UIPbl HYXXHO MOMECTUTb BHYTPU MHTEPBa/IA LeH Npeablayllero AHsa, He aenaiite atoro. OCTAHOBKM JO/MKHbI Beeraa 6biTh BHE
AManasoHa LieH npeablayLLero AHs.

Bo Bpemsl pbIHOYUHOTO TpeHAa nNapabonuka paboTaeT XOpoLwo, HO HAUMHAeT AaBaTb NIOKHbIE CUTHA/ILI Ha pbiHKax 6e3 TpeHaoB. Bo
BPEMS TPEHAA OHA MOXEeT CrocOo6CTBOBATL JOCTUXEHWIO 3HAUMTE/IbHOM MPUGLIIN, HO U MOXET MOJIHOCTLIO 3aKPbITh Ball CYET BO BPeMsi
Kopuaopa LeH. He ucnonbayiite ee Kak aBTOMaTUYECKUiAi METO, Urpbi.

MepBoHauasibHO, Napabosimka 6bla YACTON cUcTeMoli Pa3BoOpPOTOB. Korga WIpok Mrpasl Ha MOBbLILEHWE C OLHUM KOHTPAKTOM W
3afeiicTBOBa/ICA 3aKka3 Ha BbIXO4 U3 UIpbl, eMy Npea/iarasiocb NpoaaTh ABa KOHTpakTa. [Mpu 3TOM OH aBTOMATUYECKU HAUMHAT UrpaTh Ha
NoHWXeHue. Koraa Urpok urpan Ha NoHWKEHWe C OfHWUM KOHTPaKTOM, M 3aAeiicTBOBasiaCb OCTAHOBKa, eMy npeasiaranock nogarth 3akas Ha
MOKYMKY ABYX KOHTPAKTOB. Mpy 3TOM OH aBTOMATUYECKW HAUMHAT UTPaTb Ha NOBbILIEHNE.

Mrpoky pekomeHayeTcs onpeaenutb MOMEHT A1 Havana AeNCTBUIA KakuM-1nbo UHbIM MeToA0M, Hanpumep npu nomoy CUCTeMbI
Tpex OkpaHOoB, U MOMb30BaTbCA Napabonmkolii TOMbKO TOrAa, Korga OH 0O6HApYXUT, YTO yB/IEUEH AUHAMUYHLIM MOABLEMOM WU CMafoM
(puc. 56).
1. Ecnu Bbl 0GHapPYXWNKN, 4TO HaxoAMTeCb B cepefuHe CUIbHOro BOCXOASALLEro TpeHaa, OTCTYNUTe Ha HEeCKO/IbKO
HeZlenb Haslaf 1 NpUMeHMTe napabonuky. loBeas napabonnky A0 HACTOSLEr0 BPEMEHU” MPOAO/IKaATe KOPPeKTUPoBaThb
OCTAaHOBKY eXe[HEBHO B COOTBETCTBUU C Hell, YTO06bI 3alMTUTb NPU 6bI/Tb C OTKPbLITON NO3MLMN HA MOKYMKY.
2. Ecnv Bbl O6HapYXWv, 4YTO HaxoAuTecb B CepefyHe CUTIbHOIO HUCXOASALLEro TpeH4a, OTCTYNMTe Ha HECKO/IbKO
Hefenb Ha3aj 1 NpMMeHUTe Napabonvky. [oBeas napabonnky A0 HACTOSALLEro BpeMeHu, Npofo/mkaliTe KOppeKkTMpoBaTb
OCTaHOBKY eXXeIHEBHO B COOTBETCTBUU C Hell, YTO06bI 3alMTUTb NPU 6bI/1b C OTKPbLITOR NO3MLUN HA NMPOAAXKY.
Mapabosnuka cBA3bIBAET BMECTE LieHbl M BpeMS U CABUraeT NpefoXpaHuTesbHYK0 OCTaHOBKY B HanpaBfieHuu TpeHda. Yem cunbHee
TpeHa, Tem BbIcTpee napabonuka cMelaeT ocTaHOBKY. Mapabonuka octaeTcs AyyWwM MEeTOA0M U3BEYEHNUS MAKCUMabHOW NpubbInn 13
CUJIbHOTO TPeH/a, B KOTOPYHO Bbl BOLLM NPU NOMOLLUM APYTUX NMPUEMOB.
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Puc. 56. Mapabonuka
Mapa6onvka paboTaeT XOPOLUO, EC/IN PbIHOK B ABVMXEHWM, HO HE TOraa, Korja oH HernoABMXeH. ECnu Bbl HalleTenu
Ha JIOXHbI curHan ABa pasa noapsn, To 3TO NPpuU3Hak HeNnoABMXHOIO pblHKa. I'IepeCTaHbTe Mncnonb3oBaTb napa6on|/|Ky,
HO Npofo/XaliTe paccunThbiBaTb ee Ha Gymare 1 NogoXanTe, NOKa OHa He AacT BaM AjBa XOPOLUUX CUrHana.
Mapa6onuka 6nucTaTeNbHO paboTaeT Ha 6bICTPO ABMXKYLLEMCS PbIHKE. B 4aHHOM c/lyyae oHa No3BONSET U3B/EYb
MakcMMym npubbinn 13 nogbema IBM Ha 30 NyHKTOB M MOC/AeAOBaBLUEro Cnaja, NpuyemM AaeT e4VHCTBEHHbIV JIOXKHbIN
cvrHan B anpene. [lga fIOXHbIX CUTHas1a NOAPSA B Mae [ aloT CUrHau K MPEKPaLLEHMIO UCMO/Ib30BaHNs Napabosvku.

9.3. Urpa B Anana3soHe ueH
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LieHbl 4acTo M3MEHSAIOTCA B NpeAenax AuanasoHa, nogobHO pekam, KOTopble TeKyT Mo CBOMM JonMHaM. Korga peka NoaxoguT K
npaBoMy Kpalo [O0MMHbI, OHA MoBOpauMBaeT BeBo. Korga peka noAxoAuT K /IeBOMY Kpalo [0/MHbI, OHA MoBopauuBaeT Bhpaso. Koraa
LIeHbl PaCTyT, OHM YacTO OCTaHAB/IMBAIOTCS, KOraa [OCTUraloT HEeBUAMMOTO MoToNka. EC/M LieHbl NafjatoT, OHM 4acTo ocTaHaBMMBaloTCS,
YAAPVBLUMCH O HEBUAMMbINA NOJI.

[Jvana3oHbl NOMOralT MUrpokam HaviTyu BO3MOXHOCTW A1 MPOAAXKM U ANA MOKYMNKW, a Takke — He 3ak/4varb MI0XUX CAENoK.
MepBoHavasibHble UccnefoBaHMA No AnanasoHam LieH NpoBoannch Ox.M.XepcTom 1 n3noxeHsl B ero kHure 1970 roga “Hyno npnbbim

~n

OT BblbOpa MOMeHTa 06MeHa akumii”.
UeTbIpe cnocoba NoCTpOUTbL AnanasoH

[AvnanasoHbl (Channels, Envelopes) nomoratoT Urpokam, rnockosbKy 1x rpaHuLbl NoKasbliBatoT, KOrAa PbIHOK, BEPOATHO, BCTPETUTCA C
NoAAEPXKOW nan conpoTvBneHneM. [11s NOCTPOeHNA fuana3oHa ecTb YeTbipe OCHOBHbIX CNocoba:

1. MpoBecTWn rpaHuLy granasoHa napasiiesibHo IMHUK TpeHaa (CMm. 3.4).
2. [poBecTN fBe NMHUU, Napasi/ie/IbHO NoKa3aTesto Cp eAHEr0 ABMXEHUSA, OfHY Bbillie, a APYrY0 HUXKEe Hero.

3. To e, 4TO 1 B NpeablayLlieM criyyae, HO pacCTOsHUE MeXAY NMHUSAMU AO0/HKHO 3aBUCETb OT HeyCTOYMBOCTMU
pblHKa (gmMana3oH bonnnHrepa).

4. MocTpouUTb NnokasaTe/lb CPpefHEero ABMXEHUA MakCUMaslbHbIX U MUHUMA/TbHbIX LiEH.

[JvanasoHbl, napannenbHble AVHUAM TpeHAa, Mone3Hbl ANA [O/TOCPOYHOTO aHanv3a TPeHAOoB, OCOGEHHO MO HeAesfbHbIM
rpacbvkam. [uana3oHbl BOKpPYr MA MonesHbl Npu KPaTKOCPOYHOM aHann3e, OCOGEHHO Ha [HEBHbIX U 6Gosiee KOpOTKMX rpacmkax.
[JmanasoHbl C LUMPUHON, 3aBUCALLLEN OT HeY CTORYMBOCTU PbiHKA, XOPOLUW 151 OGHAPYXEHWUS PaHHUX CTaAWin OCHOBHbIX TPEHAO0B.

MoagepXka — 3TO TOT YPOBEHb, HA KOTOPOM MOKYNaTesiv NokKynaoT 60/1ee MHTEHCUBHO, YEM NpoAaBLbl NPoAaoT. ConpoTuBeHne
— 9TO TOT ypOBeHb, HA KOTOPOM NpofaBLbl NPoAaloT 60see MHTEHCUBHO, YeM Mokynatenu nokynawoT (cMm. rnasy 3.2). AvanasoHbl
nokasbIBaloT, rae B 6yayLieM c/efyeT OXuaats NoaAepXKy Uam ConpoTUB/EHNE.

HaknoH AvanasoHa nokasblBaeT TpeH[ pbiHKA. Korga AuvanasoH ropu3oHTasleH, Bbl MOXETE UrpaTb Ha N060M KonebaHun B ero
npegenax. Korga guanasoH uaet BBEPX, pa3yMHO UrpaTh TO/bKO Ha MOBbILEHME, NOKyNas npy KonebaHusix BHU3 U NpoAaBasi Npu ckavkax
BBepX. Korga guanasoH uAeT BHM3, pasyMHO UrpaTb TOSIbKO HA MOHWXEHME, NpojaBasl y BEpXHeil rpaHvubl AuanasoHa v nokynas y
HUXXHEN.

[ana3oHbl OT NokasaTesis CpeAHero ABMXeHNUs!

TpuHaguatngHeBHoe EMA MOXET CAyXWTb OCHOBOM [AuanasoHa (cM. rnasy 4.2). HapucyiiTe BEPXHIOW U HWKHIOW JIMHWIO
AnanasoHa napannencHo emy. LUnpuHa ananasoHa onpegensercs KoathuLMEHTOM, BbIGVpPaeMbIM UTPOKOM:

Hn3 = EMA + KoachcpmymeHT * EMA
Bepx = EMA + KoadhdonumeHT * EMA

BaMm Hy)XHO nofcTpanBaTb K0o3thnLMEHT A0 Tex nop, noka B npejenax fuanasoHe He okaxeTtcs oT 90 [0 95 NPOLEHTOB BCEX LieH.
[Jvana3oH onpefenseT rpaHb MeXAy HOPMasibHbIM U HEHOPMa/lbHbIM NMOBeAeHWeM LeH. [1a LeH HopMa/lbHO ocTaBaTbCsA B Npefenax
[mana3oHa 1 ToNbKO HeobblYHbIe COBLITUS MOTYT BbIBECTU WX 3a 3T NpeAenbl. LieHa pbiHka 3aBblleHa Haf, BEPXHeN rpaHvLeii gnanasoHa
1 3aHMKeHa NOJ, ero HXXHEN rpaHnuen.

Hanpumep, B 1992 rogy KoahuumeHT amanasoHa Ha AHEBHOM rpadmke pbiHka btodepca “S&P 500" coctaBnsn 1,5 npoueHTa.
Ecnun 13-gHeBHOoe EMA paBano 400, TO BepxHAS rpaHuua ananasoHa 6bina 406 (400+1,5*400/100), a HAXHAS rpaHyLa Avanas3oHa bbiia
394 (400—1,5*400/100).

KoahhmumMeHT ananasoHa HYXHO KOPPeKTMpOBaTb MO KpaiiHeli Mepe kKaxable TpW Mecsilia, 4Tobbl mo-npexHemy oT 90 go 95
NPOLEHTOB LiEH OCTaBa/ICb BHYTPU HEro. ECMM LeHbl HAYMHAKOT BbICKAKMBATb 3a [AMana3oH M OCTAaBaThCs BHE €ro [10/blUE HECKO/bKUX
[iHeli, TO AnanasoH HYXHO paclmpuTb. CANULLKOM 60/bLIOE YMCAO KoNebaHwii BHYTPU AuanasoHa, Npu KOTOPbIX LieHbl He AOCTMralT ero
rpaHuL,, roBOpUT 06 YMEHbLUEHUM HEYCTONUMBOCTY PbIHKA U AMANa30H HYXHO Cy3UTb.

[na HeyCTOMUMBOro pbiHKa HYXeH 60/1ee LUMPOKWIA AnanasoH, a A1 CNOKOMHOro — 6osee y3kunid. [LonrocpoyHble rpadivku TpebyoT
6onee LWMPOKOro AuanasoHa. IMIUPUYECK MOXHO MPUHATb, YTO ANA HefesbHbIX rpaddukoB KOIMUUMEHT ananasoHa LO/KeH ObiTb B
[Ba pa3a 60blue, YeM A/ AHEBHbIX.

MNcuxonorusi macc

OKCMOHEHLNa/bHBIA MokasaTeslb CPefHero ABMKEHWUA LieH OTpaxaeT CpefHWUi KOHCEHCYyC Mo NOoBOAY CTOMMOCTW 3a BpeMs
ycpeaHeHus (cMm. rnasy 4.2). Korga ueHbl NOAHUMAKTCA Hag, CPeAHUM KOHCEHCYCOM, NpoAaBLbl BUAAT BO3MOXHOCTb MOAYYUTb NpUBLLIb
OT NO3VUMIA Ha NOBbILLEHWE UM CbirpaTb Ha MOHWXEHUe. Ecnn OHW oKasbiBaloTCs cubHee "6bIKOB", LeHbl nagatoT. Korga LeHbl nagatoT
Hxe MA, BCTynawT B AeN0 OXOTHUKM 3a NpUBbIIbI. X NOKYMKM W 3aKpbiTME MO3ULMIA Ha MOHWKEHUE "MeaBeasMun” NOgHMMAET LEeHbl U
LYK/ NOBTOPSIETCA.

Koraa LieHbl 0kolo MA, Ha pbiHKe crnipaBea/iMBas LieHa. Kora LeHbl OKOMIO UM HKE HUXKHEN rpaHuLbl AvanasoHa, pbiHOYHas LeHa
3aHUXeHa. Korga LeHbl OKOMO UM BbllLe BEPXHEN TpaHuULpbl AManasoHa, PbIHOYHAsS LieHa 3aBbllleHa. [uana3oH NnoMoraeTt Urpoky Haitu
BO3MOXHOCTb KyMWTb, KOTAa PbIHOK AeLleB, U NPOAaTh, KOr4a OH [OpPOr.

PbIHOK MOX0X Ha CTpajaroLLero MaHnakaibHO-AenpeccnBHbIM Ncuxo3om. Korga oH AOCTUraeT nuka MaHuun, OH roTOB YCMNOKOUTLCS,
a Korga OH JocTuraeT [Ha CBOel [enpeccuu, ero HacTpOeHWe rOTOBO yydyliarbCs. [Mana3oH MokasbiBaeT rpaHuubl onTMMu3Ma U
neccMMmmama Macc. Ero BepxH sisl rpaHuua nokasbiBaeT, Korga y "O6bIKoB" KOHYAETCs 3a[0p, a HKHAS — Korga BblabixatoTcsa "Measean”.

JMo6oe XMBOTHOE OKasblBaeT 60JIbLIee CONPOTUBMEHNE 6MXe K AOMY. BepxHas rpaHuua guanasoHa rnokasbiBaeT, rae "measeamn”
YyBCTBYIOT, UTO MX MPMXaM K CTEHE M KMAalTca Ha "OblkOB". HXHAS rpaHMua guanasoHa nokasbiBaeT, rae "Obikv" YyBCTBYIOT, YTO MX

NPUXasin K CTeHe 1 kngarTcs Ha "Measeaeit”.

Ecnm nogbem He MOXET AOCTUYL BEPXHEN rpaHuLbl AvanasoHa, To 3TO CUrHa "MegBegsaM”. 3TO 03Ha4aeT, YTo “Oblk1" CTAHOBSTCS
cnabee. Ecnv nogbem npobuBaeT AmanasoH M PbIHOK 3aKPbIBAETCA Bbllle Hero, 3TO rOBOPUT O cusie BOCXoAswero TpeHga. O6paTtHoe
cnpasen/MBO Npy HACXOAALEM TpeHae.

[Jvana3oHbl NOMOralT TeM MUrpokam, KTO UMW NOMb3yeTcs, OocTaBaTbCs 0ObEKTUBHLIMK, B TO BPEMS, KaK OCTaUIbHbIX 3axBaTrbiBaeTt
nuctepus "6bIKoB" unn "megsenein”. Eciv ueHbl OXOAST 40 Bepxa AvanasoHa, TO Bbl BUAMTE, YTO MacChl C/IMLIKOM 6/M3KM K "Bblkam” 1
nopa gymaTb 0 npogaxe. Korga Bce CKNOHATCA K "MeaBeAsam”, a LeHbl KacalTcs HM3a AuanasoHa, TO Bbl 3HAEeTe, YTO HYXHO AyMaTb O

MOKYTIKE, & HE O MPOAAXKE.
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MpaBuna nrpbl

No6uTtenn n npoceccnoHanbl pbiHka BOCNPUHUMAIOT AMana3oHbl No-pasHoMy. JIlo6UTeNn CTaBAT Ha KPYMHLIA ycnex, OHW TAroTeT
npogasaTtb NPV NPOpbLIBE BHW3 1 NOKyNaTb Npu NpopbiBe BBEpX. Koraa nobuTens BUAUT NPOpbIB U3 AMana3oHa, OH HaleeTcsi, YTo Havancs
HOBBI CU/bHBIA TPEHA, KOTOPLIA BLICTPO caenaeT ero 6oratbIM.

MpodheccroHasbl UrpatoT NPOTUB OTKIOHEHWI 1 3a BO3BpaT K Hopme. A LeH HOpMasibHO OCTaBaThCA B Mpejenax AuanasoHa.
BOMbLUMHCTBO NPOPbLIBOB AENaloTcs M3 NoCMefHUX Cui 1 BbICTPO mpecekatoTcs. MpodeccmoHans N6sST KOPMUTL MX, TO eCTb UrpaTbh
npotuB. OHW MNPOAAIOT, KaK TONbKO MPOPbLIB BBEPX OCTaHAB/IMBAETCs, W MOKYNatloT, KOrAa MpOpblB BHM3 MepecTaeT [aBaTb HOBble
MUHVMYMDbI.

MpopbIBbI MOTYT MPUHECTV MOGUTENAM BreyaT/siowye npubbIIM, KOrAa HOBbIA KPYMHbIA TpeHn AeACTBUTENbHO nokuaaeT
[AnanasoH. JTo6uTenn MHOrAa BbIUTPLIBAIOT, HO BbIroAHEE AEiCTBOBaTb BMECTE C NpodheccMoHanamu. BOobLWMHCTBO NPOPLIBOB /IOXHbIE U
3a HUMU crieflyeT Bo3BpaT 06paTHo.

[JvanasoHbl oT MA MOryT WCMO/Ib30BATbCA WIPOKOM KaK €AMHCTBEHHbIA WHCTPYMEHT UM 06BLEAMHATLCS C APYTUMU MeTodamu.
[Dxepanbg Annesb peKoOMeHA0Bas c/ie fylolime npasuaa ans urpbl HA OCHOBaHUM AMana3oHOB:

1. HapucyiiTe MA 1 nocTpoliTe BOKpPYr nero Auana3oH. Ecnv gnanasoH NpUMEPHO FOPU3OHTasIeH, TO MOYTHU
BCerja XopoLuo NokynaTb, KOrga pbIHOK Y ero H13a, 1 npofasaThb, KOr[a pbIHOK Yy ero sepxa.

2. Korga TpeHA nageT pesko BBepxX M Avanas3oH MpopbiBaeTCA BBepX, 3TO FOBOPUT O ABUMXEHUN OYEHb CWUJ/IbHbIX
“OblkOB”. BepoATHO, 4TO Yy Bac 6ygeT elle OAWH LlaHC MpoAaThb, KOrga LueHbl 6yayT B pafioHe AOCTUIFHYTOro
Makcumyma. [na pbiHKa HOpMasibHO BO3BpaliaTbCA K MA nocre npopbiBa Ananas3oHa BBepxX, YTO AaeT OT/IMYHYIO
BO3MOXHOCTb 715 MOKYNKW. 3akpbiBaiTe MNO3ULMIO Ha MOKYMKYy, KOrga PbIHOK BHOBb MOAOWAeT K BeEpXHeill rpaHuue
AuanasoHa.

3. MNpvBefeHHOE Bbille NpaBuio paboTaeT Hao60poT Mpu peskux crnagax. MpopbIB HWXHEN FpaHuLbl AnanasoHa
nokasbiBaeT, YTO BeposiTeH BO3BPaT K MA, KOTOPbI AacT elle oAHY BO3MOXHOCTb A/ NpoAaxu. Korga LeHbl onaTb
noJolay T K H/XHE rpaHuLe Avana3oHa, nopa 3akpbiBaThb MNO3ULUN.

JNlydwime curHasbl K Urpe [atTCs COYETAHMEM [MANa3oHOB W APYIMX TEXHUYECKMX WHAMKATOPOB. VIHAMKATOPbI Xe AAalT camble
CUJIbHbIE CUTHASIbI, KOTAa OHU pacxoAsTcst OT LeH (puc. 57). MaHHUHT CTonnep onucas MeTof codeTaHusi AMana3oHoB U AUBEPreHUMn B
WHTEPBbLIO, AHHOM aBTOPY 3TOI KHUTK.

4. CnrHan K npofaxke BO3HWKaeT TOrga, Korga uenbl OCTUraloT Bepxa Agunanas3oHa, a TEexHNYecKui MHOUKaTOopP,
TakoW, Kak cToxacTuka Wwim MACD-rucTorpamma, fAaeT MeHee BbICOKMIA MakCumMym u 06pa3yeT aneepreHunto

“mepnBefei”. 9T0 03HavyaeT, YTO “ObIkN" 0CNabnn B MOMEHT 3aBbILUEHUS LEH.

5. CUrHa K MOKyrMKe BO3HMKaeT Toraa, Korga LueHbl JOCTUraloT HM3a AuanasoHa, a TeXHUYeCKUi nHaukaTop faeT
MeHee r1y60Kuii MUHUMYM 1 06pa3yeT AUBepreHuuto. 3T0 03HaYaeT, YTO "'Measeaun” ocnabsiv B MOMEHT 3aHMKEHUS LIEH.

PbIHOK Hy)HO aHanusupoBaTb 60/iblie, YeEM B O4HOM BpPEMEHHOM MacluTabe. MrpaiiTe Ha MOBbIWEHWe, Korga LeHbl pacTyT oT
HWXKHErO Kpas AuanasoHa W Ha AHEBHOM, W Ha HegenbHOM rpadke. Mrpaiite Ha MOHWMXeHWe, KOrga LeHbl najatoT OT BEpXHEro kpas
AnanasoHa 1 Ha [JHEeBHOM, U Ha HeAeNbHOM rpadmke.

6. HaunHaliTe nrpy Ha noBbilleHVe, KOr[a Avanas3oH MAeT BBEpPX U LEeHbl HUXE CpefHell nuHMW, N n3BnekaliTe
NpuobbIb, KOrga LieHbl Hag cpefHer NuHnen. irpaliTe Ha NOHKEHME NPU NajatoLleM ananasoHe 1M nssrekaliTe nNpnbbiab y
€ro HWXHel rpaHunLbl.

[Jvana3oH cTaHAapTHOro OTK/IOHEHMs (Anana3oH BonuHrepa)

[vana3oHbl cTaHgapTHOro otknoHeHus (Bollinger Bands) 6binm npeanoxeHsl Meppu KaycdmaHom B ero kHure “HoBble mMeToabl U
CUCTEMbI Urpbl Ha CbIPbEBOM PbIHKE”, @ LUMPOKO PacnpoCTpaHeHbl aHaAMTUKOM [HKOHOM BONAMHrepoM. YHUKalbHOCTb Auana3oHoB
BonnuHrepa B TOM, 4YTO MX LUMPWHA W3MEHSIETCS B OTBET Ha MW3MEHEHWEe HeyCTOMUYMBOCTU pbiHKA. Wrpasi ¢ UX MOMOLLbIO HYXHO
PYKOBOACTBOBATLCSA UHBLIMW NpaBuiamu:
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Puc. 57. Nrpa Ha gnana3oHe n nHamMKaTopax

MA oTpaxaeT CpefHWii KOHCeHCyC Mo moBody cToumocTwu. LWMpuHYy Amana3oHa HYyXHO nogcTpavBaTb A0 Tex nop,
noka B Hero He nonageT oT 90 A0 95 NPOLEHTOB BCEX AaHHbIX. BepxHAs rpaHuua Avana3oHa nokasblBaeT, KOrja pbiHOYHas
LieHa 3aBbllleHa. HWKHAS rpaHuvLa NokasblBaeT, KOrga oHa 3aHmwkeHa. Pa3yMHO NokKynaTb B HWXKHeM YacTu NogHUMaroLerocs
AmnanasoHa u npojaBaTb B BepxHeli MOMOBMHE NajaloLero auanasoHa. [JuanasoHbl paboTalT Aydlle BCero, Korga ux
CUrHasbl COBMaAal0T C AMBEPreHUMSAMU B MHAMKAT Opax.

OvBepreHymsa "OblKOB" B Mt0/1e N OKTSA6pe BO3HUKIN, KOrAa LBeuapckuii opaHk 6b1/1 HeAOOLLEHEH U N1eXasl Yy HUXKHEN
rpaHuvubl AnanasoHa. 3TU CUTHasIbl K NMOKYMNKe MpeAlecTBOBa/IM CU/bHBIM NogbeMam. AuBepreHuuns “Measeeii” Bo3HUKNA B
aBrycTe u Hosibpe, Korfga LuBelLapckuii dpaHk Obln MepeoueHeH U Nexas y BepxXHeWl rpaHvubl AvanasoHa. 3a aTumu
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CUTHa/lamMy K Mpojavke Nnoc/iefoBasin peskue cnagbl. CoueTaHve Avana3oHa U UBepreHuun no3Bosisie T BaM UrpaThb NpoTUB
PbIHOYHO TONMbI B K/OUYEBbIE MOBOPOTHbLIE MOMEHTbI.

1. Bbluncnure 21-gHeBHOe EMA.
2. BbluTuTe 21-gHeBHOE EMA 13 KaXXA0M LieHbl 3aKpbITUs, YTOObl HAi TV BCE OTK/IOHEHUS OT CPeAHEro.

3. Bo3BeauTe BCe OTK/IOHEHNS B KBagpaT W HangnTe CyMMYy KBagpaToB” 3TO0 OyAeT CymMMapHOe KBagpaTwuyHoe
OTK/IOHEHMe.

4. PasgenVTe CyMMapHoe KBafpaTWUHOE OTK/IOHEHME Ha [A/IMHY YCPeAHEeHUsl, 4YTo6bl HalTwu cpefHee
KBaApaTNUYHOE OTK/IOHEHNeE.

5. M3BNeknTe KBaApaTHbIA KOpeHb W3 cpeAHero KBagpaTWYHOrO OTK/IOHEHWUs, YTO06bl HaWTW cTaHzapTHoe
OTK/IOHEHNE.

3TN waryu, onucaHHble [)KOHOM BOMMHIEpPOM, CEroAHs MOryT 6biTb BbINO/IHEHbI MHOTMMM MpOrpaMmMaMn Afs TEXHUYECKOro
aHanusa. [nanasoH GonnuHrepa CTaHOBUTCA LUMPE, KOTa HeyCTOWUMBOCTb PbiHKA PACTET, W YXe, Korga oHa nagaeT. Y3kwii auanasoH
BonnuHrepa ykasbiBaeT Ha COHHbIM, CMOKOWHbIW PbIHOK. Camble CU/bHbIE ABVXKEHUSI PbiHKA O6bIYHO HAUMHAKOTCA OT MIOCKOTO OCHOBAHWS.
[JvanasoH BonnnHrepa nomMoraeT onpeAeiuTb MOMEHT Nepexoaa oT CMOKOMHOMO K aKTUBHOMY PbIHKY.

Korga ueHbl mogHMMaloTCA M3 O4eHb Y3KOro AmanasoHa bonnuHrepa, ato gaet curHan K nokynke. Korga ueHbl nagatoT U3 O4eHb

Y3KOro [AvanasoHa BonnvHrepa, 370 faeT curHan K npogaxe. Ecnv LeHbl BO3BPALLAOTCS 06paTHO B AuanasoH, HYXHO 3akpblBaTb
no3uumio.

[JvanasoHbl BonnMHrepa 0COGEHHO MOME3Hbl A1S1 UrpaloLnx C onuuoHamu. LleHbl Ha OMUMOHbLI CUSILHO 3aBUCAT OT Kosie6aHuii
HEYCTONUMBOCTN pbiHKA. [ManasoH BonnvHrepa NMOMOXET BaM KynuTb TOrAa, KorAa HeycTOWuMBOCTb Masia U OMUMOHbI OTHOCUTESIbHO
feleBbl. OHYM MOMOrYT BaM NPoAaTth TOrAa, KorAa HeyCTOMUYMBOCTb Be/KKa M OMNUMOHbI AOPOTU.

Ewe o ananasoHax

HekoTopble rpoku NCMOb3YHOT Ananas3oHbl, BEPXHeR rpaHuLieli KOTopbix SBAseTcs MA MakCMMasibHbIX LiEH, & HKHEN rpaHmLen —
MA MUHUMaNbHbIX LeH. OHW OkasbiBalTCA 60siee yrnoBaTbiMK, YeM 00blYHbIe Ananas3oHbl. [18 Takux AnanasoHoB UrPoKy HYXHO BblbpaTtb
nepuog ycpegHenus. TpuHaguatugHeBHoe EMA, kak 006bl4HO, OkasbiBaeTcs 6e3onacHbiM BblibopoM. TpuHaguatugHesHoe EMA ot
MaKkC/MaslbHbIX LieH JacT BEPXHIOO rpaHnLy Ananas3oHa, a TpuHaguatugHesHoe EMA oT MUHUMabHBIX LeH [aeT ero HUXHIOK rpaHuLly.

OfHMM U3 NONY/APHLIX TEXHUYECKMX MHAMKATOPOB SABMAETCA WHAEKC AuManasoHa cbipbeBoro pbiHka (Commodity Channel Index—

CClI). OH OCHOBaH Ha Tex e MpUHUMNax, YTo U AUanasoHbl, N U3MepsieT OTKIOHEHUS oT MA. EC/u B urpe Bbl UCNONb3yeTe AnanasoHbl, TO
MoxeTe oTkasaTbcsi 0T CCl. [lnanazoHbl /lydlle NOTOMY, YTO OHU OCTaB/ISIIOT BAC 3pUTE/bHO BIMXKE K LieHaM.
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X. YNPABJNEHNE PUCKOM
10.1. SMouun N BEPOATHOCTU

Mrpa Ha Gupxe CTOMb YBeKaTeslbHa, YTO 06bIYHO OHA [JOCTABMSET MOGUTENAM 60/blLoe YA0BONALCTBME. CAenka Afls HUX TO xe
camoe, 4To 6UNEeT B KUHO UM HA NPOPECCMOHA NbHbIA 6eic60/bHbI MaTy. Mirpa HamHoro 6osiee 0POroe passrieyeHne, Yem KUHO.

HVWKTO He B COCTOAHWM OAHOBPEMEHHO Mo/yvyaTb YAOBONLCTBUE W AenaTtb [AeHbrn. OMOUMOHasIbHas urpa — Bpar ycnexa.
KafgHOCTb U CTpax CTPEMATCA YHUUTOXUTL Urpoka. Bbl A0/KHBI HanpsAraTb pasym, a He urpatb Ha OCHOBaHUW CBOETO YYTbA.

Mrpok, MbsHEWOWMA OT npubbinnM, nofobeH aaBokaTy, HauMHatolwemy MOACYMTLIBATL FOHOpap B cepeauHe npouecca. Mrpok,
paccTpauBaloLmMiica npu notepsix, HaNoOMWHAEeT XMpypra, Najaiowero B 06MOPOK OT BMAa KPOBW. HacTosAwwmii npodeccmoHan He odeHb
nepeXxuBaeT Npu NOTepsiX 1 BbIUTPbILIAX.

Lenblo ycnewHoro npodyeccuoHana B N060i 061acTn SBASETCS [OCTUXKEHUE €r0 JIMYHOTO MOTOJIKA, XefaHue CTaTb Jlyulum
BPAYOM, JTyULLIUM IOPUCTOM W/IN JTYULIMM UFPOKOM. [EeHbIM TEKYT K HAM MOYTW Kak NOBGOYHbINA NPOoAYKT. BaM Hy)XHO CKOHLEHTPUPOBATLCS Ha
TOM, YTOGbI UrpaTh NPaBUILHO, & HE Ha JeHbrax. K Kaxaol cAenke HyXHO NOAXOAUTb Kak K XMPYPriYeckoli onepaumn: cepbesHo, TPesBso,
6e3 CKULOK 1 YNPOLLEHUIA.

MNoyvemy [KOHHM HE MOXeT nNpoaaTb

HeyfauHuK He MOXeT GbICTPO Mpeceyb CBOM NoTepu. Koraa caenka HauvHaeT BbIXOAWTb €My GOKOM, OH XAeT W Hageetcsi. OH
UyBCTBYET, UTO HE MOXET NO3BO/IUTL CE6E BbITA U3 UIpbl, AOXOAWT A0 NPEAEsioB CBOE MapXu v NpoAo/KaeT HaAesTbcs Ha NMOBOPOT
pbiHka. Ero HOMUHa/IbHblE MOTEPU PAcTYT U TO, YTO Kasasiocb CEPbE3HbIM YPOHOM, HAuMHAEeT HanoMuHATbL a3apTHyl urpy. HakoHew,
6poKep HafaBMMBAET, U WIPOK MOJy4YaeT 3ac/yXEeHHOe HakazaHue. Kak TOMIbKO OH BbIXOAWT U3 WUrpbl, PbIHOK C PEBOM GpocaeTtcsi B
MPOTVUBOMOOXHYH) CTOPOHY.

HeypnauHuk rotoB pa3butb cebe rosioBy O CTEHyY, BeAb NPOAEPXKUCb OH eLle HEMHOro, U OH caenasn 6bl cebe Ha pa3BopoTe pbiHKA
MasieHbKoe COCTOsiHMe. TpeHAbl pa3BoOpauMBalOTCs MMEHHO TOrAa, Korfa OHWM pa3BopaquBaloTCcsl, MOTOMY, UTO BCE HeyAauHUKM
0ofMHakKoBbl. OHU [EelCTBYIOT COMlacHO CBOEMY YyTbio, @ He MOMb3yKTCA pasymMoM. UyBCTBa MoAeil NoXoxu, HECMOTPS Ha pasHuly B
KybTYPHOM Hacneauu unv B ypoBHe ob6pa3oBaHus. HanyraHHbIi UrpoK € GeLIeHo CTyyaluyM cepAueM W NOTHbIMU NafoHAMMU YyBCTBYET
cebsl 0AMHAK0BO, HEe 3aBUCHUMO OT TOr0, BLIPOC /N OH B Hbio-/lopke nnm B FOHKOHre 1 yunsics nn oH 2 roga unu 20 ner.

Poi1 LLanupo, 3 ubeii cTaTby B3siTa Cefytolas uurara, nuwer:

M BOT Halla ouepefHasn uaes, Halla Be/MKasi HaaeXaa, Bbi3pesa B TOM TUXOM YeAUHEHHOM MecTe, rae Mbl NpUHUMaem
CBOU 6UPXEBblE pelleHus. .. OAHol u3 TpyaHoCTel Npu nNpojaxe SABMASETCSA Hala NPUBEPXKEHHOCTb K MO3WLUN.
[elicTBUTENbHO, ECY YTO-NMG0 NPUHAAMEXUT HaM, Mbl YyBCTBYEM CBOIO CBSI3b C 3TUM. ... 3Ta NPUBA3AHHOCTb K TOMY,
YTO Mbl MOKYNaem, VMeHyeTCsl MCUXOMoraMyM U 3KOHOMUCTaMKn “adphpekToM Mnofapka” M Mbl BCe Y3HAEM ee KaK B HalimxX
(hVHAHCOBbIX AeliCTBUAX, Tak U B HECMOCOGHOCTHY paccTaThCs CO CTapoii CnopTUBHOI KypTKOI, 60nTatowelica B Lkady.

CnekynaHT ABAsSieTCA OTUOM WUAeu, ... NOMoXeHNe KOTopoli TpebyeT CBSA3WM C €ro /IMUHOCTLIO, MOYTU B TOI Xe
cTeneHu, YTO N pebeHoK. ... Elle ofHOl NpUUYMHON Toro, YTo [KOHHM He MpojaeT faxe TOraa, Korga nosvuus TepseT
nouBy Moj Horamu, siIBASIETCS €ro XenaHne noMedTaTh. ... Y MHOMMX B MOMEHT MOKYMKN KPUTUUYECKOE MblLLINeHe cnabeeT u
NpPOLECCOM MPUHA TS peLleHnii HaunHae T ynpaBnsTh Hadexaa.

MeuTaTb Ha pblHKE — Takas POCKOLLb, KOTOPYK HUKTO HE MOXeT cebe no3sonutb. Ecnn Bawa urpa ocHoBaHa Ha mMedTax, nydue
oTAaThb 3TU AEHbIN NCUXOAHA/TUTUKY.

JokTop LWanupo npvBOAWUT TECT, MNOKasblBalOWWA, Kak AW NPUHUMAKOT [efloBble pelleHns B YCNOBUAX HeonpenesieHHOCTH.
CHavana, rpynne nogeit npegnoxunn caenatb Bbloop Mexay Bbivrpbiiem B 1 000 fonnapoB ¢ BEPOSTHOCTHIO 75 MpoueHToB npu 25
NPOLeHTax LIAaHCOB He NO1y4nTb HUYero n TeepabiMn 700 gonnapamun. YeTsepo M3 NATY NPUCYT CTBOBABLUUX CAeMann BTOPOi Bbibop faxe
nocse TOro, kak UM OOBSACHWUAM, YTO MEepPBbli B AONATOCPOYHOM MnaHe faeT 750 gonnapoB. BOABWMHCTBO MPUHANO 3MOLMOHA/IbHOE
peLLeHne 1 4OBOIbCTBOBA/IOCh MEHbLLEN BbIFOAO0M.

Bbln npeabasneH gpyroli TecT: NAAM npegnaranock Bbi6paTh Mexay BepHoli notepei 700 fonnapoB v 75 NPOLEHTHLIM LLIAHCOM
notepsaTb 1 000 fonnapos ¢ 25 NPOLEHTHO BEPOATHOCTLIO HE NMOTEPATb HUYEro. Tpoe U3 YeTbipex cAenanm BTOpPOW BbIGOP, NOABEPrHYB
cebs notepe 50 SIMWHUX [0NNAPOB MO CPABHEHUIO C TeM, YTO OblN0 Hen3bexHo. MbiTadch n3bexaTb HENPUATHOCTW, OHU YBESTMYMBa/IU
norepu!

OMOUMOHasIbHbIE  WIPOKM  XOTAT MOMYYNTb BEpPHYK Npubblib U OTKA3bIBAIOTCA OT BbITOAHLIX OMepauuii, CBSI3aHHbIX C
HeonpeaeneHHOCTbI0. OHM MAYT Ha PUCKOBAHHbLIE WUIPbI, YTOGLI U36EXaTb HEM3BEXHbLIX NoTepb. B Npupoje YenoBeka 3a/10KeHO CBOCTBO
noslyyaTb NpuBbIIb GLICTPO U OTTATMBATL MOMEHT pacniaTthl. VppaunoHasibHOCTb NOBEAEHUS YBE/IMUMBAETCS, KOrfa /04N OKa3biBAKTCS
nog, faeneHnem. CornacHo goktopy Llanmpo “cTaBku ¢ 60/bLLUON BbINAATON GobLIE B NOCAEAHNX ABYX 3a6erax aHs".

OMouMoHasIbHast urpa ryGuT HeyAauyHUKOB. Eciv Bbl MPOCMOTPUTE CBOV apxuB, TO YBUAWTE, YTO HAMGOMbLUMIA YPOH Ballemy cueTy
HaHEC/IM HECKOJIbKO KPYMHbLIX NOTEPb WK Xe AJIMHHAs Noc/efoBaTeNlbHOCTb MESIKUX NoTepb, NpecsiefoBaBllas Bac B TO BPEMs, Kak Bbl
XOTEe/IM NoNpaBuUTbL CBOM Jena noc/e nposasa. Xopollee ynpas/ieHne KanutasioM, Npexae Bcero, ybeperno 6bl Bac 0T nposana.

BepoATHOCTb U MatemaTnyeckass 6e3rpaMmoTHOCTb

HeyaauyHnku nwyT “BepHbI LWaHC”, AONT0 HAAEKTCA U MppaLMOHa/IbHO OTKa3bIBAIOTCA NPU3HATL Masible noTtepu. VX urpa ocHoBaHa
Ha amouuax. HeyaauHukM He NOHMMAaIOT (hyHAaMeHTaNlbHOe MOHATME BEPOATHOCTU. VM mpuxogutcs 60poTbCA C yxacamy CryyYanHoro
npovecca n nsobpetarb Mo NOBOAY HEro pasHoobpasHble NpenpacCy k.

Matemartunyeckas 6e3rpamoTHOCTb, HEMOHWMaHWE OCHOB BEPOATHOCTM, C/YYaHOCTU U XaOTUYHOCTU, 3TO haTasibHas A1s urpoka
WHTENNEeKTyasIbHas cnabocTb. 3TN OCHOBHbIE MOHATUSA MOXHO U3 YUYUTb MO MHOTUM KHUTam.

XXuas kHura “MaTtematnyeckass 6e3rpaMoTHOCTL” AnneHa MNaynoca MoXeT ObiTb OT/IMYHBLIM BBEAEHUEM B BOMPOCHI BEPOATHOCTY.
Maynoc nuweT, kKak Ha BEYepUHKe eMy Ckasas Ha NepBblil B3rnsg 06pa3oBaHHbIN YenoBek:

“Ecnun BepOATHOCTb A0XAA B cy660Ty 50 NpoLEHTOB 1 B BOCKpeceHbe Toxe 50 MpoLeHTOB, TO BEPOSATHOCTb [OXAA B BbIXOAHbIE
100 npoueHTOoB”. TOT, KTO Tak Masio 3HaeT 0 BEPOATHOCTU, 06A3aTeNIbHO NOTEPSET AeHbIV B GUPXEBOW wurpe. Baw fonr nepeg cammmu
c060/i NONYUYNTb OCHOBHbIE 3HAHUS O MaTeMaTUYecknX NOHATUSAX, CBA3AHHBIX C UTPOIi Ha Bupxe.

Panbt BrHe HaumMHaeT CBOK M3BECTHYK KHUTY “®opMy/ibl ynpasBrieHus noptdenem” ¢ usymuitensHoro naparpadga: “lMogépocbte
MOHETY B BO34yX. B TeueHue MrHoBeHus Bbl byaeTe Habnwgatb OAMH U3 caMbIX NOTPACANOLWMX NPUPOAHBIX NapafoKCoB: CryyalHbIi
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npouecc. Moka MoHeTa B BO3AyXe, HET cnocoba ckasaTb C YBEPEHHOCTLIO, YNAAET /I OHA OPJIOM BBEPX WM BHU3. XOTS UCXOA Cepun U3
MHOrMX 6POCKOB BMOJIHE MOXET 6bITb NpeackasaH”.

[Ns NTPOKOB BaKHO MOHATME MaTemMaTUuyeckoro oxugaHus. OHo HasblBaeTcs fosieii urpoka (MonoXuTeNbHOE MaTemMaTuyeckoe
oXujaHue) uu foneii 3aBefieHnsi (oTpuULaTENIbHOE MaTeMaTUYeckoe OXWUAAHWE), CMOTPS MO TOMY, Ha Ybeli CTOpPOHe 60/lblle LIAHCOB.
Ecnm Mbl ¢ Bamy 6yAeM noa6pacbiBaTb MOHETY, TO HU Y KOrO He OyAeT NpeyMyLLecTBa, HalM LWaHChl HAa BbIATPbILW COCTaBSAT MO
50 npoueHToB. Ho ecnn Bbl GyaeTe nog6packiBaTb MOHETY B Ka3uHO, yaepxuBaiowem 10 NpoLeHTOB C Kaxaoii CTaBkW, TO Bbl BbMrpaeTe
ToNbko 90 LEHTOB HA KaAblii MpourpaHHblil gonnap. [oNs 3aBefeHnst efnaeT Balle MaTeMaTuyeckoe OxXugaHue oTpuuaTesibHbIM.
Huikakasi cucteMa ynpae/fieHus KanuTasioM He BbICTOUT NPOTUB OTPULLATENIbHOTO MaTEMATUUECKOTO OXUAAHWS HEOMNPeAeseHHO A0/ro.

MonoxutenbHoe matemMaTnyeckoe oxugaHve

EC/n Bbl 3HAeTe, Kak CUnTaThb KapTbl B OYKO, Y BAC MOXET 6biTb MPEUMYLLECTBO Nepes KasuHO, eC/IM OHM He 3aMeTAT 3TOTo U He
BbIKMHYT Bac BOH. Ka3MHO 060XatoT MbsHbIX UFPOKOB W HE MEePEeHOCST CUUTAOWMX KapTbl. MperMyLiecTBo No3BO/UT BaM CO BPeMeEHeM
BbIMrpaTh GOJbLUEE YMC/IO pa3, YeM Mpourpatb. Xopollee yrnpasfieHMe KanuTasloM MOXET MOMOYb BaM M3Bfeyb 60/blie NpubbIIn 13
BalLero npeuMyLLecTsa 1 cokpatuTb noTepu. Bes npenmMyulecTsa Bam fydile oTAATb A€HbIV HA 6NaroTBOPUTENIbHOCTL. B Urpe Ha Gupxe
NpevMyLLecTBO AaeT CUCTeMa Urpbl, co3hatollast 60/bLuyto NPU6GbIb, YeM NOTEPU, PasHULLA LiEH Y KOMUCCUOHHbIE. HUKakoe ynpaBneHue
KanuTasioM He CnaceT M0 XY UIPOBYIO CUCTEMY.

Bbl MOXeTe BbIMrpaTb TOSIbKO TOTAa, KOrfa y Bac MofoXUTENbHOE MaTeEMATUYECKOe OXUAaHue, pasymHasi cuctema urpbl. Urpa no
VHTYWLMW NPUBOANT K KaTacTpodhe. MHOre Mrpoku BeayT cebsi Kak NbsHULbI B Ka3uHO, Nepexoasiuye oT cTofa K cTony. Tex, KTo urpaet
C/IMLIKOM MHOr0, y61BatoT pasHuLa LIeH N KOMUCCUOHHBIE.

JNydwine cuctemsl Urpbl XecTkue W npakThyHble. OHKM COCTOAT M3 HeGOMbLUOTO YMcna 3/IEMEHTOB. YeM CroXHee cuctema, Tem
60/IblUEe YNCIO ee 3/IEMEHTOB MOTYT He cpaboTathb. Vrpoku MiobsT oNnTUMMU3MPOBaTh CBOM CUCTEMbI MO MPOLULIM AaHHBLIM. K coXaneHuto,
Ball GpOKep He MO3BO/IUT BaM UrpaTb B MPOLUIOM. PbIHKM U3MEHSIIOTCS, ¥ NapaMeTpbl, UAeasibHble B NMPOLLIOM, MOTYT He GbiTb TakoBbIMU
cerogHs. Monpo6yiiTe BMECTO 3TOr0 AEONTUMU3MPOBATL Bally cucTemy. [MoCcMOTpuUTe, kak OHa 6GyAeT pa6oTaTb B HEGaronpusiTHbIX
ycnosusix. MNpakTnyHas cucteMa BefeT cebsl XOpOLUO, Korga pbIHOK U3MeHsIeTCcs. B peasnibHOl Urpe oHa, BEPOSITHO, NPEB30MAET r1y60KOo
ONTUMU3VNPOBAHHYH CUCTEMY.

M, HakoHel, €C/M Bbl pa3paboTasii XOpollyl CUCTeMy, He 6anyiTecb c Heil. PaspaboTaiiTe Apyryto, ec/im Bam HpaBuUTCS
pasHoo6pasue. PobepT Mpuuep hopMynmpyeT 3TO Tak: “BOSbLUMHCTBO UFPOKOB GEPYT XOPOLLYID CUCTEMY MMpbl U /IOMalOT ee, MbITasiCh

caenartb coBepLleHHon . Ecnn Yy BacC yXxe eCTb CuctemMa urpbl, To nopa yCTaHOBUTbL MNMpasuia yrnpas/1€HUA KanntasioM.
10.2. YnpaBneHue Kanutasiom

Mpegnonoxum, A 1M Bbl urpaem Ha 1 neHc, nopbpacbiBass MOHeTKy. Ecnm "open", TO Bbl BbMrpbiBaeTe, ecnu "peluka”, TO
npourpeiBaete. MNpeanonoxvm, 4Yto y Bac 10 fonnapoB pUCKOBOro KanuTasna, a y MmeHa 1 gonnap. XoTsa y MEHA U MeHblue feHer, MHe
Heuero 60ATbCA: Hy)XHa nocnegoBarenbHOCTb M3 100 nopaxkeHuid, 4yTobbl A npourpan. Mbl MOXEM UrpaTb O4YeHb AO/r0, €C/k, KOHEYHO,
MeXy Hamu He BCTaHyT ABa 6pokepa 1 He BbITAHYT KanuTasl Yyepes pasHuLy LLeH U KOMUCCUOHHbIE.

LLlaHCbl pe3ko M3MeHSITCS, ecniv Mbl NOAHUMEM CTaBKy [0 YeTBepTaka. Eciim y MeHs Bcero 1 fgonnap, To YeTbipe NOopaxeHUss MeHs
ZokoHatoT. Ecnv y Bac 10 [01/1apoB, TO Bbl MOXETE Mpourpatb YeTBepTak B cepun 40 urp nogpsg. Cepusi U3 YeTbIpeX NpOUrpbILLEi
HaCTynuT, BEPOSITHO, ropasfo paHblle, Yem U3 copoka. Npu paBeHCTBE BCEX OCTaslbHbIX (DAKTOpoB, 60nee GefHblii U3 ABYX UrPOKOB
[LO/DKEH Pa3opUTLCS NEPBbIM.

BOonbLUMHCTBO NMto6GuUTeNeld AymMatoT, UTo “oCTaslbHble (hakTopbl” Aanekn oT paBeHcTBa. OHW cuuTatoT cebsi ymHee GOMbLUMHCTBA U3
Hac. BupxeBasi MHAYCTPUA cTapaTenbHO NOAAEPXMBAET 3TO 3a6/1yXAeHWe, YyTBEPXAAs, YTo No6eanTenn NosydyarT AeHbI NPOUTpaBLLKX.
OHa MbITaeTCA CKPbITb, YTO Y WUIPbl HA BUPXKE oTpuuaTesibHas cymMmma (CM. rnaea 2). LWanbHble A6UTeNM uayT Ha GelleHHbI pUck,
o6ecneumBasi KOMUCCMOHHbIE 6pOKEpaM U NpuObLIL TOProBLaMm B 3asie. Korga OHW BbIMbIBAKTCS C PbIHKA, NPUXOAAT HOBLIE COMJISKY,
NOCKO/bKY HafleXAa HAKOTAA He yMUPAET.

BbpknBaHue npexae Bcero

MepBoi 3agadyeil ynpaBneHuss kanuTasiom siBAsieTcs obecneveHne BbbKMBaHWA. Bam HyXHO n3beratb pucka, CnOCOGHOro BbIBECTU
BacC U3 urpbl. BTopas uenb coctout B 06ECneYeHn yCToMunBOro NoToka NpubbiIn, a TPeTbs B MOYYEHUN CBEPXA0X04A, HO BbDKUBAHME
ngeT nepebIM. “He puckyiiTe BCeM COCTOSIHMEM” — BOT NnepBas 3anoBefp Urpbl. HeygauHnky HapyLwaroT ee, NoCTaBuB CIULIKOM MHOMO Ha
ofHy caenky. OHM NpoAOo/HKaT UrpaTbh C TOW Xe unu gaxe Gonblued nos3vuvei, korga oHa faeT Y6bITOK. BONbLUMHCTBO HeyAauyHWKOB
OKOHYaTe/IbHO Pa3opseTcs Npu MNOoMbITKE ONpPaBUTLCA OT yAapa. Xopollee ynpasfeHue KanuTasioM, Mpexje BCero, COXpaHuT Bac OT
yaapa.

Uem B 6onbllyto AMY Bbl nonagaete, TeM 6osee cCKoMb3kne y Hee cTeHkn. Ecnv Bbl notepsnn 10 NpPOLEHTOB, TO Bam HYXHO
chenatb 11 NpoLeHTOB, YTOObI BOCCTAHOBUTLCA, @ €C/IM Bbl NoTepsan 20 NPOLEHTOB, TO BaM YXe HYXHO 3apabotatb 25, 4To6bl BEPHYTH
cBoe. MNpu notepe 40 NPOLLEHTOB HYXXHO caenatb 6amcTarenbHble 67 NPOLEHTOB, a ec/in Bbl noTepsnu 50, To Bam HyxHa 100 npoueHTHas
npubbib MPOCTO ANA BO3BpaLLEHNS K WCXOO4HOMY YpOBHIO. Korga noTepu pacTyT B apudMeTudeckol nporpeccuu, npuobian,
HeobxoAyMble AN UX BO3MELLEHUS], PacTyT B reOMeTprYeCcKoi.

BaM HyXHO 3HaTb 3apaHee, CKOMbKO Bbl MOXeTe fpourpatb, KOr4a W Ha KakoM YPOBHE Bbl OrpaHMyMTe CBOM NOTEPWU.
MpodpeccuoHansl TAroTeloT y6erats Npu NepBbiX Npu3Hakax 6edbl U BO3BPALLATLCS Ha PbIHOK, KOr4a 3amevyaroT NoAXOAsALMiA MOMEHT.
Nobutenn — xpyT v HageTCs.

BorarteiiTe MmeaNeHHO

Nio6buTens, cTpemsLmiica pas6orateTb 6bICTPO, NOXOX HA 06€3bsiHY Ha TOHKOI BeTke. OH TAHETCA K 3pesibiM Nnofgam, Ho najaeT,
KOrfia BeTKa /lomaeTcs.

Mrpoku, BbiCTynatuive 3a gorpMy, 06bIUHO 6osiee YCnellHbl, KakK rpynna, YemM UHAMBMAYa/IbHble UTPOKKU. OHK 06513aHbl 3TUM CBOUM
HavasibHUKaM, KOTopble o6ecneunBaoT AMCLUMUNINHY (cM. rnasy 2.3). Ecnv urpok TepsieT 6onblue npefenibHol BeNMUMHbI B OfHOV CAESKe,
€10 BbIFOHSOT 3@ HEnoguuHeHve. ECM OH MPOUrpbLIBAET CBOM MECSUHbIN IMMUT, TO €ro NIWLWAT npaBa Mrpath 40 KOHLA Mecsiia U OH
CTaQHOBUTCSI Ma/IbUMKOM, KOTOPbIF MPUHOCUT OCTaslbHbIM Kodhe. ECM OH NMpourpbiBaeT CBOW MECSUHbIA IMMUT HECKONbKO pa3 nogpsf,
thvpma yBONLHSET WM MEPEBOAUT €ro. ATa CUCTEMA 3aCTaB/SIET KOPNOPATUBHbLIX UFPOKOB M36GeraTb notepb. VHAMBUAYaNbHbIE WUIPOKM
[eCTBYIOT N0 COGCTBEHHOMY YCMOTPEHMIO.

CKONMbKUM pUCKOBaTb



Stock-maks.com

BO/bLUMHCTBO UIPOKOB MOrMGal0T OT OAHOW U3 ABYX Ny/Nb: OT HEBEXECTBA WM OT 3MOUMIA. JIIOOGUTENU UrpatoT No MHTYULMU W
3aKMoyalT Takue CAENKWU, KOTopble He CredyeT 3ak/iuyaTb HUKOrAa M3-3a OTPULATESIbHOTO MaTeMaTuyeckoro oXuaaHusi. Te, KTo
NepexunBaeT CTaguilo UCXOAHOTO HEBEXECTBA, HAUYMHAET CTPOWUTb Gosiee NpuemsieMble CUCTEMbl Urpbl. Korga oHW cTaHoBsiITCS 6osiee
YBEPEHHbIMU, OHU BbICOBbLIBAIOT FOJIOBY 13 OKOMA, U BTOpast Nysisi nopaxaeT vx! YBEePEHHOCTb AeNaeT UX XaAHbIMU, OHW PUCKYIOT C/IMLIKOM
60/1bLUON CYMMOI B O4HOI CAEMKE, U KOPOTKas Yepeda Heyaay BbIMETAET UX C pPblHKA.

Ecnu B Kaxaoi caesike Bbl pUCKyeTe YeTBEepPTbio CBOEro cueTa, TO Ball Kpax HeMuHyeM. Bac pa3opuT KOpoTkasi cepusi Heypau,
KOTOpas c/yyaeTcs faxke C caMbIMU JTyYLUMMU UFPOBLIMU cUCTeMamu. [laxe ecnu Bbl OyAeTe pUCKOBaThb TOSIbKO AECATON fosfeli Bawwero
cyeTa B OHOI cAesike, TO U Torga NpoAepPXUTECh He HAMHOTO AOJbLUE.

MpodeccnoHan MoxeT No3Bo/UTL cebe puckoBaThb TO/IbKO O4YeHb HEGO/bLUION A0/ell CBOMX CPEACTB B OAHOW caenke. Y nwobutens
TOT e NOAXOA K Urpe, UTO Y asIkorosimka K Bbinmeke. OH HauYMHaEeT, YTOObI XOPOLLO MPOBECTU BPEMS, a 3akaHUMBaeT CaMOYHUUTOXEHNEM.

O6LWypHble nccneoBaHna Nokasasin, YTO MakCMMaslbHOW CyMMOW, KOTOPOW UTPOK MOXET PUCKOBaTb B OAHOW cAesike, He yxyawas
CBOVIX [O/ITOBPEMEHHBIX NMEepPCneKTuB, ABNAITCA 2 NPOLEeHTa ero akTuBoB. JTOT Npees y4uTbiBaeT pasHuLy LieH U KOMUCCUOHHbIe. Ecnin y
Bac cyeT B 20 000 gonnapos, Bbl He MOXeTe puckoBaTb 6onblwmm, yem 400 gonnapoB B ntob6oli caenke. Ecam y Bac cuet B 100 000
[ONNapoB, Bbl HE JO/HKHbI pyUckoBaTb 60MblKM, Yem 2 000 gonnapos, a ecnim y Bac Bcero 10 000 fonnapos, TO MakCUMaslbHbIA PUCK B
OfHOV cAenke He JO/MKeH npesbiwath Bcero 200 Aonnapos.

BONbLUMHCTBO Nt06UTENen KayatoT ronoBoi, Korga MM roBopsiT 06 3TOM. Y MHOMMX MasleHbKue cuyeta M npasBuio 2 MPOLEHTOB
pa36uBaeT MeuTy 0 60MbWUX NPUBLIISAX. BONBLIMHCTBO YCNeWHbIX MPOECCMOHANIOB, HaMpOTMB, CUMTAlOT npefen B 2 npoueHTa
3aBbllWeHHbIM. OHM He N03BOSIAT cebe puckoBaTb 60/bWUM, YeM 1 nnn 1,5 npoueHTa B 04HON caenke.

MpaBuno 2-x MNPOLEHTOB HAJEXHO OrpaHWYMBaET YLIEp6, KOTOPbI PbIHOK MOXET HaHecTu Ballemy cueTy. [axe
nocrefoBaTeNlbHOCTb U3 MATW WM LUECTW YGLITOYHBIX OMepauuili He CMoco6Ha 3HAYMTENIbHO YXYALIMTH Bally MepcnekTvBbl. B no6om
cnyyae, ecnv Bbl UrpaeTe Afs TOro, YTOGbl MMETb XOPOLUWIA MOC/YXHOI CMKUCOK, BaM BPsif /M 3aX0YeTCs rnokasaTb 6 uiu 8 NpoLEeHTOB
MeCsiUHbIX YObITKOB. EC/M Bbl MOAOLWN K 3TOMY Mpefesy, nepecTaHbTe UrpaTtb [0 KOHUA Mecsiua. Vicnonb3yiiTe aTo BpeMmsi oTabixa As
TOro, YTO6bI 3aHOBO OLIEHWTL CEGS, BALLW METOZbI U PbIHOK.

MpaBuno 2-x NPOLIEHTOB YAEPXWUT BaC OT CambiX PUCKOBaHHbIX CAeMoK. Koraa Balla cucTema faeT CUrHan o BCTYNeHuW B urpy,
nocMoTpuTe, rae pas3ymMHO [0CTaBUTb OCTaHOBKY. ECAM Mmpu 3TOM Mof Yrpo3oii OkaxeTcs 6Gofiee 2 MPOLLEHTOB BallX aKTUBOB, TO
NponycTUTe Takyld BO3MOXHOCTb. 10/1€3HO XAaTb BO3MOXHOCTE CbirpaTb C O4YeHb G/IM3KOM OCTaHOBKOW (cM. rnasy 9). OxwuaaHue
YMEHbLUMUT Y0BO/IbCTBME OT UIPbl, HO MOBLICUT NOTEHLM a/lbHble MprUGbINK. Bbi6rpaiiTe, UTo BaM Ha CaAMOM [eNne [OPOXe.

MpaBnno 2-x NPOLLEHTOB NOMOraeT peLunTb, CKOMIbKO KOHTPAKTOB AO/MKHO 6bITb B urpe. Hanpumep, y Bac Ha cyety 20 000 v Bbl
MoxeTe puckHyTb 400 fonnapamu Ha caesnky. Ecniv Bawa cuctemMa rnokasbliBaeT NpuB/ieKaTesibHy0 CAesiKy C pUuckoM B 275 f0/11apoBs, TO
Bbl MOXETE CbIrpaTb TOMbKO Ha OAUH KOHTPakT. Ecnu puck Bcero 175 gonnapos, TO MOXHO CbirpaTb Ha [Ba KOHTpakTa.

Kak HacueT fo6aBneHus, yBenMyeHnst Balleil no3uuuuy, Korga peiHOK ABVXKETCS B Bally Nosib3y? Mpasuio 2 NpoLeHTOB MOMOXET U
3fecb. Ecnv Bbl MOAyunnv Npubbinb Ha Cneaylolleit 3a TPeHAOM No3uuumn, Bbl MOXeTe [06aBUTb K Heli, ecnin Balla OTKpbITas no3uuums
3aBefoMo 6e3y6bITOUHA U J06aB/IEHNE HE CTABUT MOA BOMPOC 60sIbLUE 2 NPOLEHTOB BaLLUX aKTHBOB.

Cucrtema yaBoeHus

Mocne TOro, Kak Bbl YCTAHOBW/IM MakKCUMaslbHbI PUCK HA CAENKY, BaM HYXHO PeLlnTb, PUCKOBATb /I 3TOW CYMMOI B Kaxaoi
caenke. BOMbLWMHCTBO CUCTEM TaKoBbl, YTO Bbl PUCKYeTe B pasHbiX cAenkax pasHbiMM cymmamu. OfHa U3 [APEeBHelLMX cucTem
ynpaB/fieHUs: KanuTasiom, 3TO CUCTEMA YABOEHMs, NepBOHAYa/IbHO MpuayMaHHas Ans asapTHbIX urp. OHa noAckasbiBaeT Bam CTaBUTb
60/blUe Moc/e Heyaun, uTo6bl “nonpaBnTb Aena”. He Hafo rOBOPUTL O TOM, HACKO/IbKO 3TOT MOAXOA IMOLMOHAILHO NpUB/EKaTeNeH As
HEeY1a4YHNKOB.

Mrpok Ha yasoeHve B Ka3nHO Npogos/hkaeT cTaBuTb 1 fosinap, noka BbIUrpbiBaeT, HO Noc/ie Npourpeilla oH cTasuT 2 gonnapa. Ecnm
OH BbINIPbIBAET, TO YXOAMT C nNpubbiibio B 1 gonnap (-1+2) n Bo3Bpalwaetca K ctaske B 1 ponnap. Ecnv xe OH npourpbiBaeT, TO
yABaviBaeT onsaTb 1 cTtasuT 4 gonnapa. Ecnv oH Beiurpaet, To nonyunt 1 gonnap (-1-2+4), a ecnu oH npourpaeT, To NOCTaBuT 8 4,011ap0B.
Moka oH NpogomkaeT yBansaTb, NepBblii Xe BbIVT PbILl BEPHET BCE NPOUTPaHHOe 1 AacT Npub bib, paBHY NepBOHAYasIbHON CTaBkKe.

Cuctema yaBOeHWS BbIrAAMT 6ecnpourpbIlLHO A0 TOrO MOMEHTa, Korga Bbl coobpasute, 4TO A/IMHHAA nonoca Heygad pasoput
N06Oro Urpoka, CKosib 6bl Gorat OH HU Bbin. rpok, HauaBLwWiA ¢ 1 fgonnapa v npourpaswmii 46 pas, AO/MKEH NOCTaBUTbL 47-10 cTaBky B 70
TPW/I/IMOHOB [0/11aPOB, a 3T0 60/iblie, YeM CTOMMOCTb BCEero mupa (npumepHo 50 TPUIMOHOB). FICHO, YTO HAMHOrO paHbLUe Yy Hero
KOHYaTCs AEHbIV WM OH YNPETCHA B OrpaHnyeHns kasmHo. Cuctema yaBoeHus 6GecrnonesHa, eciv y Bac OoTpuuartefibHoe Wu Hyfnesoe
maremaTunyeckoe oxumgaHue. OHa cam 0ybuInCTBEHHA, eCNN Y Bac XopoLluas cuctema Urpbl 1 NoMoOXUTEIbHOE MaTemMaTnyeckoe oOxmaaHue.

Nobutenn 6T CUCTEMY YABOEHUS U3-32 €e IMOLMOHAILHOM MpUBMEKATENIbHOCTU. PacnpocTpaHeHHbIM  3a6/yXAeHEeM
ABNSIETCA TO, UTO He MOBE3TV MOXET TO/IbKO A0 ONnpefesieHHOro npegena Wian uto yaava 06s3aTefibHo yblGHeTCA. HeyaauHuku yacto
urpatoT 60ee KpyrnHo nocne Heygaun. HeygauHuk, CTpeEMALWMIACA K KOMNEHCALMM, YacTo yaBaMBaeT 06bEM CAENKM Moc/e Heygaun. 31o
OY€Hb M/10X0l METOZ, yNpaBneHUs KanuTaaoMm.

Ecnun Bbl XOTUTE MeHATb 06 bEM CAENKU, TO /I0TMKA NOACKA3bIBAET, YTO HYXHO UrpaTb KPynHee, Korga Balla cuctema CooTBEeTCTBYET
PbIHKY W AenaeT fgeHbrun. Ecnv Baw cyeT pacTeT, NpPasu/io 2 NPOLEHTOB NO3BOMWUT BaM Mrpatb Ha 6onbline cymmbl. Bam Hago urpatb
CKpPOMHee, Korga Balla cuctemMa He B flaflax C PbIHKOM U TepsieT AeHbr.

OntumanesHoe f

HekoTopble Wrpoku, paspaboTaBluMe KOMMbIOTEPU3NPOBAHHbIE CUCTEMbI WUIPbl, BEPAT B TO, YTO OHW Ha3bIBAOT ONTUMaU/IbHbIM f
— “ONTMManbHOW thukcMpoBaHHOW Aoneil” akTmBoB. [oNA cueTa, KOTOPOW OHWM PUCKYIOT B OAHONW cAefike, onpegensercs no cdopmyne,
OCHOBaHHOI Ha pesysibTaTax WX CUCTEMbl U pa3Mepax cyeTa. DTO C/IOXHbIA METOZ, HO Bbl MOXETe BOCMO/b30BaTbCA HEKOTOPbIMK ero
naesMn He3aBMCUMO OT TOro, UCMNONb3yeTe /M Bbl CAM METOA,

Panbdy BrHe nokasan B cBOei kHUre “®op Mysibl ynpas/ieHus noptgenem”, 4to

1) onTumanbHoe f nepemeHHo,

2) ecny Bbl WrpaeTe KpynHee onTuMasibHoro f, TO He nosyyaeTe npeumyliecTBa W, B MNPUHLUMNE, AO/MKHbI
pasopuTbcs,

3) ecnn Bbl UrpaeTe Mesbye, YeM OonTuMasibHoe f, TO Ball pPMCK YMeHblUaeTCca B apudmeTUYeckol nporpeccuun, a
npubbIIb — B reoMeTPUYECKONA.
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Wrpa Ha ypoBHe onTumanbHOro f amoOLMOHaNbHO Tsena, MNOCKOSbKY MOXeT faBaTb 85 NpoueHTOB Heyday. Ee MOXHO
MPaKTUKOBaTb TOMIbKO C [AElCTBUTE/IbHO PUCKOBLIM KanuTasioM. K/loueBbIM MyHKTOM SIBNSIETCH TO, YTO €CAW Bbl urpaete KpynHee
onTuManbHoro f, To 06a3aTesnlbHO Norybute CBOI CYET. YPOK NPOCT: eC/IM COMH EBAETECh, PUCKYTE MEHbLUMM.

KoMnbloTEpM3pPOBaHHOE WCC/efjoBaHNe MNPaBU YNpaBfieHUs KanuTasioM MOATBEPAW/IO HEKOTOpble CTapuHHble NpaBuia u
Ha6naeHNs. VICTVHHBIM NokasaTefieM pucka Af1sl JaHHON CUCTEeMbl UMpbl SIBASETCS pasMep MakCUMaslbHOM NpourpaHHoii caenku. Yiep6
3aBUCUT OT ANNTENIbHOCTU MOMOChl HEYAay, KOTOPYH Hefb3si nNpefckasatb. [uBepcudoukaLmsi No3BossieT CraaanTb 3dekT Heygad. Bbl
MOXETE AMBEPCUMLMPOBATLCS, UrPpasi HA HECKO/IbKMX PbIHKAX C pasHbIMW cucTEMaMu. TECHO CBSA3aHHbIE PbIHKW, Takue, Kak BaslloOTHbIN,
He [AonycKalT AvBepcucukaLmio. Menkuii Urpok BbIHYXAEH CreAoBaTb MPOCTOMY MpPaBW/ly: CHOXUTE BCE siila B OAHY KOP3WHY U
BHUMATE/IbHO CrieauTe 3a Hell.

CornacHo BUHCY, KOMMbIOTEPHOE TECTMPOBaHWe MOATBEPAM/IO HEKOTOpble 06LiMe npaBufia ynpaBfeHWs KanuTasioM: HUKOTAa He
OKpYrnsaiiTe BHU3, HUKOTAA He BbIXOAUTE HA Npefesn Mapxu, ec/in BaM HYXHbl CPeACTBa, MKBUAMPYTE XyALyo no3uumio, nepeas owmnbka
camvas felueBas.

PevHBecTUpoBaHue NpubbIan

O6paTnTe BHUMaHME Ha TO, KaK Bbl cebs YyBCTBYeTe, Korja nMeeTe Aeno ¢ npubbibo. MHOTME UIPOKU pa3pbiBAOTCA MEXAY TAroin
K 6onblueMy U cKopelilueMy Jofsiapy M CTpaxom pasopuTbesl. MpodeccmoHanbHblli UTPOK CMOKOMHO M3bIMaeT YacTb CPeAcTB CO CBOEro
cyeTa, nosyyast 4oxopm OT paboTbl Kak BCAKMIA MHOM NnpodheccrnoHast. Jllobutesb, Co CTPaxy U3BnekatLwmii NpubbIIb U NOKyNaLWMUn Ha Hee
4TO-HMBYAb [0 TOrO, KaK OH ee Npourpas, nokasbiBaeT OTCYTCTBUE BEPbl B COGCTBEHHYHO CMOCOOHOCTb Aenartb AEHbIN.

PenHBECTMpOBaHNE MOXET MpeBpaTUTb NPUGbLINLHYI0 CUCTEMY B MPOUTPLILLIHYIO, HO HUKaKMe MEeTOAbl PEUHBECTUPOBAHUSI He
NPEBPaTAT MNPOUTPBLILIHYI0 CUCTEMY B MPUGLIILHYID. OCTaBNASA AeHbrM Ha CYeTy, Bbl CMOXeTe AefnaTb AeHbrn 6GbiCTpee 3a cyet
BO3MOXHOCTW WUrpaTb Ha 60JbLUEE YNC/IO KOHTPAKTOB M/ CTaBUTb HA [0/ITOCPOYHbIE NO3MLMK C 60/ee LUMPOKUMI OCTaHOBKaMU. CHsTue
[leHer o6ecneunmBaeT NPUTOK HAIMYHOCTY. MPaBUTENLCTBO TOXE XAET CBOIO A0/ B BU/E HasIOrOB.

HeT pgewesoro U cepauToro npasufia pacnpeaeneHnsi Npubbinu Mexay PeuHBEeCcTUPOBaHMEM W IMYHbIM NoTpe6rieHneM. 310
3aBMCMT OT Baleil /IMYHOCTU U pa3mepa Ballero GUpPXKeBoro cueta. ECAM Bbl HAuMHAeTe C MasleHbKOro cyerta, Hanpumep, 50 000
[l0/111apOB, TO HABEPHO He 3aX0TUTE CHMMaTh C Hero. Korga Ball cuHeT fasieko yles 3a WeCTb Ludp, Bbl MOXETE CUMTaTb €ro MCTOUHMKOM
foxoga.

Bam npugetcs npuHATbL BaXKHble SIMYHbIE pelleHns. [N Toro, 4tobbl NPoXuTb, BaM HyHO 30 000 nam 300 000 gonnapos B roa?
Bbl roTOBbI OrpaHNUNTL pacxofpbl pagy Toro, YTo6bl OCTaBUTL Ha cyeTy 6osbwe? OTBETbl HA 3TU BOMNPOCH! 3aBUCAT OT Ballel JIMYHOCTW.
Y6eauTtech, 4TO NPV NPUHATAN 3TUX PELLEHUI Bbl NOMb3yeTeCh SIOTMYECKUMU PacCYXAEHNAMM, a He OCHOBbIBAETECH Ha IMOLMSAX.

10.3. NpekpalleHne nrpbl

Mpu3HaTh MOTEPI0 SMOLMOHASILHO O4YEHb TSHXKENO, a 3aKpbiTh MO3ULMU B C/lydae ycrexa elle Tsxesnee. Bbl MOXeTe npusHaTb
He6OMbLUIYI0 NOTEP aBTOMATMYECKWM, eCnv AO0CTATOYHO AUCLMNIMHMPOBAHLI A/ TOro, YTO6bl YCTAHOBWUTL YPOBEHb BbIXOAA Cpasy e
nocnie BXOXAEHUIO B UTpy. M3BnedyeHne npubbinv TpebyeT 064yMbiBaHUS. ECIU PbIHOK ABUXETCS B Bally CTOPOHY, TO BAM HY)XHO peLuartsb,
U3BMeYb M NPUG LI, NOAOXKAATL MU A06ABUTL K Ballei no3nuuu.

Y No6UTENs ro/loBa MOXET MOWTM KPYrom OT pa3MbILLIEHUI Haf, TeM, UTO AenaTb ¢ NpUobIIb. OH YMHOXAET YMC/IO MYHKTOB Ha X
[l0N/1apOBOe BbIPAKEHUE U UCMbITLIBAET MPUIUB XaAHOCTU: MyCTb Urpa UAET, MycTb NPUGLIIM PacTyT. 3aTeM PbIHOK CABWUraeTcsl NpoTUB
HETo, 1 OH UCMbLITLIBAET NPUIMB CTpaxa: CXBaTUTb NpUbLIIbL ceituac, Noka oHa He pacTasna. /rpok, NoBUHYIOLLMIACA CBOMM YyBCTBaM, He
CMOCOBEH NPUHSTL Pa3yMHOE pPeLLeHue.

OfHO 13 CcepbesHbIX OLIMGOK WIPOKOB SIBMSIETCS MOACYET AeHer Torga, Korga WX no3uuust ele OoTKpbiTa. Mogcuer aeHer
napanusyet pasym. OH MellaeT BaM MbIC/IUTb pauyMOHasbHO. ECAM Bbl 3aMeTUTE, UYTO MOACUMTHIBAETE HOMUHAILHYIO MpUbLIIL U
peLuaeTe, YTO MOXHO Ha Hee KynuTb — BbIGPOCUTE 3TO U3 T0/10BbI! EC/IN HE MOXETE, TO 3aKpoiiTe Bally No3vLyIo.

Ecnn HaumHawowuii 3a6npaeT npubblib CULIKOM PaHo, TO NOTOM HerogyeT Ha ce6si 3a TO, YTO He OCTaBuU/ AeHbrn Ha cTone. OH
peLLaeT, uyTo B C/iefyoLuii pa3 BbDKAET 1 TepsieT AeHbrn, nepeaepxas. ECnM HaumHatowmii TepsieT Nnpubbiib U3-3a 0TKaTa, B ClefytoLmii
pas oH XBaTaeT ee Mpu NepBoii BO3MOXHOCTU U YMycKaeT KpyrnHoe ABWKEHWE pbiHKa. PbIHOK TSHET 3a YyBCTBa Urpoka, a ToT AepraeTcs B
oTBeT.

Mrpok, pearnpytowmii Ha CBOM YyBCTBa, a HE HA OGBLEKTVMBHYIO PeaslbHOCTb BOBHE, 06si3aTe/lbHO npourpaet. OH MOXET MNosy4YnTb
npubbiNb TO TYT, TO TaMm, HO B KOHEYHOM UTOre BbISIETUT C PbIHKA, aXe ec/v ero cucTeMa v AaeT emMy xopolive caenkv. YXagHocTb U
CTpax ry6aT UrpokoB, 3aTEMHSA UX pasyM. EAMHCTBEHHbIA NyTb K YCNEXY B Urpe COCTOMT B 1CMOMb30BaHUM CBOEro pasyma.

KauecTBo Bnepeau aeHer

Llenbto ycnewHoro nrpoka SBASIETCA 3ak/ioyeHne Nyylumnx caenok. [eHbrn BTopocTeneHHbl. Ecin 310 Bac yamBnseT, nogymaiiTe,
Kak paboTaloT xopolume npocheccuoHansl B 060K 061acTu. Xopolimne yuuTens, Bpayu, lopucTbl, hepmepbl 1 npoune 3apabaTbiBaloT
[EeHbIN, HO He CUNTaloT MX BO Bpems paboTbl. EC/M OHM CTaHYT 3TO fenaTth, Ka4ecTBO KX paboTbl NOCTpajaeT.

ECnM Bbl CMPOCUTE Y BalLEro Bpaya, CKO/IbKO AeHer OH 3apaboTasl CerofHsi, To OH, CKOpee BCEro, He OTBETUT, a eC/iM OTBETUT, TO
Bbl, CKOpee BCEro, 3axoTUTe CMeHUTb Bpada. CnpocuTe y CBOEro HPUCTa, CKOJbKO OH 3apaboTasl cerogHs. OH MOXeT oTaasarh cebe
OTYET, YTO HECKOJIbKO 4acCOB €ro BPEMEHU CEerogHsi GyAyT orjiadeHbl, HO HE CKaKET, CKOMbKO [0/1/1apoB 3apaboTan. Eciiv oH HauHert
cuMTaTh 4OM1apbl BO Bpemsi paboTbl, Bbl HE 3aX0TUTe, 4TO6bl OH OCTaBa/ICs BALUMM OPUCTOM. HacTosiwmii npodieccuoHan Hanpasnser
BCE CWJIbl HA YNIPaXKHEHNE B CBOEM WCKYCCTBE, YTOGbI 4OCTUYL MakCUMyMa CBOVX BO3MOXHOCTEN, a HE Ha MOACUET AEHer.

MogcueT fAeHer B MPOLEecce Wrpbl 3aKUraeT KpacHylo SIaMmouKy: CUrHa TOro, YTO Bally SMOLMU BbICTYMAOT HAa MEPBbIA NaH
npeo61afaloT Hag paccyaKoM. BoT noyemMy pasymHO BbIATY U3 UTPbl, €CAN Bbl HE MOXETe He JyMaTb O [eHbrax.

KOHUEHTpMpYiiTeCh Ha KauyecTBe: MOUCKe CAE/OK, KOTOPbIe VMEIT CMbIC/, W Ha YNpPaB/eHUN KanuTasioM, NO3BOJIAIOWLEM Bam ero
coxpaHuTb. CocpefoToUTECH HA MOMCKE XOPOLUMX TOUYeK A/ Hadasa urpbl 1 n3beraiiTe asapTHbIX AeACTBUiA. Toraa AeHbrn NpuayT noutu
Kak NMo6OoYHbIN 3hpeKT. Bbl CMOXeTe NoAcUATaTb X MO3Xe, KOr4a Urpa 3akoHUUTCS.

XOpoLuuii UrpoK AOSKEeH COCPeAOTOUNTLCS Ha MOMCKE W MPOBEAEHUM XOPOLIMX cAenoK. MpodeccroHasl NOCTOSHHO M3yYaeT PbIHOK,
ULLET BO3MOXHOCTM, MOMMPYET CBOE MAcTepCTBO YNpaB/ieHWUs KanuTasioM 1 Tak gasee. ECAM Bbl CNpOCKTE €ro, CKOIbKO OH 3apaboTasn B
[laHHO caerke, y Hero 6yAeT Nuilb obliee NpeAcTaBneHne 0 TOM, YTO OH HEMHOTO W/IM 3HAYUTENBHO B MPUGLIIN, NGO HEMHOTO B Y6bITKE
(OH 3aBeAOMO He MOXeT 6biTb B CM/IbHOM YGbITKE M3-3a CBOMX OCTAHOBOK). Kak Bce npod)eccuoHasibl, OH COCpeaoTauMBaeTcs Ha
YNpaXHeHUN B CBOEM PEMEC/IE W Ha COBEPLUEHCTBOBAHMM CBOEro mactepctBa. OH HE CuMTaeT AeHbIM BO Bpemsl urpbl. OH 3HaeT, uTo
6yfeT Aenatb AeHbr1 [0 Tex Nnop, Noka BefeT cebs Ha PbIHKE NPaBU/ILHO.
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CurHanbl NHANKATOPOB

Ecnn Bbl Nonb3yeTecb nHAuKaTopamu, 4TObbLI HaWTK CoENKN, I'IOI'II:SyVITer UMK XXKe ONna onpeaeneHna MOMeHTa BbiXoaa U3 Urpbl.
Ecnn Bawm nHamMkaTopbl NpasBu/bHO NOKasbiBalT, Korga npogasartb M NokKynaTb, MYyCTb OHW MOKaXKyT BaM, Korga 3akpbiBaTb NO3ULUIO UK
Korga n3snekarb I'IpVI6 bln.

Wrpok 4yacto 3MOUMOHa/NIbHO MPUBA3LIBAETCA K CAESKE. npl/l6b|l'lb AocTaBnAeT yaoBO/IbCTBME, HO U y6bITOK MOXET MNPUATHO
LiekoTaTb HepBbI, Kak Heymesioe, HO 3axBaTbiBawllee KaTtaHne Ha Bo/IHax I'IpVI60$'-|. Ecnn TOT curHaut nHaukaropa, KOTOprI7I 3anycTtun urpy,
nponagaet, yxogute C pbiHKa HemMea/sieHHOo, YTo Obl Bbl HE 4yBCTBOBaJ/IN.

Hanpumep, Bbl UrpaeTe Ha NoBbILLEHWE MOTOMY, UTO 13-HefenbHoe EMA ABUHYNOCH BBEPX, @ AHEBHAsS CTOXAcTUKa ynana B 30HY
MOKYMNKW. HaumHasa urpy Ha noBbIlWEHNe, PELLNTE 3apaHee, NPoLaAuTe M Bbl TOTAa, KOrAa AHEBHAS CTOXACTVKA NOAHUMETCS N YKaXET Ha
CBEPXMOKYTKY, WW TorAa, Koraa HefenbHoe EMA ABUHETCS BHW3. 3anuwimTe Ball NiaH U AepXuTe ero Ha Buay.

Bbl MOXeTe urpatb Ha MOHWXeHne NoToMy, 4Yto HefdenbHas MACD-ructorpamma fBUHY/acb BHU3, U AHEBHble fyun dngepa gaauv
CUTHaUuT K nMpogaxe. PewnTe 3apaHee, BOCCTAHOBUTE NN Bbl MO3ULMIO, KOTAA AHEBHbIE Myun dngepa AafyT CUrHasl K NOKyrnke unu koraa
HegenoHas MACD-ructorpamma BUHETCS BBepX. Bam HYXHO 3HaTb 3apaHee, Kakum curHanam crnefosatb. byfeT MHOro curHanos, HO
peLuartb niyylle A0 TOoro, Kak Bbl BCTYNUAN B UTPY.

PacueT npubbinu, 01101 n PnéoHauuun

HekoTopble UIPoKM MbITATCS 3aniaHnpoBaTbh NpUbbIIb. OHM XOTAT NPoAaBaTh [0POro, Koraa LEeHbl A4OCTUMHYT CONPOTUBEHNUS, U
MoKynaTb AeLeBo, KOor4a OHW ONyCTATCA 40 NOAAEPXKU. BosiHa dnnnoTa — rnaBHas Teopusi, NpeackasbiBatoLias npué biib 0T KosieGaHuii.

P.H.2nnnot Hanncan Heckonbko cTaTeil 0 pbiHKe LeHHbIX Gymar u kHury “3akoH npupogbl”. OH Bepusi, 4TO fl060e ABUXEHWe
pbIHKa, LLeHHbIX GyMar MOXHO pa36uTb Ha BOJHbI, MEeHbLUME BOSIHbI U MOA-BOMHbI. DTN BOJHbI 06BACHAM BCE TOUKM NOBOPOTA U UHOrAa
Nno3BO/IANN EMY [AeNnaTb NpaBu/ibHble NP eLcKasaHns.

Te aHaNNTUKK, KTO MPOAAIOT KOHCY/IbTalMOHHbIE YCNYrY, OCHOBaHHbIE Ha BOSIHE DM1MoTa, BCerfa Cu/ibHbl “3agHNUM ymom”. OHu
0OBACHAIOT BCE B NPOLLIOM, HO HE OYeHb HafexHbl, korga peys naet o obyayuiem. Yucna dmboHayum, 1 0CO6EHHO MX OTHoweHus 1,618,
2,618 1 4,236 oTpaxalwT MHOrMe COOTHOLEHWS B npupogde. Kak nuweT Tpyawn FapnaHg B ee yBnekaTeslbHON kHure “loTpsicatolymii
®rboHaYuN”, 3T Yncna COOTBETCTBYIOT OTHOLLIEHMIO AYamMeTpPOoB COCeAHUX Cnupasieli B MOPCKMX pakoBMHaX U B MaslakTukax, Yicio ceMsiH
B COCEAHUX pajax B LBETKEe NOACONHEeYHMKA U Tak ganee. D11MoT Obli NEPBbIM, KTO YKa3as Ha TO, YTO 3T COOTHOLLEHWNS MPUMEHUMbI 1 K
(hMHAHCOBOMY PbIHKY.

ToHn Mnammep B cBoeli kHure “lpepgckasaHve (hUHAHCOBOrO pbiHKA” OMNWUCLIBAET, Kak OH MPUMEHsT uucna duboHauum ans
NPOrHO3MPOBAHNS TOrO, Kak Aasieko yinaeT 6pocok LeH 13 kopugopa. OH u3Mepsia BbICOTY KOpUAOPa, Urpaa B Hanpas/feHUK MpopbiBa v
3areM XAan oTkata Ha LefeBbIX YPOBHAX, NOMYYEHHbIX YMHOXEHWEM LWMPUHbI KOPUAOpa Ha OTHOWeHus yucen ®uboHauun. OnbITHbIE
Urpokn O6BEAMHSAIOT LiesieBble YPOBHU NPUOBLIAM C APYTMMW TEXHUYECKMMU MHAMKaTopamu. OHW pearvpytoT Ha CUrHaslbl MHAMKATOPOB B
npegnonaraemMbix Toukax nosopoTta. Ecnu nHavkaTop NpoTMBOPeYUT TPEHAY OKOMO MpefnosiaraeMoil TOUkM pasBopoTa, 3TO AaeT 6onee
CUMIbHBIA CUTHAN K BbIXOAY W3 Wrpbl. Arpa TOMbKO MO OXMAAEMbIM YPOBHAM MPUObLIIM MOXET ObiTb Ype3BblYaiiHbIM MNPOSIBIIEHNEM
CamMOyBEPEHHOCTU, NOCKONbKY PbIHKM CNMLLIKOM CNOXHbI /18 TOro, YT06bl yNpaBuTbCA C HAMU NPW NMOMOLLM HECKOSIbKUX YnCen.

Bbi60p 0CTaHOBOK

CepbesHble Wrpoky YycTaHaB/MBAKOT OCTAHOBKY, Kak TOMbKO BXOAAT B wrpy. C TeyeHMEM BpeMeHM OCTaHOBKM HYXHO
KOPPEKTNPOBATb, YTOObI PUCKOBATb MEHBLUMM KOMYECTBOM NPUOLIIN WK YTOObI 3alWUTUTL 6OMbLIYI0 A0/ NPUGLIAM. OCTaHOBKM MOXHO
CABWraTb TOMIbKO B OAHY CTOPOHY, B HanpaB/ieHnn Urpbl. Bce Mbl XOTUM HaAE@ATLCS, YTO Halla caenka 6yaeT ycnellHa, a 0CTaHOBKa — 3T0
Ta YacTb peasibHoCTH, KOTopas He faeT Urpoky TewmnTb cebs MyCTbIMW HaAe XaaMu.

Mrpasi Ha NoBblilEHME, Bbl MOXETE TO/IbKO MOAHMMATb OCTAHOBKY M/IM OCTaB/SATb €e Ha MecTe, HO He MOoHWXaTb ee. Mrpas Ha
MOHVKEHNE, Bbl MOXETE TO/IbKO MOHWMXaTb OCTAHOBKY WM OCTaB/ATb €€ Ha MecTe, HO He MoBblwaTh ee. [aBaTb JNWHUI LIAHC
npourpeIBatoLLeil caenke, 3To Urpa 418 HeyaauHWKoB. Ecnv Bawa caenka He pa6oTaeT, 3HauuT, Ball aHaIM3 pbiHKA 6bl/1 C U3bSHOM, W
PbIHOK M3MeHwucs. Torga nopa 6eicTpo y6erarthb.

CepbesHble UIPOKM MOMb3YHTCA OCTAHOBKaMW, TakXe Kak MaTpoCbl MOJMb3YKTCA LWKOTaMu A5 yCTpaHeHns CcnabuHbl B napycax.
HeypayHuku, oToABuUr aloLme oCTaHOBKM Aasiblue OT PblHKa, roNocyloT 3a q:)aHTa3VIVI N NPOTUB peasibHOCTHU.

YunTbCA CTaBUTb OCTAaHOBKW BCE PaBHO, YTO Yy4YNUTbCA €341UTb OCTOPOXHO. BONbLUMHCTBO U3 Hac BblyYnBae€T OOQHU U Te Xe Npuembl,
HO MpucnocabMBaeT NX K CBOEW JIMYHOCTW.

OCHOBHble nNpasun/a rno pasMeLleHno OCTaHOBOK.
1. 3aka3 Ha npekpatleHne rnortepb

YcTaHOBUTE OCTAHOBKY B MOMEHT BXOXAEHUA B Urpy. Urpatb 6€e3 OCTaHOBKN BCe paBHO, 4YTO NATK NO MATol aBeH Ha MaHxeTTeHe
6e3 WTaHOB. 3TO BO3MOXHO, A BUAEN, KaK Niogu 3TO AenatwT, HO OBYMHKA He CTpuT Bbigenku. OcTaHOBKa He cnaceT Bac OT Ns10X0i
CUCTEeMbI UTrpbl: eANHCTBEHHOE, YTO OHa A/14 BaC MOXeT caeniatb, 3TO YMEHbLUNTb yu_l,ep6.

3aka3 Ha npekpalieHme notepb (Stop-Loss Order) orpaHuuMBaeT Ball pUCK, XOTS U He Bcerga cpabatbiBaeT. VHorga LeHsbl
nepenpbIrMBatoT Yepes yCTaHOBKY. YCTaHOBKA — 3TO HE COBEPLUEHHbIVi MHCTPYMEHT, HO 3TO yullunii 3aliUTHBIA MexaHn3M, KOTOpbIii y Hac
€CTb.

Ecnun Bbl UrpaeTe Ha MOBbILLEHKE, NMOMECTUTE YCTAHOBKY MOA MOC/EAHUM NIOKa/IbHbIM YPOBHEM MOAAEPXKU. ECAM Bbl MrpaeTe Ha
MOHWXEHWEe, NOMECTUTE YCTAHOBKY Haf, NMOCMefHUM OKasIbHbIM YPOBHEM COMpPOTMBAEHUS (cM. rnasy 3.3). Mapa6onuka (cM. rnasa 9.2)
CABUraeT YCTAHOBKM B Hamnpas/ieHWW Urpbl B 3aBUCHMOCTM OT XOAA BPEMEHW W W3MeHeHUs LeH. Eciu Bbl ucnonb3yete Cuctemy Tpex
3KpaHoB (CM. rnasy 9.1), TO NOMECTUTE YCTAHOBKY MPU BCTYM/IEHAN B UTPY Ha SKCTPEMaslbHOE 3HaY EHWE LieH 3a NoC/efHNe ABa AHS.

M36eraiiTe Tex CAENOK, B KOTOPbIX /IOMMYHas yCTaHOBKA MOABEPrHeT pucky 6osiee 2 MPOLEHTOB BallMX akTUBOB. 3TOT npenesn
BK/1OYAET PasHMLLy LieH U KOMUCCUOHHBbIE.

2. HyneBoi1 3aka3 (Break-Even Order)
HyneBoi1 ypoBeHb — TOuKa, rAe pe3ybTaToM CAeNKn byayT He yObITKKW, @ YACTbIli HOMb.

B nrpe nepeble HECKO/MbKO AHEN camble TpyaHble. Bbl Npofenanu AoMallHio paboTy, HaWv CAenKy, pasMecTunn 3akas. OH 6bin
YAOBMETBOPEH, U Bbl Pa3MECTU/IM 3aKa3 Ha NpekpalleHue notepb. Bam 60/blue Heuero Aenathb, Bbl Kak NIETUMK, MPUXKATLIA K Kpecay npu
B3nieTe. MOTOpPbI PEBYT HA MOSHOM MOLLHOCTM, HO CKOPOCTb Masia U HeT NMPOCTPaHCTBA A/1 MaHeBpa, MOXHO TO/IbKO CUAETL W BepUTb B
Bally cucTemy.
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Kak TONbKO LieHbl ABWMHYTCS B Bally Mo/ib3y, NepeHecuTe OCTAHOBKY Ha Hy/eBOM ypoBeHb. Korga B3/eT BbiMOJIHEH, Ball Moset
BXOAUT B 60siee 6e30macHyto cTaauio. Tenepb Bbl AO/MKHbI BbIGUPATh MEXAY COXPaHEHWEM BalUMX AEHEr W NoslydeHremM npubbiv, a He
MEeX/y [OXOAO0M W YObITKOM.

Kak mpaBusio, LeHbl AO/MKHbI YTM OT Balleil ToukM BXoAa 6osblle, YeM Ha OAWH AHEBHOW AManasoH LeH, Npexae Yem Bbl
nepeHeceTe OCTAHOBKY B HY/1€BOI YPOBEHb. [/19 TOr0, YTO6bI TOUHO 3HATb, KOTAA 3TO CAENATb, HYXEH OMbIT U PasMbiLLIEHNS.

Koraa Bbl MEpeHocUTe OCTAHOBKY B HY/IEBOI YpOBEHb, Bbl GOMbLIE PUCKYETe Npu Beniecke. JToBUTENN YacTo CEeTYT Ha To, YTo
“OCTaBW/N fieHbIV Ha cTone”. MHorve Mo6uTeny paspeluaroT ce6e BOWTW B UIPy TOMLKO OAMH pa3. Ha camoMm gefie HeT HUYero nsioxoro B
TOM, YTOGbI BOMTU B Urpy CHOBA, MOC/Ie TOTO, Kak Bac OCTaHOBWAMW. MpodheccroHasibl MPO6YOT BOWTW CHOBA M CHOBA, MOKa He BO3bMYT
XOPOLUMIA CTApPT, U NO/Mb3YIOTCS XKECTKUMI NpaBuiamMi yrnpasieHnust KanuTasom.

3. 3akas Ha coxpaHeHue npudbinu (Protect Profit Order)

Korga ueHbl MPoAo/XatoT ABMXKEHWE B Bally MO/b3Y, BaM HYXHO 3alUTUTb HOMUHAsIbHYIO NPUGLIIL. HOMUHANbHAs NPUGLITL —
3TO HacTosAME AEHLIN, OTHOCUTECH K HUM C TakUM e YBaXXEHMEM, Kak U K [ieHbram B BalleM Kollesibke. PUCKyiiTe TOMbKO UX 4acTblo,
XO0TS 32 3TO NPUAETCA NIATUTL BEPOSTHOCTLIO BbIXOAA U3 UTPbI.

Ecnun Bbl KOHCEPBATUBHbI UTPOK, MPUMEHNTE K HOMUH a/1bHOM NPMGbIIM NPaBMIO 2-X NPOLLEHTOB. 3aKa3 Ha COXpaHeHUs Npu6bIn —
3TO “AeHexHast ycTaHoBKa", 3awmuiaiollas Baw cyeT. CmellaliTe ee B HanpaBfeHUW WUrpbl Tak, YTOGbl He 6onee 2-X NPOLEHTOB BalLUX
pacTywmx akTMBOB 6bI10 NOA yrpo3oii. Bonee arpeccrMBHbIe UFPOKM UCMOMbL3YHOT NpaBwuao 50-Tu npoueHToB. Ecnn Bbl cnepyete emy,
nosIoBMHa NpubLINY Balla, a Nof0BMHA NPUHAAIEXUT PbIHKY. Bbl MOXeTe onpefennTb HauBbICLUWIA AOCTUMHYTbIA MakCUMyM Npu Urpe Ha
NOBbILIEHWNE UM HAUMEHbLUNI AOCTUTHYTbIA MUHMYM NPU UFPe Ha MOHVKEHWE U NMOCTaBUTb OCTAHOBKY Ha MOANYTU MEXAY HUM U Ballei
TOYKOI BXoAa B Urpy. Hanpumep, eciv LieHbl CABUHYNUCL HA 10 NMyHKTOB B Bally MOJb3Y, NOCTaBbTE OCTAHOBKY TaK, Y4TOObI 3alMTUTL 5
MyHKTOB NPUGLIAN.

ECfM Bbl B COMHEHWW, UCMOMb3YiiTe napabonuky (cMm. rnasy 9.2), KoTopasi MOMOXET BaM YCTaHOBWTb OCTaHOBKY. EC/M Bbl He
3HaeTe, 0CTaBaTbCsA B UIPe UM HeT, U3B/eKuTe NpUbbIb 1 elle pas NpoaHanu3npyiite cuTyauuto, CTost Ha 060uMHe. HET HUUEro MI0XOro
B TOM, UTOGbI BbIATV 13 UFPbl, @ NOTOM CHOBA BOWTW B Hee. J110AW MbICAAT HAMHOMO 60/1ee SICHO, KOrAa UX AeHbramM HUYEro He yrpoxaer.

MNocne nrpbl

Mrpa He 3aKaHuMBaEeTCs, KOrAa Bbl 3aKpbiBAeTe Bally MO3vLMI0. Bbl JO/MKHbI NPOAHa/IM3MPOBATL €e W W3B/eUYb M3 Hee YPOKW.
MHOrme Urpoku KnaayT KBUTaHLMIO OT 6pokepa B Narky 1 HauMHaloT UcKaTb CeAyIoLLyo caenky. OHM yNycKatoT CYLLECTBEHHbIE S/1eMEHTbI
MyT¥ K YPOBHIO NPOHECCMOHA/ILHOTO MIPOKa — aHasIn3 MPOLLIOro Y caMoaHasn3.

Bbl Hawnu xopowyo caenky? Kakue nHAMKaTopbl OKasanncb NoesHbl, a Kakne He cpaboTasin? HackonbKo XOpOLl OKa3asics Ball
cTapT? bbina Ny HavasibHasdA OCTaHOBKa C/IMLIKOM 6/IM3KO MW CAMLLKOM fasieko? oyeMy M Ha CKOMIbKO? Bbl CABWHYN YCTAHOBKY Ha
ypoBeHb 6e3yObITOYHOCTY C/IMLIKOM PaHo W/M C/AMLIKOM NO3AHO? Bbinn v Balin OCTAHOBKM COXPaHeHUst NPUOBLLIN CIMLLKOM XECTKUMU
WM CAWLLKOM MATKUMWU? Bbl pacnosHany curHabl K BbIXogy M3 urpbl? Uto cnegosasno 6bl caenatb nHade? Kak Bbl ceb6s 4yBCTBOBa/IM Ha
pasHbIX aTanax urpbl? Takoi aHans CayxuT yylinM NpoTMBOSANEM OT SMOLMOH a/IbHOM UpPbl.

3apainTe cebe 3TM U Apyrme BOMPOCHI M yuuTecb Ha CBOMX oTBeTax. CMOKOUHbIA, B3BELUEHHbI aHanM3 gacT Bam 6o/blie, YeMm
XBaCTOBCTBO MPU BLINSIMU U NOTPYXEHVE B Nevasb.

HauHuTe BecTu XypHan “gao u nocne”. Korga Bbl BCTynaeTe B Urpy, pacnedyataiite Tekywme rpadgumki. Hakneite ux Ha nesyro
CTpaHuLLy XypHasia 1 3anvMmTe 0CHOBHbIE MPUYNHBI 418 HaYana Urpbl. 3anunte Ball naaHd BEAEHUA Urpbl.

Mpy BbIXOAe U3 UrPbl CHOBA pacneyaTaiite rpaduky 1 HakeliTe Ux Ha NpaBy CTPaHWLY. 3anuwuTe NpUUMHLL A1 NPeKpaLleHns
Urpbl 1 TO, YTO Bbl CAENAM NPaBWILHO, & YTO — HEBEPHO. Bbl MOSyYnTE NCTOPUIO CBOUX CAENOK U MbICNEN B KAPTUHKAX. STOT XypHau
MOMOXET BaMm YYMTbCS Ha MPOLUJIOM OMbiTe U 06HapYXMTb Npo6esbl B BaweM MbIWIEHMU. Bepute ypoku y MpoLuioro W nosnyyaiite
NPUGLLL 3a CYET CBOETO OMbITa.
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MOCJIEC/IOBUE

OfHMM XapkuM S1IeTOM, B ropax ceBepHoi Wtanuu, s cen k ctony, 4tobbl HabpocaTb NePBbIi NiaH 3TON kHUru. Cnycta ABa C
MOSIOBMHOM rofja, XonoAHbIM SHBApCKMM AHeM B Hblo-Mopke, s pacnevyatan ee nocnegHuii rpacmk. A nucan v nepenncbiBasl CBOK KHUTY
Tpy pasa, 4Tobbl caenatb ee siCHee U 0TPa3nTb CBOI PacTyLLWi ONbIT.

A U3MEHWNCS KaK JIMYHOCTb, U MOU MeToAbl MPOAO/KaM pas3BuBaTbCA. Ecim 6bl i NpopaboTan Hajg pyKonuchio elle ABa ¢
NOJIOBMHOM rofa, To nonyynniack 6bl Apyras KHWAra, HO nopa 3akaHunBaTb.

HaxaTtue Ha KypoK

Mrpokn 4acTo XanylTcs MHE, UTO UM TPYAHO “HaxaTb Ha KypoK': NpoAaTb WK KynuTb, KOT4a UX MeTOAbl TOBOPAT UM MrpaTb Ha
MOHVKEHWE UMM Ha MOBbILWEHKE. Y MeHsi Toxe 6blna Takas npo6iema, ofgHax/abl U oueHb Heaonro. Moii apyr Jly, KOTopoMy nocBsLLaeTcs
aTa KHUra, NoMor MHe peLuunTh ee.

OpHaxabl, B BOCKpECEHbE BEYEPOM, S YNOMSHYN B NPUCYTCTBUM Jly, UTO YBUAEN HECKONbKO MpuB/eKaTeslbHbIX BO3MOXHOCTEN, HO
He peLlumnscs urpatb HY Ha OOHOW M3 HUX NOTOMY, YUTO HEAABHO PbIHOK MEHS No6us. Jly, KOTOPbI 06bIYHO CMOKOEH U Yy KOTOPOro MSrkue
MaHepbl, HEOXMAAHHO paccBupenes U Habpocuacsa Ha MeHs. “S xouy, YTo6bl Tbl UTPa C MOMEHTa OTKPbITUS B NoHeAenbHUK!” A 6bin He B
HacTpOeHWUW uUrpaThb, A 6081ca npourpbiwa. “MHe nneBatb, Mpourpaellb Thl UK BbIMFPaellb, Urpain 3aBTpa ¢ oTKpbITUA!” 1 peaKo urpato ¢
OTKPbITUS, HO 1 MOT 6bl CbirpaTb Yepe3 10 MWHYT Moc/ie Hero, NOCMOTPEB, KyAa ABUHYNUCH LeHbl. “10 MUHYT — 3TO HWYero, HO wurpain
3aBTpal”

S obaymas, 4YTO e MPOoW30LW/Io, U B YeM MOsi Mpobrema. H Obls1 Kak FOPHOJBDKHWMK HA BEPLUMHE TOpbl, Y KOTOPOro 6bl1 N/I0XOM
CMyCK W KOTOpbIi 60uTCs exaTb cHoBa. Ckosb 6Gbl XOpoLla HW 6bl1a MOS TEXHMKA, ecniv A 60lCb exaTb € ropbl BHU3, S HUKOrAa He 6yay
FOPHOMBDKHUKOM.

CTpax nepef pasMelleHMeM 3akasa fBNSEeTCA camMoi 60/bLIOA NPo6/eMON, kakas MOXET ObiTb y CEpbe3HOro urpoka. Jlerkoro m
yAO6HOro NyTU pewwnTb 3Ty Npo6aemMy HeT. Ee HyXHO peluaTb XeCTKO, HanpsKeHHbIM yCUMeM BOMW, BOT NO3TOMy Jly 1 Habpocuncs Ha
MEHS1, OH 6b11 MoIA Apyr. Bam HyxHO paspaboTaTb CBOK CUCTEMY MM 3aMMCTBOBATb €€ M3 3TON KHUMM 1 NPUCMOCOOUTL K BalMM HyXJaMm.
TOPHONBIKHMKN MHOTAA TPEHWPYHOTCS Ha UCKYCCTBEHHOM CK/TOHE, a Bbl MOXEeTe urpaTb Ha 6ymare. PaspaboTaiiTe Ha OCHOBe npasuna 2-x
MPOLLEHTOB pa3yMHblli NiaH ynpaeneHus kanutasom. OrpaHuybTe BallX MecsiyHble notepu 6 wau 8 npoueHTamMu Ballero pUCKOBOro
KanuTana. B aTOT MOMeHT Bbl GyfeTe B NOMOXEHUWM TOPHOMbDKHMKA, B FOTOBHOCTM 3amMepluero Ha BepwwuHe. CTapTyiiTe, Korga Balla
cucTema gact Bam komaHay! HaunHalite cerogHs!

Ecnn Bbl He noefuTe C ropbl, KOrAa BaM MaxHy/iu (IaXKOM, TO MOXeTe NpoAaBaThb SIbDKA U WATW 3aHUMATLCS FONbGIOM WM
pa3BoAUTbL 30/10ThbIX PbIGOK. MHbIMU c/ioBamMu, 3a6yabTe 0 6UpPXeBoli Urpe.

Bbl yXXe MMeeTe CUCTeMy, Bbl 3HAeTe npaBu/ia YNpaB/EHNs KanuUTasioM, Bbl BafeeTe NCUXOMOorMUYeckMy npuemMamMn nsbexaHus
noTtepb. Tenepb Bbl LO/KHbI UrpaTb. Bbl TOTOBLI? Wrpoku yBUAMBAKOT OT OTBETA HA 3TOT Bompoc. OHW rogamu urpailoT Ha Gymare,
MOKynaloT aBTOMaTUYeckue CUMCTEeMbl Urpbl U Tak fasee. HekoTopble UrPOKM Aaxe NMPOCUIN MEHs 3arMnHOTU3UPOBaTh MX. STUM Mrpam
HY)XXHO MOMOXUTb KOHeLl! Mopa Aenatb Bonesoe ycunme!

CunTainTe, HTO 3TOWN KHUrol A NO-APY>XeCK/ HabpacblBalOCb Ha Bac.

BeckoHeuHblit NyTb

PbIHOK MeHsieTcsl, BO3HMKAlOT HOBblE BO3MOXHOCTM, a CTapble ucye3alT. Xopowuve WrpokM — Jiau npeycnesawlime, Ho
CKPOMHbI€, OHU HENPEPbLIBHO yyaTcsl. BbiTb UTPOKOM — 3TO [e/10 BCEN XUIHU.

S Hagelcb, YTO 3Ta KHUra NMOMOXEeT BaMm BbIpacTV Kak Wrpoky. Ecnu Bbl founTasvm [0 3TOr0 MecTa, TO, BEPOSITHO, CEPbEe3HO
OTHOCUTECH K CBOeli paboTe. Monb3ysch 3TOW KHATOW NOMHWTE, YTO OHA SIB/IIETCS ONMCAHUEM TOr0, YTO TBOPUTCS B YME Y UrpoKa U Kak OH
NOAXOAMUT K PELLEHU0 Tex Npo6/1eM, KOTOpbIE CTOST Nepes BCEMU Hamu. Bo3bMuTe Te ee MAEW, KOTOpble BaM HPaBSITCS, U NPUCNOco6bTe
UX K Balemy CTU/II0.

Ecnu Bbl Bepute, 4to 6bITb 6l/lp)KeBbIM UTPOKOM — 3TO AoCTaTo4yHasa Harpaga 3a 3atpayeHHble YCU/InA, Kak A pewnn ansa cebs rogbl
TOMY Haszafi, TO A Xe/ial BaM BCEro nydwlero. H npofoskarw yunTbCs, Kak u nwo6oi UrpokK, N OCTaB/IAKD 3a coboii npaBo 3aBTpa CTaTb
yMHee, 4eM cerogHs.



