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NPEONCIIOBUE
LLEEHHbIN HABOP MHCTPYMEHTOB Ol AHAIIU3A PbIHKOB

ABTOp 3TOW KHUT'H — MIEPBOMPOXOJIEI] KOMITBIOTEPHOTO aHalIn3a (PMHAHCOBBIX PHIHKOB. B 70x
rojjax OH Hamucall NEPBYI0 BEPCUI0 OJHOW U3 CaMbIX PAaHHUX IPOrpaMM I TEXHUYECKOTO
aHanm3a. OHa cTomna B OATh pa3  JelIeBie, dYeM Onmxallinid KOHKYPEHT U
YCOBEpPILICHCTBOBAJIACh ~ KaXKJble HECKOIBKO MecsueB. B pesynbrate OOJIBIIMHCTBO
KOHKYpPEHTOB yIUIM B HeObITHe, a Metastock cram omHOM M3 BenylUX HpOrpaMM B
COBPEMEHHOM TEXHHUYECKOM aHAJIN3E.

Korma s yxwnan co CtumBoM AKenmncoM mocie KOH(EPEHIMH, OpraHW30BAaHHOW HaIIeH
koMmnanueil B TOpOHTO HECKOJIBKO JIET Ha3aJ, OH paccKa3ajl MHE, YTO BCE CBOOOJIHOE BpeMs
MPOBOAUT B ycThe peku KomymOum 3aHumasich BUHAcepGUHTOM. MeHsI 3TO HE yIUBHUIIO —
3HATOKH IIEHST CHJIbHBIE YCTOWYUBBIE BETPHI U MIUPOKUE MPOCTOPHI YCThSl 3TOM PEKH B IITATE
Operon. CrienuaircT BO BCEM pa3o0pasics U HalIel «JTyUIIHi PRIHOKY.

B cBoeit nmepBoil U moka 4To equHCTBEHHOM KHMTre « TexHudyeckuit ananus ot A 1o S» Akenuc
JTaeT KpaTKue, HO TOYHBIC OMUCAHMS BCEX OCHOBHBIX MHAUKATOPOB. Ero pabora HeoOXoamma
T000MYy TEXHHYECKOMY aHAJIWTHUKY, KOTOPBIH CHIMWT TEpea SKpaHOM M CMOTPUT HA MEHIO
WHJUKATOPOB, U MPU ITOM HE 3HAET, KAKOM M3 HUX YTO JIeJIaeT U 4TO o3HayaeT. [IpencraBbre
cebe, uTo BBl pHe3xkaeTe B HE3HAKOMYIO CTpaHy, 3aXOJMTE B PECTOPAH M OTKPHIBAETE MEHIO,
rae Hu oaHo Omrojgo Bam He 3makomo. Kumra Axenmca moMokeT BaMm OTIMYMTEL Clagkuid
KOMITOT OT KHUCJIOW KamyCTHhI.

TEPMUHOINOIMA

['oBOpst 0 KaKOM-JIMOO (PMHAHCOBOM MHCTPYMEHTE, 5 IOJIb3YIOCh TEPMUHOM «II€HHasi Oymaray
— JUIsL KpaTKOCTH. B 3T0 moHATHE BXOIAT akIuy, OOJIHMranny, TOBaphl, GbIOYEPCH], HHACKCHI,
B3auMHbIE (DOH]IBI, OMIMOHKI U T.1. TO ecTh, B ONPE/IeICHHOM KOHTEKCTE sI MOTY UMETh B BUJY
KOHKDETHBII ~ NpeAMET WHBECTHIMH (HAampuMep, CKa3aTh «aKOUW», TOjApa3syMeBas
«OOBIKHOBEHHBIE aKIIMW»), HO T€ K€ WHBECTHLMOHHBIC NMPUHIMIIBI PUMEHUMBI U K JHOO0OMY
IpyroMy (prHaAHCOBOMY MHCTPYMEHTY, OOpalarolemMycss Ha OTKPBITOM pbhIHKE. To ke camoe
KacaeTcs B3auMOOOPa3HOTr0 UCHOJIb30BAHUS TEPMUHOB «MHBECTUPOBAHHUE» U «TOProBis». Kak
NPaBWJIO, HHBECTOP 3aKJIIOYaeT JOJITOCPOYHBIC CAENKH, a Tpehaep — KpaTkocpounsie. Ho B
000UX CIy4asx MpeACTaBICHHbIC B KHUTE€ OCHOBHBIE MPUHIUIIBI M IPHEMBI PABHOIIPHUEMIIEMBI.
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YACTb 1

BBELEHWNE B TEXHWYECKUA AHAIIN3

Yacte [ agpecoBana mHBECTOpaM, HAYMHAKOIIMM 3HAKOMCTBO ¢ TEXHUYECKUM aHan3oM. B Heit
KpaTKO N3JI0KCHBI OCHOBHBIC ITOHATHA U TepMI/IHOHOFI/ISI. ECHI/I BbI HC HOBHUYOK B 3TOI>'I O6J'IaCTI/I,
TO BaM, BEPOSITHO, MOKHO cpa3y nepertu k Yactu II.
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TEXHUYECKWUUA AHAJIN3

[Toxynate ceronnsa wiu Her? Kakue neHsl OyayT 3aBTpa, yepe3 HEAEI0 WU roj? 3Hail Mbl
OTBETHI Ha 3TH, Bpoje Obl, IPOCTbIE BOIPOCH], TOProBaTh ObUIO ObI Jerye — He Tak ju? Ho
’aJlb, €CJIM Bbl B3SUIMCh YUTaThb MOIO KHUTY B HAQJEKIE HAWTU ATH OTBETHI B TEXHUYECKOM
aHanmse. borock, mpuuercs cpasy ke pa3odapoBaTh Bac: MX TaM HeT. OJIHaKo, €Cii BbI
B35UIMCh 3a YTEHUE B HAJAEKIE, YTO C TEXHMYECKHM aHaJIM30M Ballla TOPIOBJs MOMIET yc-
HelHee, TO MOTy Bac 00pazoBaTh: Tak u Oyner!

HEMHOIoO UCTOPUM

st cpaBHUTENBHO HECIOXKHOTO MOJIXO0Ja K OWP)KEBOM TOProBiie Ha3BaHHUE «TEXHUYECKHIM
aHaIM3» 3BY4UT MyJipeHo. [Ipoiie roBopsi, TEXHUUECKUI aHallu3 — 3TO METOJI U3YUYECHHUS LIEH,
ITIaBHBIM HHCTPYMEHTOM KOTOPOTO CIIyKaT IpaduKH.

CBOMMM KOpPHSIMM COBPEMEHHBI TEXHUYECKHMH aHaJIU3 yXOAUT B HAYaJ0 BEKa, B TEOPHIO
Yapne3a Jloy. [Ipoucrekas u3 Hee MpsiMO WM KOCBEHHO, OH BOOpaJt B ce0sl TaKve MIPHUHIIUIIBI |
MOHATHUSA, KaK HANpPABJICHHBIN XapakTep JIBH)KEHHsS LIEH, «IE€Hbl YUYUTBHIBAIOT BCIO M3BECTHYIO
nH(GOPMAIIHIOY», TTOATBEPKICHAE M PACXOXKICHUE, 00BEM KaK 3epPKai0 IEHOBBIX U3MEHEHUHN U
MOJJIEP)KKA/CONPOTUBJICHHE. A TONYYMBIIUN IIUPOKOE PACIpPOCTPAaHEHHE MPOMBIIUICHHBIH
nnnaekc [oy/l»xoHca — 3T0, KOHEYHO, IPSIMOM MTOTOMOK Teopuu [oy.

Bxmang Yapnb3a Jloy B COBpEeMEHHBIM TEXHWYECKMH aHaIW3 MOUCTHHE OeclieHeH. Ero
OpHEHTAlMsl Ha U3Y4YEHNE OCHOB JIBWJKEHUS 1IEH BBUIMJIACH B IOSIBJIEHUE COBEPIIEHHO HOBOTO
METO/Ia aHAJIN3a PBIHKOB.

YENOBEYECKUN ®AKTOP

Kypc nenHoit Oymaru mpenctaBiseT coOOi cornameHue. DTO IeHa, M0 KOTOPOH OIuH
WHBECTOpP COIJIaC€H KYyNWUTh, a Jpyrod — mpojaarh. BenuuumHa, KOTOpas yCTpauBaer
MOKyIaTessl WiM MpOoJAaBIa, 0OYCIOBJICHA MPEXJE BCEro MX oxxujaHusamu. Ecim mHBecTop
paccuuThIBaeT Ha MOJBEM Kypca OyMaru, To OH OyJIeT MMOKYNaTh; a €CJl OH PacCUUTHIBAET Ha
ero majJcHWe, TO OyAeT NpoAaBaTb. OTH TNPOCTHIC BBIBOJBI CEPHE3HO OCIOKHSIOT
MIPOTHO3UPOBAHME 1I€H, TaK KaK OHU CBSA3AHbI C yenoseueckumu, oxufgaHusMu. Kaxiapiid mo
COOCTBEHHOMY OTIBITY 3HAET, YTO YEJOBEUECKass HATypa TPYIHO MOIIACTCS KOJIMYECTBEHHOU
OILICHKE WJIM MPOTHO3MPOBAHHIO. A 3TOr0 yK€ JOCTaTO4YHO, YTOOBI BHECTH COOM B jelcTBHE
0001 MEXaHUYECKON CHCTEMbI TOPTOBJIH.

VYOexeH, 4To MHOTHE MHBECTUI[MOHHBIE PEIICHHs BO BCEM MHpE MPHUHHUMAIOTCS Ha OCHOBE
HecyliecTBEeHHbIX (akTopoB. Benp Ha pelieHus, okuJaHus U YBEPEHHOCTh uyeloBeka B cebde
BIIUSIIOT U €r0 OTHOLIEHUS C POJHBIMHU, C COCEASIMU U HAYaJIbHUKOM, U YJIMYHOE JBHKCHHE, U
pa3Mep 10X0Aa, U MPOLLIbIE YAA4YH U MOPaKEHUS.

[leny Oymar ompenensitoT Ii1aBa MHBECTUIIMOHHOTO (POHJA U TJlaBa CEMbH, CTYJAEHT U CTOJISP,
JIOKTOP U JIOKEp, MPaBOBeA U Mei3akuct, Oorau u 6eaHsIK. Takol MIMPOKHIA KPyT Y4aCTHHKOB
HEN30€)KHO BHOCHUT B OMPIKEBYIO UTPY TEMEHT HENPECKa3yeMOCTH U a3apTa.

®YHOAMEHTAIbHbIA AHANKU3

Ecnmu Obl mromM MoOrM  JACWCTBOBATH CTPOTO JIOTMYHO M 0€3 SMOIMHA MPUHUMAThH
WHBECTUIIMOHHBIC PEIICHUs, TO (PyHIaMEHTAIbHBIN aHAIN3 — OIpPEICIICHUE 1IEHBl HCXOS W3
BEITMYUHBI Oymymiero goxona (cMm. crp. 210) — paboran Obl BenmmukoiaenHo. M MOCKOIBKY Y


http://xerurg.ru/

oubruomexa mpeuoepa - WWw.xerurg.ru

BCeX ObUIM OBl OJJMHAKOBBIE U CTPOTO JIOTMYHBIC OXKHIAHHS,

[EHbl MEHSUIMCh OBl JIMIIb II0CJE BBIXOJA KBAPTAIBHBIX OTYETOB WIJIM BaKHBIX CBOJOK
HoBocTel. Torma, 4ToObl OOHApYXWUTh HETOOIICHEHHBbIE OyMmard, WHBECTOPHI CTalu OBl
OTBICKUBATh «HE3aMEUCHHBIC» IPYTUMH (DyHIaMEHTAIbHBIC TaHHBIC.

CornacHo Teopuu 3PpPeKTUBHOCTH pbIHKA (CM. cTp. 227), BhI3bIBaIOIIEH OypHBIE CIIOPHI, IIEHA
Oymar mpencTaBisieT cOOOM BCe M3BECTHOE O HUX B Hacrosiiee Bpems. CrenoBarenbHO,
MIPOTHO3 IICH HEBO3MOXKEH, TaK KaK B HHUX YK€ OTpaK€Ha BCSI M3BECTHAsl HA JAHHBIA MOMEHT
uHpopManus o HeHHOH Oymare.

BYOYWEE BUWAHO YEPE3 MNMPOLUJIOE

Ecnu 1ieHsl OCHOBaHBI Ha OKHUJIAHUSX UHBECTOPOB, TO TOTAA BaKHEE 3HATh HECKOJIBKO LIEHHAS
Oymara dosoicna cTouTh ((PyHIAaMEHTaIbHBIN aHaM3), a CKOJBKO 3a HEE T'OTOBBI 3aIUIaTHUTh
ocTayibHble MHBECTOPHI. OTCI0/1a HE CleAyeT, YTO OOBEKTHUBHYIO CTOMMOCTH OyMaru BooOIIe
He Ba)XHO 3HaTh. Her, BaxkHo. HOo 0OBIMHO MHEHHE IT0IaBIISIONIETO OOJIBIINHCTBA Y4aCTHUKOB
pBIHKAa O OYIyIIMX JJ0XOJaX IO aKIHMKW HACTOJIBKO €IWHOAYIIHO M CHUJIBHO, YTO PSIOBOH
WHBECTOP HE B CHJIAX HA HETO MOBJIUATH MM U3MECHUTb.

TexHUueCKUil aHaIU3 COCTOUT B U3yYSHUH MPOILIBIX LIEH C IEIIBIO ONPEIEICHUS] BEPOSITHOTO
HaTpaBJICHUS UX pa3BUTHUs B Oyaymiem. Tekymas TMHaMHKa [eH (T.€. TeKYIIUe OXKUIaHuUs )
CPaBHUBAETCA C CONOCTABUMOM TMHAMHMKOH IIEH B IPOILIOM, TOCPEICTBOM YETO JOCTHTAeTCs
OoJiee MM MEHEe peaIMCTHYHBIN MPOTHO3. [IpuBepKeHel «INCTOr0» TEXHUYECKOTO aHAIN3a,
HaBEPHOE, OOBSICHWI OBl 3TO TE€M, YTO UCTOPHUS IOBTOPSIETCA. A IpyTrue OrpaHuuMINCh ObI CeH-
TEHIIMEH THIIA: TIPOIUIOE — HAIll YYUTEIb.

PYNETKA

[To moum HaOMIONEHHWAM, JHUIIL HEMHOTHE AHAJIUTHKHA CIIOCOOHBI CTa0MIBHO M TOYHO
MIPOTHO3UPOBATh IeHbl. Ho nanee ecnm y Bac He MOJydaeTcsl TOYHO MpEACKa3blBaTh IIEHBI, C
MIOMOIIBI0O TEXHUYECKOTO aHAIN3a BBl CMOXKETE CTAOMIBHO YMEHBIIATh PHCK M YBEJINYHBATDH
PUOBLIb.

Kak >xe TexHuueckuil aHanu3 crnocoOCTBYeT ynauHod Topromie? IIoHsTh 3TO sydine Bcero
IIOMOXET, MOy, CpaBHEHHE C UIPOil B pyseTKy. Ho Hano cpa3y oroBopuThCs: B OTINYHE
OT UHBECTOPOB YYACTHUKHU a3apTHBIX UTP MOYTH LIETUKOM HaXOASATCS BO BJIACTH AMOLUH (XOTS,
€CJIM TIPUCMOTPETHCS K JEHCTBUSAM MHOTMX HMHBECTOPOB, CPaBHEHHE C a3apTHOM UIpoll —
camoe TIOAXOISIICE).

Bitamenpupl ka3uHO JenaroT AEHbI'M HA UTPE B PYJETKY HE IIOTOMY, 4YTO 3HAKOT, KAKOW HOMEpP
BBINAJIET CJIEIOM — OHH MPOCTO ¢1e2Ka MOBBIILAIOT CBOU IAHCHI, 100aBiss «O» u «OO».

AHanoruuyHoe HaONIOAaeTcs U Ha Oupske: MOKymas IEeHHYIo Oymary, WHBECTOp He 3Haem,
BO3pacTeT JM ee 1eHa. Ho, ecnmu OH MOKymaeT aklMiO NMPU BOCXOASIIEH TEHJIEHLUH, MOCIe
HEOOJBIIOrO Claja U MpH MaJalIIUX MPOIEHTHBIX CTaBKax, TO OH YBEJIMYUBAET CBOM HIAHC
MOJTYYHTh MPHUOBLIB. 3/1€Ch ICHCTBYET HE a3apT, a pacueT. OJHAKO MHOTHE WHBECTOPHI ITOKYTIa-
10T OyMaru, Jja)ke He MBITasCh MOBIUATH HA CBOM HIaHC.

YToObI BRIUTPATh, BaM HE HYXHO 3HATh (BOMPEKU TPATUIIMOHHOMY B3TJISAY), Ky/la IBUHETCS
1eHa Oymar. Baia 3aaua — MOBBICUTH BEPOSITHOCTD 3aKJIFOUEHUS TPUOBUIBHBIX clieok. [Jaxe
€CJIM Balll aHAJIU3 CBOJAMUTCS JIUILb K OMPEEIICHUIO JOITOCPOYHBIX, CPETHECPOUHBIX U
KpPaTKOCPOYHBIX TEHJCHIINH, 3TO YK€ IaeT BaM MPEUMYIIECTBO, KOTOPOTro ObI He ObLIO 0e3
TEXHUYECKOTO aHaln3a.


http://xerurg.ru/

oubruomeka mpetioepa - WWW.Xerurg.ri

WMERCK & CO

50

40

15

i1}

s ™ )

laea —  fam

" hes 1903

Puc.1

PaccmoTrpum rpaduk kypca aknunii kommaauu Merck Ha pucyHke 1: TeHIEHIUS 31€Ch SIBHO
HUCXOZ1mas1, 6e3 MPU3HAKOB pa3BopoTa. XOTs KOMIAaHUS, BO3MOXHO, UMEET MEePCICKTUBBI
BBICOKOH NIpHOBLTH B XOpoIie ¢yHIaMEeHTAIbHBIC TTOKa3aTeNH, TOKYNaTh €€ IeHHbIe OymMaru
HET CMBICJIA, TTOKa KaKue-T00 TeXHUYECKHUEe MPU3HAKY B JUHAMHUKE IICH HE YKaXKYT Ha
W3MEHEHUE TEHICHIINY.

ABTOMATU3UPOBAHHbLIE CUCTEMbI TOPIOBJIU

[Tpu3HaBasi, 4TO YEJIOBEUECKUE HYMOLIUU U OKUIAHUS BIUAIOT Ha (POPMHUpPOBAHHE Kypca IIEHHBIX
Oymar, JIOTMYHO TaKXe IMPU3HATh, YTO AMOIIMU YEJOBEKa BIUSAIOT U HA NMPUHUMAEMbIE UM
pemieHrs. MHOTHE HMHBECTOPBI MBITAIOTCS MCKIIOUWTH AMOLMU U3 Tpollecca TOPTrOBIH,
BO3JIOKUB MPUHATHE PEIICHUN Ha KOMITbIOTEphl. OUeHb MpUBJICKATEIbHA B 3TOM IJIaHE UES O
pazymHoM koMmmbioTepe « HAb» n3 kunodunema «2001 romy.

OrpamuTh pemeHus OT BIUSHUS SMOLMH MOXHO C IOMOIIbI0 MEXaHWYECKHX TOProBBIX
cucreM. [lose3HO Takke M KOMIBIOTEPHOE TECTUPOBAHKE: OHO MO3BOJISET ONPEAEIUTD, KaK BEll
ce0s TOT WJIM MHOW MHAMKATOp MJIM CHCTEMa IPU Pa3IMYHbIX YCIOBUSX, U ONTHUMHU3UPOBATH
ux. Ho mockonbpKy 00OBEKT aHaM3a HE CTPOTO JIOTUYEH (YeTOBEUECKUE AIMOIUH U OXKUIAHUSA).
HY’KHO CJIeIUTh 3a TEM, YTOOBI MEXaHUYECKHUE CUCTEMbI HE TMOJABENIN HAac K JIOKHOH ujaee o ero
HUCKITIOYMTETbHON JJOTHIHOCTH.

BbIxoauTt, KoMIblOTEpbl — BOBCE HE UY/IECHOE CPEICTBO TeXHUUEcKoro aHanuza? UynecHoe u
npocto HeoOxoaumoe. Ilo moemy, cyeybo npucmpacmuomy MHEHUIO, NPOrpamMMbl IO
TEXHUUYECKOMY aHAaJIN3Y, KaK HHUKAaKoe APyroe HU300peTeHue WU COObITHE, AAU PSA0BOMY
MHBECTOPY BO3MOYKHOCTh Ha PAaBHBIX OOpOThCs ¢ 0ojiee CHIIBHBIMU collepHUKaMu. OHAaKO —
KaK IIOCTaBIIMK CPEACTB TEXHUUYECKOIO aHajiu3a — JIOJDKEH IIpelocTepeub Bac: IIyCTb
aHAJINTUYECKas KOMIIBIOTEPHAsl IporpamMma C €€ JIOTMYHOCTBIO M IIPOrHO3MPYEMOCTBIO HE
CO3/1aCT y Bac WILIIO3UIO, YTO PBIHOK CTOJIb JK€ PAL[IOHAJIEH U IIPEICKA3yeM.
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LHEHOBBbIE oJis

TexHuyeckuil aHanu3 MOYTH IIEIMKOM OCHOBAaH Ha aHajiu3e IeHbl M oObema. Hinke naHo
TOJIKOBAHUE PA3IMYHBIX TOJICH, OMPECIIAIONINX IeHy Oymar u 00beM TOProB.

Ilena OTKpBITHS (open): LeHA TEPBOM CHEIKH JAHHOTO Tieproja (HampuMmep, MepBOM
caenku 1HA). [Ipu aHanu3e THEBHBIX JaHHBIX 1I€HA OTKPBITUS OCOOEHHO 3HAYMMa, TaK KaK OHa
OTpa’kaeT €MHOAYIIHOE MHEHHE, K KOTOPOMY IPUIIIJIN BCE YYACTHUKU PbIHKA K YTPY — a OHO,
KaK U3BECTHO, «MYApPEHEE BEUEpay.

MakcumyMm (high): wauGonbmiast uena OGymaru 3aJaHHBIA [EPHOA. DTO yPOBEHb, HPU
KOTOPOM TIPOAABIIOB OBUTIO OOJIbINE, YeM IMOKymHarenei (T.e. JKelarlue MpojaTh Mo Oosee
BBICOKOM IICHE €CTh BCErja, HO MaKCUMyM — 3TO HAWBBICIIAS IICHA, HA KOTOPYIO COTJIACHBI
MOKYTaTEeNHN).

MunumyM (low): HaumeHblas 1eHa OyMard 3a JaHHBIA MEPHOA. DTO YPOBEHb, HPU
KOTOPOM TOKymaTeseil OblIo OoJibllie, 4eM MpOAaBIOB (T.e. KeJarouue KyImuTh Mo Oosee
HU3KOH 1LIeHe eCTh BCerJa, HO MUHMMYM — 3TO HAaWMEHbILIAs II€HA, Ha KOTOPYIO COIJIACHBI
MIPOJIABIIHI).

Iena 3akpbITHs (close): mocnennsis meHa Oymardw 3a JaHHBIA mepuox. bmaromapsi ee
HIMPOKO MHGOPMAIIMOHHON JOCTYNHOCTH, 3Ty LIEHY Yallle MPOYUX UCIOIb3YIOT MPH aHAJIN3E.
BoNbIIMHCTBO aHATUTUKOB CYUTAIOT BaKHBIM COOTHOIICHHE MEXIY LEHON OTKpBITHS (NIEpBOI
LIEHOM) M 3aKkpbITUs (mocienHed 1eHoi). OHO OTYETIMBO BHUJHO Ha rpauKax «SMOHCKHE
cBeum» (cM. cTp. 228).

O0beM (volume): KOIMYECTBO aKUuUi (MM KOHTPAKTOB), IO KOTOPBHIM OBLIM 3aKIKOYEHEI
C/IEJIKH 32 JJAaHHBINM meproi. B3auMocss3bp Mex 1y 1leHaMu U 00beMOoM (HarpuMep, pocT LeH Ha
(hoHe Bo3pacTaromero oobemMa) IMeeT O0IBII0e aHATUTHIECKOE 3HAUCHUE.

OTKpBITHIN MHTEPEC (open interest) oblIee YKUCIO HE PEATU30BAHHBIX (PHIOUEPCHBIX HITH
OILMOHHBIX KOHTPAKTOB (T.€. HE UCIIOJIHEHHBIX, HE 3aKPBITBIX MM C HE MCTEKIIMM CPOKOM

neiictBusi). OTKPBITBIA HHTEPEC YaCTO HCIIOJIB3YETCSl KaK CAMOCTOSITEIbHBIA MHIUKATOP (CM.
ctp. 122).

Iena cnpoca (mokymnareJsi) (bid): uena, KOTOpyl0 MapKeTMEHKEP TOTOB 3aIIATHTH 32
IeHHYI0 Oymary (T.e. LieHa, IO KOTOPOi BBl CMOKETE MPOJIATE).

Mena mnpennoxkenusi (nmpoaaBua) (ask): meHa, 1m0 KOTOPOH MAapKETMEHKEpP TIOTOB
MpOAAaTh IICHHYI0 OyMary (T.e. IieHa, 0 KOTOPOH BbI CMOXKETE KYIIUTH ).

OTU TOpoCcThle MOJNs JeXaT B OCHOBE OYyKBaJbHO COTEH TEXHUYECKHMX HWHCTPYMEHTOB,
HCTOJIb3YEMBIX I H3YUYEHUS LICHOBBIX COOTHOLIEHUM, TEHACHIMNA, MOJIETIEH U T.1I.

10
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TAGSULA 1
Durovepcul B3aumMHbie ' Axusm OnumoHbt
$onns: :
Liena orxpbimvs da Her Yacrto Aa
Maxcumym Aa 3akpbiToro Tuna Aa Aa
Missmym Aa 3akpbiroro Tuna Aa Aa
Liewa 3axpurn na Fla (“CHA) na fla
Obsem Aa 3akperoro Tuna Da Aa
Aa He cywiecresyer He cyuwecrtayer Yacro
BHyTpuAaH. 3akpbitoro rima BuytpnaH. BHyTtpuas.
Ha NPEASIOXKEeHUS BHyTtpunas. 3akpbiToro Timna BHyTpugH. BHyvpuaH.

*CTOMMOCTb HEeTTO-aKTUBOB.

Ho He mo Bcsikoil ieHHON OyMare MO>KHO MOJyYUTh BCE BBIILIEHA3BAHHBIE MapaMeTphl, U
MHOTHE HH(OPMAIIMOHHBIE areHTCTBA COOOMIAIOT JIUIIb UX HETOJIHbIe rpynnbl. B Tabnuie
1 mpuBOASATCS CTaHIAPTHBIE HAOOPHI MOJIEH, MyOINKYEMbIX [0 HEKOTOPHIM BHJIaM LIEHHBIX
Oymar

11
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FPA®UKU

OcHOBa TEXHMYECKOIO aHaiu3a — 3TO rpaguk. M B 3TOM ciyyae AEHCTBUTEIBHO Jy4lle
OJIMH Pa3 YBUIETH, YEM CTO pa3 YCIBIMIATH (WA IPOYUTATS).

GENERAL MOTORS 195
490
435
420
475
470
465
460
455
450
445
440
435
430
425
420
415
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1833 Danker Naverbar
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NIUHENHbIE FPA®UKMU (line charts)

Jlunelinblil rpaduk — npocrenmuii Bua rpaduka. JInHMs, npencraBieHHas Ha rpaduke Kypca
akiuii komnaann General Motors (puc. 2), COSAMHSET IEHBI 3aKPHITHS aKIHA B KaXXIbIi 13
nHel. JlaTel IpoCcTaBIeHbl BHU3Y 110 TOPU30HTANH, & LIEHBI — I10 BEPTUKAJIH.

CTOJIBUKOBBIE TFPA®UKU (BAR CHARTS)

CronOuKoBBI TrpaduK TOKa3bIBACT IIEHY OTKPBITUS (€CIM OHAa M3BECTHA), MAKCHUMYM,
MUHUMYM U LeHy 3akpblTusi. CTonOMKOBBIE TpadUKM — caMblif pacHpOCTpaHEHHBIH THI
rpaduka, IpUMeHsIeMbIi B aHAJIN3€ LIEHHBIX OyMar.

GENERSL MOTORS . High a5
e Cloze 49[!
485
Cpen e 180
475
[ 1 - Low 470
l' J 465
1 } 460
J[ + } 455
450
hjf 1 } 145
1 440
j [t s
J..}T 430
i. 425
420
415
R R PR A PR YRARE P P N P
1993 Cictober Movember

Kax BupHOo u3 cronbukoBoro rpaduka (puc. 3), BEpXHAS TOYKA KaXJO0ro U3 BEPTHKAIbHBIX
CTOJIOMKOB TPEACTaBIIET CO0OW MaKCHMAJIbHYIO IIEHY 3a JaHHBIA NEpUOJ, a HIDKHISI —
MUHHMaJIbHYIO. UepTouka ¢ NpaBoil CTOPOHBI CTOJNOMKAa 00O3Ha4aeT LeHy 3akpbiTus. Ecnu
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AHAJIUTUK pacnonaraeT IHeHaMH OTKprTI/IH, TO OHHU

OTMECYAIOTCA YCPTOUKAMHU C JIEBOM CTOPOHBI CTOJIOHKA.

CTONBUKOBbIA TPA®UK OB BEMA (volume bar chart)

OObeM TOProB OOBIYHO HPEACTABISIETCS B BHJIE CTOJIOMKOB, PACHOJI0KEHHBIX MOJ TpaduKoM
neHsl (cM. puc. 4). BOJBIIMHCTBO aHAINUTHKOB CIEIST JIUIIb 33 OTHOCHTEIBHBIM YPOBHEM
00BeMa, Tak YTO IIKaja 00beMa KaK TaKoBasi OOBIYHO OTCYTCTBYET:

Ha pucynke 4 nokazan 00beM C HyJI€BbIM OTCUETOM: TO €CTh HI)KHSISI TOUKA KaXKJ10T0 CTOJIOMKa
— 9T0 HyJneBas BenuunHA. OnHAKO OOJBIIMHCTBO AHAIUTHKOB INPEANOYUTAIOT HE HYJIEBOMH
OTCYET, a OTHOCHUTEJIbHYIO BbIBEpKY oObemMa. OHa MpOU3BOAMTCA IyTEM BBIYUTAHMS
MUHUMAaJIbHON BEJIMYMHBI 00beMa 3a aHAJIM3UPYEMBbII NIEpHUOJI U3 BCEX CTOIOUKOB 00beMa.

GENERAL MOTORS 295

[ .
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+ 430
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420
415
Volume [ 50000
!I!!! !!!I!!!!III !III!JII'III‘II.I‘I.IIIII
T A A 1 | |25 |
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Puc.4

CroOuKoBBIC TIOKA3aTen 00bEeMa C OTHOCHUTEIBHON BBIBEPKOH, B KOTOPBIX OTOPOIICHBI
MUHUMAJIbHbBIE 3HAYCHUS THEBHOTO 00bEeMa, MO3BOJIAIOT JIErye pacio3HaTh TEHICHIIUN 00beMa.
Ha pucynke 5 npeacraBieHbl T€ ke JaHHBIC IO 00beMY, HO ¢ OTHOCUTEIIBHON BBIBEPKOM.

GENERAL MOTORS 495
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flies i
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NMPOYME TUMNDbI TPA®UKOB

[lenpr 6ymar MO>KHO MPOMIITIOCTPUPOBATH M C TIOMOIIBIO TPaPUKOB IPYTHUX TUIIOB: 3TO
rpaduku cBeueit, paBHOOOBEMHBIE, MYHKTOIIM(POBLIE TpaduKu U T.1. B mensax
KpaTKOCTH M3JI0KEHUS OMUCAHUE ATUX METOJO0B AaeTcs Tojabko B Yactu I1.
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NoAAEPX>XKA U COMNPOTUBJIEHNE

[{ensr Oymar MOXKHO 00pa3HO MPEJCTABUTH KaK UCXO/ CXBATKU MEXy ObIKOM (ITOKYTIaTeIeM)
1 MeaBesieM (TTPOoIaBIOM). BbIKM MOATANIKUBAIOT IIEHBI BBEPX, a MeABEAN — BHU3. DakTudecku
HAIpaBIICHUE JBIKEHUS 1I€H MOKa3bIBAET, Ubs OEpeT.

Omnupasicb Ha 3T0 OOpa3HOE CpaBHEHHE, PACCMOTPUM JAMHAMHKY Kypca akIMi KOMITAHUH
Phillip Morris Ha pucynke 6. OOpaTuTe BHHMaHue, KaK BCSKMH pa3, Korja LEHBl 3a
aHAJTM3UPYEMbI Teproa maganu 10 ypoBHA 45,50 mosi., ObIKM (T.e. MOKyHaTenu) Opaiu
WHUIMATHBY B CBOU PYKH, HE JIOMYCKasl JaJIbHEUIIIEr0 CHUKEHHSI LIeH. DTO O3HaYyaeT, YTo MpH
nene 45,50 nosul. MoKynaTenu CUMTANIM NMpHOOpeTeHrne Oymar 3TOM KOMIIAHUHM BBITOJHBIM (a
MpOJaBIbl HE Kelaldu IMpojaBaTh No ueHe Hike 45,50 momn.). Takas meHoBas cuTyanus
Ha3bIBAETCS MOJAEPKKOM, TaK KaK MOKyIaTeIu NoAAepKUBAtOT LieHy 45,50 nom.

[lo ananorum ¢ ypoBHEM MOJAEPKKH, COMPOTUBIEHHE — 3TO YPOBEHb, MPU KOTOPOM LE€HBI
KOHTPOJIUPYIOT TIPOJABIbI, HE JOMyCKAalONIMe WX JaJbHEHIIero moabemMa. PaccmoTpum
pucyHok 7. OOpaTuTe BHHMaHHUE, KaK BCAKHHA pa3, KOTJa IEHBbI MPUOIMKAINCH K OTMETKE
51,50 mpom., mpoaBIlbl YUCICHHO MPEBOCXOIUIIN MOKYMATENEeH, TPENATCTBYS POCTY ILIEH.

LleHa, Mo KOTOPOit coBepIIaeTcs caeiika, — 3TO [IeHa, YCTpauBaromias U Obika, 1 MeaBes. OHa
OTpaKaeT COBIMAJICHUE UX OKUIaHUI. BhIKM HAaJICIOTCS Ha POCT IICH, a MEJIBE/IM — Ha MaJICHUE.

YpoBHH TOJACPKKH IMOKAa3blBAlOT IIEHY, MpH KOTOPOH OOJBIIMHCTBO HHBECTOPOB
pPAcCUMTHIBAIOT HA €€ IOBBIIICHNE; YPOBHU CONPOTUBIIEHUS MOKA3bIBAIOT LIEHY, IPH KOTOPOH
OOJIBLITMHCTBO UHBECTOPOB CUUTAIOT, YTO OHA CHU3UTCS.

Ho co epemenem oowcuoanus uneecmopoe mensromcs! Tak, H0Iroe BpeMsi HHBECTOPBI
rmoJiarajv, 4Tto TpoMbINUIeHHBIH uHAekC JloyJ/lxoHca He momummetcs Beime 1000 (o dem
CBUJIETEJILCTBYET MOIIHOE corpoTuBieHue y orMeTku 1000 Ha pucynke 8). OnHako mpouuio
HECKOJIBKO JIET — U UX YK€ He YJIUBIISUIM 3HaYeHUs uHaeKca, onmskue k 2500.

FHILLIF MORRIS
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Ecnn oxupanuss MHBECTOPOB MEHSIIOTCSA, TO 3a4acTylO 3TO MPOUCXOAUT JOBOJBHO PE3KO.
[TocmoTpuTe, Kak pPEIIMTENbHO NEpelIarHyid LIEHbl YPOBEHb COINPOTUBIEHUS Ha Tpaduke
Kypca akmuii komnanuu Hasbro Inc. (puc. 9). OOGparure Takke BHUMaHHE, YTO MPHU MPOPHIBE

15


http://xerurg.ru/

oubruomexa mpeuoepa - WWw.xerurg.ru

9TOr'0 YPOBHA 3HAYUTCIBHO BO3POC 00BeEM TOProB.

Kak Tonbko yuyaCTHHKM pBIHKA MOHsUIH, 4To akiuu Hasbro moryt ctouts 60mbme 20,00 mom.,
BO3POCJIO YUCIIO HUHBECTOPOB, TOTOBBIX MOKYNATh UX U IO 00JIee BEICOKON LIEHE (UTO MPUBETIO K
pocTy u 1ieH, 1 o0beMa). [1o Toit ke JToruKe MeBeIH, KOTOpbIe paHee Hauaiu Obl MPOoJaBaTh ¢
npuompkeHneM 1ieH Kk otMetke 20,00 mosur., Takke MOBEPWIM B JATBHEUIINNA POCT LIEH U
OTKAa3aJIUCh OT MPOJIaXKH.

PHLLIP MORRIS
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Puc.9

OO0pa3zoBaHue ypOBHEH MOIACPKKUA M CONPOTHUBICHHUS — 3TO, MOXKAIyH, camMoe 3aMETHOE U
MOBTOPSIOLIEECs SIBJICHUE Ha LIEHOBBIX rpadukax. [TpopsiB ypOBHEH
HOI[I[ep)KKI/I/ COIMPOTUBJICHUA  MOXKCT 6BITL BbI3BaH U3MCHCHUSIMHU (I)YHI[aMeHTaJIBHOI‘O
XapakTepa, KOTOpbIE MPEBOCXOAST WM HE OINpPaBIbIBAIOT OXHJIAHUN HHBECTOPOB (HAmMp.,
HU3MCHCHHUA B O0XO4aX, YIHNPABJICHUH, KOHKYPCHIHUU U T.I[.), HUIIN CaMOUCIIOJIHAOIINMCA
MPOPOYECTBOM (MHBECTOPBI TMOKYMAIOT, BUAS, 4YTO IeHbl pacTyT). [lpuumHa wmeHee
CYHICCTBCHHA, YCM CJICACTBUC. HOBBIC OXUIAAHUA MPUBOIAT K O6p3.30BaHI/HO HOBBIX II€HOBBIX
YPOBHEM.

Ha pucynke 10 mokazaH mpopbIiB, OOYyCIOBIEHHBIH (yHIaMEHTaIbHBIMU NpuuruHaMu. OH
MIPOM30IIIeNT, KOT/Ia KOMIaHus Snapple BeITyCTHIIa OTYET O 10X0/1aX, KOTOPbIE OKa3aIHCh BhIIIE
oxkupaBmuxcsa. OTKyaa BUAHO, yTo OHU BhIlie? [lo u3MeHeHuIo 1ieH, KOTOPOoe MOCIeI0BaIO 3a
nyOnukanueit otuera!

CyImecTBYIOT TakXe YPOBHH IOAJCPKKH/COMPOTHBICHHS, KOTOphIe OoJiee CBS3aHBI C
smorusamMu. Tak, mpomeinuieHHOMY uHIAeKcy Jloy/l>koHca OAro He ynaBajloch HMPEONOJIETh
py6ex 3000, mockoJIbKy HHBECTOPHI IICUXO0JIOTMUYECKH HE ObUIH K 3TOMY I'OTOBBI (cM. puc.11)
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CnNPOC U NPEONOXEHUE

B sBneHMSX MOAAEPKKH W COMPOTUBIEHUS HET HUYETO 3araJloqyHOr0: 3TO KIACCHYECKOE
OTpa)kK€HUE CIpoca U MpeasiokeHus. Eciu BCIOMHUTh HayalbHBIM KypC 3KOHOMHKHU, JTUHUU
CIIPOCa/MPe/IIOKEHUS TOKA3bIBAIOT, KAKUMH OYAYT CIIPOC U MPEJIOKEHUE TIPH TAaHHOH TIEHE.

JIuHMUsS TpensIoKEeHUs] TMOKa3bIBaeT KOJUYECTBO (T.€. YMCIO aKlui), KOTOPOE MpOAaBIIbI
TOTOBBI MOCTaBUTH MO JaHHOW I1eHe. C pOCTOM IIeH pacTeT M YHCIO MPOJABIIOB, TaK Kak
TIOSIBIISIETCS BCE OOJIBINE JKETAIOMIUX MPOJaTh 0 00JIee BHICOKOH IIEHE.

Jluaus crpoca TMOKa3bIBaeT YHCIO aKIHMi, KOTOPOE MOKYMaTelu TOTOBbI MPHOOPECTH IO
naHHoOU neHe. C pocTOM LIEH KOJWYECTBO IOKYINATENEW YMEHBIIAETCS, TaK KaK JKEJAIOLIUX
MOKYyNaTh 10 0oJiee BHICOKUM LI€HaM CTAaHOBUTCS MEHBIIIE.

Puc.12

[Tpu nr060i1 neHe rpaduk crnpoca/mpenaoxenus (cM. puc. 12) moKa3bIBaeT, CKOJIBKO HMEETCsI
MPOJIABIIOB W TOKymnatenei. Tak, mo stomy rpaduky BuUIHO, 4TO Npu LieHe 42,5 Oymer 10
nokymnateneit u 25 nponasinoB [logaepikka BOZHHKAET HA YPOBHE, TJ€ JUHUS MPEIOKEHUS
KacaeTcs JeBOTo Kpas rpaduka (B maHHOM ciaydae 27,5). LleHbl HE MOTYT ymacTh HHMKE ATOM
OTMETKM, TaK Kak HET JKEeNaloIlMX IpoJaBaTh MO Takol ueHe. CHpoc CONMpOTHBIECHUE
MOSIBJISIETCS. HAa YPOBHE, TJI€ JIEBOTO Kpasi KacaeTcs JUHHS cipoca (B JaHHOM mpumepe 47.5).
[lenbl HE MOTYT TOJHSTHCS BBIIIE 3TOW OTMETKH, TaK KaK HET JKEJAIOIIMUX MOKYNaTh M0 TaKOM
LICHE.

Ha cB060HOM pBIHKE 3TH JMHHUU MOCTOSHHO CMELIatoTcs. MEHSIOTCS 0KUJaHUs MHBECTOPOB
— MEHSIOTCS M LEHBI, KOTOPbIE YCTPauBalOT IOKynaTeiaed W mpoiaBLoB. 1IpopsiB ypoBHs
COIPOTUBIIEHUS TOBOPUT O CMEIICHUH BBEPX JIMHUHU CIIPOCA, OTPAKAIOLIEM POCT YHUCIIA JKEJIAk0-
IIMX MOKynaTh 1Mo OoJiee BBICOKMM IieHaM. Ilo Tol ke JIoTWKe, IpOphIB YPOBHS MOAJEPKKU
03HAYyaeT CMEIICHUE BHU3 JINHUU NIPEIJIOKECHUS.

[ToHsATHS cTIpoca U PEIOKEHHS JIE)KAT B OCHOBE OOJIBIITMHCTBA HHCTPYMEHTOB TEXHUYECKOTO
aHaymza. U rpaduku KypcoB IEHHBIX OyMar BEIMKOJIEIHO JIEMOHCTPHPYIOT JCHCTBHE STUX
(hakTOpOB.

PACKAAHWE TPENOEPOB (traders’ remorse)

OOBIYHO TIOCIIE TPOPHIBA YPOBHS MOICPHKKN/COMPOTUBIICHUS TPeiiephl HAUMHAIOT 33/1aBaThCA
BOIIPOCOM O TOM, HAcCKOJIbKO HOBBIE ILIEHBI COOTBETCTBYIOT peajbHOCTH. Tak, eciau mocie
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MpopbiBa YpPOBHS COHNPOTUBJICHHUA NPOAABIBI U MOKYIIATCIIN
YCOMHSATCS B OOOCHOBAaHHOCTM HOBOW II€HBI, TO OHM HA4YHYT IpojaaBaTh. B pesynbrate,
IIPOU30MAET TO, YTO 5 HAa3bIBAIO «PACKAsSHUEM TPENAEPOB»: MOCIE NMPOPhIBA LIEHBI BO3BPATATCS
K YPOBHIO TTOJICPKKH / COMMPOTUBIICHHUS.
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PaccmoTpum 11eHOBO# TpophiB Ha rpaduke Kypca akmmii komnanuu Phillip Morris (cMm. puc.
13). 3amerbTe, YTO 3a MPOPBHIBOM IOCJEIOBaja KOPPEKIHs: LEHbl BEPHYJIHUCh K YPOBHIO
COTIPOTHBIICHUSL.

JIMHaMHKa LIeH Mocie MNepuoia «pacKassHus» UMEET penlaroliee 3HaueHue. Bo3aMOKHO OHO U3
JBYX: MO0 Tpelaepsl COMAYTCS B CBOMX OXHJIAHHUSIX HAa TOM, YTO HOBas I[€HAa HEONpaBJaHHa,
— ¥ TOTJa OHa BEpHETCS K MPEXHEMY YPOBHIO; JMOO Tpeiiepbl MpUMYT HOBYIO IIEHY — U
TOI'Zla OHa IIPOJOJDKUT ABUKCHUE B HAIIPABICHUU IIPOPHIBA.

B mnepBom ciywae, TO ecTb KOIzJa BCIEI 3a «pacKasHUEM» Tpelaepbl NPUXOIAT K
€AMHOIYIIIHOMY BBIBOJly O HEOOOCHOBAHHOCTH 00Jie€ BBICOKOM II€HBI, BOZHUKACT TUIIAYHAs
«JIOBYIIKa ISl OBIKOBY» (MJIM JIOKHBIM TpopbiB). Kak BuaHO 13 pucyHka 14, 1eHbl mpopBaiiu
COMPOTHBIICHUE Ha ypoBHE 67,50 moyn. (momaHWB 3a co00# cTamo OBIKOB, HAJICIOIIUXCS Ha
MPOJOHKEHHE MOAbEMA), a 3aTEM BHOBBH OIYCTHIIMCh HUXKE YPOBHSI CONPOTHUBIICHUS, OCTABUB
OBIKOB C aKIUsSIMH I10 3aBBIINICHHBIM IieHaM. [0 aHaJIOrMYHOM IICUXOJIOTHYECKOM CcXeMe
oOpa3yerca u JnoBymika ans wmenBened. LleHbl nepkaTcss HIDKE TPOPBAHHOTO YPOBHS
MOJIJICPIKKH JJOCTATOYHO JIOJITO, YTOOBI YOSIUTh MEBEICH B 11EIeCO00Pa3HOCTH MTPOJAKH
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(v mpojaxxku 6e3 MOKPBITHUS ), — HO 3aT€M BHOBb ITOJHUMAIOTCS BBIIIE YPOBHS MOAJICPKKH, U
MeJIBE/IN OKa3bIBAIOTCS BHE UTPHI (CM. pHC. 15).
EXHOM
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Trader's Remorss — 51

Puc.15

Bo BTOpOM ciiydae YMOHACTPOCHHE «PACKASBIIUXCS» TPEHIECPOB MOKET U3MECHUTHCS U HOBAS
1eHa Oyner npuHsaTa. Torna meHsl IpoJ0JDKAT ABMKEHUE B HANPABJICHUH MPOpPbHIBA (T.C. €CIIU
MPOpPBaH YPOBEHb COINPOTHUBJICHHS, TO IICHA IIOHJET BBEpPX, a €CJIM MPOPBaH YPOBCHD
noAaep>Kku, To — BHU3). (CM. puc. 16.)

OxunaHus TperaepoB IOCHE MPOphIBA BIIOJHE MOJAAIOTCS KOJIMYECTBEHHOW OLIEHKE 4Yepe3
CONYTCTBOBAaBIIMK  eMy  o0ObeM  TOproB.  Ecinm  1eHsl  HpopBalM  YpOBEHb
MOJICP)KKH/CONPOTUBIICHU TPU  3HAYMTEIBHOM IOBBILIEHMM o00bEeMa, a B IEpUOJ
«pacKasiHUSA» OH CPaBHUTEJIBHO Majl, — 3HAYUT HOBBIE OXKHJIAHUS pa3/eiseT OOJbIIMHCTBO (a
pacKkaMBalOIUXCl — MEHBIIMHCTBO). M HaoOOpOT: MpOpHIB NpU yYMEPEHHOM o0beMe U
«packasHUE» TpPU pPACTyIIEM O3HayaeT, 4YTO IEPEMEHbl B OXUIAHMSIX HE3HAYUTENIbHBl U
HEen30eKeH BO3BpaT K UCXOAHBIM OKUAAHUAM (T.€. UCXOAHBIM LIEHAM).
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P1UCYHOK 16

BHILLIP MORRIS 11,1693
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COMPOTUBJIEHUE CTAHOBUTCA NOAAEPXXKOW

Ecnu ypoBeHb cOnpoOTHBIIEHUS YCHEIIHO MPOPBaH, OH

CTAHOBUTCS mojaepkkoil. I1o Tou

K€ JIOTHKE, YCIICIIHO [TPOPBAHHBIA YPOBEHb MOAJIEPKKU CTAHOBUTCS COIPOTUBIICHUEM.

[Ipumep mepexona CONpPOTHUBIEHUS B NOJNIEPXKKY IpenacraBieH Ha pucyHke 17. Korma

LIEHbl TPOPBAJIM ypOBEHb compoTuBieHus B 45,00 mosu.,

— OH CTajJ HOBBIM YpPOBHEM

HOICPIKKH.
PUCYHOK 17
PROCTCR 8 GATBLE 11,1353
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[lpydmHAa STOTO COCTOMT B TIOSBJICHHM HOBOTO «IIOKOJICHUS» OBIKOB, KOTOpBIE
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OTKa3bIBAIUCH OT MOKYIKH, KOrJa IieHbl Obutn Huxke 45,00
JOJU1. (He MMesl TOrAa ObIYbUX OKUAAHUN); Telepb ke OHM HAYMHAIOT aKTHUBHO MOKYIATh
IIPYU BCSIKOM BO3Bparte 1ieH k otMeTke 45,00 mos.

[To Toif ke JIoTHKe, KOTJa IEHBI MaIal0T 32 YPOBEHB MOIEPIKKH, OH HEPEIKO CTAHOBHUTCS
COIIPOTHBIICHUEM, KOTOpOE IIeHaM TPYAHO mpeonoierb. C NpHONMMKEHHEM IIeH K
NPEIbIIYIIEMy YPOBHIO TMOJIEPKKH HHBECTOPHl HAYMHAIOT TPOAABaTh, CTPEMSCH
OTPaHUYHUTH CBOM ToTepH (cM. puc. 18).

P1CYHOK 18

BOE ING 11/18,93
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I[Ipu  oOcyXxaeHWHW  TOHATUH  [IEHOBOW  JAMHAMHUKH, OXHIAHUA  HWHBECTOPOB U
MOJACP>)KKH/CONPOTUBIIEHNS sI CTPEMMIIICSA K IpPENeNbHOW KpaTKocTh. OJHAKO 3TO HUYYTh HE
NpUyMEHbIIaeT UX 3HauuMocTH. Ha ombiTe paboThl ¢ MHBECTOpaMH 5 yOOWIICS B TOM, YTO
OOJIBIIMHCTBO M3 HUX MOIJIM Obl JOOMTHCA 3HAYMTENBHO JYYIIUX PE3yJIbTaTOB B TOPrOBIIE,
ecnu Obl OHU yAem s O0JIbIle BHUMAHUS HCTUHHBIM IPUYUHAM, ONPEACIISIONINM [IEHBI Oymar,
— TaKUM KaK 0)KMJaHHs HHBECTOPOB M CIIPOC/TPEATIOKEHHE.

Huxe nano oueHb kpatkoe 0000IIeHHE MTOHATHI MOAEPKKH/COMTPOTUBIICHHS, PACCMOTPEHHBIX
B 9TOM paszele.

1. Lena Oymaru mpeactapisieT co0O0i NeiCTBUTENBHYIO CTOUMOCTD KaK Pe3yJIbTaT Coracus
MEXIy MOKymnaTeasiMu (ObIkaMu) B poAaBiaMu (MEIBEIIMHA).

2. HSMGHGHI/IC B IICHC — D2TO CJIICACTBHUC NU3MCHCHUA O)KI/I}IaHI/Iﬁ I/IHBCCTOpOB OTHOCHUTCIIBbHO
Oynaymuieii neHsl Oymaru.

3. YpoBHM MOIACPKKH 00pa3yOTCs, KOTJa HHBECTOPHI CXOATCS BO MHEHHH O TOM, YTO
LIEHbI HE TTOHU3ATCA.

4. YPpOBHU COMPOTUBIICHHS 00pa3yIOTCs, KOTIa MHBECTOPBI CXOSTCS BO MHEHUHU O TOM, YTO
LICHBI HE IOBBICATCA.

5. TIpopbIB ypOBHSI MOAAEPKKH HIIM COMPOTHUBIICHHUS YKa3bIBa€T HA U3MEHEHUE OXKHUIaHUN
WHBECTOPOB M CMEIIEHUE JINHUI CIIPOCa/TIPEITTOKEHUS.
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6. OO0BeM TOProB MO3BOJSAET CYTUTh O CUJIE U3MEHEHHI B
OXKHJIAaHUSAX HHBECTOPOB.

7. 3a mpophIBOM YpPOBHS MOJAEPKKH WM CONPOTUBICHHUS HEPEIKO CJEeAyeT NEepUoj
«packasiHuA TPEUIEPOB»: TOTIa LIEHBI BO3BPAIAIOTCS K IPOPBAHHOMY YPOBHIO.

8. ITIpopBaHHbBIE YPOBHHU MOAAECPKKH 3a4ACTYIO B TAJIbHEUIIIEM OKa3bIBAIOT [IEHAM
COTPOTHBIIEHUE, 1 HA0OOPOT.
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TEHOEHUUN

W3 npenpinymero pasgena  Mbl  BBIICHWIM, 4YTO IIPOPBIBBI  YPOBHEM IMOIACPKKUA U
COIIPOTHBIICHUS SIBJIIOTCS PE3yJbTaTOM HM3MEHEHUS OXKHUJIAHUM MHBECTOPOB (KOTOpOE
MPUBOAUT K CMELICHUIO JJMHUN CTIPOCA/TIPETIOKEHHS).

PUCYHOK 19

GOODYEAR TIRE 11/04/93
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[TooOHBIE M3MEHEHHS YacTO MPOUCXOAST PE3KO M OBIBAIOT CBSA3aHBI C MOCTYIUICHUEM HOBOM
nHpopmannu. B nanHom pasnesne OyaeT pacCMOTPEHO MOHATHE «TEHACHUUNY. TeHASHIINS, WIH
TPEHJl, — O3TO YCTOMUYMBOE, HANpPABICHHOE W3MEHEHHME LEH (T.€. U3MEHEHHE OXUIAHWU
MHBECTOPOB). TEHACHLMU OTIUYAIOTCS OT YPOBHEH MOJIEPKKU/CONPOTUBICHUS TEM, YTO
MPEJCTABISAIOT cOOO0M JABMKEHHE, a YPOBHU MOAICPHKKH/CONPOTUBIECHHUS] — Mperpaay Ha MyTH
3TOTO JABUKECHHUS.

Kak BupHO u3 pucynka 19, Bocxonsmias TEHACHIMS XapaKTEpU3YeTCs IOCIIEN0BATEIbHBIM
MOBBIIICHUEM MHUHUMAJIBHBIX IIeH. Ee MOXHO paccmaTpuBaTh KaK BOCXOJSIIUN YpOBEHb
MOJIICP>KKH: TOH 33J]at0T OBIKU, TOJIKAIOIIUE 1I€HBI BBEPX.
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P1ICYHOK 20

HMERCK 10/28,93
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Ha pucynke 20 npexncraBieHa Hucxopsmas TeHaeHuus. OHa — XapakTepusyercs
MOCJIEIOBATEIbHBIM TTOHMKECHUEM MAaKCHUMaJbHBIX IIeH. Ee MOXHO cuuTaTh HHUCXOIAIIUM
YPOBHEM COIIPOTUBIIEHUS: TOH 33Jal0T MEJIBEIU, TOIKAIOUINE LIEHBI BHU3.

PUCYHOK 21

MERCK 11,19/93
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Ilens!l MOryT NpOPBIBATh BOCXOAIINE U HUCXOJAIINE IMHUM TPEHJa TOYHO TaK *Ke, KaK yPOBHU
MOJICP>KKH M CONPOTUBIICHUS NIPH U3MEHEHUH OXHJIaHUI nHBecTopoB. Ha pucynke 21 (rpaduk
Kypca akUui KOMIaHUM Mercx Ioka3aH MpOpbIB HUCXOASIICH JIMHUM TPEHJa, BbI3BAHHBIN
YBEPEHHOCTbIO HHBECTOPOB B IIPEKPAILIEHNH [1aICHUS LIEH.

OOpaTtuTe BHUMaHUE, YTO MPHU STOM IPOPHIBE 00BEM BO3POC. DTO CEPHE3HOE MOATBEPIKICHUE
OKOHYAHMS TPEIbIAYIIEH TEHACHITUH.

Kak u B cj1ydyac€ C YpOBHAMHU MOAACPIKKH M COIIPOTUBJICHUS, 3a IIPOPBIBOM JIMHHUH TPEHJA 4acTO
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CIEeyeT «pacKasiHue TpeiaepoB» (cM. puc. 22).

['maBHBIM KpUTEPHEM MCTUHHOCTH TPOPBIBA 3]IeCh TaKXKe sBIseTcs 00beM ToproB. Tak, B
MIPUBEICHHOM IpUMepe 00BEM BO3pPOC IMpPH MPOPBIBE JUHUM TPEHIA, HO yHasl, Korjga ObIKU
MOTIBITAJINCH CHOBA MOAHSTH LIEHBI BBILIE HEE.

PUCYHOK 22

GOODYEAR 10,03,92
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CKOJIb3ALUNE CPEQHUE 3HAYEHUS (Moving averages)

Ckomnp3diee cpelHee 3HaU€HHE — OJMH M3 CcTapedimux U Hambojee paclpoCTPaHEHHBIX
WHCTPYMEHTOB TEXHUYECKOTO aHaln3a. B maHHOM pasjenie paccMaTpuBarOTCS OCHOBBI pacdeTa
Y UHTEpIpeTalMu CKONB3SImuX cpenuux. [loapoOnoe omucanue mano B Yactu II (cm. ctp.
161).

Ckomnp3siliiee CpeiHEE 3HAYEHUE — ITO CpeOdHsAs yeHa Oymazu 3a onpeoeneHHbulli nepuoo.
[Tepron pacueTa CKONB3SIIETO CPEAHETO BBIOMPAETCS MO YCMOTPEHUIO aHANUTHKA (HAmp., OH
MOXET COCTaBJIATH 25 THEM).

ITpu pacdere «IIpOCTOTO» CKOJB3SAIIETO CPEAHETO IIEHbI OyMaru 3a MOCIIEAHUE «I1.» NEPUOJOB
CHa4aja CyMMHPYIOT, a 3aTe€M JEJST Ha «IL». Tak, CJI0XKMB IIEHBI 3aKPBITUS 3a MOCIEIHNE 25
JTHEH 1 MOJENIMB CyMMY Ha 25, MOJIy4aeM CpeHION LieHy Oymaru 3a 3tu 25 aHeil. [lonoOHble
pacyeTsl IPOU3BOAATCS OTIACIBHO JUIS KAKIOTO Mepruoaa Ha rpauke.

BaxxHO OTMETUTB, YTO pacyeT CKOJB3SIIEr0 CPEAHETO BO3MOKEH JIHIIb MPU HAIUYUH BCEX
JAHHBIX 3a «I1.» TeproaoB. To ecTh 25/1HEBHOE CKOJB3SAIICEe CpeIHEee MOKHO HAayaTh CTPOUTH
JIMIIB TIOCIIE TOTO, KaK Ha rpaduKe MOSBUTCS 3HAYCHHE LIEHBI 25T0 JTHS.

Ha pucynke 23 npeacraBieHo 251HEBHOE CKOJIb3sIIIEe CPEeIHEE [IEH 3aKPBITHS aKIUi
kommanuu Calerplllar.

Byayun cpenmHeil meHod 3a mocnemHue 25 JHEH, CKOJB3SIIEe CpeJHee Ha ATOM Tpaduke
OTpa)kaeT COBHIAJEHHE OXHUJAHWH HMHBECTOPOB 3a mocienHue 25 nHedl. Ecnau nena Belmie
CKOJIB3SIIIIETO CPEHEr0 — 3HAYUT TEKYIUE 0’KUJAHUS MHBECTOPOB (T.€. TEKYIas 11e€Ha) BbIILIE
CpEIHEro YpOBHS MX OXHJIAHUM 3a mocienHue 25 nHell U cpead MHBECTOPOB YCHIMBAIOTCS
ObI4bM HacTpoeHus. 1 Ha00OpOT: eciin CEeroAHSANIHAS LIEHa HUKE CKOJIB3SAIIEr0 CPEJHEr0 — TO
TEKyIIHe 0XKUIAHUs HIKE UX CPEJHEro YPOBHS 3a MocieaHue 25 nHeil.

Tpa,HI/IL[I/IOHHO CKOJIB34IICC CpCAHCE MUCIIOJIB3YCTCA IJId Ha6J'II-OI[eHI/I$[ 3a U3MCHCHHCM IICH.
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OOBIYHO MHBECTOPHI MOKYMAIOT, €CNIU LIeHa OyMar MOJHHU-
MAaeTCs BBIIIE CKOJIB3AIIEr0 CPETHETO, M POJAIOT, KOT/Ia OHA MaaeT HIXKE HETo.
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Puc.23

NMEPUOOblI PACYHETA CKOJ1b3ALWUNX CPEOAHUX

Ha rpaduke xypca akuuit kommanuu Aflac (cM. puc. 24) cTpeiakaMu «IOKYIKa» OTMEUYEHBI
MOMEHTBI, KOoTrJa IeHbl TpeBbimanu cBoe 2001HEBHOE CKOJb3SIIEe CpeaHee, a CTPENIKOM
«TpoJIaXkka» — MOMEHT MX MaJIeHUs] HIKE CKOJb3siero cpennero. (s ynpouenus rpaduka
CIy4yaM, KOIJa ILIEHbl IE€peceKald CKOJIb3SILIEe CpEeIHEEe BCEr0 Ha HECKOJBKO JHEW, He
OTMEYCHBI.)
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Puc.24

JlonrocpodHble TEHIEHIIMH OOBIYHO OTCIICKUBAIOTCS C MOMOIIBI0 200 JHEBHOTO CKOJIB3SIIIETO
cpennero. [ aBTOMaTHYECKOTO OMPEISIICHHS ONTUMAIILHON JUTMTEILHOCTH TIepro/Ia pacdera
MOXKHO HPUOETHYTh K KOMITBIOTEPHBIM MpOTrpamMMaM IO TeXHHYECKOMYy aHanu3y. Eciu He
YUUTHIBATh KOMHCCHOHHBIC, OOJbIIasi MPUOBUTE OOBIYHO JOCTHTaeTCs IMPH HCIOJIb30BAHUU
0oJiee KOPOTKUX CKOJIB3SIIUX CPETHHX.
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AJOCTOUHCTBA

JIOCTOMHCTBO TAaKOW CHCTEMBI TOPTOBIIM C IMOMOIIBIO CKOJIB3SIIETO CPEAHEro (T.€. MOKYIKU U
MIPOAAXKH IPU MPOPIBAX CKOJIB3SIIIET0 CPEAHEr0) COCTOUT B TOM, YTO OHA I103BOJIIET UTPATh B
HaNpaBICHUU TEKYyIIeH TEHIEHIMU: Beab JO0OMy Oojiee WIM MEHee CYyIIECTBEHHOMY
U3MEHEHHMIO LEHbl 00s3aTeNbHO IMPEALIECTBYET COOTBETCTBYIOLIMI IPOPHIB  KPUBOIi
CKOJIB3AIET0 cpenHero. Hepoctatok ee 3akitoyaeTcss B HEKOTOPOM 3ara3/IbIBAHUU CUTHAJIOB.
Ecnu nepuon neiicTBus TEHJIEHIMK He3HAauuTeNleH (OOBIYHO OH JIOJDKEH OBITh BIBOE JOJIbILIE
Iepuojia pacueTa CKOJB3ALIETO CPEAHEro), TO Bbl IoHecere YObITKM. (Cka3zaHHOE
MPOUJUTIOCTPUPOBAHO HA PUCYHKE 25.

EASTMAN KODAK

Puc.25

PACKASIHUE TPENOEPOB

[IpopbIBbI  CKONB3SIIMX CPEJHUX YacTO COMPOBOXKAAIOTCS TEPUOJOM  «pacKasiHUs
TperaepoB». Ha pucyHke 26 mnoka3aHO THUIHMYHOE SIBJICHUE: TOCJIE€ MPOPHIBA KPUBOMU
JIOJICOCPOYHOT'O CKOJIB3AILIEr0 CPEJHEro ILIEHbl BO3BPAIlAlOTCS K HEH W JUIIb IOTOM
IpOAOJIKAKOT ABMKCHUC B HAIIPABJICHUYW IIPOPHLIBA.
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Ckonp3silIie CpeHUE MOYKHO TaKK€ HCIOJIb30BaTh [UIsl CIJIQXKUBAHUS XAaOTUYHO
MEHSIONIMXCS JaHHbIX. Ha pucynke 27 moKa3aH WHIMKATOP KOJIMYECTBA aKIIHM,
PETUCTPHUPOBABIINX HOBBIE MAaKCUMYyMbI, 3a 13-1eTHuii nmepuon (BepXHHil rpaduk) U ero
10nenenpHOE cKoOMb3sllee cpenHee (HWKHUM rpaduk). OOpaTuTe BHUMaHUE, Kak
CKOJIb3IIIEE CpPEIHEE IOMOraeT pasMIsAeTh UCTUHHYHK TEHIACHLUHUIO B JUHAMUKE 3ITUX

JTQHHBIX.
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NWHOWKATOPbI

NunukaTop — 3TO pe3yiabTaT MaTEeMaTHYECKUX PACUETOB Ha OCHOBE IOKAa3aTeNICH IEHBI
u/umn oobema. [lonmydeHHass BENWYMHA WCIIONB3YETCS ISl TPOTHO3WPOBAHUS IIEHOBBIX
U3MEHEHUN.

9TOMy OMNPCACIICHUIO BIIOJIHEC OTBCHACT CKOJIB3AIICEC CPEAHEC: OHO IPEACTABJIIACT co0Ooii
pE3YyJIbTaT MATEMATUUYCCKUX PACUCTOB HAa OCHOBC ICHOBBIX IoKa3aTeliecii W MOXKET
HCIIOJIB30BATHCA MJIA TPOTHO3UPOBAHUS IICHOBBIX W3MEHCHUM.

MHorouunciaeHHble TPUMEPbl UHAUKATOPOB npeacTasieHbl B Yactu I (cMm. ctp. 41). A 31€ch
MBI KPaTKO PACCMOTPUM OAMH NMPOCTOW HMHIMKATOP: CXOXKICHUE/PACXO0XKJEHHE CKOJB3AIIMX
cpenaux (Moving Average Convergence/Divergence — MACD).

WHOUKATOP MACD

Nunukatop MACD BBUMCIAIOT Kak pa3HOCTh MEXAy 12u 26HEBHBIM CKOJB3AIIUMHU
cpenHuMH 11eHbl Oymaru. [TonyueHnHas BenuurnHa MOKET ObITh KaK BBIIIE, TAK U HUXKE HYJIA.

Eciiu MACD Bbiie Hynst — 3HA4MT, |2HEBHOE CKOJb3slIee cpeaHee Ooibiie 26 THEBHOTO.
OT0 OBbUMIA CUTHAJ, YKa3bIBAIOUIMKA HA TO, YTO TeKylue oxuaaHus (T.e. l2mHeBHOE
CKOJIB3AIIIEE CpellHee) UMEIOT OoJiee SIPKO BBIPAKEHHBIN OBIYMI XapakTep MO CPABHEHUIO C
MPEIbIAYIIUMU 0KUIAHUSAMU (T.€. 26 JHEBHBIM CKOJIB3SIIIUM CPEAHUM). ITO TOBOPHUT O ObIYbEM
CMEIICHUN JNHHMKA crpoca/mpeninoxkenus. Ecmu MACD mnamaer HuXKe HylIs — 3HAYHT
121HEeBHOE CKOJB3AIIEE CpeIHEe YCTymnaeT 26lHEBHOMY, U MPOU3OILIO MEIBEKbE CMEIICHHE
JMHUHN CTIPOCa/TIPENIOKEHHUSL.

Ha pucynke 28 mpencraBieHsl rpaduky Kypca akuMii KOMOaHWM Autozone W WHAMKATOpa
MACD. Ta o6macte rpaduka, rme MACD BbIie HyJs, OTMEUYEHA KaK «OBIUbS», a Ta, TIC
MACD Huxke Hylas — KaK «MEABEXbsD». 12- M 26-THEBHOE CKOJB3SIIUE CPEIHUE TAKKE
[IOKa3aHbl HA CAMOM LIEHOBOM Ipaduke.

P1CYHOK 28

AUTOZONE & MACD 11,08,33
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PUCYHOK 29

AUTOZONE 8 MACD 11,08/33
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KpuBas nngukaropa MACD 0O0BIYHO CriIaXUBaeTCsl MPU MOMOIIU 9THEBHOTO CKOJB3SIIETO
cpenHero camoeo unouxamopa MACD (a He 1eHbI). DTa JIUHUS HA3BIBACTCS «CUTHATHHOW.
OHa TpeaBOCXUINAET CXOXKICHHE JBYX CKONB3SIIUX cpeaHux (T.e. nBuxenne MACD
HYJIEBO JINHUN).

Ha pucynke 29 nokaszansl uHaukatrop MACD (cruiomHas JHHMS) U €T0 CUTHAJIbHAS JIMHUA
(mynkTtupHast nuHUsS). CTpENIKH «IOKYIKa» MPOCTABICHBI TaM, IJl€ MHIMKATOP MOJHUMAJCS
BBIIIE CUTHAJIIBHOW JIMHUH, & CTPEJIKU «IIPOJIaxay — TaM, I/ OH OIyCKaJICs HUKE CUTHAJIbHON
JIVHUU.

B yem xe noruka 3roro uHcrpyMenta? Muaukarop MACD — 3T0 pa3HOCTh MEXIy ABYMs
CKOJIB3SIIMMHU CPETHUMHM LIeHBl. ECiin KOpPOTKOE CKOJIB3sIIee CpefiHee MPEBOCXOIUT AJIMHHOE
(r.e. MACD mnogHuMaeTcs BbIILIE HYJI) — 3HAUUT, OKUIAHUS HHBECTOPOB INPHOOpETAIOT
Oblumii xapakTep (T.e. JUHHUM CIPOCA/TIPEAJIOKEHUSI CMECTHINCh BBepx). [lomonHurenbHoe
UCMOJIb30BaHuEe 9IHEBHOTO ckojb3siero cpeanero MACD mo3Bosser 6Gosiee TOYHO OI-
pEeleTUTh MOMEHT MOJOOHBIX M3MEHEHUI B OXHIAHUSAX HUHBECTOPOB (T.€. CMEIICHUS JIHMHHUM
MIPEJIOKEHUsI/CIIPOCa).

ONEPEXAIOLWWE U 3ANA3AObIBAOLWLWWE UHOUKATOPDI

Ckonp3aume cpennue u MACD — 310 mpuMepsl CIEQYIOIUX 3a TEHISHLUEHW, Win
«3ana3AblBalOIINX», HHAUKATOPOB (cM. puc. 30). Takue HHIUKATOPHI MPEBOCXOAHO JEHCTBYIOT
IIPY  OTHOCUTEJIBHO JUIMTENBHBIX ILIEHOBBIX TeHACHUMAX. OHM HE MNpeaynpexIarT o
MIPEJICTOSIIIUX U3MEHEHUSX 1IEH, a IPOCTO COOOIAIOT O HANPABICHUU UX ABMXKEHUS (T.€. pocTe
WIN TAJICHUHU), OPUEHTHUPYS Bac Ha COOTBETCTBYrouue naedcTBus. [lokymas um mpopaaBas 1o
CUTHaJaM WHAMKATOPOB, CIEAYIOLIUX 3a TEHICHIMEW, Bbl JUIIUTE ce0s BO3MOXKHOCTU Oojiee
paHHEro BXOZAa B PHIHOK, HO 3aTO 3HAYUTEIBHO COKPATUTE CTEIEHb PUCKA, TAK KaK BCErza
Oyzere urpath B HalpaBJIE€HUH IOCIOCTBYIONIEH TEHICHIIUY.
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GENERAL ELECTRIC
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EXXON 11,19/93
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JUN JuL AUG SEP ocT NOU
EIIIC OJUH THUII I/IHZ[I/IKaTOpOB — «onepe)KanmI/Ie» I/IHI[I/IKaTOpI)I. OHI/I I/ICHOJII)3YIOTC$I JJIA

MIPOrHO3UPOBAHMS NPEACTOSIUX HU3MEHeHHMH IeH. Onepexaromye MHIUKATOPhI MO3BOJISIOT
MOJyYUTh OOJIBIIMI BBIMTPHIII 32 cyeT Oousbliero pucka. Jlydiie Bcero oHM paboOTarOT Ha
CIIOKOMHBIX PbIHKAX, IJIe OTCYTCTBYET SIPKO BbIpa)KEHHAas! TEHACHLUS.

OOBIYHO omepekaroIIe WHANKATOPBI CIYXKAT JUIsi U3MEPEHHUs] CTENEeHH «IEePEeKYIUIEHHOCTI
WU «TIEPENPOJIAaHHOCTHY» pBhIHKA. CYUTAETCS, YTO COCTOSHUE NEPEeNpOJaHHOCTH SBIISETCS
CUTHAJIOM MPEJICTOSIIEro MOBBIIIECHHS 1IeH (CM. puc. 32).
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PUCYHOK 32
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KakuM MHIMKAaTOPOM MOJIb30BATHCS — ONEPEKAIONIMM WM 3ala3/bIBaloIlUM — JIEJI0 BKYyca.
Ha cBoem ombiTe s yOemwiics, 4yTO y OOJBIIMHCTBA MHBECTOPOB (BKJIIOYAs MEHs) JIydllle
MOJy4yaeTcsi cjeloBaTh 3a TEHJEHIMSMH, a HE MpeJBOCXUINATh uX. [loaTomy muuYHO 5
IPEANOYUTAI0 HHAUKATOPHI, CIeayIomue 3a TeHaeHned. Ho s 3Har Hemalio npeycrneBaroIux
TpelIepoB, KOTOPbIE OTAAIOT MPEANOUYTECHUE ONEPEKAIOIINUM HHIUKATOPAM.

TEHOEHUWMUX U TOPITOBbIE KOPUOOPLI

CyIecTByeT psii TOPTOBBIX CHUCTEM W HHIUKATOPOB, NMPEIHA3HAYCHHBIX JUISI OMpEACTICHUS
CTCTICHH HAIPABIIEHHOCTH [IEHOBOTO JMBHXKEHHsI. CUUTACTCS, YTO JUIS aHAIHM3a PHIHKOB C SPKO
BBIPQ)KCHHOW TEHJICHIIMEH CIIeyeT HCIOIb30BaTh 3ala3/bIBAIONINE WHAWKATOPBI, a JUIs
aHajuM3a IIEH B YCJIOBUSAX TOPrOBOTO KopHIopa — omepexatonipe. OJHAKO ONpeenuTh
HBIHEIIHEE COCTOSIHME PBIHKA JIOBOJBHO MPOCTO — TOPA30 TPYJHEE OLEHHUTH MEPCIICKTHBEI
ero pa3ButHs B 6yoyuem (cm. puc. 33).

33


http://xerurg.ru/

P1CYHOK 33

oubruomexa mpeuoepa - WWw.xerurg.ru

ALUM OF AMERICA
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PACXOXOEHWUA (Divergences)

Pacxoxnenne oOpasyeTcs, Korja TEHASHIMS Ha IICHOBOM rpaduke BCTymaeT B
IPOTHBOpEUYNE ¢ TeHJAeHIMel Ha rpaduxe nuHaukaropa. K Teme pacxoxaeHuil Mbl Oynem
HEOJIHOKPAaTHO BO3BpAILlaThCs P 00CYKIIEHUU pa3IndHbIX UHIMKaTopoB B YacTu I1.

P1CYHOK 34
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Ha rpaduke xypca akmuii kommanuu Whirpool (cm. puc. 34) mokazaHO pacxXoKIeHUE
MEXIy lleHaMH U 14-THeBHBIM MHIEKcOM ToBapHOro kaHama (Commodity channel index,
CCI). [Cm. ctp. 192.) B TO Bpems Kak LEHBl MNPOJOIKAIA IBH)XKEHHE K HOBBIM
MaKCHMyMaM, 3HAaUCHHsI MHIeKCa TMaiainn. PacxoxaeHuss 00bIYHO 3aKaHYUBAIOTCS TEM, YTO
LIEHbl PAa3BOPAYMBAIOTCS B HANpPABICHUU TEHACHIIMM HWHAMKATOpA, Kak IOKa3aHO Ha
pucynke 34. OT0 OOBSCHSAETCA TE€M, YTO MHAMKATOPHI YIaBIMBAIOT IIEHOBBIC TCHACHIIMH
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JIydyaie, 4YeM CaMu 1CHBIL.

PbIHOYHBLIE UHOUKATOPbI

Pacuer Bcex HMHCTPYMEHTOB TEXHMYECKOI'O aHajliM3a, O KOTOPBIX T'OBOPWIIOCH BBIIIE,
MIPOM3BOJIUTCS HA OCHOBE JAHHBIX 10 OOHOU IIEHHOW Oymare (3T0 MakCUMyM, MUHUMYM, LIeHa
3akpelTusi, 00beM U T.1.). CymiectByer, OAHaKo, W JApyras TIpylna HHCTPYMEHTOB
TEXHUYECKOTO aHajHM3a: OHM IOMOTaloT ONPEACINTh W3MEHEHHs B JMHAMHUKE cex Oymar,
KOTOpbIE O0OpalllaloTCsl Ha ONpPENEICHHOM pBhIHKE. OTH HMHAMKATOPbl OOBIYHO HMEHYHOTCS
PBHIHOYHBIMH, TaK KaK OHU OIICHMBAIOT BECh PBHIHOK, a He oTAenbHbIe Oymaru. Kak mpaswuio,
PBIHOYHBIE MHIMKATOPBI UCTIONB3YIOTCS IJIs aHAJIN3a PhIHKA aKIMH. XOTS OHU IPUTOAHBI U JUIS
JIPYTUX PHIHKOB (Hampumep, PbIOUEPCHBIX).

Kpyr mapamerpoB, KOTOpPBIMH pacrojiaraeT aHaJUTHK OTACIbHOW IIeHHOH Oymary,
OTrPaHUYMBAETCS LIEHAMM OTKPBITUS M 3aKpBITUSl, MAKCUMYMOM, MHHUMYMOM, 00BEMOM (CM.
ctp. 10) u nepronnveckuMu (UHAHCOBBIMH OTUETAMHU, B TO BpEMsl Kak JUIsl aHAJIM3a PbIHKA B
LEJIOM OH O4YEHb IIHUPOK. JTO KOJHMYECTBO AaKLUUM, IJOCTUITIHUX HOBBIX MAaKCHMyMOB 32
TOPTOBBIN JI€HB; KOJTUYECTBO AKIUil, BRIPOCHIMX B LIEHE; 0OBEM TOPTOB IO BBIPOCIIUM B IIEHE
aKuusaM; W T.0. Vcronb30BaHME PBIHOYHBIX HMHAMKATOPOB B AHAINW3E OTACIBHOW LEHHOU
OyMmaru HeBO3MOKHO M3-3a HeJl0CTaTKa TpeOyeMbIX IS pacueTa JaHHbIX.

PbIHOYHBIE MHIMKATOPHI MO3BOJISIOT 3HAUUTENBHO YINIYOUTh TEXHUYECKUN aHAIU3, OCKOJIbKY
OHH coJiepkKat ropasao oosblie HHGOPMALMK. YeM MTOKa3aTeIH eHbl U o0bemMa. CTaHAapTHBIHN
IIPUHIUII IPUMEHEHNs] TEXHUYECKUX MHIUKATOPOB TAKOB: CHAayasa C IIOMOLIbIO PEIHOYHBIX MH-
JUKATOPOB OIPENENACTCS HAIpPaBICHUE [BWKCHHS BCErO pPBIHKA, a 3aT€M C IIOMOILBIO
WH/INKAaTOPOB IIEHBI/00heMa — MOMEHTHI TIOKYNKH WM TPOJAXXH OTACIHHON IEeHHOW OyMarm.
Kak roBoputcs, «B MNPUIMB BCE JIOAKH MOJHUMAIOTCA», MOITOMY Tropas3io Oe3onacHee
ITOKYIIaTh aKIMH, KOTJa BECh PBIHOK AKILUI HA ITOJABEME.

KATETOPUN PbIHOYHbIX MHOUKATOPOB

PriHOUYHBIC HHJIUKATOPbI O0OBIYHO PasACIAOT HATPU KaTCropruu: JCHCIKHBIC, ICUXOJIOTHYCCKUC
Hn JUHAMHUYCCKUC.

Jlenexxnpie (monetary) WHAMKATOPHl OPHEHTHPOBAHBI HAa JKOHOMHYECKHE JaHHBIE —
HaIpuMep, IPOLEHTHbIE cTaBKU. OHU MOMOTAIOT OIIEHUThH OOIIYI0 CUTYAIHIO0 B SKOHOMHUKE, TO
€CTh BHEIIIHUE CHJIbI, HAIIPSAMYIO BIIUSIOIIUE HA MPUOBLTLHOCTh KOMITAHUH U JTUHAMUKY KypCOB
aKIHH.

[TpumepaMu JEHEKHBIX HHIUKATOPOB SIBIISIIOTCS MPOLCHTHBIE CTAaBKHU, OOBEM JIEHEKHOM
Macchl, pa3Mep MOTPEOUTENbCKOI0 U KOPIOPAaTHMBHOIO JOJdra M YPOBEHb HHQIISLUU.
KonuuecTBO JEHEKHBIX HHAMKATOPOB OYEHb BEJIUKO, I[MO3TOMY B JIaHHOM KHHUre OymyT
PacCMOTPEHBI JIUILIb HEKOTOPBIE U3 YKMCIIa OCHOBHBIX.

[Tcuxonorunueckue (sentiment) HHAMKATOPHI BBISBISAIOT U3MEHEHHs B 0XKMJAHUSIX UHBECTOPOB,
IIPUYEM HEPEAKO JI0 TOro, KaK 3TH U3MEHEHHs OTpassarcsd B LieHax. lIpu aHanmmse oTaenpHOU
aKIMM IleHa ObIBaeT 4acTO €AMHCTBEHHBIM JOCTYIHBIM KPUTEpUEM HACTPOEHHsS] MHBECTOPOB.
[Tpu ananmm3e >xe KpPYNMHOTO pBIHKA, TaKoro kak Hpro-fiopkckas ¢oHmoBas Oupka, MOXKHO
BOCIIOJIB30BaThCSl TOPA3/10 OOJIBLIMM YUCIOM MCHUXOJOTHYECKUX MHIMKATOpoB. Cpeau HUX—
00bEM TPOJIAXK HETOJHBIMU JIOTaMHU (T.€. YTO JIENal0T MEJKHWE WHBECTOpHI); KoddduiumeHt
MyT/KOJII (T.€. CKOJIBKO MOKYIAeTCs OMIUOHOB MYT, U CKOJIBKO — OMIMOHOB KOJUT); IPEMHH I10
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¢drrouepcam Ha (OHIOBBIC MHIEKCHI; COOTHOIIECHUE OBIYBHX
Y MEBEKbUX MPOTHO30B MHBECTUIIMOHHBIX KOHCYIHTAHTOB U T.1I.

[IpuBepxkeHIBI «TEOPUH MPOTUBOIIOIOKHOTO MHEHHs» (contrary opinion theory) ¢ moMoribio
NICUXOJIOTUYECKUX MHIMKATOPOB OIpPEIENAIOT, Kakoro IOBEIEHUS OXHIAeT OT LeH
OOJIBIIMHCTBO WMHBECTOPOB, @ 3aTe€M IOCTYyHalT HaoOopoT. WX Jormka TakoBa: €ciid Bce
CUMTAIOT, YTO LEHBl HOJHUMYTCA, — 3HA4YUT BpsA JU OCTAJOCh JOCTATOYHOE YHUCIIO
WHBECTOPOB, CHOCOOHBIX MOJTOJKHYTh HX €Ile Bblle. Takod MOAXO0J MOATBEPKACH
MPAKTUKON: TMOYTH BCE HHBECTOPHl HACTPOECHHI ONTHUMHUCTHUYHO B YCIOBHSX, KOTJa PBIHOK
O0MM30K K BeplIMHE (Korja Hago Obl IpojaBaTh), a B OCHOBAHMM pbIHKA (Korja Hajao Obl
MOKYIIaTh) B X HACTPOEHUSIX MpeodIIagaeT NeCCUMU3M.

NnaukaTopsl TpeTbel KaTeropum — JIWHAMUYeckne (momentum) — MOKa3bIBAIOT, YTO
peabHO TPOMCXOJUT C IIEHaMH B JaHHBIH MOMEHT. OHHM JAlOT aHATUTHKY Ooliee TIyOoKoe
Mpe/ICTaBJeHHEe O IUHAMHKE IIEH. YeM CaMH IeHbl. B 4ucio NUHaMUYecKUX WHAMKATOPOB
BXOJISIT BCE WHAMKATOPHI IIEHBI/00BhEMa, MPUMEHSIEMBIC K Pa3IMYHBIM PHIHOYHBIM HHJIEKCAM
(manpumep MACD npomsbinieHHoro wuHaekca Jloy/[»koHca); COOTHOIIEHHE KOJIWYECTBA
aKIMi, JOCTUTIIMX HOBBIX MAaKCHUMYMOB, M KOJMYECTBA aKIUH, JOCTUTIIUX HOBBIX
MHUHUMYMOB; COOTHOIIIEHHE MEX]y KOIUYECTBOM BBIPOCIIMX B IIEHE aKIMi U KOJIUYECTBOM
aKIMi, YHaBIIMX B IICHE, COMOCTABJICHWE O0BEMa IO PACTYIIMM aKIHUsIM C OOBEMOM TIO
MaJarouM aKIHsIM, U T.1I.

Tpu BbIIIEHA3BaHHBIEC TPYIIBI PRIHOYHBIX UHIUKATOPOB, IIO3BOJISIOT ONPEIEIINTD:

1. BHemHue 3KOHOMUYECKHE YCIOBUS, BIMSIONIME HA IIEHbI Oymar. 3T0 TOBOPUT O TOM, YTO
JIOJ>KHO MPOU30MTH C IEHAMMU.

2. HactpoeHue pa3nuyHbIX IPyIIl YYaCTHUKOB PbIHKA. JTO TOBOPUT O TOM, YTO MHBECTOPBI

0’KHMJIAf0T OT LIEH.

3. OcoOeHHOCTH TEKYULIeH AMHAMUKH PbIHKA. DTO TOBOPUT O TOM, YTO IPOUCXOAUT C LIECHAMHU
Ha CaMOM JelIe.

Ha pucynke 35 mpencraBien rpaduk u3MeHeHUs Oa3HMCHOW CTaBKM B COUYETAHUH C
SOHenenbHBIM CKOJB3AMUM CpenHuM. CTpelikaMu «IOKYIIKa» OTMEUYEHbl MOMEHTHI, KOT/Ia
rpaduk 6a3MCHON CTaBKM IMEpPECceKal CBOE CKONB3SAIICe CPEAHEE CBEpXY BHU3 (MPOLICHTHBIC
CTaBKH TaJIaJN), & CTPEJIKAMHU «IIPOJIaka» — KOT/Ia OH MepPeceKall CKOJIb3SIIee CPEAHEEe CHUBY
BBepX (IPOIEHTHBIE CTaBKU pociu). JlaHHBIN rpaduKk IEMOHCTPUPYET TECHYIO CBSI3b MEXKIY
KypcaMu aKIMil ¥ MPOIEHTHBIMHU CTaBKAMH.
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Ha pucynke 36 mnokazano 10mHeBHOE cKoJb3siiiee cpenHee Koddduimenta myT/ KO
(mcuxonornyeckuil MHAMKATOP). Bce MOMEHTBI, KOTZa CKOJB3SIIEEe CpPeAHEe MOAHUMAIOChH
BBIIIIE 3HAYCHMS 85, OTMEUEHBI CTPEIIKAMHU «IOKYIKa». DTOT YPOBEHb OTpakaeT KPaWHIOIO
CTEMEeHb MeCCUMU3Ma CPEIM NHBECTOPOB, OXKUAAIOIINX AalbHeero naaeHus ned. Kak BugHo
o rpaduKy, BCAKUN pa3, KOTJa MEABEKbH OXHUIAHUS JOCTUTAIM KPAaWMHUX 3HAYEHUMU, IIEHBI

Ha4YWHaJI pacTH.

PUCYHOK 36
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Ha pucynke 37 mnpexacraBieHO

S50HenenbHOE CKOJIB3SIIEE CpelHee (IMHAMUYECKHM
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nuaukatop) wuHAaekca S&P  500. Crpenku  «mokynka»
IIPOCTABJICHBI B TE€X MECTaX, i€ MHACKC IMEPECEKAI CKOJB3AMICC CPEAHEC CHU3Y BBCPX; a
CTPCJIKH «IIpOoJaxKa» — TaM, TAC OH MEPCCCKaAI CKOJB3AMICC CPCAHCC CBCPXY BHU3. O6paTI/ITe
BHHUMAHHE, KaK TOYHO I[aHHBIﬁ I[I/IHaMI/I‘ICCKI/Iﬁ HHIWKATOP YJIOBUJI BCEC OCHOBHBLIC JIBUKCHHA
pBIHKA.

P1CYHOK 37
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Pucynok 38 mpencraBiser coOoi KOMOMHAIIMIO TMPEABIAYIIUX TpaduKOB ACHEKHOTO H
INHAMHUYCCKOT O I/IHI[I/IKaTOI)OB. yqaCTKI/I rpa(bMKa IIOMCUYAJINCh KaK ((6I>IT-H)I/I>>, cCciin
MepBUYHAs CTaBKa Oblia HIbKe SOHEIENBHOTO CKOJB3SIIET0 CPeAHero (IIPOIEHTHBIE CTaBKU
naganu), a uaaeke S&P 500 — Beimre SOHEIETEHOTO CKOB3SIIETO CPETHETO.

I'paduk Ha pucynke 38 — sipkasi WILTIOCTPALIKsl HECOCTOSATEIBHOCTH 00pa3HOro CPaBHEHUS C
pYJETKO#, 0 KOTOpOM roBopujiock Ha ctpanune 28. He oOs3aTenbHO TOYHO 3HATh, T/
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OKa)KYTCH IICHBI B GYI[YH_[CM: HaOgO0 JUIIb IIOIIBITATHCA
IMOBBICUTH CBOHU ITAHCHI HA YCIICX.

TaK, HU B OAWH U3 MOMCHTOB IICPpUOJa, MPCACTABIICHHOI'O HAa 3TOM Fpa(l)I/IKe, s HE CMOT 6BI
CKa3aTh C YBEPEHHOCTBIO, IJIe OKKETCS PHIHOK yepe3 moiroaa. Ho 3aTo s ckaky, Kak MOYKHO
CYHICCTBCHHO CHU3UTH CTCIICHDb PUCKA U NOBLICUTH IAHCHI BBIUTPBIIIA.

Jlist 5TOr0 HEOOXOIMMO 3HATh, YTO BEPOSATHOCTH MOABEMAa PHIHKA aKIMii OCOOCHHO BEJHKA,
KOrJa MpOIEHTHbIE CTaBKM magaroT, a uHaekc S&P 500 mnpeBwimaer cBoe SO0HenenbHOE
CKOJIB3JIIICC cpenHee; " OFpaHI/I‘-II/ITB JJINHHBIC ITO3UIIUN (T.e. HOKYHKy) HepI/IO,Z[aMI/I, Koraga
MOKa3aHusi 000WX ITHX WHIUKATOPOB — OBIYBH.
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JINHEUHBIE NHCTPYMEHTbI

B TexmudeckoM aHalH3e JIMHEHHBIMHU HHCTPYMCHTAMMU HAa3bIBAIOT JIMHWUW, HAHOCAIIHWECCA Ha
l"pa(l)I/IKI/I OcH n/uau HWHAUKATOPOB. B ux wuwmcno BXOIAT YXKC PpPAaCCMOTPCHHBIC JIMHUU
HO[[I[ep)KKI/I/COI'IpOTI/IBJ'IeHI/Ifl " JIMHUU TpCHOA.

Ha pucynke 39 npencraBieHO HECKOIBKO JMHEHHBIX MHCTPYMEHTOB. [logpoOHO 00 3TuX M
MHOTHX JIpYTHX BHJaX JMHEHHOro aHainu3a OyneT paccka3ano B Yacru I1.

PUCYHOK 39
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NEPNOONYHOCTbD

OCHOBHBIC TIPUHIIMITBI TEXHUYECKOTO aHAJIM3a HEM3MEHHBI M HE 3aBHUCST OT MEPHOAMYHOCTH
JAHHBIX Ha BamieM rpaduke (Oyab TO 4acOBOH, JHEBHOHM, HElENbHbIM, MECSUHBIH rpaduk u
T.J1.). B 3TOM MOXHO JIeTKO YO IUThCsI, B3TIISIHYB Ha TpaduKy 1IeH KOHTPAKTa Ha MIBEUIIApCKUN
bpask, npeacTaBieHHbIe HA pucyHkax 40, 41 u 42.
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OObIYHO YeM KOpoye MEepPUOJUYHOCTb, TEM TpYJHEE MPOTHO3MPOBATH WM3MEHEHUs LEH W,
COOTBETCTBEHHO, 3apadaTbiBaTh Ha HUX. K 3TON TpyaHocTu noOaBisieTcss U Apyras: OCTaeTcs
MEHBIIIE BPEMEHU Ha pa3yMbs.
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«Meons u pazoymuieas, uacmo ynyckaem ceotl wiauc.» bnaconpuamuule 603modxrcnocmu
cywecmeyiom na ao6om I1yonruyc Cupyc, I 6ex 0o H.5.
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bnaronpusiTHble BO3MOKHOCTH ISl TOPIOBJIM CYIIECTBYIOT Ha JIF0OOM BPEMEHHOM MHTEpBaJe.
51 penko BCTpeyan UTPOKOB, KOTOPBIE IIpeycreBai Obl B KPATKOCPOYHON TOProBIle U HE MOTTIH

)IO6I/ITI)C$I ycnexa B J0JIrOCPOYHBIX HHBECTUIIUAX. 3aT0 3HaK0 MHOKECTBO TEX, KTO YBEPOBAJ,
4YTO CCKPCT BbIUTPBINIA — B UCIIOJIb30OBAHUH BCC Ooiee KOPOTKUX BPEMCHHLIX NHTCPBAJIOB.

OmHAKO DTO COBCEM HE TaK.
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BPEMEHHOW 3JIEMEHT

B paznene Ha crpanunie 30 Obut pacCMOTPEHBI MOHATUS YEeHOBbIX NoJell — YeHbl OTKPBITUS,
MaKCUMyMa, MUHHMyMa U II€Hbl 3aKpbITHs. B naHHOM pasjene peub MOUAET O 8peMeHHOM

DJICMCHTC.
3HaunuTEeIbHAS YacTh HHCTPYMCHTOB TCXHHWYCCKOI'0 aHajin3a HallpaBJI€Ha Ha MH3YYCHHC

M3MEHEHUH IIeH BO BpeMeHH. PaccMoTpuM poiib akTopa BpeMEHH C MOMOIIbI0 IpaUKoB Ha
pucyHkax 43 u 44, xaxXIplii U3 KOTOPBIX MOKa3bIBaeT pocT LeH ¢ 25,00 moutu no 45,00 nos.

N3 pucynka 43 BUIHO, YTO KypC aKIWid KOMIIAaHUU Mercx: yCTOMYMBO MOBBIIIAJICS B TEUCHHE
uenoro rojga. Kak MoXHO 3aMeTUTh, NEHUCTBHUSI MHBECTOPOB IMOCTOSIHHO MOJAJIEPKUBAIM 3TO

BOCXOJAIICE IBUKECHUEC

PUCYHOK 43
HMERCK 10,09,91
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Tenepp mocMoTpuTe Ha PUCYHOK 44: KypC aKIMii KOMIIAHUU

Disney taxxe BbIpoc mpubau3utenbHo ¢ 25,00 gomr. mgo 45,00 momn. — HO B Ba OOJBIINAX
sTamna. ITO 03HAYAET, UTO Y HHBECTOPOB JIBAXKBI BOSHUKAIIM HAJEXK bl Ha pOocT IieH. Ho mocne
TIEPBOM CXBATKU C MEJBEISIMH ObIKaM MOTPEOOBAIACh MEPEABIIIKA, W JHUIIb CITyCTS HEKOTOPOE
BpEMSsI OHU MIPHUHSITA HOBBIE IICHBI ¥ OB TOTOBBI TOJKATh UX €IIE BHIIIIC.

[Tay3a mocie OBICTpOro moabeMa IIeH, Kak B ciydyae akuuii Disney, — siBI€HHE THUIIMYHOE.
JIropsim TpyAHO Cpa3y NPUHATH HOBBIE LIEHBI, HO CO BPEMEHEM OHM K HUM IPUBBIKAIOT. T0, 4TO
paHbIlEe Ka3aJoCh JOPOTMM, MOXET IOTOM — II0 MEpe HU3MEHEHUS HUX OXUIAHUN —
ITOKA3aThCs JCIIEBBIM.

OuyeHb MHTEpPECHBI B 3TOM IUTaHE NYyHKTOIHM(pOoBbIe Tpaduku (cTp. 142): OoHM OTpakarT
TOJILKO IIEHOBBIE N3MEHEHUS, IOJTHOCTHIO UTHOPHUPYSI PAKTOP BPEMEHHU.

OBLWAA CXEMA AHAJIU3A

B »TOll KHMrE NpPEACTaBICHO MHOJICECME0 WHCTPYMEHTOB TEXHUYECKOro aHanusa. U,
HaBepHOE, caMo€ TPYAHOE B HEM — BBIOpaTh MoAXojsAmue. BOT OAMH W3 BO3MOMKHBIX
BAPUAHTOB ITOAX0/1a K aHAJIM3Y PhIHKA.

1. Omnpenenure 00IIe€ COCTOSHHUE PHIHKA.
Ecnu BBl paboTaere Ha pBIHKE aKIUi, TO OMPEICIUTE TEHACHIIMIO MPOICHTHBIX CTABOK,
TeHJIeHIInI0 Ha Hpro-fiopkckoi ¢GoHIOBON OUpKE U TCHACHIIMIO HACTPOSHU MHBECTOPOB
(mamp., u3 razer). Llens — omnpenenuTs OOIIYIO TCHICHIIUIO PHIHKA.

2. Beibepute Oymaru, ¢ KOTOpbIME OyieTe padoTaTh.
CoBeTyI0 OPHEHTHPOBATHCS MPH ITOM JIMOO HA XOPOIIO W3BECTHYIO BaM KOMITAHHIO WIIH
0Tpaciib, JIMOO HA PEKOMEHJIAIMIO aHATUTHKA ((PYHIaMEHTAIILHOTO WM TEXHHYECKOTO),
KOTOPOMY BBI JIOBEpsiETE.

3. Omnpezgenute OOIIyI0 TEHACHIIUIO LIEH Ha Ballld OyMarm.
[Moctpoiitre Tpaduk 200mHeBHOTO (WM 39HEAETHHOTO) CKOJB3SIIETO CPETHETO IEHBI
3aKpbITHs 3TUX Oymar. Camblii BBITOJHBIN MOMEHT Ui MOKYIKH HACTYIAeT, KOrja IeHa
TOJIBKO YTO MOJHSIIACH BBIIIE 3TOrO JOJITOCPOYHOIO CKOJIB3SAIIETO CPEAHETO.

4. BriOepuTe MOMEHT BCTYIUICHHS B CJICNIKY.
[TokymaiiTe u mponaaBaiiTe MO CUTHAjJaM HWHIUKATOpa, KOTOPBIN KakeTcs BaM Hauboliee
HaJexHbIM. Ho mpu 3TOM Bcerja MOMHUTE, YTO OTKPBIBATh MO3UIUU CIEAYET TOJbKO B
COOTBETCTBHUH C OOILIUM HampaBiICHHUEM pPBIHKA.

OcHoBa ycCexa B TEXHUYCCKOM AaHAJIN3C — HpaKTI/I‘IeCKI/Iﬁ onbIT. He crtaBbpTe cebe 11(SA10:Y10)
I[O6I/ITBC$I CTOHpOHeHTHOfI TOYHOCTH IIPOTHO30B: 3TO HEBO3MOXKHO.

['maBHOE — HAY4YMTbCSI CHUXATh CTENEHb PHUCKa (Hamp., JAEUCTBYS CTPOro B HAINpaBICHUU
o0miell TeHJCHLIMU) U TPAMOTHO HCIOJB30BATh JIIOOBIE OJAromMpUSTHBIE BO3MOKHOCTH JUIS
3aKJIIOUEHUS CIIEJIOK (HAIp., ONpeaesss MOAXOoAsAIIee BpeMs BX0/1a B PbIHOK U BBIXOJA U3 HErO
C IIOMOUIBIO BaILEro U3Jt00JIEHHOro HHAUKaTopa). Ilo Mepe HakoIIeHHs OIbITa Bbl HAYYUTECH
Jenath Bce Oosee yaauyHble, 000CHOBAHHBIE U MPUOBLIHHBIC HHBECTHUIIMH.

44


http://xerurg.ru/

oubruomeka mpetioepa - WWW.Xerurg.ri

3AKITIOYEHUNE

Ha stom MBI 3aBepiiaeM BBeICHUE B TEXHUUECKUN aHau3. [IpogoIKUTh yBIEKATENbHOE U
MHOT000€eIarIee 3HaKOMCTBO C 3TO TeMoii Bam noMoxeT Yacts I1.

B 3akiroueHne MHe XOTenoch Obl MOAEIUTHCS C BAMU HEKOTOPBIMU BBIBO/IAMH, K KOTOPBIM 51
IIPUILIEN, Y4ach HA OIBITE APYIUX U HA COOCTBEHHBIX OIINOKAX.

He napamnmuBaiite yOBITKH ITyTeM «yCPEIHEHHsD MO3UIUH (T.€. IPOJOIIKas JOKYNATh aKIUU
mo Oonee HU3KUM IieHaMm). He oOomblaiite ceOsi MBICIBIO O TOM, YTO TMOKa TO3HUIUS HE
3aKphITa, MOTepU — «HE B cueT». Emle kak B cuer!

Hmes Ha pykax IeHHbIE OyMaru, HUKOT/la HE MEIIaeT 3ayMaThCs: a Kymuiau Obl Bbl UX B
JAHHBIA MOMEHT. ECIM HET, TO CTOUT MOyMaTh O MPOJAXKE.

He oOpamaiite BHUMaHMsI HA MHBECTHUIIMOHHYIO 100JIeCTh OKpYysKaromux. boabmmHcTBO
MHBECTOPOB MPEYCIEBAIOT JIMIIL Ha CJIOBAX, HO CBOMMHU Pa3roOBOPaMU MOTYT COUTH Bac ¢
TOJIKY Y JINIIUTH YBEPEHHOCTH.

Myapble UHBECTUIMOHHbBIC PELIECHUs MPUHUMAIOTCA HE C MOMOIIbI0 Maru WIM TaJIaHus:
OHHN OCHOBAHBI HA JIOIT'MYCCKUX HpI/IHHI/IHaX, KOTOpBIe OarT MI/IHI/IMYM pI/ICKa )41 MaKCI/IMyM
BO3MOKHOCTEH.

OBnaz[eBaﬁTe OCHOBaMu 6I/Ip)KeBOI7I HAaYKHU. boapmmHCTBO HHBECTOPOB IIOYTHU BCCUCIIO
3aHUMAaroTCsa IMOHUCKOM JICTKUX ACHET (HCJICFKI/IM, KCTaTHu CKa3aThb, HOI/ICKOM), BMECTO TOI'O
YTOOBI HU3y4aThb I''TaBHBLIC Q)aKTOpBI, BJIMAOIINMEC HA LCHBI: ITPCIJIOKCHUEC U CITPOC.
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YACTb2

BBEOEHUE

YacTte BTOpas mpeAcTaBisieT cOOON KpaTKUil CIIPpaBOYHUK MO OOIIMPHOM IpyIIe TeXHU-
YECKUX MHIUKATOPOB ¥ METO/IOB I'pa)MueCcKOTo aHan3a.

Onucanue KaXJOro HWHCTPYMEHTa BKIIIOYaeT B cels ero ompeneneHue, NpaBuia
UHTEPIPETAINNN U MPUMEP MPAKTHUECKOTO MPUMEHEHHs. Tam, TJie TT03BOJISIIO MECTO, S
TaK)Ke BKJIIOUYAJ MOJPOOHOE O0OBSICHEHHE MPOIIEAYPHI pacyeTa.

BOJBIIMHCTBO M3 ONMUCHIBAEMBIX 3/1€Ch WHCTPYMEHTOB NMPUMEHHMBI K JIOOOMY THITY
[IEHHBIX Oymar, BKJIFOYasi aKkIUH, OOJHUTralny, OMIHOHbI, (hpI0YepChl, OyMarn B3aMMHBIX
(OHIIOB U MHJICKCHI.
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ABCOJIIOTHbIA MHOEKC LUNPUHBI
(ABSOLUTE BREADTH INDEX)

OIIPEAEJIEHUE

AbGcomoTHblii  uHAEKC mupuHbl (ABI) — 3TO OMHAMHUYECKMH WHAMKATOp pBHIHKA; €ro
paspaboran Hopman I'.docbaxk.

ABI mnoka3plBaeT ypOBEHb AKTHMBHOCTH, BOJATHUJIBHOCTH M HM3MEHEHUW Ha Hbro-opkckoi
(boH0BOI OupxKe Oe3 yueTa HampaBJICHUS IBUKCHHUS IICH.

HUHTEPHPETALIUA

ABI MoXHO paccmaTpuBaTh Kak «MHAEKC aKTUBHOCTH». Ero BBICOKHME 3HAYEHMS OTPAKaIOT
BBICOKYIO PBIHOYHYIO aKTUBHOCTb M M3MEHYMBOCTH, @ HU3KHE CBHUJAETEIBCTBYIOT O BSUIOCTH
PBIHKA.

Kak ormeuaetr H.®ocOak B kuure «Jloruka ongosoro peiaka» (Stock market logic), cormacuo
HCTOPUYECKIM JJAHHBIM, BBICOKME 3HAUCHHS MHICKCA OOBIYHO CUTHAIHM3HPYIOT O MOBBIIICHUU
neH vepe3 312 mecsneB. OH 0OHapyXuiI BBICOKYIO HaaeKHOCTh Moau¢ukaimuun ABI B Buze
OTHOIICHUs HeAeTbHOro 3HaueHUs ABI k o0memy KOIMYecTBY aKIWi, Y4acTBOBABIIUX B
TOprax. DTO OTHOIIEHHE CIJIAXKHMBAETCS C MOMOIIbI0 10HEAETHHOrO CKOJIB3AIIETO CPETHETO.
3nauenwus Boiie 40% sSBIAIOTCS KpaiiHe ObIYbUMH, a HUXKE 15%—MeaBeKbuMH.

NPUMEP

Ha cnenyrommem pucynke moka3ansl rpaduku uHaekca S&P 500 u 5-HeAenbHOTO CKOMB3SIIEro
cpennero ABI. Bceskuii pa3, korma ckomibssimee cpennee ABI mpessimano ypoenb 450,
MIPOUCXOMIIA MOIIIHBIE TOABEMBI PHIHKA.
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AOCONIOTHBI MHJEKC IIMPHHBI TPEJICTaBIsAET COOOit
a0COJIIOTHOE 3HAYEHHUE Pa3HOCTH MEKIY YMCIOM BBIPOCIIUX M YNABIIMX B IIEHE aKLIMH Ha
toprax Hero-fiopkckoii ponnoBoit 6upsxu:

ABC (pacmywue akyuu nadarowue akyuu).

AbcomotHas BenuunHa (ABC) o3HauaeT, 4TO 3HAK Pa3HOCTU HE y4YUTHIBaeTcs. Takum
obpazom, abcomotHoe 3HaueHue 100 ectp 100, u abcomorHoe 3HaueHue +100 Takxke
pasHo 100.
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OIIPEAEJIEHUE

Nunexc ApMca — 3TO PBIHOYHBIA HMHAMKATOP, MOKA3bIBAIOIIMI COOTHOLICHUE MEXKITY
KOJINYECTBOM BBIPOCHIMX WJIM YNABIIMX B LIEHE aKUUH (pacTyliue/Najaionue akuuu) u
00BbEMOM MO BBIPOCIIMM WJIM YMABIIMM B LEHE aKIUAM (pacTyIIMii/mafalonini 00bem).
OH paccuMThIBaeTCs MyTeM JeNeHus Kod(p@uiMeHTa pocra/maaeHus Ha Ko3(PPHUIHUEHT
pacTymiero/maiammero oorema.

Wnpnexc paspadotan Puuapn Y.Apmcmn B 1967 rogy. Ha npoTsbkeHHH HECKOJIBKUX JIET
3TOT MHJEKC Ha3bIBAJICS MO-pazHOMY. [Ipu nmepBOoM ynoMHMHAHHMM B CTaThb€ B XKypHaje OT
1967 toma 3TO OBUI «KPATKOCPOUYHBIA TOProBbId WHAECKC. OH TakKe W3BECTEH TIOJ
HazBaHusasMHU TRIN

NHTEPIIPETAIIA

Nunexc ApMca HCIOJIB3YETCS MPEkK]IE BCETO KaK MHCTPYMEHT KPaTKOCPOYHOM TOPrOBJIH.
OH noka3bIBaeT, B KaKW€ aKIIMU — PACTYIIUE WIH MaJalollie — BKJIAAbIBAIOT CPEICTBA
uHBecTophl. Ecniu Ha pacTyiye akuuyu OpuxoauTcs: 6oabpmnii 00beM, YeM Ha Majaroliue,
uHaekc Apmca omyckaerca Hike 1,0; ecam ke Oonplimii 00beM NPUXOAUTCS Ha
NaJlalonye akiuu — UHAeKC npesbimaet 1,0.

OOBIYHO MHJIEKC CTJIAKHBAIOT C MIOMOIIBIO CKOMB3AIIETO CpeaHero. st KpaTKoCpOYHOTO
aHanu3a s Obl peKOMEHJ0Ba 4 THEBHOE CKOJB3AIIEe CpPeaHee; s CPEAHECPOUHOTO —
21 1HeBHOE; a JUIS TOJATOCPOUYHBIX MMPOTHO30B 55 THEBHOE CKOJIB3SIIECE CpeIHEe.

CornacHo obuiemMy nmpaBuily, 3Ha4eHusl nHAekca Apmca Huxke 1,0 cunrarorcss ObIYbUMH, a
Bbime 1,0 — meaBexxbumu. OgHako 3(QQeKTUBHEE HCHOIb30BaTh ATOT HHAEKC Kak
MH/IMKATOp MepeKyIuleHHocTH/mepenpoaanHocTi. Koraa uHIuMKaTop OmyckaeTrcs M0
KpaiiHe MepeKyIJIEHHbIX 3HAUeHUH, CIeAyeT OXUAaTh OJaronpusITHON BO3MOXKHOCTU AJIs
npogaxku. Korma ke OH IOAHMMAaeTcss OO YPOBHEW KpalHEW NEepenpoAaHHOCTH —
pUOIMKAaeTCs BO3MOXKHOCTD JUISl IIOKYIIKH.

KoHkpeTHble 3HaU€HUs YPOBHEW «KpalHEN» NMEPEKYIUIEHHOCTH WJIM IEPENpOJaHHOCTU
3aBUCST OT JJIMHBI CKOJIB3SIIIETO CPEIHEro, MCIOJIb3yeMOIo sl  CIUIaKUBaHUS
MH/IMKATOpa, U OT COCTOSHUS pblHKA. B Tabnuue 2 npencTaBieHbl TUITMYHbBIE 3HAUEHUS
JUIsl ypOBHEHN NEPEKYIUIEHHOCTH U NMEPENPOJaHHOCTH.

TABNMLA 2

- YpoBeHb

nepenpoaanttocTy
4-pHeBHOe 0,70 1,25 |
21-pHeBHOE 0,85 1,10
55-pHeBHOE 0,90 1,05

MNPUMEP
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Ha cnenyromem pucyHke MpeacTaBICHBI TpaduKu
nHaekca Hpro-iopkckoit (oHaoBOM OMpku W 21IHEBHOTO CKOJB3SIIETO CPEIHETO
uHaekca Apmca. 'opuzoHTanbHble TMHUU HA ypoBHX 1,08 u 0,85 0003HaUaIOT rpaHUIIbI
oOjactel MmepenpoaHHOCTH U MEPEeKYIJICHHOCTH, COOTBETCTBEHHO. CTPENKH «IOKYITKa»
MPOCTABICHBI TaM, TIAe HHAEKC Apmca oOpa3oBbiBan mnuk Bbimie 1,08; crpenkamu
«mpojakay OTMEUEHBI ero BHaguHbl HIke ypoBHa 0,85. B OonbIIMHCTBE ciydaeB
CTpPEJIKU COBMAJAIM C HA4aJOM CYLIECTBEHHBIX LICHOBBIX M3MEHEHUN WIN ONEPEXAIU UX
Ha JICHb.

NYSE & JRIN
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PACYET

Wupekc Apmca paccuuTbiBaeTcs —cieaymomuMm oOpasoM. CHavana BBIYMCISETCS
kod(pdurment pocra/mageHus (cM. ctp. 157) myTeMm neneHus 4uciia BRIPOCIIUX HA YUCIIO
VIaBIIUX B IIEHE aKIHMi; 3aTeM ompeaenseTcss Kod(h(UIMEHT pacTyIero/naaaroiiero
obbema (cMm. ctp. 149) kak oTHOmIEHHWE OOBEMa MO PACTYIIMM aKIUsIM K 00BbeMy IO
MAJArOIINM aKIUsSIM; W, HAaKOHEIl, ePBbIA KOAPDUIIUEHT IETUTCS Ha BTOPOI:

(Pacmywue axyuu / nadarowue axyuu) /(Pacmywuti o6vem / nadarowuii
0bvem)
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BAJIAHCA HEIOJIHbIX J1IOTOB UHAEKC
(ODD LOT BALANCE INDEX)

OITPEJAEJIEHUE

WNupnexc 6ananca HenonHbX J10TOB (OLBI) — 3T0 MCHUXOIOTHYECKHI MHIUKATOP PHIHKA,
KOTOpPBI TIOKa3bIBACT OTHOIICHHE OO0beMa MPOAAXK HEMOIMHBIMH JIOTAMH K OOBEMY
MOKYTOK HEMOJNHBIMH JIOTaMU (HETOJHBIA JIOT — MakeT akiuil oobemoM menee 100
mTyK). CAUTaeTCsl, 9YTO TOPTOBIIHI HETTOJTHBIMU JIOTAMH, TO €CTh CAMbIE MEJIKHUE YYACTHUKHI
PBIHKA, IUIOXO OPUEHTUPYIOTCS B PHIHOYHON KOHBIOHKTYpE.

(K coxanennto, HaJeKHOCTb MHIUKATOPOB HEMOJHBIX JIOTOB CHW)KAIOT OMNEPALUU C
nakeramMu B 99 akuuif. OHE NPOBOAATCS, YTOOBI OOONTH MPaBUIIO YBEIHYEHHUS LEHBI B
MOCJICHEH CJHIEIIKE: OHO pa3pellacT CHELUaTucTaM OTKPBIBATh KOPOTKYHO ITO3HIIMIO,
TOJIBKO €CJIH IIE€HA BO3POCya MO0 CPAaBHEHUIO C TIPEIBITYIICH CIEIKOM. )

HUHTEPIIPETAIIUA

Ecnun 3nauenue unaexca OLBI Bennko, 3HaYUT MeENKUE Tpeiepsl MpoAaroT aKTHBHEE,
4YeM IMOKYIMalwT, TO €CTh OHM CUMTAIOT, YTO PBIHOK OyAeT MOoHmKaThcs. Bam crnemyer
JIECTBOBATh BONPEKH TOPrOBLAM HEMOJHBIMHU JIOTAMH: MOKYIATh, KOIJAAa OHU MPOJAIOT
(Ha 910 YyKa3bpiBalOT BbIcOKMe 3HaueHuss OLBI), u mnponmaBarh, Korma TOPTrOBIIBI
HETOJIHBIMU JIOTAMHU OXBa4€HbI OBIYbUMHU HACTPOCHUSIMU U MOKYMAIOT (HA 3TO YKa3bIBAIOT
Huskue 3HadeHus OLBI).

JlHeBHBIe KoneOanus uuaekca OLBI moxkHO crimaguth ¢ nomompio 10gHEBHOTO
CKOJIB3AIIETO CPEHETO.

IHPUMEP

Ha crnenyromem pucynke mnokazanel rpaduku wHAekca S&P 500 (HmwkHEE OKHO) U
10aHEBHOTO CKOJB3AIIETO CPEAHETO MHJEKCa OalaHCca HEMOJHBIX JOTOB (BEPXHEE OKHO).
BepTHKaHBHOﬁ JIMHUEN OTMEYeH MOMCHT, KOrga TOProBUbl HCIIOJHBIMH JIOTaMH ObLIH
HACTPOEHBI KpaitHe meccUuMUCTHYHO. OYEeBUAHO, YTO 3TO ObUIa OuYeHb OJarompusTHas
BO3MOXHOCTD IJId ITOKYIIKH.
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2AF 500 & 0dd Lot Balance Index
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BAJIAHCOBbIA OB BEM
(ON BALANCE VOLUME)

OITPEJAEJIEHUE

banancosslit 00beM (OBV) — 3T0 AHaMu4ecKuii MHIMKATOP, COOTHOCSIINN 00beM
TOPIoB M U3MEHEHHe LieHbl. banaHcoBblil 00beM paspaboTai u Been o I'panBuiu B
kHure «HoBas cTpaTerus qHEBHOM TOProBiIn Ha (OHJOBOM PBIHKE /Ul MAKCUMAaJIbHOM
IPUOBLITI.

HUHTEPHPETALIUA

bamancoBeiii 00beM TpeACTaBIsIET COOOM HApACTAIIIYID CYMMY 3HAUYe€HHH oObema
ToproB. OH NOKAa3bIBAET, BKJIAIBIBAIOTCS JIM CPEACTBA HHBECTOPOB B IICHHYIO Oymary wiu
BBIBOJISITCS M3 Hee. Ecnu 1eHa 3aKkphITHS BBIIIE MPEIBIIYIICH, TO BeCh ITHEBHOH 00BEeM
CUYUTAETCA MOJIOKUTEILHEIM. Eciam ke [CHAa 3aKpbITUA HUIKE Hpe;[bmymei/'l — BECH
JTHEBHON 00bEM CUUTACTCS OTPULIATECITHHBIM.

[TonHOE OOBSICHEHHE MHAMKATOpPAa OATAHCOBOTO OO0BbEMa BBIXOAWT 3a PAMKH HACTOSIICH
kaury. JKenaronmm noapodHee MO3HaAKOMUThCS ¢ aHann3oMm OBY pekoMeHIyro mpodecThb
kaury Jlxo I'panBumia «HoBas crpaterust JHEBHON TOProBiH Ha (OHIAOBOM PBIHKE IS
MaKCUMaJIbHON TPUOBLIN.

Wurepnperauuss OBV ocHoBana Ha npuHnune, yto u3MmeHeHus OBV  onepexaror
neHoBple.  CormacHO  3TOMYy — NPHHLMIY, [OBBIIIEHHWE  OamaHCOBOro  oObema
CBHJIETEJILCTBYET O TOM, YTO B LIEHHYIO OyMary BKJIAJIbIBAIOT CPEACTBA MPO(ECCHOHABI.
Korga no3nHee u mmpokas myOiauKa HauMHAEeT BKJIAJAbIBATBCSA B 3Ty Oymary, W I€Ha, U
nokasaHus uHaukatopa OBV HaunMHAIOT CTPEMUTEIBHO PACTH.

Ecinn nena onepexaer B cBoeM ABMXKEHUM MHAMKAaTOp OBV, BO3HMKAaeT Tak Ha3pIBacMoe
«OTCYTCTBUE MOIATBEPkKACHUM. «OTCYyTCTBUE MOATBEPHKACHUS) MOXKET HAOIIOAATHCSA Ha
BEpILIMHE OBIYHETO PhIHKA (KOI'Ja IIeHA pacTeT 0e3 COOTBETCTBYIOIIETO POCTa HalaHCOBOTO
00BbEMa WK OlIeperkasi €ro) WM B OCHOBAaHUM MEJBEXXbEr0 pPhIHKA (KOrJa LieHa Majgaet 6e3
COOTBETCTBYIOLIETO YMEHbILICHHUS 0alaHCOBOr0 00beMa MIIM OIIepeskasi ero).

U BOCXOJIAIIECH TEHISHITMH 0ATTaHCOBOTO 00beMa MOKHO TOBOPHUTH, €CITH KAK/IbI HOBBIN
MUK BBIIIE MPEABIAYIIET0, U Kak[ash HOBas BIAJWHA BbIlle npeabiaymeil. [lo anamnoruu,
Hucxonsamas teHaeHuus OBV mpennonaraer mocneqoBaTeNbHOE MOHMXEHHE MHKOB M
BmaguH. Korma OBV ngBmwkercs B TOPHU3OHTAILHOM KOpHUIOpe, HeE o0pa3ys
MOCJICIOBATEIFHO TOBBIIAIOIMIUXCSA WM TOHIKAIOMIMXCS MHKOB W BMAJWH — 3TO
HeompeeNeHHas TeHICHIHUSI.

PMCYHOK 45

A NIV

Bocxoaanias Hucxopmmaa Heomnpegeaennas
TeHAEeHIIHA TeHAeHINA TeHAeHIUA

Ecnu TeHaeHnus ycTaHOBUIIACh, OHA OCTAETCs B CUIIE A0 MOMEHTa Iepenoma. Ilepenom B
tenaeHuuun OBV Moxxer mpousoltu nByMsi crocobamu. B mepBoM ciyuyae TeHAEHUUS
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N3MCHACTCA C BOCXOI[ﬂH.ICfI Ha HI/ICXO[[}IH_[yIO, nim ¢
HUCXOJISIIEH Ha BOCXOSIIYIO.

Bo BTOpoMm ciyuae nepenoma tenaeHus OBV niepexoauT B HEONPEIEICHHYIO U OCTAeTCs
TAKOBOM Ha MpOTsDKEHWH Oonee Tpex pgHe. Takum o00pa3om, ecim BOCXOASIIAS
TEHJCHIUS MEHSETCS Ha HEOIPEACIICHHYIO U OCTAETCS] TAKOBOM B TEUEHHH TOJBKO JIBYX
JTHEH, a 3aTeM OISITh MEPEXOJUT B BOCXOJAILYIO, CIEAYyeT CUMTaTh, YTO TeHaeHuus OBV
BCE ATO BpeMsi Obli1a BOCXOSIIEH.

Korna tennenunst OBV MeHsieTcs Ha BOCXOJAIIYIO WM HUCXOJSILYIO, TPOUCXOAUT TaK
Ha3bIBa€MbI  «IpOpbIB». IlOCKOJIBKY HPOPBIBBI WHAMKATOpAa OOBIYHO MPEIIECTBYIOT
LIEHOBBIM INIPOpBIBAM, MHBECTOPAM CJIEAYeT 3aHMMATh JJIUHHBIC MO3ULMU IIPU MPOPBIBAX
OBV BBepx M — COOTBETCTBEHHO — IIpoJaBaTh B ciyyae mpopeiBa OBV BHu3.
OTKpBITEIE NTO3ULUU HYKHO COXpaHATh A0 TEX IOp, IOKA HANPaBICHHE TEHACHLIHMH HE
U3MEHUTCA (Kak OOBSICHSACTCS B MPEABIIYIIMX a03amax).

OTOT METOA MHTEpIpEeTalud HHIUKATopa OalaHCcoOBOro o0beMa MpeiHa3Ha4YeH s
TOPTOBJIM Ha KpaTKOCpouHbIX Iukiax. CornacHo JIx.I'panBuiity, ycneniHas TOProBis Ha
OCHOBe KpaTkocpouHoro ananuza OBV TpeOyeT oT uHBecTOpa OBICTPHIX U PEIIUTEIBHBIX
JIEUCTBUM.

MNPUMEP

Ha cnenyromem pucyHke mokaszaHbl rpadukud Kypca akuuii Pepsico u umHamkaropa
OanmaHcoBoro oowema. BepTukanpHbple JTMHUM OTMEYAIOT TPAHUIIbI ACUCTBUSA TEHACHLUN
OBV — Bocxonsumx, HUCXOJAIIMX W HeonpezeleHHbIX. HamoMHIo, yTo HHMCXonsAIas
TEHJACHLUA ONpEeNeNseTcs IOHIKAIMMUCA NUKaMU W BhnaguHamu. Hamportus,
BOCXOZIlasl TEHACHIIUS — 3TO PsiZi IOCIEA0BATEIBHO BO3PACTAOIINX TMKOB U BIIAJIUH.

PEPSICO INC & 0BV 10/01/,93
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PACYET

I/IH,Z[I/IKaTOp OanmaHcoBoro oo0bema ONpCACIIAAIOT MYTEM ,[[O68.BJ'I6HI/I$I JHCBHOI'O o0bema
TOProB K HAKOINICHHOMY 3HAUCHHUIO, €CJIU L€HA 3aKPBITHA 6YMal"I/I BBIIIIC npenbmymef/'l, u
IMyTEM BbIYUTAHUA JHCBHOT'O O6’bCMa, €CJIM OHAa HUXKC Hpe;u;mymeﬁ.
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Ecnu cerogHamnss 11eHa 3aKpbITH BBIILE BUEPAILHEH,
TO:

OBV = gyepawHut OBV + ceeo0HAwWHUl obbem.

Ecmm CCTOAHAIIHAA TEHA 3aKPBITUSA HUXKE qupamHeﬁ, TO:

OBV = suepawnuii OBV— cecoouawnuii 0o6ven

Ecnu cerogusmizss neHa 3aKPBITHA paBHA qupamHeﬁ, TO:

OBV= guepawnuii OBV.
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BOJIJIMHO>XEPA I10J10Cbl
(BOLLINGER BANDS)

OINPEJAEJIEHHUE

ITonocel bomnuumkepa CX0XKHU C KOHBEPTAMM CKOJIB3SIIMX CpeaHuX. Pasnmuume Mmexny
HHAMH COCTOHUT B TOM, YTO TI'DAaHHIBI KOHBEPTOB PACIIOJIOKEHBI BBHIIIE U HHMKE KPUBOU
CKOJIB3AIIIETO CPEeIHEro Ha (PUKCHPOBAHHOM, BBIPAKEHHOM B MPOIEHTaX PacCTOSIHUM,
TOTla KakK TpaHulbl TMojoc bommHmKepa CTpoOsATCA Ha PACCTOSHUSX, PABHBIX
ONPEJEJICHHOMY YMCIIy CTaHIApPTHBIX OTKJIOHEHUMU. [I0CKOJIBKY BeIMYMHA CTaHIapTHOIO
OTKJIOHEHHMSI 3aBHCHUT OT BOJATHJIBHOCTH, ITOJIOCHI CaMH PETYJIHPYIOT CBOIO IIHPUHY: OHA
YBEIUYMBAETCS, KOIJA pPHIHOK HEYCTOWYHMB, M yMEHBIIAaeTcs B Oosiee CTaOMIIbHBIE
MIEPUO/IBI.

[Tonocer bomnmuumkepa paspadotan Jxon bommuamkep.

HUHTEPIIPETAIIUA

[Monockr bomnmuamkepa 00BIYHO HAHOCSTCS Ha IIEHOBOM TpaduK, HO MOTYT HAHOCUTBCS U
Ha Trpapuk uHAMKaTopa. HukeckazaHHOE OTHOCHUTCS K II0JIOCaM, HAHOCAIIMMCS Ha
LIEHOBBIE I'Pa(UKH.

Kak u B ciyuyae KOHBEPTOB CKOJB3SILIMX CPEIHUX, MHTEpIpeTanus nojoc bominHmkepa
OCHOBaHa Ha TOM, YTO II€HAM CBOMCTBEHHO OCTaBaTbCs B IpEJeax BEPXHEW U HUKHEU
rpaHul] ToJochl. OTIMYUTENLHON OCOOCHHOCTHIO ToJioc boyumMHIKepa sBISETCS UX
MepeMeHHas MUpUHA, 00yCIOBIEHHAsI BOJIATUIILHOCTBIO IIEH. B meproibl 3HaYNTEIHHBIX
LIEHOBBIX M3MEHEHHMH (T.€. BBICOKOW BOJIATWJIBHOCTH) IIOJIOCHI PaCIIMPSIOTCS, JaBas
MpocTOp IieHaM. B mepuoapl 3acTost (T.€. HU3KOM BOJIATUIILHOCTH) TIOJIOCHI CY’KaroTCH,
YIEpKUBas LIEHBI B IIpe/ieIax CBOUX IPAHMUIL.

CaM pa3paboTuuK OTMEUaeT ClIEAYIole 0COOEHHOCTH 1osoc boimunmkepa:

* Peskue m3meHeHU 1IcH OOBIYHO MMPOUCXOIAT IMOCJIC CYKCHUA ITOJIOCHI, CO-
OTBCTCTBYIOLICTI'O CHUKCHHUIO BOJIATUJIIBHOCTH.

* Ecmm ICHBI BBIXOAAT 3a MPCACIIbI ITOJIOCHI, CJICAYCT OKHUAATh IIPOAOJIKCHUA TGKYIJ_Ieﬁ
TCHACHIINH.

* Ecnu 3a nukamu u BIIaJWMHaAMU 3a IIpe€acjaaMu IMOJIOCHI CICAYIOT MKW U BIIaJJUHBI
BHYTpPHU IIOJIOCBI, BO3MOKCH PAa3BOPOT TCHACHIIUU.

. JIBW>KeHME IIeH, HayaBIIeecs OT OHOW M3 TPAHUI] MOJIOCHl, OOBIYHO JOCTUTAECT
MIPOTHBOTONIOXKHON TpaHuIlel. [locneaHee HaOMIOACHUE TOJNIE3HO I MPOTHO3UPOBAHUS
LIEHOBBIX OPUEHTHUPOB.

HNPUMEP

Ha cnenytomiem pucynke mnokazana mnosnoca bommmHmpkepa Ha rpaduke Kypca akiui
Exxon. Jlng pacuera MOJIOCHI HCHOJIB30BAIOCh 20AHEBHOE HKCIIOHEHIMAIBHOE
CKOJIB3AIICC CPCAHCE; BEPXHAA U HYXKHAA I'paHULbl YIAJICHBI OT HEIr'O HAa paCCTOAHUC B ABa
CTaHJIapTHBIX OTKJIOHEHUS.

[Mupunra monocsl ObUIa MAaKCUMalIbHOW B MEPUOJ aKTUBHBIX M3MEHEHUH ILIEH B amperne.
[lo3nHee, B KOHIIE T0/a, MPOM3OIUIO CYKEHHE TIOJIOCHI: PBIHOK BCTYNMUI B ¢azy
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KOHCOJInJalnu. 9TO CYKCHHUC O3HA4YacT, 4TO CJICAYCT
OXHUJAaTh PE3KOro MPOphIBa IeH. YeM J0JIbIle IEeHbI MPEOBIBAIOT BHYTPU y3KOM TOJIOCHI,
TEM BBIILIE BEPOATHOCTH IIPOPHIBA.

XN 108,93
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PACYET

[Tonocst bonnmuumkepa hopMupyrotes u3 Tpex JUHUN. CpeaHsist IUHUS — 3TO OOBIYHOE
CKOJIb3silllee cpeaHee. B HmkecnenyromeM BbIpaKEHUU «n» 0003HA4YaeT YHCIIO
€IUHUYHBIX OTPE3KOB BPEMEHM, COCTABILIOIIMX MEPUOJ pacyeTa CKOJIb3AIIErO
cpennero (Hamp., 20 gHEH).
n
LleHna 3aKpbunus
J=1 -
CpedHast iuHUA =~
BepxHss muHUS — 3TO Ta &Ke CPeHAs JIUHUS, CMEIICHHAs BBEPX HA OMPEAECICHHOE YHUCIIO
CTaHJIAPTHBIX OTKJIOHEHUH (Hampumep, Ha 1Ba). B cnexyromeit hopmyne «D» o6o3HauaeT

YHUCJIO0 CTAaHOAPTHBIX OTKJIOHCHHIA.

=1 e

HuoxHss IMHUS — 3TO CpeHss JIMHUA, CMEIEHHAsl BHU3 HA TO XK€ YUCIJIO CTaHIapPTHBIX
OTKJIOHEHHMH (T.e. Ha «D»).

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

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

Jlx. bomnmuHKep peKOMEHIyeT UCHOoab30BaTh 20MEpUOIHOE MPOCTOE  CKOJIB3SIIEE
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CpelHEe B KaueCTBE CPEAHEW JIMHUU U 2 CTaHAAPTHBIX
OTKJIOHCHHS JUIs pacdyeTa TpaHull mojockl. OH Takke OOHAPYXKWUJ, YTO CKOJIB3SIINE
cpeanue anuHoi MeHee 10 nmepronoB Mano3HEeKTUBHBIL.
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OITPEJAEJIEHUE

ExeHenenbHO JKypHaJll IPOBOJUT ONPOC MHEHMH WHBECTULMOHHBIX KOHCYJIbTAHTOB
OTHOCHTEIIFHO TEePCIIeKTUB phIHKa akuid. [1o pe3ynpTaraMm ompoca WX MPOTHO3BI JAEISATCS
Ha OblYbM, MeABEXKbM U HelTpanbHble. KoodduuueHnt ObikoB/MenBenel oTpaxaer
paccTaHOBKY CHJI MY KOHCYJIbTaHTaMH ObIYBEH W MEIIBEKbEH TPYIII.

HUHTEPIIPETAIIUA

Koadpduuuent ObikoB/MenBenel — NCUXOJIOrMUECKUd MHAUKATOp phiHKa. [p Maprtun
[[Beiir Tak BbIpaKa€T OCHOBHOM CMBICI HWHIMKATOPOB 3TOM TIpynnbl B KHHMre «Kak
nobenuts Ha Y oruiCtpur :

«beperurech TONMBI, KOI/Aa OHA BMAJaeT B KpalHOCTh». KpailHMil onTUMH3M HIMPOKOM
MyOJIMKK ¥ Ta)Ke MPOPECCHOHAIIOB MOYTH BCET/Ia COBIAIAET C PHIHOYHBIMU BEPITHHAMMU.
A KpailHMI1 IECCUMU3M MOYTH BCEI/1a COBIAIA€T C OCHOBAHUSIMU PBIHKA.

Bricokue 3HaueHust ko3pduirienTa ObIKOB/MEIBEACH MPEIyIPEkKAAOT O MOHIKCHUHU (HA
PBIHKE CIIMIIIKOM MHOTO OBIKOB), & HU3KHE TOBOPST O BO3MOXXHOM ITOBBHIIIICHUHU (OBIKOB
HepocTaTouHO). [louTH B KakIoM ciydae, Koraa KodGpUIMeHT NpuHUMaeT IKCTpEeMaIbHO
BBICOKHE WJIM HHU3KHE 3HAUYCHMS, PHIHOK OKAa3bIBAa€TCsl HA BEPIIMHE WJIM B OCHOBAHUU.
CornacHo MCTOPUYECKUM JaHHBIM, 3HaYeHUs Koddduimenta Boime 60% yka3plBaloT Ha
KpallHUM ONTUMU3M M SBIISIFOTCS MEIBEKbUM CHUTHANIOM. 3HaueHHs HHke 40% roBopsr o
KpaiiHeM MIECCUMU3ME u CITy’Kat OBIYBIM CUTHAJIOM.

BULL/BEAR RATIO 03/15/31
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PACYET

Koadduiment ObikoB/MenBeAei ompeneiseTcss myTeM AeNieHUs Yucia KOHCYJIhTaHTOB
OBIYBbCH TPYIIBI Ha YHCIO KOHCYJIBTaHTOB o0Oewx rpyml. KonwmdecTBO KOHCYJIBTaHTOB,
3aHUMAIOIINX HEUTpaJIbHbIC MO3UIINH, B pacyeT He TPUHUMAETCS.

HKoHcynbmanmst 6ebell epynnst

— x 100,
Koncynsmanmet Goiubetl u medsexcoetl epynin
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BEPTUKAJIbHbIA FTOPU3OHTAJIbHbIA ®UNJIbTP
(VERTICAL HORIZONTAL FILTER)

OIIPEAEJIEHUE

Beprukanbusiii ropusontaisHbiil GuinsTp (VHF) mokasbiBaet, B kakoil gaze Haxoautes
PBIHOK: B (pa3e HampaBICHHOTO JBM)KEHUS MITH 3aCTOSL.

VHF BrniepBbie onucan Agam YalT B aBryCTOBCKOM HOMepe *ypHaia 3a 1991 rog.

HUHTEPHHPETALIUA

JIBUKeTCsl U PHIHOK B HACTOSIIMKA MOMEHT HAIIPAaBJIIEHHO WJIM HAaXOAWUTCS B TOPTOBOM
KOPHJIOpE — 3TO, HAaBEPHOE, IJIaBHEMIAs JUIEMMa TEXHUYECKOro aHanu3a. MHauKaTopsl,
cienyromue 3a TeHaeHuueii—rakue kak MACO u ckomnp3siiiue cpeiHue — MPEeBOCXOAHO
paloTaroT Ha PBIHKAX C SPKO BBIPAXKEHHOW HAIIPABICHHOCTHIO, HO B YCJIOBUSAX TOPTOBOTO
KOpHUI0pa (3aCTOs1) OHU OOBIYHO JAI0T MHOXKECTBO JIOKHBIX CUTHAJIOB. C Apyroi CTOPOHHI,
OCLMJUISITOPBI — TAaKHE KaK MHIECKC OTHOCUTEIBHOM CHIIBI M CTOXaCTUYECKUI OCLUIIIATOD
— o4eHb 3(PPEKTUBHBI, KOT/Ia IIEHbI KOJEOIIOTCS B TOPTOBOM KOPUIOPE, HO MOYTH BCET/Ia
JAIOT TPEXKAECBPEMEHHBIE CHUTHAJIBI K 3aKPBITHIO IIO3ULUNA B MEPUOABl YCTOWYMBBIX
teHaeHund. MuanukatopVHE ucnons3yercs it onpeneneHus CTENEeHN HAlpPaBJICHHOCTH
IIEH, YTOOBI TOMOYb AHAJIIUTHKY B BEIOOPE COOTBETCTBYIOIIUX UHIUKATOPOB.

CymectByet Tpu criocoba uHTeprperauuu nuaukaropa VHE:

1.  MoxHo ucnonb3zoBaTh camu 3HaueHus VHF nns onpenenenus creneHu Hampas-
neHHocTH 1ieH. Yewm Boime YHI', Tem ycToiiunBee TEHIEHIIMS, W 3HAYUT 0oJiee YMECTHO
MOJIaraThCs Ha UHJIMKATOPBI, CIEAYIOIINE 3a TEHACHITUEH.

2. Hamnpasnenue nwkenus VHF mosBosser ompenenuth, pa3BuBacTcs Ju (asza
HaIpaBJIEHHOTO JABWKEHUS wid 3actos. Poct VHF o3Hawaer pasBuTue TEHACHUUU;
nagenue YHI yka3piBaeT Ha BO3MOXKHOE BCTYIUICHHE PhIHKA B (pa3y 3acTosl.

3. MoxHo ucnonb3oBate YHI' kak MHAMKATOp NPOTHBOIIOJIIOXHOIO MHeHus. Eciu
3HaueHuss VHF BBICOKM — XIWTe BCTYIUICHUS PBIHKA B NEPHOJ 3aCTOS: €CIIM HU3KH —
JKIUTE Ha4alla TEHIACHLUH.

MNPUMEP

Ha cnenyromem pucyHke mpeacTaBieHbl rpa@uku Kypca akuuii Motorola u uHIMKaTopa
VHEF. C 1989 u noutu no xoHna 1992 roga 3naueHusi MHAUKATOpa OBLUTA OTHOCHUTEILHO
HU3KMMHU. DTO 03HAYAJIO, YTO LIEHbI HAXOAATCS B TOProBoM Kopuaope. B konue 1992 roga
VHF cymectBeHHO BBIpOC M OCTaBaJicsi Ha BBICOKOM YpoBHE Becb 1993 rop, uro
CBUJIETEIBCTBOBAJIO O HAJIMYUU YCTOMUMBOW TEHCHIUU.

40nenenbHoe (200aHEBHOE) CKOMb3sIIEE CpeaHee Ha Tpaduke HArIsHO WUIIOCTPUPYET
neHHocts uHAMKaTopa VHF. OueBuimHO, 4YTO KiaccHMYecKass CHUCTEMa TOPIOBIU C
MIOMOILBIO  CKOJB3SILEro CpeaHero (MOKynaTh, KOTAAa IIEHbl MOAHMMAIOTCS BBIIIE
CKOJIB3SIIIIETO0 CpPEAHEro, M MpoJiaBaTh, €CIM OHU OIYCKAIOTCS HIXKE CKOJIBb3AIIETr0o
cpeanero) 6buta 3¢dexktuBHa B 1992 1993 romax, HO B YCIOBHUSX TOPrOBOTO KOPUAOPA
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OHa JajJda MHOXKCCTBO JIOKHBIX CUTHAJIOB.

MOTOROLA INC & 42-unit WHF 04,25/34
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PACYET

Jlna pacuera VHF cHavana HeoOXoquMO onpenenuTh BhICIIYIO LieHy 3akpbitus (BL3) u
Hu3unyto 1eny 3akpbiTus (HI3) 3a Be1OpaHHBIM eproa BpeMeHu (4acTo 28 THEBHBbII):

BI]3 — svicuias yena 3akpoimus 3a n. nepuooos;
HI[3 — nuswas yena 3akpoimusi 3a n nepuooos.

3areM clenyeT BbIYECTh HU3LIYK IIEHY 3aKpbITUS M3 BBICHIEH LIEHBI 3aKPBITHS.
AOGCOIOTHOE 3HAYCHUE 3TOM Pa3HOCTH SABISIETCS YucauTeaeM B popmyne VHF.

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

Uto0Obl HAWTH 3HAMEHATEJb, BBIUUCIUTE PA3HOCTU MEXAY KaKIOW IIEHOW 3aKpBITUS U
LIEHOM 3aKpBITUS MPEIbIAYIIETO THS ISl BCErO MEepUoja, a 3aTeM CIIOKHUTE aOCOTIOTHBIE
3HAYEHUS BCEX MOJYyUYEHHBIX Pa3HOCTEH.

i

Hi — —_
3HameHamens E abcomomuoe 3HaueHue (L[SJ. L[3]_ -
=1
3nauenne VHF onpenensieTcss Kak OTHOLIEHUE HAWJECHHBIX YUCIUTENS U 3HAMEHATES:
Hucaumens

VHF = P
3HameHame o

62


http://xerurg.ru/

bubauomexa mpeuoepa - WWW.xerurg.ru

B3BELUIEHHAS UEHA 3AKPbITUS
(WEIGHTED CLOSE)

OIIPEAEJIEHUE

B3Beniennas HOCHA 3aKPbITUA — 3TO MPOCTO CPCAHAA LICHA IHA. I/IH,Z[I/IKaTop Ha3BaH Tak,
IIOTOMY 4YTO IIpHU €ro pacueTe LCHEC 3aKPbITUA IIPHUCBAWBACTCA I[OI'IOJ'IHI/ITGJ'IBHBII\/'I BCC.
Cxoxue WHIUKATOPbI — MCAJICHHAA LICHA W TUIIMYHAs LCHA.

HUHTEPHPETALIUA

IIpy wncnonb30BaHMM M TECTUPOBAHUM CKOJB3AIUX CPEIHUX, WHAMKATOPOB, JIMHUN
TpeHJa U T.J. HEKOTOPble MHBECTOPHI NPEANOYUTAIOT pabOTaTh C IMHEHHBIMHU 1IEHOBBIMU
rpaduKamMu, KOTOpble OTIMYAKOTCS MIPOCTOTOM U HarigaHoCThi0. Ho nuueiinble rpaduky,
MOKA3bIBAIOLINE TOJBKO LIEHY 3aKPBITHS, MOTYT BBECTH B 3a0Jy>KIEHHE, IMOCKOJIbKY Ha
HUX HE YYUTHIBAIOTCS MaKCHMallbHAas U MUHUMajbHas LeHbl. ['paduk B3BELICHHON LEHBI
3aKpbITHSL coyeTaeT B ce0e MpOoCTOTy JMHEWHOro rpaduka U HMHPOPMATHUBHOCTH
CTOJIOMKOBOT'0, OCKOJIbKY Ka)kK/Jasi TOUKa HAa HEM PacCUMTHIBAECTCS C YUETOM MaKCUMyMa,
MUHUMYMa U HEHBI 3aKPbITHS JTHS.

NPUMEP

Ha cnemyiomem pHCyHKEe NpeAcTaBieH TpauK B3BEHICHHONW IIEHBI 3aKPbITHA,
HaHECEHHBI Ha OOBIYHBIN (MaKCMMyM/MHHHMYM/IIEHA 3aKpBITUSI) CTOJIOMKOBBIN Tpaduk
Kypca akuuii PeopleSoft.

PEOPLESOFT & WEIGHTED CLOSE 04/06,94

4.5 1 415
4101 1 4.0
40.5 F 1 40.5
0.0+ 1 40.0

9.5+ {1 39.5
39.0F {1 3.0
8.5 4 3.5
38.0 41 38.0
37.9 1 3.5
3.0 {1 3.0
36.5 { 3.5
36.0 4 3.0
35.5 {4 3.5
35.0 4 3.0

3.5+ 1 3\:5

94 {1 14 15 16 17 18 21 22 23 24 25 28 29 30 31 MR 05 06
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PACYET

I/IH}II/IKaTop B3BCIICHHOM HOCHBI 3aKpbITUA PACCUHUTBIBACTCA KaK CyMMa MaKCHUMyMa,
MHUHUMYMa U y,[[BOCHHOﬁ HOCHBI 3aKpbITUA, [JCJICHHAsA Ha 4YCTBIPC. B pe3yiibTaTre
MOJIy4acTCd CpE€AHEC 3HAYCHHUE LICHBI, B KOTOPOM II€HA 3aKPBITUA UMCCT )IOHOJ'IHI/ITGJ'II;HBIﬁ
BCC:

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

OITPEJAEJIEHUE

I/IHIII/IKaTOp BoJlaTUIbHOCTH  Yaiikuna YUUTBIBACT U3MCHCHHA  CIpPdJa  MCKIY
MaKCHMaJIbHOM ¥ MHHHMAaJIbHOM OCHaMMU. On onpeacIsICT BCJIMYMHY BOJIATUJIBHOCTU Ha
OCHOBC IIMPUHBI AXAIIa30Ha MCKAY MAKCUMYMOM U MUHUMYMOM.

HNHTEPHHPETALIUA

CymectByer J1Ba crioco0a MHTEPIPETALK 3TOr0 MoKa3aTelsl BOJAaTUIBHOCTH. B mepBom
clly4ae MCXOJAT U3 TOro, UTO 00pa30BaHHE PHIHOYHBIX BEPIIMH OOBIYHO COIIPOBOXKIAETCS
MOBBIIIEHHON BOJATUIBHOCTHIO (MHBECTOPHI HEPBHUYAIOT U JIEHCTBYIOT HEPEIIUTENBHO),
a 3aBepIIAIOIIMM CTaAUAM (OPMHUPOBAHUS PHIHOYHBIX OCHOBAHUH OOBIYHO COMYTCTBYET
MOHMKEHUE BOJATUIBHOCTH (MHBECTOPBI CKYUaroT).

CoriacHO BTOpOMY CIIOCOOY WHTEpIIpeTanuu (ero Mpeiokua r-H YalkuH), poct
WHAWKATOpa BOJATWJIBHOCTH 32 OTHOCHTEIBHO KOPOTKOE BpeMsl YKa3blBaeT Ha
MpUOJIMKEHNE 1IeH K OCHOBaHHIO (Hamp., IpH MaHUYECKOM cOpoce Oymaru), a TnajeHue
BOJIATHJIFHOCTH B TeUeHHE OoJiee JUIMTENBHOTO MEepHOAa O3HA4aeT OJM30CTh BEPIIMHBI
(Hamp., B yCIIOBHSX 3PEJIOTO OBIYBETO PHIHKA).

Kak 1 OOJBIIMHCTBO OMBITHBIX WHBECTOPOB, I-H YalKMH HE PEKOMEHIYET IOJIaraThCs
TOJILKO Ha KaKOU-TO OIVH UHIAWKATOP. On npeajaaract nMpuMEHIATbL CUCTEMY INEPCCCUCHUA
CKOJIB3SIIIIETO CPEHEr0 JIMOO CHCTEMY TOPTOBBIX IMOJIOC JUISl TOATBEPKIACHUS CHTHAIIOB
3TOrO (WIH JFOO0TO JPYTroro) HHINKATOPA.

IHPUMEP

Ha cnenytomem pucyHke TpeicTaBieHbl TpaduKu eBpojoulapa W HMHIUKATOpa
BoJIaTWIIbHOCTH YalikuHa. MTHaUKaTOp pe3Ko MOJICKOYMII IMOCJIE CUIIBHOTO IMAaJCHHUS LEH,
BBI3BAaHHOTO TAHWYECKUMH TMpoAaKaMH (Touka A). DTO SBUIOCH CUTHAJIOM OJIM30CTH
ocHOBaHMs (Touka B).

EURG DOLLAR & VOLATILITY CHAK 10,28/93
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PACYET

IIpu pacyere wmHAMKAaTOpa BOJATWIBHOCTH YallkMHA CHa4yaja  ONpenessieTcs
JKCIIOHCHIIMAJIBHOE  CKOJB3SIIEE CPEIHEE PA3HOCTU MEXAY MaKCHUMaJbHOW H
MUHUMAaJIbHOM LleHaMu JHS. YallKuH peKoMEeHAYeT UCIoJb30BaTh 101HEBHOE CKOJIb3sIIEe
cpenHee.

H-L Average = aKkcrioHeHUuasibHOe CKoMb3siujee cpedHee om (Makcumym —
MUHUMYM).

3aTeM OMNpenensieTcss OTHOCHTEIbHOE HW3MEHEHHE B IIPOLIEHTAX ASTOTO CKOJIB3SILETO
CpeIHETro 3a BBIOpPaHHBIN TepuoA. 37ech YalKkWH Takke PEKOMEHAYET HCIOJb30BaTh
101HEBHBIN EPUOT.

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

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

OIIPEAEJIEHUE

Teopus BoytH Dinota Ha3BaHa B 4ecth Pasbpa Hembcona Dmmmora (Ralf Nelson Elliott).
[Tox BnusareM Teopuu Jloy (cM. cTp. 64) U pe3ysbTaToOB HAy4HBIX HaOIIOJCHUI B chepe
MMPUPOAHBIX SIBJICHUH DJUIHOT OpUIIC]I K BbIBOAY, YTO ABHKCHHC PBIHKA aKHI/Iﬁ MOXHO
npejicKa3aTh MyTeM HAOJIOJCHUS W BBISBICHHS TOBTOPSIONIMXCS BOJHOBBIX MOJENEH.
Bonee Toro, Dm0t cunTan, 4To Jr0das chepa YeoBEYSCKOM SSITENbHOCTH, a HE TOJIBKO
PBIHOK aKIIWi, WCIBITHIBACT BIMSHUC IUKIHYECCKHUX CHIJI, KOTOPBIC HEOOXOAMMO JIHIIb
BBIABUTB.

bnaronmaps K./[xKoxmua3y mocne omyOnmkoBaHusi cepuu crareil B skypHane Financial
World B 1939 rony tpyas! Diinora oOpaTiiid Ha ce0s1 BHUMaHue (PMHAHCOBBIX Kpyros. B
50-60e roas! (yKe Tociie CMEPTH DIITMOTA) €r0 UACH TONYYIIN JalbHEHIIee pa3BUTHE B
paborax Iamunsrona Boarona (Hamilton Bolton). B 1960 roxy BonTon usman Kaury
«[IpuHUIMD BOJMH DMoTa — KpUTHUYECKas OLleHKa». DTO ObUIa ImepBasl 3HauUUTEIbHAs
pabota nocne cmeptu Jimora. B 1978 rony Pobept Ilpexrep u A.Jx.@poct Hamucanu
kHury «IlpuHimun BosmH DiiMOTa», KOTOpas B HACTOSIEE BpEeMsl CUUTAETCS CaMbIM
ABTOPHUTETHBIM M MCUEPIIBIBAIOIINM TPYJIOM IO JAHHOMY BOIIPOCY.

HUHTEPIIPETAIIUA

Bomuelr Ommmora — 310 ogHa w3 (GOpM MPOSABICHHUA JACHCTBYIOIIMX Ha pPBIHKE
IPOTUBOOOPCTBYIOMIMX CHJI CO3UIAHMA U paspyuieHHs. OCHOBHBIC ITIOJIOKEHHS TEOPUHU
DIIIMOTA MEPEYUCIICHBI HUXKE.

1. 3a gelicTBUEM clieIyeT MPOTUBOCHCTBUE.

2. T'maBHas TEHIEHLMSI COCTOMT W3 MATU BOJH, 32 KOTOPBIMHU CIEAYIOT TPU BOJIHBI
KOPpeKIHH (MOAETb «53»).

3. Mopuens «53» o0Opa3yeT MONHBIA UK U SBISIETCS, B CBOIO OYepelb, COCTAaBHOMN
9aCThIO0 MOJIENH «53» 00JIee BEICOKOTO YPOBHSI.

4. Mopenbs «53» Bcerga HEM3MEHHA, BApbUPYETCs JIMIIb JUIATEIBLHOCTH €€ (op-
MHUPOBAHUS B KaK/10M KOHKPETHOM CITy4ae.

Ha crnenytomem pucyHke moka3zaHbl BOCEMb BOJIH, 00pa3yromux 0a30BYI0 MOJENb «53%.
Onu otmeuens! mudpamu 1, 2, 3,4, 5 u OykBamu a, b u c.
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Boansl 1, 3 u 5 HOCAT Ha3sBaHME UMITYJIbCHBIX BOJH. BonHbel 2 m 4 HasbpIBaroTcs
KoppektupyomumMu. Bomubl a, b m ¢ — 3To KoOppekuus TI1aBHOW TEHACHILINH,
o0Opa3oBaHHOU BoHaMu 15.

I'nasnas Tennenus, GopmMupyeMas BoHaMu 1 5, MOKeT OBITh Kak BOCXOJSIIEH, TaK
HUCXOJsIIeH. BoHBI a, b 1 ¢ Bcerma ABMKYTCS B HAINPABJICHHUH, TPOTHBOIIOIOKHOM
IBWKECHUIO BOJIH 15.

[To Teopuu BoiH DIMOTa, Kaxaas OTAENIbHAs BOJHA MOJHOTO LMKIIA, B CBOIO OYepeib,
SIBJISIETCSL TIOJIHBIM LHUKJIOM «53» Oosiee Hu3Koro ypoBHs. Camasi Oonblnas BOJIHA
Ha3bIBaeTCsl BETMKUM CBEPXIMKIIOM . BeMKHiA CBEPXIMKI COCTOUT M3 CBEPXIIMKIIOB, a
CBEPXIMKIIBI — U3 MHKIOB. [Ipomoimkas 3To qpobieHne, MmoyduM CHadajla OCHOBHYIO
BOJIHY, 3aT€M MTPOMEKYTOUHYIO0, MAITYI0, CBEPXMAIYIO ¥ METbYAHIIYIO BOJIHBI.

Ha cnenyromeM pucyHke MOKa3aH MPUMEP BOJHBI «53», COCTAaBICHHONW M3 MEHBIIMX
LUKJIOB. 37ieCh U300pakeHa Ta K€ MOJIENb, YTO U Ha NMPEAbIAYIIEM PUCYHKE (TEepb OHa
MOKa3aHa MyHKTHPOM), HO BMECTE C IIUKIaMH

68


http://xerurg.ru/

oubruomeka mpetioepa - WWW.Xerurg.ri
04,06/93

60 + 60
55+ 35
50
5} 5
0 1 %0
BE 35

30

B 4 25

20F 1 20
'$3 18 % F 08 16 2 M 08 15 2 29 A

Oosiee HU3KOrO ypoBHA. Tak, Mbl BUIMM, YTO UMITYJIbCHAs BOJIHA 1 M3 MpeAbIIyLIEro
rpaduKa COCTOUT U3 IMSATH BOJH MEHBILIETO pa3Mepa.

MaremMaTHuecKoii OCHOBOM T€OpHUH BOJIH DIUTHOTA SBISIOTCS ynciaa Gubonauuu (cM. cTp.
206). He BnaBasch B AeTayid, CKa)KeM JIMIIb, YTO psi PUOOHAYYN HAYNHASTCS C €TUHUIIBI,
a KaXIpld MOCIEAYIOUIMI 3J1EMEHT psjia MOIydaeTcs HMPOCThIM CYMMHPOBAHHMEM JIBYX
npeaplaymux wieHoB (Hamp., 0+1=1, 1+1=2, 2+1=3, 3+2=5, 5+3=8, 8+5=13 u T.1.).
[TonHbIit HAOOp BOJH JIOOOTO LUKJIA B TEOPUU DJUTMOTA SBISIETCS OJHUM M3 DJIEMEHTOB
psana dubonauun. Hanpumep: Ha mpenpinymieM rpaguke M300pa)keHbl JBE OCHOBHBIE
BOJIHBI (uMIynbcHass ¥ KOPPEKTHUPYIOLIas), 8 IIPOMEKYTOUHBIX  BOJIH
(mocnenoBaTeNbHOCTh «S53», MOKa3aHHas Ha MepBoM rpaduke) u 34 manble BOJIHBI (OHU
OTMEUYEeHBI Ha BTOpOM rpaduke). Yncna 2, 8 u 34 apnstorcs wieHamu psijga GuboHaqyn.

Ha IMPAKTUKE I NPEACKa3aHus IMMPOAOIKUTCIIBHOCTU U BEJIMYHNHBI 6y)1ymer0 PBIHOYHOT'O
ABUIKCHUS, KOTOPOC MOKCT JJIMTHCA OT HCCKOJIBKUX MUHYT HUJIM YaCOB 1O HCCKOJIbKUX JICT
u I[GCSITI/IHGTI/Iﬁ, AHAJIMTHUKU HCIIOJB3YIOT BOJIHOBBIC MOICIA Dmmora B KOM6I/IHaIII/II/I C
ypciamu OuboHavyn.

DBONBIIMHCTBO NPUBEPKEHIEB TEOPUU OJIJIMOTA CXOIATCA BO MHEHMHU, YTO MOCJIEIHUN
Benukuii cBepxumki Havyaincs B 1932 roxy M mocienHssi msTash BOJIHA 3TOrO IIMKIIA
Hayajach B OCHOBaHMHU pbIHKA B 1982 romy. Opnako nocne 1982 roma MHeHus cranu
pacxoautbea. MHorue cowin OKTsOpbckui kpax 1987 roga 3aBepuienweM 1ukia. Ho
[IOCJICZIOBABILIEE HIHEPIMYHOE BOCCTAHOBJICHHWE PpBHIHKA 3aCTaBUIO HUX IE€PECMOTPETH
pe3yabTaThl OTCUETA BOJIH. B 3TOM M 3akmouaercs cinabdasi CTOpOHA TEOPUH BOJIH DJUINOTA
— €€ MPOTHOCTUYECKAs LIECHHOCTh 3aBUCUT OT TOYHOCTU OTCYeTa BOJH. OpenencHue xe
Hayajia OJJHOM BOJIHBI M KOHIIA APYTroil HOCUT NOPO BecbMa CyOBbEKTUBHBIN XapakTep.
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OIIPEJAEJIEHHUE

HNunekc Bei6opa toBapoB (CSI) — 310 aumHamudeckuii mHAMKATOp. Ero paspaboran u
npeAcTaBuil B KHUTEe «HOBBIE KOHLETIIMM TEXHUYECKUX TOPTOBBIX CHCTEM» YIILIC
VYaitnnep. Ha3zBanue uHAMKAaTOpa OTpa)kaeéT €ro OCHOBHOE Ha3HAY€HHE — IOMOYb
Tpeiiepy BbIOpaTh TOBAPHI, MOAXOSIINE JIJIsi KPATKOCPOUHON TOPTOBIIH.
HUHTEPIIPETALIUA

Bricokue 3nauenust CSI ToBOpSIT O pKO BhIpaXKEHHOW HAIMPABICHHOCTH M BOJATHILHOCTH
IICH. HpI/I pacue€Te HHACKCA CTCIICHb HAIIPABJIICHHOCTHU BBIABIIACTCA YCPEC3 IMOKA3aTCIIb
HampaBlieHHOTO JBWkeHus (cMm. cTp. 105), a cTreneHb BOMATUIBHOCTH — C TMOMOIIBIO
WHIWKATOpa CPEeTHET0 HCTHHHOTO Juama3ona (cM. ctp. 175).

Cormacao VYainaepy, TOproBath clieyeT TOBapaMH C BBICOKUMH (TI0 CPaBHEHHIO C
npyrumu ToBapamu) 3HaueHusMu CSI. [Tockonbky Takue TOBapbl OTIIMYAIOTCS BBICOKOM
BOJIATUJIBHOCTBIO, OHH CIOCOOHBI JaTb «MaKCHUMyM HpI/I6I)I.]'H/I 3a MUHHUMYM BPEMCHW)).
Bricokue 3nauenust CSI ykas3plBaloT Takke Ha HAJTMYHUE SIPKO BBIPAXKEHHOW TEHIACHIIUH,
YTO CYIIECTBEHHO 00JIeryaeT npoiecc TOproBiu.

WNnnexc BbIOOpa TOBapoB MpeJHA3HAUYEH JMJIs TeX, KTO 3aHMMAETCS KpaTKOCPOUYHOU
TOPrOBIE€d M YMEET KOHTPOJHPOBATh PHUCK, HEU30EKHO CBSA3aHHBIH C BBICOKOU
BOJIATHIILHOCTBIO.

HNPUMEP

Ha crnenyromem pucyHke mpeacTaBieHbl Tpaduku Kypca STOHCKOW HMeHBl U 141HEBHOTO
CSI. Bricokas BOJAaTUIBHOCTE IIEH B COUYETAHHU C CUJIBHOW TEHIECHIIUEH NAIOT BBICOKHE
sgayeHusa CSI B Toukax A u B.

JAPANESE YEN & 14-unit CSI 11/19/83
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PACYET

PamMKku naHHOW KHHUIM HE HO3BOJISIOT MOAPOOHO OMUcCaTh MPOLEAYpY pacuera HHJIEKca
BbIOOpa TOBapoB. OHa ocHOBaHa Ha Hcnosb3oBaHMM ADXR — KOMIOHEHTa CHUCTEMBI
HanpaBieHHoro aBmwxkeHus (cMm. crp. 105). Ilompobnoctu pacuera CSI mpuBeneHsl B
kaure Y.Yainaepa «HoBple KOHIENIIMN TEXHUYECKUX TOPTOBBIX CHCTEM)
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r'AHHA YrJibl
(GANN ANDLES)

OINPEJAEJIEHHUE

Y. AI'aua (1878 — 1955) pa3paboranm HECKOJIbKO YHHKAIBHBIX METOJMK aHaln3a
IIEHOBBIX TpadukoB. HawOonbliee 3HaYEHWE OH MPHJABA TICOMETPHUYCCKHM YIJIaM,
OTpaXXaromyM B3aMMOCBA3b BPCMCHU W LICHBI. T'ann 6131.]'[ y6e>1<,ueH B TOM, YTO
omnpejiesicHHbIe TeOMETpUYeCKhe (UTYpPhl M YIIIBI 00JIaJal0T OCOOBIMH CBOWCTBaMH,
KOTOPBIC MOT'YT 6BITB HCIIOJIb30BAHBI AJId ITPOrHO3UPOBAHUSA JUHAMUKHA 1ICH.

Bce meronuku, npenioxennsie ['anHOM, TpeOyroT, 4yTOOBI MacmTaObl Mo 00eUM OCsSIM
rpaguka OBUTM OJMHAKOBBIMH, TaK YTO JAWAroHanb KBajapara 1x1, oOpa3oBaHHOTO
€IMHUYHBIMU PUPALICHUSAMH IICHbI U BPEMEHH, BCErla Mesa Obl HAKJIOH 45 TpasycoB.

HUHTEPIIPETALIUA

l'anH cuuran, 4To MEXIYy BPEMEHEM U LICHOM MMEETCS WIEAIbHOE COOTHOLICHHUE, €CIIU
LeHa pacTeT WIM MajaeT NoJ yriaoM 45 rpagycoB K BPEMEHHOH OCH. JTOT Yroi
obo3Hayaercsi«l X 1» W COOTBETCTBYET €JMHUYHOMY HPUPALICHUIO LEHBI 3a KaXKIbIi
€MHUYHBI BPEMEHHON NHTEPBaJ.

Jluanm I'aHHA CTPOSATCS MOJ PA3TUYHBIMU YIJIaMHA OT BaXKHOI'O OCHOBAHMS WJIM BEPIIMHBI
Ha 1ieHoBoM rpacduke. Jlunuro Tpenna 1x1 Nann cumtan nHambonee BaxkHoil. [lonoxenwue
[IEHOBOW KPUBOU BBIIIE ITOW JIMHUHU CITY>KUT MIPU3HAKOM OBIYBETO PHIHKA, a HIDKE HEe —
MeJBeKbero. ['anH momarai, yto Jiyd 1x1 siBisieTcs MOIIHOM JIMHUEH MOANEPKKUA MpHU
BOCXOJSILLIEA TEHAEHLMH, a MPOPBIB ATOM JIMHUM PACCMATPHUBAJ KAaK BAa)KHBIM CUTHAJ
pa3BopoTa. ['aHH BBIACIWII CIEAYIOIIHUE JEBATH OCHOBHBIX YIJVIOB, CPEAM KOTOPBIX YroOJ
1x1 aBisgeTcst caMbIM Ba)KHBIM:

1 x 8 — 82,5 rpanyca,
1 x4 — 75 rpanycos,

1 x3 — 71,25 rpanyca,
1 x 2 — 63,75 rpanyca,
1 x 1 — 45 rpanycos,
2x1—26,25 rpanyca,
3x1— 18,75 rpanyca,
4 x 1 — 15 rpanycos,

8 x 1 —7,5 rpanyca.

UroObl paccMaTpUBaeMble COOTHOIICHUS IPUPALICHUN [IeHbI U BpeMeHH (Hanp., 1 x 1, 1 x
8 U T.1.) UMENU COOTBETCTBYIOIIME YIJIbl HAKJIOHA B Irpajycax, ocu X U Y JOJKHBI UMETh
OJIMHAKOBbIE MAcCIITA0bl. DTO 3HAUUT, YTO €IMHUYHBIA HHTEpBaJl Ha ocH X (T.€. uac, IeHb,
Hezens, Mecsl M T.0.) JOJDKEH paBHATbCA €IUHUYHOMY HWHTEpBaJly Ha OcuU VY.
[IpocTeiimmii cnocod kanuOpoBKU rpaduKa COCTOUT B MPOBEPKE yIiia HakJIoHa ay4a 1x1:
OH JIOJIKEH COCTaBJIAThH 45 rpagycos.
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l'anH 3aMeTwi, 4TO Ka)KIbId U3 BBILIETIEPEUUCIECHHBIX
Jy4ell MOXET CIYXWUTh NOJJACPKKOM WM CONPOTUBICHUEM B 3aBUCHUMOCTH OT
HarpaBJeHUsl 1IeHOBOM TeHaeHuuu. Hampumep, npu Bocxojsied TeHaeHuuu ayd 1x1
0OBIYHO SIBIIICTCS BaKHEWIeH nuHuer mnomnepkku. [lamenuwe 1eH Hmwke JuaMH 1x1
CBUJIETENBCTBYET O pa3zBopore TeHAeHIMU. CornacHo ['aHHy, Janee UEHbI JOJIKHBI
OMYCTUTHCS 70 CIEAYIONICH JMHUKM TpeHa (B TaHHOM ciiydae 370 jayd 2 X 1). Hpyrumu
CIIOBaMU, €CITH OJHMH U3 JIy4el IpPOpBaH, CIEIyeT OXKUIATh KOHCONUAAIMU IIeH BOIM3U
CIEAYIOUIEro JIyya.

I'anH paspaboTanm HECKOJBKO METOAWK aHanmu3a IeH. Cpenu HuXx—yrael ['aHHa, Beepa
l'anna , cerku ['anHa W KapAMHAIBHBIE KBAAPaThI.

NPUMEP

Beep ['anna oOpasyercs Tyyamu, pacriojlaraloliuMUCs MO/ BbIIETICHHBIMU UM yriiamu. Ha
BEpXHEM pHUCYHKe Beep ['aHHa HaHeceH Ha rpaduk muaekca S&P 500. Kak BuaHo u3
rpaduka, KpuBas MHACKCAa HEOJHOKPATHO OTpakaiach ot aydeid 1 x 1 m 2 x 1.

Ha HmwxHeM pHCYHKe TIpeIcTaBlIeH TOT ke rpaduk mHaekca S&P 500 ¢ HaHeceHHOW Ha
Hero ceTkol ['anna. Sueiika cetku paBHa 80 x 80 (kKaxkaasi TMHUSA CETKU MPOBOIAUTCS IO
yriom 1 x 1, a paccTostHHE MEXTY JTMHUAMHU cocTaBiseT 80 Heenb).

5P500 01,28/94

500 - 1x8 500
a0 1x2 { 40
400 - Ix1 4 400
50 ' { 0
300 b 430
250

250 +

200 F 200

150

R T T A N T T
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AEHEXXHbBIX TOTOKOB UHOEKC
(MONEY FLOW INDEX)

OIIPEJAEJIEHUE

WNunexc nenexxnpix motokoB (MFI) — 3To muHaMUYeCKHil WHAMKATOP, TMOKA3bIBAIOIIHIMA
WHTEHCUBHOCTh, C KOTOPOH NEHBIW BKJIAJIBIBAIOTCS B IICHHYIO OyMary W BBIBOJSTCS W3
Hee. OH cx0X ¢ uHAEKCOM oTHocutenbHOM cuibl (RSI, cm. cTp. 125), HO B oTiiMuue OT
RSI, koTOphIil BEIBOAUTCA HAa OCHOBE TOJIBKO IEHOBBIX JAHHBIX, B MHIEKCE IEHEKHBIX
MMOTOKOB YUUTBIBACTCSA U 00BEM.

HNHTEPHHPETALIUA

HpI/I AHAJIN3C MHACKCA JCHCKHBIX ITOTOKOB CIICAYCT YUHUTHIBATDL!:

*  Pacxoxnenus (cMm. ctp. 30) MeXIy MHIUKATOPOM U JABMXKEHUEM IieH. Ecnu 1eHsl
pactyT, a MFI manaet (unm Ha060poT), TO BEIMKA BEPOSTHOCTH Pa3BOPOTA LIEH.

* 3nauenus MFI Boiue 80 u Hke 20 CUTHAIM3UPYIOT COOTBETCTBEHHO O I10-
TEHI[MAJIbHOI BEpLIMHE U OCHOBAHUU PHIHKA.

NPUMEP

Ha cnenyromem pucyHke mnpenctasieHsl rpaguku kypca akuuid Intel u 14pHeBHOrO
MHJEKCa JEHEeKHbIX MOTOKOB. PacxoxaeHus B obnactax A u B mociyxuwin 4eTKuMu
OIIEPEKAIOIMMHU CUTHAJIAMH Pa3BOPOTOB IIEH.

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

Pacyer nHaEKCA TEHEKHBIX TIOTOKOB COCTOUT U3 HECKOJIbKUX dTarnoB. CHavyana
OTpeeNAI0T TUITHYHYIO TIeHY (typical price) maHHOTO TIeproaa:

75


http://xerurg.ru/

oubruomexa mperioepa - Www.xerurg.ru
Makcumym + MUHUMYM + UEHA 3aKPbUMUS
3
a 3aTCM — BCJIMYMHY ACHCIKHOI'O IMOTOKa ( HC Myratb ¢ UHACKCOM JACHCIKHBIX HOTOKOB)
MyTeM YMHOKE€HHUS TUITMYHOM IIEHBI Iepruoja Ha 00BEM TOPTOB:

TunuuHasn yeHa =

ﬂeHeJl(‘Hblﬁ nomoK = munu4dHas yeHa x oovem..

Eciu CCTOOHAIIHAA TUIIMYHAA IICHA OoJibIiIe qupaMHeﬁ, TO ,I[CHC)KHHﬁ IIOTOK CUHUTACTCA
MOJIOKUTEIRHEIM. Ecin CCTOAHAIIHAA I€HAa MCHBIIC qupamHefI — HGHG)KHI:Iﬁ ITOTOK
CUUTACTCS OTPULIATCIIBHBIM.

[Ton0KUTENbHBIN ACHEKHBIN IOTOK — 3TO CyMMa 3HAYECHUM IIOJIOKUTEIBHBIX JCHEKHBIX
[IOTOKOB 3a BBIOpaHHOE YUCIO MeproAoB. OTpHUIATEIbHBIA JEHEXKHBI MOTOK —3TO
CyMMa 3Hau€HHUH OTPUIATENbHBIX JIEHEKHBIX ITOTOKOB 32 BBIOPAHHOE YHCIIO MEPHOIOB.

3areM onpenensaercs JEHE)KHOE OTHOIIEHHUE ITyTEM JIEJICHUS TOJI0KHUTEIBHOTO IEHEKHOTIO
ITIOTOKA HA OTPULIATEIIbHBII:

TMonoxcumenbHLIL OeHeHCHBIL NOMOoK
JleHescHoe omHowleHue = - —— e
OmpuuyamensHblil 0eHedcHbi NOMoK

U, HakoHel, ¢ MTOMOIIBIO IEHE)KHOT'O OTHOIICHHUS PACCUUTHIBACTCS MHACKC ICHEHKHBIX
TIOTOKOB:

100
1 + OeHedcHoe omHoweHue |

Hnodexc GeHedcHbLX NOIMOoKos = —
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HAOJIN KOPPEKUNH
(PERCENT RETRACEMENT)

OIIPEAEJIEHUE

YcroitunBas BOCXOSIIIIAs TEHICHIUSA XapaKTEPU3yeTCs TOCJIEAOBATEIBHO
BO3pACTAIOIIUMU MMMKAMU U BIIaJUHAMH. DTO yKa3bIBaeT Ha HEMPEPHIBHBIA POCT OBIYBUX
O)KI/I)IaHI/Iﬁ HWHBCCTOPOB n COOTBCTCTBYIOLICC CMCUICHUC BBCPX JIMHUH
crpoca/mpe/uioxkeHus. BeanunHy OTKaTa LEH MOCie JOCTH)KEHUS OuYepenHoro Oolee
BBICOKOTO MakKCUMyMa MOHO ONPEACINTh C TOMOIIBI0 TaK Ha3bIBAEMbBIX «IO0JIEH
Koppekuun». OHM  TOKa3blBAIOT  OTHOUIEHWE JJIMHBl  KOPPEKUUMU K  JUJIMHE
NpeaAmCCTBYIONICTO ICHOBOT'O ABMXKCHUA, BBIPAKCHHOC B IIPOLCHTAX.

Hanpumep, ecnu nena akuuu ysenuuubaercs ¢ 50 go 100. a 3atem onmyckaercs a0 75, TO
nonst xkoppekumu ot 100 mo 75 (25 nyHkToB) cocraBisier 50% mepBOHAYaIBLHOIO
nemwxkenusa ot 50 go 100.

HUHTEPHPETALIUA

Jonu KoppekuMH HCTIONB3YIOTCS Jis ONpeNeNieHUus YpOBHEH, rie cieayeT OXKHUIaTh
pa3BopoTa IIeH M MPOJOJDKEHHS MX pocTa. B yclHoBHSX CHUJIBHOTO OBIYBEro pHIHKA
KOpPpeKIMH OOBIYHO HE MpeBhIAalT 33% mpeaplaymero BOCXOMASIIEIO JBUKCHHS.
HNuorma onn Moryt nocturath u 50%. Koppekiuu ke 6onee yem Ha 66% mouTH Bceraa
03HA4Yal0T OKOHYAHUE OBIYBETO PHIHKA.

HekoTopble MHBECTOPHI CUMTAIOT HE CIIydailHbIM Onm3ocTh 3HayeHui 33, 50 u 66% x
koap¢unmentam dubonayun 38,2; 50 u 61,8% (cm. ctp. 206) M MpeANnOYUTAIOT
MCII0JIb30BaTh UMEHHO MOCIEAHNE ISl ONIPEEIICHNS YPOBHEN KOPPEKLIMY.

IHPUMEP

Ha cnenyromem rpaduke xkypea akmuit Great Western ormeuensl Tpu Touku —A, B u C.
Touka A yka3pIBaeT Ha4ajo LEHOBOr'O JIBUXKEHUs, B —ero okoHuanue, a C — okoHYaHUE
Koppekuuu. B nanHom npumepe 1055 Koppekuuu coctaBuia 61,5% 1cxoIHOro 1ieHOBOTrO
JIBIDKEHUS.
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GREAT WESTERN 05,26:93
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[0y TEOPUS
(Dow Theory)

OIIPEAEJIEHUE

B 1897 rogy Yapnbs3 oy (Charles Dow) BriepBbie paccuuTain jBa OCHOBHBIX PBHIHOYHBIX
uHAekca. [IpoMblIIeHHBIH UHAEKC BKJIIOYAN B ce0s aKUMU BEAYIIMX MPOMBIIIIEHHBIX
KOMIIAHUM, a JKEJIE3HOAOPOKHBIA MHACKC KEJIE3HOAOPOKHBIX KoMmaHui. Teneps 3T
MHJIEKCHI U3BECTHBI KaK NPOMBILIICHHBIN HHIAEKC Jloy/[OHCa U TpaHCIIOPTHBINA UHAECKC

HoyJlxxoHca.

Teopuss [loy Obuta HM3JIOKEHA B CEepUM CTaTel, omybnukoBaHHBIX UYapiwszom Jloy B
xypHaie Wall Street Jornal B mepuox ¢ 1900 mo 1902 rox. Ona siBasiercs npearedent
COBPEMEHHOT0 TEXHUYECKOI0 aHaJIN3a.

WuTepecHo, 4tro mnepBoHayanbHO Teopus Jloy Kak TakoBas Oblla HampaBieHa Ha
UCMOJb30BaHUE OOIIMX TEHAEHIMH pbhIHKa akKIUM B KauecTBe OapomMeTpa o0OIIero
COCTOSIHMSI SKOHOMHMKH. W  mepBoHayaqbHO OHAa HE IMpeJHa3Hayanach Juisd
IPOTHO3UPOBAHUS KypcoB akuuil. OfHaKO BCE MOCIEAYIOIIEe Pa3BUTHE TEOPHH ObLIO
HaMpaBJICHO MMOYTH UCKIIOYUTEIBHO Ha JOCTHKEHHE UMEHHO 3TOU IIeNu.

HUHTEPIIPETAIIUA

Teopus Jloy cTpouTcs Ha CIeAyIOUIMX HIECTH MOCTYJaTax:

1. MHexchl yYUTHIBAKOT BCE.

B nerena mo0yro OTACIBHYIO aKIIMI0 OTPAXKEHO BCE, YTO U3BECTHO 00 ATOM aKkiuu. BHOBB
MOCTYHAromure JaHHbIC 6LICTpO PpacnpoCTPaAHAOTCA CAMUMHU YHACTHUKAMHU PbIHKA, ITOCJIC
qero HpOI/ICXOJII/IT COOTBeTCTBYIOHIee N3MCHCHHUEC LICHBI aKIINHU. TO‘-IHO TaK XK€ pBIHO'—IHI)Ie
HHJACKCHI YUUTBIBAIOT U OTPAKAIOT BCC, UYTO U3BCCTHO BCEM YHACTHUKAM q)OH,ZLOBOPO
pBIHKA.

2. PbIHOK MMeeT TPH TeHAeHIIMH.

B mr000ii MOMEHT Ha PBIHKE I[eﬁCTByIOT TpU CUJIbI: OCHOBHAS TCHACHIUA, BTOPUYIHBIC TCHACHIINU U MaJIbIC

TCHJICHIINU.

OcHOBHasE TEHIEHIUA MOXET OBITh Oblubel (BOCXOIAIIEH) WJIM MEIBEXKbEH
(aucxomsmeit). OHa 0OBIYHO JUIMTCS OOJiee roja, HO MOXET JCHCTBOBATH U B TEUCHUE
HECKOJIBKUX JIeT. EcIM NMUKKM W BIAJWHBI PHIHKA IOCJICJIOBATEIIBHO BO3PACTAIOT, 3HAYUT
OCHOBHAsl TEHJACHIMA — BOCXOAsImIas. Eciu e OHM TMOCIEOBaTEIhbHO YOBIBAIOT,
OCHOBHAs TEHJICHIIUS — HUCXOISIIAsl.

BropuuHble TEHACHIIMH — 3TO MPOMEKYTOUHbIE, KOPPEKTUPYIOUINE JBHKEHUS PBIHKA,
oOpatHble OCHOBHOU TeHIEHIMU. OHM OOBIYHO MPOJOJDKAIOTCS OJIUH-TPU MecsIa, U 3a
3TO BpeMsl PBIHOK OTCTYNaeT Ha OJHY-IBE TPETbUX [UIMHBI MPEAbIAYIIeH OCHOBHOMN
TeHacHIMA. Ha crienyromeM rpaduke MOKa3aHbl OCHOBHAS TEHACHIMS (JUHUS A) H
BropuuHble TeHAeHIuHU (B u C).
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INDUSTRIALS 11,30,93
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3. OcHOoBHAas1 TeHACHIUA UMeeT TPHU ¢a3bl.

CormacHo TCOpHUU I[Oy, nepBas cpa3a — OTO HNCPUOJ AKTHBHBIX IIOKYIIOK CO CTOPOHBI
Xopomio I/IH(i)OpMI/IpOBaHHI)IX HHBCCTOPOB, PACCUHUTHIBAOIINX Ha BOCCTAHOBJICHHUEC U
,I[OHFOCpO‘-IHBIﬁ IOABEM 5KOHOMUKH. Cpe,Z[I/I OOJIBIIIMHCTBA Y4YaCTHUKOB PbIHKA B 9TO BpCMHA
HapuT AyX YHBIHUA, OTYAAHUA W allaTUH. Ho I/IH(l)OpMI/IPOBaHHI)IG HWHBCCTOPLI, ITOHUMAA
HEH30EKHOCTh MEpCBOPOTA, CKYIIAOT aKIUU Y 3TUX COBCPIICHHO OTYAABIINXCA ITPOAABIOB.

Jns  BTOpod (a3pl XapakTepHbl POCT KOPIOPATHUBHBIX JOXOJOB U  YJIydILEHHE
SKOHOMUYECKUX yciioBuil. [lo mMepe ux nmanpHEHIero yiaydiieHUs] UHBECTOPbl HAYMHAIOT
IIOKYTNAaTh aKIHH.

Tpetbst Qasza xapakrepusyercs PEKOPAHBIMH JOXOJaMM KOPIOpPAlMii M MaKCUMalbHO
BBICOKMMH 3KOHOMHUYECKUMHU Mokazareinsimu. [llupokas mybiuka, ycrneB K 3TOMy BpeMEHU
3a0BbITh O MPOLUIBIX IMOTEPSX, BHOBb YYBCTBYET ceOsl BIOJHE YBEPEHHO Ha pBIHKE U
yOexaeHa, 4To OH JIOCTMTHET HEOBIBAJbIX BBICOT. Temepb OHa CKymaeT Bce MOIpSI,
CO3/1aBasi aKUOTAXKHBIM cripoc. Kak pa3 B 3TOT mepuoj Ta caMas Kydka MHBECTOPOB —
aKTUBHBIX MOKyNaTejaeil Ha HayalbHOM CTaJUU MMOJAbEMa — HAYMHAET JIMKBUIUPOBATH
MO3ULMH, 0XKH1asl pa3BOPOT PHIHKA.
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DOW_INDUSTRIALS 10,29/33
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['paduk nmpombinienHoro nHaekca Jloy/loHca Ha mpenplayliel CTpaHMIIE WIUTIOCTPUPYET
pa3BUTHE OMMCAaHHBIX BBIIIE (Da3 B MepUOJ, MPEAIICCTBOBABIINN OKTAOphCKOMY Kpaxy 1987
roga. Oxujas NMOabEM 3KOHOMHKH MoOcie crajna, MHOPMUPOBAHHBIE MHBECTOPHI Haydaju
CKyTaTh aKI[MH BO BpeMs nepBoii ¢a3el (A). PerynspHble cOOOLIEHHS O pOCTe KOPIIOPATUBHBIX
0X070B BO BTOpoil (hase (B) BoBiekanu Bce OoJbllie MHBECTOPOB B IMOKYIKY akiuid. Bo
BpeMs TpeThel ¢azpl (C) mmpokas mybiauka OpocHiach CKymaTh BCE MOJAPS] — Ha PHIHKE
BOIApUIIACh dHQopus.

4. AnaeKchbl 10JKHBI MOATBEPKIATH APYT APYra.

JUis  oka3aTenbCTBa CMEHbI TEHAEHILMM HEOOXOIUMO, 4YTOObl IPOMBILIUIEHHBIH U
TPAHCIIOPTHBIM HMHJAEKCHl NOATBEpAWAN Apyr Apyra. O0a HMHAEKcAa JOJIKHBI IPEOJO0JIETh
YPOBHM CBOMX HPEAbIAYIIMX BTOPUYHBIX MUKOB (WJIM BIAAMH): JIMIIb B 3TOM CJIy4ae MOXHO
TOBOPUTH 00 U3MEHEHHUH TCHICHIIHH.

Ha cnenyromem prucyHke mokazaHa JUHAMHKA MPOMBIIUIEHHOTO M TPAHCIIOPTHOTO MHJIEKCOB
Hoy/lxxonca B Havanme Obrubero peiHka B 1982 romy. IloarBepkaeHueM CMEHBI TEHACHITUH
CTaJIO MPEO0I0JICHNE 000MMH HHIEKCAMHU TPEIBIIYIINX BTOPUYHBIX MTHKOB.
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5. O0bem noaTBeEpP:KAAET TEHACHUUIO.

Teopust Jloy opueHTHpOBaHA TJaBHBIM O0Opa3oM Ha aHalu3 JWHAMUKU 1IeH. [laHHBIE MO
00BEMYy TOPTOB HCIOJIB3YIOTCS TOJBKO JJIsi OLIGHKH COMHHUTEIBHBIX cuTyanuil. O0bem
JOJKEH YBEJIIMUMBATHCS B HAIIPABJICHUM OCHOBHOM TeHACHUMU. Ecnu OCHOBHAs TeHAEHIMS
— HUCXOJAIIAas, TO 00bEeM JOJDKEH pacTh B MEPHOJbI MaJeHUi pblHKa. Eciin ocHOBHas
TEHJACHUMS — BOCXOJ11asi, TO OH JIOJDKEH YBEINYMBATHCSA B IEPUOBI II0IbEMOB.

Crenyroumii rpauk WILTIOCTPUPYET POCT 0OBbEMa MpH MO IbEME IEH, TOATBEP K IAI0IINN
OCHOBHYIO TEHJICHLIUIO.
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6. TengeHUA cCUNTAETCS HEU3MEHHOM, TOKA He MOJIy4YeH yOoeauTeabHbIi
CHTHAJI Pa3BopoTa.

BOCXOI[?IHIaSI TCHACHLUA — 3TO PAJ IMOCICA0BATCIEHO BO3paCTaOIUX IMMKOB W BIIAJIUH. @)
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pa3BOpOTE BOCXOJIALIEH TEHIACHIIMM MOXXHO TOBOPHUTH
TOJIBKO TOTJa, KOTJa XOTSl Obl OZIMH MUK U OJIHA BIaJWHA OKA3bIBAIOTCS HUXKE MPEIbITyITIX
(oOpaTHOE BEpHO TSl pa3BOPOTA HUCXOASAIIEH TCHICHITIH).

Korna Ha pa3BOpOT OCHOBHOM TEHAEHIIMM yKa3bIBalOT 00a MHIEKCAa — MPOMBIIUICHHBIN U
TPAHCIIOPTHBIHN, BEPOSITHOCTD MPOJIOKEHHSI HOBOM TeHIEHIIMM 0co0OeHHO Benuka. C apyrou
CTOPOHBI, YCM MOOJbIIC MIUTCA TCHACHIUSA, TCM MCHBIIC CTAHOBUTCSA BCPOATHOCTL CC
MPOJOKECHHUS.

Ha cnenyromem rpaduke BUIHO, KaKk MPOMBIIUICHHBIN nHAEKC Jloy/[>koHCca mpeo1onen ypoBHA
MpeAbIayIIero nuka (Touka A) W npeasiayiel BnajauHsl (Touka B), 4To o3Hadano pa3Bopot
Hucxonsmen tenaeHuu [uaus C).
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3Ur3AIr
(ZIG ZAG)

OINPEJAEJIEHHUE

3ursar oTcenBaeT U3MEHEHHUSI Ha aHAIM3HpyeMoM rpaduke (Hamp., Ha TpaduKe IEeH WIN
MHJIMKATOpa), BEJIMYMHA KOTOPHIX MEHBIIE 3aAaHHON. Takum oOpa3om, 3ur3ar oTpaxaeT
TOJILKO CYIIIECTBEHHBIC N3MEHECHHUS.

HUHTEPIIPETALIUA

3ursar HCIIOJIL3YCTCs, TI'NIaBHBIM 06pa30M, JJIA 00JIETYEHHOT O BOCIIpUATHA Fpa(l)I/IKOB, TakK
KaK OH ITOKa3bIBACT TOJILKO HanboJjiee 3HAYMMBIC H3MCHEHUS U Pa3sBOPOTHL.

Baxno YCBOUTBH, YTO MOCICTHUMN OTPE30K 3Ur3ara MOKET MCHATHCA B 3aBUCHMMOCTU OT
HU3MEHEHMI AHAIIU3UPYCMBIX JaHHBIX (Hanp., I_ICH). 910 €JIMHCTBEHHBII WHIAUKATOP U3
BCCX OIMMCAHHBIX 3J1€Ch, Y KOTOPOIr0 UIBMCHCHHEC 1LICHBI 6YMaFI/I MOXKECT BbI3BAaTh H3MCHCHHUC
OpeAbIAYLICTO 3HAUCHUA. HOI[O6Ha$I CIIOCOOHOCTH KOPPCKTHPOBKU CBOHUX 3HAYEHUI II0
MMOCICAYIOIUM H3MCHCHUAM HCHBI JACJIACT 3Ur3ar IPCKPaCHBIM HWHCTPYMCHTOM JIJIA
dHaJIN3a YK€ IMPOU3OMICAININX HCHOBBIX W3MEHEHUIA. HOBTOMy HC CJICAYCT NbITAaThCA
CO3aaTb TOProBYI0O CHUCTEMY Ha OCHOBC 3HI3ara: OH JIydli€ IMOAXOAUT I aHalinu3a
HUCTOPUUCCKHUX JAHHBIX, UEM JJIS IIPOTHO3UPOBAHMUA.

[ToMuMO BBISIBJICHHSI BOKHBIX [IEHOBBIX PA3BOPOTOB, 3UT3ar TAKXKE MOJIE3€H MPU OTCUETE
BOJIH DiumroTa (cM. cTp. 56).

Bbonee noapo6HO 006 MHAMKATOpE «3UI3ar» MOKHO IpodecTh B KHUre ApTypa Meppua
«DunpTpanus BOJIHY .

HNPUMEP

Ha cnenyromiem pucyHke mokaszaH 8%HBIN 3ur3ar, HAHECEHHBIH HAa CTOJIOMKOBBINA TpaduK
Kypca akiuid Mattel's. UHIukaTop He yYUTHIBAeT IIEHOBBIC M3MEHEHUSI BEJTUYHMHOW MEHEe
8 %.
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PACYET

3ur3ar CTPOUTCA CJICAYIOIMIUM 06pa30M. Ha Fpa(I)I/IK HAHOCATCSA YCJIOBHBIC TOYKH, CCJIH
LOCHBI Pa3sBOPAYMBAIOTCI HC MCHEC YC€M Ha 3aJaHHYIO BCIIMYHHY. 3areM 3TH YCIIOBHEIC
TOYKHU COCAUHAIOTCA NPAMBIMU JIMHUAMU.
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KA rPAOUKN
(KAGI CHARTS)

OIIPEJAEJIEHHUE

[IpennonoxurensHo, rpapuku Karu nossunuce B 70e rojpl HpoILIOro BeKe — Ha
HavaJlbHOM JTane ¢opmupoBaHusi (QonaoBoro poiHKa Anonun. I'papuxkn Karu
MIPENICTABISAIOT COOON psAJl COEAMHEHHBIX APYT C APYrOM BEPTUKAJIbHBIX JUHUI, TOJIIIMHA
U HamnpaBlI€HUE MPHUPALICHUS KOTOPBIX OINPEAEIAIOTCS IWHAMUKOM IeH. Bpems Ha
rpadukax Karu He yuuteiBaercs.

Ecnu 1ieHp! Tpo10iKaroT JBMKCHUE B OJTHOM HAITPABJICHUH, JUTHHA BEPTUKAIBLHOW JIMHUN
Ha rpaduKe yBenuuMBaeTcs. Eciu ke MPOUCXOAUT pa3 BOPOT IICH Ha ONPEACICHHYIO
BBEIOpaHHYIO 3apaHee BelWYMHA (KOI(PQPUIIMCHT PEBEPCHUPOBKH), Ha TpadUK HAHOCHUTCS
HOBasi BEpTHKAJIbHAS JIMHUS B CIIAyrOIIeM cToj01e. Korma 1eHsl npeo1oieBaroT YpOBEHb
CBOCTO TPEABIAYIIETO MaKCHMyMa WM MHHHMYyMa, TOJIIWHA JIMHUW Ha Tpaduke Karm
WU3MEHSIETCS.

B Coenunennbix Illtarax rpaduku Karm cramm m3BectHbl Onaromapst CtuBy Hwucony
MOCJIC U3AHUS €T0 KHUTHU «3a rPaHblo CBEUEH».

HUHTEPHIPETALIUA

I'paduku Karu uimmrocTpupyroT 1eiCTBHE CHIT CITPOCA U MIPEAJIOKECHUS:

» TlocrmemoBaTenbHOCTH TOJICTHIX JTMHUN CBHICTEILCTBYET O TOM, YTO CIIPOC MPEBHIMIACT
IpeUIoKeHUe (PHIHOK pacTeT).

» TlocnenoBaTenbHOCTh TOHKUX JIMHUI OTpaXkaeT MPEBOCXOCTBO MPEATIOKEHNS Hall
CIpOCOM (PBIHOK MaJaeT).

* UepenoBaHue TOJCTHIX U TOHKUX JIMHUN YKa3bIBA€T HA TO, YTO PHIHOK HAXOJUTCS B
COCTOSIHMH paBHOBECHS (TIPEIJIOKEHUE PABHO CIIPOCY).

OCHOBHBIM TOProBbIM CHUTH&JIOM Ha rpaduke Karm sBisieTCSs M3MEHEHUM TOJIIIUHBI
JIMHUU: KOTJa JIMHUSI MEHSIETCS ¢ TOHKOM Ha TOJICTYIO, CJIEAYEeT MOKYyNaTh: KOI/Aa JIMHUA
MEHSIETCSI C TOJICTOM Ha TOHKYIO — MPOJAaBaTh.

Psn mocnmemoBaTenbHO BO3pPACTAOIIMX MAKCUMYMOB W MHHHMYMOB TOBOPHT O CHIIE
BOCXOJISIIIETO JABMKEHUS; OHMKAIOIIHUECS MAKCUMYMbI 1 MUHUMYMBI CBUJIETEIbCTBYIOT O
c1ab0CTH PHIHKA.

HNPUMEP

Ha cnenyromem pucynke npeacrasiensl rpaduk Karu ¢ koaddunmnerToM peBepcupoBKU
B 0,02 myHKTa W KJIACCHUYECKUH CTONOMKOBBIA rpaduk eBponouiapa. Crpenkamu
«TOKYIIKa» Ha CTOJOMKOBOM rpaduke OTMEUeHbl MecTa, rjie JinHusi Ha rpaduxe Karu
MEHSETCSl C TOHKOH Ha TOJICTYIO, @ CTPEJIKaMH «IIPOJaXa» — MECTa, TJIe JIMHUS MEHIETCS
C TOJICTOM Ha TOHKYIO.

86


http://xerurg.ru/

oubruomeka mpetioepa - WWW.Xerurg.ri

EUR0 DOLLAR (0.02 Pt Kagi)

. {1 9%.7
. 1 9.6

03/14/94

9.5
9.4
9.3
9.2
96.1
9.0
9.9
9.8
9.7

BRRRRRRRERR
NDWOWO— NIW - TN

ofT_NQU
EURD DOLLAR

JOL AU SEp DFC_JAN__FEB

03/14/94

i Lo, M&:' jo"w“m":, gg (75
B : G g 1 9%.
ot T T g i, 1 &3
il y 1
+ 1 L] 1 9.3
"‘ll']lv" 1 26.2
1 %61
oo 1 %.0
! w," 4 {1 %39
1 ‘ t 1 9.8
b lnw'e 1 9.7
L { %.6

hppe,

" ; n,‘
htl!al' ‘l'hl‘ |""'I

BRBRRRRRRRE R
PEBRRRERRREE

'93 JUL AUG StP ofT NG DEC '54 fEB MAR

Ecnu cerogusmHsAs LeHa 3aKpbITUS MEHbBIIE WIM paBHA CTapTOBOM, TO OT CTapTOBOM
LIEHBI 10 HOBOM LIEHBI  3aKPBITUS IIPOBOJUTCS TOHKAsl BEPTUKAIbHAS JIMHUS.

UTo06bl HAYEPTUTH KAXKIYIO MOCIEIYIOIIYIO JIMHUI0, HEOOXOAUMO CPaBHUThH TEKYLIYIO
LIEHY 3aKpbITHS C KpaliHel TOUKOM (HMKHEHW niu BepxHeil) npenpinymei auaun Karu:

Ecmu OEHAa IpOJO0JIKACT ABUIaTbCA B HAIIPABJIICHHUHU npe/:[blz[ymeﬁ JIMHUH Ha Fpa(l)I/IKC,
JIMHUA TI0JY4YacT NPHPAIICHHUE B TOM KE€ HAIpPaBJICHHUH, HE3aBUCUMO OT BCIIMYMHBI
U3MCHCHHA LICHBI.

Ecim  mpoucxomutr pa3BOpoT IEHKI Ha BEIWYMHY HE MeHee KoddduimeHTa
pPEBEPCHPOBKH (Ha 3TO MOXKET TOTPEOOBATHCS HECKOJIBKO JHEH), TO Ha rpaduke
MPOBOAMUTCA KOPOTKAash TOPU3OHTANbHAS JIMHUSA K CIEAYIOUIEMY CTOJOIy, U B HEM
CTPOUTCSI HOBasi BEPTUKAIbHAS JIMHUS 10 YPOBHS IMOCJIECIHEH IEHBI 3aKPBITHS.

Ecnu BennunHa pasBopoTa MeHbIIe KodpuIMEeHTa PEBEPCUPOBKU, HOBbIE JTUHUHM HE
CTpOATCSL.

Ecnu Ttonkas nuHus Ha rpaduxe Karu mnpeononeBaer ypoBeHb MPEIbIIYIIErO
MaKCUMyMa, OHa CTaHOBHTCSI TOJCTOW. Ecnu e Toncras nunus Karu ormyckaercst Hibke
MpeAbIIYIIEro MUHUMYMa, OHAa CTAHOBUTCS TOHKOM.
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«KAHCJIUM »
(CANSLIM)

OINMPEJEJIEHUE

CANSLIM(«KAHCJIMIM») — 3TO aHTIUMHCKUM aKpOHHUM JJISI METOJIa UHBECTUIIMOHHOTO
aHanu3a pbelHKa aknuil. Ero paspaboran Yumesm 0'Hun — ocHoBaTens W TJaBa
HaIMOHAJIBHOTO JenoBoro u3nanus Financial Business Daily. OH Takke BO3IIaBIsSeT
3aHUMAIOIIYIOCS] HHBECTUIIMOHHBIMU HCCIIEIOBAHHUSIMH.

Ha ocHoBe m3ydeHHss MTMHAMHKK HanOoJiee MPUOBUIBHBIX akiuil 3a mepuoa ¢ 1953 mo
1985 rox 0'Hun Bblmenun HaOOp XapaKTEpUCTHK, CBOMCTBEHHBIX BCEM ATHM aKIIUSM.
[TepBbiec OykBBI B Ha3BaHUSAX OCHOBHBIX XapaKTEPUCTHK M COCTABWIM aKPOHHUM

CANSLIM:
C urrent quarterly earnings per share TEKYIIMH KBapTaIbHBIN JOXO/ Ha aKIHIO
A nnual earnings growth TOZIOBOM POCT JJOXO/a Ha aKIIHIO
N ew products, New Management, New HOBBIE IIPOAYKTHI, HOBOE PYKOBOJCTBO, HOBBIC
Highs MaKCUMYMBbI
S hares outstanding KOJIMYECTBO aKIUil B 0OpameHnn
L cading industry BeZyIIasi OTPacib
I nstitutional sponsorship y9acTHe WHCTUTYIIHOHAIBHBIX HHBECTOPOB
M arket direction TEH/ICHIIVSI PHIHKA

Xorts, crporo roBopsi, CANSLIM He sBileTCsS HHCTPYMEHTOM TEXHHUYECKOIO aHAJIN3a, OH
coueTaer B ceOe IEHHbIE TeXHUYECKHe U (yHIaMEeHTalbHble NpUHIUNBL [logpodHO
Mmetoz onucad B kuure 0'Huna «Kaxk 3apabotare Ha akiusx» (How to make money in
stocks).

HUHTEPIHHPETAIIUA

Huxe xpaTko MpOKOMMEHTHUPOBAHBI KKl U3 ceMU KOMIIOHEHTOB MeTona CANSLIM.

TEKYLUMU KBAPTAJIbHbLIV 40OX04 HA AKLIMNO
Current Quarterly Earnings

Joxon Ha akumio (EPS) B mocneaHeM oT4eTHOM KBapTasie JOHKeH ObITh HE MEHEE YeM Ha
20% BBILLIE IO CPABHEHUIO C COOTBETCTBYIOIIMM KBapTaJOM MPEAbIAYLIErO roja (Hamp., B
nepBoM kBapraie 1994 rona no cpaBHeHHIO C TepBbIM KBapTajioM 1993 rona).

r00BOU POCT AOXOOA HA AKUNKO
Annual Earnings Growth

Temmbr pocra noxona Ha akmuto (EPS) 3a mociennue msTh JET TOJMKHBI COCTABIATh HE
menee 15% B rox. Ilpenmoururenen exeromusii poct EPS. Jomyctumo, omHako,
caHmwkenne EPS 3a kakol-nmmbo Toa mpH yCIOBHU OBICTPOTO BOCCTAHOBJICHHUS TPEKHUX
rokasartesiei U MpoI0JKEHUS UX POCTa.

HOBBIE MNMPOAYKThEI, HOBOE PYKOBQOACTBO/ HOBLIE MAKCUMYMbI
New Products, New Management, New Highs

Cy1ecTBeHHOE MOJI0OPOKaHUE aKIUK OOBIYHO COBIMAJAET C MOSBIEHUEM YEro-TO HOBOTO.
3T0 MOXET ObITh HOBBIW MPOIYKT MM yCIyra, CMEHa PYKOBOJICTBA, HOBAsi TEXHOJIOTHUS H
Jla’ke HOBBIH, O0Jiee BBICOKHMH YPOBEHbB 1IE€H Ha aKIHIO.
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OnuH w3 Hambonee yAMBUTENBHBIX BBIBOAOB, K
kotopomy npuimien 0'Hunm B pe3ynbTaTe NMPOBEACHHBIX HMCCIEAOBAHUM, PACXOAUTCSA C
MPUHIUIIOM, KOTOPBIIi MHOTHE MHBECTOPHI CUUTAIOT OsiaropasyMHbIM. «llokymaii nemeBo
— TmpojaBail JAOpPOro» — 3TO cTapoe no0poe mpaswio ¢GoHaoBoro peiHKa 0'Huur
[pejlaraeT 3aMEHMTh Ha «IIOKyNlal JOporo — IpojaaBall ewie Jaopoxke». Ero
HCCIIEA0BAHUS MMOKA3aJIM, YTO WJCATbHBII MOMEHT JUIsl MOKYNKHA aKIUA — €€ BBIXOJ Ha
HOBBII BBICOKHMI YpOBEHb mnocie 215mecsyHoro nepuoga koHconupauuu. Hexoropsie u3
HauboJsee 3HAUUTEIbHBIX TOJHEMOB MPOUCXOIUIN UMEHHO MOCIIE TAKOTO MPOphIBa — IO-
BUIMMOMY, H3-32 OTCYTCTBUS COIIPOTHBIICHUS (T.€. IPOJIABIIOB).

KOJIMYECTBO AKLIMW B OBPALLIEHNU
Shares Outstanding

bonee 95% axuuit nunepoB pocta, uccnenoBanubix 0'Humnom, umenu o6beM B odparieHuu
MeHee 25 muH. mt. CorjlacHO MPOCTHIM 3aKOHAM CIpoca U MpemiokeHus (cM. crp. 16),
OTPaHUYCHUE YHWCJIA aKIUi, HAXOMAALIMXCS B OOpAIICHWH, CTUMYJIHPYET CIPOC, HYTO
MIPUBOJUT K POCTY TICH.

UToOBbl MOHATH 1IEHY Ha akiuio ¢ o0bemoM B oOpamenuu 400 MIIH. MIT., HEOOXOIUM
OTPOMHBIH 00BEM MOKYMOK (T.e. cmpoc). B To ke Bpems Ui «pacKpyTKH» aKIUH C
00beMOM B OOpamieHuH JHib 45 MJIH. IIT. JOCTaTOYEH YMEPEHHBIA crpoc (0COOEHHO
eciii OOJIBIIIOH ToJielt 00beMa BIaICIOT KOPIOPATUBHBIC HHCAWICPHI).

BEAOYUIASI OTPACTIb
Leader

XOTs HM OJIHA U3 aKIUH HE rapaHTUPYET CTOMPOLIEHTHOTO ycIiexa ee JepKaTellto, MAaHChI
Ha NpUOBLTEHOE BiIOKeHHE — 110 JaHHbIM 0'Hua — cyImecTBeHHO BO3pacTaroT, €CIH OHO
MIPOU3BOJIUTCS B KOMITAHUH JIUJIEPHI U3 BETYLIUX OTpaciei.

OH Taxke yCTaHOBWII, YTO aKILIWH, JIMJUPYIOLINE B CBOEH OTpaciid, OOBIYHO ONEPEkKAIOT
OOJIBLITMHCTBO aKIMH M HA PbIHKE B LIEJIOM.

YUACTUE UHCTUTYILUIMOHAJIbHbLIX MHBECTOPOB
Institutional Sponsorship

HaubGonpmyro momo crnpoca W TNPEAJIOKEHUS Ha PbIHKE 00€CreyuBarOT —HH-
CTUTYIIOHAJIbHbIE UHBECTOPHI (HArp., B3auMHbIE (OHJIbI, OAHKH, CTPAXOBbIe KOMIIAHHH).
Kommanuu He TpeOyeTcss MHOTO MHCTUTYIIMOHAIBHBIX MHBECTOPOB, HO MX BIIOKCHUS —
3TO Tosioca B ee mojanepkky. OcHoBHOe mpaBuiio, coryacHo 0'Huiy, cocToUT B moucke
akuuii, uMermmux He MeHee 310 WMHBECTOPOB C MOKA3aTEJSIMU JICSITEIIBHOCTH BBIIIIE
CpeIHETO.

A BOT M30BITOK WHCTUTYIIMOHAJIBHBIX WHBECTOPOB MOXET M TOBpeauTh. Korma akius
CJIIMIIKOM «HMHCTUTYLMATU3UPOBAaHA», CUYUTAWTE, 4YTO BBl Yyxke ono3nanud. Ecam
WHCTUTYIIMOHAIbHBIE WHBECTOPHI BiaactoT 7080% oObemMa BBIMYIIICHHBIX aKIIHA, TO BPSI
JU CTOUT OKUJIATh CEPHE3HOr0 MOBBIIIECHUS 1IeH. bosee Toro, Mro0bie HEOIAronpusTHHIE
W3BECTHUS CITOCOOHBI BbI3BaTh aKTUBHBIN COPOC aKIIHA.

0'Hun cuntaer naeanbHbIM BPEMEHEM Ul IIOKYIIKH aKIIUU IIEPUOJ, KOTJa €€ TOJIBKO 4TO
OTKPBUIH 1151 ce0sl HECKOJIBKO Cephe3HBIX WHCTUTYLMOHAIBHBIX MHBECTOPOB, HO OHA eIl
HE HACTOJIbKO MOIYJISIpHA, 4YTOOBI BCE MHBECTUIIMOHHBIE OPTaHU3alMM Hayald aKTUBHO €€
CKYIIaTh.
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TEHAOEHLNA PbIHKA
Market Direction

OTO caMblii BAXKHEI KOMIIOHCHT METoJa. Jlame Ha CaMbIX IIEPCICKTUBHBLIX aKIUAX MOXHO
NOTCPATH ACHBI'M, CCJIIM PBIHOK B ILCJIIOM IHEPCIKUBACT CIIAl. HpI/IMepHO 75% Bcex aKI_II/Iﬁ
ABWXXYTCA B OJHOM HaIIpaBJICHUU C PBIHKOM. 910 O3HA4YacT, 4YTO MOXHO KYIIUTb aKOHH,
HACAJIbHO OTBCYAKOINHUE BCCM IIPOYUM KPUTCPHAM, HO CCIU 061ua;1 TCHACHIUA PbIHKA
OIpCaciiCHa HCIIPABUJIbHO, TO BAllI€ BJIOKCHUC CKOPEC BCCT'O OKAXKETCA HCY JAaUYHBIM.

PriHOYHBIE HHAMKATOPHI (CM. CTp. 26) IpU3BaHbI IOMOYb ONPEAEIUTh COCTOSTHUE PbIHKA B
nenoM. Bor uto coseryer O'Hun: «Hayuurech aHanusupoBaTh JHEBHblE Tpaduku
PBIHOYHBIX HMHJIEKCOB M JMHAMUKYy oObeMa ToproB. Torjga Bbl e€ciii U omIMOeTech B
IIPOTHO3€, TO HE3HAYMTENbHO. bolbliero, B CymHOCTH, U HEe TpeOyeTrcs — eclid Bbl He
HaMEpEHBbI CIIOPUTH C TEHACHIIUEN PBIHKA.
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KBALPAHTHBbIE JINHUAN
(QUADRANT LINES)

OIIPEAEJIEHUE

KBagpaHTHblE JTMHUM — 3TO psi TOPU3OHTAIEH, KOTOPBIE JENIAT HHTEPBAI MEXIY
MaKCUMaJIbHBIMU U MUHUMAJIbHBIMH 3HA4eHUSMHU (OOBIYHO II€H) HAa YETHIPE paBHBIC
YacTH.

HUHTEPIIPETAIIUA

KBanpaHTHbIE TMHUU CITy’KaT, [JIaBHBIM 00pa3oM, JiIsl 00JIeryeHusl BU3yaJIbHOTO aHAIU3a
JUHaMUKA LeH. OHM MOMOTalT YBHJETh, KaKUM ObUIO BBICIIEE, HHU3IIEE U CpeIHee
3HAa4YE€HHE LIEHBI 32 TaHHBIN IEPHO/.

NPUMEP

JIroOombITeH MeTOI KOMOMHUPOBAHUS JIMHUN TpEeHa IMHEHHOH perpeccu (cM. cTp. 90) u
KBaJpaHTHBIX JUHUHN. [Ipu 3TOM KOMOWMHAIMKM KpOMe MaKCUMaJIbHOW, MUHUMAJIbLHOU W
CpeaHel IeHbl 0TOOpaXkaeTcsl TakXkKe CpelHUil HakIoH rpaduka 1eH. [IpuMenenne Mmerona
nmokaszaHo Ha rpaduke Kypca aknuii Black & Decker

BLACK & DECKER 11,20/32

83 '3 91 192

PACYET

IlocTpoeHne KBaJpaHTHBIX JIMHUM HAYMHACTCA C OIPEACIICHHS MAaKCUMaJIbHOW U
MUHHMMAJIBHOM LIEH 34 aHAJIU3UPYEMbId NEpUOA. BepxHss IMHUA IPOBOJUTCSA HA YPOBHE
MaKCUMyMa, a HWKHSAS — Ha YPOBHE MHHHMMYMa JIAHHOIO Iepuoja. Tpu ocraBimecs
JUHUM TPOBOJATCS 3aT€M TaK, 4TOObI MOAETUTbh HHTEPBAl MEXAY MaKCUMyMOM U
MUHUMYMOM Ha 4YeThlpe paBHbIe yacTu. LlenTpanpHas auHus (CpeaHss 1eHa) OObIYHO Ha-
HOCHUTCS IIyHKTUPOM.
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OIIPEAEJIEHUE

Nunexc xonebanmii — ero pazpadotan V.Yainaep — CIyKUT AJIs OpeAeIICHUs
«peanbHON LIeHbl OyMaru MyTeM CpaBHEHUS TEKYIIUX IIeH (T.€. LIEHbl OTKPHITHUS,
MakKCuMyMa, MUHUMYMa U HCHBI 3aKpLITI/I$I) C ICHAMU MPCAbIAYLICTO ICPUOaa.

HUHTEPIIPETALIUA

WNupaexc xonebaHuii UCHOIB3YeTCs, TTaBHBIM 00pa3oM, KaKk KOMIIOHEHT KYMYIAMUBHO2O
WHJEKca Kosebanuit (cm. cTp. 76).

HNPUMEP

Ha cnenyromem pucynke npeacraBieHbl rpaduku Kypca OpuTaHckoro pyHTa M MHJIEKCa
konebanuii. Kak Bumute, cam 1o cebe rpadmk WHIAEKCAa XaoTHYCH. L[eHHOCTh MaHHOTO
WHMKATOpa MPOSBIISETCS MPU €ro MCIONIb30BAHUH JJIsl pacueTa KyMYyJIATUBHOTO MHJIEKCa
KoJjiebanuit (cm. ctp. 76)

BRITISH POUND & SKING NDEX 11,19/93

T L |
WVVVV””VV \]\/V\FV\/\/“VVV‘

(=]

- i |
A ") }Mi{* {
s ] 11 | ] e
AR il |

15 , { 15

143

‘9 AU SEP ogT NOU

PACYET

[TonHoe ommcanue mpoueayphl pacdyeTa HUHJEKCa KoJieOaHWUM BBIXOAUT 3a PaMKH 3TOU
KHHUTH, HO OCHOBHasl hopMyJia mpuBeaeHa Hike. [1oapoOHbIe MHCTPYKIIMHU T10 €T0 pacueTy
nanbel B kHUTE Y.Yaiinepa «HoBble KOHIENIIMU TEXHUYECKUX TOPTOBBIX cuctem» (New
Concepts In Technical Trading Systems.).

C, - C+ 05(C, - Oy) + 0,25C - O)) K
50 x
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C— cerogHsIIHAA LIEHA 3aKPbITHS:
Cy —BuepalHss [IeHa 3aKpbITHS,
Hy — BuepamHuii MakKCUMYM,;
K— makcumanbHas u3 n1syx BenuuuH: H Cu b C:
L— ceronHAIHNN MUHUMYM;
Ly — BUepallHiil MUHUMYM;
O — ceronHALIHAS LIEHA OTKPBITHUS;
Oy — BuepamHssg 1eHa OTKPBITHUS;
R — nmapameTp, pacCUnMTBIBaEMBIi TI0 CIIOKHON (hOpMyJie HA OCHOBE COOTHOIICHUS
MEXly CETONHAIIHEHN LIEHON 3aKPBITUS U BYCPALIHUMHA MAKCUMYMOM M MAUHUMYMOM;
T— BenMuMHA NPEAEIbHO TOIyCTUMOTO U3MEHEHMSI LIEH B XO/JI€ TOPTOBOM CECCUU (CM.

TalJ1. HIDKE).

B taGauie 3 npuBeneHbl MoKa3aTeau MpeaebHO JOIMYCTUMOTO U3MEHEHUS TIEH IS
HEKOTOPBIX TOBAPHBIX PHIHKOB.

He uckimoueHa HeoOX0AMMOCTh KOPPEKTUPOBKH MMOKa3aTeNel peeIbHOT0 N3MEHECHHUS,
MPUBEJCHHBIX B Tabnuie 3, B 3aBUCHMOCTH OT TOJOXKECHHS JECATUYHOTO 3HAKa B
UCIIOJIb3YEMbIX LIEHOBBIX JIaHHBIX. JlomycTum, 1ieHa Ha 3€pHO cocTaBisieT 2,45 Aoil.
Torma BenmmumHa mpenenbHOTO M3MeHeHusi Oyaer paBHa 0,10 momn. Ecnmm ke 3epHO
KoTupyercs 1o 1nexne 245,00 nomn., npenenbHoe n3MeHeHne coctaBut yxe 10,00 mos.

Ecnu Ha ppIHKE HE CyIIECTBYeT TOKas3aTells MPEAENbHO IOMYCTUMOTO H3MEHEHUS
(Hamp., Ha pBIHKE aKOWW WIM Ha HEKOTOPHIX (BIOYEPCHBIX pPBIHKAX), MOXKHO
MCIOJIL30BaTh JIF000E KpaiftHe BhicoKoe 3HaueHue (Hamp., 30000 moi.).

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

KONEBAHUM KYMYNATMBHbIA MHAEKC
(ACCUMULATION SWING INDEX)

OnNPEAENEHUE

KyMynaTHBHBIN! HH/IEKC KoJle6aHHUi — 9TO HapacTalolas cyMmmMa 3HAYCeHUM
uHekca KoneGanmit (cM. crp. 130). UHaukaTop paspaboTan Yauic Yaiin-
nep (Welles Wilder).

MHTEPMPETALINA

Y. Yaitiiepy npUHauIexKar Takue cjiopa: «[fe-To B JaGUPUHTE LEH OTKPEBI-
THA M 3aKPbITUSI, MAKCHMYMOB U MUHHUMYMOB IpoJieraet npu3paiHas Jau-
HUS — peaibHblil ppIHOK». KyMyNATUBHBIN HH/EKC KoJie6aHui ¥ IoMoraeT
BBISIBUTB 3Ty IPU3PAYHYIO JIMHMIO. [TOCKOJIBKY OH CTPEMUTCS OTPA3UTD «pe-
QJILHBIN PHIHOK», €ro rpadrk 04eHb CXO0X € IIEHOBBIM. ITO CXOCTBO [103B0-
JISIeT MCTIOTb30BaTh KJIACCUYECKHE TMHUH OJIEPAKH / COIPOTHBIICHUSA NIPU
aHaMae caMoro uHjaekca. CTaHJapTHBINA aHan3 COCTOMT B BBIABICHUM
IIPOPHIBOB, HOBBIX MAKCHMYMOB 1 MUHHMYMOB, a TAKIKE PaCXOXKICHHUH.

Cam Y. Yaitep oTMeuaeT cjie Iy olHe XapaKTepUCTUKH KyMYyTATHBHOIO HH-
JeKca KojieGaHuiA:

® OH fiaeT KOJIN4YeCTBEeHHbIE TapaMeTPbl EHOBbIX Kose6GaHUI.
] OH yKa3blBaeT IIOBOPOTHEIE TOYKH KpaTKOCPOYHBIX KoJieGaHuH.
® B Jlaﬁl/IpPIHTe MaKCHMYMOB, MUHHMYMOB 1 1leH 3aKpbLITHUS OH IO03BOJAET

pPa3miieTh peajbHYIO CWJIy W HallpaBJ/I€HUE JABUHEHUA PbIHKA.

MPMEP

Ha cliefyrollieM pUCYHKe MOKa3aHbl rpadyKH LEH Ha KyKypy3y M KyMyJlsa-
TUBHOrO MHeKca KonebaHuii. Kaxk BU/IHO U3 NIpHMepa, NMpOpbIBbI JIUHUH
TpeHAa A 1 B oaTBep:KIAI0TCA ITPOPHIBAMHA JuHMii TpeHaa A’ 1 B’ Ha rpa-
dHKe KyMyJIATHBHOIO MHJIEKCA KO/leOaHHMA.
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PACYET

KyMynsaTuBHBIM WHIEKC KoNeOaHWN TMpeAcTaBIseT CcO0O HapacTaIIyld CyMMY
3HaUYCHUM WHJEKca Konebanuii (cMm. ctp. 74). Jlns pacuera 060uX MHACKCOB TPEOYIOTCS
[[EHBI OTKPBITHSL.

[TonpoOHblE MHCTPYKIMM IO pacueTy HHIEKca KoJeOaHUM MOXKHO HaWTH B KHHIE
V. Vaiinaepa «HoBble koHIenuu TexHudeckux Toproeix cuctem» (New Concepts In
Technical Trading Systems).
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KOHBEPTbI (TOPIrOBBbIE I10J10CbI)
ENVELOPES (TRADING BANDS)

OITPEAEJEHUE

KonBepT o0pazyercst AByMs CKOJIB3AIIMMU CPEAHUMHU (CM. cTp. 161), 01HO U3 KOTOPBIX
CMEILIEHO BBEPX, a IPYroe — BHU3.

HUHTEPIIPETALIUA

KoHBepThl ompenensioT BEpXHHWE W HIWKHUAE TPaHUIBl HOPMAJIBHOTO JHana3oHa
konebanuil 11eH Oymaru. CurHan K mpojake BO3HUKAET TOTAa, KOT/A IIeHA JOCTUTaeT
BEpXHEH TpaHUIbl TOJIOCHI, @ CHUTHAT K TOKYNKE — TPH JOCTIKEHUU €10 HUKHEH
rpaHulbl. BeIOOp onTHUMalbHON OTHOCHUTENHHON BEIMYUHBI CMEIICHUS TPAHUI] MOJOCHI
OTIPECIISCTCS BOJIATHIIBHOCTBIO PHIHKA: YEM OHA BBIIIIE — TEM OOJIBIIIC CMEIICHHE.

[IpuMeHEeHHEe KOHBEPTOB OCHOBAaHO HA €CTECTBEHHOI JIOTMKE MOBEACHUS PBIHKA: KOI'/A
IOJ JaBJI€HHEM o0c000 pbAHBIX [OKyNaTeJed WIM NPOJABLOB ILEHbl JOCTUTAIOT
AKCTPEMAJIbHBIX 3HAUYEHUH (T.€. BEPXHEM WM HUKHEH TPAaHULBI I10JIOCHI), OHU YacTO
CTaOWIIN3HUPYIOTCS, BO3BPAILAsACh K 0ojiee peaJMCTUYHbIM YPOBHIM. Takol e NMpUHLIUI
UCIIOJIB3YETCsl IPU UHTEpIIpeTaliuu nojioc bommunmxepa (cM. ctp. 48).

INPUMEP

Ha cnenyromem pucyHke mokaszaHsl rpaduk Kypca akinuii American Brands u 6%HbIi
KOHBEPT 25 THEBHOTO 3KCIIOHECHITUAILHOTO CKOJB3AIIero cpeaHero. OOpatuTe BHUMaHHUE,
YTO I[EHA Yalle OTPaxkaeTcsi OT TPAHMI] KOHBEPTA, YEM IMPOPHIBACT HX.

American Brands 08/05/9? |
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KOHBepTI)I MMOJIy4JaroT IMyTeM CMCEIICHHA CKOJL3AIHUX CPCIHUX. B MNPUBCACHHOM BBILIC
IpuMepe OOHO 25,Z[H6BHOC OKCIIOHCHIOHWAJIBHOC CKOJIL3AIICC CPCAHCC CMCHICHO Ha 6%

BBEpX, a ipyroe — Ha 6% BHMU3.
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KOPOTKUX NMPOOAXX KOO®PULINEHT
(TOTAL SHORT RATIO)

OIIPEAEJIEHUE

KoaddunmenT koporkux npogax (TSR) moka3siBaeT 1010 KOPOTKHUX MPOJAXK B TIOTHOM
obbeMe ToproB Ha Heroiopkckoit ¢hoHI0BOM OUpIKE.

UHTEPIIPETAIUA

Kak u xo3pduuueHT KOpOTKUX Mpojax MyOJuKoH, KO3 UIHMEHT KOPOTKUX IMPOJaxK
UHTEPIPETUPYETCA IO MPUHLUIY MPOTHBOINOJIIOXHOIO MHEHHMS — HCXOOd U3
MPEATNONOKEHHS, YTO TPOJABIBI 0€3 MOKPHITUA OOBIYHO OIIMOAaroTCA. XOTS HauMEHee
yIQWIMBBIMU M3 TAaKUX MPOAABLOB TPAJULUOHHO CUUTAIOTCS TOPIOBLBI HENOJHBIMU
JIOTaM{, HUCTOpPHUS pbIHKA IIOKa3aja, YTO JaXe CIELUAIMCTbl CKJIOHHBI H3JIMLIHE
YBIIEKAThCsl MPOJaskaMy 0€3 MOKPBITUS BOJIM3U PIHOYHBIX OCHOBAHUIA.

TSR oTpaxaer 0XuIaHUS HHBECTOPOB. BbICOKME 3HAa4eHMsSI TOBOPAT O MEIBEXKbUX
OXKUJAHUSX, a HU3KUE — O OblYbMX. McX0/1 U3 MPUHIMIIA TPOTUBOIOIOKHOIO MHEHMUS,
OpU BBICOKOM 00BEME KOPOTKHX Hpojax (T.e. MHOIME MHBECTOPBI OKUAAIOT MaJCHUS
pBIHKA) ClIeyeT paccuuThiBaTh Ha moabeM. 1lo Toil ke Jioruke, KpailHe HU3KUH 00beM

KOpPOTKHUX MpOJAda)X O3HA4acT ‘lpe3M€pHLIﬁ ONTUMU3M UM IMOBBIHNICHHYIO BCPOATHOCTH
NMagcHus pbIHKA.

HOCJ’ICI[HI/IG roabl UHTCPHIPETAINA BCCX HMHAUKATOPOB KOPOTKUX ITPOAAX OCJIOKHUIACH
H3-3a MHUPOKOIo0 HCIHOJb30BAHHA OIIUOHOB B XCIKUPOBAHUU U ap6I/ITpa)KHLIX
onepanusiax. Tem =He MCHCC, OHH IIO-IPCKHEMY NICHHBLI [JIA BbBIABJICHUSA O6HICI‘0
HAaCTPOCHUSA U O)KI/II[aHI/II\/’I Y4aCTHUKOB pbIHKA.

INPUMEP

Ha cnenyromem pucyHke mpencTaBieHbl rpaduku wHiekca Hbprolopkckol (OHIOBOM
oupxu u 10HemenpHOTO cKoMb3smiero cpeaHero TSR, CTpenkaMu «IOKYITKa» OTMEUYEHBI
MOMEHTBI ~ KpailHE TEeCCMMUCTUYHOTO  HACTPOEHUsI HMHBECTOpoB. Temepb, B

PETPOCHIEKTHBE, BUJIHO, YTO KK pa3 3T0 ObUIN YAauHbIE MOMEHTHI /Il BXOXK/IEHUS B
PBIHOK.
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PACYET

KoadduimeHT KOpOTKUX MpoJax OIpeaeseTcsl Kak OTHOIICHHE 00beMa KOPOTKHX
npofgax K o0BeMy BcCeX 3asBOK Ha IMOKYNKY W Tponaxy. JlaHHble 1O 000oMM
nokasarensiM Heroliopkckasi poHmoBas Oupska cooOIIaeT exXeHeIeNbHO (110 IATHUIAM).

( IlonHsiil 06vem kopormicux npodasic

Ionnwlil 06BeMm 3a5180k HA nokynwy / npoaa)fcy) x 100.
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KOPOTKUX NMPOOAXX HEINOJIHbIMUA JIOTAMU KOS®PULIMEHT
(ODD LOT SHORT RATIO)

OIIPEAEJIEHUE

Koaddurment kopotkux npogax HenodabiMu JIotamu (OLSR) — 310 ncuxonormueckuid
WHANKATOP pPBIHKA, KOTOPBIA OTpa)kaeT JHEBHOE COOTHOUICHHE MEXIy OO0BeMOM
KOPOTKHX TPOJIaXK HEMOJHBIMH JIOTaMU M 00bEMOM BCEX CIIENOK (TIOKYIIKA U Mpojiaxa) ¢
HEMOJHBIMU JIOTAMHU.

WHBeCTOPHI MPOJAIOT aKIUIO O€3 MOKPHITHS B pacyeTe Ha MajieHue ee IeHbl. B oTimuane ot
TPaAUIIMOHHON OIepaluy, KOorja akiys cHadaja MOKymaeTrcs Mo 0ojee HU3KOW IIeHe, a
3aTeM MPOAAETCS C MPHUOBUIBIO 1O 0oJiee BBICOKOW, KOPOTKAas MpOJaXka MPEICTaBISICT
co0oif kak pa3 oOpaTHy omepainuio. UYToObl MONYYHUTh TPHOBUTE OT TPOAAXKU 0Oe€3
MOKPBITHUS, aKIUs TOJKHA OBITh TPOJIaHa MO BBICOKOM IIEHE, a 3aTeM KYIUIeHa (ITOKPHITA)
o 6osee HU3KOH 1eHe. KopoTkasi mpoaka HEMOJIHOTO JI0Ta — 3TO ONEepalus ¢ MaKeTOM
akiui Mmedee 100 mTyk.

UHTEPIIPETAIIUA

Ecnm Ob1 ynanock HallTH MHBECTOPA, KOTOPBIA BCETAa OMIMOAETCs, a CAaMUM JIEHCTBOBATH
HA000pOT, Mbl Obl Bcerna ObuiM mpaBbl! MHAMKAaTOpHl HEMOJIHBIX JIOTOB Kak pa3 U
IpeciaeayoT 3Ty uenb. Eciau mpennosiokutb, 4TO MEIKHWE HHBECTOPHI (T.e. TOProBIIbI
HEMOJIHBIMU JIOTAMH) HEONBITHBI (M TMOATOMY OOBIYHO OHIMOAOTCS), TO TOPIOBJS B
IIPOTUBOBEC UM JIOJIKHA ObITh MPUOBUILHOM.

Yewm Boimie OLSR, TeM GoJbliie 1011 KOPOTKUX MPOJIaX HEMOJHBIMU JIOTAMU U TEM BbIIIIE
BEPOSITHOCTh TOrO, 4YTO PBIHOK OyAeT pacTu (JOKa3bIBas HENpPAaBOTY TOPIOBLEB
HenoJHeIMU JioTamu). Ilo Toii ke noruke yem OLSR Huke, TeM Bblllle BEpOSTHOCTH
IIOHMIKEHUS PHIHKA.

Yarmie Bcero 310 mpaBuilo (JI€HCTBOBATh B MPOTHUBOBEC TOPIOBLAM HETOJIHBIMU JIOTAMH)
cpabaTbiBaeT. Menkue Tpeiieppl CKOpee pearupyroT Ha y)Ke CBEpIIUBILIEECS COOBITHE,
yeM IMpPeABOCXUIIAIOT €ro. Beicokue 3HaueHus Ko3(duuumeHTa KOPOTKHX MPOJax
HEIOJHBIMH JIOTAMH OOBIYHO MOSBIISIOTCS IIOCIE 3HAYUTEILHOTO NMagcHus pbIHKA (KOFJIa
MHBECTOpaM CJe/10Bajio Obl OKyNaTh, a HE MPOJaBaTh), & HU3KHE — MOCJE ATUTEIHHOIO
nmoabEMa pLIHKa.

B 1986 romy o0beM KOPOTKMX MPOJaX HEMOIHBIMU JIOTAMH JOCTUT HECIBIXaHHOTO
ypoBHs. OMHO W3 MpeIaraBmIuXCs OOBSICHEHHH COCTOMT B TOM. YTO CIICIIMAJIACTHI
BBICTABIIIIOT MHOXXECTBEHHBIE 3aBKM Ha KOPOTKYIO MPOJAXKy HEMOJHBIX JIOTOB C TEM,
9TOOBI OOOWTH TPAaBWIO YBEJIMYCHHS IEHBI B MocieaHei cuenke (up-tick rule), mo
KOTOPOMY 3asiBKa Ha KOPOTKYIO MPOJaxy MOXKET ObITh HCIIOJHEHA, TOJIbKO €CIH IIeHa
BO3pOCia 10 CPABHEHHIO C TPEABIAYIICH cIenkoit. CeraaucThl MPUMEHSIOT 3TOT IPUEM
B JTHM 3HAYUTEIbHBIX MMAJeHUIN PhIHKA.

Ecnu nanHoe o0bscHEHHE BEPHO, TO MHTEPIPETAIUS BCEX UHAMKATOPOB HETOIHBIX JIOTOB
CYIIECTBEHHO YCIIOKHSETCA. DTO OBl 0O3HAYall0, YTO HWHIWKATOPHI HEIMOJHBIX JIOTOB
MOKA3bIBAIOT TOBEJCHHE «MEIKOM pBHIOCIIKI» 3a HUCKIIOYCHHEM CIIy4aeB, KOrja uX
MOKA3aHUs JOCTUTAIOT 3KCTPEMATBHBIX 3HAYCHUH, OTPAKAIOIINX YXKE JICHCTBUSA «KUTOBY»
(4eHOB OUPKH).
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PACYET

KoappuuneHT KopoTKHX MpoAak HENOJIHBIMH JIOTAMU PACCUUTHIBACTCA IyTEM JEICHUS
o0beMa KOPOTKMX TMpPOJaX HENOJHBIMH JIOTAMH Ha CpeAHUHA o00BeM omepanuil c
HEMOJHBIMM JIOTaMHu 3a JeHb. (ITockonbKy He B KaKAOH omepalyy C HEMOJHBIM JIOTOM
00s3aTeNIbHO yYacTBYIOT M TIOKyNaTenb, M MpPOJAaBel, CpeaHH o00beM orepauuit
paccuMThIBAeTCsA MyTEM CYMMHpPOBaHHUS 00BbEMa 3asBOK HA MOKYNKY HEMOJHBIX JIOTOB U
o0beMa 3asBOK Ha MPOIaXy HETIOJIHBIX JIOTOB C JIeICHHEM pe3yibTaTa Ha 2.)

Kopomxue npodasicu HenosHblmu lomamu.

. x 100
( Tokyrucu HenonHbMU IOMAMU + NPOOAXNCU HENOJIHBIMU Jlomamu)

2
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KOS®POULNEHT KOPOTKUX NMPOOAX nyBJINKOU
(PUBLIC SHORT RATIO)

OIIPEAEJIEHUE

Koadpduuuent xoporkux mnpomax myOnukoit (PSR) oTpakaeT COOTHOIIEHHE MEXTY
00BEMOM KOPOTKHUX MPOJIaX IMUPOKON IMyOJIUKON U MOJHBIM 00bEMOM KOPOTKHX MPOJAIIO.
(Muorama »TOT MHAMKATOpP HAa3bIBalOT KOI()(UIMEHTOM KOPOTKUX MpPOAaX HE UICHAMHU
Oupxu.)

HUHTEPIIPETALUSA

Nurepnperamus PSR ocHOBaHa Ha MpeANOJIOKEHUH, YTO U3 BCEX UTPOKOB, MPOAAOIINAX
0€3 TOKpBITUS, CAaMBIMH CIIA0BIMH SIBJISIFOTCA TPEACTaBUTENM IIHPOKOM myOnuku (B
JaHHOM cllydyae pedyb WJET HE O TOProBIaX HEMOJHBIMU JIOTaMHU: COOTBETCTBYIOLIUE
MHAMKATOpBl paccMmarpuBarorcs Ha crp. 45,81, 132). Ecau 310 Tak, TO HaM ciexyer
MOKYTaTh, KOI/Ia OHU MPOJAIOT, U MPOJaBaTh — KOrJa OHM MOKymHaroT. McTtopusi peiHKa
MOJTBEP>KIAET UICTUHHOCTD JAHHOTO MPEATIONI0KEHHUS.

CornacHo obuiemy npaBuity, yem Bbiiie PSR, Tem cunbHee MenBexuil HacTpoi myOIuKy U
BBIIIIE BEPOSTHOCTh pOCTa IeH (MCXOAS W3 BBIMICYNIOMSHYTOTO MPEIIIOI0KEHUS).
Tpaguumonno nokazanus PSR cuurarorcs Oprubumu, ecinu ero 10HenenpHOe CKOb3AIIee
cpeanee Bbime 25%, U MEIBEXKBUMH, €l OHO HUkE 25%. Uem nanbline CKOIb3sIee
CpeHEe 3aX0JUT Ha ObIUBIO WM MEABEKBIO TEPPUTOPUIO, TEM BEPOSTHEE COOTBETCTBEHHO
KOPPEKTHPYIOUINHA MToabeM Win cnaa. Kpome Toro, 4eM J0blie HHINKATOP HAXOUTCS Ha
Oblubeil/MeIBeXKbe TePPUTOPUH, TEM BBIIIE AHCHI 3HAYUTEIBHOTO [IEHOBOT'O JBHKCHMUS.
[Tonpobunee o PSR moxxHO y3HaTh u3 kHuru Hopmana @Pocbaka «Jloruka ¢onmoBoro
peiHKa» (Stock Market Logic) B pasnene, MOCBSIIEHHOM KO3(QQHUUHUEHTY KOPOTKUX
MPOJIaXK HE WICHAMU OUPIKH.

NPUMEP

Ha cnenyromem pucyHke mpejacraBieHbl rpaduku uHaekca Hprolopkckoil ¢GoHI0BOIM
oupxu u 10HE1eTEHOTO CKOMB3sIIero cpeanero PSR.

B Touke A k03¢ punmeHT KOpoTKUX Ipoaax MyOIuKoi omycTuiics Huxe 25% u okazancs
Ha MEIBEXbEH TEppUTOPUU. B TeueHHWe Clenymux HECKOIbKuX wmecsaineB PSR
MPOJIOIDKAIT OIYCKAThCS MO MEpe yCUJICHUS ObIYbMX HACTPOCHUN IMIMPOKOW myOnuku. B
9TOT TMEpHOJ IEHbl OBICTPO POCIH, TMOJOrpeBasi HEHCTOBCTBO IMOKYIaTeNeH.
[TocnenoBaBmuii 3a 3TUM Kpax 1987 rona BepHys myOIHKy K dKECTOKOW PEeaTbHOCTH.
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NYSE L Public Short Ratig
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ITocne kpaxa 1987 roma PSR ocTtaBasncst BBICOKMM, yKa3bIBasi, 4TO MyOJIMKa HE BEPUT B
HOBBILIEHUE LICH: ATO SBHBIN OBIYMI PU3HAK.

PACYET

Koaddurment kopoTkux mpoaaxk MNyOIWMKOW OmNpenesseTcss IMyTeM JejeHus o0bema
KOPOTKHX MpOAaX IyOJHMKOW Ha TOJHBIM 00beM KOpOTKHMX mpojax. llomydeHHas
BEJIMYMHA MTOKA3bIBACT JI0JII0 KOPOTKUX MPOJaK MyOIHKO.

Toanwbtil 06veM kKopomxix npodaxc ny6auKorl
Ionnbiil 06vem KopomUX NPOOAXNC ’
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KOJ3ODPULIMEHT KOPOTKUX NMPOLOAX YIIEHAMU BUPXXU
(MEMBER SHORT RATIO)

OIIPEAEJIEHUE

Koadduiment kopotkux mnpomax wieHamu Oupku (MSR) — 3TO mcuXoiorudeckuii
WH/IMKATOp pBIHKA, KOTOPBIA TIOKA3bIBACT JIOJMI0 KOPOTKHX MPOAAXK, COBEPIIAEMBIX
yneHaMu Hproiopkckolr GoHmoBoM Oupku. UineHbl OMp)KHM TOPTrYIOT Ha IJIOHIAJIKE CO
CBOErO cdYera JIMOO CO CueTa CBOMX KIHCHTOB. AKIUH TPOJNAIOTCS Oe3 IMOKPHITHS B
pacueTe Ha CHUKECHHUE IICH.

Wudopmanus o neicTBusx npodeccHoHaNoB (HAmp., WICHOB OMPXKH) YacTO MO3BOJISET
Ipe/IcKa3aTh MOBEJCHUE PHIHKA B OJIMDKaMIIel IepCIIEKTHBE.

MSR npoTuBonoiokeH kKodhGUIHEHTY KOpOTKHX mpoaax myomukoi (PSR, cm. ctp. 82).
OTO O0BSACHSAETCA TE€M, YTO HAa PHIHKE €CTh JIMIIb J[BE KATETOPHHU HUIPOKOB — HJICHBI
Oupxu (KOTOpBIC, B CBOIO OYepeilb, JCIATCS Ha CICIHMAIMCTOB W MPOYMX) U IIUPOKAs
ny6mnuka. [ToaTomy, Korna KoapGHUIMEHT KOPOTKUX MPoJax Myonukoit coctasiser 20%,
K03 (ULIMEHT KOPOTKUX MPOJIax wieHaMu oupxku Oyaet paseH 80%.

UHTEPIIPETAIUA

ITockonbky MSR siBisiercst mpoTtuBornonioxkHocTeio PSR, ero mHTepmnperanus obpaTHa
uarepnperanmn PSR. Korga dmeHbr Oupku 3aHMMAarOT KOPOTKHE TO3UIMH (BBICOKOE
3HaueHne MSR), Bam Takke cienyeT 3aHsATh KOPOTKYIO MO3MIMIO, KOTJa € OHU
nmokymnaroT (Hu3koe 3HadeHne MSR), BaMm Takxke ciemyeT mokymnath. JlOMONTHHUTEIbHBIS
ceegeHnss 00 wuHTepmperanmu MSR  MOXHO HaliTH B paszjene, NOCBSIIEHHOM
KOd(pPuIMeHTy KOPOTKHUX MPOIaXK MyOoauKkon (cM. cTp. 82).

PACYET

KoaddunmeHT KOpoTKHUX MPOoJIaXK WICHAMU OUPIKU ONPENeNsieTcsl MyTeM AelieHHs o0beMa
KOPOTKHX TPOJIaX WICHaAMU OUPKH (3TO Pa3HOCTh MEXKIY IMOJTHBIM 00BEMOM KOPOTKHX
NPOIaXk U 00BEMOM KOPOTKHX MPOAaX MyOJIMKON) Ha MOJTHBIA 00bEM KOPOTKUX MPOJIAXK.
[TomydueHHOE 3HAUEHUWE IMOKA3BIBAET JIOJII0 KOPOTKHUX IMPOJIAXK, COBEPIICHHBIX WICHAMHU
Hreroitopkckoit (hoHI0BOM OUPIKH.

Honnbtil 06veM KOPOMKUX NPOOAX ~ 0GbeM KOpOmKuUX npodastc nybaukolt
Monbil o6bem Kopomkux npodaxic '
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KOPPEJISIUNOHHbBIA AHAJIN3
(CORRELATION ANALYSIS)

OITPEJEJIEHUE

KoppensauoHHblil aHaIN3 U3MepseT CTENeHb B3aMMOCBSI3U MEXIY JABYMS MEpEeMEHHBIMU
— Hampumep, meHoi Oymarn W wuHAMKatopoMm. [lomydeHHas BenuunHa (MMEHyeMas
«KO3(hGUIMEHT KOPPENSLUN») MOKa3bIBAET, MPUBEAYT JIM U3MEHEHHs OJJHON MepeMeHHOM
(Hamp., UHAUKATOpa) K U3MEHEHUSM JPYroi (Hamp., IEHbI).

HUHTEPIIPETALIUA

IIpy KOppEIALIMOHHOM aHajau3e [BYX IIEPEMEHHBIX OJHAa W3 HHUX HAa3bIBAeTCsA
«3aBHCHMAs», a Ipyras — «He3aBUCHMas». Llenb aHamm3a — onpeaenuTh, IPUBEAYT JIN
U3MEHEHHMS HE3aBHCUMOM TepeMEeHHOW (OOBIYHO 5TO HMHIUKATOP) K HW3MEHEHHSM
3aBUCUMOM (0OBIYHO ATO IleHa Oymaru). JlaHHBIE KOPPETAIMOHHOTO aHaJIh3a IMOMOTAI0T
OMPCACIIUTD ITPOTHOCTHYCCKUC BO3SMOKHOCTH MHIUKATOPOB.

Koaddumment xoppensimu MoxeT u3MeHsIThes B nuamna3zone +1,0. Koaddumuent +1,0
(monHast TOJOXKUTENbHAs KOPPEJAlMs) O3HayaeT, 4YTO W3MEHEHHUS HEe3aBUCHUMOMN
MEPEMEHHON TNPUBEAYT K MICHTUYHBIM HM3MEHEHHUSM 3aBUCHMOH (T.e. H3MEHEHHE
WHIUKATOpa BBI30BET TaKoe e M3MeHeHue 1eHbl Oymarn). Koaddumument 1,0 (momHas
OTpHLIATEeNIbHAs KOPPEJAIMA) O3HAYaeT, YTO HU3MEHEHHs HE3aBUCHUMON IIepEMEHHOM
BBI3OBYT HJCHTUYHBIC M3MEHEHHsI 3aBHCHUMOM, HO B MPOTHBOIIOJIOXHOM HAlpaBiICHHUH.
Koaduuuent, paBHbII HyJII0, CBUAETEIBCTBYET 00 OTCYTCTBHHM CBSI3M MEXKIY
MEPEeMEHHBIMH, TO €CTh U3MEHEHHUS HE3aBUCHUMOM NMEPEeMEHHOI He BIUAIOT HA U3MEHEHUS
3aBUCUMOM.

Huskuit  koadpdunuent xoppemsuuu (Menee =+0,10) o3HauaeT, 4YTO CBSI3b MEXKIY
MEepEMEHHBIMU cjlabda WIM BOBCE OTCYTCTBYET. BbBICOKMIA KO3(POUIUEHT KOPPEIAIUU
(6mmxe k +1 wnm 1) mokaspIBaeT, YTO 3aBHCHMAsi NEpeMeHHas (Hamp., 1leHa OyMmarn)
0OBIYHO U3MEHSETCS NMPU U3MEHEHUHM HE3aBUCUMOM (HAIIp., HHIAUKATOPA).

HamnpaBnenve n3MeHeHHs 3aBUCUMOM TIEPEMEHHON ompeensieTcs: 3HakoM KoddduimenTa
koppensitun. Ecnu 3HaueHne kodQpuureHTa nojoxKuTeabHo, TO

3aBUCHUMasd NICPEMECHHAA U3MCHUTCA B TOM K€ HAIIPABJIICHUHU, YTO XU HE3aBUCUMaAs, €CJIN KC
€r0 3HAYCHHUC OTpULATCIILHO, TO 3aBUCUMAad NTCPCMCHHAA 6yneT JABHUI'aTbCiad B
HaIpaBJICHHUH, IIPOTUBOIIOJIOKHOM U3MCHCHHUIO HE3aBHCHMOM.

KoppensuuoHHslii  aHanM3 MMeeT JIBa OCHOBHBIX  Ha3HAuYeHWs:  ONpeEAEICHHE
IIPOTHOCTUYECKUX BO3MOYKHOCTEH MHJMKATOPOB M XapakTepa B3aUMOCBS3U JIBYX
(MHAHCOBBIX HHCTPYMEHTOB.

B cinydae cpaBHeHUS UWHIMKAaTOpa W LEHbI OyMaru BBICOKUN TOJOXKHUTEIbHBIN
kodpdurmeHT koppensiuu (ckaxkeM, Oonbmie +0,70) o3HayaeT, 4TO 3a HM3MEHEHHEM
WHAMKATOpa JOJDKHO TOCHEAOBaTh COOTBETCTBYIOIIEE M3MEHEHHE IIeHbl. Bbicokas
oTpuLaTenbHas Koppenauus (Hamp., meHbwie 0,70) roBOpUT O TOM, YTO H3MEHEHHUE
WHIMKATOpa OOBIYHO BBI3BIBAET M3MEHEHHE LIEHbl B MPOTHBOIIOJIOXHOM HANpaBICHHUH.
Huskuit  (T.e. Onm3kuiéi K Hymo0) KOIQPUIMEHT KOppenmsuu oO3Ha4aeT ciaadyro
B3aMMOCBSI3b 1I€Hbl U HHJIUKATOPA.

KoppensauuoHHblli aHanM3 TakKe HMCHOJIB3YeTCs Uil M3MEpPEHUs B3aUMOCBSA3M JIBYX
(UHAHCOBBIX MHCTPYMEHTOB. Hepeako OIMH M3 HUX «OIeEpexaer» Ipyrou, Mmo3BOJss
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mpenckasarb  ero  Oyayllylo — JUHAMHUKYy.  Tak,
KOA(P(GUIMEHT KOppesUu MEXIy LEHOW Ha 30JI0TO M KypcoM Jojulapa TOBOPHUT O
CHJIBHOUM OTpHIIATEeIhHON 3aBHCHUMOCTH. JTO O3HAUYAET, YTO POCT Kypca JoJuiapa OOBIYHO
MpEe/IBELIAeT MaeHue 1IeH Ha 30JI0TO.

IHPUMEP

Crnenyroumii rpaduk WITIOCTPUPYET B3aWMOCBSI3b LIEH HAa KYKYpYy3y M JKUBBIX CBHHEH.
Bricokue 3HaueHus kodd@uiueHTa KOpPpENsuU TMOKa3bIBalOT, YTO A3Ta B3aUMOCBSI3b
cuibHa (MCKJIIOYasi KOPOTKHE Mepuonbl B (peBpasie M Mae): e€ciaM LEeHbl Ha KYKypy3y
MU3MEHSIOTCS, LIEHbl HA CBUHEW IBUJKYTCSI B TOM K€ HAIPABIICHUH.

LIVE HOGS 8 CORREL. ANALYSIS 08,05/81

g: | CMLHAR FIONOXMTENLHAS KOPPENSALMS 1 gg
0.7¢ 1 07
0.6 1 0.6
0.5+ i 05
0.4 \// v 0.4

0.3 CnasAsl KOPPENALMS i 03
0.2F {1 0.2
0.1} { 0.1
0.0 0.0
0.1 \ ~~_ KOPPEJIAILIA LEH o 0
0.2+ HA KYKYPY3Y M KMBbIX CBUHEM  {  -0.2
0.3 | CTABAS KOPPENALIMS | 94
-0.4 lu[ -0.4
0.5+ \[ 1 -0.5
0.6 F 1 -0.¢
_0.7 |- N '0.7
0.5 | CWIIbHA OTPALIATEIBHAS) KOPPERSLIS I
0.9} -0.9

'g) FB R PR Hey I Ju AU
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KPYTIHbIX TAKETOB KOO®OPULUNEHT
(LARGE BLOCK RATIO)

OIIPEAEJIEHUE

OTOT NCUXOJIOTHYSCKUN WHAUKATOP PHIHKA MOKA3bIBAET COOTHOIICHUE MEXIY 00BhEeMOM
CHCIIOK C KpyNHBIMHU MakeTamMu akiui (6osee 10000) m moaHbIM 00BEMOM TOPTOB Ha
Hreriiopkckoit  (oHmOBOM Ompxke. ITO CcpaBHEHHUE TO3BOJISIET OIECHUTH CTEIICHb
AKTUBHOCTH KPYIHBIX HHCTUTYLIMOHAIBHBIX HHBECTOPOB.

Yewm BbIIe KOAGGUIUEHT KPYITHBIX TAKETOB, TEM BbIIIE aKTUBHOCTh HHCTUTYIIMOHAIBHBIX
WHBECTOPOB. [l CriakuBaHHS €KEAHCBHBIX KOJIICOAHWI HHIUKATOpAa PEKOMEHIYETCS
WCI0JIb30BaHNuEe 20THEBHOTO CKOJIB3AIIErO CPEAHETO.

HUHTEPIIPETAIIUA

Bonbmias nons omepauuit ¢ KpyNHbIMM IIakeTaMd B 001eM oObeME TOProB YacTo
COOTBETCTBYET PBHIHOYHBIM BEpIIMHAM W OCHOBAaHUAM. OTO OOBSACHSIETCA TEM, 4YTO
MHCTUTYLMOHAJIbHBIE HMHBECTOPBl CBOEBPEMEHHO ONPENEISAIOT COCTOSHHS KpanHen
MIEPEKYIUICHHOCTH HIIM IEPENpPOAAHHOCTH pPBIHKA M 3aHUMAIOT COOTBETCTBYIOLIUE
no3unuu. be3ycnoBHo, Mo00Has TpPaKTOBKA MpEIoaraeT BbICOKUI MpodeccnoHannu3M
MHCTUTYLMOHAJIBHBIX HHBECTOPOB M  yYMEHUE OPHUEHTHPOBATHCSI B  PHIHOYHOU
KOHBIOHKTYpE.

HNPUMEP

Ha cnenyromem prcyHke nokaszansl rpaduku uHAeKca Hproilopkckoit oHI0BOM OUpKU 1
Kod(uiMeHTa KPYMHBIX MakeToB. Tam, Tae KOAPQPUIMEHT MPUHUMAT OTHOCHTEIHHO
BBICOKHE 3HAUECHUS, HAHECEHBbI BepTUKaJIbHbIE TUHUU. W3 rpaduka BUIHO, YTO 3TU JTUHUU
COBIMAJAIOT CO CPETHECPOUHBIMU MTUKAMU PHIHKA.

BY3E & Large Bipck fatio
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PACYET

KoadduimeHT KpynHbIX MaKETOB pacCUMTHIBAE€TCA IyTeM JelieHUus o0beMa CIENIOK ¢
KPYITHBIMU TaKeTaMU aKIMA Ha MOJHBIH 00beM TOproB Ha Heroiiopkckoil ¢GoHI0BOM
oupxe:

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

OIIPEAEJEHUE

WNHaukaTop JErKOCTH JABMIKEHUS COOTHOCUT M3MEHEHHE IIeH ¢ 00beMoM ToproB. Kak u
paBHOOOBEeMHBIN Tpaduk (cM. cTp. 146), OH MOKa3bIBaeT, KakKOH 00BEM HEOOXOIUM ISt
ABHUKCHUSA LICH.

WNupukarop nerkoctu nBuxenus Been Puuapn Y.Apmc mi. (Richard W. Arms, Jr.,.) —
CO3/7aTeNIh PAaBHOOOBEMHBIX TPaPUKOB.

HUHTEPIIPETALIUSA

WNHaukaTop JerkocTy JBUKEHHS] IPUHUMAET BHICOKHE 3HAYEHUsI, KOTJa LIEHbl pacTyT Npu
MajoM o0beMe, U HHU3KHE — KOI/la LEHbl MajaloT NMpu MajaoM oObeme. Eciam neHs!
HEMOJBUYKHBI WJIU JUIS UX JBUKEHUS TpeOyeTcsl 00JbIIoi 00beM, TO MUHAUKATOp OIM30K K
HYJIIO.

CursHajiom K IOKYyIKE SBJIETCS IEPECEUEHUE HHAMKATOPOM HYJIEBOIO YPOBHS CHH3Y
BBEpX. DTO O3HAuYaeT, YTO LEHBbl C OONbILIEH JIETKOCTbIO ABMXKYTCS BBepX. CHUTHanm K
IIpOJaKe BO3HHUKAET, KOrJa HWHAUKATOP OIyCKAaeTCsd HIKE HYJd, 4YTO YKa3blBacT Ha
JIETKOCTh JIBM)KCHUS LICHBI BHU3.

INPUMEP

Ha cnenyromem pucyHke moka3anbl Trpaduku kypca akumii Compaq u 1471HEBHOTO
WHJUKATOpa JIETKOCTU JBUIXKEHUS BMECT€ C €ro 9JHEBHBIM CKOJB3SIIUM CpPEIHUM.
CTpenku «IOKYTIKa» U «IpoJa)ka» HaHECeHbl Ha rpaduK B MeCTax, IJe CKOJb3AIlIee
CpeHEE UHIMKATOPA [IEPECEKAET HYJIEBOM YPOBEHb.

Compaq Computer & £ASE OF MOUEMENT 04,23/

\

NN = =000 =

LouUromowmow
T T 1

PO T S T

75t
720+
65+

55
45

0 r‘UM"x

k)

‘83 FEB AR APR MAY JUN JUL AUG SEP OCT NOU DEC ‘31 FEB mAR ApR

108


http://xerurg.ru/

oubruomeka mpetioepa - WWW.Xerurg.ri

PACYET

I[JISI pacucTa HHAUKATOpa JICTKOCTU ABWXKXCHUA CHaAYaJIa ONpPCACTIACTCA B JIMYMHA
CMCIICHUA CpCI[HGﬁ TOYKH

H, —Lt)_ (Hy’Ly]

Cmeulerue cpedHetl mouxku = ( 2 3

roe

Ht — cerogHsAIHUN MaKCUMYM;
Lt — ceroHsIHNNT MUHUMYM;
Hy — BYepalHuii MaKCUMyM;
Ly — BUepalHiuii MUHUMYM.

3areM BBIYHCISETCS 0O0BEMHBIN KOIPPUITUCHT:

O06bemubIit, k03¢ ¢uuument. =V /(H - L)
rae V— o0beM TOProB B A€CATKaX ThICAY €IUHUIL (aKI[1il, KOHTPAKTOB U T.J.)

Wuaukatop nerxkoctu asuxenust (EMV) onpenensiercs kak OTHOIIIEHUE CMEILIEHUS CpeHEN
TOYKH K 00beMHOMY KOA((DHUIIUEHTY:

EMy = CMewenue cpedreti mouku

Obvemmbuil ko3gpputienm

a 3aTeM OOBIYHO CIIAXKUBACTCS C MMOMOIIBIO CKOJIB3AIICTO CPCAHCTO.
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JIMHEWUHOW PEPECCUU JTIUHUN
(LINEAR REGRESSION LINES)

OINPEJAEJIEHHUE

JIuneiiHas perpeccuss — 3TO UHCTPYMEHT CTaTUCTUYECKOTO aHAJIM3a, UCIIOIb3YEMBbIN IS
IpeJacKa3zaHust OyIyliuX 3HaYeHUH 110 UMEIOIMMCS JaHHbIM. [IpUMEHNUTENBHO K LIEHHBIM
OymaraM JaHHBII HMHCTPYMEHT CIY)KUT JUIS BBISBICHUS CHUTYallMid, KOrjJa HX Kypc
CJIMILIKOM 3aBBIILIEH WIH 3aHHKEH.

JluHus TpeHaa TMHEWHOM perpeccuu npeacTapiseT co0oil mpsiMyIo Ha IIEHOBOM rpaduke,
KOTOpasi CTPOUTCS 10 METOAY HAMMEHBIIUX KBAJPAaTOB TaK, YTOOBI OTKIOHEHHUE IICH OT
Hee ObUI0 MUHUMAJIbHBIM.

HUHTEPIIPETAIIUA

Ecam BaMm HY)KHO MOMBITaThCS ONMPEAETUTh 3aBTPAIIHUN KypC IIEHHON Oymaru, JIOTHYHO
MPEIOJIOKHUTh, YTO OH OyAeT MOYTH paBeH CETOAHSIIHEMY. B ycrnoBusX Bocxopsiuen
TEHJICHIIMK OO0Jiee MPAaBWIBHBIM OBLIO OBl MPEIOI0KEHNUE, YTO OH OYJET HEMHOTO BBIIIE
cerofHsAlHero. Meroq NMHEHHOM perpeccuy MNO3BOISET MOJYYUTh CTATUCTUYECKOE
MTOATBEPKICHNUE MOJOOHBIX IOTUYECKUX BBIBOJIOB.

JIuaust TpeHAa JMHEHHOW perpeccuy IMpeacTaBiIsieT co00l OOBIKHOBEHHYIO JIMHUIO
TPEHIa, TMOCTPOCHHYIO MEXIy JBYMS TOYKAMHU Ha IIECHOBOM TIpauKe METOJO0M
HaVMEHBIINX KBAJIpaToB. B pe3ynbrare 3Ta TMHUA OKA3bIBAETCA TOUYHOM CPEAHEN JTUHUEH
HU3MEHSIOIIEHCs LeHbl. Ee MOXKHO paccMaTpuBaThb KAaK JIMHUIO «PABHOBECHOW» LIEHBI, a
A1000€ OTKJIOHEHHE OT Hee BBEpPX WJIM BHHU3 YKa3blBa€T Ha IOBBIIIEHHYI0 AaKTHUBHOCTh
COOTBETCTBEHHO IOKYIIaTeIe! U IPOAABLIOB.

JIOBONIBHO ~paclpOCTPaHEHHBIH CHOCOO WCIONB30BAHMS JIMHUK TpPEHJAa JIMHEHHOM
perpeccuu 3akKJIIo4aeTcs B MOCTPOCHUMU KaHajaoB. KaHan JWHEWHOW perpeccuu — €ro
paspabotan ['mnbepr Padd (Gilbert Raff) — cocTour u3 nByx mapannenbHBIX TUHUMH,
pPaBHOYIAJICHHBIX BBEPX M BHU3 OT JIMHUM TPEHJAA JIMHEHHON perpeccuu. PaccrosHue
MEXIy TpaHUIlaMU KaHaja M JIMHUEH pEerpeccMd paBHO BEIUYMHE MAaKCHUMAaJIbHOTO
OTKJIOHEHHMSI LIEHBI 3aKPBITHS OT JIMHUM perpeccuu. Bee eHOBbIE H3MEHEHUs IPOUCXOIAT
B TpaHMIIAX PETPECCHMOHHOTO KaHajla, I/I€ HWKHAS TpaHHIla WrPaeT poJib JIMHUHU
MOAJEPKKH, a BEPXHSS — JUHUM cONMpOTUBIeHUs. OObIUHO IIEHBI BBIXOAT 32 IPaHUIIBI
KaHaJIa JIMIIb Ha KOPOTKOe BpeMsi. Eciin ske oHM ocTaroTcs 3a mpejieslaMy KaHaja J0JIbIe
0OBIYHOT0, TO 3TO MpeABEIIaeT BO3MOKHOCTh Pa3BOPOTA TEHICHIUH.

JluHus TpeHOa JMHEWHOW pErpeccMy MOKa3bIBa€T PABHOBECHOE 3HAYEHUE IICHBI, a
peI‘peCCI/IOHHblf/’I KaHaJl — HOpMaJIBHLII\/'I Auana3oH OTKIIOHCHHSA LCH OT JIMHUW TpCEHOA
JIMHEUHOW perpeccuu.

HNunukaTop mporHo3a BpeMEHHBIX psAaAoB (cM. cTp. 138) moka3bIBaeT TO ke, YTO W JTUHUS
TpeHaa JIMHEeHHo# perpeccun. Jltobas Touka Ha rpaduke 3TOro MHAWKATOpa PaBHO3HAYHA
KOHEYHOW BEJIMYMHE JIMHUM TPEHJa JUHEWHOW perpeccuu. Hampumep, 3HaueHue B
KOHEUHON Touke 10gHEBHOM JMHUM TpEeHAA JIMHEWHOW pEerpeccud COBIAJNAET Co
3HaueHneM 10gHEBHOTO MHAMKATOPA MPOrHO3a BPEMEHHBIX PSAOB.

MNPUMEP

Crnenyrouuii puCyHOK JEMOHCTPHUPYET KaHaJ JIMHEHHOU perpeccuu Ha rpaduke Kypca
SITTIOHCKOMW WEHBI.
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JAPANESE YEN 11,19/93
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PACYET

dopmyna THHEHHOW PErPECCHH BBITIISIUT CIEAYIONIUM 00pa3oM:
y=a+bx,

rae

a=2Y-bix
n

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

X — TeKYIIHH NepHoI;
n— oflee YUCIOo e pUOIOB.
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JIMHUU TPEHLA
(TRENDLINES)

OITPEJEJIEHUE

OnHO W3 OCHOBHBIX NOJIOKEHUM Teopuu Yapib3a Jloy COCTOMT B TOM, 4YTO LEHBI
JBAKYTCSl HAINpPaBJICHHO. [[eHOBBIE TEHIEHLUMH, WJIH TPEH[IbI, YaCTO BBIABISIIOTCA M
U3MEPSIOTCA C MOMOIUBIO «IMHUN TpeHAa». JIMHWA TpeHAa — 3TO HAKIOHHAS JIUHUA,
MpOBEJCHHAS dYepe3 JIBe WM HECKOJIbKO BAXKHBIX TOYEK Ha IICHOBOM TIpaduke.
Bocxonsmas tenaeHuus o003HayaeTcs JIMHUEH TpeHsa, KOTopas MPOBOJIUTCS yepe3 JIBe
WIM HECKOJIbKO BMNAaJuH (MHHUMYMOB) M CIYXXUT JUHHEH mnoanepxkku. Hucxopsmas
TeHJIeHIIUsI 0003HavaeTCs JMHUEH TPeH 1a, KOTopasi IPOBOAUTCS Yepes3 JiBa UM HECKOJIBKO
MUKOB (MaKCUMYMOB) U CITYy’KUT JIMHUEN CONPOTHUBIICHUS.

HUHTEPIIPETALIUA

CormacHo OJHOMY W3 TPHUHIMIIOB TEXHUYECKOIO aHaln3a, C(HOPMHPOBABILASLCS
TEHJIeHIUsl (JIMHUS TPEH/1a BblAepKalla B WM HECKOJIBKO TPOBEPOK) OCTAETCA B CHIIE 10
TEX MOp, IOKa HE TPOU30UIET €€ IEPEITIOM.

He cunenyer, omHako, BOCHpPMHMMAThb OSTOT IPUHLUII CIUIIKOM yrnpouieHHo. Ilens
UCIOJIb30BAHUS JIMHUN TPEeHJa — IMPOaHAIU3UPOBaTh TEKYIYI0 TEHJCHLUIO M BBIOPATh
COOTBETCTBYIOIIYIO TAKTUKY: BOWTH B PBIHOK B HAIIPaBICHUU TEKYLICHM TEHACHLUU U
Jiep>KaTh MO3ULUIO J0 NPOPBIBA JIMHUU TPEH/IA JINOO A0KIAThCs IPOPbIBA JIUHUM TPEHAA U
BOMTH B PBIHOK YK€ B HaIIPaBJIEHUU HOBOH (IIPOTUBOIIOJIOKHOM ) TEHAEHIINH.

OI[HI/IM U3 OJOCTOUHCTB JIAHUNA TpeHz[a ABJCTCA TO. UYTO OHHM IIOMOI'arOT HCKIIHOUYUTH
SMOITMOHANIbHBIE pemieHus («MHe KaXeTcs, 4TO Topa IpoJiaBaTh...») U ACHCTBOBATH
corinacHo pesyinbraram aHanusza («byny gepkarTh MO3UIMIO 0 NpPOpbIBa TEKYIIEH
BOCXOJIAIIEH JTUHUU TpeHAa»). Jlpyroe MOCTOMHCTBO JIMHUM TPEHA 3aKIIOYACTCS B TOM,
YTO OHHU IIOYTHU BCEraa MnMO3BOISKOT 3aHATH IMMO3UIIUIO B HaHpaBHeHI/II/I I‘OCHO,[[CTByIOLLIGfI
teHaeHuu. [Ipy ncnonp30BaHUM JIMHUKM TPEH 1a HEBO3MOYKHO CITUIITKOM JIOJITO COXPaHSTh
JJIMHHBIC IIO3UIHMH, C€CJIM ILICHBI IMaAar0T, TAKXKC KakK pr,HHO nepez[epxcaTb KOpOTKI/Ie
TTO3UIIMH, €CJIM IIEHbI PacTyT: B JIIOOOM CiIydae COOTBETCTBYIOIIAS JIMHHS TpeHAA OyaeT
MpopBaHa.

HNPUMEP

Ha cnenyromem pucynke npenacrasiieH rpaduk kypca akiuidi Goodyear ¢ HaHECEHHBIMHU
Ha Hero JnuHsAMHU TpeHaa. Jlunum tpenga A u C — nucxoxsmue. OOparure BHUMaHHE,
YTO OHM TIPOBEJEHBI Yepe3 CICAYIIHUE APYr 3a IpyromM NUKH. Bocxomsmme TuHUN
Tpenaa B u D npoxondar uepe3 nociie1oBaTeIbHbIE BIAANHBL.
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MAKKIJIEJITIAHA UHOEKC CYMMUWPOBAHWA
(McCLELLAN SUMMATION INDEX)

OINPEJAEJIEHHUE

NHunexkc cymmupoBanus Makkiieuiana — 3TO UHAMKATOP LIUPUHBI PbIHKA, OCHOBAHHBIN
Ha ocruiaTope Makkiemnana (cm. crp. 93).

WNunexkc cymmupoBanus Makkennana paspadoranu lllepman m Mapuan MakkieniaH
(Sherman and Marian McClellan). McuepnbiBatoriee onucaHne MHIEKCA CYMMHPOBAHUS
MOYXHO HallTH B X KHHUTe «Monenu ais npuosuin» (Patterns for Profit.).

HUHTEPIIPETAIIUA

WNupexkc cymmupoBaHuss MakkiemuiaHa — 3TO JOJTOCPOYHBIM BapUaHT OCLHUILIATOPA
MakkJieniana. AHaJIOTHYHA U €0 UHTEpIIpeTalysi, HO OH B 0OJbIlEH CTENEeHU MOJXOAUT
JUISI BBISIBJIEHUS] pa3BOPOTOB OCHOBHBIX (JI0JITOCPOYHBIX) TEHIEHIIHIA.

Kak mokazaHo HIDKE B pasaciic «Pacqu», CYHCCTBYIOT JBa MCETOJa pacucTta MHACKCA
CYMMUPOBAaHUA. I/IH,Z[I/IKaTOpLI, MOJIYYCHHBIC 3THUMH MCETOJaMH, BHCIIHC a0COJIFOTHO
INOXOXH W OTINYAKOTCA TOJIBKO YHCICHHBIMHW 3HA4YCHUIMMU. HpeﬂnaraeMme mpaBujia
HHTCPIIPETALNN OTHOCATCA K TaK HA3BIBAECMOMY «PCKOMCHAYCMOMY» MCETO/Y.

Makkiesniaad npeajaracTt CJICAYOINEC ITPUHIUIIBI HHTCPIIPCTALIUNA HHICKCA
CYMMHPOBAHHA:

«  Ecmm unnekc onyckaercs Huxe 1300, 310 03HauaeT npuOIMKEHUE pPbIHKA K
OCHOBAHHUIO.

« Ecnu npu 3HaueHusx naaekca Boime +1600 BO3HUKAET pacX0I€HUE C PHIHKOM,
CJIeIyeT 0’KUJaTh 00pa30BaHNE BEPILUHBI.

« Ecmm umanexkc mpepwimaer +1900 mocne mogpema 6Gonee yem Ha 3600 MyHKTOB OT
IpebIAyIero MUHUMyMa (Harmpumep, unaekc usmensercs or 1600 no +2000), sto
TOBOPUT O HAYaJI€ 3HAYUTEIBbHON BOCXOSAIIEH TCHICHIINH.

HNPUMEP

Ha cnenyromeMm pucyHke moka3zaHbl rpauKy HMHIEKCA CyMMHpOBaHHUS MakkiennaHa u
uHekca Heroliopkckoit (oHI0BOM Oupku. B Touke A MHIEKC CYMMHUPOBAHHS OMYCTHIICS
Hiwke 1300. DTo 03HAYaNO OKOHYAHMWE JJIUTEILHOW HUCXOMSIIEH TeHaeHIuU. bykBoil B
OTMEYEHO HAYyaJl0 CWJIBHOTO OBIYbETO PhIHKA: MHAEKC CyMMHpOBaHUs mnpeBbicua +1900
rocne nmoabema 6osee yem Ha 3600 MyHKTOB OT MPEbIIYIIET0 MUHUMYyMa.
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PACYET

Nunexc cymmupoBaHusi Makkieiiana pacCYWThiBaeTcs JBymsl crocobamu. Cam
Makkiienian peKOMeHIyeT MepBbId MeTon pacyera, korna 10%Hoe (puOIM3UTENBHO
19nneBHOC) U 5%HOoe (MpUOIM3UTENHEHO 39MHEBHOE) 3KCIOHEHIIMANIBHBIE CKOJIB3SIINE

cpenuue (EMA) pasHocTH pacTyliux M MaJaloluX aKIUA BBIYUTAIOTCA U3 3HAYCHUS
ocuuiuisiTopa Makkierniasa.

UHOekc cymmupoeaHusi = ocyunnssmop MakknennaHa —
((10* 10%Hasi meHOeHuyus1) + (20 x 5%Hass meHOeHyus1)) +
1000.

rac

5%Haa meHOeHyus = 5%Hoe EMA om (pacmyuwue — nadarowjue akyuu);
10%Hasa meHOeHuus = 10%Hoe EMA om (pacmyuwue — nadarowjue akyuu).

BTopoii MeTO1 COCTOUT B pacueTe HapacTarolIe CyMMbI 3HAUEHUH OCHUIUISTOpa
MakkJennana:

UHOekc cymmupoeaHusi = e4yepawHuUl UHOeKC cyMMupoeaHusi +
ocyunnsamop MakknennaHa.
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MAKKIIEJITIAHA OCUUNIITTIATOP
(McCLELLAN OSCILLATOR)

OINPEJAEJIEHHUE

Ocumwmisitop Makkienjiana — 3TO HMHJIMKATOp IIMPUHBI PBbIHKA, OCHOBAaHHBIM Ha
CIVIAKEHHOM Pa3HOCTH MEXK]y YMCIIOM pacTylIUX U Nafarolux akuuil Ha Heroilopkckoii
dhoHI0BOI OUpKeE.

Ocmstop Makknemnana pazpadoranu Illepman n Mapuan Maxkknemnan (Sherman and
Marian McClellan). McuepnbiBaroriee onrcaHue OCHIJIIATOPA MOYKHO HAaWTH B UX KHHUTE
«Mopenu st IpUOBLITNY.

HUHTEPHHPETALIUA

WNHaukaTopel, CTpOsIIMECS Ha OCHOBE JaHHBIX O KOJMYECTBE PACTYIIMX M MAJArOIIMX
aKUui, Ha3bIBAIOTCS HHAMKATOPaMH «IIUPUHBD pbIHKA. OHU BBIABISIOT KOJIHYECTBO
aKUui, OUHAMHUKAa KOTOPBIX COBIAJAaeT C TEKyIIEHd TEHIEHUMEH pBIHKA B ILIEJIOM.
VYcroliunBasi BOCXOZsIIas TEHICHIMS pbIHKA XapaKTepU3yeTcs OONbIIUM YHCIOM
YMEPEHHO pacTyIMX B LIEHE akUui. POCT MOXET IpoaoiKaTecs, co3AaBasl BIICYATICHUE
IIOJIHOTO OJIaromnoiyyusi, HO €ClIu OH 00ecreyrBaeTcsl OOJIBIIMM IPUPOCTOM B LIEHE JIMIIb
HE3HAUUTENIPHOTO YHCNIa aK[Ui — 3HA4YUT PHIHOK ciabeeT. DTOT TUI PacXOXKACHUS
3a4acTyl0 CUTHAJIU3UPYeT 00 OKOHYAHMU OBIYBEro pbIHKA. TO K€ MOXKHO CKa3aTb O
KOHEYHOH (ha3ze MEIBEKbEro pbIHKA, KOTJa PhIHOYHBIA MHJIEKC MPOJOJDKAET MajgaTh, B TO
BpeMS KaK YHUCJIO ICUIEBEIOIINX aKIUN YMEHbIIAETCS.

Wnaukatop MakkiennaHa — OAMH W3 Hanbojiee pacHpOCTPaHEHHBIX HWHAUKATOPOB
IIMPHUHBI PbIHKA (JPYTUM TaKUM HHIUKATOPOM SIBJISIETCS JIMHUS POCTA/MAZICHUs, CM. CTP.
159). Curnan K MOKyIKe BO3HUKAET, €CIM OCHWIIATOp MakkieniaHa OIyCKaeTcsi B
obnacth nepenpoaaHHocTH (00braHO Mexay 70 u 100), a 3areM MoBOpayMBaeT BBEPX.
Curnman K 1@poja)ke BO3HUKAET, KOrJa OCIIULIATOp TNOJHUMaercs B 00JacTb
nepexyrieHHocTu (Mexay +70 u +100), a 3aTeM moBopaurMBaeT BHU3.

Ecnu ocumsuiatop 6vixooum 3a npedenvt 3THX obnacteit (T.e. moaHumaercs Bboie +100
unu omyckaercs Hmwke 100), 3TO CBHAETETBCTBYET O TOM, YTO PBHIHOK HAxXOJIUTCS B
COCTOSHMM KpalHEe! IEepeKyIUICHHOCTH WM IIepelNpOJaHHOCTU. Takue SKCTpeMallbHbIe
3HAa4YeHUs1 OOBIYHO YKa3bIBAIOT HA MIPOJOJKEHHUE TEKYIEH TeHICHIIUH.

Hanpumep, ecnu ocumisarop ynan a0 90 U moBepHyJ BBEPX, 3TO — CUTHAJI K MOKYIKE.
Onnako ecnu ocumsuisaTop omyctwics Hiwke 100, To ckopee Bcero peIHOK OyaeT majaaTh
elle ABe-Tpu Helenu. B 3ToM cilydae ¢ MOKyNKo#l cieayeT MmofoxaaTh, oka Ha rpaduke
OCHWIJIIATOpPa HEe 00pa3yeTcss HECKOJIBKO IMOCIEeNI0BAaTEeIbHO BO3PACTAIOMIMX BHAJWH WU
MOKa PIHOK BHOBb HE HaOepeT Ccuiy.

MINPUMEP

Ha npencraBneHHOM HuXe rpaduKe OTMEUEHHI MSITh «TOPTOBBIX 00JIACTE» OCHIILIATOPA
Makxknemnana (Beie +100, mexay +70 u +100, mexay +70 u 70, mexxay 70 u 100 u HIDKE
100).
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PCCLELLAN DSCILL 231753
120 + IKCTPEMANbHAS OBJIACTD b 120
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Ha cnenytomeM pucyHke npeacTaBieHsl rpaduky IpOMBIIIIeHHOTo uHaekca Jloy/xonca
u ocuwsaTopa Makkiemnada. CTpenkaMH «IOKYyNKa» 0003Hau€Hbl TOYKH, B KOTOPBIX
OCLMJUIATOP IoAHMUMAJICs Bbllle 70, a CTpelKaMu «IIpojaka» — MECTa, I€ OCLHUILIATOP
nagan Hwke +70. Kak BuaHO u3 rpaduka, HHIUKATOP MpesOCXOOHO OIpENeNseT

6HaI‘OHpI/I$ITHbIe MOMCHTBI JJIS1 BXOAa B PbIHOK U BbIXOJa U3 HCTO.

INDUSTRIALS 8 BUFFER 123193
100 - 100
sof { =0
of 0
_50 - /\ '50
Y S—— — 0
350 F 1 30
3800 - B
) var
350 M“ MMW | %
3600 t+ i T ]
350 | . ity WWW MW“ ' 350
Bk gl O | 2
3400 I “Ill f W IHHH { 30
I |
250 Mml{mg . 325
200 b 1 320
'53 FIB MR AR MY JIN  JL AUG  SEP OCT NV DEC
PACYET
Ocmwsatop Makknemiana npeicTtaBisieT  coOoil  pasHocTh  Mexay  10%HbIM
(mpubnusurensHo  19aHeBHBIM) W 5%HBIM  (mpuONM3UTENHEHO  397HEBHBIM)

AKCIIOHEHIMAIBHBIMU CKOMB3AMMMH cpeHuMU (EMA) pa3HOCTH MeXIy pacTyllUMU U

nagaromuMy aKIusaMH:

(10% EMA om (pacmyuue — nadaroujue akyuu)) — (5% EMA om (pacmyuwue — nadarouue akyuu)).
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MACCbI MHOEKC
(MASS INDEX)

OITPEJEJIEHUE

Nunekc Maccel mnpenHa3HAuyeH Jid BBISBICHHS Pa3BOPOTOB TEHJACHIMM HAa OCHOBE
VW3MEHECHUI LIUPUHBI IHANa30Ha MEXKJy MAKCHUMaJIbHOM M MUHHMMAJbHOW IeHaMH. Eciu
JIana3oH pacllupsAeTCs, WHICKC MAacChl YBEJIMYMBAETCS, €CIU CYXKAeTCd — HHIEKC
YMEHBIIIAETCS.

Nunexc maccst pazpadoran Jonansa Jopcu (Donald Dorsey).

HUHTEPIHHPETAIIUA

Cornacuo /[I.Jlopcu, BaXHEHIIMM CHUTHAJIOM HMHJEKCA MAacCChl CIEAYyeT CUUTATh O0COOYIO
MOJIeNIb, O0pa3yeMyl0 WHIWKATOPOM M Ha3bIBAEMYIO «Pa3BOPOTHBIN TopO» (reversal
bulge). PasBopotHsIii ropd obpasyercs, korna 25TepUOJHBIN HHIEKC Macchl CHadaia
MOJHUMAETCSl BbIIE 27, a 3areM omyckaeTcsa Huwke 26,5. B 3ToMm ciydae BeposATeH
pPa3BOPOT IIEH, MPUYEM HE3aBUCHUMO OT OOIIEro XapakTepa TEHIEHIUHU (T.€. OT TOTO,
JBUKYTCS JIU LIEHBI BBEPX, BHU3 WM KOJIEOIIOTCSI B TOPrOBOM KOPHJIOPE).

YroObl ompenenuTh, KakO MMEHHO CUTHaJl — K MOKYIKE WJIM K MpoJake — JaeT
Pa3BOPOTHBIA TOpPO, YaCTO HCHONB3YIOT 9MEpPHOAHOE SKCIIOHEHIMATBLHOE CKOJB3SIICe
cpennee ueH. Ilpu oOpa3oBaHuM pa3BOpOTHOro ropda cieayeT MOKyNaTh, €CiH
CKOJIB3SIIIIEE Cpe/IHee MaaaeT (B pacyeTe Ha pa3BOPOT), U MPOIaBaTh — €CJIA OHO PACTET.

HNPUMEP

Ha crnemyromem pucyHke npecTaBiIeHbI Tpaduku Kypca akiuid Litton u wHIeKca MacChl.
Ha rpaduk kypca akmmii Takke HaHECEHO 9HEBHOE JKCIIOHEHIIMAIBHOE CKOJIB3SAIICe
cpennee. CTpenkamMu OTMEYEHBI MOMEHTHI 00pa3oBaHHs Pa3BOPOTHOrO ropba (korma
KpHBasl WHJEKCA MacChl CHayayia TMOJHUMANIACh BBIIIE YPOBHS 27, a 3aTeM OIycKaiach
HKke 26,5. Ecnu ipu 5ToM 9HEBHOE CKOJB3sIee CpeiHee ObUIO HAlpaBiIeHO BHU3, Ha
rpadyKe CTaBHJIMCh CTPEJIKH «IOKYIKa». B ciydae, korga cKojb3siiee CpeiaHee pociio,
MIOCTABJICHA CTPEIIKA IIPOAaXKay.

Kaxk BUJIHO U3 JaHHOTO IpPUMEPA, CUTHAJIBI MHIEKCA MACChl MOSIBIISUIMCH 32 HECKOJIBKO
JTHEW JT0 pa3BOpOTa TCHICHIIUY.
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Litton Inds & 25-unit MASS IND 03,17/92
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PACYET

Jlnis pacdeTta MHICKCA MAacChl HEOOXOIUMO:

1. PaccumraTh 91HEBHOE SKCTIOHEHIIMAILHOE CKOJb3see cpeanee (EMA) pasnoctu
MEXIy MaKCUMAJIbHBIMU U MUHUMAJIbHBIMU [IEHAMU.

2. PaccuuraTh 91HEBHOE SKCIIOHEHIIMAIBHOE CKOJIB3SIIEE CPEIHEE CKOIB3SILIETO
CpEeIHEro, MOJIY4eHHOTO Mo II. 1.

3. Pa3nenuTh 3HaUEHHE CKOJIB3SIIETO CPEIHETO MO 1. 1 Ha 3HAY€HHE CKOJIB3SIIIETO
CpeIHero mo 1.2.

4. CymmupoBaTh 3Ha4eHHMsI 110 1.3 AJIs YKciia MepruoIoB B MHAEKCE Macchl (Hamp.,25
JTHEH):

K 9 - OHesHoe EMA om (makcumym - MUHUMYM) .
2 9 - OHesHoe EMA 9 - OnesHoz2o EMA om (Maicumym - MUuHUMYM)
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MEQUAHHAAS LIEHA
(MEDIAN PRICE)

OIIPEAEJIEHUE

MenuanHass LeHa — 3TO IIPOCTO CpeaHee apU(PMETHUECKOe MaKCUMAaJIbHOW U
MHUHAMaJIBHOHN 1eH aHsA. C 9TUM MHIMKAaTOPOM BEChbMa CXOKH MHIMKATOPHI THITUYHON
LeHsl (cM. cTp. 189) u B3BenIeHHOM 1IEHbI 3aKphITUA (CM. cTp. 53).

HUHTEPIIPETALIUA

WNHnukaTop MeauaHHOM IEHBI — ATO MPOCTOM JUHEHHBIN TpaduK «CpeaHel IIEHBI» THS,
TO3BOJISIOIINM MPEJCTABUTh TUHAMUKY 1I€H B 00Jiee YIPOILIEHHOM BH/IE.

HNPUMEP

Ha crenyromeM pucyHke MMOKa3aH rpaduk MeIWaHHOW LeHbl (IIyHKTHUpHAas JIUHUS),
HaHECEHHBIN Ha CTOJIOMKOBBIN rpaduk Kypcea akuuii Keycorp.

Keycorp & MEDIAN PRICE 04,25/94

B35 1 335

0¥

0.5} 1 %5
004 | ' {0

29.5{ 1 285

‘9 07 o2 B A 1 18 5

PACYET

WNHaukaTop MeAMaHHOM 1IEHbI pAaCCUUTHIBACTCS CIEAYIOLUIUM 00pa3oM:
MaKCHMaJibHasi 1 MMHUMAaJIbHas [IEHbI JHS CYMMHPYIOTCS, U PE3yJIbTaT ACIUTCS Ha 2.

Maxcumym + muHumMym
5 .
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MOZENN
(PATTERNS)

OIIPEAEJIEHUE

OAHO M3 OCHOBHBIX IMOJIOKEHHHM TEXHUYECKOIO aHajan3a 3aKII04aeTcs B TOM, YTO LIEHBI
JBUKYTCSI HAIIPaBJIEHHO, TO €CTh OHM IOAYMHEHBI TEHACHUIMAM. VI3BECTHO Takke, 4TO
TEH/JCHIIUYM HE BEYHbl. PaHO WJIM MO3HO OHM MEHSIIOT HAlpaBJIEHUE IBUKEHMSI, HO 3TO
pEAKO TPOMCXOAWUT BHe3amHo. HampoTuB, cHavama LEHBl 3aMEMJIAIOT JIBUKEHUE,
OCTAaHABJIMBAIOTCSA, WU TOJBKO IIOTOM HAYUHAIOT JBUTAThCSl B MPOTHUBOIIOJIONKHOM
HampaBiIeHUd. OTH ¢Ga3pl B Pa3BUTUM pbIHKA O0OYCIOBIIEHBl (POPMUPOBAHHEM Y
MHBECTOPOB HOBBIX OKHJAHHM, YTO B CBOI OuYepelb MPUBOJAUT K HU3MEHEHUIO
COOTHOLIEHMS CIIPOCA U NPEIOKEHMSL.

N3MmeHeHus OXWIaHUN MHBECTOPOB HEPEIKO MPUBOMAAT K MOSIBICHUIO OCOOBIX I[CHOBBIX
Mozeneil. XoTsa IByX aOCOJIIOTHO OJIMHAKOBBIX PHIHKOB HE CYIIECTBYET, oOpa3yromuecs
Ha HHUX ILEHOBBIE MOJIEJIM 4YacTO OBIBAIOT OYEHb CXOXXH M TO3BOJISIIOT MPOTHO3UPOBATH
MOBE/ICHUE IICH.

dopmupoBaHue Mojieei Ha IIEHOBBIX rpaukax MOXKET JITUTHhCS OT HECKOJIBKUX JTHEH 10
MHOTHX MECSIeB WK Aaxke jer. Kak mpaBuio, yem aosbiie GOpMHPYETCS MOACIH, TEM
3HaYUTeNIbHEE MOCIeAYIOIIee [ICHOBOE IBUKEHUE.

UHTEPIIPETAIUA

Crnenyrouiye paszesnsl MOCBALUICHBI OMMCAHUIO HEKOTOPBIX Hanbolsiee pacipOoCTpaHEHHBIX
[IEHOBBIX Mojenei. bonee moapoOHO 3TOT Bompoc ocBemaercss B kHure Jxona JIk.
Mbpdu «Texunuecknii anann3 GpIOUYEPCHBIX PHIHKOB:TEOPUS U MPAKTHKA).

TOJIOBA U INJIEYU (Head And Shoulders)

IleHoBast Mojenb «rojoBa M IJIEYW» — OJIHA U3 HaumOojee HAJIEKHBIX M IIUPOKO
n3BecTHhIX. CBOE Ha3BaHME OHA IOJIYYMJIA U3-3a CXOJCTBA C FOJIOBOM U PACIOIOKEHHBIMU
no o0e cTopoHbl IiedyamMu. [IpuuMHY pacnpoCTpaHEHHOCTH 3TOM MOJENIU pa3BopoTa
CIIeZIyeT UCKATh B MOBTOPSIOIINXCSI OCOOCHHOCTSX MOBEICHUS 1IEH B IEPUOJIbI Pa3BOPOTOB
TESHACHIINH.

Bocxopnsmas TeHIEeHIUs XapaKTepU3yeTcsl psIOM IOCHIE0BATEIbHO BO3PACTAOLIUX
MOI00HO CTYIIEHSIM JISCTHHIIBI TMKOB U BHaauH. [lepenoM TeHIeHIINHN MPOUCXOANUT, KOTIa
MIPEKpALAeTCsl ATO IOCTyMaTeslbHOE JBUKEHHE BBepX. Kak BHIHO U3 CleAyrOLIero
PUCYHKA, «JIEBOE€ IUIEUO» U «IrOJIOBa» SBISIIOTCA ABYMs MOCIEAHUMHU BO3pacTarOLIUMU
nukamu. «[IpaBoe mieuo» oOpaszyeTcs B pe3ysbTaTe O4YEpPETHON, HO Oe3yCIelHOMN
MOTBITKA OBIKOB TOJHATH IIEHBI BBIIIE. JTO — TMPHU3HAK OKOHYAHHS BOCXOJSIICH
TCHACHIIWHU. HOHTBCp)KI[@HI/IeM Hayajla HOBOU HI/ICXOI[SIHICI\/’I TCHACHLIWHN CIIYKUT IIPOPLIB
«JIMHUHU LIEN».
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B ycnoBusix ycTOMYMBOM BOCXOIAIIEW TEHACHIMM KaXJIbl TOABEM JOJIKEH
COTNPOBOXKAATHCS YBEJIMYEHHEM O0BbEeMa TOProB. YMEHbIIIEHHE 00beMa MPHU OYEePETHOM
MOIbEME CITY>KHT PU3HAKOM OCIa0JIeHUs TeHACHIMH. J[JI1 TUITHYHON MOJIENN «T0JI0Ba U
IUICYN» XapaKTepHO COKpalleHne oObeMa Ha CpeIHEeM IHKe («TOJIOBE») W  €ro
CYIIIECTBEHHOE ITaJICHUE Ha «IIPABOM ILIICUE).

[Tocre mpopbiBa «JIMHUHM IIeW» IICHbI OYCHb YacTO BO3BPAIIAIOTCS K HEW, mpuiaras
MOCJICIHUE YCHIIUS JUI TMPOJOJDKEHHS BOCXOMSIICH TEHIACHIMU (Kak IMOKa3aHO Ha
npeabIayIneM pucyHke). ECu ke 1eHaM Tak W He YJIaeTCsl MOJHSATHCS BBIIIE «JTHHUN
[Iew», OHU OOBIYHO HAYMHAIOT OBICTPO MajgaTh Ha (JOHE BO3pOCIIEro 00beMa.

[TepeBepHyTast MO/IENIb «TOJIOBA U TIJICUM) YACTO COOTBETCTBYET OCHOBaHUSIM phIHKA. Kak
U B ciy4yae OOBIYHOM MOJIENIM «TOJIOBA U IJIeUYn» 00BhEM, KaK MPaBUIIO, YMEHBIIAETCS B
nporecce ee (HOPMHUPOBAHUS U 3aT€M BO3PACTAET, KOT/A IICHBI MOJHUMAIOTCS BBIIIE
«JIUHUY 1Ien».

3AKPYIJIEHHbBIE BEPUINHbI U OCHOBAHMUA (Rounding Tops and
Bottoms)

3aKpyriaeHHble BEpIIMHBI TOSABISAIOTCA, €CJIM  OXXKHUJIAHUS YYaCTHMKOB  pBIHKA
IOCTENIEHHO MEHSIOTCSI C ObIYBMX Ha MEJBEXbH. JTa IOCTENEHHas, HO YCTOWYMBas
IepeMeHa HaCTPOEHUH MPHUBOJIUT K IUIABHOMY PAa3BOPOTY TEHICHIMH. 3aKpYyTJICHHbIE
OCHOBaHMSA (OPMHUPYIOTCS, KOTAA OXHJIAHUS YYaCTHUKOB pPBIHKA IOCTEIEHHO
MEHSFOTCS C MEJIBEXKbUX Ha ObIUBH.

Junamuka oobeMa mpu (HOPMUPOBAHMM 3aKPYTJICHHBIX BEPIIMH W OCHOBAHUN YaCTO
NOBTOpSieT ~ OnroAnieoOpasHyro  (GopMy IEHOBOM KPUBOH, XapaKTepHyHO s
3aKpyrJieHHOro ocHoBaHWs. OObeM, 3HAYMTENBHBIM Ha 3aBEPLIAIOLIEM 3Tare
IpebIIylei TEHACHIINH, TTOCTENEHHO YMEHBIIAETCS B CHIIy U3MEHEHHS OXKHUJIaHUN U
HEPELIUTEIbHOCTH YYaCTHUKOB pBhIHKA. 3aTeM, KOTJa yKe HOBasl TEHICHIMs HaOupaeT
cuiy, o0beM BHOBBH Bo3pactaeT. Ha crienmyromeM pucyHke Mmoka3zaHbl rpaduk Kypca
akiuii Goodyear u Ki1accudeckast MOJIeINb «3aKpyTrJIEHHOE OCHOBAHUE).
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TPEYI OJIbHUKU (Triangles)

TpeyronbHukM 00pa3yroTcs, KOTrJa AMAna3oH MEXJy NMHUKAMU W BIAJWHA MOCTETICHHO
cyxaercsi. OOBIYHO ATO CBSI3aHO C TEM, YTO LIEHbI HATAJIKUBAIOTCS HA YPOBHHU MOJIECPKKH
WJIN CONIPOTHUBIICHUS, OTPAHUYHMBAIONINE KOJICOAHMS.

«CHMMETPUYHBIN TPEyroJbHUK» 00pa3zyercsi, KOrja HEHOBbIE MHKH MOCIEI0BATEIBHO
CHIDKAIOTCS, a BMAJWHBI — TMOBbIIIAIOTCS. «Bocxoasmuii TpeyroabHUK» 00pasyercs,
€CJIM BHAAMHBI C KaXKIbIM pa3oM CTAHOBATCA B BblIE (KaK Y CHUMMETPHUYHOIO
TPEYTroJIbHUKA), a TMHKH OCTAIOTCSI Ha OJHOM U TOM JK€ YPOBHE, KOTOPBIM CIIY:KUT
conpoTuBieHHeM. [ BOCXOZSIIEr0 TPEyrojbHUKA Hamboliee BEPOSATEH MNPOPHIB IICH
BBepX. «Hucxomsmmii TpeyroibHUK» OOpasyeTcs, KOrja MHKH [OCIeI0BaTEIbHO
CHIDKAIOTCS (KaK CUMMETPUYHOIO TPEYTOJIbHUKA), @ BIAAUHBI OCTAIOTCS HA OJHOM U TOM
*> YypOBHE, CIyXallleM TMOoANepKKOU. JIJIi HUCXOJSAIIEro TpPEyrojbHUKa Haumbosee
BEPOSITEH IPOPHIB LIEH BHU3.

[TonoGHO TOMy, KaK JaBJICHUE YBEIMYMBAETCS, KOTJAa BOAY MPOKAUMBAIOT Y PE3 y3KOe
OTBEpPCTHE, «IAaBJICHHUE» IIeH YCWJIMBAaeTCcid IO Mepe (OpMHpOBaHHS TPEYroJibHUKA.
[TosTOMy  TpeyroabHUKH OOBIYHO pa3peliaroTcs PpPe3KO  ILEHOBBIM  IPOPBIBOM.
[TonTBep:kieHNEM TaKOTO MPOPHIBA TOJIKHO CIYXKHUTh YBEIUUYEHHE 00BeMa TOProB.

Haubonee HanexHbl NPOPBIBBL, MPOUCXOALINE NPUOIU3UTENBHO MEXIY NOJOBUHOU U
TpeMsl YeTBEPTSIMH PACCTOSHHUS OT Hayalla TPEYroJbHHMKa /0 €ro KOHIa (BepuiuHbl). B
cllydyae CHMMETPUYHOIO TpPEYroJibHUKa OOBIYHO MaJl0 YTO YKAa3blBaeT HaIpaBJICHUE
npopsiBa. Eciii ke 1eH NpOXOAST BHYTPHU TPEYIrOJbHUKA BECh MYTh 0 BEPIIMHBI, TO
IIPOPBIB BOOOIIE MOXKET Ha IPOU3ONTH.

Ha cnenyromem pucyHke mokazaHel Tpaduk Kypca akmuii Boeing u Hucxomasmumi
TpeyroibHUK. OOparuTe BHUMaHUE Ha PEUIUTENbHBIN MPOPBIB BHU3 COMPOBOKIABIIHIACS
PE3KUM yBEIMYCHHEM 00BeMa.
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[IBOUWHbIE BEPLUWHbLI M OCHOBAHMSI (Double Tops and Bottoms)

JIBoiiHas BepIIMHA OOpa3yercsi, KOTJa HEHBI MOJAHUMAIOTCS 10 YPOBHS CONPOTHBIICHHUS
IpU 3HAYUTEILHOM O0OBEME, 3aTeM OTCTYNAlT M BHOBb BO3BPAILIAIOTCS K YPOBHIO
COMPOTHUBIICHUS, HO YXXE€ TPU MEHBIIEM oObeMe. 3a ITHM CIEeAyeT CHIDKEHHUE IICH,
03Hayarollee Hayajao HOBOW HUCXOJALIEH TeHeHInU. /[BOliHOE OCHOBaHUE MPEACTaBISAET
co00i1 3epKallbHOE OTOOPaKEHUE TBOWHON BEPIITHHBEI.

Ha cnenyromiem pucynke nokasansl rpaduk kypca akuuii Caterpillar u monens «1BoiHOe
OCHOBAaHUEY.

CATERPILLAR 11,198,393
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HAKOIIIEHUE/PACIIPELQEJIEHUE
(ACCUMULATION/DISTRIBUTION)

OITPEAEJIEHUE

Haxomnenne/ pacnopeacieHsue  —  3TO ,Z[I/IHaMI/I"ICCKI/Iﬁ HUHAUKATOP, COOTHOCHH_II/Iﬁ
HN3MCHCHHUS LICH U o0BbeMa TOPIroB. OnH 0OCHOBaH Ha TOM IMPUHIUIIC, YTO ABHUXKCHUC PBIHKA
TEM 3HAYMNMCEC, YEM BBIIIIC COHYTCTBYIOH_[I/Iﬁ cMy o0BeM.

UHTEPIIPETALIIA

®DakTUUECKH, ATOT HMHAMKATOP — BapuUaHT O0o0Jiee pPacCIpPOCTPAHEHHOTO HWHIAMKATOPA
OanancoBoro oovemMa (cM. ctp. 46). O0a OHU UCTIONB3YIOTCS AJIs TOATBEPKICHUS [ICHOBBIX
M3MEHEHUH MyTeM U3MEPEHHUsI COOTBETCTBYIOIIETO 00beMa TOPTOB.

PocT mHaMkaTopa HakoOIUICHUs/paclpeicsieHUs] 03HAYaeT HAKOIUICHHUE (TTOKYIKY) IICHHON
OyMaru, TMOCKOJbKY TOJaBistonas 1oisg oObeMa TOProB CBsi3aHA C BOCXOJSIINM
nBkeHueM 1eH. Korma MHIuMKaTop mMajgaeT, 3TO O3HAuYaeT pacmpeaesieHue (Iponaxy)
[IEHHOW OyMaru, MOCKOJIbKY TMOJaBIISIONIAs A0Sl 00beMa TOPrOB CBS3aHa C HUCXOSIINM
JBUKCHHUEM IICH.

Pacxoxnernust (cMm. crp. 30) MEXIy WHAMKATOPOM HAKOIUICHUS/PACTIPEICIICHAS U IICHON
OyMaru CBHIETENbCTBYIOT O TMPEACTOSIIEeM Hu3MEeHeHHHu IieH. OOBYHO B ciydae
pacXOoKJeHHUs IIEHOBasl TEHACHITUS W3MEHSETCS B HANPABJICHUH JBUKCHHUS WHIUKATOPA.
Tak, eciu UHAUKATOP PaACTET, a IleHa OyMaru najaaeT, TO CJIeAyeT OKUIaTh pa3BOPOTA IICH.

IHPUMEP

Ha cnenyromem pucyHke npeacTtaBieHbl rpaduku Kypea akiuii Battle Mountain Gold u
WHAWKATOpPa HAKOIUICHHS/pAaCIpe/IeieHus. 3/1eCh HAUI0 MEABEKbE PACXOXKICHHUE: B
KOHIIC HIOJISI TIEHBI JOCTHIJIM HOBBIX MAaKCHMYMOB, a MHIUKATOp mangan. B pesymbrare
MMPpOU301LIa KOPPCKIUA ICH B HAIIPABJIICHUU TCHACHIIUW UHAUKATOPA.

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

K TekyimeMmy HakomjieHHOMY 3HAYEHHIO MHJUKATOpa NMpUOABISETCS WU BBIUUTAETCS U3
HEro ONpejeseHHas 10 THEBHOro oobema. Uem Onmke IieHa 3aKpbITHS K MaKCUMyMy
IHs1, TeM Oosblle npubasseMas 1o Uem Omke 1ieHa 3aKphITUS K MUHUMYMY JTHS, TEM
Oosblie BeuUTaeMas 1ois. Eciu 1ieHa 3akpbITHSL HAXOAUTCS CTPOTO MEXY MaKCUMyMOM
1 MAHHMYMOM, 3HaYE€HNE NHIMKATOPA HE U3MEHSETCS.

x 0bBem|.

(ueHa 3aKpLUNUSL — MUHUMYM) — (MAKCUMYM — UEeHA 3aKpsunust)
2 (mMaxcuMym — MUHUMYM)
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HATIPABJIEHHOIO ABUXXEHUS CUCTEMA
(DIRECTIONAL MOVEMENT INDEX ')

OINPEJAEJIEHHUE

Cucrema HampaBJI€HHOTO JIBIDKCHHS TIOMOTAaeT ONPEAeNUTh HaJIMuhe IEHOBOM
tenaeHmd. Ee paspaboran u moapoOHO omwmcan B KHUTe «HOBBIE KOHIEHITUU
TEXHUYECKUX TOPTOBBIX CUCTEM.

HUHTEPHIPETALIUA

[Ipocreiimmii MeTox TOPrOBIM HAa OCHOBE CHUCTEMBbl HAIIPaBICHHOIO JIBM)KECHHUS
Ipe/IoyiaraeT CpaBHEHUE [BYX HHAMKATOPOB HampaBieHHOCTH l4gHeBHoro +DI u
14aueBnoro DI. Jlns storo nubo rpadukyd MHIMKATOPOB HAHOCSATCS OJWMH Ha JAPYTOH,
60 +DI Berunraercsa uz DI. V. Vaiinnep npennaraer nokynats, ecnu +DI nogaumaercs
Boiie DI, u nponasars, korga +DI omyckaercs Huxe DI.

DOTU 1[pocThie TOProBble mpaBwia Y.Yalnaep [OMNOJHSAET TaKXKe «IPaBUIOM
AKCTpEMANIbHBIX TOYeKk». OHO CIYXHT JUIsi YCTPAaHEHHUS JIOKHBIX CHUTHAJIOB |
YMEHBUIEHUS YHCIIA 3aKI0UYaeMbIX ce0K. COrlacHO MPUHIIMITY 3KCTPEMAJIbHBIX TOYEK,
B JieHb nepeceuenuss +DI u DI HeoOxoaumMo OTMETUTh «3KCTpeMallbHYI0 TOuKy». Eciu
+DI momgumMmaetcss Bbiie DI, 3ToM TOYkoM SBJISIETCS MaKCHUMalbHas IieHa JHS
nepeceueHus. Ecaum +DI omyckaercst Huxe DI, 3Ta Touka — MUHHMMAasbHAas II€HA JHA
[IEPECEUCHUS.

DKcTpeMalbHass TOYKA 3aTe€M HCIONIB3yeTCs KaK YpOBEHb BXOXKJICHUS B PHIHOK. Tak,
nocie curHaina kK mokynke (+DI momgusiiacs Beime DI) HEoOXoaMMO OKIAThCS, KOraa
LIEHA MOJHUMETCS BBIIIE SKCTPEMAIBHOM TOUKH (MAaKCUMYyM B JeHb nepeceueHus +DI u
DI), u nume mocne sToro mokymnatb. Eciu ke 1eHe He yaaeTcs mpeojoJieTh YPOBEHb
IKCTPEMAIILHOW TOYKH, CICAYET COXPAHATh KOPOTKYIO TIO3HIIHIO.

B cBoeii kuure Y.VYaiingep oTmeuaer, 4Tro ero cucrema Hambonee s¢ddexrTuBHa At
OyMar ¢ BBICOKMM HHCKCOM BBIOOpa TOBapoB (cM. cTp. 58). Bot uro o numet: «BaxHo
MMETh BBHJly, UYTO JlaHHAas CHUCTeMa TpeJHa3HA4YeHa [UIsI TOPTOBIM TOBapamMH CO
3HauenneM CSI Bwime 25. Ecnu CSI omyckaercst Hiwke 20, OT MCIOJIB30BaHUS JIFOOBIX
CHCTEM CJICIOBaHMS 32 TCHJICHIIMEH JIyUIlle 0TKAa3aThCs.

INPUMEP

Ha cnenyromem pucyHke mpeactaBieHbl rpaduKu Kypca akiuid Texaco U MHIUKaTOPOB
+DI u DI. Crpenkamu «mokymnkay» orMeueHbl mecta, rae +DI nonnumaercs Boie DI, a
cTpenkamu «mapojaxka» — rae +DI omyckaercs Huxe DI.
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PACYET

Onucanue nponenypbl pacyeTa MHAWKATOPOB HAIIPABICHHOTO IBW)KCHMS BBIXOIUT 32
pamku TaHHOW KHUTH. [logpoOHbIe MHCTPYKIIMU 10 UX PAacyeTy U MHTEpIpPETAlMH JaHbI B
kHure Y.Yannnepa «HoBble KOHIIENIIMA TEXHUUECKUX TOPTOBBIX CUCTEM.
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HOBbIX MAKCUMYMOB U MUHUMYMOB KYMYIJIATUBHAS
PA3HOCTb
(NEW HIGHS-LOWS CUMULATIVE)

OIIPEJAEJIEHUE

KyMynsaTUBHBIN HMHIMKATOp pa3HOCTH HOBBIX MAakKCUMYMOB M MHHMMYMOB — 3TO
JOJATOCPOYHBIA  TUHAMHUYECKMH HMHAUKaTOp pbiHKa. OH  mpencraBisieT  coOoi
HapacTAOUIyl0 CYMMY 3HAQUYEHUN pPa3HOCTH MEXKIY KOJHUYECTBOM aKIUH, JOCTUTIINX
HOBBIX S2HENENIBHBIX MAaKCUMYMOB, M KOJWYECTBOM aKIMM, JOCTUTIIMX HOBBIX
S52HenenbHbIX MUHUMYMOB.

HUHTEPIIPETAIIUA

KyMyJISATUBHBI MHIMKATOP Pa3HOCTU HOBBIX MAKCHMYMOB U MUHHUMYMOB HCIIOJIb3YETCS
JUIsl TIOATBEPXKACHHUA TEKyIleW TEHICHUMH. bOonbllyl0 4YacTb BpPEMEHM WHIUKATOP
JIBUXKETCSI B TOM K€ HAIIPaBJIEHHUM, YTO U OCHOBHBIE PBIHOYHBIE MHJEKChl. OHAKO KOraa
WHJUKATOP U PBIHOK [IBIKYTCS B IPOTUBOIIOJIOXKHBIX HAIIPABJICHUAX, BEPOSATEH Pa3BOPOT
PBIHKA.

[Tpu oOpa3oBaHWM PACXOKICHHMA, KOTJa WHAUKATOP HE MOATBEPIKIAET MAaKCUMYMbI WIIH
MUHUMYMBl PBIHOYHOTO HMHJIEKCA, KyMYJSITUBHBIA HMHAMKATOP PAa3HOCTH HOBBIX
MaKCHMyMOB U MUHHMYMOB MHTEPIPETUPYETCS TaK Ke, KaK JIMHUS POCTa/MaaeHus (CM.
ctp. 159). PacxoxaeHuss B yYCIOBHSIX pacTyIIEr0 pbIHKA YKa3bIBalOT Ha €ro
MOTCHIUATBHYIO CTTa00CTh, a B IEPHOJ] MMAICHUS PIHKA — HA €r0 MOTCHIUATBHYIO CUITY.

IHPUMEP

Ha crnenyromem pucynke mokazansl rpaduku wmHAekca S&P 500 u KyMyJIsaTHBHOTO
WHJUKATOpa Pa3HOCTH HOBBIX MAKCMMYMOB U MUHUMYMOB. Kiaccuueckoe pacxoxiaeHue
BO3HHUKJIO B 1985-1986 romax, xorma mamekc S&P 500 mpomoimkan yCcTOWYWBO pacTw,
o0pa3ys HOBbIE MaKCHUMyMbl, a HMHIUKATOPYy HE yJaBajoCh MOJHATHCS BBIINIE CBOHMX
MpeIbIIYyIIMX MaKCUMYMOB. 3a 3THM TOcCjen0oBal 00Basl pblHKA akiuil B OKTsA0pe 1987
roja.
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PACYET

Nunukatop mnpeactaBisieT coOOM HapacTalollyl0 CyMMY 3HAUE€HHUUM Pa3HOCTH MEXIy
KOJIMYECTBOM AaKIIMM, MOCTUTIIUX HOBBIX S2HENENbHBIX MAaKCUMYMOB, M KOJIWYECTBOM

aKLII/If/’I, JOCTUTTIIHUX HOBBIX 52H€IIGHLHBIX MHWHHUMYMOB!

(Hoeble MakcuMyMbl — HO8ble MUHUMYMbI) + e4YepawHee
3HayeHue uHOukKkamopa.
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HOBbIX MAKCUMYMOB U MUHUMYMOB PA3HOCTb
(NEW HIGHS-NEW LOWS)

OITPEAEJIEHUE

WuaukaTop pasHocTH HOBBIX MakcumMymoB U MuHMMyMoB ("NH-NL") mnokassiBaer
JHEBHYIO Pa3HOCTb MEXIy KOJMWYECTBOM aKIMH, JOCTUITIMX HOBBIX S2HENENBbHBIX
MaKCUMYMOB, 1 KOJINYECTBOM aKIIMH, TOCTUTTINX HOBBIX S2HEEIbHBIX MUHUMYMOB.

HUHTEPIIPETAIIUA

NH-NL MOXHO aHaIM3UpOBaTh KaK MHAMKATOP PACXOXKICHUN WIM Kak ocuuuisTop. Jis
CrIIaXWBaHMs JHEBHBIX KojieOanuii NH-NL o00bpryHO wmcmonwsidyercs 10maHEBHOE
CKOJIB3SIIEE CPETHEE.

PACXOXX[EHWA

Nunukarop NH-NL OOBIYHO JIOCTHTaeT HIKHHUX OJKCTPEMYMOB HE3aJ0JdT0 JIO
00pa3oBaHMs PHIHKOM Ba)XHOTO OCHOBaHHUA. Cleayrouuii 3a pa3BOpOTOM MOJBEM PbIHKA
CONPOBOXKIAETCS PE3KUM CKAYKOM MHJUKATOpa. B 3TOT meprnoj MHOrME akKuuu JOCTUTAIOT
HOBBIX MAKCUMYMOB, YTO BIIOJIHE €CTECTBEHHO: BE/b /10 ITOTO LIEHBI JOJITO M1a1aJIH.

[To Mepe npubnMKeHHs [UKIA K BEPIIMHE YaCTO BO3HUKAET PACXOXKACHHE, TOCKOJIBKY BCE
MEHBIIIE ¥ MEHBIIE aKIUi JOCTUTAIOT HOBBIX MAKCUMYMOB (MHIUKATOp MAaJaeT), B TO
BpeMsl KaK pPBIHOYHBIE HMHJIEKCHI MPOAODKAIOT PacTH. DTO KIACCHUYECKOE MEIBEKbE
pacxokJieHue, KOTOpPOe YKas3blBaeT Ha ClIabOCTh TEKYIIeH BOCXOASINEH TEHACHIIMU |
BO3MOXKHOCTh €€ pa3BOpoTa.

OCLINIITIATOP

Nunukatop NH-NL konebGiercst okosio HyneBoro ypoBHs. Eciau 3HadueHne mHIuKatopa
BBIILIC HYJISI, 3HAUUT Ha PhIHKE TOCIOACTBYIOT ObIKM. EciM 3HaueHue MHAMKATOpa HIKE
HYJIsI — PBIHOK KOHTpoMpytoT measeau. [lepeceuenus nuaukatopom NH-NL HyneBoro
YPOBHSI MOKHO MCIIOJIB30BAaTh B KaUE€CTBE CUTHAJIOB K IOKYIKE U MPOJAXKe. ITU CUTHAJIBI
HE Bcerja o0ecneuyrBalOT BBHIOOp MPaBWIBHOM MO3ULMH, HO OYEHb IOJE3HbI s
MIOATBEPKICHUS TEKYILEH TEHACHLIUU.

IHPUMEP

Ha cnenytomem pucynke wnzobpaxkeHsl rpapuku uHaexca S&P 500 u 1 gHeBHOrO
ckousb3simero cpennero uHaukaropa NH-NL. 3necy unaukatop NH-NL uncnonbssyercs
JUI TIOATBEP)KICHUS OOBIYHOM CHCTEMBbI TOPrOB. HAa OCHOBE CKOJIB3SIILIETO CPETHETO.
Crpenku «IOKyInka» cTaBwiIuch Ta rae uHiaekc S&P 500 mogHumancs BbIIE CBOETO
501HEBHOTO CKOJB3SIIEro CPEeAHEro, HO TOJIBKO €CIH MpH 3ToM U 10JHEBHOE CKOJIB3AIL
cpeagnee wuHaukatopa NH-NL HaxoaWjoCch BbIlie Hymsl. CTpenKku «Ipoaakar
IIPOCTaBJIEHBI Be3 e, rae nHaeKe S&P 500 omyckancss HUKe CBOE CKOJIB3SILErO CPEIHETO.

ITyrem oTceMBaHHs Te€X CHUTHAJOB K IIOKYNKE, KOTOpble HE ObUIM MOATBEP)KICHBI
MOJIOKUTENHHBIMY 3HaueHUsIMU 10 THEBHOTO CKOIB3AIIEro cpeanHero nuaukaropa NH-NL,
yIaI0Ch YMEHBIIUTh YUCIIO cAETI0K Ha 50% yBenunuuTh npudbuIb Ha 9%.
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PACYUET

Nuaukarop pa3sHOCTM HOBBIX MAaKCUMyMOB M MHUHUMYMOB OINPENEIISIETCA KaK Pa3HOCTh
MEXy YUCJIOM aKIHM, TOCTUTIINX HOBBIX S2HENENIbHBIX MAKCUMYMOB, H YHCIIOM aKIIUH,

JOCTUTTIHX

HOBEIX 5 2HCIICJ'ILHBIX MHWHUMYMOB. HonyquHaﬂ

CIUIQKUBAETCS C TOMOIIBI0 10JTHEBHOTO CKOJIB3AIIETO CPEAHETO.

Hoeble MaKCUMyMbl — HO8bIe MUHUMYMbI.

KpHUBast

0OBIYHO
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HOBbIX MAKCUMYMOB/MUHUMYMOB KO3®PULINEHT
(NEW HIGHS/LOWS RATIO)

OIIPEAEJIEHUE

Koodpduument noBpIx MakcumymoB/MuHHUMYyMOB ("NH/NL Ratio") moxa3eiBaeT oT-
HOIICHHUE YMCIIa aKIUi, TOCTUTIINX 32 ACHb HOBBIX S2HENENbHBIX MAKCUMYMOB, K YHCITY
aKIUH, JOCTUTIINX HOBBIX S2HEIETHHBIX MUHIMYMOB.

HUHTEPHHPETALIUA

Koadduument NH/NL,— erie oauH HHCTPYMEHT, O3BOJISIIOIIMI HATJISIHO TPEACTAaBUTh
COOTHOIIECHHE aKIHUH, MOCTUTIIMX HOBBIX MaKCHMyMOB M MHHHMYMOB. Bpicokue
3HAYEHUS] WHAMKATOpPA YKa3bIBalOT HA TO, YTO OOJIBIIOE KOJMYECTBO AKIMH YCTAaHOBHUIIO
HOBBIE MAaKCHUMYMBI (TI0 CpPaBHEHHIO C YHCIOM AaKIMi, OMYCTHBUIMXCS 1O HOBBIX
MUHHMYMOB). 3HaueHHs HUXKe | TOBOPSAT O TOM, YTO HOBBIX MaKCHUMYMOB JIOCTHUIIIO
MEHBIIIE aKIUi, 4eM HOBBIX MUHIMYMOB.

JonomuurensHbie cBeAeHUsT 00 nHTepnpeTanuu kodddumuenra NH/NL moxHO HallTH B
pasaciic, MOoCBAIICHHOM HMHAWKATOPY PAa3HOCTH HOBLIX MAKCMMYMOB U MUHHUMYMOB (CM.

ctp. 108).
INPUMEP

Ha cnenyromem pucyHke mnokaszanbl rpaguku unuexkca S&P 500 u kosdounmenra
NH/NL. Hauano nossimenust uagaekca B 1990 rony conmpoBoXanoch pPe3KUM CKauKOM
ko3 duuuenta. OnHAKO, XOTA MHAEKC HPOJOJKAN PAacTH U Aajblle, KOI(PQUIMEHT He
CMOT" JJOCTUYb HOBBIX MAKCUMYMOB. DTO IPU3HAK TOT0, YTO PHIHOK cilabee, YeM MOKHO
CYIUTh N0 AMHaMuKe uHjekca S&P 500.

SPS00 01,28/94
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PACYET

Hosble maxcumymst
Hosble munumymeot
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OB BbEM

(VOLUME)
ONPEJAEJIEHUE
O6bem (cm. ctp. 10) — 3TO KONMMYECTBO aKUWi (WM KOHTPAKTOB), MO KOTOPBIM
COBEPIIAIMCH TOPTOBBIC OINEPAIMH 332 HEKOTOPBIM MEpHUOa BPEMEHH (4ac, JACHb, HEIEIIO,
MecsIIl ¥ T.JI.). AHajau3 o0beMa TOPrOB — HEOTHEMJIEMBI M OYCHb BAXKHBIM 3JIEMCHT

TexXHudeckoro amammsa. Ilo JNHaAMUKE o0beMa MOKHO CyaAuTb O 3HAYMMOCTH U CHIJIC
OCHOBOI'O ABMXKCHUA.

HUHTEPIIPETALIUA

Huskuii ypoBeHb 00beMa CBUICTEILCTBYET O HEONPEIEICHHOCTH OXHIAHWA yJYaCTHUKOB
pBIHKA, KOTOpasi XapakTepHa ISl MEepUOJOB KOHCOJNUJAUMU (KOrAa ILIEHBbI JBUXKYTCS B
TOPU30HTAILHOM TOPTrOBOM Kopuuope). Yacto Hu3Kui 00beM HaOMIOJaeTcs W TPH
(GOopMHpPOBaHNU PHIHOYHBIX OCHOBAHMi, KOTJa WHBECTOPHl TakKe NpPeObIBAIOT B
HEPEIIUTEIEHOCTH.

Bricokuii 00beM xapakTepeH JUIsl PhIHOYHBIX BEPUIMH, KOTJa OOJBUIMHCTBO YYaCTHHKOB
pPBIHKA YBEPEHBI B TPOJOJDKEHUU pocTa IeH. Bwicokuit 00BeM Takke OOBIYHO
HaOM0laeTCsl B Hayale HOBOM TEHIEHIUH (KOrJa IEHbl BBIPHIBAIOTCS M3 TOPrOBOTO
KOpHUA0pa). 3a4acTyl0 HEMOCPEICTBEHHO IMEpeJ]] TeM, KaK PbIHOK JOCTUTHET OCHOBAaHMSI,
00BEM BO3pACTaeT BCIEACTBUE BbI3BAHHBIX MTAHUKON MPOJAXK.

C moMomipl0 aHajgu3a 00beMa MOXKHO OIPEICIUTh YCTOHYHMBOCTH CYIIECTBYIOIICH
teHAcHIUU. [Ipu ycTONYMBON BOCXOJSIICH TEHICHIIMH O0OBEM JOKEH YBEIHMYUBATHCS B
nepuoAbl pocTa II€H U yMEHbIIAThCS B MEpHOAbl UX majgeHus (xoppekuuu). [Ipu
YCTOWYMBOW HUCXOMSIIEH TEHIEHIIMN 00heM OOBIYHO BHINIE B MEPHOJBI MAJACHUS IIEH U
HWKE — B TIEPUOJIBI UX POCTa (KOPPEKIIHH).

NPUMEP

Ha crnenyromem prucyHke npenactaBieHsl rpaduk Kypea akuuii Merch u o0bem Topros.

[Tocne nmpoaOKUTENBLHOTO TOAbEMA IIEHBI TOCTUIIM NMHKa B KoHe 1991 roga. 3a stum
nocyenoBan cnajn (Jiuaus Tperaa Al). OOpature BHUMaHUE, YTO BO BpeMs craga o0ObeM
OBIJT OTHOCHTEIIBHO BBICOK (TMHHMS TpeHAa A2). DTO CBHJIETEIHCTBOBAJIO O TOM, 4YTO
MHOTHE WHBECTOPBI CTpEMATCS W30aBUTHCS OT aKIMM TMPH CHWKEHUU IEH. JTO —
MEJIBS)KUN MTPU3HAK.

3areM ILIeHBI clieNalld MONBITKY NMoaHAThCs (uHusa TpeHaa Bl). Ho mpu stom ob6bem
pe3ko yman (quHug TpeHna B2). 3HauuT, MHBECTOPHI HE XOTEIM MOKYMNaTh Jaxe
HECMOTPS Ha POCT IIeH. DTO — TaKKe MEBEXKHIl MPU3HaK.

JlaHHas1 B3aUMOCBSI3b TUHAMUKH IIeH U 00beMa COXPaHsIIaCh B TCUCHHE BCETO MEPHO/Ia
cnaga B 1992-93 rogax. Korma mensl pociau, oobem manan. Korjga mensl maganw,
00beM BO3pacTais. DTO BHOBb M BHOBb YKa3bIBAJIO HA TO, YTO PHIHOK KOHTPOJIUPYIOT
MCABCIHU N MaJICHUC TCH NPOJOJIKUTCA.
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OBBEMA KYMYIISITUBHbIA NHOEKC
(CUMULATIVE VOLUME INDEX)

OIIPEAEJIEHUE

KymynstuBubeii uHmekc ob0bema (CVI) — »9TO0 JWHAMUYECKUH WHAMKATOP: OH
MIOKa3bIBAET, MOCTYNAIOT JIM CPEACTBA MHBECTOPOB HA PBIHOK AKIMI WJIM YXOJIAT C HETO.
On ompexensieTcss Kak Pa3HOCTb MEXAY OObEMOM TOPrOB IO PACTYIIUM aKIHUAM |
00beMOM MO MAJAIOIIMM aKIHSIM C TOCIEAYIONIMM €€ MpPUOAaBICHHEM K TEKYIIeMY
HAKOIUICHHOMY 3HAueHWI0. PacTymuii, magaromuii W HEU3MEHHBIH OOBEMBI TOPIOB
paccMmaTpuBaroTcs Ha cTp. 152.

UHTEPIIPETAIIUA

CVI u OBV (6anancoBbiii 00beM, cM. CTp. 46) AOBOJBHO CXOXXH. MHOTHE CO37aTENH
KOMIIBIOTEpHBIX INporpamMm U uHBecTophl nytaror OBV u CVI. OBV, kak u CVI,
IpelHa3HayeH s M3yueHUus AUHAMHUKH o0bema ToproB. Ho MOCKONBKY JaHHBIX O
pacTyleM U najarouieM oobeMax 1o OTJeNIbHBIM aKIMsAM He CyllecTByeT, B ciiydae OBV
CUMTAETCS, YTO €CJIU LI€HA Ha aKIUIO 3aKphLIach BhIIIE, TO BECb 00BEM TOProB IO HEMl —
pacTylIuii, a eciiy LieHa 3aKpbITHs ynana, ToO Bech 00beM — najatommid. B ciyyae CVI B
110J100HOM BOJIBHOM JIOINYIIEHUH HET HEOOXOJUMOCTH, TaK KaK IpPH €ro pacyeTe MOXKHO
UCIOJIb30BaTh JIaHHBIE O PACTYLIeM U HajaronieM odbemax no Heroiopkckoit honmoBoit
oupxe.

Omun u3 ocHOBHBIX crocoOoB mpumenenus CVI — mnabmomenune 3a ero oOmiei
tenaennuend. CVI mokaspiBaer, kKakoii 00BEM BBIIIE — MO PACTYIIUM WM MAJArOIINM
aKIMsIM — W Kak JOJITO COXpaHseTCsl TeKyIas TeHaAeHIus oobeMa. Kpome Toro, BaxHO
cneauTh 3a pacxoxaeHusMu (cM. cTp. 30) mexay CVI u peiHOUHBIM HHACKCOM. Tak, eciu
WHJIEKC JIOCTUTAeT HOBOro MakcuMyma, a CVI — HeT, TO BeposiTHa KOPPEKIUs PHIHKA B
HanpasiyieHuu Asmxenus CVI

JlononHuTenbHbIE cBeAeHus 1o uHTepnpetaunu CVI MoxkHo Haiitu B paznene 06 OBV
(cm. cTp. 46).

NPUMEP

18 wuronst 1984 roga s Hamucan CleAyHONUA KOMMEHTapuid O KyMYJISITUBHOM HMHIACKCE
00beMa B pyKOBOJCTBE K KOMIIBLIOTEPHOM MporpaMme:

«JluHus TpeHla Ha MPEJICTaBICHHOM HIDKE rpaduKe MOKa3hIBAET, YTO PACTYIIUNA 00hEM B
CpeIHEeM MpEeBbIIAN MKk B TeueHune Bcero 1983 roaa. 3arem, B perpasie 1984 rona,
3Ta BOCXOJSINAs JTUHUS TpeHna Oblla MPOpPBaHA, YTO CTAJO TMOITBEPKICHHEM CIIa00CTH
PBIHKA.

C MoMmeHTa npopsiBa BHU3 Bocxondmed auHuM TpeHaa CVI BHOBb moiien BBepx
(BpemMeHamMu BXOJsl B TOPU3OHTAIBHBIN KOpUaop). B Xome mpomospkaromerocs: mnajaeHus
pBIHKA pacTymuii 00beM IpeBbIal uiu paBHsuics nagaromemy (CVI cHOBa uueT BBEpX).
DTO MOXHO HCTOJIKOBATh JBOSIKO. YacTh HHBECTOPOB CUMTAET TaK: IMOCKOJBKY PHIHOK HE
pacTteT (XOTs pacTyluii o0beM olepekaeT WM, MO KpalHeil mepe, WIET BPOBEHb C
NaJal0IIKUM), CJIEOBATENbHO MPEUIOKEHUE CIUIIKOM BeNUKO. EciM 1eHbl mafaoT aaxe
npu OoJNbIIEM pacTylieM O0beMe, TO UYTO K€ MPOM30UIET, eCIH MaJarolui 00beM
npeBbicuT pactymuid? CormacHo apyrod Ttouke 3penus, CVI orpaxkaer neicTBus
npodeccuoHanoB. A TMOCKOJIBKY CpPEICTBa BKIJIAJBIBAIOTCS B PacCTylIUe OyMaru, pbIHOK
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Tenepb, Korga Mo MPOLIECTBUM BPEMEHHM 3TOT MPOTHO3 MOXKHO IMPOBEPUTH Ha (pakTax,
okazeiBaetcs, 9To CVI nmelcTBUTENBHO OTpakan JeHCTBHUS mpodeccrHoHanoB. Bcekope
mociie TOro, Kak ObLT HAmUCaH 3TOT KOMMEHTapui, uHaekc Hbiolopkckoil ¢poHmoBOM
OMpKK MPOPBaAJ JIMHUIO TPEHIA, CKOPPEKTUPOBAJ PACX0XKJIEHUE M Hayall CTPEMUTEIBHO

pactu.

PACYET

KyMYHHTHBHLIf/'I HHIOCKC o0Bema OIPECACIIACTCA KaK PpPa3sHOCTb 00BEMOB TOProB 10
pacTymyM W HnagaromuM akKiusaM C €€ IOCICAYIOIIUM HpI/I6aBJ'IeHI/I€M K TEKyHmEMy
HAKOIINICHHOMY 3HAYCHHIO:

CVI = ByepawHut CVI + (pacmywuti o6em — nadarowuli o6nem).

B tabmune 4 npuBenen npumep pacuera CVI.

TABIMUA 4
| napaouma | Pacvrymuﬁ-'\ g
ofrem - | | napaoumi obnem
02/15/94 175 87 88
02/16/94 132 129 3
02/17/94 122 183 -61 30
02/18/94 79 171 -92 -62
02/22/94 160 80 80 18

HOCKOHBKy orcuer CVI HaumHaeTcs ¢ HYJIS, €T0 YUCIIEHHOE 3HaU€HNEe H< Ba)XKHO.
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Baxxub! Haks1oH U popma kpusoii CVI.
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OB'BEMA OCLNITJIATOP
(VOLUME OSCILLATOR)

OINPEJAEJIEHHUE

Ocumsistop o0beMa MOKa3bIBae€T PA3HOCTh MEXKIY JBYMS CKOJB3SIIUMHU CpPEAHUMHU
obwsema ToproB (cMm. crp. 10) mo manHOU Oymare. DTa pa3HOCTh MOXKET OBITh BBIpaKEHA
100 B MyHKTax, MO0 B MPOLIEHTAX.

HUHTEPHIPETALIUA

Pa3nocts MCXKAY JABYMA CKOJB3AIMUMH CPCIHUMU o0beEMa MOXKHO HCIIOJIL30BaTh JJIA
OTIpEJIeJICHUs] HAIlpaBlieHUsT OOIIel TeHIeHIMH oO0beMa. Ecim 00BbeMHBIH OCHMILISATOP
MOJTHUMAETCS BBIIIE HYJEBOT'O YPOBHSA, 3HAUUT KOPOTKOE CKOJB3sIee CpeaHee o0bema
MOJHSUIOCH BBIIIE JITMHHOTO M, CJIEIOBATEIbHO, KPATKOCPOYHAs TEHIEHIHMS O0beMa
cwibHee (T.e. 00BEM PaCTET) YeM JIOJITOCPOYHAsI.

Cy1iecTByeT MHOTO CHOCOOOB MHTEpPHpPETAllMU M3MEHEHMH B TeHAeHIMsIX oOobeMma. I[lo
OOILIETIPUHATOMY MHEHHIO, POCT II€H MpPU PaCTylIeM o0beMe M TaJCHUE IEeH TpHU
nafgaronieM oobeme — Obrumii mpusHak. M Hao60poT: eciu 00beM yBEIUYUBAETCS, KOT/Ia
LIEHbI TMAJAl0T, U YMEHBIIAETCS, KOTJAa LEHBbI PAacTyT, TO 3TO — MPU3HAK BHYTPEHHEH
c1aboCTH PHIHKA.

JlanHasi To4Ka 3peHHs] UMEET MPOCTOe Jorudeckoe obocHOBaHWE. PocT 1eH mpu pocre
o0beMa 03HayaeT, 4To OOJIbIIee YMCIIO YYACTHUKOB PHIHKA 3aHUMAET JUIMHHBIC TIO3UIIUU
(Ha pbIHKE OOJIBIIE MOKYMATEeNeH), a 3TO MOJDKHO TMOJAePKUBATh moabeM. VI Ha0060poT:
MajieHue IIeH TPH TOBBIIIEHHOM oOBbeMe (0obIne MPOAABIIOB) O3HAYAET COKpAICHUE
qucia AJIUHHBIX HO3HI.IPIﬁ.

HNPUMEP

Ha cnenyromem pucyHke npenactaBiieHbl rpaduku Kypca akuuid Xerox u 5/ 10HenenpHOro
ocmuiaTopa oobema. Ha 06a rpaduka HaHeceHbI JTUHUW TPEHIA JMHEHHOW perpeccuu
(cm. ctp. 90).

JlaHHBII TpUMEp WILTIOCTPUPYET HOPMAIBHYIO B3aHMMOCBS3b JAMHAMHUKHU IIEH U 00beMa,
XapaKTepHYIO Il YCTOMYMBOM BOCXOJdAIIeH TeHAeHUUH. Koraa IeHbl pociii — 4YTO
BHUJIHO IIO BOCXOIAIIUM JIMHUAM TpeH;[a HHHCfIHOfI perpeccmxl i pOC 158 OCHHHHHTOP
obowema. Korma 1ieHsl magany, OH Tak)Ke majgall.
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PACYET
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OcummmisaTop 00beMa MOKa3bIBaeT PA3HOCTh MEXKAY ABYMS CKOJB3SIILUMHU CPEIHUMHU JTHOO
B IyHKTaX, JIMOO B MpoleHTaXx. YToObl MOITY4YUTh Pa3HOCTb B IYHKTaX, HYKHO W3
KOPOTKOT'O CKOJIB3AIIET0 CPETHET0 00beMa BHIUECTh JUIMHHOE!

Kopomkoe ckonb3siujee cpedHee — OJIUHHOE CKOJIb3siujee cpedHee.

YTo0BI MMOJIYUYUTb OTHOCHUTCIBHYIO Pa3HOCTb MEKAY CKOJB3AIUMHU CpCIHUMU B
MNpOHCHTAaX, HYXHO pPasACIUuTb pPa3sHOCTb MCXKAY HHMHU Ha 3HAYCHUC KOPOTKOI'O
CKOJIB3AIIECTO CPEAHETO:

Kopomucoe ckonb3sitee cpedHee - OUHHOE CKONb3Aauee cpedHee
Kopomxoe ckonb3siuee cpedmee

)x 100.
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OlNUNOHOB AHAJIN3
(OPTION ANALYSIS)

OIIPEJAEJIEHHUE

Haubonee mmpoko HCHONB3yeMOW MOJEIbI0 OIIEHKA CTOMMOCTH OIIIMOHOB SIBIISICTCS
monens bmkalllonsia (Black-Scholes): ee pazpaboranu @umep bk (Fisher Black) u
Maiipon lonbr (Myron Scholes) B 1973 rony.

Mogens bika-Ilonpua npenHazHadyeHa s ONpeAesieHUus NeUCTBUTEIbHOW CTOMMOCTH
OIMIIMOHA HAa OCHOBE IIEHBI 0A3MCHON OyMaru W €€ BOJATUIBLHOCTH, BPEMEHH JI0 CpPOKa
HCTEUYEHUS ONIIMOHA M TEKYIIETO YPOBHsI MPOLEHTHHIX CTaBOK. [Ipu pa3paboTke momenu
€€ aBTOPbI UCXOJIUIIU U3 CIEAYIOIIETO:

1. PpIHKM «COBepIICHHBI». JIpyruMu CJIOBaMH, OTCYTCTBYIOT TpPaH3aKI[MOHHBIC
W3JICPKKU ¥ HAJIOTH, BCE YYACTHHKH PhIHKA MOTYT 3aHMMaTh M CCY)XaTh CPEICTBa
M0 cTaBKe 0e3 pUCKa; pa3pelieHbl MPOoIaxHu 0e3 MOKPBITUS; U BCE IEHHBIE Oymaru
MOTYT HEOTPAaHWYECHHO JPOOUTHCA (T.€. BO3MOXKHO TPOBEJICHUE OIEpaluil ¢
J0OBIMU JAOJISIMHU aKIUi).

2. lleHBI HMEIOT JIOTHOPMATBLHOE (KOJOKOJI000pa3HOe) pacipeiesieHre. ITo O3HAYaEeT,
YTO C PaBHOW BEPOSTHOCTHIO aKIMs MOXET KaK YJIBOWUTCS B LIEHE, TAK M YNacCTh JIO
IOJIOBUHEI CBOEH CTOMMOCTH.

3. JuBHIEHABI 110 aKIKAM He BbIIaunBatoTcs. (CymecTBYIOT MOJU(PHUKAIIMNA MOJEITN
C MONPABKOI Ha BBIILIATY TUBUEHIOB.)

4, OHI_[I/IOH MOKET OBITh UCIIOJHEH TOJILKO B ACHBb UCTCUCHUS €TO CPOKaA.

BxomHbIMH mapameTpaMu 3TON MOJENu SBISIOTCS: IleHa OyMaru, BOJATHIBLHOCTb, CPOK
JIEUCTBUS OMITMOHA, TEKyIas TMPOIEHTHAs CTaBKa W JIUBHACHIBI (B 3aBUCUMOCTH OT
MoaAU(HUKAITIN MOJIEINHN).

ITonpobHee o0 meronax pacueTa M NMPHHLMIAX HCHOJIb30BaHUs Mojenu bmika-1llonbna
MOXHO y3HaTh W3 KHMru JI. Makmuinana «OINIHOHBL: CTPATErMYECKUN HHCTPYMEHT
unBectupoBanus» (Option Volatility and Pricing Strategies,).

HUHTEPHIPETALIUA

LIEHA OIILNOHA 1Y T/KOJIJ1

Ilena ommmoHA TYT/KOMUI SIBISETCS OCHOBHBIM BBIXOJHBIM IAPAMETPOM MO/ICITH
Baskalllonpiia. OHa MOKAa3bIBa€T, CKOJBKO OoJoicer CTOUTL AHHBIA OIIMOH B
3aBUCMMOCTH OT Ha0opa BXOJHBIX MapaMeTpoB MoAeNu (T.€. BOJATHIHHOCTHU, CpPOKa
JEHCTBUS OMIIMOHA, [IEHbl OyMaru u T.1.), ¥ MO3BOJIIET OTBETUTH HA BOIIPOC, MEPEOLIEHEH
OH HJIM HEJOOICHEH.

3HaTh LEHY OIIIMOHA HYT/KOJ'IJ'I Ba’>XHO 110 IBYM IIPUYHHAM:

1. DTO TMO3BOJSIET OOHAPYKUTh HEBEPHO OIICHEHHBIC PHIHKOM OMNIMOHBI. I[lokymarens
OIIIIMOHA MOKET HCIOJIB30BaTh MOJAEIb, YTOOBI HANTH HENOOLCHEHHEIE OIIHMOHEI, a
rpoiaBer (MMOMUCYMK) — ISl TOUCKA TIEPEOLICHEHHBIX OIMIIMOHOB.

2. DTO JnaeT BO3MOXKHOCTh IMOJYYUTh apOUTPaKHYIO MPHOBUIL 3a CYET CO3JaHus
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«0Oe3puCcKOBOro xemKay. Hanpumep, MOKHO KYITUTh
HEJIOOLICHCHHBIE OMIIMOHBI KOJUI, & 3aTeM MpOoJAaTh 0€3 MOKPHITHS Oa3uCHBIC aKIIWU.
Takum oOpazom obecrieynBaeTcsi OE3pUCKOBOE XEKHPOBAHUE, IOCKOJIbKY He3a-
BHCHMO OT JaJbHEHIIEr0o pocTa WJIM TaJCHUS IIeHbI 00€ TMO3WUIMHA TOJHOCTHIO
KOMIIEHCUPYIOT Opyr apyra. [IpuObuie B AaHHOW omepanuu BO3HUKAET B CiIydae
BO3BpAIICHHS OMIIMOHA K CBOEH JE€HCTBUTEILHON CTOUMOCTH.

KonuyecTBo akiuii, KOTopoe HEOOXOAMMO KYITUTh JIJIsl CO3JaHuUsT OE3PUCKOBOTO XEeKa,
OTPEESAETCS C MTOMOILBIO MOKAa3aTeNs «JIebTa» (CM. HUXKE).

AEJIbTA

JlenbTa mMoKa3bIBaEeT, HACKOJIBKO U3MEHHUTCS 1I€HA OIIIMOHA, €CIH 1IeHa Oa3ucHON OyMaru
n3mennTcs Ha 1,00 gom.

Homyctum, akums XY Z nponaercs no uede 25,00 qout., ONIUOH KOJUT Ha Hee — M0 LIEHE
2,00 momn., a genbra paBHa 75%. Torga nena onmuona yBenuwuutcs Ha 0,75 momnt. (1o
2,775 momn.), ecnW IieHa akuuu BospacteT nmo 26,00 momn. [pyrumu ciioBamwu, IieHa
onmuoHa OyaeT Bo3pactaTh Ha 0,75 MO MPU KaKIOM YBEIHUEHUU IIEHBI akiuu XY Z Ha
1,00 momm.

Onmuonsl ¢ OonpmvM BeMrpbiiieM (deep in-the-money) HMEOT BBICOKYIO JETBTY,
MOTOMY 4YTO MPAKTUYECKH JII00O€ IMOBBIIICHNE/TIOHKEHUE IIEHbl aKLUU OTpa’kaeTcs B
1eHe omnmuoHa. Hampotus, ommuonsl ¢ 6onbmuM npourpeiimeM (deep out-of-the-money)
UMEIOT HHU3KYIO JETbTY, MOCKOJIbKY OY€Hb Mayas JI0JIS MOBBIIICHUS/TIOHMKEHUS LEHBI
aKIMU HAXOJUT CBOE OTPAYKEHHUE B IIEHE OMIIMOHA.

[Ipu OTCYTCTBHHM KOMITBIOTEpAa MOXXHO HCIIOJIb30BATh CJCAYIOMNUE NPUOTU3UTEIbHbBIE
3HauYeHUs AeNbThl: 75% — nms onuuoHa ¢ BeiurpsieM 5,00 pomn.; 50% — nns onuuoHa
0e3 BeIuTphIa; U 25% — 115 onmuoHa ¢ mpourpsimeM 5,00 1o,

Ilo MEPE l'IpI/I6J'II/I)KeHI/I$[ CpOKa UCTCUYCHUSA OIIMOHA C BEIUTPBIMIEM €ro ACIbTa CTPEMUTCA
K 100%, IMMOCKOJIBKY BCPOATHOCTH TOI'0O, YTO OH CTAHCT HNPOUTPBIIIHBIM, IMOCTCIICHHO
COKpamacTcs.

[Tokazarenb <«JIeIbTa» HWCIOJNB3YETCS TakKe JUIsl OINPEACICHUS KOJIMYSCTBA AKIIHM,
KOTOpO€ HEOOXOIUMO KYIUTh WM MPOAaTh 0€3 MOKPBITHS, YTOOBI 00ECTIEUNTh CO3/IaHue
0e3puckoBoro xemka. lIpenmonoxkum, aenbTa OMIIMOHA MYT cocTaBisier 66%. s
nosydeHus: Oe3pHUCKOBOTO Xeka HeoOXOAMMO, 4TOObI 00BEM MJIMHHOW TMO3HUIIUU TIO
0a3MCHOM aKIMKM COCTaBIISLI ABE TpeTH (66%) OT 00beMa KaXJa0ro KYIUIEHHOTO OMIIMOHA
nyT (T.e. 66 akuuii).

Ecnu nena akuuu moJHUMETCS Ha OJUH IYHKT, TO3UIUS CIOT BhIpacTeT Ha 66,00 momi.
DTO yBeJIMYEHHE JIOJDKHO OBITh IOJIHOCTHIO KOMIICHCHPOBAHO CHM)KCHHEM CTOUMOCTH
onmuoHa nyT Ha 66,00 mos.

Kak roBopmiioch BbIlIe, 0€3pHUCKOBOE XEMKUPOBAHUE TO3BOJSET WHBECTOPY IMOIYYUTH
apOUTpakHy0 MPUOBUIH B CiIydae BO3BpAICHUS HEIOOIICHEHHOTO OIHOHA K CBOEH
JNEHCTBUTENFHON CTOMMOCTH (T.e. II€HE, TpPHU KOTOPOH OMNIMOH HE SBISIETCS HHU
MEPEOLICHEHHBIM, HHU HEJOOICHEHHbIM). TeopeTHyeckn pBIHOK paHO WU MO3JHO
00s3aTeNFHO OIICHUT HEJOOIICHEHHBIE OIIMOHBI B COOTBETCTBHM C MX JCHCTBUTEIHHOU
cTonMocThio. OJHAKO CJeayeT 3aMEeTHTh, YTO BBICOKHE TPAHCAKIIMOHHBIE HW3ICPKKH
MOTYT CBECTH Ha HET BCIO BO3MOXKHYIO MPUOBLITb.
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rAMMA

'amma noxa3biBaeT, Kak U3MEHUTCS JI€1bTa, €CIU 11eHa 0a3uCcHON OyMaru yBEJIHUUTCS HA
oIuH MyHKT. TakuMm 00pa3oM, OHa OTpakaeT YyBCTBUTEIBHOCTBH JEIBTHI K M3MEHEHHIO
1eHbl OasucHoit Oymaru. K mpumepy, ecnu ramma paBHa 4, 3TO O3HA4YaeT, YTO JeibTa
Oyzner yBennuuBathes Ha 4 myHKTa (T.€. ¢ 50 10 54%) npU KaXXAOM yBEITUUYEHHUH IIEHBI
0asucHoOi OymMaru Ha OJIMH MYHKT.

l'amma 1noxasbIBaeT ypoBEHb pHCKa ONLIMOHHOM MO3UIMHU. BbICOKas BeaW4YMHA TaMMBbl
O3HA4aeT IOBBIIIECHHBIM PUCK, MOCKOJBKY CTOMMOCTH OILMOHHOIO KOHTPAKTa MOXKET
u3MeHUThcs ObicTpee. Ho mHOTA, B 3aBUCHMOCTH OT KOHKPETHOW CTPAaTervu, BBHICOKUI
puCcK OoJiee MpenOYTHTENEH.

CPOK OEUCTBUS OMNLNOHA

Cpox AeHCTBHS OMIIMOHA IMOKa3bIBACT YMCIIO JAHEH 10 ero ucreueHus. BooOie rosops,
4yeM OOoJIbIIie BPEMEHH 10 AAThl HCTEUSHHS], TEM BHIIIIE IIeHa OMIUOHA.

I'padmk cpoka AeCTBHS OMIIMOHA BBITVIIUT KaK CTyNEHYATasl JIMHUS, CITyCKAFOIIAsCS OT
JIEBOTO BEPXHETO, K NMPAaBOMY HIDKHEMY YTy dKpaHa. Ero cTynmeHuaTocTh CBsI3aHA C TEM,
YTO TOPT'H HE MPOBOAATCS B BBHIXOJHBIC U Mpa3aHUUHbIE THU. Hanpumep, ecnu B NSATHUILY
JI0 JTaThl UCTEUEHUsT OcTaeTcs 146 mHEl, TO K MOHEACIbHHUKY dTa Iudpa COKPATUTCS YKe
1o 143 nnen.

TETA

Tera IIOKa3bIBACT, KaK MCHACTCA IICHA OIIIMOHA (B HYHKTaX) B 3aBUCHUMOCTHU TOJIBKO OT
¢dakTopa BpemeHHn. Uem Ooibllie BPEMEHHM JI0 WCTCUCHHS ONIIMOHA, TEM MEHBIIE €ro
BJIMAHUC Ha ILCHY. OI[HaKO C HpI/I6HI/DKeHI/IeM AaTbl HUCTCUHCHHUSA 3TO BIUAHUEC MOXKCET
3HAYUTEIBHO BO3PACTH, OCOOCHHO B CiIy4ae OMNIMOHOB C MpourpsimeM. [lokazaTens
«TCTa» HMHOTAAa HAa3bIBAOT «MHIAUKATOPOM Y6BIBaHI/I$I BpeMeHHOﬁ CTOUMOCTH OIINHMOHAa»
(time decay).

Hamnpumep, Benmunna tetsl 0,0025 o3Ha4aeT, 4To ONMIMOH OTEps1 1/4 1eHTa TOJIBKO M33a
COKpAILIEHHUS] CPOKA €ro ACHCTBUS.

Mexny LIEHOW ONIMOHA W BPEMEHEM IIOYTH BCErJa CYLWIECTBYET NpsiMasl B3aUMOCBS3b,
MTOCKOJIBKY 4eM OOJIbIIIE BPEMEHH JI0 CPOKa MCTEUEHHUS OIIIMOHA, TEM BBIIIE BEPOSATHOCTH
TOT'0, YTO OH CTAHET BBIUTPBIIIHBIM K MOMEHTY UCTE€UEHHUSI. ENTMHCTBEHHBIM UCKIIFOUYEHUEM
W3 TOTO TIPAaBUIIA SBJISIOTCS OMITMOHBI MMYT ¢ OOJBIIMM BBIUTPHIIIEM U OY€Hb OT/IaJICHHOMN
JTaTOW MCTEUYCHUS.

[Ipu npouux paBHBIX YCIOBHSIX OMIMOHBI ¢ HU3KOW TETON NPEANOUYTUTENbHEE (IS
MOKYIIKH), YEM OMILMOHBI C BHICOKUMH 3HAUEHHUSIMU TETHI.

BETA

Bera nokasbiBaeTr, Kak U3MEHHUTCS 1I€Ha OIILIMOHA, €CJIM BOJIATHIIBHOCTh 0a3ucHON Oymaru
yBeauuuTcs Ha 1 mporeHT. Bera mokaspiBaeT cymMMy BBIMTPHINIA B J0JUIApax, KOTOPYIO
CJIeZlyeT OKUJATh MPU YBEIMYEHUN BOJATUIBHOCTU HA OJMH MYHKT (TPH MPOYUX PABHBIX
YCIIOBUSIX).

Mexny 1LEHOW OIIMOHA M BOJATWJIBHOCTBIO Oa3WCHOM Oymaru Bcerja CyIIECTBYET

144


http://xerurg.ru/

oubnuomexa mpeudepa - WWw.xerurg.ru
npsamas B3alMOCBA3b, IMMOCKOJIBKY ycM BBIIIC
BOJIaTUJIIBHOCTB, TEM BBIIIC BEPOATHOCTH TOI'O, YTO OIIHMOH CTAHET BBIMI'PBIIIHBIM K
MOMCHTY HCTCYUCHUA. HOBTOMy OIIIIUOHBI C BBICOKOW BOJIATWJIBHOCTBIO CTOAT AOPOIKE
OIIIIMOHOB C HU3KOH BOJATHWIBHOCTEIO.

ITockonbKy Bera onpezneisseT 4yBCTBUTEIbHOCTD OINIMOHA K U3MEHEHHUIO BOJIATHIIBHOCTH,
OMIIMOHBI C BEICOKON BEroi mpeanouTuTeNbHee (1715 MOKYIIKH), YeM C HU3KOM.

BOJIATUIIbHOCTb

BonarunpHOCTh — 3TO MOKa3aTelb H3MEHYMBOCTH II€HBI Oymaru 3a OIpeaeseHHBIH
NIEPUOJ, BPEMEHU. AKIMHM C BBICOKOM BOJATHWJIBHOCTBIO XapaKTEPU3YIOTCS LIMPOKUM
JMana3oHoM KosieOaHu 11eH 3a KOPOTKHI MPOMEKYTOK BpEMEHH.

BonaTtunbHOCTh — €QUMHCTBEHHBIM W3 BXOJHBIX NapameTpoB Mozenu bmskalllonsna
(IpyrumMu mapameTpamH SIBISIOTCS LieHa Oymar, CpoK JEHCTBHUS OIIMOHA M TEKyIIas
MIPOLIEHTHAs CTaBKa), KOTOPBII MOIYYarOT PACYETHBIM MyTEM, IIPU S3TOM MPOTHOCTUYECKUE
BO3MO>XHOCTH MOJIEJIU B BBICILIEH CTENEHU 3aBUCAT OT TOUHOCTH OLICHKH BOJATUIBLHOCTH.
Jlydmasi oueHka BOJATWIBHOCTH — Ta, YTO MO3BOJISIET IpejcKa3aTh JABMkeHue 1eH. Ho
ecii O 3HaTh, KyJa B JaJbHEHIIEM MOWAYT LEHBI, 3a4y€M TOI/AAa HY)KHA MOJEIb
bmkalllonbia — MokHO ObUTO OBl W Tak ycnemHo ToproBaTh! K cokanmenuro,
JIEICTBUTENBHOCTD BBIHYKJAE€T HAC OLIEHUBATh BOJIATMIIBHOCTH. CyIIECTBYET JBa METOAA
OLICHKM BOJIATWJIBHOCTH JUIl HCNOJb30BaHMs B Moxaenu bmkalllonsna:  meton
HUCTOPUYECKONH BOJATUIBHOCTH W METOJ BHYTpPEHHEH (WIM I0Apa3yMeBaeMoii)
BOJIATHJIBHOCTH.

Hcmopuueckasn sonamunbHocms n3MepsieT (HaKTUYECKYI0 BOJATHIBHOCTH IIeH Oymaru c
MOMOIIBI0  (POPMYJIBI, OCHOBAaHHOW Ha CTaHAAPTHOM OTKIOHeHWH. OHa TIOKa3bIBACT,
HACKOJIbKO M3MEHYMBBI ObUIH IIEHBI Ha MPOTSHKEHUH MOCIEAHUX €IWHUYHBIX MEPHOIOB.
OCHOBHBIM JOCTOMHCTBOM HCTOpPI‘-IGCKOﬁ BOJIATUJIBHOCTHU ABJIACTCSA TO, UYTO OHA MOKET
OBITh paccuMTaHa C UCMOJIB30BaHUEM TOJBKO MPOLUIBIX IIeH Oymaru. OHAKO, €CIH eHa
OTIIIMOHOB ITyT/KOJUT omnpeneinsercs o ¢opmyine bimkalllonsiia Ha OCHOBE HCTOPUICCKOM
BOJIATUJILHOCTH, TO OOJBIIMHCTBO OMITMOHOB KaXXyTCsl IEPEOIICHEHHBIMHU.

bonee pacnpocTpaHEHHBIM MOKa3aTelb W3MEHYMBOCTU LIEH HA3bIBACTCS GHYMPEHHelU
601aMUNbHOCMbI0. BHYTpEHHS BOJNATHWIBHOCTD — 3TO mpeanonaraemas (T.e.
noJpa3ymMeBaeMasi) pPBIHKOM BEJIMYMHA BOJIATWJIBHOCTU [UIS JI@HHOTO OMNIIMOHHOTO
KoHTpakTa. OHa ompenenseTcst myTeM MoJICTaHOBKU B ¢opmyiy bimkalllonbiia 3HaueHnit
(akTHUeCKOW IIEHbl OINILMOHA, IEHbl OyMaru, LEHbl MCIIOJHEHMS OIIMOHA W JaThl
HCTEYEHUS ONIMOHA.

OnuuoHsl Ha aKIMHU C BBICOKOW BOJATHJIBHOCTBIO CTOSIT JOpoXke (T.e. MMEIT Oosee
BBICOKHE MPEMHHU), YEM Ha aKIIMU C HU3KOH BOJIATHIIBHOCTBIO, TIOCKOJIBKY Y HUX OOJIbINE
IaHCOB CTAaTb BBIMI'PLIIIHBIMHA K MOMCHTY HUCTCUCHUA. HpI/I IMpOYMX pPaBHBIX YCJIOBHUAX
MOKYTIATEIH OMIIMOHOB OOBIYHO TPEANOYUTAIOT OMIIMOHBI C BRICOKOH BOJATHIBLHOCTBIO, a
poAaBIbl (OAMUCYUKH ) — OMIMOHBI ¢ HU3KOW BOJIATUIIHLHOCTBIO.

PACYET

[TonpoOHOEe omMcaHue pa3lIUYHBIX CHOCOOOB pacyeTa CTOMMOCTH ONIMOHOB U
KOHKPETHBIX MaTeMaTh4ecKux (opMyl MOXXKHO HaWTH B kHure JI. Makmuiuiana
«OILHOHBIL: CTPATETMYECKUH HHCTPYMEHT MHBECTUPOBAHUS.
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®opmyna bmakalllonbia mid onpeneneHus CTOUMOCTH
OTIIIMOHOB OINKCaHa BO MHOTHX KHHUTax W MEPUOIUICCKUX U3aHusAX. B cBoelt pabore bk
u lonei paccMaTpuBaiy TOIBKO OMITMOHBI KOJUI HA OOBIKHOBEHHBIE akinu. CO BpeMeHH
onmyONMKOBaHMUS WX TpyAa MOJENIb TMOJyduia JanbHeilee pa3BuTHe ©  Obula
pacmpocTpaHeHa Ha OMIIMOHBI YT M OMIIMOHKI Ha (ploYepchl. ['aMma, TeTa u Bera Takxke
SIBJISIIOTCS NOIIOHEeHHeM ucxonHou monenu biskalllonwna.

KoppektupoBka naHHOM MoOAETM € Y4YeTOM JAMBHJEHIOB IO3BOJISIET OO0jee TOYHO
ONPENEAUTh JNEUCTBUTENIBHYI0 CTOMMOCTh oOmnuuoHa. OAWMH M3 PacnpOCTPAHEHHBIX
BAapUAHTOB TaKOH KOPPEKTUPOBKH MPEATNOIATaeT HEMPEPHIBHYIO BBIIIATY JUBUACH/IOB.
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OTKPbITbIA 10MEPUOAHbLIA TOPOBbIA MHOEKC
(OPEN-10 TRIN)

OIIPEJAEJIEHUE

OTkpbIThIA 10TIEPHOIHBIN TOPTOBBIA HHIEKC — 3TO CIVIAKEHHAss MO (UKaII HHICKCA
Apwmca (cM. ctp. 43). OH OTHOCUTCSI K MHIMKATOpaM IIMPUHBI PbIHKA, U U3MEPSIET €T0
CHJIy Ha OCHOBE TOKa3aTelield pacTyIero/ majarmiero oobeMa U pacTyIuX/magaronux
aKIHi.

NHTEPHPETALIUA

WNHTepnperanuss 3TOro WHAWKATOpa MOJ00HA WHTEPHPETAHH «OOBIYHOTO» TOPTOBOTO
ungekca (TRIN). Ero 3nauenus Boimie 0,90 cuurtarorcst Mmeasexxbumu, a Huxke 0,90 —
ObrubuMu. Tabnuia S B3sTa U3 kauru [Mutepa Dnuanca «{uknel pormoOBOTO pHIHKaY. B
Hel MokKa3aHo, 4To npoucxoauio ¢ DJTA

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

IIOCJEC TOI0, KaK IOHHCBHLIﬁ TOpr OBBIN MHACKC MOJHUMAJICS BBIIIEC €OUHHUIIBI. KapTI/IHa
BE€CbMa BIICHATIIAIOIIAA...

S cocraBun cxoanyto Tabnuity (Tadma. 6) ans nepuona ¢ 1985 mo 1989 ro.
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| Nocreayoluee
ABAXEHUE PhIHKA

| (nomwem s nynxrax)

60

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

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

PACYET

CHnayvaiia HeoOxoquMo onpeaenuTh 10nepruoJHy0 cyMMy 3HaU€HUH Ka)K0ro KOMIIOHEHTa
OTKpbITOro 10meproHOTO TOProBOro WHAEKca. Jlamee WHAEKC pacCUUTBHIBACTCS 10

cienytouen Gopmyie:

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

( 10 - nepuodHas cymma pacmyuwe2o obvema .
10 - nepuodHan cymma nadaouezo obvema
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OTKPbITbI UHTEPEC
(OPEN INTEREST)

OITPEJAEJIEHUE

OTKpPBITBIA HHTEPEC — ITO YUCIIO OTKPHITHIX (DBIOYEPCHBIX WM OMIIMOHHBIX KOHTPAKTOB.
OTKpPBITHIM KOHTPAKTOM MOXET OBITh KOHTPAKT HA MOKYNKY WU Ha MPOJaxy, KOTOPBIHA
JI0 HACTOALIEr0 MOMEHTa HE HCIOJHEH, HEe 3aKpbhIT WIH CPOK KOTOPOTO0 HE MCTEK.
OTKpBITBIA HMHTEpPEC — CKOpee HE HHAMKATOp, a MPOCTO OJHUH W3 BJIEMEHTOB
CTaHJAPTHOTO Ha0Opa TAHHBIX IO HEKOTOPHIM BUJIaM IIeHHBIX Oymar (cm. ctp. 10).

W3BecTHO (XOTS MOpPOM M YIycKaeTcsl U3 BHJIY), YTO (PbIOYEPCHBIH KOHTPAKT BCErjaa
NoJIpa3yMeBacT y4acTHE MOKyMaTels U MpoJaBla. JTO O3HAYaeT, YTO KaKaas eAMHHLA
OTKPBITOI'O HHTEPECa BCEr/la MPEJICTaBIsIeET 1BE CTOPOHBI:

NOKYTIaTeNs ¥ IPOJaBLa.

OTKpBITHI MHTEpEC YBEIMUYMBAETCS, KOTJa MOKyIaTelb U MPOAABEL 3aKIF04a0T HOBBIN
KOHTpakT. [Ipm 3TOM moOKynaTesnb OTKPBIBAET JUIMHHYIO MO3UIHMIO, a MpOJaBel—
KOpPOTKYt0. OTKpBITBII HMHTEPEC YMEHBIIAETCS, €CIM CTOPOHBI JIMKBUAUPYIOT
CYILIECTBYIOIIKE KOHTPAKTHIL. [Ipy 3TOM MoKymnarens NpoAaeT CBOIO JUIMHHYIO TO3UIIHIO, a
IPOJABEL] 3aKPBIBAET CBOI0 KOPOTKYIO MO3UIIUIO.

UHTEPIIPETAIIA

Cam 1o ce0e OTKPBITHIH MHTEpEC JHIIb XapPAKTEPU3YeT JIMKBUIHOCTH OIPEIEIEHHOTO
KOHTpakTa win pbelHKa. OJHAKO codeTaHHe aHaiau3a o0beMa C aHAIU30M OTKPBITOIO
MHTEpeca MHOTJa JaeT BaXKHYH HH(GOpPMAlMI0O O HAIpPaBICHUM IOTOKOB JEHEXKHBIX
CPEICTB Ha phIHKE:

. PocT o0Bbema 1 pOCT OTKPBITOrO UHTEpECa MOATBEPKAAIOT HApaBiIeHUE TEKYIIEei
TEHJICHITUH.
. [Tanenne oObeMa M MaJeHUE OTKPHITOTO HMHTEPECa CUTHAIM3UPYIOT O BO3-
MOKHOCTH CKOPOTO OKOHYAHUS TEKYIIIEH TeHICHIINH.
INPUMEP

Ha crnenmyromem pucyHKe moOKa3aHbl rpadukd IIeH Ha Meab, OTKPBITOrO HHTEpeca
(crutomHas AMHUA) M oObeMa (MyHKTHpHast JuHUs). OTKpPBITBI MHTEpEC JaH MO BCEM
ME/HBIM KOHTpPaKTaM, a He TOJBKO IO TEKYIIEMY.

Jlunus TpeHga A COOTBETCTBYET OJTHOBPEMEHHOMY POCTY OTKPBITOTO HHTEpeca U o0bheMa.
DTO0 MOATBEPNIIO BOCXOIAIIYIO TEHCHIINIO IIeH, 0003HAYeHHYIO JIMHHEH TpeHa B.

Beprukanpaas nuaus (C) oTMe4aeT Havajao pacXOKACHHUS MEXAY 00beMOM M OTKPBITHIM
uHTepecoM. C 3TOro MOMEHTa OTKPBITHI MHTEPEC Haudajd Pe3KO IMajarh, B TO BPEMs Kak
00BeM TPOAOIIKAT pPacTU. OITO TMOCITYKWIO MPEeAyNpeKICHHEM 00 OKOHYaHUU
BOCXOAIIEH TEHACHITHH.
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OTHOCUTEJIbHOE USMEHEHUE
(PERFORMANCE)

OITPEJAEJIEHUE

I/IH}II/IKaTOp OTHOCHUTCIBHOT'O H3MCHCHHUS ITIOKAa3bIBA€CT HN3MCHCHHC IICHBI 6YMaFI/I B
MMPOLUCHTHOM BBIPpAXXCHUH. HOSTOMy Fpa(I)I/IK HHJIUKaATOpa uHorga Ha3bIBAKOT
«HOPMHUPOBAHHBIM» Fpa(bI/IKOM IICHEI.

HUHTEPIIPETAIIUA

NHaukaTop OTHOCUTENBHOTO M3MEHEHHUs MOKAa3bIBAET, HA CKOJIBKO MPOIIEHTOB BO3pOCia
1eHa OyMaru OTHOCHUTEIBHO MEpBOM IIeHBbI, MpeicTaBieHHOW Ha rpaduxe. Tak, ecrmu
3HauUE€HHE MHAUKATOpa paBHO 10, 3HAUUT 1IeHa paccMaTpuBaeMon Oymaru yBeauyuiach Ha
10% mo cpaBHeHMIO C TepBOM IieHOW (KpaliHsisi jeBas Touka rpaduka). I[To anamoruwm,
3Hauenue 10% roBoput o Tom, uto Oymara nojemieBena Ha 10% OTHOCUTENBHO MEPBOM
I[EHBI.

I'padyky OTHOCUTETHHOIO U3MEHEHUS TOJIE3HbI ISl CPABHEHUS TMHAMMKH LIEH
pa3IMyYHBIX OyMar.

IHPUMEP

Ha cnenyromem pucynke mpexacraBieHsl rpaduku kypca aknuid United Airlines u
MHAMKATOpa OTHOCUTEIBHOrO u3MeHeHus. Cyisl 10 oKa3aHUsAM MHAMKATOpa, Kype aKLUn
BbIpOC Ha 16% c Hayvana 1993 rona.

URL Inc & PERFORMANCE 12,3193
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PACYET

WNHankaTop OTHOCUTEIBFHOTO U3MEHEHHS pACCUUTHIBACTCS IyTEM JIETICHHSI U3MEHEHUS 1IeH
Ha 3HaY€HHE MEePBOil LIeHbI, MPEeICTaBICHHON Ha rpaduke.
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OTHOCHTEIIbHOWU CUIlbl UHLEKC
(RELATIVE STRENGTH INDEX)

OITPEJAEJIEHUE

WNunekc ornocurensHoit cuitbl (RSI) — oaun u3 caMbIx mOMyJsipHBIX OCHMILIATOPOB. Ero
BBeN Yawic Yaunaep B crarbe, OnyOJuKoBaHHOW B >kypHasie Commodities (HbIHE
Futures) B utone 1978 roana. [logpoOHbie HHCTPYKIMHU 10 pacueTy U uHTepnperanuu K51
MOXHO HalTH Takxke B KHUre Y.Yainaepa «HoBble KOHUIENINNA TEXHUYECKUX TOPIOBBIX
cuctem» (New Concepts in Technical Trading Systems).

Ha3Banue «WHIEKC OTHOCUTENIBHOM CWJIBD) HE BIOJHE YJA4yHO, NOCKOIbKY RSI
[IOKa3bIBA€T HE OTHOCUTENIbHYIO CHJIy JIByX CpaBHMBAEMbIX IIEHHBIX OymMmar, a
BHYTPEHHIOIO cuily onHoW Oymaru. Iloxamyil, TouHee ObuUIO OBl Ha3BaHHE «UHJIEKC
BHYTpeHHEH cwib». ['paduku mokazaTeneil OTHOCHTENBHOW CHIIBI (4acTO MMEHYEMBIX
«CPaBHUTEJIBHBIMU MHAMKAaTOPaMH OTHOCUTEIBHOM CHJIBD»), MO3BOJISIOLINE CPaBHHUBATH
JTMHAMUKY JIByX OyMar WJId peIHOYHBIX HHICKCOB, 00CYXIatoTcs Ha cTp. 125.

HUHTEPHPETALIUA

Bogs RSI, V. Vaitnnep pexoMeHmoBan HCNOAb30BaTh e€ro l141HeBHbIM BapuaHT. B
JAJIbHEHIIEM pacnpocTpaHeHHe moyydnian Takke 9 u 25aHeBHble RSI. UYwmcno
€IMHUYHBIX NepuonoB npu pacuyere RSI MOXHO BapbUpOBaTh, MOATOMY PEKOMEHIYIO
MO3KCIIEPUMEHTHPOBATh C HUMH, YTOOBI BHIOpATh Haubosee noaxoAsmuii Bapuant. (Uem
Kopoue nepuoj pacueta RSI, TeM uyBcTBUTEIbHEE UHIUKATOP. )

RSI - 310 cneayrommii 3a 1ieHaMU OCITUILIATOP, KOTOPBIA KoJieOyercs B nuamna3zoHe ot 0
no 100. OpuH M3 pacnpoCTpaHEHHBIX METOA0B aHanu3a RSI coctour B mowucke
pacxoxaenuid (cMm. ctp. 30), mpu KOTOPHIX IIeHAa 00pa3yeT HOBBIM MakcuMyM, a RSI He
ylaercss TPEOJ0JIeTh YpPOBEHb CBOEro MpeAblaymiero Makcumyma. llogoOHoe
pacxXxoXIeHUE CBHIETEIBCTBYET O BEpPOSATHOCTH pa3zBopora 1eH. Ecmu 3arem RSI
MOBOPAYMBACT BHU3 U OMYCKAETCS HIDKE CBOEH IMOCIEAHEW BIAJMHBI, TO OH 3aBepIIacT
TaK Ha3bIBaEMbIN «HEymaBIuiicsa pazmax» (failure swing). ITOT HeymaBIIUiCS pa3Max
CUHMTAETCS TIOJITBEPIKICHUEM CKOPOTO Pa3BOPOTA IICH.

B cBoeit kuure VY.Vaiingep omuchIBaeT mATh crocoboB mpuMmeneHus RSI mis ananmsa
rpauKOB TOBAPHBIX PHIHKOB. Bce 3TH METONIbI MPUMEHUMBI M K IPYTUM THIIaM IIEHHBIX
Oymar.

* BepmuHbl U 0CHOBaHMsI. Bepimnbl RSI 06bun0 hopmupyrores Boime 70, a
ocHOBaHMs — HIDKe 30, mpuueM OHU OOBIYHO OIEPEXKAIT 00pa3oBaHHE BEPUIMH U
OCHOBAaHMI Ha LIEHOBOM Irpaduke.

* I'paduyeckune moaesn. RSI yacro oOpasyer rpadpuueckie MOIEIH — TaKHe KakK
«ronoBa u teun» (cM. ctp. 100) mmm TpeyrombHuku (cM. cTtp. 101) — KoTOphie Ha
IIEHOBOM Tpa)uKe MOTYT ¥ He 0003HAUUTHCS.

* HeyaaBmuiicss pa3max (npopsiB YpOBHS TOAJEPKKH WM CONPOTUBIICHUS).
Nmeer mecto, korga RSI mogHuMaeTcs BbIIE NMPEbIAYLIEr0 MakcuMyma (IHMKa) HIId
OIyCKAETCs HIMKE TIPEABIAYIIEr0 MUHUMYMa (BIIaIUHBI).

* YpoOBHH NOAAEPKKU U CONMPOTUBJIEHUA. Ha rpapuke RSI ypoBHu momiep-
)KKM M CONPOTUBIICHUS MHOIAA MPOCTYNAIOT Jake€ OTYETIMBEE, YeM Ha ILIEHOBOM
rpaduxke.
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° Pacxoxkaenusi. Kak yxe cka3aHo BhIIIE,
pacxokzieHus: 00pa3yroTCsl, KOra IeHa JOCTUTaeT HOBOrO0 MakcMMyMa (MHHHMYyMa), HO
OH HE MOJATBEPK/IaeTCs HOBBIM MaKCUMyMOM (MUHUMYMOM) Ha rpaduke RSI. [Ipu stom
OOBIYHO MPOUCXOIUT KOPPEKIIUS IIeH B HampaBieHuu IBuxkeHust RSI.

bonee nonpobuyto nndopmaruo o6 RSI moxkHo HaiiTu B kHure Y. VYaitngepa.

HNPUMEP

Ha cnenytomem pucyHnke npeacrasiieHsl rpaduku Kypca akuuil PepsiCo u 141HeBHOTO
RSI. B mae utone copMupoBanoch OblUbe pacXokKACHUE:

1eHsl naganu, a RSI yctoitunBo nBurancs BBepx. BriocneacTBuu 1eHbl CKOPPEKTUPOBAIN
HaIpaBJICHHUEC CBOCTO ABMXKCHUA W HAYAJIN PACTH.
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PACYET

[Iponienypa pacuera RSI ouenp mpocra, HO Aisi €€ OOBACHEHHS HYXHO MHOYECTBO
npumepoB. [logpoOHee ona ommcana B kHure Y.Yaimaepa. Mbl » TpuBeAeM JIHIIb
OCHOBHYIO )OPMYITY:

rac

U— CpCAHCC 3HAUYCHUC MOJIOKHUTCIbHBIX ICHOBBIX HSMGHGHHﬁ;
D — CpE€AHEC 3HAYCHUC OTPHUIATCIbHBIX ICHOBBIX H3MEHEHHH.
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OTHOCHTEJIbHOWU CUI1bl CPABHUTEJIbHbIA UHOUKATOP
(RELATIVE STRENGTH, COMPARATIVE)

OIIPEAEJIEHUE

DTOT MHAMKATOP CPaBHMBAET JAWHAMUKY JBYX Oymar, mokas3blBas COOTHOIICHHE MEXKIY
HUMH B Buae Kodpournmenta. He ciemyer myTaTh CpaBHUTENBHBIA HHIUKATOP
OTHOCHUTENLHOM CHUJIBI C MHAEKCOM OTHOCUTENBLHOM cuiibl (cM. cTp. 125).

NHTEPIIPETAIIA

CpaBHUTENbHBIA UHIUKATOP OTHOCUTENIBHOW CUJIbI COOTHOCUT M3MEHEHHE LIEHbI OJIHOM
Oymard ¢ M3MEHEHHEM IIeHbl Apyrod — Oa3zoBod. Eciam mHmukatop pacTeT, 3HAYUT
naHHas OyMara TOKa3bpIBaeT JIydlllMe pe3ylbTaThl, yeM Oa3oBas. Eciu oH aBuxkercs
TOPU30HTAILHO — 3HAYUT JMHAMHKa oOenx Oymar ojuHakoBa (T.€. OHU PacTyT WU
MaJalT Ha PaBHYIO OTHOCHUTENIbHYIO BEJIMYUHY). EClin MHAMKATOp MajgaeT, 3TO 03HAYAET,
YTO JaHHas Oymara ciadee (T.e. pacTeT MeIJICHHEee WM MaaaeT OpicTpee 0a30BON).

CpaBHUTENBHBIA HWHIUKATOP OTHOCHUTEILHOW CHJIBI YacTO HWCIOJNB3YIOT ISl CpaBHEHHSI
I.[eHOBOfI JUHAMHUKHU 6yMaFI/I C OJHHUM U3 PBIHOYHLIX UHACKCOB. OH TakXe BecbMa I10JI€3€H
st GOopMHUpPOBAHUS CHP3IOB (T.e. TOKYNKH camMoOl ObIcTpopacTymier Oymarum u
OJTHOBPEMEHHOMW Ipoiaxu Oojee cinaboi).

IHPUMEP

Ha cnenyromeM pucyHke B BepXHel yacTu nmoka3aHsl rpaduku KypcoB akuuii Microsoft u
IBM. B HuXHEN 4acTu NPEJICTABIECH CPABHUTEIBHBIM MHIUKATOP OTHOCUTEJIBHON CHIIBI
axuuii IBM u Microsoft:.

W3 rpaduka wHIMKATOpAa BHIHO, YTO B TocheaHeMm kBapraie 1993 roma akmmm IBM
MOKa3aJIk JIy4Ilue pe3yJbTaThl, yeM akuuu Microsoft. 3aTtem, B mepBoMm kBaptasie 1994
rofa, akuuu IBM otcraBanmm ot akumii Microsoft. (JInaum TpeHga HaHeceHbI Ha rpaduk
WHJIUKATOpa METOJ0M JIMHEHHOU perpeccuu: cMm. ctp. 90
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PACYUET

CpaBHUTENBHBIN WHIUKATOP OTHOCUTEIBHON CHJIBI ONpPEAENseTCs MyTeM JEJIECHUS LECHbI
olHOM Oymaru Ha 1LeHy Apyroii Oymaru, BeIOpaHHOW B kadecTBe 0a30Boil. [lomydeHHbIH
KOX(QQHUIMEHT MOKA3bIBAET COOTHOIIEHHE MEX Ty STHMU OyMaramu.
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OTPULIATEJIbBHOIO OB BEMA UHLOEKC
(NEGATIVE VOLUME INDEX)

OITPEJAEJIEHUE

[Tpu noctpoenun uHAekca orpunareabHoro oobema (NVI) yuuTsiBaloTCSl TOJIBKO JHH,
Korjga o0beM TOPrOB YMEHBIIAETCS [0 CPAaBHEHMIO C MPEAbIIyIUM AHeM. CUuTaeTcs, yTo
B JIHU MaJieHUs] 00beMa MO3ULUHU 3aHUMAIOT PO(EeCCHOHAIBL.

HUHTEPIIPETAIIUA

Wutepnperanmst NVI ocHOBaHa Ha NMPEANONOKEHUH, YTO B JIHU POCTa 00bEMa Ha PbIHKE
aKTUBHO JCHCTBYIOT HECBEAYIIHE HWHBECTOPBI, IIOABEPKEHHBIC BIMSHUIO TOJIIBI.
HanpotuB, B 1HHM majgeHuss oObeMa MO3UMLUMM 0€3 JIMIIHEro IyMa 3aHHMAaroT
npodeccuonanbl. Takum obpazom, NVI oTparkaer AeHCTBUS MTOCIICTHHX.

B cBoeit kaure «Jloruka ¢gonmoBoro peiaka» (In Stock Market Logic) Hopman ®@ocbax
yKa3bIBaeT, 4To koraa NVI nmogHumaeTcs Bblle CBOEro rol0BOro CKOJIB3SIETO CPEAHETO,
BEPOATHOCTh ObIUbEro pbiHKa paBHa 95%. A korma NVI omyckaercs HUXKE CBOEro
TOJIOBOTO CKOJIB3SIIIIETO CPEIHETO, MAHCHI ObIYbEro PhIHKA COCTABISIOT MpuMepHO 50%.
Takum 00pa3oM, HHAEKC OTPHIATEILHOTO 00beMa Hanbonee A3(h(PEeKTUBEH KaK WHIUKATOP
OBIYBETO PHIHKA.

IHPUMEP

Ha cnenyromem pucyHke moka3aHbl rpaduku Kypca aknuii Avon u umHaukatopa NVI.
Toukwu, rae NVI nonHuMancs Beiiie CBOETO TOJOBOTO (255 TOProBhIX JHEN) CKOIB3SILIETO
CPEIHET0, OTMEYEHBI CTPEJIKAMHU «IOKYIIKa». 3HAKOM PAaBEHCTBA OTMEUYEHbl MOMEHTHI,
korgqa NVI omyckancss Hmke ckoib3smero cpeaHero. M3 rpaguka BuanHo, yro NVI!
MIPEBOCXOTHO YKa3bIBal OJaronpusTHbIE BOSMOXHOCTH JJIs1 TOPTOBJIH.
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PACYET

Ecnu cerogasimamii 00beM MEHbIIIE BUEPAITHETO, TO:

C-C,

NVI = suepawruit NVI + x guepauwtHuil NVI|,

y

rac

C — ceroaHsIIHAS LEHA 3aKPBITHS,
Cy — Buepamrssisi 1ieHa 3aKphITHSI.

Ecnu cerogusmnuii 00beM O0blile WK paBeH BUEpallHeMy, TO:

NVI = euepawHut NVI.

[Tockonpky nmageHue 1eH 0OBIYHO COMPOBOXKIACTCSI CHUKEHUEM 00beMa TOPToB, B
nuHamuke NVI npeo6manatoT HUCXOAAIINE TCHICHIIHH.
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MMAPABOJINYECKASI CACTEMA SAR

(PARABOLIC SAR)
OINNPEJAEJEHUE
[Tapabonuueckast cuctema BpemeHu/neHsl (Parabolic Time/Price System) — ee
pazpabotan VYamic VYaiigep — HUCHONb3YeTCsl Ul YCTAHOBKU CKOJIB3SIIUX CTOII

npuka3oB. OOGBIYHO 3Ty cucTeMy Has3biBaloT SAR ot aHrimiickoro stop-and-reversal
(octaHoBKa M paszBopoT). OHa moaApoOHO paccMoTpeHa B kHure Y.Yainnaepa «Howie
KOHIIETIUN TexHuYecknx ToproBeix cuctem» (New Concepts in Technical Trading
Systems.).

HUHTEPHPETALIUA

[Tapabonuyeckas cucteMa MPEBOCXOIHO OMpPEAesaeT TOUKH BBIXO/A U3 phIHKA. J[JIMHHBIE
MTO3UIIMK CIEAYET 3aKpbIBaTh, KOT/A IIEHA OMycKaeTcs Hike JuHUM SAR, a kopoTkue —
KOrJa IleHa MOJIHUMAaeTCs BhIle JIHHUN SAR.

Ecnu y Bac oTkpeITa 1iauHHAs no3uLMs (T.€. 1eHa Bbiie JuHun SAR), nuaug SAR Oyzer
€)XEHEBHO MePEMEIIAThCsl BBEPX HE3aBHCHMO OT TOTO, B KAKOM HAIpPABJICHUU JIBUXKYTCS
1eHsl. Benmnunna nepemenienus 1uHuM SAR 3aBUCHUT OT BETMYUHBI IIEHOBOTO ABM)KEHUS.

IHPUMEP

Ha cnenyromem pucynke npeacraBieHsl rpaduk Kypca akiuii Compaq u auaus SAR.
JIMMHHYIO TTO3UIIMIO CIIeAYyeT 3aHUMAaTh, Koraa SAR HaxonuTcst HUXKE IIEHOBOTO Tpaduka,
a KOpPOTKYI0O — KOIJla OHa HaXOJUTCS BBIIIE IEHOBOTO rpaduka. 3aech auHUs SAR
MOCTPOEHA TaK, Kak omucaHo B kHure Y.Yaiunnepa. Kaxmas touka SAR ompenenser
YPOBEHb CTONIPHKA3a HA JIaHHBIN JIeHb. 3aMeTbTe, 4TO JTuHUA SAR omnpenenser ypoBeHb
CTONIPHKA3a HA TEKYIIMH, a HE 3aBTPAIIHUM JCHb.

N
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46 i II l p-
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PACYET

OObsicHeHHe TpOIEAYpHl pacdeTra mapaboaudeckoil cucteMbl SAR BBIXOTUT 3a paMKu
Toi KkHuru. IlogpobHO 00 3TOM MOXHO mpodecTh B KHure Y.Yaiingepa «Hobie
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KOHICIIIHUU TCXHUYCCKUX TOPIr'OBBIX CUCTCM)).
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NEPEKYTINIEHHOCTW/NEPEINPO4QAHHOCTU UHOUKATOP
(OVERBOUGHT/OVERSOLD)

OITPEJAEJIEHUE

Wupukarop nepexymieHHoctu/mepenpogannoctu (OB/OS) —3To mHAMKATOP MIMPUHBI
peiHKa. OH ompenensercs Kak CIJIaKEHHAs Pa3HOCTb MEXAYy YHUCIOM pacTylMX MU
NaJAOIINX aKIUH.

HUHTEPHHPETALIUA

Nuaukatop OB/OS mokaspiBaeT, KOra peIHOK aKIMi MEPeKyIUIeH (M CIeIyeT OXHUAaTh
KOPPEKTUPYIOIIETO CIaja) WK TepenponaH (M CleayeT OXHAATh KOPPEKTHUPYIOIIETO
MoIbeMA).

3nauenus uHAMKaTopa Bbime +200 OOBIYHO CUUTAIOTCS MeABEXKbUMH, a Hike 200 —
osrupuMu. Korma OB/OS omyckaercs Himke +200, 3To curHan k npogaxe. [lo ananoruwu,
CUTHAJIOM K MOKYIKe ciyXuT noabeM OB/OS Boime 200.

OkcrpeManbHble  3HaueHuss OB/OS, Tak e Kak M JpYI'MX HHAMKATOPOB
NEePEKYIICHHOCTH/IEPETIPOJJAHHOCTH, MOTYT OBbITh NPU3HAKOM H3MEHEHUS OXKHUIaHUN
MHBECTOPOB, BCJIEJICTBHE YEro OXHJIAEMOH KOPpEeKUMH MOXeT U He mnpousoitu. (O
COCTOSIHUSIX KpalHeH IepeKyIUIEHHOCTH/IIEPENPOJaHHOCTH CM. TaKXkKe pasliesbl o
ko duunente pocta/magenus Ha ctp. 157 u ocumuistope Makkiiennana Ha cTp. 95).

IHPUMEP

Ha cnenyiomem pucyHke TmpeiacTaBieHbl TIpadUKd  MPOMBIIUICHHOTO HHJAEKCa
JoyJl)xoHCa 1 HHAWKATOpa TIEPEKYIICHHOCTH/TIepenpoaaHHOCTH. CTpeKaMu «ITOKYTIKa
U «IIpoJaXka» OTMEYEHbI TOUKH IepeceueHus: uHaukaropom ypoBHel +200 u 200. Kak
BHJIHO M3 JaHHOro mnpumepa, uHAUKatop OB/OS odeHb 3(deKTHBEH B YCIOBUAX
TOPTOBOT'O KOPUAODA.
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PACYET

WNupukartop mnepeKyIruieHHOCTH/TIEPENpPOIaHHOCTH TpeAcTaBisier coboit  10mepuoaHoe
HKCIOHEHIMAJIbHOE CKOJIB3SIEE CpeAHEee pa3HOCTH MEXIY UHCIOM pACTyUIMX H
MAJAOIINX aKIIHN:

10nepuodHoe ckonb3siujee cpedHee om (pacmyuwue — nadarouwjue akyuu).
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MOKYTIKU/IIPOQAXU HEIOJIHbIMU JIOTAMU
(ODD LOT PURCHASES/SALES)

OITPEJAEJIEHUE

B mosiHOM COOTBETCTBHHM CO CBOMMH HAa3BaHMSIMHU, WHIUKATOP MOKYIOK U WHIMKATOD
MPOJIaYK HETOJIHBIMH JIOTAMH ITOKA3bIBAIOT KOJWYECTBO AKIMH (B THIC. IIT.), KYIUICHHBIX
WM TPOJAHHBIX HEMOJHBIMHU JIOTaMU. HemoyiHbI JIOT — 3TO MakeT akiuil o0beMoM
menee 100 mTyk.

(K COXaJICHUIO, HAAC)KHOCTh HHIAMWKATOPOB HECIIOJHBIX JIOTOB CHHXKAIOT OICpalurnu C
nakeraMu B 99 akiuii. OHU MPOBOJATCS, YTOOBI OOOWTH TIPABHUIIO yBEIWYCHHS IIEHBI B
nocinenneit caenke ("up-tick" rule): oHo paspemiaer cnenuaIMCTaM OTKPBIBATH KOPOTKYIO
MO3UIUIO, TOJIBKO €CITU IIeHa BO3pOociia M0 CPABHEHUIO C MIPEABIAYIIEH CEIKOM.)

HUHTEPIIPETAIIA

JlaHHbI€ O clienKax ¢ HEMOJHBIMU JIOTAMU HUCIIOJIb3YIOTCS B pa3IUYHbIX KO3 duineHTax u
uHaukaropax. Camu no cebe 3TH JaHHbIE JEMOHCTPUPYIOT MHBECTUIIMOHHYIO aKTUBHOCTh
TOPrOBIIEB HEIMOJIHBIMH JIOTAMU M UHTEPIPETUPYIOTCS MO MPUHLUITY MPOTUBOIOIOKHOTO
MHEeHMsA. Tak, BBICOKMH OOBEM MOKYINOK HEMOJHBIMHU JIOTAaMH OOBIYHO CUUTAETCS
MEIBEKbUM NPU3HAKOM, a BBICOKUH 00BEM Mpojaak — OblubuM. Jloruka 3axmrodaercs B
TOM, 4TOOBI JIeMCTBOBATh B IPOTUBOBEC MEJIKUM, IUI0X0 MH()OPMUPOBAHHBIM TpeHaepam.

OI[HaKO, 0 MOUM 3aMCYaHUAM, B IIOCIICAHEC BPEMA B CUITY KAKUX-TO IMMPHUYIHUH TOProBULI
HCIMOJIHBIMU JIOTaMHU CTaJIM TOUHEC IIPOTHO3UPOBATHL PA3BUTUC PBIHKA.

IHPUMEP

Ha crnenyromem pucyHke mokasansl rpaduku cBogHoro uHaekca Value Line Composite
Index (mmwxHee okHO) W 10gHEBHOTO CKOJB3SIIETO CPEIHETO0 HWHAWKATOpPA IPOJIaK
HEMOJHBIMU JIOTaMH (BEpXHEE OKHO). BepTHKaNbHBIMU JUHHUSIMH OTMEYEHBI MOMEHTHI,
Korga TOProBObI HCIOJHBIMU JIOTAMMU AKTHUBHO IIpoAaBain (I/IM COOTBCTCTBYIOT
OTHOCHUTEIIbHO BBICOKHE 3HAUEHHUS CKOJIB3SILIETO CPETHETO).

CornacHo TpaI[HHHOHHOﬁ HHTCpHNpETAllU HWHAUKATOPOB HCIIOJHBIX JIOTOB, B TaKHUX
clIydadx cCJIeaoBajio ObI IIOKYIIAThb. O,[[HaKO npu peTpOCHCKTUBHOM PACCMOTPCHUN
OKa3bIBACTCA, YTO 3TO ObUIH MoAXOoAAIE BO3BMOKHOCTHU IJIA KPATKOCPOYHBIX ITPOJAXK.
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NMOJIOXXUTEJIbBHOIO OB bEMA UHLEKC
(POSITIVE VOLUME INDEX)

OITPEJAEJIEHUE

IIpu mocTpoeHuMn HHIEKca MOJIOKUTENbHOr0 0o0beMa (PVI) yunThiBaroTCs TOJIBKO IHM,
KOrJa 00beM yBEIMUUBACTCS 110 CPABHEHUIO C MPEIbIIyUM JHeM. CUuTaeTcs, 4To B JTHU
pocTta 00beMa TOProB MO3ULUHU 3aHUMAET «TOJIIIA».

HUHTEPHPETALIUA

Wurepnperanust PVI ocHOoBaHa Ha MpeanonokeHuu, YTo B JHU pocTa 00beMa Ha PBIHKE
aKTUBHO JCHCTBYIOT HECBEAYILIHE HWHBECTOPBI, IIOABEPKEHHBIC BIMSHUIO TOJIIBI.
HanpotuB, B 1HHM majgeHuss oObeMa MO3MLMU 0€3 JMIIHEro IlyMa 3aHHMAaroT
npodeccuonansl. Takum o0pazom, PVI orpaxaer nelictBust Henpodeccuonanos. (Muaeke
orpunarensHoro oorema — NVI, cm. ctp. 128 — oTpakaer aeicTBusi mpodheCCUOHATIOB. )
OOpartute BHUMaHHe, 4To Ipu 3ToM PVI He ABnseTcs MHAMKATOPOM MPOTHUBOMOIO0KHOTO
MHeHUs. XOTSl OH M TOKa3bIBaeT, KaK JIEHCTBYIOT MEHEE OINBITHBIE UTPOKH, HAIIPaBJICHUE
€ro JBM)KEHUS OOBIYHO COBIA/AET C LICHOBBIM.

B Tabnune 7 npencrabiensl 0600meHHbie nanabie o NVI u PVI 3a nepuon ¢ 1941 mo
1975 ron u3 xkaurn Hopmana ®ocbaka «Jloruka ponmosoro peaka» Stock Market Logic.

TABMMUA7Z

Wnaukatop | BepostHocTh BepostHocT

OTHOCHUTE fILHO Hanuumus . Hanuuus

ronosoro. Gbbero } Mensexbero.

CKOMb3NLETro ~ pbiKa S pbiHKa
cpeasero | i s
NVI Bbuue 96% 4%
P Boiwe 79% 21%
NVI Huxe 47% 53%
PVI Huxe 33% 67%

N3 Tabmunsl BuaHO, 4To NVI odueHb TOYHO BBIABISET MEPHOIBI OBIYBETO PHIHKA (KOT/a
NVI Bbllle cBoero rojoBOro CKoib3duiero cpenHero), a PVI Becbma sddexTuBeH B
ompeeeHNH KaK Obubero poiHKa (korma PVI BeIme CBOETro CKOMB3SIIETo CPpeaHero), Tak
u MeaBexbero (korga PVI Hmke cBoero CKONb34IIEro CpeaHero).

IHPUMEP

Ha crnenyromem pucynke nokaszansl rpaguxu NVI, PVI u npomslnuieHHOro MHIEKca
Hoyl>xoHca 3a 4netHuil nepuos (HenenbHble NaHHBIE). YyacTku rpadguxkoB NVI u PVI
MIOMEYEHBI KaK ObIYbM MM MEABEKbU B 3aBUCHUMOCTU OT TOJOXEHUS 3TUX WHAMKATOPOB
BBIIIE WJIA HUKE CBOUX S2HENENbHBIX CKOIB3SAIINX CPEIHUX.

Ha rpaduke mpomsinuienHoro uHaekca Jloy/[oHca mepuobl, Koraa TOJBKO OJIUH W3
uHaukatopoB — NVI umm PVI — Obul BbIlIE CBOETO CKOMB3SIIETO CPEIHETO,
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0003HAYECHBI KaK «OBUBM», a TMEpPUOIbI, Korma oba

HHAUKaTopa OBUIH BBIIIIE CBOMX CKOJIB3AIIUX CPCAHUX, — KaK «OUCHb OBIYLHY.

INDUSTRIALS & NI 11/05/93
1000 1 1000
... MEOBEXUA

950 Ea J 950
S0 1 %0
850 1 g0
INDUSTRIALS & PU] 11,05,93

1500 | 4 1500
1400 | |
1300 - " { 10
1200 MEABEXWH 1 o
o M """""" oo 100
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INDUSTRIALS 11/05/53
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3000 ,ﬂlw"ll Il";,hr\|.|‘“nr""‘|"""v"”1iu,y O4EHb 3000
el " d
7500 i Syt 'f|n(| m mm."‘ Bbitni Bbitnn { 0
(TR pentbte el st bl il
‘89 "9 Q2

Ecnu cerogusinuii 00BeM OOJIBIIIE BUCpALIHCTO, TO:

PVI = e4epawHuli PVl + --=-==-=-ennun--- * eyepawHuti PVI

rIe

C — ceroaHsIIHASA LE€HA 3aKPBITHS;
Cy — BuepallHss 1IeHa 3aKPbITHUSL.

Ecmu CGI‘OI[HSII_HHI/Iﬁ 00BbEM MEHBIIIE HITH PpaB€H BUCpAIIHEMY, TO:

[TockonbKY POCT IIEH OOBIYHO COMTPOBOXK/IAETCS IOBBIIIICHHEM 00beMa TOPTOB, B

PVI = eyepawHuu PVI.

muHamuke PVI o0braHO nipeobagaroT BOCXOIAIINE TEHACHITUH.
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MPEQEJbHbIA OCUMNIIIISITOP
(ULTIMATE OSCILLATOR)

OITPEJAEJIEHUE

OcumutsaTopsl 0OBIYHO CPABHUBAIOT CTIIAXKEHHYIO IIEHY OyMard ¢ ee n -IeprojioB Hazasl.
Jlappu Yunbsmc 3aMeTi1, yTo 3(pPEeKTUBHOCTD NOJOOHBIX OCHMILISTOPOB MOXKET CHIBHO
BapbUPOBATHCSI B 3aBHCUMOCTH OT YHCJIa €IMHUYHBIX MEPHOAOB, B3SATHIX IS pacyera.
[TosTomy ¢ paszpaboTan HmpeAeiabHbIH OCHMILISTOP, HCHOIb3YIOMNI B3BEIICHHBIE CYyMMBI
TPeX OCUMUIATOPOB C Pa3HbIMU MIEPHOIAMH pPacyeTa.

OTH TpU OCLMIUIATOPA OCHOBAHBI HA BBEICHHBIX Y WIIBIMCOM IOHATUAX «IABJICHUSD
ITOKYyIIaTENEeN U POJAaBLIOB.

HUHTEPHHPETALIUA

YunbsiMC peKOMEHyeT OTKPBIBATh MO3UIIUIO MOCJIEe 00PAa30BaHUS PACXOXKICHHS (CM. CTP.
30) u mpopbIBa B TEHACHIIUHU MPEIEIbHOTO ocumuisiTop Huxke 310 mpaBmiio oObsICHIETCS
noapoOHee.

IToxynaiire, ecnu:

1. Bo3HUKIIO OBIYbE PACXOKJIEHHUE: LIEHBI JTOCTUINIM 0OJiee HU3KOTO MUHUMYyMa, HE
HOJTBEPKJIEHHOT0 00Jiee HU3KUM MUHUMYMOM OCLMJIIATOPA.

2. IIpu popMupoBaHUH OBIYBETO PACXOMKAECHUS OCIIMILIATOP ynan Huxe 30.

3. OcumuisTop 3aTeM MOJHSJICS BBIINIE MAKCUMAaJIbHOTO YPOBHS, JOCTUTHYTOTO B
nepuoj; GopMUpoBaHUsI ObIYBETO pacxXokaeHUs. FiIMeHHO B 3TOT MOMEHT cienyer
MOKYIAaTh.

3axkpbIBaiiTe NJIMHHBIEC TO3ULUH, €CIIH:

* BBINIOJIHCHBI BCE YCIIOBHS IS IPOJIAXKU (CM. HIDKE), UITH

*  OCHWIIATOP NOAHSICA BbiIe 50, a 3aTem ynan Hke 45, uinu

* ocrwuraTop nogusuics Beire 70. (MHoOrma s mpeanoyuTaro 10KAaThCs, KO J1a OH
3ateM ymnajaet Huxe 70.)
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[Ipogasaiire, eciau:

1. BosHuiio Me/iBeKbe pacxok/ieHHe: LIeHB! JOCTUININ GoJjiee BBICOKOT'O MaKCH-
MyMa, He IOATBePJeHHOro 6oJ1ee BBICOKUM MaKCHMYMOM OCLIULIATOpA.

2. ITpr dopMHpPOBaHHMYM MEABEKLEr0 PACXOKICHUA OCLMJIJISITOP HOTHAJCH
BhIIIIE 50.

3.  Ocummiarop 3areM yIajl HHU¥e MUHHMAaJILHOTO YPOBHA, JOCTUTHYTOTO B
nepuo GopMUPOBaHUSA MeIBEKbEr0 pacxoieHuA. ¥ IMeHHO B 3TOT MOMEHT
cjeflyeT IpoJaBarh.
3akpbiBalTe KOPOTKHE MO3MIINHY, €CJIN:

. BBITIOJIHEHBI BCE YCJIOBUS 111 IOKYIIKY (CM. BhILIIe), UJIH

o OCHMJLUIATOP MOAHAJICA BbIIle 65, MU

° ocrpLATop yrtan Hvke 30. (MHorga s ipeinodyuTaio JoxAaThCs, KOIla OH
3areM nogHuMercs Boime 30.)

MPUMEP

Ha caegylomeM pHcyHKe lipeAcTaBieHbl rpagukn Kypea akiuil Autozone u
TpeAeILHOro OCIIIATOPA. B TeX MecTax, Iie BBINOJIHEHBI BCe YCIIOBUSA AJfA
NPOAAKH, S [IOCTABHU CTPEJIKH «[IPOJAsKar:

BO3HMKJIO MeJ[BEIKbE PAaCXOKAeHHE (JTMHHUHU A): LIeHBI JIOCTHIVI HOBOI'O MaK-
CUMyMa, KOTOPbIH He GLUTI ITOATBEPK/IeH OCIULISITOPOM.

[Tpu popMupoBaHUY pacXomxAeHUA OCHWUIATOP ITOAHAIICA Bhilire 50.

OcruiaTop ynajl HUde MHUHUMAIBHOTO YPOBHSA, JOCTUTHYTOIO B IIEPHOJ,
¢dopMupoBaHHUA pacXomxkIeHUA (JIMHUA B).

[To aHasIOrUM, CTPENKAMM «[TOKYITIKa» Ha rpaduke oTMe4eHbl MeCTa, I/e Bbl-
ITOJIHEHB! BCE YCJIOBHSA IS MOKYTIKH:

BosHukio 6pi4be pacxoxkaeHue (MMHAU C): HOBbIT MUMHMMYM HEeH He 110/-
TBeP:IEH OCLIWUIATOPOM.

[Tpy popmMupoBaHUM PaACXOkACHHUU OCLIMJLIATOP ynaa Huxke 30.

OCIII/I.]IJIHTOP MOAHAJICH BbIIIC¢ MAKCUMAJIBHOI'O YPOBHHA, TOCTUTHYTOI'O

B nnepuoja popmupoBanus pacxoxxkaenus (iuaus O).
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rNMPOIrHO3 BPEMEHHBbIX P514OB
(TIME SERIES FORCAST)

OIIPEAEJIEHUE

WNnnukatop mporHosa BpeMeHHbIX psaaoB (TSF) mokaspiBaeT CTaTUCTUYECKYIO TEHIECHIIUIO
LIEH 3a ONpEACICHHBIM MEpPHOJ] BPEMEHU. JTa TEHJEHIMS OIPEAEIAETCS Ha OCHOBE
aHalnu3a JIMHEWHOM perpeccud. B ominume OT NpsMBIX JIMHUA TpEHJA JUHEHHOMN
perpeccun (cMm. ctp. 90), rpaduk umuaukatopa TSF — 3T0 kpuBas, cocTraBleHHas U3
MOCIEHUX TOYEK MHOXKECTBEHHBIX JIMHUM TpeHAa JHHEHHOW perpeccuu. [losTomy
nuaukatop TSF mHOrAa Ha3bIBalOT MHIMKATOPOM «CKOJB3AILIEH JIMHEHHOW perpeccum»
WJIU «PErPECCUOHHBIM OCIIUILIATOPOM).

HUHTEPIHHPETAIIUA

I/IHTepnpeTauI/m HHAWKaTOopa TSF HUACHTHYHA UHTCPIPECTALUMU CKOJIB3AIHNX CPCIAHUX, HO
Y HEro €CTh JIBa NPCUMYIICCTBA MEPCI KIACCUICCKUMHU CKOJIB3AINMU CPEAHUMMU.

B oTimuune ot ckomp3smux cpennux, naaukarop TSF ciemyer 3a nmenamu 6e3 60JIbIIOro
orcraBaHus. [I0CKOJIBKY HHIAMKATOP «IIOJCTPAauBACTCs» O] JaHHBIC, & HE YCPEOHAET UX,
OH 00JIee UyBCTBHUTEIICH K [ICHOBBIM U3MEHEHUSIM.

Hasnauenune nHaMKaTopa BUIHO YK€ U3 €r0 Ha3BaHHsS — OH MO3BOJIET MPOTHO3UPOBATH
IIEHBI CJIETYIOIIEro nepruoaa. Takas OlleHKa OCHOBaHA Ha IICHOBOW TEHICHIIMM OyMaru 3a
3aaHHbId miepuoy (Harp., 20 mHei). Ecnu Tekymas TeHISHIUs COXpaHsIeTCs, 3HAaYCHHE
HMHJUKATOpa IIPOrHO3a BPEMEHHBIX PSA0B U €CTh IIPOrHO3 LIEHBI HA CIEAYIOIINMI IIEPUO/.

HNPUMEP

Ha cnenyromem pucynke nokazan rpaduk 50aHeBHoro unaukartopa TSF kypca akumit
Microsoft. 3nech Takxe nmoctpoeHsl Tpu SOMHEBHBIC TUHUW TPEHIA TUHEHHOW PErpecCuu.
Kak BuauTe, KOHEUHbIE TOUKH Ka)K10M JIMHUM TPEH/AA JaroT 3HaueHHus nHaukaropa TSF.
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PACYET

3naueHuss umnaukatopa TSF ompenenstorcss myTreM pacuera JMHMA TpeHAA JMHEHHOU
perpeccuu MO METONYy HauMEHBIIMX KBaApaToB. MeToN HauMEHbUIMX KBaJpaTOB
oTpenieNsieT Takoe MOJIO0KEHNE JIMHUKM TPEeHJa Ha Tpaduke, MpU KOTOPOM €€ OTKIIOHEHUE
OT LIEHOBBIX JAaHHBIX MHHMManbHO. PopMyna uid pacdeTa JUMHUM TPEHAA JIMHEHHOU
perpeccun npuBeeHa Ha crp. 91.
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NPOLIEHTHBIE CTABKU
(INTEREST RATES)

OITPEAEJEHUE

Hukn obmieit 1en0Boil aKTUBHOCTH U COCTOSIHME (PMHAHCOBBIX PHIHKOB B 3HAYMTEIHHOM
CTETIEHU OIPEACIAIOTCSA MPOLEHTHBIMU CTaBKaMM. V3MeHEHHe MPOLEHTHBIX CTAaBOK WIIN
OXKUJAHUM OTHOCUTENIbHO WX OYyIyIero YpoBHsS HMMeEET NaleKo HAyIIHE MOCIEACTBHSL.
PocTt  mOpONEHTHBIX  CTaBOK  BBI3BIBAET  CHIKEHHE YPOBHS  TOTpeOJieHHs U
COOTBETCTBYIOIIIEE COKpallleHue 00beMa POZHUYHBIX MPOAAXK, YTO MPUBOJUT K CHUKECHHIO
KOPIIOPAaTUBHBIX JOXO/O0B, MAJICHUI0 KYPCOB aKIIUK U pocTy 0e3paboTHIIbI.

HebGnaronpusiTHoe BIMAHUE MAJAIOUIMX KOPIOPATHUBHBIX JIOXOJOB Ha PBHIHOK aKIMK
ycyryOmisiercs  eme M TeM, YTO pPOCT MPOLEHTHBIX CTaBOK Jenaer Oosee
MPUBJICKATEIbHBIMU HHBECTUIIMM B TMPOLEHTHbIE (DPUHAHCOBBIE MHCTPYMEHTBI, YTO
MIPUBOJUT K OTTOKY JIEHEKHBIX CPEJICTB C PhIHKA aKIIHH.

HUHTEPIHHPETAIIUA

IToBeIICHME MPOLCHTHBIX CTABOK O0OBIYHO MPUBOJAUT K MAJCHWUIO PbIHKA aKHHfI, a
CHMIKCHUEC CTABOK — K €T0 POCTY.

Ha crnenyromem pucyHke moka3aHsl rpaduku npoMmbliieHHOro uHaekca Jloy/lxoHca u
4MecsIMHOTO HMHJMKAaTOpa CKOPOCTH M3MEHEHMs] O0a3uCHOW TIPOLIEHTHOM CTaBKH.
CrpenkamMu  «IOKyIKa» 0003Hau€Hbl MOMEHTHl CHMXKEHMS TPOLEHTHBIX CTaBOK
(MHIMKATOp OIyCKAeTCsl HUXKE HYJIEBOTO YPOBHS), @ CTPEIKAMHU «IIPOJAXKa» — MOMEHTHI,
KOIZla TPOLICHTHBIE CTaBKM NOBBIIAINCH. [laHHBIA NpUMEp AEMOHCTPHUPYET HAIWYHE
CHJIBHOHM KOPPEJNIALINN MEXy MPOIIEHTHBIMU CTaBKaMH M PIHKOM aKIIHH.

DIIA & Prine Rate R.0.C
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0.0000 M A A ~ N\ M"M - Z
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CTABKU 10 KOPIMMOPATUBHbLIM OBJINCALNSAM (Corporate
Bond Rates)

Z[J'Iﬂ (bHHaHCHpOBaHI/IH CBOEHM JIeSITEIBLHOCTHU Kopnopanuv, KaK W IPaBUTCIIBCTBA,
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BBINTyCKatOT obOnuranun. KoprnopaTuBHble oOIUTanum
CUMUTAIOTCSI MEHEee HAJISKHbIMM, 4YeM Ka3Hadelckue, M B KadyeCcTBE KOMIIEHCAIUU
NOBBIINIEHHOTO pUCKAa OHHM IMpeIaraioT 0ojiee BBICOKYIO JOXOAHOCTb. YPOBEHb
JOXOJHOCTH KOHKPETHOH KOpPIOPAaTHBHOM OOJIMralluy 3aBUCUT OT MHOXECTBa (DAKTOPOB,
HanOoJsiee BaXKHBIMU W3 KOTOPBIX SIBJISIOTCA (PMHAHCOBOE COCTOSIHUE KOPIOpalMd U
TEKYLU YpOBEHb NPOLEHTHBIX cTaBOK. CyIIeCTBYeT psii AHAJIUTHYECKUX areHTCTB,
KOTOpBIE COCTABIISIOT PEUTUHTH PA3IMYHBIX OOJIMTallui, TOMOTasi HHBECTOPAaM OLIEHUTDb UX
Ka4yecTBO.

JIOXOTHOCTh ~ KOPIOPATUBHBIX OOJNWTAlMii HUCIONB3yeTcs MpU  pacueTe HHIEKca
yBepenHocTH (Confidence Index), mybGnukyemoro xypranom Bamon'S ¢ 1932 roga. OtoT
MHJICKC OLICHMBACT «YBEPEHHOCTH» HMHBECTOPOB B MEPCHEKTUBAX Pa3BUTHS SKOHOMHKH
NyTeM CpaBHEHUS TOKa3aTeJei JIOXOIHOCTH BBICOKOHAISKHBIX U CHEKYJISTHBHBIX
oOJmranuii.

Cpedrsst 00x00HOCIMb 8bICOKOHADEHCHBLX KOPIOPAMUBHbLIX obuzayull
Cpedrsst 00x00HOCITb CNEKYNAUMUBHBIX KOPNOPAMUBHbLX obau2ayuil

Ecmu skoHOMHW4Yeckass CHTyanusi BBI3BIBAET ONTHMHU3M Y HMHBECTOPOB, BIIOKECHHUS B
CIEKYJIATUBHBIE OOJIMTAllMU OOBIYHO YBEIMUYMBAIOTCS, YTO MPHUBOAMUT K CHIDKEHHUIO MX
JIOXOJTHOCTH M POCTY HHJEKca yBepeHHOCTH. C Jpyroi CTOPOHBI, €CIIM HHBECTOPHI
HACTPOEHBI TMECCUMUCTHUYHO, BJIOXKEHHS B CHEKYJSITHBHbIE OOJUTallMM dYalle BCEro
COKpalIaloTCsl — MPEANOYTUTEIbHEE CTAHOBSTCS KOHCEPBATUBHBIE BBICOKOHAEKHBIE
OOJINTallMK, YTO BBI3BIBAET CHI)KEHHE JIOXOJHOCTH TNOCIETHHX W TaJeHUE HHJEKca
YBEPEHHOCTH.

YYETHAS CTABKA (DISCOUNT RATE)

Y4yeTHas cTaBKa — OTO IIPOLICHTHAs CTaBKa, MO KoTopoi dDenepanbHas pe3epBHas
cucTeMa IMpelocTaBiIsIeT CCyibl OaHKaM, BXOJAIIUM B €€ cocTaB. baHkM B CBOIO ouepenb
UCTONB3YIOT YYETHYIO CTaBKy Kak 0a30BYyl0 CTaBKy IO ccylaM, MpeAoCTaBIsSEMbIM
KIIMEHTaM. Y4YeTHas cTaBka ycraHaBiuBaeTcsi CoseroMm ympasismoomux ®denepanbHoii
PE3EPBHOM CUCTEMBI, KOTOPBI COCTOUT M3 CEMM WICHOB, HAa3HAYAEMBIX MPE3HIEHTOM
CIIA.

B oranume oT OOJBIIMHCTBA JPYTMX MPOLEHTHBIX CTAaBOK, YY€THas CTaBKa HeE
MOJIBEP)KEHA €XEIHEBHbIM KosiebaHusM. OHa M3MeHseTcs ToJbKo 1o pemeHuto Coera
ynpasistoux OPC B ciiyyae HEOOXOAMMOCTH TEM WM UHBIM 00pa3oM OKa3aTb BIMSIHHUE
Ha pa3BUTHE HKOHOMHKH. B mepuonsl crnagoB CoBeT OOBIYHO CHIKAET MPOLIEHTHBIE
CTaBKH, YTOOBI cIelaTh 3aiiMbl OoJjiee MOCTYNMHBIMH M YBeNW4YHTH morpedinenue. [lpu
NOBBbINIEHUH ypoBHS HHGuALMU COBET YBEJIMYMBAET MPOLEHTHBIE CTaBKU, YTOObBI
OTPaHUYHUTH OOBEMBI 3aWMCTBOBAaHUS W TIOTPEOJICHUS, CHOCOOCTBYS TEeM CaMbIM
3aMEIJICHUIO POCTa LICH.

®ELIEPAJIbHBIE ®OH/Ibl (Federal Funds)

banku, wuMeromue W30BITOK pE3EPBHBIX CPEIACTB, MOTYT CCYKaTb WX OaHKaM,
UCTIBITHIBAIONIMM HEIOCTATOK PE3epBOB, Ha phIHKE (enepanbHbIX (GoHmoB. [IponeHTHas
CTaBKa, yCTaHaBIMBaeMas MO 3TUM KPATKOCPOYHBIM (YacTO OIHOJHEBHBIM) CCYJaM,
Ha3bIBaeTCs CTaBKOM 10 deaepanbHbIM dhoHaam (Peo. Fed Funds Rate).
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BA3UCHAA CTABKA (Prime Rate)

basncHas craBka — »3TO CTaBKa IIO KpeauTraM, KOTOPBIE aMCPHUKaHCKUEC OaHKH
npeaoCTaBJIAOT CBOUM JIYUIIUMM KOPIIOPATUBHBIM KIMCHTAM. W3Menenus Oa3uCHOM
CTaBKH IIOYTH BCCraa CICAYIOT 3a U3BMCHCHUEM yquHOfI CTaBKH.

CTABKU 10 KABHAYEUCKUM OBJINCALINSIM (Treasury Bond
Rates)

HckroynTensHO BaKHBIM MOKA3aTelIEM SIBIISIETCS JOXOMHOCTHL 30JIeTHHX Ka3zHAUEeHCKHX
obnuranuit («amuHHBIX obmuranuii»). KaznageiictBo CIIIA mpoBOIUT ayKIMOHBI MO HX
pa3MEILIECHHIO pa3 B OJIT0Aa.

JlnuHHBIE  OONMHMTranuM  OTIMYAIOTCS  HaWOOJBIIEH  BOJATUIBHOCTBIO M3  BCEX
TrOCYapCTBEHHBIX OOJHUranuii B CBSI3U C OONBIIMM CPOKOM HUX OOpalieHus — Jaxe
HE3HAYUTEJIbHOE HM3MEHEHHWE TMPOLECHTHBIX CTABOK MOJKET BBI3BaTh CYIIECTBEHHOE
W3MEHEHHUE TIeH O0JIUTaIlHii.

CTABKU 10 KASHAYEWCKNM BEKCEJISIM (Treasury Bill Rates)

Ka3znaueiickue Bekcenss — 3TO KpaTKOCpPOuHbIE (CO CpokoM oOpamieHust ot 13 mo 26
HeZleNlb) HHCTPYMEHTHI JIEHE)KHOTO PhIHKA, TAPAaHTHUPOBAHHO 00ECMEYHBAIOIINE TEKYIIYIO
PBIHOYHYIO JIOXOJHOCTh. AYKIHMOHBI TI0 WX pPa3MEIICHHI0 TpoBoasTcs KasHauehcTBOM
CHIA exeHenennbHO.

HNPUMEP

Ha cnenytomem pucyHke mokasaHsl rpaUKy pa3IndHbIX TPOIEHTHBIX CTAaBOK.
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NMYHKTOLADPPOBBLIE NPA®UKU
(POINT AND FIGURE)

OIIPEJAEJIEHHUE

Ha myHKTOIIMQPOBHIX TpaduKax — B OTIIMYHE OT TPATUIMOHHBIX IICHOBBIX I'pPaUKOB —
MOKa3aHbl TOJBKO M3MEHEHHS IIeH U BOOOIe HE yuuThiBaeTcs Bpems. Eciu oObIYHO MO
ocu Y OTKJIQJIbIBAETCS 1I€HA, a 10 ocu X — BpeMsi, Ha MyHKTOIM(POBBIX rpadukax oode
OCH OTpPa)KaloT TOJIBKO U3MEHEHUSs 1IeH. DT rpaduku nmoxoxu Ha rpaduku Karu (cm. ctp.
69), rpaduku «peHko» (cM. cTp. 155) u rpaduku TpexnuHeHOTO popkiBa (cM. cTp. 196).

HUHTEPIIPETALIUA

W3meHeHus 1eH Ha MYHKTOUM(POBBIX TIpaduKax OTPa)xamT COOTBETCTBYIOIINE
U3MEHEHHMs CIpoca U IPeUIoKeHHs Ha phiHKe. CTosOen KPECTUKOB 03HAYaeT, YTO CIPOC
MPEBBIILIACT MpeUIoKEeHUE (LEHBl PacTyT); a CTOJIOCI HOJMKOB — 4YTO IpeyIoKEeHUE
MpeBbIIAeT crnpoc (LUeHbl MafaroT). Psn KOpOTKHX CTOJOLIOB O3HAYaeT, 4TO COPOC U
[peUI0KEHUE NPUOIU3UTEIBHO PABHBIL.

Ha mnynkToum¢poBeix rpadukax 4YacTo MOSBISIOTCS TaKUE€ MOJENHU, Kak JABOHHBIE
BEpIIMHBI U OCHOBAaHMS, ObIYbM M MEABEKbU CHUMMETPUYHBIE TPEYTOJIbHUKH, TPOHUHBIE
BEpIIUHBI U OCHOBaHMS U T.1. (cM. ctp. 100). [TonpobHOE onucanue Bcex 3TUX Mojenel
BBIXOJMT 32 PaMKU HACTOSLIEH KHUTH.

HNPUMEP

Ha nByx crnenyrommx pucyHKax TokaszaHbl rpadukm Kypca akmuii Atlantic Richfield.
[1epBbIil rpauK—ITyHKTOIM(PPOBOH, a BTOPOH—CTOIOUKOBBIH.

Kak yxe roBOpHIIOCH BBIIIE, MYHKTOIU(PPOBbIE TpadUKUA OTPaXaroT TOJIHKO JBIKCHUE
neH. Kak BUAHO W3 JaHHOTO MYHKTONM(POBOro rpaduka, IEeHbl CHadajga KoJieOaauch
Mexay ypoBHeM mnojnepxkku 114 m ypoBHeM comportusieHus 121. Ilocne mpopsiBa
ypOBHsI conpoTuBiaeHUs 121 (IIUHHBIN CTOJIOEI KPECTHKOB), OH CTajl HOBBIM YPOBHEM
MOAJEPKKH. B KOHIIE KOHIIOB 3TOT HOBBIH YypOBEHb MOJACPKKHA OBLI TMPEOJIOJICH
(nmuHHBIA CTONOEN HOJIMKOB), II€Hbl BHOBBH YCIIEUIHO MPOBEPMWJIM IMPOYHOCTH CTapOro
ypoBHS moanepxkku 114, HO 3aTeM, mocie HeOONBIIOro MOAbEMa, BCE KE OIMYCTHIINCH
HUXKE HETO.
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PACYET

Kpectuk na myHKTOIM(ppOBOM Tpaduke TMOSBISETCI B TOM ClIydae, €CIIH IICHBI
BO3paCTalOT Ha BEIMYMHY, PAaBHYIO «II€HE KIETKW» (OMpeeNsercs MOIb30BaTelieM), a
HOJMK — KOTJa LEHbI MAJAal0T HA 3Ty BEJIMYMHY. ECIIM 1IEHBI BBIPOCIM WM yIajdd Ha
BEJIMYMHY MEHBbIIIE IIeHbI KJIETKH, HOBbIE KPECTUKH UM HOJIMKYU Ha TpaduK HE HAHOCSTCS.

Kaxapiii cronberr MOXET COCTOSATh MO0 U3 KPECTHKOB, MO0 M3 HOJIUKOB — B OJHOM
CTOJIOIE KPECTUKH W HOJIMKK HE BCTpewaroTcs. [lepexoa Kk HOBOMY CTOJNOIy (Hampumep,
OT CTONIOIIa KPECTHKOB K CTONOIy HOJMKOB) MPOUCXOJUT B TOM CIydae, €clid IleHa
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U3MEHSIETCd B IPOTHBOIIOJIOKHOM HAlpaBJIE€HUU Ha
BEIMYUHY, PaBHYIO «KPUTEPUIO PEBEPCUPOBKM» (TAKXKE OMpPENEIseTCsl MOJIb30BaTEIEM),
IIOMHOXXEHHOMY Ha LIeHy KileTKU. K npumepy, eciy 1ieHa KIETKH COCTaBIsAET 3 MyHKTa, a
KPUTEPHI peBEPCUPOBKU — 2 KIIETKH, TO AJIS IEPEeXoAa K HOBOMY CTOJIOLy IIeHa JOJDKHA
U3MEHUTHCS B IPOTHUBOIOJOKHOM HAIPAaBJIEHUU Ha IIecTh NMyHKTOB (3x2). Ecinu Ha
JAHHBIM MOMEHT LIeHa HaXOJUTCs B CTOJIOLE KPECTUKOB, TO OHA JOJKHA YIAcTh HA LIECTh
IIYHKTOB, YTOOBI MOKHO OBIJIO MEpedTH K CTONOIY HoNMuKoB. Eciu 1eHa HaxoauTcs B
CTOJIOIE HOJIMKOB, TO Ul NEpexoAa K CTOJOILy KPEeCTHKOB OHa JOJKHA MOJIHATHCS Ha
LIECTh TyHKTOB.

ITepexonx k HOBOMY cTONOIly O3HA4YaeT M3MEHEHHE B IIEHOBOW TeHIeHIMH. Ecnu Ha
rpaduke TMOSBISETCS HOBBIM cCTONOEI] KPEeCTUKOB, 3HAYUT LEeHbl pacTyT. Ecmu ke
MOSIBJISIETCSI HOBBIM CTOJIOCT] HOJTMKOB — IIEHBI IBUXKYTCSI BHHU3.

[TockonbKy IEHBI TOMKHBI U3MEHUTHCS B IPOTUBOMOIOKHOM HAIpPABICHUN HA BEIIMYUHY
KpUTEPUS PEBEPCUPOBKH, MUHUMAIIBHOE YHCIIO KPECTUKOB UM HOJIMKOB, KOTOPOE MOXKET
MOSIBUTHCS B CTOJIOIIE, paBHO 3TOM BEIIMYMHE.

OObIYHO TIpU OTpENeNIEeHUH TOr0, AOCTATOYHO JH W3MEHWIACh LIeHA JUIsl 3arlOJHEHUS
HOBOH KJIETKH, OPUEHTUPYIOTCS HA MaKCUMaJIbHYI0 U MUHUMAJIbHYIO LIEHBI IIepuoJia (a He
TOJIBKO Ha LIEHY 3aKpBITHSA).
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My T/KOJIJ1 KO3®PULIUEHT
(PUTS/CALLS RATIO)

OITPEJAEJIEHUE

Koadounuent nmyr/konn (P/C Ratio) — ero paspaboran Maptun Liseiir (Martin Zweig)
— DJTO IMCUXOJOTMYECKMM HMHAMKATOP pBIHKA, OTPAXAOIIMA COOTHOUIEHHE MEXIY
o0beMaMu TOPTOB IO OMIIMOHAM ITyT ¥ KOoJuT Ha Yukarckoit oupxe ommronos (CBOE).

PrrHounas IIpaKTUKa II0Ka3bIBACT, YTO OIIIMKMOHAMH OOBIYHO TOPryrOT HCOIIBITHBIC H
HCTCPIICIIMBBIC MHBCCTOPBI, KOTOPBIX IMPUBJICKACT BO3MOKHOCTH ITOJIYUCHUA OFpOMHOﬁ
HpI/I6bIJ'H/I IIpyu MaJibIX pacxoJax. I/IHTCpeCHO OTMCTHUTDH, YTO MMOBCACHUC 3TUX HUHBCCTOPOB
JAacT MPEBOCXOAHBIC CUTHAJIBI O Oau3ocTH PBIHOYHBIX BECPUINH U OCHOBaHHUIA.

HUHTEPHHPETALIUA

OnmuoH Koyl AaeT MHBeCTOpy npaBo Kynuth 100 akuumii 1o 3apaHee yCTaHOBJIEHHOMN
neHe. MHBecTOphl, MOKyMHarolMe OIMIMOHBI KOJUI, PAacCUMTHIBAIOT HAa POCT IEH B
nocyienyromue mecsubl. HanpoTus, onuuoH myT gaeT WHBECTOpPY mpaBo mponats 100
aKIMi 1O 3apaHee YCTAaHOBJIEHHOW IieHe. MHBeCTOpbI, MOKYMAIOUIME OMIMOHBI YT,
pacCUMTHIBAIOT Ha CHIKEHHE IeH. (Y 3Toro oOIIero mpaBuiia UMEETCS HCKIIOYCHHUE:
OMIMOHBI MYT M KOJUI MOKYMAIOTCS TaKke I XeIKUPOBAHMS MO3UIMI MO APYyruM
(MHAHCOBBIM MHCTPYMEHTaM, BKIIFOUYas M IPYTHE OMIUOHEI. )

HOCKOJH:Ky IMOKYIIATCJIN OIMIHUOHOB KOJIJI paCCUUTBIBAIOT HA POCT PbIHKA, a4 MOKYIATCIN

OIUOHOB IIyT — Ha €ro NaJCHUE, COOTHOLIEHHWE MEXAY OINLMOHAMU IIyT U KOJUI
OTpakaeT ObIYBM/MENBEKbH OXHIAHHS ATHUX CJIA0BIX — IO YTBEpAMBILIEHCS permyTauu
— UHBECTOPOB.

Uem Boime KodQPUIIMEHT MYyT/KOJJI, TEM IMECCHMHCTHYHEE MX HacTpou. M HaoOopoT:
HU3KHE TIOKA3aTeId O3HAYaloT OONBIIOW O00bEeM TOProB IO ONIIMOHAM KOJI H,
CJIeIOBATEIILHO, MPe00IIalanie ObIYbUX OJKHIAHUM.

WNutepnperanus kodduimenta myT/KouT OCHOBaHA Ha TMPUHIIUAIE TMPOTHUBOIOJIOXKHOTO
MHeHMa. Korga wHAMKAaTOp NpUHUMAET KpalHUE 3HAYCHHS, PHIHOK OOBIYHO MEHSET
HalpaBlI€HUE HA MPOTUBOMNOJIOKHOE. OCHOBHBIE OpPUEHTHUPBI Ul HHTEPIPETALUU
kodpduurenTa myt/koyn naHsl B tabnuie 8. Ho pasymeercs, ppIHOK BOBCE HE 00s3aH
KOPPEKTHPOBATh HAIPABICHUE CBOETO JIBHKEHUS TOJBKO IMOTOMY, YTO B OXKHUIAHMAX
MHBECTOPOB IpeoliasaeT ype3MepHblidi onTuMu3M win neccummusm! Kax mro6oit npyroit
MHCTPYMEHT TEXHHYECKOIO aHaiu3a, KOo3(pQUUUEHT MyT/KONI claeayeT HCHOIb30BaTh
COBMECTHO C IpYyT'MMH PBIHOYHBIMHU UHIUKATOPAMH.

TABIMUA 8
. 10-pnesHoe : 4-vepenvHoe
ckonbasiuiee cpegHee cKonb3nUiee cpeaHee
xoadduumeHTa : koadduumenrTa
' nyr/konn
Kpaittie meggexunii Oonvtue 80 Gonblue 70
(nokynatb)
Kpaitne 6bmnii meHbLue 45 meHbLe 40
(npopasaTtn)
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HNPUMEP

Ha cnenyromem pucynke mnpenctaBieHbsl rpaduku uHiuekca S&P 500 u 4HenmenbHOTO
CKoJB3siliero cpeanero kodddummenta myt/komut. CTpeikaMu «IOKYIKa» OTMEYEHBI
MOMEHTBI, KOI'/la MHBECTOpbl ObUIM KpailHe meccuMucTU4HbI (Bbiie 70), a cTpelkamu
«mpojiaxa» — KOrjaa OHM ObUTH KpaitHe ontuMuctuuHbl (Hike 40). U3 rpaduka oueHb
XO0pomo BUAHO, YTO MHBECTOPLI INOKYIIAJIMW OIIHUOHBLI ITYyT, KOrAa CJICI0BaJIO0 OBl IMOKYIIaTb
OTIIMOHBI KOJII, 1 HA0OOPOT.

SP50D & BUFFER 08,02/91
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PACYET

KoaddurmenT myT/xosmt onpeaensieTcs myTeM JeIeHus: 00beMa TOPTOB MO OMIIHOHAM ITyT
Ha 00BEM I10 OIIIMOHAM KOJLI:

THonnwlil 065em mopa2os no onyuoram nym Ha CBOE
Ionnbiii 06vem mopaos no onyuoHam kot Ha CBOE
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PABHOOBBEMHbBIE NPA®UKN
(EQUIVOLUME)

OIIPEAEJIEHUE

PaBHOOOBEMHBIE TpapuUKU CTPOSTCS OCOOBIM 00pa3oM, OTPANKAOIIMM B3aMMOCBS3h
MEXIy IIEHaMH U 00BEMOM TOProB. DTOT METOA rpaduyeckoro aHaimsa paszpaboran
Puvapn Apmc mit., moapoOHO onmcaB ero B KHUre «L{ukmuanocts o6bemMa Ha POHIOBOM
peiake» (Volume Cycles in the Stock Market).

Ha paBHOOOBEeMHBIX Tpadukax 00BEM IIPEICTABIICH HE KaK BTOPOCTETICHHBIN IMOKa3aTelh
nox rpauKoM IEHB, a OJHOBPEMEHHO ¢ HEW TMpH TOMOINUA JBYXMEPHBIX
MPSIMOYTOJIBHUKOB. BepXHsisi CTOpOHA MPsSMOYTOJIbHMKAa 0003HauYaeT MaKCUMYM IIEH 3a
JIaHHBIN MEPUOJ, & HUXKHIA — MUHUMYM. [lIlupuHa npsAMOyrojJpHHKa — B 3TOM KakK pa3
YHUKaJIbHasi 0COOEHHOCTh PAaBHOOOBEMHBIX I'Pa)UKOB — COOTBETCTBYET 0OBEMY TOPIOB
3a JJAaHHBIN IEPUOA.

Ha puc. 46 npencraBiieHbl 3JIeMEHTHl paBHOOOBEMHOTO MPSMOYTOJIbHHKA.

PUCYHOK 46
MaxcumMym

06BeM

['opu3oHTanbHAS IIKANa HA PaBHOOOBEMHOM rpaduke oTpakaer oObeM, a He AaThl. To
ecTb He BpeMs, a O00BEM TOProB CYHMTACTCS OIPEICISIONMM (AKTOPOM IEHOBBIX
m3meHeHuid. Kak Belpasmwiics P.Apmc, «ecnmu Obl PBIHOK HOCHJ 4Yachl, TO OHHU OBl
MOKa3bIBAJIM HE BPEMs, a KOJIMUECTBO AKITHIT».

PABHOOBEBLEMHABIE TPA®UKN CBEYEN (CANDLEVOLUME)

PaBHOOOBEMHBIE Tpaduku CBedell 3aMedaTeNbHBIM O0pa3oM COCAMHSIOT B cede
3JICMEHTBI CBEYHBIX U PaBHOOOBEMHBIX IPa(HMKOB: TEHU M TeJia CBe4eH (cM. cTp. 228) u
IMPUHY, OTPAXKAIIYI0 00BhEeM. DTO COYETAHUE CO3[ACT YHHKAIBHBIH HHCTPYMEHT,
MO3BOJIAIOINNN aHAJTU3UPOBATh MOJICIIH CBEYEH OJHOBPEMEHHO C COOTBETCTBYIOIIMMH
W3MEHEHHUSIMU 00beEMa.

HUHTEPHPETALIUA

®opma paBHOOOBEMHOTO MPSIMOYTOJIbHUKA OTpPakaeT KapTUHY CIpoca M MPEUI0KESHUS
JUIS TAaHHOM LIeHHOM OyMaru 3a onpezeNneHHbIi Toproselii nepuo. Kopotkue u mmpoxue
MPSIMOYTOJIBHUKY (Majloe U3MEHEHHUE 1IeH MPH BBICOKOM 00beMe) OOBIYHO BO3HUKAIOT B
MOMEHTHI Pa3BOpPOTA, a JUIMHHBIE U Y3KHE NPSMOYIOJbHUKU (3HAYUTEIBHOE U3MEHEHHE
LIEH MpU HU3KOM 00beMe) yallle 00pa3yroTcsl B IEPUO/Ibl YCTOWYMBBIX TEHICHIUH.

Oco0oro BHHMaHMS 3acCily’)KUBAIOT TPSMOYTOJIbHUKH, MPUXOJAIIMECS Ha IPOPHIBBI
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YpOBHEH MOANEPKKH WU COMPOTUBIEHUS, TaK KakK IO
00BbEeMy TOPTOB OMPEEISAETCS HCTHHHOCTD IPOPBIBOB (CM. cTp. 14). « CHIIBHBIMY» CUHTA-
CTCA NPAMOYT'OJIbHHUK, Y KOTOPOI'O 3HAYHUTCIBHO YBCIMYUIUCH W BBICOTA, U HIMPHHA.
Takue mpsIMOYTOJIBHUKHU CITY>KaT MPEKPACHBIM TMOATBEPKICHUEM IPOPBIBOB. Y3KHUH Ke
OpsAMOYTOJIbHHUK, BCJICACTBUC MaAJIOro OGBeMa TOProB, 1a€T OCHOBaHHA COMHCBATLCA B
CEPbE3HOCTH MPOPHIBA.

MNPUMEP

Ha BepxHeM pucyHKe IOKa3aH paBHOOOBEeMHBIN rpaduk kypca akuuii Phillip Morris. B
NEepUoA C HMIOHA IO CEHTSIOph Halmojanach KOHCOJHMIAIMSA IIEH C CONPOTHBICHUEM
okoio 51,50 pomn. 3HAaYMTENbHBIM MOABEM BBIIIE O3TOrO YPOBHA B OKTAOpe
COITPOBOKIAJICS 0Opa30BaHUEM CHIIBHOTO MPSMOYTOJIHUKA, IOATBEPIUBIIETO IPOPHIB.

PHILL [P MORRIS 11/19/93
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HwxHuii pucyHOK NpencTaBiisieT coO0i CBEYHOH paBHOOOBEMHBIN IpadMK OpUTAHCKOTO
¢ynTa. CX0ICTBO ATOTO CMENIAHHOTO TpaduKa CO CBEYHBIM OYEBUIHO (CM. CTp. 228), HO B
JTAHHOM CJIydYae IIMPHHA TeJl CBeUeil MEHsEeTCS B 3aBUCUMOCTH OT 00beMa TOPToB.
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British Pound 15/75/33
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PACTYLLHEIO U TNMALAROLEITO OB BEMA PASHOCTb
(UPSIDE-DOWNSIDE VOLUME)

OITPEAEJIEHHUE

WMHuankaTtop pa3HOCTH PacTyIEro M Majarollero oObeMa MOKa3blBAET Pa3HOCTb MEXIY
o0beMaMH TOProB MO PACTYHIMM W MaJalolldM B IIeHE akiusM Ha Hproiopkckoi
dbonnoBoit Oupke. Pacrymumii, nagalomui W HEU3MEHHBIH OOBEMBI TOPIOB
paccmartpuBaroTcs Ha crp. 152.

HUHTEPHIPETALIUA

NHaukaTop pa3HOCTH PacTylIEro W MaJaromiero o0beMa IMOKa3bIBAET YHUCTHIM 00BEM
CPEJ/ICTB, MOCTYMNAIONIUX HAa PHIHOK WJIM YXOJAIIUX ¢ Hero. Tak 3HaueHue +40 roBOpPUT O
TOM, YTO pacTymuii o0beM Ha 40 MIIH. aKIUi MpeBOCXoauT mamaronuii. [lo anamoruu,
3HaueHue 40 mMmokasbIBaeT, 4YTo majaromui odbeM Ha 40 MIH. aKUUH HPEBOCXOAUT
pacTymuu.

WuaukaTop moJie3eH JUisi CpaBHEHUSI CErOAHSIIHEeNH TUHAMHUKU o0beMa C MpPeIblIyIuMu
nHAMU. B Hacrosiee Bpemsi HOPMalbHBIMU CUUTAIOTCSl 3HAYEHUS MHIUKAaTOpa B
nuamnazone +50. B oyeHb akTHBHBIC JHU OHM MOTYT MpeBbICHTH +£150 MiIH. akmwii (BO
BpeMsl OKTsI0pbcKoro kpaxa 1987 roga nnaukarop goctur 602).

KymynstuBubiii uHzmekc obovema (cMm. crp. 112) mpencraBnsier co0oW HapacTaloUIyIO
CYyMMY 3HaY€HHUI MHANKATOPa Pa3HOCTH PACTYILETO M MaJaromero oobema.

HNPUMEP

Ha cnenyromem pucyHke npeacTaBieHbl rpaduky IpoMbIIIIeHHOro nHaekca Joy/l>xonca
U MHJIUKAaTOpa Pa3HOCTH pacTyIlero W nagarmomero oobema. CTpenkaMu «IOKYIKa» Ha
rpaduke MHIEKCAa OTMEUEHBbl MOMEHTHI, KOrJa HHIUKATOp noxHumancs Beime 200, a
CTpEIKAMU «IIPOJIa’ka» — KOraa oH onyckaics Huxke 200.

INDUSTRIALS 8 BUFFER 09,01,94
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PACYET

WuaukaTop pa3HOCTH pacTyLIEro M MaJarolero oobeMa pacCUMUThIBACTCS IyTeM
BBIYUTAHUS JHEBHOTO 00BEMa TOPrOB IO YIMABIIUM B IICHE aKIHUSIM OT THEBHOTO 00beMa
TOPIOB 10 BBIPOCIIUM B II€HE AKIUIM:

Pacmyuwuii o6em Ha NYSE — nadarowuii o6xvem Ha NYSE.
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PACTYLLUEIO/MAJAROLUEIO OB BEMA KO3®PULIMEHT
(UPSIDE/DOWNSIDE RATIO)

OIIPEJAEJIEHHUE

Koadumment pacrymero/magaromero o6bemMa TMOKa3bIBAET COOTHOIIEHUE MEXITY
o0beMaMH TOProB MO pACTyIIUM M TaJalolUM B IIeHe akiusaM Ha Hproiopkckoit
dbonmoBoit Oumpke. PacTymuii, mnamarOmMii W  HEW3MEHHBIM OOBEMBI TOPTOB
paccmarpuBaroTces Ha cTp. 152.

HUHTEPHIPETALIUA

Ecnu 3nauenune xodddumnmenta pacrymero/magaromniero oobema Oonpire 1,0 — 3HAYUT
00BEM TOPTOB TIO JOPOIKAIOITUM AKITUSAM OOJIBIIIE, UM TI0 JICTICBEIOIINM.

OnuceiBas B cBoeil kuure «Kak modemuts Ha YomiCtput» (Winning on Wall Street)
kod(duimeHT pactyiero/maaarmniero oobema, Maptun L{Beir yrBepxkaaet: «CoriiacHO
MMEIOIUMCST JIAaHHBIM, BCE€ OBIYBM PHIHKM W MHOTHE 3HAYUTENBHBIE CPEIHECPOUYHBIC
MOABbEMBl HAYMHAIKMCH C BCIUIECKA TOKYIOK, KOTOPBIA BKIIIOYAJ OJWH WM HECKOJIBKO
nHert tumna "9 x 1"»(mHu, Koraa koddGHUIMEeHT pacTyiero/maaarnero oobema oobiie 9).
«Jlenp "9 k 1", — mpomoDKaeT aBTOpP, — 3TO OYEHb OOHA/ICKUBAIONIUHN 3HAK, a €CIIN 3a
OTHOCHUTEIILHO KOPOTKHH MPOMEKYTOK BPEMEHH CITy4aeTcs JBa TAKUX IHS, TO 3TO OYEHb
CWIBHBIA Obrumii curHai. Ecnu nBa Takux AHS pa3zeiieHbl MPOMEXKYTKOM He Ooyiee Tpex
MECHAIIEB, S HA3bIBAIO 3TO ABOHHON KoMOuHarmer "9 x 1"».

B Ttabmuue 9 3aduxcupoBaHbl BCE CHUTHajbl K IOKYIKE, OOpa30BaHHBIE JIBOMHOM
koMmOuHanmen «9 x 1», 3a nepuoa ¢ 1962 roma mo okta6ps 1994 rona (B kaure MapTuHa
[Beiira Tabmuia Oblta coctaBieHa o 1984 rox BkimounTensHO) . Ha MOMEHT HammcaHus
3TOW KHUTH HOBBIX CUTHAJIOB C 8 UIoHA 1988 romga He BO3HUKAJIO.

HNPUMEP

Ha crenyromem prucyHke mokasaH rpaduk npomsiinuieHHoro uaaekca Jloy/xoHca nodru
3a Bech nepuop 80x. CTpesikaMu «IOKYIKa» OTMEUYEHbl MECTa BOSHUKHOBEHHUS JBOMHBIX
KoMOMHammii «9 K 1».
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DJIA Wsmenenne | Mamewenne | Wamenenne
Yyepes 3 yepes 6 yepe3a 12
Mecaues
(8 %)
11/12/62 624 +8,5 +15,9 +20,2
11/19/63 751 +6,9 +9,1 +16,5
10/12/66 778 +6,9 +8,6 +17,4
5/27/70 663 +14,6 +17,8 +16,5
11/19/71 830 +11,8 +17,0 +22,8
9/19/75 830 +1,7 +18,1 +19,9
4/22/80 790 +17,3 +20,9 +27,5
3/22/82 820 -2,4 +13,2 +37,0
8/20/82 869 +15,1 +24,3 +38,4
1/6/83 1071 +3,9 +14,0 +20,2
8/2/84 1166 +4,4 +10,6 +16,0
11/23/84 1220 +4,7 +6,2 +19,3
1/2/87 1927 +20,4 +26,4 +4,6
10/29/87 1938 +1,0 +4,9 +10,8
1/4/88 2015 -1,7 +7,1 +8,0
6/8/88 2102 -1,9 +1,9 +19,7
CPEOHEE +6,4 +12,5 +18,4
U3MEHEHUE 3a keapran 3a 3arop
nonyroaue
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INDUSTRIALS 03,30,88
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‘82 '83 ‘84 '85 86 '87 ‘88
PACYET

KOB(I)(I)I/II_II/ICHT paCTyLuero/naL[anmero o0beMa pacCUUTBIBACTCA 1YTECM ACJIICHUA
JHCBHOTI'O o0beMa TOProB I10 BBIPOCIIHNM B II€HC aKIIUAM Ha )IHGBHOI\/'I 00BeM TOProB I10
YIaBIIMM B LCHC aKIHUAM:

Pacmywuti o6vem Ha NYSE
Madarowuii o6vem Ha NYSE
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PACTYIUMWA, NAJAIOLYNNA, HEU3MEHHbBIA OB BEM
(ADVANCING, DECLINING, UNCHANGED VOLUME)

OITPEJAEJIEHUE

Pacrymmii, nagaromuii ¥ HEM3MEHHBIH 00bEM TOPTrOB — ATO TUHAMUYCCKUE WHAUKATOPHI
ppiHKa. OHM OTpaXkarOT JBWKEHHWE MWIUJIMOHOB akuMid Ha Toprax Hbroliopkckoi
(bOHI0BOI OUPKH.

Pactymuiti 06beM — 3TO cyMMapHbBIi 00BEM IO BCEM MOJOPOKABIIUM AKIIHSIM.
[Tagaromuii 00beM — 3TO CyMMAapHBIH OO0BEM IO BCEM ITOJCIICBEBIIMM akmusaM. U,
HAKOHEIl, HEMU3MEHHBI 00BEM — 3TO CyMMapHBIi O0BEM IO BCEM aKIUsAM, HE
W3MEHUBIINMCA 3a JICHb B IIEHE.

UHTEPIIPETAIUA

Ha ocHOBe MHIMKAaTOPOB PAcTyIEro M MAJaloIIero odbema pa3paboTaHO MHOXKECTBO
JIPYTHX WHIUKATOPOB, CPEAM KOTOPBIX — KYyMYJISITHBHBIH HMHAEKC 00beMa, WHAEKC
OTpPHULIATENIFHOTO ~ 00BeMa, HWHAEKC  IOJIOKUTENbHOrOo  o0bema,  KoddduuumeHt
pacrymero/magarooniero oobema. I'padukn pactymero mnmm magaroomero oobeMa MOYKHO
UCTIOJIB30BaTh JUIS TIOMCKA PAcXOXKACHUH (Hamp., KOrga O0bEeM IO pacTyIIUM aKIUsIM
MOBBIIIAETCSI, @ PBIHOK NaJgaeT), MO3BOJIAIONIMX OIEHWBATh [aBJICHHE MPOJABIOB M
HOKYHaTCHGﬁ, JJIsA Ha6JIIO,Z[€HI/I$I 3a JHCBHBIMU TCHACHIIUAMU U T.[.

[TockonbKy 3Ha4YeHHs] PACTYLIETO W MAJAlOMIer0 OO0beMa MOJBEPIKECHBI CIydalHBIM
KojeOaHusM, S Tpeylaral0 CriaXuBaTb 3TH HHIMUKATOPHI C IOMOILIBIO CKOJB3SILIUX
cpennux c nepuogamu 310 gHeil.

IHPUMEP

Ha cnenyromem pucynke mnokaszanel rpaduku uHaekca S&P 500 u  10xHeBHOTO
CKOJIB3SIIIIETO CPEHEro MHAMKATOpa pacTyiero oobeMa. B anpene mae copmupoBaioch
MEJIBEKbE PACXOXKACHHUE: LIEHBbl POCHU (JIUMHUS TpeHaa A), a MHAUKATOpP PaCTyLIETro
obbema maman (muHus TpeHaa B). Ecnu onupatses Tonbko Ha rpaduk uHAekca S&P 500,
MOJXKET MOKa3aThCsl, YTO PHIHOK HaOupan cuiny. MHIUKAaTOp pacTymiero o0beMa BBISBILII
HUCTUHHYIO KapTHHY, ¥ 3a pacXoXkJIEeHHEM JeHCTBUTENBHO TIOCieloBaia IIeHOBas
KOPPEKLMSL.
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PACTYLUNX U NMTAQAROLNX AKLIMN PASHOCTb
(ADVANCING-DECLINING ISSUES)

OITPEJAEJIEHUE

OTO AMHAMMYECKUN WHIUKATOP pPBIHKA, IOKA3bIBAIOIIUNA Pa3HOCTb MEXIY YHCIOM
MOJIOPOKABIIKX U MOJCIIEBEBIINX aKIuii Ha Toprax Heroltopkckoii ponmoBoit 6upxu. Ha
MOMEHT HalMCaHWA KHUTU B ITHX TOprax €KeJHEBHO y4yacTBOBaJO mpumepHo 2500
aKIIUi.

Ha comocraBneHnu ymcia pacTymMX M HaJalolMX B LEHE aKIMH OCHOBAHBI MHOTHE
nokaszareiau MHMPHUHBI phiHKAa. K HUM OTHOCSTCA: NMMHUS pocTta/ majeHus, KodPUIHEHT
pocTa/majieHus, aOCOJIOTHBIM WHICKC IIMPHUHBI, WHIUKATOP YAAPHOTO pACIIUpPEHHS,
ocUIATOp Makkieiiana U MHISKC CyMMHpoBaHUs Makkiemiana. MHIUKaTOpbl, I
pacdera KOTOPBIX HCIIOIb3YeTCs KOJIMYECTBO PACTYIIUX M MAJA0IINX aKIMi, Ha3bIBAIOTCS
MH/IMKATOpaMH IIUPUHBI PhIHKA.

HUHTEPHHPETALIUA

JlaHHBIN WHIUKATOP TIOKa3bIBACT PA3HOCTh MEXKIY YHCIOM BBIPOCIIMX M YHCIOM
ynaBUIUMX B LieHE akuuil. Ero 3HaueHus momMoraroT ONmpeaesuTh CHUIY PbIHKA B JAHHBIN
JeHb. B JHW CHUIBHBIX MOJABEMOB WHIWKATOpP 00BMHO mpeBbimaer +1000, a B oueHb
crnabple THU—onyckaercs Huxke -1000.

A npeanounTard HCMoJIb30BaTb HC CaMH JHCBHBIC 3HAUCHUA HWHAUKATOpA, a Cro
SKCIMOHEHLIMAIIBHOE CKOJb3sIIee cpeanee ¢ nepuoaoM oT 5 nmo 40 naner. Takoe
CKOJIB3SIIIEE  CpPEAHEE  CIYXKUT TMPEBOCXOJHBIM  KPAaTKOCPOUHBIM  WHIHKATOPOM
MepeKyIIeHHOCTH/iepenpofaHHoCcTU. CKONb3SIIMEe CpelHUE Pa3HOCTH pacTylUX H
MAJArOIIHX aKuun HCTIONIB3YIOTCS TaKKe npu pacuere WHANKATOpa
nepekyIieHHocTH/mepenpoaanHoct (cMm. c¢rp. 131) m ocumsuisitopa Makkiemnana (cm.
ctp. 95).

IHPUMEP

Ha cnenyromem pucynke mnokazanbl Tpapukud DIJIA u 407HEBHOTO CKOJB3AIIETO
CPEHEro MHIMKATOpa Pa3HOCTU pacTyllMX M MajJaroliux akuuil. S HaHec crpenku
«TIOKYIIKa» TaM, I'JI€ CKOJIB3SI1IEE CPEHEE TIOJHUMAIIOCH BBIILIE
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50, a CTpeNKHu «Ipojaxkay Tam, TJie OHO Oomyckaioch Huke 125. OObIYHO B KadyecTBe
rpaHull MepeKyuieHHoe™ U nepenpoJaHHOCTH s UCHoyb3yto ypoBHM +100, HO B
JTAHHOM CJIy4ae CHUJIbHAs BOCXOJAIIAsl TEHICHIMSI B TEUEHHE BCETrO MEpHOJa MpUBENa K
CMEIIECHHUIO rpaduKa HHINKATOPa BBEPX.

PACYUET

Pacuer HWHIAWKATOpa IMPOCT: HAJO0 HaWUTH Pa3HOCTb MEXKAY YHUCIOM IMOAOPOKABIINX WU

MOACIICBEBIINX 3a ICHb aKIIH:

Pacmyuque akyuu. — nadarmouwue aKkuuu.

[Ipumeps! pacuera npuBeneHsl B Tabnuie 10.

TABNMLAT10
Rara | Pacryume axuwm | Manaousse axumm | Pactyume-r
02/15/94 1198 882 316
02/16/94 1183 965 218
02/17/94 882 1251 -369
02/18/94 706 1411 705
02/22/94 1139 1003 136
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«PEHKO» TPA®UKU
(RENKO)

OIIPEAEJIEHUE

Cuuraercs, 4To rpauKu «PEeHKO» MOJYUYHIIM Ha3BaHHE OT SIIIOHCKOrO CJIOBa «rengay,.To
ecThb «KHpIHY». «PeHKk0» 04eHb CXOXHU C TpapuKaMH TPEXJIUHEHHOTO MpopbIBa (CM. CTP.
196), ¢ TeM Ul pa3lIW4YMeM, YTO COCTaBJIEHHAass W3 KUpNHUYeH JuHUS Ha rpaduke
«PEHKO» IIPOJOJDKAET CTPOUTHCS B HANPABICHUM IPEABIAYILETO LEHOBOI'O JBHKCHMS,
TOJIbKO €CJIM LIEHbl M3MEHSIOTCS Ha OIpPECICHHYI0 MHHUMAIBbHYIO BEIMUYUHY (LEHY
KJIeTKH). Bece kupnuum MMeroT oAMHAKOBBINA pa3mep. Tak Ha rpaduke «peHKo» ¢ LEeHOU
KJIETKM 5 IyHKTOB yBeJIWYeHHUE ILeHbl Ha 20 NMyHKTOB H300pa)kalOT B BMJE UETBIPEX
KUPIIMYEH BBICOTOU 5 IIYHKTOB.

B CHIA rpaduku «peHko» ctaiu usBecTHbl Onarogaps CruBeny Hucony mocne
nyOIMKanuu ero KHUTH «3a rpanbio ceeuei» (Beyond Candlesticks.).

HUHTEPIIPETAIIUA

OCHOBHBIM CHTHQJIOM pa3BOpPOTa TEHICHIMHU CIY>KUT IOSBICHHE HOBOIO O€lOoro Wiu
yepHoro kupnuya. HoBbI Oenblii KUpNUY O3HA4YaeT Havyajlo HOBOM BOCXOZsIIEH
TEHJCHIIMH, a HOBBIM YE€pHBI — HOBOM HUCXOAALIEN TeHAeHIUU. Kak u apyrue cuctemsl
CJIEIOBaHMSI 32 TEHJIEHIUEH, rpaMKu «PEHKO» MHOIJIA BBIIAIOT JIOKHBIE CUTHAJIBI, €CIIU
TEHJEHLUs OKa3bIBACTCS HENPOAOLKUTENIBHOU. IIpu 3TOM OHM COXpaHAKT OCHOBHOE
JIOCTOMHCTBO TaKHX CUCTEM — IO3BOJISIFOT OXBAaTUTh OCHOBHYIO 4acThb JIF0OOM 3HAYUTENb-
HOH TCHACHIIUU.

[Tockonmbky TpaduKM «PEHKO» BBIICISIOT TOCIOJCTBYIONIYIO TEHJEHIUIO, OTCEUBas
HE3HAYUTENbHbIE IICHOBBIE M3MEHEHHUS, OHU TaKXKe IMOJIE3HBI ISl ONpeAeNieHUs] YpOBHEH
MOJJIEPKKU U CONTPOTUBIICHUS.

IHPUMEP

Ha cnenyromeM pHcyHKe MOKa3zaHbl KJIACCUYECKUI CTONOMKOBBIM rpaduk Kypca akuui
Intel u rpadux «peHko» ¢ IeHOH KkieTku 2,5 myHkra. CTpenkamMu «IOKYIKa» u
«Tpojiaxka» Ha 000oux rpadukax OTMEYEHbl MOMEHTHI Pa3BOPOTOB TEHACHIIUU Ha rpaduke
«peHko». Kak BuUaUTE, XOTS CUTHAIBI U MOCTYNAIM ¢ HEKOTOPHIM 3ala3blBAHUEM, OHU
HeﬁCTBHTeHBHO o0ecrieunBaIn TOPIrOBJIIO B HAITPAaBJICHUN OCHOBHOI1 TCHACHIINHU.
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PACYET

Fpa(i)I/IKI/I «PEHKO» CTPOATCA TOJBKO Ha OCHOBAaHHM IIECH 3aKpPbITHA. LIeHa KJICTKH,
COOTBCTCTBYIOIIIAsA OTpaKaCMOMy Ha rpa(bmce MHUHUMAJIbBHOMY HW3MCHCHHUIO IICH,
YCTAaHABJIMBACTCS IMOJIB30BATCIICM.

[Tpu nocTpoeHnN «PEHKO» CErOAHSLIHSIS LIeHa 3aKPbITHS CPABHUBACTCS ¢ MAKCUMYMOM U
MUHUMYMOM HIPEBIIyIIEro Kupnuyia (0eaoro Uim 4epHoro).

e Ecmu [ICHA 3aKPbITUA BbIIC MAKCUMYMa NPCAbIAYHICTO KUpIIHNYa, 110 MEHBbIIIEH MCEpE,
Ha BCJIMYMHY LCHBI KJICTKHU, TO Ha rpa(bm( HaHOCHUTCA OJWH HJIN HECKOJBbKO OeJIbIX
KHpHquﬁ. BricoTa aTux Knpnnqeﬁ BCCr/Jia paBHA ICHEC KJICTKU.

*  Ecmm OCHa 3aKPbITHA HUKXC MUHHMYMa INPCAbIAYIICTIO KHUPIIMYa, I10 MEHBIIICH MEpE,
Ha BCJIMYMHY LCHBI KJICTKHU, TO HA rpa(i)mc HaHOCUTCA OJUH HJIM HCCKOJIbKO YCPHBIX
KHpHH‘Ieﬁ. BricoTa KI/IpHI/I‘{eﬁ BCCraa paBHa LICHC KJICTKH.

Ecin 11eHa u3MeHseTCsl Ha BEIMYUHY, IPEBbIIAIOINIYIO IEHY KIETKH, HO HEJOCTaTOYHYIO
JUIs TIOCTPOEHUS IBYX HOBBIX KUPIIMYEH, TO CTPOUTCS TOJIBKO OJMH HOBBIA Kupmnud. Tax,
€clii Ha TpaduKe «PEeHKO» ¢ IEHOHM KIETKH 2 MyHKTa IeHbl noauumytcs ot 100 go 103,
TO OyZeT MOCTPOEH TOJIBKO OJMH Oesblil KUPIHUY, YTO COOTBETCTBYET U3MeHeHHo oT 100
1o 102. OcraBmasics yacth apwkeHus — oT 102 mo 103 — otpakenus Ha rpaduke
«PEHKO» HE MOJIYYHT.
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POCTA/MMALQEHNA KOSOOULIMEHT
(ADVANCE/DECLINE RATIO)

OITPEJAEJIEHUE

Koadpdumment pocra/magenuss (A/D Ratio) moKka3piBae€T COOTHOIIECHUE MEXKITY
BBIPOCIIMMU M YHAaBUIMMHU B LIEHE AKUUAMH U PACCUUTHIBACTCS IMyTEM JIEJICHUS 4ucia
MEePBBIX HA YUCJIO BTOPBIX.

HUHTEPIIPETAIIUA

Koaddurment A/D cxoxk ¢ MHAUKATOPOM PAa3HOCTH PACTYIIUX W MATAONINX aKIHUKA (CM.
ctp. 153). O6Ga oHU SABISIFOTCS MOKa3aTeIsIMU IMHUPUHBI pblHKa. Ho MHAMKATOp pa3HOCTH
— 3TO Pa3HOCTh MEXIY KOJUYECTBOM PACTYIIMX M MAJAFOIIUX AKIHHA, a KOIPPUITUSCHT
A/D — wux otHomenue. IlpeumymectBo ko3dduimenta B TOM, YTO OH OCTaercs
MOCTOSTHHBIM, HE3aBUCHUMO OT KOJHMYECTBA aKIMi, oOpamaronmxcs Ha Hprolopkckoin
($hoHI0BOM OUPXKH (OHO MOCTOSTHHO YBEIIMUHUBACTCS).

Yacto ckonp3smee cpeqHee kodddurmenta A/D ucnons3yercst B Ka4eCTBe MHAWKATOPA
NEePeKyIIICHHOCTH/TIEPETIPOJJAHHOCTH PhIHKA. YeM OHO BhIIIE, TeM "dpe3MepHee” poCT LeH
U TeM BeposATHee KoppekTupyromuii cnan. [lo anamoruu, HU3KHE 3HAYEHUS CKOJIB3SILETO
CPeIHEr0 YKa3bIBaIOT Ha NEpPENpOJaHHOCTh PHIHKA M HA BEPOSTHOCTh TEXHHUUYECKOTO
HoABEMA.

OI[HaKO CJICAYyCT YYHUTbIBATb, YTO PBIHOK, KaHQYHIHﬁCH CUJIBHO TICPCKYIUICHHBIM WA
nepeupoJaHHbIM, MOXET OCTAaBaTbCA TAKOBBIM OOBOJIBHO HOJITO. HOBTOMY MpexKaAcC 4eM
HeﬁCTBOBaTB 10 CUTHaJlaM HMHAUKATOPOB HepeKyrIJ'ICHHOCTI/I/Hepero,Z[aHHOCTI/I, Pa3syMHO
JOXKIAaThCA, KOrAa CaMU HCHLBI MOATBCPAAT Balll ITPOTrHO3 O NPCACTOAINNX U3MCHCHUAX.

Konebanus qHeBHBIX 3HaUeHUH KodQdunrenTa A/D 00BIYHO CTIIAKUBAIOTCS C TIOMOIIBIO
CKOJIB3SIIIIETO CPEIHETO.

IHPUMEP

Ha cnenyromem pucyHke mnpencraBieHbl rpaduku uHuexkca S&P 500 u 15gHEeBHOTO
CKob3sMmero cpeanero ko3ddunuenta A/D. Kak BUIHO W3 TpuMepa, MEHBI OOBIYHO
majiaid Iocje BXOXKACGHUS B OO0JIAaCTh MEpeKyIuIeHHOCTH — Bbime 1,25 (cTpenku
«IIpoAaXKa») — M BO3pacTalM MOcCie MoMNagaHus B 001acTh nepenpoiaaHHoe™ — Huxke
0,90 (cTpenKu «IOKYTIKa).
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PACYET

TABIMUA T

Pacmyuue axyuu

Hadarouwue axyuu

Ta6muma 11 nemoncTpupyet pacuet kodddurmenta A/D.

Koaddunment A/D paccuuThIBacTCs MyTeM JCTICHUS YMCIa MOA0POKABIINX 32 JAHHBIN
JICHb aKIIUH Ha YHCIIO TOACTICBEBIINX:

- 02/15/94 1198 882 1,3583
02/16/94 1183 965 1,2259
02/17/94 882 1251 0,7050
02/18/94 706 1411 0,5004
02/22/94 1139 1003 1,1356

196


http://xerurg.ru/

oubruomeka mpetioepa - WWW.Xerurg.ri

POCTA/MTALQEHWA TIUHUA
(ADVANCE/DECLINE LINE)

OITPEJAEJIEHUE

Jlunusa pocra/magenus (A/D Line) — 370, 6€3 coMHeHuUs, HanboJiee paclpoCTPaHCHHBIN
MOKa3aTeNb MUPHHBI phiHKa. OHA TpeaCcTaBiIsieT cOO0M HapacTaIoN[yl0 CyMMY 3HAYCHUN
WHIUKATOpa Pa3HOCTH PACTYIIUX W Majarmmx akmui (cM. crp. 153). Mcnonb3oBanue
JUHUHM POCTA/NIAJICHUsS B aHaJIW3€ PBIHOYHBIX HMHACKCOB (TaKMX KaK MPOMBIIUICHHBIH
unaekc Jloy/lxonca, uaaexc S&P 500 u np.) noka3ano ee BhICOKYIO 3()(PEKTUBHOCTh KaK
WHJUKATOpa CUJIbI PhIHKA aKIUH.

HUHTEPHPETALIUA

Jluaus A/D mpumensiercs uid onpeieneHus cuibl pblHKa B HenoMm. Korpma uwmcio
pacTylMX akIKU{ IpeBbIIIaeT YUCIIO Majaroumx, JuHud A/D Bo3pacTaer (1 Ha060poT).

[To MHEHUIO MHOTHX MHBECTOPOB, IMHUS A/D oTpaxkaeT CHily pbIHKAa TOYHEe, 4yeM Oojee
LIUPOKO HCIOJIB3yEeMbIE MHIEKCHI — TaKUEe KaK IPOMBINUICHHbIM uHACKC Jloy/lkoHca
(DJIA) wmm wanexc S&P 500. HaGmonenus 3a TenaeHmueid auHUM A/D MO3BOJSAIOT
ONPENEINTh, PACTET UM MAJAET PHIHOK, HACKOJIBKO YCTOMYMBA €ro TeKyIas TeHACHIUS U
KaK JOJIr0 OHa IPOJOJIKAETCS.

Hpyroi crocod ucnosib3oBaHus JTUHUH A/D COCTOUT B MOUCKE PACXOXKIACHHUH (CM. CTp.
30) mexay nHeit u DJIA (unmm apyrum mogoOHBIM MHAEKCOM). Hampumep, HaleXHBIM
CUTHAJIOM CKOpPOTO OKOHYaHHUsI ObIYbEro PhIHKA CIYKUT CUTYyalUsl, IPU KOTOPOW JIMHUS
A/D HayMHaeT MoBOpauMBaTh BHU3, B TO BpeMs kak DJIA mpomomxkaer ABWXKEHHE K
HOBBIM MakcuMymam. McTopust ppiHKa MoKa3bIBaeT, 4to eciu Mexay DJIA u nunueir A/D
o0Opasyercs pacxokJeHue, MpoucxoauT Koppekius OJIA B HanmpaBiIeHUN ABUKEHUS JU-
Huu A/D.

Bzaumocssizp Mexay nuHuedt A/D u DJIA yacTo mpeacTaBisioT yepe3 CIEAYIOIIYIO
BOCHHYIO aHAJIOTHIO: KOTJja TeHepasibl MbITAIOTCS BecTH 3a coboit Boiicka (DJIA Geper Bce
HOBBIE BBICOTHI), @ T€ OTKA3bIBAIOTCS CJIEA0BAThH 32 HUMH (JTUHUS A/D HE MOXKET JOCTHYb
HOBBIX MAKCUMYMOB), 3TO TPO3UT [TOPAKEHUEM.

IHPUMEP

Ha cnenytomem pucynke npencrasienbl DJIA u nunus A/D. 12 mecsaueB DJIA poc,
yCTaHaB/IMBasi HOBbIE AOCOJIOTHBIE PEKOPJbl, YTO 3aKOHYMIIOCH H3BECTHBIM O00BajIoM
peiHka B 1987 romy. B Ttor ke mepuon nuHun A/D He ynaBamoch AOCTUYb HOBBIX
MaKCUMYMOB. JIaHHBII THII pacX0XKJeHUs, — KOT/1a TeHepalibl MbITAIOTCS BECTH 332 COO0M
BOliCKa, a Te€ HE MOMYUHSIOTCSH, — OOBIUHO MNPHUBOJUT K OTCTYIUIEHUIO pa3OUTHIX
TeHEepaJIoB, 4TO U MPOU30LLIO0 B OKTI0pe 1987 rona.
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PACYET

Jluanuss A/D paccuMThIBaeTCs IyTeM BBIYMTAHHS OOIIEro 4Yucia TMOJCIIEBEBIINX 32
JAHHBIM JIeHb aKIMi K3 OOLIero uucia MNOJOPOXKABIIMX AaKIMH C MHOCIEeTyHOLUM
npuOaBIECHUEM 3TOM Pa3HOCTH K HAaKOIUIEHHOMY 3HaU€HHUIO.

Tabmuma 12 nemoHcTpupyeT pacuet auHUU A/D.

TABIMUA 12
[ Dara ~"1'=ae1y..m" =
aKumm L akumu e
02/15/94 1198 882 316 316
02/16/94 1183 965 218 534
02/17/94 882 1251 -369 165
02/18/94 706 1411 -705 -540
02/22/94 1139 1003 136 -404

[Tockonbky orcueT nuHUM A/D HauuHaeTcs ¢ HYJIsl, €€ YUCICHHOE 3HaU€HHE HE BaXKHO.

Baxxup! nuip HakioH 1 popma nmuaun A/D.
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CKOJIb3ALWNE CPEQHNE
(MOVING AVERAGES)

OITPEJAEJIEHUE

Ckonp3sliee cpeHee MOKa3bIBAeT CpeHEE 3HAUCHUE 1IEHbl OyMaru 3a HEKOTOPbIi Mepuos
BpeMmeHu. Ilpu pacdere CKONB3SIIErO CpEeIHEro MPOU3BOAMUTCS MaTeMaTHYecKoe
yCpeqHEeHHe LIeHbl Oymaru 3a JaHHbId nepuoi. [lo mepe m3MeHeHUs ILIEHBbI €€ CpeHee
3Ha4yeHue b0 pacTeT, MO0 majgaer.

CymiecTByeT NATh paclpOCTPAHEHHBIX TUIIOB CKOJIB3SIIIUX CPEAHUX: MPOCTOE (€ro Takxke
Ha3bIBAIOT  apU(METHUYECKUM), OSKCIIOHCHIHAILHOE, TPEYroJbHOE, NEPEMEHHOE U
B3BelIeHHOe.  CKOJb3fME  CpeAHHE  MOXHO  pacCuuThbIBaTh Ui JIHOOOTO
MOCJIEZ0BATENbHOIO HAOOpa JaHHBIX, BKJIIOYas II€Hbl OTKPBITUS U  3aKPBITHSA,
MaKkCUMaJbHYI0O W MHUHHMMAJbHYIO II€Hbl, OOBEM TOProB WM 3HAYEHUS JAPYTHX
UHAMKATOpOB. Hepenko HCHoNb3ylOTCSs M CKOJIB3SIIKME CPEAHHME CaMMX CKOJB3SLIUX
CPeIHHUX.

EnuHcTBEHHOE, YEM CKOJIB3SIINE CPEJHUE PA3HBIX THUIIOB CYIIECTBEHHO OTIUYAOTCS IPYyT
OT Jpyra, — 3TO pa3HbIe BECOBBIE KOA(D(DUIIMEHTHI, KOTOPHIC MPUCBAUBAIOTCS TIOCICIHUM
JaHHbIM. B cilydae mpoCTOro CKOJB3SIIEr0 CPEeIHEro BCE LIEHBl PacCMaTpUBAEMOIO
Mepro/ia UMEIOT PaBHBIA BeC. DKCIOHCHIIMAIBHBIC M B3BEIICHHBIC CKOJIB3AIINE CPEIHUE
JIeNarT 0oJjiee BECOMBIMU MOCEIHUE IIeHbl. TpeyroibHbIe CKOIB3AIINE CPEAHUE TPUAAIOT
OonbIIMK BeCc LIeHaM B cepeauHe mepuoja. V, HakoHel, NEpeMEHHBbIE CKOJB3SIINe
CpeIHUE U3MEHSIOT BeCOBbIe KOA(PDUIIUEHTHI B 3aBUCUMOCTH OT BOJATHJILHOCTH 1IEH.

NHTEPIIPETAIIA

CaMblil pacnpocTpaHEHHBII METOJI MHTEPHPETAlMH CKOJIB3SIIIETO CPEJHETr0 LEHBI
COCTOUT B COIIOCTABJICHUH €0 JTUHAMUKHU C AUHAMHUKON camol 1ieHbl. Korna niena 6ymaru
IIOAHUMAETCSI BBIIIE CBOErO CKOJB3SIIETO CPEAHEr0, BO3HUKAET CHUTHAN K IOKYIIKE, a
KOTZ]a OHA OIIyCKAEeTCs HUYKE CBOETO CKOJIB3SILEr0 CPEIHEr0 — CHUIHaJ K IIPOJaxKe.

Hwmxe npuBoautcs rpaduk npomsiinuieHHOro nuuaekca Jloy/lxonca 3a nepuon ¢ 1970 no
1993rog ero 15MecsuHoe mpocToe cKomdb3smiee cpeaHee. CTpelkaMu —«IOKYITKa
OTMEYEHBI TOYKH, IJie MHJEKC 3aKPbIBAJICS BBIIIE CKOJIB3SIIETO CPEJHEro, a CTpEeIKaMu
«TIPOJIaXKa» — TOYKH, TJI€ OH 3aKPBIBAJICS HIDKE.
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00W INDUSTRIALS 10,28/93

3500 3500

3000 3000

2900 2500
2000 2000
1560 1500
1000 1000

500

‘70 80 %0

I[aHHaSI CHUCTEMaA TOProBJIM C MOMOIIBIO CKOJIB3AICTO CPCAHCTO BOBCC HC NPCAHA3HAUCHA
o0ecneyuThb BXOXJICHHUE B PBIHOK CTPOTO B €ro HU3IIEH TOYKE, a BbIXOJ — CTPOTrO Ha
BCPIIIHHC. Ona mno3BOINISET ,Z[CI>'ICTBOB8.TB B COOTBCTCTBHH C TCKyH_[eﬁ TeH,Z[eHI.IHefII
IMMOKYIIaTb BCKOPE IIOCJIEC TOTO, KaK HEHBLI JOCTUITIM OCHOBAHHA, W IPOAAaBaTb BCKOPEC
IIOCJIC 06pa30BaHI/I${ BCPIIINHBI.

Baxxneiimmii mapaMeTp CKOJIB3SIIET0 CPEHEro — KOJIUYECTBO BPEMEHHBIX MEPHOIOB, IO
KOTOPOMY OCYIIECTBIISIETCS yCpPEeIHEHHEe. 3aJHUM YHUCIIOM JIETKO OIPENEeNUTh Hanboiee
NOJXO/AIIee CKOJb3fIIee cpenHee (HAmpUMep, C IIOMOIIBI0 KOMIIBIOTEpAa aBTOP
BBIUUCIIWIJI, YTO ONTHUMAJIbHBIA TIEPUOJ pacdyera CKOJB3ANIETO CPEIHEro IS
npenpaynero rpaguka cocrasnser 43 wmecsma). Beck Bompoc B TOM, Kak HalTh
CKOJIB3SIIIIeEe CpeaHee, CIOCOOHOE O0ECIeYnTh YCTOMYMBYIO MpUOBUIBHOCTH. HambGomee
pacripoctpaHeHo  39HenenbHoe  (200mHeBHOE)  ckomb3smiee  cpeaHee.  OHO
3apEeKOMEH/IOBAI0 ce0s KaK MPEBOCXOJAHBIM HHIMKATOP OCHOBHBIX (JOJITOCPOYHBIX)
PBIHOYHBIX ITUKJIOB.

JnuHa CKOJB3SINEro CpeIHEro AOJKHA COOTBETCTBOBATH [IMTEIIBHOCTH PHIHOYHOTO
IIMKJIa, Ha KOTOpBHIM opueHtupyercs aHanuTukK. [Cm.Ta6:1.13]. K npumepy, eciu B
JTUHAMUKE IIEHHON Oymaru HaOJroaeTcs MUKINYHOCTD ¢ mepuoaoM 40 aHEW OT muKa 110
MMKa, TO WICATBHOM IJIMHOM CKOJNB3AMIETO cpefaHero Oymer 21 meHb. DTo 3HAUCHHUE
ompeaensercs mo Gopmye:

Hnuna yuxkna +
2

HoeasHast ONUHA CKOABL3AUWE20 CpedHe20 = 1.
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TABINUA 13

OueHb KpaTKOCPOUYHas 5-13 pHe#
KparkocpouHaa 14-25 pHen
Kopoue npomMexyTouHOh 26-49 pHeir
MpomexyTo4yHaa 50-100 aHelt
JAdonrocpouHas 100-200 pHeiA

JIHEBHOE CKOJIB3sIIIEe CpelHee MOXKHO IMpeoOpa3oBaTh B HenenbHOe. i 3TOro 4mcio
JTHEH B TIEPHOJIE CKOJB3SAIIETO CpeAaHero nensaT Ha 5 (Hamp., 200MHEBHOE CKOIB3AIIEe
CpeHEE NPAaKTHUYECKU paBHO3HAuYHO 40HENEIbHOMY CKOJB3SIIEMY cpenHemy). s
peoOpa3oBaHUs JHEBHOTO CKOJB3AIIETO CPEJHEr0 B MECSUHOE YHUCIO JHEH Clenyer
paznenuth Ha 21 (Hamp., 2001HEBHOE CKONB3SIIEE CpeaHee MPUOTU3UTETHHO COOT-
BETCTBYET 9MECAYHOMY CKOJIB3SIIEMY CpEIHEMY, TaK Kak B Mecsle NpuMepHo 21
TOPIOBBII JIEHB).

CKOJIB351H_[I/IC CpCAHUC MOTYT IMPUMCHATBHCA TAKXKC W K HHIAWUKATOPAM. HpI/I 3TOM
HHTEpHpETalAaA CKOJB3AINNUX CPECAHUX HWHIAWMKATOPOB aHAJIOIMYHA HUWHTCPIPETAINN
HCHOBBIX CKOJIB3AIIUX CPECAHUX: CCIM HWHAUKATOP MOAHHUMACTCA BbINIEC CBOCTO
CKOJIB3AIICTO CPEAHCIO — 3HAYUT BOCXOAANICC ABHIKCHUC HHAUKATOpPA IMPOAOJIKUTCA:
€CJIM MHAUKATOP OITYCKACTCA HUIKC CKOJIB3ALICTO CPECAHETO, 3TO O3HAYACT IMPOAOJIZKCHHUC
€ro HUCXOAAECTO ABUKCHU .

Jl1st ananm3a, OCHOBAHHOTO Ha MEPECEUEHUAX CKOJB3SIIETO CPEAHETO, 0COOCHHO XOPOIIO
MOAXO0AT Takue uHauKaTtopsl, kak MACD, ROC, uHaukaTtop TeMria U CTOXaCTUYECKHIA
OCIIMILISATOP.

Hekotopele WHIUMKATOpBl — HalpuMep, KOPOTKHM CTOXACTHUYECKUH OCHMILIATOP,
KOJIEOJIFOTCS. HACTOJIBKO OECHOpPSIOYHO, YTO IMOAYAC TPYAHO BBIBUTH HUX PEATbHYIO
TEHACHIHIO. B 3TOM ciy4ae cieyeT aHaJIM3MpOBaTh HE CaM HMHAMKATOp, a €ro
CKOJIb3flIIEE CpEJHEee, 4YTO TIO3BOJIUT 32 XAaOTUYHBIMH JIHEBHBIMH KOJEOAHUSIMU
pasmiseTh OOIIyI0 TEHACHIIUIO B IOBEACHUH UHIUKATOPA.

KonuuecTBo JIOKHBIX CHUTHAJIOB y TaKUX OCHWIUIATOpOB, Kak 12aHeBHBIE ROC,
CTOXaCTHYECKUN ocuuuiATop uiau K81 MOKHO yMEHBIIMTH C IOMOLIBKO KOPOTKOIO
cKoJb3siliero cpeaHero (¢ mepuogom 210 nHel) —XOTS M 3a cyeT HEOOJIBLIOro
3ama3/plBaHus cUTHainoB. Hampumep, BMecTo TOro, 4yroObl MpoAaBaTh NpHU MAJAECHUU
CTOXaCTHUYECKOro ocHuiuIATopa Hike 80, MOKHO OCYIIECTBUTH ATY ONEPALUIO TOJIBKO
TOrja, koraa Huxe 80 OImyCTUTCS €ro STIEPUOHOE CKOJIB3ALIEE CPEIHEE.

IHPUMEP

Ha cnenyromem pucyHke mpencraBieHbl rpapuku kypca aknuii Lincoln National u
39HeIeIBHOrO YKCIIOHEHIIUAIBHOTO CKOJIB3SILEr0 CpeAHEro. X0oTs CKOJIB3AIIEE CPEIHEE
HE YJIaBJIMBAET HENOCPEICTBEHHO MOMEHTHI Pa3BOPOTA, OHO OYEHb XOPOIIO MOKA3bIBAET
o0l11iee HarpaBieHHE IEHOBOM TE€HAECHIUH.
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Lincoln National 04,25/94
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PACYET

Huxe 00bsICHSIOTCS PAa3IMYIHBIC METOJbI pacdye€Ta CKOJIb3AIUX CPCAHUX.

[IPOCTOE CKOJIb35UJEE CPEAHEE (Simple moving average)

IIpocroe, wunm apudmeTnyeckoe, CKONb3SIIEe CpPeAHEE pPACCUUTBHIBAETCS IIyTEM
CYMMHPOBAaHHA LCH 3aKPBITHUA 6yMaFI/I 3a ONpCACIICHHOC YHCIIO CAMHHUYHBIX IICPUOJ0B
(Hamp., 12 nHel) ¢ mocienyromuUM AeJIeHHEM CyMMBl Ha 4MCJIO NepuojioB. B pesynbrare
II0JIy4aeTcsl CpeHss [ieHa Oymaru 3a JaHHbIN BpeMeHHOH nHTepBai. IIpocToe ckomnb3siiee
CpeaHee NpUCBauBaeT PaBHBINM BEC IIEHAM KaXkJJ0r0 U3 JHEH.

Hampumep, 4to0b1 paccuntaTh 21 JHEBHOE CKOJB3sIIEEe cpenHee Kypca akiuid 1BM,
ClleqyeT CHadajla CyMMHpOBaTh LeHbI 3akpbiTHsg 1BM 3a mocnennuii 21 nens, a 3arem
pa3enuTh MOJTyYeHHYI0 CyMMY Ha 21 — 3To u OyaeT cpeaneit nenoit 1BM 3a nocnenamii
21 nenb. Hanecute monydeHHOe cpenHee 3HaueHue Ha rpaduk. Ha cremyrommii aeHb
MOBTOPUTE OMNEPAIMIO: CJIOKUTE LEHBI 3aKPBITHS 3a Npeapiaymuid 21 neHb, pasznenurte
MOJTy4EHHYIO CYMMY Ha 21 ¥ HaHECHUTE MOJIyYeHHOE 3HAUYCHHE Ha TpaduK.

N

E ueHa 3axkpovunus
1

n

rac m— 4YucCJIO CAMHUYHBIX ICPUOJ0B.

AKCIIOHEHUUNAJIbHOE CKOJIb3AUIEE CPEAJHEE (Exponential moving
average)

OKCINOHEHIMAIBHOE, WJIM HSKCIOHEHIUAIbHO  CIJIAXKEHHOE, CKOJB3SIEe CpelHee
OTIpeNIeIIsAETCSl MyTeM JO0OAaBJICHHUS K BYEPAIIHEMY 3HAYCHHIO CKOJIB3AIIETO CPETHETrO
ONPEACICHHON [OJM CErOAHSAIIHEW UEHbl 3aKpbITUi. B ciydae 3KCHOHEHUMAJIbHBIX
CKOJIB3SIIUX CPEIHUX OOJBIITUN BEC UMEIOT TOCIEIHUE IIEHBI 3aKPBITHS.
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Tak, 4TOOBI BBEIYUCIUTHL 9%HOE SKCIIOHEHIMAILHOE
CKOJIb3Illee cpenHee Kypca akiuid IBM, ceromHsmHiow LEeHY 3aKpbITHS YMHOXKAIOT Ha
9% u TpUOABNISIOT TOIYYCHHYIO BEIWYMHY K BYEpANIHEMY 3HAYCHHUIO CKOJB3SIIETO
cpenHero, yMHokeHHOMY Ha 91% (100% — 9% = 91%):

(Ce2co0HsiwHARA yeHa 3akpbimusi x 0,09) +(eyepawHee ckosnb3siujee cpedHee
x 0.91).

[Tockonpky Uist OOJBIIMHCTBA MHBECTOPOB MPHBHIYHEE ONEPUPOBATh MEPUOAAMH, a HE
NPOIIEHTAaMH, TPOLIEHTHBIC 3HAYEHUS MOXKHO MPeoOpa3oBaTh B COOTBETCTBYIOIIEE YHCIIO
nHer. Hanpumep, 9%Hoe ckonp3simiee cpead  COOTBETCTBYeT 21,2mepuogHomy
(oxpyrisieMmoMy 710 21) 3KCIIOHEHIIMAIBHOMY CKOJIB3SIIEMY CPETHEMY.

[TpeoOpa3oBaHue MPOLIEHTOB B TIEPUOIHI IPOU3BOIUTCS 110 (hopMmyIe:

2
Iepuodu =| —————1 —1,
pLooH (Hpoq,eumu) 1

C ee NOMOILIBIO JIETKO MNPOBEPUTH, 4YTO 9%HOE CKOJIB3SLIEE CPENHEE SKBHUBAJICHTHO
21 1HEeBHOMY HKCIIOHEHIIUATBLHOMY CKOJIB3SIIIIEMY CPETHEMY:

21,2 0m=(—2-) —1.
0.09

®opmyna 11 06paTHOrO MPeoOpa30BaHMs TAKOBA!

IIpoueHmut 2
poue " IMepuodur+1°

C ee MOMOIIBIO TakKXKe JIETKO ONpenesiuTb, 4TOo 21 JHEBHOE HSKCIOHEHIMAIbLHOE
CKOJIB3SIIIEE CPEHEE IKBUBAICHTHO 9%HOMY CKOJIB3SIIEMY CPETHEMY:

0.09 =~L.
21+1

TPEYI'OJIbHOE CKOJIb3AUIEE CPEQHEE (Triangular moving average)

B TPEYTOJIbHBIX CKOJB3AINUX CPECAHUX OCHOBHOI BeC MMpUXOOUTCA Ha CPCAHIOIO 4YacCTb
HOCHOBOI'O psaa. cDa.I(TI/I‘leCI(I/I, OHU HPCACTABJIAIOT co0oif ABAXK/bI CIJIA’KCHHBIC NPOCTHIC
CKOJIB34A1IHUE CPpCIHUC. ,HHI/IHa IMPOCTBIX CKOJB3AIHNX CPCAHUX 3aBUCUT OT YCTHOCTH WA
HCYCTHOCTH BLI6paHHOFO qucia nepuoaoB.

Huxe onucansl onepanuu A pacyera 12nepuoJHOro TpeyroiabHOro CKOIb3AIIETO
CpEeIHETO.
1. K uucny nepuonos ckoib3siero cpeanero gpooassre 1 (T.e. 12mmtoc 1 paBHo13).

2. Cymmy, mosrydeHHYO 1o 1. 1, pasnenute Ha 2 (T.e. 13 pa3aenuts Ha 2 paBHO 6,5).

3. Ecnm pesynpTaT 110 1.2 — 4uciIo ApoOHOE, OKPYTIUTE €ro A0 1eaoro (T.e. 6,5

203


http://xerurg.ru/

oubruomexa mpeuoepa - WWw.xerurg.ru

OKpYIJISIETCs A0 7).

4. PaccuuraiiTe TPOCTOE CKONB3SAIIEE CPEAHEE IIEH 3aKPBITHS C YHUCIOM IEPHOJIOB,
MOJTYYEHHBIM 110 11.3 (T.€. 7IepruoaHOE MPOCTOE CKOJB3SIIEE CpeHee).

5. BHOBBb mcCmonb3ys 3HaueHUe, TMoixydeHHoe 1o 1.3 (T. €. 7), paccuuTalTe MpPOCTOe
CKOJIB3SIIIIEE CPEIHEE CKOJIB3SIIErO CPEHETO, PACCYUTAHHOTO 1O II. 4.

NEPEMEHHOE CKOJIb3AUIEE CPEAHEE (Variable moving average)

IlepemeHHOE CKOJNB3AIIEE CPEAHEE — 3TO SKCIIOHEHIMAIBHOE CKOJb3SIIEE CpelHEe, B
KOTOPOM TapaMmeTp CIJIaKWBAHMS, ONpENeNsieMbli B MPOLEHTaX pEryaupyercs
aBTOMATUYECKH, B 3aBUCUMOCTH OT BOJATUIILHOCTH LIEHOBBIX JIaHHBIX. UeM OHa BbIIIE, TEM
YyBCTBUTEJIbHEE IOCTOSIHHAS CIVIAKMBAHUS HCIIOJIb3yeMas IJis pacyeTa CKOJIb3SILEro
cpeaHero. YyBCTBUTENIBHOCTh MOBBINIAETCS 3@ CYET NPUCBAMBAHMS OOJBIIEr0 Beca
TEKYILIUM JJAaHHBIM.

BoNBbIIMHCTBO METOOB pacdeTa CKOJB3SIIMX CPEIHUX HE B COCTOSIHUU CIEIaTh UX B
paBHOU crerneHn A(()EKTHBHBIMU JUISI TOPTOBIM KaK Ha PBIHKE C SPKO BBIPAKEHHOU
TEHJICHIIMEN, TaK U B YCIOBUAX TOProBoro kopujaopa. Korna neHsl HaxoAsTCsa B TOPTOBOM
Kopuope (KoJeOIoTCsS B y3KOM TOPHU30HTAIIBHOM JUANa30HE), KOPOTKHE CKOJIB3SIINE
CpemHHe OOBIYHO JAIOT MHOXECTBO JIOKHBIX CHTHAJIOB. ECIM K€ PBIHOK JBHXKETCS
HarpaBJieHHO (IIEHbl PAacTyT WM MaJal0T B TEUYECHHE JIUTEIBHOTO BPEMEHH) JIMHHbBIC
CKOJIB3SIIIUE CPEIHHE C 3alo3JaHUEM pearupyroT Ha pa3BOpPOThl TeHAEHIMHU. [lyTem
ABTOMATUYECKOW TMOJCTPOMKH TMOCTOSIHHOM CIVIAKMBAaHUS TMEPEMEHHOE CKOJIb3AIIEE
CpelHee KOPPEKTHPYET C5O! YyBCTBUTEIBLHOCTH, YTO IMOBBIIIAECT €r0 3((HEKTUBHOCTD IS
000MX ATANOB PHIHKA.

[TepemMeHHOE CKOJIB3SIIEE CPEIHEE PACCUUTHIBACTCS CIICAYIOIIUM 00pa3oM

(0,078(VR) x ueHa 3akpbimusi) + (1 — 0,078(VR) x e4epawHee cKkonb3sauwa
cpedHee),

rae VR— koaddunment BonatmibHOcTH (Volatility Ratio).

I[JIH BBIBCICHUA KOS(b(bI/II_[I/IeHTa BOJIATUJIBHOCTH HUCHOJIB3YIOTCA Pa3JIMYHbIC MHAUKATOPLI.
S 6epy otHomenne naaukaropa VHFE (cm. ctp. 51) x ero BenumumHae 12 mepuoIoB Ha3al.
YeM »HTO OTHOILIECHHE BbIIIIC, TEM ApYC BbIpaXXCHAa TCHACHIMUA W TCEM BBIIIC
9YBCTBUTEIBHOCTH CKOJIB3SIIIEr0 CPEIHETO.

[Tonstue mepemeHHoro ckomp3smiero cpeaHero Been Tymap Yanpg (Tushar Chande) B
MapToBcKoM HoMepe kypHaia Technical Analysis of Stocks and Commodities ot 1992 r.

B3BELUIEHHOE CKOJIb35UIEE CPEAHEE (Weighted moving average)

Bo B3BelIeHHOM CKOJIB3SIIIEM CPEIHEM IMOCJIEIHUM JAaHHBIM TMPUCBAMBAETCS OOJBIITUN
Bec, a OoJiee paHHMM — MEHBITNI. B3BelIeHHOE CKOJIB3SIIEe CpeHEe PACCUMTHIBACTCS
MyTEM YMHOXEHHUS KaXJIOW M3 I1I€H 3aKpbITUS B pacCMaTpUBAaEMOM Dpsily Ha
ompeieJICHHbIM BecoBor Kodddumment. B Tabmune 14 mokazaH pacdeT SIHEBHOTO
B3BEIIEHHOTO CKOJIB3SIIETO CPETHETO.
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TABJIMIIA 14
Uewa B3sewenHoe |
1 1 x| 25,00 |= 25,00
2 2 x| 26,00 |= 52,00
3 3 x| 28,00 |= 84,00 .
4 4 x| 25,00 |= 100,00
5 5 x| 29,00 |= 145,00
Wroro: 15 x| 133.00 | = 406,00 /1 15 | =| 27,067

3HadyeHne BecoBOro ko3 duimenTa onpeaensiercs KOJIMIECTBOM JIHEH B IIeproJIe pacyera
CKOJIB3AIIIIETO CPEeIHET0. B NpuBEZICHHOM BBINIE MPUMEpe Bec mepBoro mHS paBeH 1,0, a
Bec mocnennero nHa — 5,0. Takum 00pa3oM, CEroJHAIIHSAS II€HA 3aKpbBITUS B 5 pa3
BECOMee IICHBI 3aKpBITUS 5 JHEW Ha3al.

Ha cnenyromem pucyHke mpeacTaBieHbl 25THEBHBIC CKOJB3SIINE CPEAHHE PA3TUIHBIX
TUIIOB: MPOCTOE, IKCIIOHEHLIUATIbHOE, B3BEIICHHOE, TPEYT0JIbHOE U IEPEMEHHOE.

Bausch & Lomb 04/,25/94
4.

R 153
50 8]
53.0 2.0
52.5 2.8
52.0 2.0
51.5 aL.3
51.0 210
50.5 0.9
i 19.5
49.5 9.5
49.0 1.0
48.5 .
48.0 8.0
Vi 47.0
47.0 .0
46.5 6.5
46.0 16.0
45.5 o
45,0 .0
W 1.0

: 3.5
a5 0.0
43.0 1.2
&0 oy
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CKOPOCTHBIE JINHUN COMNPOTUBJIEHUA
(SPEED RESISTANCE LINES)

OINPEJAEJIEHHUE

CxopoctHbie muHUU conpoTuBieHus (SRL — ux mHOra HaspiBaroT auHUsAMH 1/32/3 —
3TO JIMHUU TPEHJA, KOTOPBIE JICISAT IIEHOBOE JIBMXKCHHUE Ha TpU paBHbIe yacTu. [1o meTomy
MMOCTPOCHHUS U UHTEPIIPETAIIMN OHH CXOXKH ¢ Beepamu dubdoHaquu (cMm. ctp. 207).

HUHTEPIIPETAIIUA

CKOpOCTHBIE JTMHUM CONPOTHUBIICHUS IPEICTaBIECHbI TPEMs JIMHUAMU TpeHaa. Hakion
KQKJIOM U3 JTMHUH ONPENEISIET Pa3INYHYI0 CKOPOCTh U3MEHEHMSI LICHOBBIX OKUJAHUM.

3avacTyro JHMHUA 2/3 CIy)KUT Ba)XKHBIM YypOBHEM HoJIJepKkuU. Eciau 1eHsl Bce ke
OIyCKAIOTCS HUXKE Hee, TO 0OBIYHO OBICTPO MajiaroT 0 JUHUU 1/3, KOTOpas CTaHOBUTCS
HOBBIM YPOBHEM IOJJICPHKKH.

IHPUMEP

Ha crnenyromem pucyHke moka3aH rpaduk kypca akuuii McDonald's ¢ HaHeceHHBIMU Ha
HEr0 CKOPOCTHBIMHU JIMHHSAMH CONpOTHBIEHUA. llepBoHavanbHas nMHMA TpeHIa
npoBejeHa OoT MuHUMyMa A k makcumymy B. Kak BuIHO M3 pucyHKa, BCAKMN pa3
OIyCKasiCh 10 JIMHUU 2/3, 1eHbl BcTpeyanu nojaepxky. Korza jxe oHUM B KOHIIE KOHIIOB
npopsaiu ee (B Touke C), TO 3aTeM OBICTPO ONMYCTHIIUCH K JIWHUK 1 /3, T/Ie BHOBb HAIUIA
HOIEPKKY

PACYET

CKOpOCTHBIe JIMHUHA COIIPOTHUBJICHUS CTPOATCA CIICAYIOIIUM O6p&30M.
1. HpOBCI{I/ITC JIMHUIO OT BA)KHOT'O MUHHUMYMaA K BA)KHOMY MAaKCUMYMY.

2. llpoBeauTte BEpTUKAIbHYIO JUHUIO OT MAaKCUMyMa JI0 YPOBHS MUHUMYMa U pa3iesinTe
IIOJIyYEHHBIM OTPE30K Ha TPHU PaBHBIC YACTH.
3. IlpoBeaure OT MUHHUMyMa JBE JMHHUU 4Yepe3 MOJIYYECHHBIE TOUYKH Ha ypoBHsX 1/3 u

2/3.
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CKOPOCTb UBMEHEHW51 OB BEMA
(VOLUME RATE-OF-CHANGE)

OITPEAEJIEHHUE

Cxopocts m3MeHenuss oorema (Volume ROC) ompenemsieTcss Tak xe, Kak U CKOPOCTb

n3menenus 1ensl (Price ROC, cum. ctp. 170), Ho ns pacueTa GepyTcst moka3aTenu oobeMa
TOPTOB, a HE TICHBI 3aKPBITHS.

HUHTEPIHHPETAIIUA

[IpakTnuecku Bce BaxkHble Tpaduueckue oOpa3oBaHMsl (BEPIIMHBI, OCHOBAHUS, MPOPHIBBI
U T.J.) COMPOBOXKIAIOTCS PE3KUM YBEIMUEHHEM oObeMa ToproB. MHIMKAaTOp ckopocTd
M3MEeHEeHHs 00beMa MOKa3bIBAET, HACKOIBKO OBICTPO MEHSETCS 00BEM.

JloTIOTHUTETbHBIE CBEJIEHUS 0 HWHTEPIpPETalliid TEHACHIMKA 00beMa MOXHO HAWTH B
pasnenax 00 ooveme (cM. cTp. 111) u ocummnsitope oobema (cMm. ctp. 114).

INPUMEP

Ha cnenytomem pucynke mpencraBieHbl rpadukm kypca aknuii Texas Instruments u
121HeBHOrO MHIMKATOpa CKOPOCTU M3MEHEHHus oobema. IIpophiB LieH M3 TpeyrojabHHUKa

COIIPOBOKIAJICS PE3KUM yBeIHMUeHHEM 0o0bema. DTO yBeIHueHHEe 00beMa IMOJITBEPIHIIO
3HAYUMOCTD LIEHOBOT'O MPOPHIBA.

TEXAS INSTRUMENT 8 12 UOLUME ROC 10,30/92
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PACYET

HHHHKaTOp CKOpPOCTH H3MCHCHUA o0neMa OMpPEACIICTCA IMYTEM MCJIICHHA BCIMYWHBL
u3MeHeHHss 00beMa 3a MOCIIEAHUE I1. IEPUOJI0B Ha 3HAUYEHHE 00beMa I TIEPHOIOB Ha3al.
[Tomy4yeHHas BEMYMHA ITOKA3bIBaeT OTHOCHTEIHHOE M3MEHEHHE 00beMa 3a MOCIeTHHEe N
HEepPHOJIOB.

Ecnu ceropssimiauii o0beM BhINIE, YeM n TepuoaoB Hazad, To 3HadeHne KOC Oyxaer
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MOJOXKUTENBbHBIM. Eciau cerogsalHuili 00beM HUXKE
obbema n mepro1oB Haza, To 3HaueHrue KOC OyaeT oTpuiiaTeIbHbIM.

O6vem - 06vem nnepuodos HGSG.O) « 100.
O6vem n nepuodos Ha3a0
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CKOPOCTb UBMEHEHWA LLEHbI
(PRICE RATE-OF-CHANGE)

OIIPEJAEJIEHHUE

WNnnukatop ckopoctu usmeHeHus 1neHsl (ROC) moka3piBaeT pa3HOCTh MEXKIY TEKyIlen
LIEHOH M IeHOH n mepuoaoB Hazaja. OHa MOXKET ObITh BhIpaKE€HA WIIM B MyHKTax, WU B
nporeHTax. Uaaukarop temmna (cMm. ctp. 185) oTpakaeTr 3aBUCHMOCTh MEXIY TEMH Ke
BEJIMYUHAMU, HO HE B BUJIC Pa3HOCTH, & B BUJI€ OTHOLLICHHUS.

HUHTEPHIPETALIUA

Kak w3BeCTHO, IleHBI JBIJKYTCS BBEPX M BHHU3 IMKIMYECKH, BOJHOOOpasHO. ITO
[MUKITUYECKOe JIBIKEHHUE SIBISICTCS CIICJICTBHEM W3MEHEHUS OXKHUJAHWH WHBECTOPOB,
00pbOBI OBIKOB U MEBE/IEH 32 KOHTPOJIh HAJl IICHAMH.

ROC kak ocHmIIsATOp OTpa)iaeT 3TO BOJHOOOpa3HOE JBMIKCHUE, M3MEPsSs BCIUYHHY
IIEHOBOT'O M3MEHEHHS 3a OlpeeleHHbIN nepuo. Ecmu niensl pactyt, ROC Takke pacrter;
ecau 1iensl magaroT, ROC nmagaer BMecTe ¢ HUMH. UeM OoJblile [IEHOBOE H3MEHEHHE, TEM
cuibHee Mensiercs ROC.

Ilepuong pacuera ROC moxeT BapbupOBaThbCid OT OJHOrO JHS (IpU ITOM TIpaduk
WHIMKATOpa CTAHOBUTCS OYEHb UYBCTBUTEIBHBIM, TaK KaK OH OTPa)KaeT U3MEHEHHUE LEHBI
BCero 3a onuH JieHb) A0 200 u 6onee aueit. Haubonee pacnpoctpanensl 121 251HeBHbIE
ROC. xoTopble PUMEHSIOTCS ISl KPATKOCPOYHOM M CPEAHECPOUHON TOProBin. IMeHHO
9T TIepuoabl pacuera npemnoxwmm Jxepansa Anmnens (Gerald Appel) u @pen Xutminep
(Fred Hitschler) B xaure «ToproBeie cuctemsl misi (oHmoBoro peiHka» (Stock Market
Trading Systems.).

12nneBHblii ROC —TpeBOCXOAHBIN KPAaTKOCPOUYHBIH U CPEJHECPOUHBIM HMHIUKATOP
nepexkymieHHocTH/nepenpoganHoctu. Yem Boiie ROC, Tem Oosiee MepeKymiieH phIHOK;
yeMm Hke ROC, Tem Bbllle BEpOSTHOCTh NoabeMa. OHaKO, KaK U IIPHU HUCIOJIb30BAHUU
BCEX MPOYMX MHAUKATOPOB MEPEKYIIIEHHOCTH/IEPENPOJaHHOCTH. HE CIEeyeT CIEIINUTh C
OTKPBITHEM IIO3ULIMU J0 TEX IOp, MOKA caM PbIHOK HE CMEHUT HalpaBJICHHUE JIBUKCHUS
(T.e. TOBEpHET BBEpPX WM BHM3). PBIHOK, KaXyUMHCS NEpPEKYIJIEHHbIM, MOXET
OCTaBaTbCA TAaKOBBIM B TEUEHUE HEKOTOPOro BpeMeHH. BooOiie, coctosHus kpaiHen
NEePeKyIJICHHOCTH/TIEPENIPOAAHHOCTH OOBIYHO MPEANONAraloT #poodoadcerHue TEeKyIeH
TEH/CHIINN.

B xapaktrepupix mia 12aHeBHOro ROC o4eHb CHJIBHO TIPOCIEKHUBACTCS — APKO
BBIpOKEHHAS IUKIWYHOCTh. [losTomMy wu3ydeHue mnpensiaymmx mukioB ROC, u
COOTHECEHHE MX C TEeKyIled IMHAMHMKOW PBhIHKA 3a4acTyl0 MO3BOJIIET IMPEIBOCXHILIATH
M3MEHEHUS 1IEH.

IHPUMEP

Ha cnemyromem pucyHke mnpenactaBieHbl rpaduku kypca akuuii Walgreen u
12nneBHoro maaukaropa ROC, BblpakeHHOro B mpoleHTax. CTpeakamMu «IOKYIIKa»
oTmeueHsl Mecta, rae ROC cHavana omyckaics HHMXKE, a 3aTeM MOJHUMAJICS BBILIE
YpOBHs TiepenpoAaHHocTu 6,5. CTpenkaMu «IIpoJaka» OTMEUYEHBl MECTa, B KOTOPBIX
ROC cnauana nmogHuMascs BbIIIE, a 3aTEM OMYCKAJICS HUXKE YPOBHS NEPEKYINIEHHOCTH
+6,5.

OntuManbHBIE  YPOBHU  TEPEKYIUICHHOCTH/TIEPENIPOIAaHHOCTH  BapbUPYIOTCA B
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COCTOSIHUSI pbIHKA. B nmaHHOM ciiydae ypoBHHM +6,5 MOJIy4eHBI MPOU3BOJIBHO MYTEM

NpOBEACHUST Ha TpaduKe TOPU3OHTAIBHBIX JIMHUH,

«IKCTPEMAJIBHBIC) 3HAUCHUA UHAUKATOpPA.

OTCEKAIOLUX IPEIbIAYIINE

WALGREEN & 12 PRICE ROC

11/11/83
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PACYET

Hsmenenue TCHBI 6yneT BBIPAXCHO B ITYHKTaX, €CJIM UWHAUKATOP CKOPOCTU HN3MCHCHHA

LIEHbl OMNpEAENATh KAaK Pa3HOCTb MEXKIY CEroJHSAIIHENH II€HOW 3aKphITUs U II€HOU
3aKpPBITHS X IEPUOJIOB HA3a/1:

Ce200HsIWHSAA yeHa 3aKpbimus — UeHa 3aKpbimus X nepuodoe Ha3sao.

N3mMmeHeHue OCHBI 6y,HCT BBIPAXXCHO B IIPOLCHTAX, €CJIN UHAUKATOP CKOPOCTHU U3MCHCHUA
LHCHBI ONPCACIIATE MYyTEM MOCJICHHUA M3MCHCHHA LCHLI Ha LCHY 3aKPbITUA X NCPUOJ0B

Ha3axI:

Ce200HAUHSIA UeHA 3AKPbIMUSL — UeHA 30KPbUTIUS X nepuodos Ha3ad

(

Llena 3axpuimus X nepuodos Has3ad

) x 100.
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CIPOCA UHLEKC
(DEMAND INDEX)

OIIPEJAEJIEHHUE

Wuneke cripoca ocoObIM 00pa3oM COYETaeT IeHy M 00beM TOProB, Ojaromapsi 4eMy OH
YacTO CIYXKHT ONEPEkKAIONINM HHIUKATOPOM IIEHOBBIX H3MeHeHui. MHmekc cmpoca
paspaboran Ixeitmc Cub6et James Sibbet).

HUHTEPIIPETAIIUA

Jx.Cub6et copmynupoBai MmEeCTh NPaBU MHTEPIPETALUU HHIEKCa CIIpoca:

1.

Pacxoxxnenue (cMm. ctp. 30) MeXKIy MHIEKCOM CIpoca U [ICHaMU CUTHAIU3UPYET O
IIPEJICTOSIILIEM PA3BOPOTE LIEH.

2. KpaiiHe BbICOKME 3HAueHMs HHJEKCA CIPOCAa YacTO IPEIIIECTBYIOT 0Opa30BaHUIO
HOBBIX MAKCUMYMOB LIE€HbI (MH/IEKC — ONEPEk A0 HHIUKATOP).

3. CoderaHue HOBOrO MakCMMyMa LeHbl ¢ 0oJjiee HM3KMM IIMKOM HHJEKCa cIpoca
0OBIYHO MPUXOAUTCS HAa BAXKHBIM IEHOBOM MUK (MHIEKC — CUHXPOHHBIA HHIUKATOD).

4. IlepeceueHne HHAEKCOM CIpOCAa HYJIEBOTO YPOBHS OOBIYHO HPOMCXOIUT IIOCIHE
pa3BopoTa LEHOBOW TEHACHLIMHU M CIYKUT €ro IMOATBEpKIEeHUEM (MHAEKC —
MOATBEPKJAIOLINI UHIUKATOP).

5. Ecnu uHAekc crpoca MoCTOSHHO KoJIebaeTcs OKOJI0 HyJIsl, 3HAUUT TeKyIllas eHOBas
TEHJCHLIMS UMeeT CJIa0blii MOTEHLUAN U HE IPOJIUTCS JI0JITO.

6. 3HauMTEIBHOE JIOJrOCPOYHOE PACX0XKICHHE MEX ]y IEHAMH U MHJEKCOM CIIpoca
YKa3bIBacT HAa BAXKHYIO BEPIUMHY UM OCHOBAHUE PBHIHKA.

HNPUMEP

Ha crnenyromem pucyHke mpeacTaBlieHbl rpaduku Kypca akmuii Procter & Gamble u
WHJEKca crpoca. J[muTensHoe MeABeXbe pacxoxkaeHHe chopMupoBaioch B 1992 romy,
KOI'Jla LIEHBl NMpOJOJDKaIM pacTH, a uHAekc majgan. CoryacHo npaBuiny CubbGera, 31O
MPU3HAK BaYKHOW BEPIIMHEI.
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PACYET

Pacuer mnaekca cripoca ciuiikoM cioxeH (oH Tpedyer 21 cronber JaHHBIX) U TTOITOMY
31€Chb HC IPUBOAUTCHA.

[lepBoHauanbHblii BapuaHT wuHAekca CuObera wuMeeT ImIKaly, Ha KoTopoil +0
COOTBETCTBYeT BbICHIEH Touke, | — cpemneir, a 0 — Hu3med. B OompmuHCTBE
KOMIIBIOTEPHBIX ~ IIpOrpaMM [0 TEXHUYECKOMY aHajau3y JejaeTcs HeOobluas
Moau(UKaIM HHINKATOPA, TO3BOJISAIONIAsl CTPOUTH €T0 B OOBIYHOM IIKAJIE.
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OITPEAEJEHUE

Crpsasl  TIOKa3bIBAIOT IICHOBYIO pa3HUIy MexAy AByms Oymaramu. OOBIYHO OHH
pacCUUTHIBAIOTCS YEPE3 ONMLIUOHBI.

HUHTEPHIPETALIUA

Omnepanyst crpd/ 3aKIOYAeTCsl B MOKYNKE OJHOW OyMmMard W Mpojaxe OPYrou ¢ Iebio
MOJIy4eHUs] MPUOBUTM HA YMEHBIICHWM WM YBEITWYCHHHM WX I[EHOBOW pa3HUIBL Tak,
MOJKHO KYITUTh KOHTPAKT Ha 30JI0TO U OJIHOBPEMEHHO MPOJAATh KOHTPAKT Ha cepedpo B
pacyeTe, 4TO IIeHA Ha 30JI0TO OYJET pacTH ObIcTpee (WU MajgaTh MEJUICHHEE), YeM IeHa
Ha cepebpo.

Bo3moxHa omepanus CHp3J M ¢ OJHOW OyMaroi: 3TO IMOKYyNKa OJHOTO0 KOHTpaKTa H
nmpojiaka Jpyroro. Hampumep, MOXKHO KYIHUTh OKTSOPHCKHUN KOHTPAKT, a MPOJaTh —
NEeKaOPBCKHIA.

INPUMEP

Ha cnenyromem pucyHKe NOKa3aHbl TIpaUKd I[I€H KOHTPAaKTOB Ha KHMBBIX CBHHEH
(BepxHmii TpadWK) WU Ha CBUHYI TPYIUHKY (cpemHumii rpaduk), a TakKe HUX CIPI]
(amxHM Tpaduk). Onepanus cpd B JAHHOM CIIydae COCTOUT B IMOKYIKEe KOHTpaKTa Ha
CBUHEH U MpoJiaXke KOHTPAKTa Ha TPYIMHKY B pacyeTe Ha TO, YTO IIEHbl Ha CBUHEH OyayT
pactu ObicTpee (WM MagaTh MEJICHHEE), YeM Ha TPYJHHKY.

W3 rpadukoB BHIHO, YTO B TEUCHHE BCETO yKa3aHHOIO Iepuoja IeHbl Ha o0a ToBapa
nmananu. Kak ¥ okupmanoch, IeHbl Ha CBHHEH OITyCKalIWCh MEIJICHHEE, YeM ILEeHBI Ha
rpynuHky. CornacHo rpaduky cmpsfa, pasHumna IeH cyswiack ot 10,55 mo 3,58,
o0ecIeurB UTOTOBYIO IPHOBLTH B 6,97.

LIVE HOGS 715,94
4.5 3 41 4.5
e 99 oo S . ] .
5.0r 1'1{-11\?I1~ ‘*f'1:fflu_11’11%,7,‘.-)1.‘;,1.‘11’1 45.0
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0.0} Tuatysatt {1 10.0
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CPEQHWUA UCTUHHbIA ONUATA30H
(AVERAGE TRUE RANGE)

OITPEJAEJIEHUE

Cpennuii uctunnbli nuamna3oH (ATR) — 3To mokaszarens BOJATHIIBHOCTH pbhIHKA. Ero
BBEN Yosuic Yaunnep B KHUre «HoBble KOHLENIIMM TEXHUYECKMX TOPTOBBIX CHUCTEM»
(New Concepts in Technical Trading Systems), ¢ Tex mop MHIUKATOpP MPUMEHSACTCS Kak
COCTABJIAIOLIAs MHOTUX JPYIUX MHAUKATOPOB U TOPTOBBIX CUCTEM.

HUHTEPHPETALIUA

VY. Vaiingep obnapyxwi, 94to ATR 9acto AOCTHUraeT BBICOKMX 3HAYCHH B OCHOBAHUSX
pBIHKAa TOCJIE CTPEMHUTENIBHOTO MAJCHUS LI€H, BBI3BAHHOIO NMAHUYECKUMH IPOJAKAMHU.
Huszkue 3HaueHHMss MHAMKATOpPA 4YacTO COOTBETCTBYIOT IPOJOJDKUTENBHBIM IMEPUOIAM
TOPU30HTAJILHOTO JBUKCHUS, KOTOPHIE HAOIIOAAIOTCA HA BEPIIMHAX PBHIHKA U BO BPEMs
KOHCOJIUIALIUH.

NuaukaTop cpeqHero MCTHMHHOTO JAMana3oHa MOXKHO HMHTEPIPETUPOBATH MO TEM Ke
npaBujiaM, 4YTO W APYIU€ HMHAUKATOPBI BOJIATUJIBHOCTH. ,HOHOJIHI/ITCJ'H)HI)IG CBCICHUA 00
MHTEPIIPETallud UHAUKATOPOB BOJIATWIHBHOCTH MOXXHO HAWTHU B pasliene O CTaHAapTHOM
OTKJIOHCHHH (CM. cTp. 176).

NPUMEP

Ha cnenyromem pucyHke mokaszaHbl rpaduku Kypca akiuidi McDonald's u unaukaropa
CpPEIHET0 WCTHUHHOTO Juamna3oHa. JTOT NpPHUMEpP HAIJISIIHO JEMOHCTPUPYET BBICOKYIO
BOJIATWJIBHOCT, B OCHOBaHWHU pbIHKA (oOnacté A u A') U HHU3KYI0O — B TEPUOJ €ro
KOHCOJIUIAINHU TIepe]l TpopbIBoM (obsactu B u B').
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PACYET

Wctunnplit quana3oH (true range) ecTh HauOOJbINAs U3 CISAYIOMINX TPEX BEIHUNH:

e Pasnoctb MCXKAY CCroaAHAIHNMU MAaKCUMYMOM 1 MUHUMYMOM.
e PasnocTth MCKIAY qupamHeﬁ HeHOﬁ 3aKPbITHUA U CCTOAHAIITHUM MAaKCUMYMOM.

e Pasnocth MCXKOY qupaLHHeﬁ HCHOﬁ 3aKPbITHA U CCTOAHAINTHUM MUHHUMYMOM.
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WNHpukaTop cpeiHero MCTUHHOIO IHAAaIa3oHa
MIPEACTABISAET CO00H CKOMb3AIIee cpeaHee (00buHO 141HEBHOE) 3HAUCHUI HICTHHHOTO
IAana3oHa.
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CTAHOAPTHOE OTKIIOHEHUWE
(STANDARD DEVIATION)

OITPEJAEJIEHUE

CrangapTHOE OTKIOHEHHUE — 3TO CTAaTUCTHYECKHM CIIOCO0 M3MEpEeHHs BOJATHIBLHOCTH.
OHO OOBIYHO HCIIONB3YeTCS HE KaK CaMOCTOSTENBbHBIA WHAWKATOP, a B KAauecCTBE
KOMIIOHEHTa APYTUX MHAUKATOpoB. Tak mpu pacuere mojoc bommmuumxepa (cm. ctp. 48)
CTaHIApTHOE OTKJIOHEHHE IEHBI OyMaru 100aBIIEeTCs K €€ CKOJIB3SIIEMY CpPEIHEMY.

HUHTEPHPETALIUA

Benuuuna CTAaHAAPTHOTO OTKJIIOHCHHSA BbICOKA, C€CJIM aHAJIU3UPYCMBIC NAaHHBIC (Hanp.,
OCHBI WJIN 3HAYCHUA I/IHJII/IKaTOPa) PE3KO MCHAIOTCH. Ecmu TICHBI CTa6I/IJ'IBHI>I, TO BCJIMYHWHA
CTAaHAApPTHOI'O OTKIIOHCHHA 6yz[eT HEBBICOKOIA.

[Io MHEHHI0O MHOTMX AaHAJIMTUKOB, (OPMHPOBAHUIO BAKHBIX PHIHOYHBIX BEPIIMH
COOTBETCTBYET BBICOKAsl BOJIATWJIBHOCTb, IOCKOJIBKY B JyIIax HHBECTOPOB 3idopus
6opertcs co ctpaxoM. OOpa3oBaHUe BaXKHBIX OCHOBAaHUN OOBIYHO ITPOMCXOJUT CIIOKOMHEE,
TaK KaK MTHBECTOPBI HE PaCCUUTHIBAIOT HA CEPHE3HYIO TPUOBLIb.

NPUMEP

Ha cnenyromem pucyHke mpeacTaBieHbl rpaduku Kypca akiuid Procter&Gamble u
10HeIeTbHOTO CTAaHIAPTHOTO OTKJIOHEHUsS. 3HAYUTEIBHBIM MOAbEMaM B TOUkax 1 u 2
MPEIIIeCTBOBANN KpailHe HU3KUE 3HAYEHMsI CTaHJApTHOTO OTKJIOHEHHS B TOUkax A u B,

COOTBECTCTBCHHO.

PROCTER & GAMBLE & STD DEV 06-01,82
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PACYET

n
2 (Lena 3axkpeunust ; - n-nepuodHoe SMA ueH 3akpeunus)?
3=1

n
rIe

SMA— npocToe CKOJIb3S11IEE CPETHEE;
N — YHCJIO CAMHUYHBIX IEPUOI0B.

CrangapTHOE OTKIOHEHHE OIPENEISAETCS TaK: PAaCCUMTHIBACTCS N MEPHOAHOE IPOCTOE
CKOJIB3SIIIIEE CPEHEE AaHAIM3UPYEMOTO psifia JaHHBIX (Hamp., [EH 3aKpbITUS WIK 3HAUECHUN
HMHAMKATOpa); CYMMHUPYIOTCSI KBaJIpaThl Pa3HOCTH MEXAY 3HAUEHUSMHU 3TOTO psJia U €ro
CKOJIB3SILEr0 CPEAHEro I KaXkI0ro U3 MPEAIIECTBYIOIMX N IIEPUOAOB; CyMMa JEIUTCS
Ha N, ¥ U3 NIOJIyYEHHOI'O pe3yJbTaTa U3BJIEKAETCS KBaJPAaTHBIN KOPEHb.
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«CTUKC»

(STIX)

OITPEJAEJIEHUE

«CTHUKC» (STIX) — 3TO ocuMuISATOp, NpeIHa3HAYCHHBIN ISl KPAaTKOCPOUHON TOPTOBIIH.
Bnepsrie on Obu1 onmcan B xypHasie The Polymetric Report. O cpaBHMBaeT 00beMbl
CPEICTB, BKJIQIBIBAEMBIX B PACTYIIUE U MMAJAIONIUE AKITHH.

HUHTEPHHPETALIUA

Cornacno onmcanuto B The Polymetric Report:

STIX 00BIYHO U3MEHSAETCH B auarazone or +42 xo +58.

Ecin STIX omyckaercs 10 45, 3TO MOYTH BCETJa O3HA4YAET CUTHAN K MOKYIIKE, 32
WCKJIIOUCHHEM CJIydyaeB, KOIJla Ha pBIHKE TOCIHOJCTBYET SPKO BBIpAKEHHAsS
MCABCKbSA TCHACHIINA.

Ecin STIX nonHumaercss 10 56 — pbIHOK CWIBbHO mepekyruieH; u ecau STIX
NOJHUMETCS BbllIe 58, TO pa3yMHO NIpoJaBaTh — 3a HCKIIOYEHUEM CIY4aes,
KOI'Jla Ha PhIHKE 3apOX/1aeTcsl HOBasi ObIubs TEHICHIIMS.

OTH )KEeCTKHE MpaBUIIa JOMYCKAIOT MOAU(DUKAIINY B 3aBUCUMOCTH OT KOHKPETHBIX
LeJel TpenuIepoB U HHBECTOPOB.

B oO0brunbIX prIHOYHBIX ycnoBusx STIX peaxo momHumaeTrcss 1o 56 Wi oIyc
KaeTcs 10 45, T03TOMY NP CTPOroM COOIOIEHUH 3TUX MPABUII MOXKHO OOJIBIIYIO
YacTb BPEMEHHM HAXOJUThCS BHE PbIHKA. {151 Te€X, KTO MPEANoYUTaeT aKTUBHYIO
TOPIOBIIIO, yKa3aHHbIE MPaBHJIa MOXKHO CMATYUTH (CM. Tabi. 15)

TABSIMUA 15
Kpaithe nepexynneH fonbwe 58
CunbHO nepeKynneH 6onbie 56
CunbHO nepenpoaa meHbLe 45
KpaitHe nepenpopaaH MeHblLLe 42
INPUMEP

Ha cnenytomem pucyHnke npezacrasieHsl rpadguku uniaekca S&P 500 u unnukatopa
STIX. Crpenkamu «mnokymka» o0Oo3HadeHbl MmecTa, rae STIX chauana omyckancs
HW)KE, a 3aTeM IIOJAHMMAJCS BbIlle ypoBHA nepenponaHHoe™ 45. Crpenkamu
«mpoAaxxka» oTMeueHbl cirydad, korma STIX cHagama mogHWMAaNCs BBINIE, & TOTOM
OIlyCKaJICSl HUJKE YPOBHSI IEPEKYIUIEHHOCTH 56.
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PACYUET

STIX paccunThiBaeTCs Ha OCHOBE BapuaHTa KodddummeHnta pocra/maaenus (A/D
Ratio, cm. ctp. 157).

Pacmyusue axyuu

Parmininmie mcinnt + nadmonnie acinm

KoagppuypenmA/D = x 100.

STIX npexacraBnsier coboi 21nepuogHoe (9%H0e) 3KCHOHEHIIMAIBHOE CKOJIb3SIIEe
cpenHee BhIIIeyKa3aHHOTO K03 HUIMEeHTa pocTa/maeHus:

STIX = (koagppuyueHnm. A/D x 0.09) + (edyepawHuti STIX x 0,91).
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CTOXACTUYECKNU OCLMNITNISITOP
(STOCHASTIC OSCILLATOR)

OITPEJAEJIEHUE

CroxacTuueckuid (mpwi) ..2 (MaT.) — NpPOLECC, HMMEKOUUNA GECKOHEUHYIO
MOCIIEZIOBATEIbHOCTh COBMECTHO paclpeleNieHHbIX CIy4ailHbIX mnepeMeHHbIX (HoBbrii
TOJIKOBBIH ciioBaps Bebcrepa).

CroxacTH4eCKUI OCIUILIATOP COMOCTABISAET TEKYLIYIO LIEHY 3aKPBITHSI C TAANa30HOM
IIEH 3a BBIOPAHHBIN EPUOJT BPEMEHH.

HUHTEPHHPETALIUA

CroxacTH4eCKHil OCUUIUIATOP MPEACTaBIEH ABYMsI JIMHUAMU. [ TaBHAs TUHUS HA3bIBACTCS
%K. Bropas muaus — %D — 3710 ckomb3simee cpeanee auHuU %K. %K 00b14HO
n300paxkaeTcs CIJIOIHON JUHUEH, a YoD — MyHKTUPHOM.

Cy1iecTByeT HECKOJIBKO CIIOCOOOB HMHTEPIPETAlMM CTOXACTHUYECKOTO OCHWIIIATOpa, W3
KOTOPBIX MBI PACCMOTPHUM TPH HanOoJiee paclpoOCTPAHECHHBIC

1. [Tokymnaiite, xorma ocumuisatop (%K wmm %D) cHayana omycTUTCS HIDKE
ompeneneHHoro ypoBHs (00brdHO 20), a 3aTeM mogHMMETCs Bbimie Hero. [IponaBaiire,
KOrJla OCHWUISATOpP CHaJalla MOJHUMETCS BBIIIE OMpeesieHHOTO ypoBHs (00braHO 80), a
MIOTOM OITYCTHTCS HYDKE HETO.

2. Tlokymnaiite, ecnu nunus %K nmogaumaetcs Boiie aunun %D. [IponaBaiite eciou
nuHus %K omyckaercs HUKe TUHUU %D.

3. Cnenure 3a pacxoxaenusimu (cM. ctp. 30). Hanpumep: 1ieHsl 00pa3yroT psii HOBBIX
MaKCHMYMOB, a CTOXaCTHYECKOMY OCLMUIATOPY HE YIAeTCs IMOAHATHCS BBINIE CBOMX
NPEABIIYIINX MAKCUMYMOB.

IHPUMEP

Ha cnemyromem pucynke mokasansl rpaduku Kypca aknuii Ca Energy m 10mHEBHOTO
CTOXaCTUYECKOTO ocImuIsTopa. CTpenkaMu «IOKYMKay OTMEUYEHBI MecTa, rae JIuHus %K
CHauyaja oOIlycKajach HI)Ke, a 3aTeM noaHumanach Bblmie ypoBHS 20. [lo anamoruw,
CTpeJKaMU «IpoJaxka» OTMEYEHbI MecTa, rae nuHug %K cHavana mogHuManachk BbIIIE, a
MMOTOM OITyCKajach HUxke ypoBHs 80.
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Ha cnenyromem pucyHnke Taxxke npesacrasieH rpaduk kypca akuuii Ca Energy. Ho 31ech
CUTHAJIOM K MOKYTIKE CIYXUT noabeM JuHuU %K Boite muauu %D (MyHKTUpHAS TUHHS),
a CUTHAJIOM K npojaaxke — najaenue muHuu %K amke nuaun %D.
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CA ENERGY & 107K 37D STOCHAS 12,3193
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Ha nocnennem pucyHke Moka3aHO pacXoXkJI€HHUE MEXIY CTOXAaCTHUECKUM OCLUIUISTOPOM
M LEHOM. DTO KIIACCHUYECKHM MpHUMEpP PACXOKIEHUsS, MPU KOTOPOM LIEHBI MPOJOKAIOT
pacTu, a UHOUKATOp (B JT@HHOM CJIy4ae CTOXaCTHYECKHMU ocHmuisaTop) mamaet. [lpu
PacXOKJICHUU MEXIy WHAMKATOPOM U LIEHOW MHIWKATOp OOBIYHO yKa3bIBaeT OymyIiee
HaIpaBJICHUE ABUKEHUS 1ICH.

PACYET

I[JI?I pacucTa CTOXaCTUICCKOTO OCHUIIIATOPA UCIIOJIB3YIOTCS YCThIPC NMCPCMCHHBIC!

1. HepI/IOIlLI %K. D10 uncno CAVMHUYHBIX ICPUOJ0B, UCIIOJIB3YCMbIX IS pacdCTa
CTOXAaCTUYCCKOI'0 OCHHUIIIIATOPA.

2. Ilepuoasl 3amenyieHus1 %K. Drta BeinuuHa ONpEAEISCT CTENEHb BHYTPEHHEH
crnaxkeHHocTH TuHUN %K. 3HadueHne 1 maeT ObICTPBIA CTOXACTHYECKHMA OCIHILISTOP,
a 3HaueHue 3 — MeJICHHEBIN.

3. HepI/IOIlbI °/oD. DTO 4YMCIO €IUHUYHBIX IEPHOJOB, MCIOIB3YEMBIX IUJIS pacdera
ckousb3simiero cpeanero auHuu %K. IlomydeHHoe ckonb3siiiee cpeiHee Has3bIBaeTCs
°/oD 1 00bIYHO M300paxkaeTcsi MyHKTUPOM Ha OJJHOM rpaduke ¢ tuHuei %K.

4. Metoa %D. D10 MeTOI CrilaXuBaHKs (IKCIIOHEHIMABHBIN, POCTOM, BPEMEHHBIX

PsI0B, TPEYroJjbHbIN, NEPEMEHHbIM WM B3BEILEHHBIN), MCIIOIb3yEeMbIil IPU pacueTe
%D
oLJ.

®opmyna s pacuera %K Takosa:

Today)s Cloce - Lowest Low in %K Feriods
Highest High in %K Perieds - Lowest Low in %8 Feriods

* 100

rac

C— ceroaHsmIHsAs 11eHA 3aKPBITUS,
LL— HauMeHbIINA MUHUMYM 3a 4HCIIo TepuoaoB %K;
HH— nan6onpmmit MakCUMyM 3a 4rciio nepuosoB %K.

Hanpumep, mnst pacdera 10mHeBHOU nuHuUM %K cHauama ompenenstoT HAUOOIBbIIAN
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MaKCUMyM U HaWMEHbBIIUA MUHUMYM IIEH 32 MOCIeIHUE
10 mueii. omyctuMm, uTto 3a ociennue 10 mHel camoe BRICOKOE 3HAUYCHHE IICHBI ObLIO 46,
a caMoe HM3Koe — 38, TO eCcTh JAMana3oH LEH COCTaBIAET 8 MyHKTOB. Eciu cerogusmHss
LIeHa 3aKpbITHs paBHa 41, To 3HaueHue %K cocTaBur:

41-38

37.5=( ) * 100
41-38

3nauenue 37,5% B JaHHOM TpHUMeEpe MOKa3bIBAET, YTO CETOMHSIIHSS IICHA 3aKPBITHS
HaxoauTcs Ha ypoBHE 37,5% OTHOCUTENBHO aMama3oHa 1eH 3a nocienanne 10 nueii. Ecnu
OBl CErOIHSIIHAS 1IeHA 3aKPBITHS ObUTa 42, TO 3HAYEHHE CTOXACTUYECKOTO OCIMILISTOpA
coctaBuiio Obl 50%. D10 03Hauano Obl, YTO PBIHOK 3aKkpbuica HAa ypoBHE 50%, unu B
cpennei Touke 101HEBHOTrO Mana3oHa.

B srom mpumepe wucnosb3oBaH nepuoj 3amemsieHus %K, paBHbli ogHOMY IHIO (T.€.
3amezyieHre orcyrcTByer). IIpu BenuumHe nepuona 3ameieHus Oosee 1 1o omepauuu
NCJICHUsT  TIPOU3BOJUTCS  YCPEOHEHWUE 3HAYCHHN HAWMOONBIIEr0 MaKCUMymMa M
HaMMEHBIIEr0O MUHAMYyMa 110 YHCITy IEPUOI0B 3ameneHus %oK.

3areM BBIYMCIIAETCS CKoOJb3siiee cpennee %K mo yuciy nepuoioB, BbIOpaHHOMY st
pacuera °/oD. [TonyueHHOE CKOJIB3sIIEe CpeHee Ha3biBaeTcs %oD.

CroxacTU4ecKui oCHMIIATOp Beeraa u3Mmensiercs: B nuamnasone ot 0 qo 100%. Bennuuna
0% o3Hayaer, 4TO LEHAa 3aKPbITHS JOCTHIVIA HUXKHErO YPOBHS [JMana3oHa IEeH 3a
IIPEILIECTBYIONINE X MEPUOI0B, a BenuunuHa 100%—uTo OHa JOCTUIIIA BEPXHETO YPOBHS
[IEHOBOT'O JTMAra3oHa 3a 3TH X NePHOIOB.
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CXOXAEHWUE/PACXOXXOEHUE CKOJIb35ILUNX CPELHNX

(Moving Average Convergence/Divergence)

OITPEJAEJIEHUE

CxoxxneHue/pacxoxkienne ckoip3smmx cpeaanx (MACD) — »ato ciemyrommuii 3a
TEeHJICHUUEW IUHAMUYECKUM HMHAUKATOp. OH IMOKAa3bIBAE€T COOTHOILIEHHUE MEXIY IBYMS
CKOJB3AIMUMH cpeaHuMu 1ieHbl. Mumukatrop MACD paszpabortan J[kepanba Amnmenb
(Gerald Appel) — uznarens xypHana Systems and Forecasts.

Nuauxkatop MACD crpoutrcs Kak pa3HOCTb MEXKIY JBYMS SKCIIOHEHIIMAJIbHBIMU
CKOJB3AIIUMHA CpPeAHUMHU ¢ Tiepuogamu 12 w 26 nHeid. UToObl YeTKO 0003HAYMTH
OJaronpusITHBIE MOMEHTHI JIJIs IOKYTIKU WM Tpoaaxu, Ha rpaduk MACB HaHoCcUTCS Tak
Ha3blBaeMasi CUTHaJIbHasl JIUHUS — 9JIHEBHOE SKCIOHEHIIMAIbHOE CKOJIB3AIEE CPEIHEe
uHaukaropa. (k. Anmnenb onpeaesnsl JUIMHY SKCIIOHEHIMAIBHBIX CKOJIB3SIUX CPETHUX B
nporeHTax (cM. crp. 163). Tak, ykazaHHBIM BBIIIE TIEPHOJAM pacdyeTa TPEX CKOJIb3SIINX
CpPEeIHHUX COOTBETCTBYIOT 3HaueHus 15%, 7,5% u 20 %.)

HUHTEPHPETALIUA

Nuaukatop MACD nHaubonee 3¢¢eKkTuBeH B YCIOBUAX, KOTJa PHIHOK KoyeOnercs ¢
OOJBIIION aMIUTUTYIOH B TOProBOM Kopuaope. Yaimie BCEro HCIOIb3yeMbIE CHUTHAIIBI
MACD — nmepeceueHHs, COCTOSHHUSA TMEPEKYIJICHHOCTH/ TMEPEeNnpoOJaHHOCTH U
PacxoXKIECHUSI.

[IEPECEYEHUA

OcHoBHOe mnpaBwio ToproBiu ¢ nomomplo MACD mnocTpoeHO Ha mepecedeHusix
WHJUKATOpa CO CBOEH curHasibHOM JinHKel: korga MACD omyckaeTcst HUKe CUTHaTIbHON
JUHUU — CJIEAyeT MpoJaBaTh, & KOIJa NOJHHMMAETCS BbILIE CHUTHAJbHOM JIMHUU —
MOKYTaTh. B KadyecTBe CHTHAJIOB K MOKYIKE/TIPOJaKe TAKKE UCTIOIB3YIOTCS IIePECCUCHUs
MACD HyneBoii TMHUN BBEPX/BHU3.

COCTOAHUA NEPEKYITITIEHHOCTU/NEPETNPOIAHHOCTU

MACD Takke BechMa IIEHEH KaK MHAUKATOP MepeKyIieHHOCTH/iepenpoaannocTr. Korma
KOPOTKOE CKOJIB3AIIEe CpeHee MOAHUMAETCS CYIIECTBEHHO BhIIe JUHHOTO (T.e. MACD
pacTer), 5TO O3HAYaeT, YTO I[€Ha paccMaTpuBaeMoil OyMaru, CKOpee BCEro, CIUIIKOM
3aBBIIIEHA M CKOPO BEpHETCA K Oojee peaaucTUyHOMY ypoBHIO. ClieyeT ydecTb, 4YTO
onpenensieMpie ¢ nomoupio MACD ycinoBHUs NMEPEeKYIJIEHHOCTH U NEepPenpoaaHHOCTH
6yJIYT HCOJAWHAKOBBIMHU JIA PAa3JIMYHBIX HECHHBIX 6YMal".

PACXOXIEHUA

Korga mexny MACD u nenoit obpasyercs pacxoxiaenue (cM. crp. 30), 3T0 o3HayaeT
BO3MOYKHOCTh CKOPOTO OKOHYAHHS TEKYIIEH TEHICHIMH. bhlube pacXokeHHe BOSHUKACT
TOoraga, Kkoraa MACD AOCTUTAaCT HOBBIX MAKCHUMYMOB, a LICHC HC yAACTCA NOCTUYDb HOBBIX
MakcUMyMoOB. MenBexbe pacxoxaeHue oOpasyercsa, ecniu MACD mocturaeT HOBBIX
MUHUMYMOB, a IleHa — HeT. O0a BUIa pacXOKIeHUH HamOoJee 3HAYUMBI, €CIIU OHU
(bopMHpYIOTCS B 00JIACTSIX TIEPEKYIIICHHOCTH/TIEPETTPOAAHHOCTH.
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HNPUMEP

Ha crnenyromem pucynke npezctasieHsl rpaduku kypea akmuii Whirlpool u naankaropa
MACD. CrpenkaMu «ImoKymnka» o0o3HaueHbl mecTta, rae MACD momHuMaeTcss BBbIIIE
CBOEHM CUTHAJIBHOM JIMHUH, a CTpeskamH «mpojaxa» — rae MACD onyckaercs HUkKe
CUTHAJIbHOW JIMHHH.

N3 rpaduka BugHO, uTo MACD sBIsSeTCSs THUIWYHBIM HHIMKATOPOM, CICAYIOIIUM 3a
TEHJICHIIMEN: OH JJAeT CUTHAJIbI C HEKOTOPBIM 3ama3/bIBaHUEM, HO 3aTO MO3BOJISIET 3aHITh
MPaBUIILHYIO TIO3UITHIO. B cllydyae 3HAUUTEIbHBIX TEHACHIMH, KaK B OKTI0pe 1993 roma u
B (peBpasie ampene 1994 roma, MACD cnocoOeH OXBaTUTh OCHOBHYIO YacTh IIEHOBOTO
JBW>KEHUA. Eciin jke TeHJeHIMs HeNpoJ0JDKUTENIbHA, KaK B siHBape 1994 roga, curHasisl
MACD =e3¢h(heKTUBHBI.

WHIRLPOOL & MACO 05/13/3
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PACYET

MACD onpenensercss myTeM BblYUTaHUS 26JITHEBHOTO SKCIOHEHIMAIBHOTO CKOJIB3AIIETO
cpenuero u3 12nueBHoro. 3areM Ha rpaduk MACD myHKTUPOM HAHOCHUTCS €ro 9THEBHOE
AKCTMIOHCHIIMAJIBHOE CKOJIB3SIIIEE CPeHEE, KOTOPOE BBIMOIHSAET POJIb CUTHAIBHON JTUHUH.
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TEMIT
(MOMENTUM)

OIIPEAEJIEHUE

Wunukarop TeMiia u3MepsieT BeIMYUHY U3MEHEHUs 1IeHbl OyMaru 3a onpeeeHHbIN
HEPUO.

HUHTEPIIPETALUSA

WuTtepniperanuss MHAMKATOpa TEMIa MACHTUYHA HMHTeprperanuu uHIuKaropa ROC (cwm.
ctp. 169). O6a oHM NOKa3bIBAIOT CKOPOCTh U3MEHEHHUS 1I€HbI OyMaru, HO MEepPBbIil — Yepes
OTHOIIIEHHE, & BTOPOH — B BHJIE Pa3HOCTH.

CYH.IGCTBYCT JABa OCHOBHBIX crroco0a UCII0Ib30BaHUS HHIWKATOpa TCMIIa:

. B kadecTBe ocumiuIsITOpa, CIEMYIOMIETO 3a TeHIeHIMel, anamoruano MACD (s
HPEANOYUTa0 UIMEHHO 3TOT croco0). B 3ToM ciydae curHai K MOKynKe BO3HUKAET, €CIIU
UHIMKAaTOp 00pa3yeT BMAAUHY M HAUYMHAET PAcTH; a CUTHAI K MpOJaxe — KOrja OH
JOCTUraeT NMHUKa M IMoBOpauuBaeT BHM3. [l Oojee TOYHOro OmNpeAeseHHs MOMEHTOB
pa3BopoTa MHJIMKATOpPa MOXKHO MCIIONIb30BaTh €ro KOpPOTKOe (Hamp., 9nepuoaHoe)
CKOJIB341IIee CPEHEE.

Kpaiine Beicokue nian HU3KHE (IO CPAaBHEHUIO C MPOLUIBIMU) 3HAUEHUS UHUKATOpa TeMIa
MpEANoJaratoT NpPOJOJDKEHUE TEKyIel TeHAeHUHH. Tak, eclu WHAUKATOP JOCTUTaeT
KpaiiHe BBICOKMX 3HAYEHHH U 3aTeM MOBOpPAUYHMBAET BHU3, CIEAYET OKUAATh AaJbHEHIIETo
pocra meH. Ho B mo0oM ciiydae ¢ OTKPBITHEM (WJIH 3aKPHITHEM) MO3HWIIMA HE HYKHO
CHEIIUTh 10 TeX IOp, MOKa LEHbl HEe MOATBEPAST CHUTHAl WHAMKATOpa (Hamp., eciu
WHJUKATOP JOCTUTaeT MUKa W MOBOPAYMBAET BHU3, JOXKIAUTECh Hayala CHUKEHHS LIEH,
Mpek/e YeM OTaBaTh MpUKa3 Ha MPOJIAXKY).

* B kauecTBe onepekaroliero HHAMKaTopa. IToT cocod OCHOBAaH Ha MPEINOJIOKEHUH O
TOM, 4YTO 3aKJIIOUYMTENbHAs (a3a BOCXOMAAIMIEH TEHJCHIMH OOBIYHO COIPOBOXKAACTCS
CTPEMHTEIbHBIM POCTOM II€H (T.K. BCE BEPAT B €ro MNPOJODKEHUE), a OKOHYAHUE
MEABEXKbETO PBIHKA — KX PE3KUM MaJieHUueM (T.K. BCE CTPEMSTCS BBINTH U3 PBIHKA).
VIMeHHO Tak HepeJKO U MPOUCXOUT, HO BCE XK€ 3TO CIUIIKOM IMIMPOKOEe 00001IEeHHE.

[TpubmikeHne pbhIHKA K BEpIIMHE COMPOBOXAAETCA PE3KUM CKAauKOM HHAMKATOpa
TeMIia. 3aTeM OH HAayWHAEeT MaJiaTb, B TO BPEeMs KakK II€HBbI IPOJOJDKAIOT PacTH WU
IBUXKYTCS TOpU3OHTaNbHOTO. [lo aHamoruu, B OCHOBaHMHM pPbIHKA HHIUKATOP PE3KO
nasiaeT, a 3aTeM IMOBOPAYMBAET BBEPX 3aJ0Jr0 70 Hayaya pocrta meH. B obounx cimyyasx
o0pa3yroTcs pacxoxaeHus (cM. ctp. 30) Mexay HHINKATOPOM U IIEHAMHU.

IHPUMEP

Ha cnenyromem pucyHke mpeactaBieHsl rpaduku kKypca akmuid Integrated Circuits u
12aHeBHOrO WHAMKATOpa Temma. PacxoxkaeHwss B obmactsx A u B mocmyxwnun
HaAC)KHBIMHU OICPCKAOIMMUMHA CUTHAJIaMU pa3BOPOTOB PEIHKA.
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Intergrated Circ & 12-umit MOMENTUM 10-01/83
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PACYUET

WNunukatop Temna onpeensieTcs Kak OTHOUIEHUE CETOIHSAIIHEHN IIEHBI K IIEHE X MEePUOJIOB
Ha3az:

( Llena 3axpuimus

100.
Lena 3axkpoimus x nepuodos Hasaa) *
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TEHOEHUUA UEHBI U OB BEMA
(PRICE AND VOLUME TREND)

OITPEJAEJIEHUE

Tennenmus nensl 1 oobema (PVT), kak m GamancoBwiii o0beM (OBV, cm. ctp. 46),
npescTaBiIsieT co00i HapacTAONIyI0 CYyMMY 3HAYCHUN 00beMa TOPrOB, PACCUUTHIBACMYIO
C y4eTOM HM3MEeHEHMH 1ieH 3akpbiTud. Ho eciu B cinydae OBV k TekyliemMy 3HA4YE€HHIO
WHAWKATOpa MpHOaBIsSETCS BECh JHEBHOM 00BEM, KOTJIa IICHBI 3aKPBIBAIOTCS BBINIE, U
BBIUUTAETCS BeCh 00BEM, KOTJa IEHBbl 3aKphIBAIOTCS HIDKE; MpH moctpoeHun PVT k
TEKyIIeMy 3HAYCHHWIO MPHOABISETCS WM BBIYUTACTCS M3 HErO TOJBKO YacTh JHEBHOTO
oorema. Kakas mmeHHO YacTh oObema nobasisercss k PVT, ompenensiercs BeqTnuuHOM
M3MEHEHUS 1IEHbl OTHOCUTEIBHO LIEHBI 3aKPBITUS MPEBITYIIETO AHS.

HUHTEPHPETALIUA

Wntepnperauus PVT cxoxa ¢ uHTepnperauueil 6amancoBoro oobema (cMm. ctp. 46) u
JIMHUY HaKOIUIeHUs/pactipeaesienust oorema (cm. ctp. 103).

ITo muenuto mHorux uueectopoB, PVT tounee uem OBV nokasbiBaeT nuHaMuKy oobeMa
TOProB. JTO CBA3aHO C TeM, 4YTO K 3HaueHut0o OBV nobamisiercs o/Ha U Ta e BETUYHHA
o0beMa BHE 3aBHCHMOCTH OT TOTO, 3aKpbLIach JI Oymara BBIIIIE HA JIOJNIO MYHKTa WIH
BJIBOE€ BoO3pociia B LeHe. B cimyuae ke PVT k TekyliemMy HaKOIUIEHHOMY 3HAYEHUIO
noOaBiseTcss HeOOoIbIIas 101 00beMa, €ClIM OTHOCHTEILHOE U3MEHCHHE IIEHEI HEBEIIMKO.
Ecnu e neHa u3aMeHMIach CyIIECTBEHHO, K 3HaueHnio PVT nobaBnsercs 3HauuTeNnbHas
nojig o0beMa.

NPUMEP

Ha cnenyromem pucyHke nokaszanbl rpaduku Kypca akiuii Dupont um maaukaropa PVT.
OOparuTte BHUMaHKE, YTO 32 ObIbUM pacxoxaeHreM (PVT nauan pactu, B TO BpeMsi Kak
LEHBI MTPOOJIKAIY Ta/1aTh) MOCIEI0BATIO MOIIIHOE MOBBIIIEHHUE IIEH.

DuPONT 8 PuT . 06,28/91
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PACYET

PVT paccuutbiBaeTcs MyTeM YMHOXEHHS JHEBHOTO 0OBEMa Ha OTHOCUTEIBHOE
U3MEHEHHE LieHbl OyMaru c¢ J00aBJI€HHEM TIOJIYYEHHOW BEIUYMHBI K TEKYLIEMY
HAaKOIUICHHOMY 3HAYE€HUIO UHUKATOPA.

(c-cy

C

) x 00vem | +suepawHutl PVT,
y

rac

C— CCTOJHAIIHAA TC€HA 3aKPBITHUA,
Cy — BUCpAIIHAA CHA 3aKPbITUS.
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TunuyHas 1eHa — 95TO NpOCcTO cpenHsas meHa aHsd. C 3TUM WHIUKATOPOM CXOXKH
WHINKATOPBl MEAWMAHHON LIEHBI (CM. cTp. 99) M B3BEIICHHOW LEHBI 3aKPBITHS (CM. CTp.

53).

HUHTEPIHHPETAIIUA

WNHaukaTop TUNUYHOM LEHBI MPEACTaBIseT cO0OM MPOCTON JIMHEWHBIN rpaduk cpeaHen
neHsl AHs. HekoTopble MHBECTOPBI MCIONB3YIOT TUIMYHYIO LIEHY, a HE LEHY 3aKpBITHA
IIPU CO3JJaHUH CUCTEM, OCHOBAHHBIX HA NIEPECEUEHUH CKOJIB3SIIErO CPEIHETO.

TunwyHas 1ieHa UCIONIB3YeTCsl B KAUYECTBE OJJHOTO M3 IMapaMeTPOB ISl pacueTa MHJEKCa
JIEHEHBIX TTOTOKOB (CM. cTp. 61).

IHPUMEP

Ha crnenyromem pucyHke TpeAcTaBieH TpapuK MHIUKATOpAa THIWYHOW IICHBI,

HaHECECHHBIN Ha OOBIYHBINA CTONOUKOBHIN rpaduk uHAekca Value Line's

UALUE LINE 8 TYPICAL PRICE

11,0593
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260

1 280

1 260
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PACYET

Tunumunas II€Ha paCCYHUTBIBACTCA KaK CyMMa MaKCUMyMa, MUHUMYMa U LCHBI 3aKPbITH,
JACJICHHAA Ha Tpu:

Tunuunas ueHa =

(Maxcumym + MUHUMYM + UEHA 3aKpPbuTusl)

3
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TUPOHE YPOBHU
(TIRONE LEVELS)

OITPEAEJIEHHUE

YpoBuu THpoHE — 3TO psAA TOPU3OHTAIBHBIX JIMHUM, KOTOpPBIE OINpPENENiOT YPOBHHU
MOJIEPKKU U COMPOTUBIIEHUS. DTOT MeTo[ paspadboran /Jxon Tupone (John Tirone).

HUHTEPIHHPETAIIUA

VYpouu Tupone crpositcs 6o o meroay cpenneit touku 113-2/3 (Midpoint 1/3-2/3
metod), nim no merony cpeanero. O6a MeTOAa MOMOTAIOT ONPENENUTh MOTEHIMAIBHBIE
YPOBHU TOJICPKKHA M COTNPOTHUBIICHHS, MCXOJs M3 IUaNa3oHa [IEH 3a OIpeICTICHHBIN
nepuon BpeMeHH. VHTepnperanust ypoBHel THpOHE aHAJOTWYHA WHTEPIPETAINU
KBaJIpaHTHBIX JIUHUH (CM. cTp. 73)

HNPUMEP

Ha cnenyromem pucyHke nuHuM TUpPOHE MOCTPOEHBI METOAOM CpPEIHENM TOYKM Ha
rpaduke Kypca akiuii Lincoln National. [Tyaktupom o603HaueHa cpeaHsis neHa. Bepxasis
Y HWKHSS JIMHUM ACNAT AUana3oH MEX]y MaKCUMyMOM M MUHUMYMOM Ha TPU pPaBHbIE

YaCTH.
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PACYET

METO[ CPEAHEN TOYKU

[Ipexxne uem HaHecTH Ha TpadUK FOPU3OHTAIBHBIE JIMHUK THpPOHE IO METONY CpenHen
TOYKH, CJIEAYET ONPECINTh MAKCUMYM U MUHMMYM LI€H 3a PACCMATPUBAEMBINA MIEPUOL.
[Nonoxenne MMHUI HA TpaduUKe ONMpPEeeTCs TakK:

- DBepxHssi JMHUSA: HaliquTe Pa3HOCTh MEXKAY MAKCUMyMOM M MHHHMYMOM
LIEH 3a JJaHHBIN MEPHO/I, pa3/Ie]NTe €€ Ha 3 U BBIUTUTE Pe3yibTaT U3 MaKCUMyMa
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OCH.

LenTpajibHAsI IMHUSA: HaliIUTE PA3HOCTD MEXIy MAKCUMYMOM M MHHHUMY -
MOM II€H, Pa3JIeNTe €€ Ha 2 ¥ MpHOaBbTE Pe3yIbTaT K MUHUMYMY IICH.

HI/I)KHHH JJUHUA: Haﬁ[[HTe Pa3HOCTb MEKAY MaKCUMyYMOM U MUHHUMYMOM IICH,
paznenute ee Ha 3 U puOaBbTE Pe3yabTAT K MUHUMYMY LIEH.

METO/ CPENHEIO

[To mMeTony cpemHero, Ha TpaguK HAHOCST IATH JMHUHN (IIPH STOM HWHTEPBAIBI MEXKIY
HUMH MOTYT ObITh HEOUHAKOBBIMU). [lono)keHue TuHUIA Ha rpaduke onpenensercs Tak:

BepxHsst IMHUA: HaiijuTe PA3HOCTH MEXy MAKCHMYMOM ¥ MHUHUMYMOM II€H
U ipuOaBbTe pe3yibTaT K 3HAUEHHUIO PETYINPYEMOTO CPETHETO.

Bropasi cBepXy JIMHMSI: BHIYTHTE MHHEMYM IICH U3 YIBOCHHOTO 3HAYCHHS
PEryJIUPYEMOT0o CPETHETO.

JInHUA peryjupyemMoro CpeaHero : paszieiure Ha 3 CyMMy MakCHMyMa,
MHMHUMYyMa M TIOCJICHEH HEHBI 3aKPBITHS.

BTOpaH CHH3y JIUHHUH: BEIUYTUTE MAaKCUMYM IICH U3 YABOCHHOI'O 3HAUCHUA
PEryJIUPYEMOTO CPEIHETO.

HuxHsAs1 TMHUSL: HaliquTe Pa3sHOCTh MEXKIY MAKCUMyMOM U MUHUMYMOM LIEH
Y BBIYTHUTE PE3YJIbTaT U3 3HAUCHHS PETYJIUPYEMOTO CPEIHETO.
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TOBAPHOIO KAHAJIA UHLOEKC
(COMMODITY CHANNEL INDEX)

OIIPEJAEJIEHHUE

Wnnexc TtoBapHoro kaHana (CCI) wusMepsieT OTKJIOHEHHE IIeHbI OyMaru OT ee
CPEIHECTAaTUCTUYECKON LIEHBI. BpICOKME 3HaU€HUs MHIEKCA yKa3blBalOT Ha TO, YTO LI€HA
HEOOBIYHO BBICOKA IO CPABHEHUIO CO CPEAHEH, a HU3KUE — YTO OHA CIIMIIKOM 3aHHMKEHA.
Hecmotps Ha nHaszBanue, CCI nmpumenuMm Kk mo00oMy (UHAHCOBOMY MHCTPYMEHTY, a He
TOJILKO K TOBapaM.

CClI pazpadotan Jonansn Jlam6ept (Donald Lambert).
HUHTEPIIPETALIUA

CymiecTByeT 1Ba OCHOBHBIX crioco0a ucnoib3oBanust CCl: mist morcka pacxoXIeHUA U B
KauecTBE MHAUKATOPA MEePEKYIJICHHOCTH/TIEPETPOIaHHOCTH.

« Pacxoxnenue (cm. ctp. 30) oOpasyercs, KOrja II€Ha OCTUTAaeT HOBOTO MakK-
cumyma, a CCI He ynaetcsi MOIHITHCA BbIIIE NPEAbIIYIIINX MAKCUMYMOB. 3a 3TUM
KJIACCUYECKHUM PACX0XKICHUEM OOBIUHO CIEAYET IICHOBAss KOPPEKIIHSL.

« CCI o6bruno konebnercs B auanazone +100. 3nauenus Boime +100 roBopsar o
COCTOSIHMM TIEPEKYIUICHHOCTH (M BEPOSATHOCTH KOPPEKTHPYIOIIETO CIajaa), a

3HaueHus: Hmwxke 100 — o cocrosHum mnepenpogaHHoe™ (M BepOATHOCTH
KOPPEKTHUPYIOIIETO TOIbEMA).
IMPUMEP

Ha cnenyromem pucyHke mokaszansl rpauku Kypca OputaHckoro ¢yHra u 141HeBHOTO
CCI. B obOmactu A oOpa3zoBasock Obube pacxoxnaenue (umenbl magamu, a CCI
MOBBIIIAJCA), 32 KOTOPHIM IOCJIEA0BAI MOAbEM LieH. B obnactu B BO3HUKIO MeIBexbe
pacxoxaenue (umeHbl pociu mnpu  omHoBpemeHHoM maneHun CCI). B pesynbrarte
MIPOU30LIENT KOPPEKTUPYIOIIMKA cHajl. 3aMeTbTe, YTO 3TH PACXOXKACHUS 00pa30BaIUCh B
o0JacTsx sKCTpeMallbHbIX 3HaueHui nnaukatopa (Hmwke 100 u Boime +100), yto npugaer
UM JIOIIOJIHUTEJIBHYIO 3HAUUMOCTb.
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PACYET

HcuepniBaromiee 00bsicHeHue nporeaypsl pacdera CCI BBIXOIUT 32 paMKH 3TOW KHHUTH.
Huxe onucanbl TUIE OCHOBHBIE €€ ATAIlbI:

6.

7.

Crnoxxute MakCUMyM, MHHUMYM U LEHY 3aKpPBITHS KaXIOTO MEpHUoJa U pas3/ielnuTe
cyMMy Ha 3. [loinydeHHOe 3HaYeHHE Ha3bIBAETCsl TUIIMYHOM LIeHOM (cM. cTp. 189).

Brrunciaure n NEpUOAHOC MPOCTOC CKOJIB3AIICC CPECAHCC TUIIMIHBIX IICH,
ITOJIY4YCHHBIX IIO II. 1.

BrerutuTe mosrydeHHoe mo 1. 2 3HaYeHUE JUIsl TEKYIIero NMEPHoJia U3 THIHYHBIX IICH
(m. 1) xaxporo W3 NpPEALISCTBYIOUIMX n TMepuoaoB. Hampumep, mnpu pacuere
SnueBHoro CCI Hy)kHO HaWTH TIATh 3HAYEHUH PA3HOCTH C CETOAHAIIHUM 3HAYEHUEM,
MOJIYYEHHBIM 11O II. 2.

Brruncinre n nmepuoiHOe MPOCTOE CKOJB3SIIEE CPeHee a0COIOTHBIX 3HAUCHUN
Ka)JI0¥ U3 BEJIMYUH, TOJTYYCHHBIX 110 11.3.

YMHOXbTE nOJIydyeHHOE 110 11.4 3Hadyenue Ha 0,015.
U3 nosydyeHHoro no 1. 1 3Ha4eHust BHIYTUTE 3HaYEHHE, [TOJIyYeHHOE T10 1. 2.

Paznenute 3Ha4yeHue 1Mo 1.6 Ha 3Ha4YEHME 110 11.5.

bonee moapobuyro nupopmanuto o cytu u untepnpetanuu CCI MOKHO HallTH B cTaThe
Honanpna JlambepTa B OKTAOphCKOM HOMepe KypHania Commodities (B HACTOsIIIEE BpeMs
Futures) 3a 1980 rog.
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TOPIroBOIro Ob bEMA UHOEKC
(TRADE VOLUME INDEX)

OIIPEJAEJIEHHUE

Wnnexc Toprosoro oosema (TVI) nokaspiBaeT, HakamIuBaeTcs (MOKyHaeTcst) WiK
pacnipenensercs (Mpojaercs) JaHHas [IeHHas: Oymara.

HpI/I pacucTe TVI HCIOJIB3YIOTCA BHYTPUAHCBHBIC «THUKOBBIC) LCHOBBIC JaHHBIC.
I/IHTepnpeTauI/m HHAUWKAaTOpa OCHOBAaHAa Ha MPCANOJI0XKCHUN, YTO CACIKH, COBECPIIACMBIC

no Ooyiee BBICOKMM IIeHaM IMpeJUIoKeHus: (ask) — 3TO cHenKku MOKYNKH, a CIEINKH,
coBeplIaeMble 10 0ojiee HU3KUM IieHaMm cripoca (bid) — 3To clienKu Npoaaku.
HUHTEPIIPETALIUA

TVI oueHs cxox ¢ HHARKATOPOM OamaHcoBOTro oObeMa (cM. cTp. 46). bamancoBblit 00beM
XOPOIIO MOJXOIUT JIJIS aHaJIM3a JHEBHBIX II€H, HO MEHee NMPUTOJICH JIJIsi BHYTPHIHEBHBIX
TUKOBBIX IIeH. TakoBbIC IIEHBI. OCOOCHHO Ha PBIHKE aKIUi, HEPEAKO J0JIT0 COXPAHSIIOTCS
Ha ypOBHE CIIPOCa WJIM MPEUIOKESHHS, He MEHSISCh. B pe3ynbTaTe Ha rpaduke oOpasyercs
FOpI/I3OHTaJIbHBII>'I YPOBCHb MNMOAACPKKU HIIU COIPOTUBJIICHHA. B Ttakue nepruoanl, KOraa
IeHa ocraercs Hew3MeHHoH, TVI mnpoporkaeT HakamiuBaTh 00bEM JHOO CIENIOK
MOKYTIKH, JTNOO CAEIOK MPOJaKH — B 3aBUCUMOCTH OT ITOCJICTHETO N3MEHEHUS TICHEI.

TVI nomoraer ornpeaennutb, HAKAIJIUBAETCS WIH pacpeesieTcsl JaHHas IieHHas OyMmara.
Ecimm TVI wuzmer BBepX, 3HAYUT CHEJNKH 3aKIOYAIOTCS IO LEHaM IPEIJIOKECHHUS:
nokynareiau HakammbatoT Oymary. Eciu TVI naer BHU3, 3HAUUT CAENKHM COBEPILAIOTCA
0 LIEHaM CIpoca: MPOAABLbI cOpackIBalOT Oymary.

Ecou miensr 00pa3yroT ropu30HTAIBHBIA ypOBEHb CONMpOTHBICHHS, a TVI mpu sTom
pacTer, cleayeT TOTOBUTHCS K TIPOPBIBY IIeH BBepX. Eciam ke OHH 00pa3yroT

TOPU3OHTAJILHBIN ypOBEHb MOJJACPKKH Tpu mnamaroniemM TVI — crmeayer oxuaaTh
TMaJIeHUE 1IEH HUXKE YPOBHS MOICPKKH.
INIPUMEP

Ha crnenyromem prcyHKe Moka3aHbl TUKOBBIA rpaduk kypca akuuii IBM u rpadux
TVI. B teuenune 45 MUHYT /10 TOUYKH A TI€HBI OBUTH 3a)KaThl B Y3KOM KOPHUJIOPE MEXKTY
1eHoi crpoca 69 1/4 u nenoit npemnoxkenus 69 3/8. B tot xe mepuox TVI poc,
yKa3bIBas Ha MEIJICHHOE HAKOTJICHUE aKIUHl.
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PACYET

OOBeM COBEpIIEHHOW CIENKH JT00aBISETCS K TEKYIIEeMY HAKOIUICHHOMY 3HAYEHHUIO
TVI, ecnu ueHa BbIpocia Ha 3aJaHHYK0 BeJWuuHY. Ecium 1eHa cHU3WIAch Ha
33JJaHHYI0 BEJIIMYUHY, TO OOBEM CJEITKM BBIYUTACTCS M3 TEKYIIEro HAKOIUICHHOTO
3HaueHusa TVI Orta 3aganHas BeJnYrHA U3MEHEHHUS LIEHBI HA3bIBAETCS «MHUHUMAJILHOE

3HaueHue Tukay (Minimum Tick Value —MTYV).

Hns pacuera TVI cHavana cietyer onpeaenThb, HaKarjIuBaeTCs UK PacClpeesaeTcs

1eHHas Oymara:
U3meHeHue = yeHa — npedsbidywasl ueHa.
MTV = MUHUMaIbHOE 3Ha4YeHuUe mukKa,
Ecnu u3zmenenue 6oibie, yeM MTV, to:
HanpaeJieHue = HaKorlJiIeHue.
Ecan n3menenue mennine, ueM MTV, To:

HaripaeJsieHuUe = pacnpedeneHue.

Ecnu n3menenune mensie win pasHo MTV win nuamenenue 6onpine unu pasio MTV, to:

HaripaeJsieHuUe = npedbldytuee HaripaeJjieHue.

BrisicHuB HampaBiieHHE, MOKHO BBIYUCIUTE TVI:

Ecmm HaIIpaBJICHUC — 3TO HAKOILICHUE, TO:
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TVI = TVI + 06Bbem nocriedHel cOesiKuU.
Ecnu HanpaBienne — 3TO pacnpeiesieHue, TO:

TVI = TVI — o06Bbem nocrieOHel cOesiKU.
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TPEXJTMHEUHOIO MTPOPbLIBA NPA®UKN
(THREE LINE BREAK)

OIIPEAEJIEHUE

I'padmkn  TpPEeXTMHEWHOTO TMPOpHIBA MPEJACTABISIOT COOOM  PSII  BEPTHKAIBHBIX
IPSMOYTOJIBHUKOB («JIMHU»), BBICOTa KOTOPBIX OMNpEAESeTCs BEIMYMHONW LEHOBBIX
n3MeHeHnd. B aTux rpadukax — kak u B rpadukax Karu (cMm. cTp. 69), myHKTOIU(PPOBBIX
rpadukax (cMm. ctp. 142)u rpadukax «peHko» (cMm. ctp. 155) — dakTop BpeMeHU He
YUUTBIBAETCS.

OTO0T rpaduuecKuii MeTO 1 Ha3BaH 10 YUCITY JHHUAN, OOBIYHO HCIIOIB3yEMOMY IS
PETUCTPALIMU TPOPBIBA.

B CIIIA rpa¢uku TpexJIMHEHHOro MpopbIBa CTaiu u3BecTHbI Onaroaaps Ctuseny Hucony
mocJie MyOJIMKAINK ero KHUTH «3a rpaHbio cBeuei» (Beyond Candlesticks).

HUHTEPHPETALIUA

Hwxe npuBOoIATCS OCHOBHBIE IIPaBUjIa TOPTOBJIM HAa OCHOBE TpaduKa TPEXJINHEHHOTO
IIPOpHIBA:

* [lokynaiite, KOraa mocie Tpex COCeTHUX YePHBIX JTMHUHN MOSBISIETCS Oemnast
(«Oenas TMHHS Pa3BOPOTAR).

» [IponmaBaiiTe, KOTIa MOCIIE TPEX COCEAHUX OCIIBIX JIMHUH MOSIBIIICTCS YepHas
(«uepHas THHUS Pa3BOPOTA»).

* Bo3zxepkuBaiTech OT TOPrOBIIX IIPU OTCYTCTBUH YCTOWYMBOW TEHJECHLIUU, TO €CTh
IIPY YepeIOBaHUMU O€NBIX U YEPHBIX JINHUH.

[IpeumymiecTBO TpaguKOB TPEXJIWHEHHOTO TIPOpPBIBA — OTCYTCTBHE ITPOM3BOJIBHO
YCTaHaBIMBAEMOIO0 KpUTepus peBepcupoBKHU. Ha pa3BopoT ykasbiBaeT cama JMHAaMHKa
neH. HemocraTkoM 3THX rpad)MKOB MOMKHO CUUTATh IOSIBICHHE CHUTHAIOB Pa3BOpOTA
1ocje TOro. Kak HoBas TeHIACHLHUs yxke chopmupoBanack. Ho MHOrMe Tpeiiiepbl roroBbl
CMHPUTBCS ¢ 00Jiee TIO3THUM BXOXKIACHHEM B PHIHOK B OOMEH Ha BO3MOYKHOCTh OXBAaTHUTh
OCHOBHYIO 4aCTh KPYITHOU TEHICHIUU.

UyBCTBUTENBHOCTh CUTHAJIIOB Pa3BOPOTa MOKHO BapbUpPOBATh, MEHSS YHUCIO JIMHUU,
UCIIONIB3YEMOE  JUIsl  pEerucTpauuy  mpopsiBa. Tak — TpeWzepsl, 3aHUMAOIIMECs
KpaTKOCPOYHBIMU ONEPALMAMU, MOTYT ONMPATHCS Ha 2JWHEHHBIA IPOPBIB 3TO JACT
OouiblIIee YUCIIO CUTHANIOB pa3BopoTa. [lJiss HHBECTOPOB, HHTEPECYIOIIUXCS JOJITOCPOUHOM
MEPCTIeKTUBON, Oojiee MPEeNNOUYTUTENIbHBIMU MOTYT OKa3aThCsl 4JIMHEMHbIE WK Jaxke
10nuHeiiHbIe TPOPBIBBI KaK CPEACTBO COKpaIlleHHs yncia curHainoB. B Slmonun namnbosnee
pacnpocTpaHeH 3JMHEHBIN BapUaHT.

C.Hucon pekoMeHIyeT HCIONb30BaTh TpadUKu TPEXJIMHEWHOTO MPOPHIBA COUYETAHUU C
«SIMOHCKUMHU cBeyamu» (cMm. crp. 228). Ilpu 3ToM ¢ moMomib MEpPBBIX MpeaIaraetcs
BBISIBIIATh HAIMPABIICHUE TOCIOJCTBYIONMIEH TEHJEHIIMH, a 3aT€M C TMOMOIIBI0 CBEYHBIX
MOJIeJIel ONpeeNsaiTh KOHKPETHbIE MOMEHTHI BX0/1a B PHIHOK U BBIX0J1a U3 HETO.

IHPUMEP

Ha cnegyromem pucyHke moka3aHbl TpaduK TPEXJIUHEHHOTO MPOPBIBA CTOIOMKOBBIN
rpaduk kypca akumii Apple Computer. Kax BuauTe, 4ncio JTUHUNA B KaXKIOM MECSIE
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3aBUCUT OT U3MCHCHHUA ILICH B TCUCHHUC DTOI'O MECAllA.
Tak B UIOHE TUHUNA MHOTI'0, IMMOCKOJIBKY HCHBI U3MCHUJINCH 3HAYHUTCIBHO, 4 B H0516pe —
JIUIIb ABEC, I/I60 HCHBI ITPAKTUYCCKU CTOSAIN HAa MCCTC.
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I'paduku TpexaMHEHHOTO MPOpHIBA BCErJa OCHOBAaHBI Ha IeHaX 3akpbiThsa. OOmue
IpaBHJia IIOCTPOCHUS TAKOBBI:

® Ecmm [CHa MpPCBbICUIIA MAKCUMYM HpGI{BII[yH.IGfI JIUHUH, TO HAHOCUTCA HOBasi Oemast
JINHUA.

* Ecnu nena ynana HuKe MUHUMYMa IPEbITyIIEH JTUHUU, TO HAHOCUTCS HOBas 4yepHast
JTVHHSL.

* Ecmmu [OCHA HC MOJHAIACh BBINIC U HC OIMMYCTHUJIACh HUKC I'PAHUI] Hpenbmymeﬁ JJMHUH
— HOBBIC IMHHUH HEC HAHOCATCAI.

Ecnu nBukeHue 1ieH HaCTOJBKO CHJIBHO, YTO 00pa3yloTCsl TPH MOCIeA0BaTENbHbIC JIUHUN
OJIHOTO I[BE€Ta, TO /Jis TOSIBJICHUS HOBOW JIMHMM MPOTHBOMOJOXKHOIO IBETA JOJKEH
MIPOM30MTH Pa3BOPOT C BHIXOJIOM 3a TPAHUIIbI AUANA30HA [IEH 3TUX TPEX JTHMHUIMA:

* Ecam mogbeM HACTONBKO CHIICH, YTO OOpa3ylOTCS MOIPSI TPH Oelvle TUHUHU, TO IJIS
MOSIBJICHUST HOBOM UYEPHOW JIMHUU TEHBI JOJDKHBI yMacTh HUKE MHHUMAIBLHOTO YPOBHS
TPEX MOCICTHUX OCNBIX JIMHUM.

* Ecau cnmag HacTONBKO CHUJIEH, YTO OOpa3yrloTcs MOAPSA TPH uepHslie JTUHUU, TO IS
MOSIBJICHHUSI HOBOU O€IOM IMHUY IIEHBI TOJIKHBI MOHATHCS BBIIIE MAKCUMAIBHOTO YPOBHS
TpeX MOCIEAHUX YEPHBIX JIMHUH.
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«TPUKC»
(TRI1X)

OITPEJAEJIEHUE

«TPUKC» (TRIX) — auHamMuyecKuil MHAUKATOP, KOTOPBIN MOKAa3bIBAET OTHOCUTEIBHYIO
CKOPOCTb M3MEHEHMS TPHKIBl JKCIIOHCHLMAIBHO CIVIAKEHHOI'O CKOJIB3AIIErO0 CPEIHEro
1eH 3aKkpbITus. OH MMO3BOJIAET TOProBaTh B HANPABICHWH TEHACHUUH C JUIMTEIBHOCTHIO
OouiblIIe WM PaBHOM BHIOPAaHHOMY YHCITY TIEPHOIOB.

HUHTEPIIPETAIIUA

TRIX konebiercs OKOJIO HYJEBOTO ypoBHsA. TpolHOE SKCIOHEHIIMAIBHOE CTIIaKHBAHHE
UCIIONIB3YETCS IS OTCEMBAHUS «HE3HAYUTENIbHBIX» IMKIOB (JJIUTENTBHOCTh KOTOPBIX
KOpOdYe BHIOPAHHOTO YKCia MEPUOJIOB).

[To3umuu crnegyeT OTKpBIBaTh TOTJa, KOTJa HWHAMKATOpP MEHSAET HampaBlieHHe (T.e.
MOKyMNaTh MpPU €ro pa3BopoTe€ BBEPX M MPOJABaTh IMPU €ro pa3BopoTe BHU3). MOKHO
TaKXke TOCTPOUTh 9nepuogHoe ckoipssimiee cpegHee TRIX u wucmonb3oBath €ro B
KauyecTBE CUTHaJIbHOM JMHUU (Kak B ciaydae ¢ MACD, cm. ctp. 183). Torga curHanom k
MOKyIKe Oy/eT ciykuTh moabeM TRIX BbIlle CUTHAIBHOMN JIMHUH, @ CHTHAJIOM K TIPOJIaXe
— €ro najJicHue HIKE CUTHAIBLHOMN JIMHUH.

Pacxoxnennst mexay nesoi 1 TRIX taxke MOMOrarOT BBISIBIIATH IEPEIOMHBIE MOMEHTBI
B Pa3BUTHUU PBIHKA.

IHPUMEP

Ha cnenyromem pucynke mnpexacrtaBieHbsl rpaduku kxypca akmuii Checker Drive-In,
12nueBroro TRIX (crmomHas duHUS) W €r0 9MHEBHOTO CKOJB3SIIETO CPETHETO B
KaueCTBE CUTHAIBbHOM JIMHUMU (MyHKTUP). CTpelKkaMH «IOKYIKa» OTMEUYEHBI MECTa, I'Ze
TRIX nmogHuMarncs Bblllle CBOCW CUTHAIBHOM JIMHUY, a CTPEJIKAMU «IPOJaKay — TI€ OH
OITyCKaJICsl HUKE Hee. DTOT METOJA NeHUCTBOBAT 3(PPEKTUBHO B YCIOBUSAX YCTONYHMBBIX
TEHJICHIIUHA, HO TPUBOAWI K BO3HHMKHOBEHHIO MHOXKECTBA JIOKHBIX CHUTHAJIOB, €CJIH B
JIBIPKEHUHU 1I€H OTCYTCTBOBAJIA YETKAsl HAIIPABJICHHOCTb.

Mepasexbe pacxoxaeHue o6pasopasochk, korga TRIX magan (jiMHAA TpeHAa
A), a 11eHBI pociH. 3a 3THUM [oc/eioBasla KOppeKuud 1eH. [lo ananoruu,
nocjie 6LIYbEro pacxosaeHusa — korga TRIX poc (muHMA TpeHAa B), a LeHb!
najaiv — Hadajics NoJbeM.
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CHECKER DRIVE-IN & 12-unit TRIX 07,01,93
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PACYET

Nunukatop TRIX paccunthiBaeTcs cieayommm oOpa3om:

I.

2.

Paccuuraiite n MNEPHUOAHOC SKCITOHCHINAJIBHOC CKOJIB3AIIECC CPECAHECC LICH 3aKPbITHA.

Paccuuraiite n NEPHUOAHOC SKCITOHCHINAJIBHOC CKOJIB3AIICC CPEAHCC CKOJIB3AICTO
CpE€OHETO, IMMOJYYCHHOI'O II0 II. 1.

Paccunraiite n nepruogHOE SKCIIOHEHIIMATIBLHOE CKOMIb3SIIEe CPeIHEE CKOIB3SIIETO
CPEIHEr0, MOJYyYEHHOTO 10 1.2,

Paccuuraiite 1nepuognoe (Hamp., 1 1HEBHOE) OTHOCUTEIBHOE (B MPOIIEHTAX )
U3MEHEHHUE CKOJIB3SIIEro CPeIHero, Noay4YeHHOro 1o 1m.3.
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YAAPHOE PACLUNPEHUE
(BREADTH THRUST)
OIPEJIEJEHUE
VYnapHoe pacuipeHre — 3TO JWHAMMYECKHH MHAWKaTtop pbiHKa. Ero paspaboran ap

Maptun Lgeiir (Martin Zweig ). MuHnukatop paccuuThiBaeTcs Kak 10mHeBHOE
CKOJIB3SIIIIEE CpEJHEE OTHOIIECHUS YHCIa BBIPOCIIMX aKIMM K CyMME BBIPOCHIMX H
YIaBIIMX B IEHE aKIIH.

HUHTEPIIPETAIIUA

VYnapHoe pacmupeHune HaOIonaeTcs, eciu B TedeHue 10QHEBHOTO meproaa WHAUKATOP
YAApHOro pacmupeHus oT 3HadeHud Huxe 40% nognumaercs Beiue 61,5%. Oto
CBUACTETBCTBYET O TOM, YTO PBIHOK aKIWid OBICTPO TMepemen W3 COCTOSHUS
nepenpoganHoe™ B (¢dazy yCTOWYMBOTO POCTa, HO €MIe HE JOCTHT COCTOSHHS
MEePEKYIICHHOCTH.

[lo nmanueiM g-pa IBeiira, ¢ 1945 roga ormeuanoch Bcero 14 ciydaeB ynapHOTO
pacumpenus. CpenHM MpUpoCT mocie Hux coctaBwil 24,6% 3a cpok B cpenHeM 11
Mmecsies. J-p. LBe#r Takxke oTMeuaeT, 4YTO OOJBITMHCTBO JOITOCPOYHBIX BOCXOJSIIUX
TEHJCHUMI HAYUHAETCS C YJaPHOr0 PACIINPEHUSI.

MNPUMEP

Ha cnenyromem pucynke nokasansl rpaduku unaekca S&P 500 u nHaukaropa y1apHOTO
pacmmpenusi. [[Opu30HTaNbHBIC THHUH Ha Tpaduke WHAUKATOPA IMPOBEICHBI Ha YPOBHSIX
40% u 61,5%. HanomHIO, 4TO yAapHOE€ pacHIMpEHHUE MPOUCXOJUT, €CIU MHIUKATOP B
npenenax 10gHeBHOrO neproaa ot 3HaueHui Huxe 40% nogaumaercd Boie 61,5%.

18 nexabps 1984 rona s Hamucan cleAyONNi KOMMEHTapui 00 WHAMKATOPE yIApHOTO
pacumpeHusi B pyKOBOJICTBE K KOMITBIOTEPHOW MPOTpaMMe:

«K MOMeHTy HammcaHHs JaHHOTO pasjeiia mpupocT Ha Heroliopkckoil GpoHm0oBOM Oupxke
MOCJIE OYEPEJHOr0 YAApHOro pacuidpeHus coctaBui juiib 1,6%. Ecou B Teuenue
cnenyromux 6-12 MecsiieB ppIHOK HE MOJHHUMETCS BBIIIE, 3TO OYJET MEPBBIM JOXKHBIM
CUTHaJIOM HHAuKaTopa 3a mnocieanue 39 gner! CornacHO HCTOPUYECKUM JaHHBIM,
CpeIHUIl IPUPOCT PhIHKA OIM30K K 25%: 3HAYUT MIAHCHI JOJDKHBI OBITH B MOJIB3Y TEX, KTO
CTaBUT HA y/IapHOE PacCIIUPEHHEY.

W13 rpaduka BUAHO, YTO PHIHOK B JaJbHEUIIEM JICHCTBUTENBHO IBUTAJICS BBEpX. Uepes 12
MECALIEB MOCEe YIapHOro pacmupeHus npupoct poctur 21,6%, a coycra 21 mecs —
51%! D10 ouepenHOE SIPKOE TIOKA3ATEIHCTBO HAJICKHOCTH JJAHHOTO MHIUKATOPA.
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PACYET

WNuaukatop ynapHOro pacidpenus npeacrasiser co0oit 101HeBHOE TPOCTOE CKOMb3sIIee
CpEJHEE CIIECAYIOLEr0 OTHOLICHHUS:

Pacmyugue axkuuu
Pacmyugue axyuu + nadarouue akyuu

244


http://xerurg.ru/

bubauomexa mpeuoepa - WWW.xerurg.ru

YUIIbSIMCA HAKOIJIEHWUE/PACITIPELEJIEHUE
(WILLIAM'S ACCUMULATION/DISTRIBUTION)

OITPEAEJIEHUE

TepMuUH «HaKOIUIEHHWE» WCIOIB3YETCA JUIsi OO0O3HAYECHHsI PBIHKA, KOHTPOJIUPYEMOTO
MOKYIIATEIISIMU, & «PACIPENAEICHNE» 03HAYAET, UYTO PHIHOK KOHTPOJIUPYIOT MIPOAABLIbL.

NUHTEPIIPETAIIA

B xayecTBe TOProBBIX CUTHAJIOB JJAHHOTO MHJIUKATOPa YWIbSIMC PEK OMEHIyEeT
HCIIONIE30BATh pacxoxkaeHus (cM. cTp. 30):

« Ecmm 1eHa JOCTUTAET HOBOTO MaKCUMyMa, a UHAUKATOPY
HAKOTUICHUS/pacIpeIeICHsT HE YIAeTcsl JOCTHYh HOBOTO MAaKCHMyMa, 3HAYHT
MPOUCXOIUT pachpeesieHne OyMaru. 9To — CUTHAJ K MPOJIaxKe.

. Ecmu ocHa JOCTUTaCT HOBOI'O MHUHHUMYMA, a HHIUKATOpy
HaKOHJIeHI/ISI/paCHpeIICHGHI/ISI HC YyHacTCa AOOCTHUYb HOBOI0O MHWHUMYMA, 3HAYUT
MMPOUCXOJUT HAKOIIJICHHUC GYMal"I/I. 9TO — CHUTHAI K IMOKYIIKE.

IHPUMEP

Ha cnenmyrormem pucyHke mpenctaBieHbl rpaduku Kypca akmmid Procter and Gamble u
WHAWKATOpa  HaKOIUIeHUWs/pacmpeneneHuss  YuibsiMca. MeaBexbe  PacxXoKICHHE
00pa30BasIoCh, KOT/a LIEHbI TOCTUIIIM HOBOTO MakcuMy» (Touka A2), a UHIUKAaTOp HE CMOT
MPEOA0JeTh YPOBEHb Mpenblayiiero MakcumyMa (touka Al). D1o Obl OIaronpusTHBIHN
MOMCHT IJIs IPOJAXKH.

PROCTER & GAMBLE & WILLIANS ACC/DST 02/26/33
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PACYET

s pacdyera MHIUMKATOpa HAKOIUICHMs/paclpeseieHus YUibsiMca CHadajga HeoOXOAUMO
onpeaenuTs MakcuMyM uctuHHoro nauamnazoHa TRH (True Range High) m Munumym
uctuHHoro auamasona TRL (True Range Low):
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TRH— BuepalHss eHa 3aKpbITUS WK CETOAHAIHUAN
MakcuMyM (OepeTcst OOoJIbIast U3 TUX BEIUYHH);

TRL— BuepauiHss 1ieHa 3aKpbITHS WIK CETOAHSIIHUNA MUHUMYM (OepeTcsl MeHbIlas U3
ATUX BEJIMYHH).

3arem omnpezenseTcs CeroAHsAIIHee 3HaUeHne HaKkoIuleHus/pacupeaeneuus (A/D) myrem
CPAaBHEHUS CETOJHSIIHEW U BUECPAIIHEN 1IEH 3aKPbITHU.

Ecmn CCroAHAIIHAA ONCHA 3aKPbITUA OoJbIIe qupamHeﬁ, TO:
Cezco0HsswHee A/D = ce200HAWHSAA UeHa 3akpbimusi — TRL.

Ecnu cerogusiinss 1eHa 3aKPBITHA MCHBIIC qupaIHHeﬁ, TO:

Cezo0HsiwHee A/D = ce200HsIWHSISI UeHa 3akpbimusi — TRH.

Ecnu cerognsimHsas 1 BY€palHss [IEHbI 3aKPBITHS PaBHBI, TO:
Cez200HsiwHee A/D = O.

WNuaukaTop HakoIieHUs/pacripeeneHuss Y uabsiMca MpeAcTaBiseT co00il HapacTarollyro
CYMMY 3THX 3HAQUE€HUU JJI KaKAO0rO JHS:

A/D Yunbsimca = ce2o0HsiWHee A/D + euyepauwHee 3HavyeHue A/D Yunbsimca
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YWNJIbSIMCA MPOLEHTHbIA OUATA30H
(WILLIAM'S % R)

OITPEJAEJIEHUE

[IpouentHsiii nuama3on Ywibsimca (%R) — »3To JMHAMHYECKUW WHIUKATOP,
OTIPEIETISIONTNI COCTOSHUS MepeKyIIeHHOCTH/iepenpoaannoctu. Ero paspaboran Jlappu
Yunesamc (Larry Williams).

NHTEPIIPETAIIA

Nunukatop %R ouYeHb CXO0X CO CTOXAaCTHMYECKHM ocumuisiTopoM (cMm. ctp. 180).
Paznuune Mexy HIMH COCTOMT JIMIIb B TOM, YTO TIEPBBI UMEET MEPEBEPHYTYIO KAy,
a BTOpOﬁ CTPOUTCA C UCITOJIB30BAHUCM BHYTPCHHETO CrIa’)KUBAHUS.

Jia moctpoeHuss uHAUMKatopa %R B mepeBepHyTOH IIKale €ro 3Ha4Y€HUsIM OOBIYHO
MpUCBaNBaeTCsl OTPHUIATENbHBINA 3HaK (Hamp., 20%). [lpu aHanu3e oTpuIATENbHBIN 3HAK
MOHO HE YUUTHIBATD.

3HaueHuss uHAUMKaTopa B nauanazoHe oT 80 mo 100% yka3piBaloT Ha COCTOSIHHE
nepenpojaHHoCTU. 3HadeHusi B auanazone oT 0 1o 20% CBUIAETENbCTBYIOT O TOM, YTO
PBIHOK MEPEKYTUIEH.

[To obmeMy nansi BCeX HWHIMKATOPOB TEPEKYIUIEHHOCTH/TIEPENPOJAHHOCTH TPABUIY,
JIEHCTBOBATh IO HMX CHUTHAJaM JIy4llle BCEro, JOXKJABIIMCh TIOBOpPOTa II€H B
COOTBETCTBYIOIIEM HaIpaBJICHUU. Tak, eclu WHIUKATOP
MEePEKYIUICHHOCTH/TIEPETIPOAAHHOCTH ~ (HAMp., CTOXAaCTUYECKMH  OCHWUIATOP WU
uHauKatop %R) ykas3piBaeT Ha COCTOSIHHE MEPEKYIUIEHHOCTH, TO MPEXK/E YeM IPOo/IaBaTh
Oymary, pasyMHO JOXJaTbCs TOBOpoTa IieH BHHU3. (DG(OEKTUBHBIM CPEICTBOM
HaOMIOZICHUsT 3a IICHOBBIMM H3MEHEHMsIMU sBisgeTcss unaukarop MACD.) Hepeako
WHIUKATOPBI TEPEKYIICHHOCTH/TIEPETPOJAaHHOCTH B TEYCHHE JIJIUTEIHHOTO BPEMEHHU
OCTalOTCA B COCTOSIHMM TEPEKYIUIEHHOCTH TEpPEerpoJaHHOCTH, B TO BpeMs Kak IeHa
Oymard mpoaobKaeT pactw/mamarh. lIpomaB Oymary TOJIBKO H3-3a KaXyIIeHcs ee
MEePEKYIUIEHHOCTH, MOYKHO OIIMOOYHO BBIUTH U3 PhIHKA 33/I0JIT0 JI0 SIBHBIX MPU3HAKOB €r0
ocj1a0JIeHus.

Y wunaukatopa %R ecth m00OmBITHAS CHOCOOHOCTH  3araJlouHbIM — 00pa3oM
MPEABOCXUINATH IIEHOBBIE pa3BopoThl. OH MOUYTH BCeT/a 00pa3yeT MUK W MOBOPAYMBACT
BHU3 32 HECKOJBKO THEH 10 TOTO, KaK IleHa Oymaru JOCTHraeT MHKa W MOBOPAYMBACT
BHU3. TouHO Tak e MHIUKATOp %R 00bIYHO 00pa3yeT BNaguHy U IOBOPAuMBAET BBEPX
3a HECKOJIBKO JHEMN 10 IOBOPOTA LIEH BBEPX.

IHPUMEP

Ha cnenyromem pucynke nokasansl rpaduku uaaekca OEX u 141HeBHOrO MHIUKaTOpa
%R. Ctpenkamu "HOKynka" OTMEYEHbI MecTa, Iie HHAUKATOp %R 00pa30BhIBaI Bl HHEI
Hxke ypoBHs 80%. Kak BUIHO u3 mpumepa, MOYTH B KaXIAOM ciaydae 3To Ha 1 2 gHs
ornepexaino pa3BopoTsl uHjaekca OEX BBepx.
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OEX & 14 WILLIANS’ 7R 12/31,93
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PACYET

®opmyna pacyera nnaukaTopa %R cxoxa ¢ popmynoit 1 cTOXacCTHYECKOIro
ocumisATopa (cM. cTp. 182):

"HH-C

)x—lOO,
HH-IL

rac

C — ceroaHsIHAA 1I€HA 3aKPbITHS;
HH— nau6onpimmii MakcUMyM 3a n TIEPHOJIOB;
LL,— HauMeHbIIMH MUHUMYM 32 N MIEPUOJIOB.
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PUBOHAYYUN UHCTPYMEHTbI
(FIBONACCI STUDIES)

OIIPEAEJIEHUE

Jleonapno ®ubOoHaY4YM — UTAIBIHCKUA MaTeMaTWK, poAMBIIMiicsS mpumepHo B 1170
rogy. Cuutaercs, 4TO OH OTKpPbUI YHCIIOBYIO IOCJIEI0BaTEeIbHOCTb, KOTOpas Temlepb
Ha3bIBAaC€TCsl €ro MMEHeM, u3ydas nupamunay Xeornca B I'mse. IlocnenoBarenbHOCTH
duboHaYYM — OSTO YHCIOBOH PSAO, B KOTOPOM KaXIbI TOCICAYIONIUN WICH
MPEJICTaBISIET COO0M CyMMY JIBYX MPEABIAYIIHX:

1,1,2,3,5,8,13,21,34,55,89

OTu 4yMcaa CBSI3aHbI MEXIY co00M psaoM JHOOONBITHBIX cOOTHOIIeHuH. Hampumep,
Kaxaoe 4YHuciao npubnusutensHo B 1,618 pa3 Oonblie mpenplayliero, a Kaxaoe
npeapiayiee cocrapiser npubausutenbHo 0,618 ot cienyromiero. B 6pomurtope DnBapaa
Jo6cona «3nakoMcTBO ¢ yncnamu @udonaqum» (Understanding Fibonacci Numbers) atu
COOTHOLIEHUS

HUHTEPIIPETALIUA

CymiecTByeT 4YeThlpe pPACHpPOCTPAHEHHBIX HMHCTPYMEHTAa TEXHMYECKOrO AaHAJIN3a,
OCHOBaHHBIX Ha yuciax ®uboHayuu: 3TO AYrH, Beepa, ypOBHU KOPPEKLIUU U BpEMEHHbBIE
30HbI. OOIIMI NPUHIMIT UHTEPHPETALUU 3TUX WHCTPYMEHTOB COCTOUT B TOM, YTO NPH
OpUOIIKEHWH [LEHbl K TIOCTPOEHHBIM C KX TIOMOIIBIO JIMHUSAM CJEAyeT OXHAATh
U3MEHEHUH B Pa3BUTUM TECHICHIIUH.

AYIU (Arcs)

Hyru @®uboHayum CTposTCS CleAyromuM oOpazom. CHadama MEXIy JIBYMs
OKCTpEMAJIbHBIMU TOYKAMH HNPOBOJUTCA JIMHUA TPCHAA — HAIIPUMCP, OT BIAAWHBI OO0
MPOTHBOCTOSIIIETO MUKA. 3aTE€M CTPOSATCS TPU AYTH C IIEHTPOM BO BTOPOM IKCTPEMATBbHOM
TOYKE, MIEpPEeCceKaroIIre JUHUIO TpeHaa Ha ypoBHsAx dubonayun 38,2%, 50% u 61,8%.

Hyrn @®uboHadyyum paccMaTpPUBAIOTCS KaK TOTEHIMAIBHBIE YPOBHH TOJICPKKA U
conpotuBiieHnss. OOBIYHO HA IIEHOBOW Tpapvik HAHOCATCS OJTHOBPEMEHHO U JyTH, U Beepa
duboHauuM, a YPOBHU MOEPKKH/COMTPOTUBIICHHSI OMIPEICIISIOTCS TOUKAMU TIEPECCUCHUS
STUX JIUHUM.

Crnenyer UMeTh BBU]Y, UTO TOUKH IIEPECEUEHHUS IyT C LICHOBOW KPUBOW MOTYT MEHSTHCS
B 3aBUCHMOCTH OT MaciTaba rpaduka, MOCKOJIbKY JIyra — 3TO YaCTh OKPYKHOCTH, U €€
(dhopMa Bcerya HEeM3MeHHa.

Crnenyromuii rpadguk kKypca OpuTaHckoro ¢yHTa JEMOHCTPUPYET JeHCTBHE IyI B
KadecTBE JIMHUM MOICPKKH U conpoTuBiieHus (Touku A, B u C).
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BRITISH POUND 11,08/93
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BEEPA (Fans)

Beepa ®uboHayun cTposATCs CleayrolMM oOpa3oM. Mexny IBYyMs SKCTpeMallbHbIMU
TOYKAMM NPOBOJUTCS JIMHUS TPEHJIAa — HAIpPHUMEpP, OT BIAJUHBI 1O MPOTUBOCTOSILETO
UKa. 3aTeM 4Yepe3 BTOPYK JOKCTPEMAIBHYK) TOYKY IPOBOAMTCA «HEBHINMAs»
BEpTUKAJIbHAs JIUHUSA. J[amee u3 nepBoi SKCTPEMAJIbHON TOYKH IIPOBOIATCS TPU JIMHUU
TPEH/a, NepeceKarollue HEBUIUMYIO BEPTUKAJIBHYIO JIMHUIO Ha ypoBHiIX PuOoHauum
38,2%, 50% u 61,8%. (OTa MeroaHMKa CX0XKa C MOCTPOECHHUEM CKOPOCTHBIX JMHUU
COTIPOTHUBIIEHUS,CTP.167.)

Ha cnenyromem rpaduke kypca akumii Texaco mokazaHo, Kak BeepHble JMHUU
o0ecrieynBaiy IeHAM CTAOWJIBHYIO TOANEPKKY. [TpuOnm3uBIICH K BEepXHEH BeepHOil
JAUHUU (ToYKa A), LIeHbl HE MOIJIM IPOpPBaTh €€ TeueHUe HecKoibkux JIHel. Korna ke um
3TO HAKOHEIl YAAJIOCh, LIEHbI OBICTPO OMYCTUJIMCH /10 HUKHEHW BeepHOH TMHKUU (Touku B n
C), cTaBuielt 1JIs1 HUX JTHHUEH TOIIEPIKKH.

TEXACO 11,08,93
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OOpaTtuTe Takke BHUMaHUE, YTO, OTCKOYHMB OT HIDKHEH
nuHun (Touka C), eHbl OECIPENITCTBEHHO MOIHUIUCH 10 BepxHel auHuu (Touka D), rie
BCTPETHII CONPOTHUBIICHHE, a 3aTeM YIalIH A0 cpeaHeil nuHuu (Todyka E) m orckoumim
BBEpX.

YPOBHU KOPPEKLINUU (Retracements)

YpoBHU Koppekinn @UOOHAYYHN CTPOSITCS ciaeayromuM oodpazoM. CHavama MEXIy ABYMsI
AKCTPEMAILHBIMU TOYKAMHU TMPOBOIUTCS JHHHS TPEHIAa — HAMpPUMEpP, OT BIAIUHBI JIO
MPOTUBOCTOSIIETO TMHUKA. 3aTeM TMPOBOAATCS JEBATh TOPU3OHTAIBHBIX JIMHUH,
MePEeCceKaINX JHHUIO TpeHaa Ha ypoBHsix ®Dubonauunm 0,0%, 23,6%, 38,2%, 50%,
61.8%, 100%, 161,8%, 261,8% u 423,6%. (B 3aBucMMOCTH OT BBHIOpAaHHOTO MaciiTada
HEKOTOPBIC U3 ITUX JIMHHUIA MOTYT HE IOMECTUTHCS Ha Tpaduke.)

ITocne cuibHOTO MOAbEMA WM Claja LIEHBI YacTO BO3BPAIIAIOTCS Ha3al, KOPPEKTUPYS
3HAYUTENIbHYIO JI0JII0 (2 MHOIJIa M IMOJIHOCTBhIO) CBOETO MEpPBOHAYAIBHOIO ABMXKEHUA. B
XO0/I€ TAKOTO BO3BPATHOTO JIBMYKEHUS LIEHBI YaCTO BCTPEUAIOT MOICPIKKY/COPOTUBIICHUE
Ha YPOBHSIX Koppekunu OuboHauuu Wiv BOIU3HU HUX.

Ha cnenyromem rpaduke xypca aknmii Eastman Kodak mokazanbl ypoBHH KOppEKITMU
®uboHauuM, NOCTPOCHHbIE MEX/y BaKHBIM MHKOM M BnaauHou. Kak BugHO U3 rpaduka,

pealIbHbIC YPOBHHU TOJICPKKH M COTIPOTHBIICHUS MPHOIU3UTEIIBHO COBIAIN C YPOBHSIMH
dudonauuu 23 u 38%.

EASTHAN KODAK 11/19,93
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BPEMEHHBLIE 30HbI (Time Zones)

Bpemennbie 30Hb1 ®PuOOHAYYM — 3TO PsAJ BEPTHKAIBHBIX JUHUN C HMHTEpBAJIAMU
®ubonauum 1, 2, 3, 5, 8, 13, 21, 34 u 1.1. Cunuraercs, 4T0 BOIU3U ITUX JIMHUHU CIIETyeT
OKUJATh 3HAUYNTENbHBIX LIEHOBBIX U3MEHEHHUIA.

Ha cnenyromuit rpadguk mpomsiiuieHHOTo uHAeKca Jloy/l>)koHca HaHeCeHbI BpEMEHHbBIS
30HbI ®UOOHAYYM ¢ HavajaoM B ocHOBaHWMH pbiHKa 1970 roma. Kak BuaHO U3 rpaduka,
CYILIECTBEHHbIE M3MEHEHHMS B JMHAMUKE WHIEKCAa NPOUCXOJUIM Ha TPaHULAX
BPEMEHHBIX 30H WJIM BOJIU3U HUX.
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®YHOAMEHTAJIbHbIA AHAJIN3
(FUNDAMENTAL ANALYSIS)

OITPEJAEJIEHUE

DyHIaMEHTANBHBIA aHATN3 BKIIOYACT B ceOs M3y4eHHE OOIEro COCTOSHUS IKOHOMUKH,
OTpacIieBOM aHAJIM3 W AaHAJIU3 COCTOSHUS CAaMOMl KOMIAHWM 5JMUTEHTA C UEJbI0
oTpeeNieHus] CTOUMOCTH ee akmuii. Ocoboe BHUMaHHE OOBIYHO YIEISCTCS KIFOYEBBIM
MoKazaTessiM U3 (DMHAHCOBBIX OTUYETOB KOMITAHMM SMUTEHTA, IMO3BOJISIONIUM OIEHUTH
COOTBETCTBUE PHIHOYHOI'O KypCa €€ aKIHil peaJbHOMY MOJO0KEHUIO JIe]l B KOMITaHUH.

ABTOp oTmaer cebe OTYEeT B TOM, YTO HEKOTOpPBIE YHUTATEIH COYTYT CTPaHHBIM
paccMOTpeHHe (YYHOAMEeHMANbHO20 aHAIW3a B KHUTE, TOCBAIICHHOW mMeXHUUeCKoMy
aHaM3y, HO BOIPEKH pPaCHpOCTPAHEHHOMY MHEHHIO 00a I0AX0Jla UMEIOT JIOBOJBHO
MHOTO 00mero. CerogHs ctano 0ObIYHBIM MPUMEHEHHE TEXHHUECKUX HHCTPYMEHTOB ISt
aHaym3a TpaduKoB (PYHIAMEHTATBHBIX MMOKA3aTesei: HampuMep, TCHICHIIUU W3MEHEHUS
MPOICHTHBIX CTABOK YacTO CPAaBHUBAIOT C IICHOBBIMU TCHICHIMSAMHU Ha Pa3IUYHBIX
(UHAHCOBBIX  pBhIHKaX. Takke OOBIYHON  CcTajlla  TpakTHKa  WCIOJIB30BaHUS
(GyHIaMEHTAJILHOTO aHAJIN3a C IIeJIbI0 BBIOOPa 00BEKTa MHBECTHPOBAHUS, @ TEXHUIECKOTO
aHaJIM3a — JUIS OTNPEJICIICHUST BPEMEHU TIPOBEACHHUS KOHKPETHBIX TOPTOBBIX OIEpaIlHii.
3HaHUE OCHOB (PYH/JIaMEHTAIBHOTO aHAIN3a OYJET MOJIE3HBIM JTaXKe ISl OPTOTOKCATBHBIX
«TexHapei» (Kak M 3HaHWE TEXHHYECKOTO aHaM3a JUIsl YOSKICHHBIX CTOPOHHUKOB
aHanu3a QyHIaMEHTAIBHOTO).

HUHTEPIIPETALIUA

OcHoBy (GyHAaMEHTATHHOU MHGOPMAIIMH COCTABIISIFOT CTATUCTUYECKUE JIAHHBIE, KOTOPHIE
pa3nensroTcss Ha OOIIEIKOHOMHYECKHE, OTPACIEBbIE M JaHHBIE O KOMIIAHUHU-DMHUTEHTE.
OO6menpuHsTas METO/IMKA aHATM3a KOMITAHUH BKJTIOYAET Y€ThIPE OCHOBHBIX JTarla:

1. Anamu3 oOUIero COCTOSIHUS SKOHOMHUKH.
2. AHanmu3 cCOCTOSHUS OTPACIIH.
3. Ananu3 pUHAHCOBOTO COCTOSIHUS KOMIAHHUH.

4. OrnpeneneHre CTOMMOCTH aKIIMM KOMIIaHUU.

OKOHOMUYECKUNA AHAJIN3

Ilenp wu3yuyeHHus OOIIETO COCTOSHUSI SKOHOMHMKHM — BBIICHHTb, HACKOJIBKO OHO
OnmarompusATHO Ui phiHKa akiuii. Kakossl Temnbl uHOmAmEHM? [loBBICATCS MM yragyT
npoleHTHele cTaBku? Pacter nau ypoBeHb mnotpeOineHus? Hackonbko O1aronpusiTHO
COCTOsSIHME TOproBoro OamaHca? PacteT mmm cokpamiaercss 0ObeM JEHEKHOH Macchl B
oOpamieHnu? OTO JHIIb HEKOTOPbIE W3 BOIPOCOB, Ha KOTOpPbIE (yHAaMEHTAIbHBIN
AQHAJIUTUK JOJKEH OTBETUTh, YTOOBI ONPENIEIUTh NEPCIIEKTUBBI PA3BUTHS PbIHKA aKIUi B
LIEJIOM.

OTPACJIEBOU AHAJIN3

COBepHIeHHO OYCBUAHO, 4YTO IMCPCIHCKTUBbBI KOMIIAHHU B 3HAUNTEIILHON CTEIICHHN
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OMNpCACIIAAOTCA  €C 0Tpacne130171 MPUHAAJICKHOCTBIO.
NHBecTuimm Aake B JIy4IlFE€ aKIMK MOTYT HE JaTh CYIIECTBEHHOW OTIa4H, €CIIU
oTpacib, B KOTOPOH (PYHKIIMOHUPYET KOMIIAHHs, MEepeuBaeT Henerkue BpemeHa. Cy-
IIECTBYET BBICKA3bIBAHHUE, YTO cita0ble aKIIUnu B CUJILHOU oTpaciii NMpEANOYTUTCIIBHEC
CWJIBHBIX aKIHii B ¢1a00i oTpaciu.

AHAJIN3 PUHAHCOBOI'O COCTOAHUSA KOMITAHUN

[Tocne wu3ydeHuss OOIIEIKOHOMUYECKMX U OTPACIEBBIX YCIOBUH CJEeAyeT Mpo-
AHAIM3UPOBATh COCTOSIHUE CaMOM KOMIIAHUM C TOYKM 3peHHus ee¢ (HUHAHCOBOTO
Omarononyunsi. Takoil aHanmM3 OOBIYHO OCYIIECTBIISICTCS NMyTeM H3ydeHHs (PUHAHCOBOU
orueTHOCTH Kommanmu. Copepikamiuecs B HEW JaHHBIC TO3BOJSIOT PACCUUTATH P
BaYXHBIX MOKa3aTesiel, KOTOPBIE NIENSTCS Ha MSTh OCHOBHBIX KaTErOpHii: peHTabeIbHOCTb,
[[eHa, JMKBUIHOCTh, (UHAHCOBas 3aBUCUMOCTh (WM pblYar) U IPPEKTUBHOCTD.
[Tokazarenu paccMaTprBaeMOl KOMIAHUM CIEIYET CPABHUTH C MTOKA3aTEISIMH KOMITAHUI
TOW K€ WIH POACTBEHHOW OTpPACIH, YTOOBI OMpPENEINTh UX «HOPMAJIbHBIC» TPAHUIIBIL.
Huxe paccMoTpeHbl HEKOTOpbIE HanOoJiee YacTO MCIOJIb3yeMble MOKa3aTen U3 KayKIou
KaTerOpHH.

Mapxka uncroii mpudbuin (Net Profit Margin). Mapxa uucroit npuGbuiu
KOMIIAHUM — 3TO KOIPQPUIMEHT PEHTAOCTHHOCTH, ONPEICIIICMbINH ITyTeM JeICHUS
BEJIMYMHBI YHCTOTO JI0XO0JIa Ha TOJIHBIA 00beM mponax. KoadduimeHnt mokasbiBaer,
KaKylo MpHOBLTh MPUHOCHUT KaX/IbIi BRIPYYCHHBIN OT Mpojaxu Aosuiap. Hanpumep, ecnu
oH paBeH 30% — 3Ha4YMT, KXl BBIPYYEHHBIN OT peann3anuu nosuiap aaet 0,30 goi.
NpUOBLIH.

Kos¢pdpunuent P/E (P/E Ratio). Koopduiment P/E (uena/noxon) oTHOCHTCS K
[IEHOBBIM TIOKa3aTeNiIM U OMpeleiseTcss KaKk OTHOIIEHHE TEKyIIeW PBHIHOYHOM IEHBI
aKIUY K JJOXOJy Ha akmuio (earnings per share, EPS) 3a npenpiaymime ueTsipe KBapTana.

Koaddumment P/E nokas3piBaeT, CKOIBKO HHBECTOP JOJDKEH 3aIUIATHTh, YTOOBI «KYITUTH)
1 moyutap moxona KommaHuu. Hampumep, ecinm Tekymas IieHa akiuu paBHa 20 moit., a
JIOXOJ] Ha aKIUIO 3a IMOCIIEAHNE YEThIpe KBapTalia COCTaBHII 2 A0JUI., TO KoodduuueHt P/E
paBen 10 (20 / 2 = 10). 3naunt Hamo 3amwatuTh 10 m0sL., 4TOOBI «KymuTh» 1 mosmap
JI0X0Jla KOMITaHUH. be3yClIOBHO OXWAAHWS WMHBECTOPOB 110 TMOBOAY IE€PCIEKTUB
KOMITAHUY CHJILHO BIIMSIOT Ha TeKyIlee 3HaueHue kodddurnuenra P/E.

OObuHO cpaBHUBarOTCSA Kod(dduimentsl P/E HECKOIbKMX KOMMAHWN OJHOW OTpAaciu.
[Ipu npounx paBHBIX YCJIOBHSIX, BBITOJHEE BKJIAAbIBATH CPEACTBA B aKIIMU KOMITAHHUH C
0oJiee HU3KKUM 3HAYCHHEM KO3 (UIIHEHTA.

banancoBasi croumocth akuuu (Book Value Per Share). Banancosas cro-
HUMOCTh aKIIUMU — 3TO I_leHOBOﬁ I10Ka3aTcCllb, KOTOprfI PaCCUUTBIBACTCA MIYTEM ACIICHUA
MOJIHOM CTOMMOCTHM YHUCTBIX aKTHBOB (aKTMBbI MHUHYC 00sI3aTE€JIbCTBA) Ha OOILEE YUCIO
BBITYIICHHBIX aKI.IPIﬁ. B 3aBucumocTtu ot METOOOB GYXFaHTepCKOFO y4€Ta U BO3pacTa
AKTUBOB, JaHHBIH KOA(PQHUIMEHT MOXET OBITh OYCHH IIOJIE3EH JISi OINPENENICHUs! TOrO,
ABJIACTCA JIM aKIUs HepCOHeHCHHOﬁ 0051 HGHOOHGHGHHOﬁ. Ecmu aKnus 1mpoaacTCs I10
OEeHE HAMHOI'O HUKE €€ OaslaHcoBoOM CTOUMOCTH, TO CKOPEC BCETO OHA HCAOOLCHCHA.

Koy punuent texymen JuxkBuaHocTH (Current Ratio). [aunsii kod¢-
(1)I/IIII/ICHT OTHOCHUTCA K IIOKa3aTeJIsAM JIMKBUIHOCTH W OIPCACIACTCA KaK OTHOLICHUC
CTOMMOCTH 060pOTHBIX AKTUBOB K KPATKOCPOYHBIM o0si3arenbcTBaM. OH IIOKa3bIBacT, B
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COCTOSHUM JIM KOMIIAHUSI TOKPBITh CBOHM TEKYIIUE
obOs3aTenscTBa. Yem Oonbine 3HaueHue Kod(dQuIMeHTa, TEM BBIIIC JIMKBUIHOCTH
koMmmnanuu. Hanpumep, ko dunuent 3,0 o3HavaeT, 4T0 CTOUMOCTH OOOPOTHBIX aKTHBOB,
B cllydae WX pealm3alldd, J0CTaTo4YHa JJII TPOCKPATHOTO TOKPBITUS KPATKOCPOUYHBIX
00513aTEJILCTB KOMIIAHHH.

JoJs1 3aeMHBIX cpeacTB B akTuBax komnanum (Debt Ratio). J{ons 3aemnpix
CpeACTB B aKTHBaX KOMIAHMHM — 3TO IOKa3zaTesdb (UHAHCOBOHM 3aBucHMMOCTH. OH
OTIpe/IeIIsIeTCs IyTeM JIeNIeHUs BCel CyMMbl 0053aTeNbCTB KOMIIAHUU Ha CTOMMOCTh BCEX
€e aKTHBOB M ITOKa3bIBAET, KaKasi YacTh aKTUBOB KOMIAHUH NPOPUHAHCUPOBAHA 33 CUET
BHelIHUX 3aiiMoB. Hampumep, 3nauenue koapdunmenra, pasuoe 40%, roBopuT o TOM,
y10 40% aKTUBOB KOMITAHWU TMPUOOPETEHO 3a CUeT 3aeMHBIX cpencTB. Ho monru xom-
MaHUU — 3TO MaJIKa O JBYX KOHLaX. B mepuo/pl 5KOHOMUYECKHUX MOTPSCEHUHN WIH pOCTa
IIPOLIEHTHBIX CTAaBOK KOMIIAHUM C BBICOKOH J10JIEH 3a€MHBIX CPEJCTB MOT'YT CTOJIKHYThHCS
¢ ¢puHaHCOBBIMU TpyAHOCTSIMU. C Ipyroi CTOpOHBI, B OJIarONpHUSATHBIE BpEMEHA JICIIEBbIC
3aMMCTBOBAHUS CIIOCOOCTBYIOT PAa3BUTHIO U MOBBIIICHUIO peHTa0eIbHOCTH OH3Heca.

O6opaunBaemMoCcTh  TOBapHOMAaTepHaJbHbIX 3amacoB  (Inventory

Turnover). Koopduuuenr 0060pauynBaeMOCTH TOBAPHOMATEPUAIBHBIX — 3aIIaCOB
KOMITAaHUM — 3TO ToKa3arenb 3(dextuBHOCTH. OH PACCUYUTHIBACTCS IMyTEM JEICHUS
CTOUMOCTH TMPOJAHHBIX TOBAapOB Ha CTOMMOCTh TOBapHOMATEPHAJIbHBIX 3aIacoB.
KoaddurmenT orpakaet 3pPeKTUBHOCTh YIpPaBICHUS 3allacaMi KOMITAHWH, TIOKa3bIBas,
CKOJIKO pa3 3a roix OHH oOopauymBaroTcs. KOHEYHO e, MaHHBIH IMOKa3aTellb OYeHb
CWIBHO 3aBHUCUT OT OTPAC/ICBON TPUHAICKHOCTH KOMMAHWH. SICHO, YTO CeTh
OakaJeiHbIX Mara3uHOB OyIIET MMETh Topa3o 0ojiee BBICOKYIO 000pPaYMBACMOCTb, UYeM
KOMITaHUS, TPOU3BOJAIIAS caMoyeThl. Kak oTMedanoch BBINIE, BCETga CIEIyeT
COIOCTABJIATH MOKA3aTeIH KOMIIAHUN OJJTHON M TOMW e OTPaCIIH.

OLIEHKA CTOUMOCTU AKLUMNU

OHGHI/IB COCTOAHHUC U TICPCIICKTHUBLI PA3BUTHUA SKOHOMUKHU B IIECJIOM, OTpPACJ/IU, K KOTOpOﬁ
MPUHAJICKUT KOMITIAHUA, U camMoi KOMIIaHWH, q)YHIIaMeHTaJH)HI)Iﬁ AHAJIUTHUK B COCTOSAHHUHU
ONIpCACIINTL, ABJANOTCA JIM aAKIWUKU paCCManHBaeMOﬁ KOMIIaHUU TICPCOLCHCHHBIMMU,
HCAOOUCHCHHBIMHU UJIM OLICHCHHBIMHA BEPHO.

JUisi OLEHKM CTOMMOCTM aKIMK pa3pabOoTaHO HECKOJIBKO THIIOB MOJAEJCH: MoJenn
JUCKOHTHPOBAHHBIX UBHUICHAOB, B LEHTPE KOTOPBIX CTOUT IPHUBEICHHAs CTOUMOCTb
O’KMJIa€MbIX JUBHUJECHJOB; MOJEIM JUCKOHTUPOBAHHBIE JOXOAOB, PAacCCMAaTPUBAIOLIUE
IIPUBEACHHYI0 CTOMMOCTH OKMJAEMBIX JOXOIOB; M MOJEIH, OCHOBAHHBIE HA OLICHKE
CTOMMOCTH aKTUBOB KOMITAHHH.

be3 comHenus, pyHIaMeHTanbHble (PAKTOPbl OKAa3bIBAIOT BAaXKHEHIIIEE BIUSHHE HA LIEHBI
akuuil. OHaKo, €CIM Ballld OXKHIAHUSI OCHOBAHbI UCKIIFOYUTENIBHO Ha (DyHJaMEHTAIbHBIX
¢akTopax, MOJEe3HBIM OyJeT TaKKe M3yYeHHE MPOILIBIX LIEHOBBIX JAaHHBIX — HHAYe BBI
pUCKyeTe cTaThb 00JajaTesieM HEJOOLEHEHHBIX AaKIMH, KOTOpble TaK U OCTAaHYyTCA
HEJIOOLICHCHHBIMH.
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®YPbE [TPEOBPA30OBAHUE
(FOURIER TRANSFORM)

OINPEJAEJIEHHUE

[lepBonauansHo mpeoOpa3oBanuss @Dypbe pa3pabaThiBaIMCh KaK METOJ HAy4HOI'O
HCCIIEIOBaHUs MOBTOPSIIOUINXCS SIBICHUH, TaKUX Kak BHOpalusl CTPyH MY3bIKaJbHBIX
MHCTPYMEHTOB WJIM Kpblla caMoJieTa B IoJjieTe. B KauecTBE MHCTPYMEHTAa TEXHUYECKOIO
aHanmm3a mpeoOpaszoBanus @Dypbe TPUMEHSIOTCS IS BBISBICHUS  [HUKIHYECKUX
3aKOHOMEPHOCTEN B IBUKEHUH IICH.

[TonpoOHoe oOBsIcHeHHe aHaim3a Dypbe BBHIXOAWT 32 PAMKH HACTOSIICH KHUTH.
JloTIOTHUTETBHBIE CBEICHUS 10 TAHHOMY BOIPOCY MOXKHO HAWTH B CIEAYIONIMX HOMEpax
)ypHaina Technical Analysis of Stocks and Commodities: T. 1, Ne 2.4 u 7; 1. 2, Ne 4; T. 3,
Ne 2 u 7 (Understanding Cycles);

T.4, Ne 6; T. 5, Ne 3 (In Search of the Cause of Cycles) u 5 (Cycles and Chart Patterns); T.
6, Ne 11 (Cycles).

Oo6mas teopusi aHanm3a Oypbe HA3BIBACTCS CIIEKTPATHHBIM aHATH30M. MBI pacCMOTPUM
JUIIHL TaK Ha3biBaeMoe ObicTpoe mnpeodpazoBanne Dypwe (Fast Fourier Transform
("FFT")). FFT — »5T10 cokpamieHHasi Mpolleaypa pacuera, KOTOpas BBIIOJIHSIETCS B
cuntanuple MUHYTHl. FFT He yuuThiBaeT (pa3oBble COOTHOILIEHHUS, a paccMaTpUBAET
TOJILKO TIEPHUO/BI IIUKJIOB U UX aMIUTHTY/IBI.

FFT mno3BosisieT BBISBIATH JOMUHUPYIOIIMH LUK (IUKJIBI) B YHCIOBOM Psy JaHHBIX
(Hamp., 3HaUEHUHN UHIAUKATOPA WM LIEH).

Konnenmmust FFT ocHOBaHa Ha TOM, 4TO J1000M KOHEYHBIN, YIOPSAOUYEHHBI BO BPEMEHH
Ha0Op JAaHHBIX MOXXHO MPHOIMKEHHO NPEICTaBUTh B BHUIE HabOpa CHHYCOUJANBbHBIX
BoJIH. Kaxkmas cuHycompaibHasi BOJHA WMEET ONPEACIEHHBIA NEPUOMd, aMIUIUTYIy H
(ha3oBbIe COOTHOIICHHUS C APYTUMU CUHYCOUIaTbHBIMUA BOJTHAMHU.

Ucnonb3zoBanne FFT mus aHanmM3a 1I€H  OCIOXHAETCS TEM, 4YTO OTOT METOM
paszpabarbiBaJiCs TMPUMEHUTEILHO K HEHANpPaBICHHBIM, IEPHUOJUYCCKHM JIaHHBIM.
JIBukeHue ke IIeH 4acTO HOCUT HalpaBJICHHBIM XapakTep, HO 3TO MPEMSITCTBHE MOXKHO
YCTPaHUTh MyTEM CHATHUA HampaBieHHOCTH (detrending) ¢ mMoMoIblO, HAPUMED, JTUHUU
TpeHJla JTMHEHHON perpeccuy Win CKOIb3AIIero cpeaHero. Kpome toro, 1ieHOBbIE JaHHbBIE
HE SBJISIOTCSI CTPOTO MEPUOJUICCKIUMHE, IMOCKOJIbKY TOPTH HE TPOBOMSATCS B BBIXOJIHBIC U
HEKOTOpBIE Mpa3IHUYHbIE THU. YTOOBI y4ecTb U 3TO OOCTOSTENBCTBO, [IEHOBBIEC JIaHHBIC
00pabaThIBaIOTCS C TOMOINBIO CTIIAKUBAOMIEH (YHKIIMH, HAa3bIBAEMOH «IIPECCYIONTUM
okHOM» (hamming window).

HUHTEPIIPETAIIUA

Bpime yxe roBopHiIOCH, 4TO MOJHOE paccMoTpeHue aHanmsa FFT BbIXOOWT 3a paMKu
HacTosAmed KHUru. [loaToMy oOrpaHm4MMcs pacCMOTPEHMEM «TrOTOBOTO» BapHaHTa
uHankKaTopa ObicTporo mnpeobpasoBanus Pypwre (Fast Fourier Transforms FFT) wus
KOMIbIOTepHOH mporpammbl MetaStock. Muaukarop ompenenser UIMTENBHOCTh Tpex
JOMHHHUPYIOIUX [IUKJIOB ¥ OTHOCUTEJIBHYIO CHITY Ka)KIOTO U3 HUX.

Ha cnenyromem pucynke npezacrasieH rotosoiii uaaukarop FFT kypca akmmii US Steel.

W3 rpaduka uHIMKATOpA BUIHO, YTO JOMHHHUPYIONINE IUKIBI B JHHAMHKE Kypca aKmui
u3 US Steel umerot mmmrensrocts 205, 39 u 27 TOProBuIX AHEH.
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I'otoBerit mugukarop FFT Bcerma mokaspiBaeT Hawbosiee 3HAYUMBIA UK (B JaHHOM
ciydae 205 nHel) cneBa, a HAUMEHee 3HaUUMbIi (27 1HEH B JaHHOM IIpUMeEpe) — CIIpaBa.
JIMMTENPHOCTh KaXKIOTO IMKJIA OINPEACNIICTCS YWUCIACHHBIM 3HA4YeHHEM WHJIUKATOpa
(mkarel Ha ocu Y 10 00euM CTOpOHaM Trpaduka).

YeM ponbliie MHIUKATOP COXpaHSAET OIpENEeIEHHOE 3HAaueHHEe, TeM Oosiee BBIPAXKEH
COOTBETCTBYIOIIMH IIMKJI B paccMaTpuBaeMoM Habope naHHbIX. Hampumep, Ha
NpUBEJCHHOM BbIlle rpaduke 2051HEBHBI LUK B NATh pa3 cuibHee 391HEBHOTO,
MOCKOJIBKY ~ HWHAMKATOp HaxoAwics Ha ypoBHe 205 w©HamHoro nomnbire (205
NpUOJIM3UTENBHO B NATH pa3 Oouibliie, 4yeM 39, HO 3TO MPOCTO COBMAJICHHE).

3Has mepuoJi JOMUHUPYIOIIETO IUKJIa, MOKHO MCIIOJIb30BaTh €ro B KaUeCTBE MapaMerpa
JUIS IpyTuX WHIWKaTopoB. Hampumep, ecnu mieHHass Oymara wMmeeT 3S5MHEBHBIM ITHKII,
MO>KHO MOCTPOUTH JIJIsl €€ aHalIn3a 35 JHEBHOE CKOIb3siee cpeanee win 35 1HeBHbIid RSI.
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XEPPUKA UHOEKC BbIMIIAT
(HERRICK PAYOFF INDEX)

OIIPEAEJIEHUE

WNnnexc Beimnatr Xeppuka (HPI) mokassiBaer, mocTymaroT M JI€HEXKHBIE CpEACTBa Ha
(bproYepCHBIN PHIHOK WM yXOIAT ¢ Hero. Ilpu pacuere uHIekca B KauecTBE OJHOIO U3
[1apaMeTPOB MCIOJB3YETC OTKPBITBIM MHTEpPEC, IIO3TOMY 3TOT HMHJEKC HE NPUMEHHUM K
LIEHHBIM Oymaram, 1o KOTOPbIM OTCYTCTBYIOT JaHHBbIE 00 OTKPBITOM HHTepece (CM. CTp.
122).

Wupekc Beimar Xeppuka paspadotan Jlxon Xeppuk (John Herrick).

HUHTEPIHHPETAIIUA

Ecnu HPI Bbime Hyns, 3TO 03Hay4aeT, 4TO 00BEM MOCTYHAIONINX Ha (hIOYEPCHBIN PHIHOK
cpeacTB pacteT (ObIYMI NpPU3HAK). 3HAUYEHUS MHICKCA HIKE HYJSl CBUACTEIHCTBYIOT O
TOM, YTO IIPOUCXOJUT OTTOK CPEACTB C (PbIOUEPCHOTO PHIHKA (MEIBEKUM MPU3HAK).

BaxxHoe mnporHocTHYecKoe 3HAUYEHHUE HMMEIOT pacxoxiaeHus (cMm. cTp. 30) Mexay
UHIEKCOM U LIEHOU.

INPUMEP

Ha cnenyromem pucyHke mpeacTaBieHbl Tpaguku Kypca OpUTaHCKOTO (yHTa U MHIEKCA
BRIIUTAT XeppHKa. [IpOTMBOMONIOKHO HANpaBiIeHHBIC JUHWU TPEHAA AEMOHCTPHPYIOT
ME/IBEKbE PACXOXKACHUE: LIEHBbI MPOJNOJIKAIN PAacTH, JOCTHrash HOBBIX MaKCHUMYMOB, a
MHJIEKCY HE YAaBaJOCh NMOAHATHCS BBIIIE MPEIbIAYIINX MakcMMyMoB. Kak 3To 0ObrdHO
ObIBaeT B CiIy4yae pAacXOXACHUH, B JaJbHEHIIEM NpPOM30LUIA KOPPEKIMs LEH B
HAIpaBJICHUH JIBH)KEHHS HHIMKATOPA.

BRITISH POUND & HPI 07,30/93
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PACYET

Hns pacyera HPI HeoOXoauMo ompenenuTh JBa BXOAHBIX Mapamerpa: KOd(pQHUIHEHT
CTJIQKUBAHMS, WIH «MHOXUTENIb», U «YAEIbHYIO CTOMMOCTh M3MEHEHMs IIeHbl Ha |
LEHTY.

MHOXUTENIb — 3TO 3JEMEHT MeXaHu3Mma criaxuBaHus. OH JaeT MPUMEPHO TOT Ke
criaaxuBaromuii 3¢(deKT, 4To U CKoNb3siiee cpeaHee. Tak, pe3yiabTaT MPUMEHEHHS
MHOXUTENSI, paBHOTO 10, MPUMEpPHO COOTBETCTBYET peE3yJbTaTy CIVIAKUBAHUS C
noMoIbsio 101mepruoiHOro CKOJB3SIIETO CPETHETO.

B kauecTBe 3HaueHUs yJEIbHONW CTOMMOCTH M3MeHeHHMs 1eHbl Ha 1 meHT J[x.Xeppuk
pexkomenayer uucio 50 s cepebpa u 100 mas Bcex ocTanbHBIX TOoBapoB. HPI
BBIYHCIISIETCS TI0 popmyIie:

K, +((K'-K,)xS)
100000

riae

Ky = Buepamnee 3nauenue HP1;
K=CxVx(M-My))[1+2*1/G]

S = MHOXHTEIIb;

C = ynenpHas CTOMMOCTh U3MEHEHUS 1IEHBI Ha | 1IEHT;

V = ceroassmHuit 00beM TOPros;
M = (Maxcumanvuas yena + munumanvhas yena) /2

My = M (cpenHss LeHa) 3a BUEpalllHUM JEHb;

£+ - «ty,ectuM>M ,u«—», ectu M <M ;
I = a0COJIFOTHOE 3HAYEHUE pPa3HOCTU MCKAY CCTOAHAIIHUM H BUCPAIIHHUM OTKPBITBIM
HUHTEPECOM;

G = MeHbIIIEE U3 3HAYCHUU CCTOAHAIIHETO U BUCPAITHCTO OTKPBITOI'O UHTEPCCA.
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LIEHOBOU OCLINITJISITOP

(PRICE OSCILATOR)
OIPEJEJIEHUE

[leHOBOH OCIMIUIATOP TOKA3bIBACT PA3HOCTh MEXKIY IBYMS CKOJB3SIIUMH CPEIHHUMHU
1eHbl OymMaru. JTa pa3HOCTbh MOXKET OBITh BBIPAXKEHA MO0 B MyHKTAaX, JIUOO B MPOIICHTAX.

[lenoBoii ocisaTop oueHb cxox ¢ MACD (cm. ctp. 183), HO Ans ero mocTpoeHus
MO’KHO BbIOpaTh JitoOyro mapy ckonb3smux cpennux. (B MACD ucnonb3yrorcs TOJIBKO
121 261HEBHOE CKOJIB3SIILIME CPEJHHUE, & Pa3HOCTb MEXKIY HHMHU BCErla BbIpaXkaeTcs B
MyHKTaXx.)

HUHTEPIIPETALIUSA

[Tpu aHanM3e ¢ NOMOIIBIO CKOJIB3SIIIUX CPEJHUX CUTHAN K MOKYNKE OOBIYHO BO3HMKAET,
€CIIi KOPOTKOE CKOJIb3sIlee cpeaHee (WM LeHa OyMaru) moJHUMAETCs BBIIIE JJIMHHOTO
CKOJIB3SIIET0 cpenHero. HampoTuB, curHaigbel K Mpojiaxke BO3HUKAIOT, KOTAAa KOPOTKOE
CKOJIb3dlIlee cpeaHee (MM LieHa Oymaru) OMycCKaroTCs HUXKE JJIMHHOTO CKOJb3SILEro
cpeanero. lleHOBOWM OCHWIIIATOP HArsHO JEMOHCTPUPYET UUKIMYECKHE U 4acTo
NpUOBUIbHBIE CUTHAJIBI, XapaKTEpHBIE ISl CUCTEM TOPTOBJIM Ha OCHOBE OJHOTO WU JBYX
CKOJIB3SIIINX CPETHUX.

NPUMEP

Ha crnenyromem pucyHke nokasansl rpaduku kypca akuuii Kellogg u 10/ 30gHeBHOTO
LIEHOBOI'O OCLWIIATOpa. B naHHOM mpuMepe pa3HOCTb MEXKIY ABYMS CKOJIB3SIILIUMU
CPEIHMMH BbIpa’keHa B ITPOLICHTAX.

CrpenkaMH «IOKYyINKa» OTMEYEHbl MOMEHTHI, KOTJa LEHOBOM OCLHMIUIATOP MOJHUMAIICS
BBIILIE HYJISI, & CTPEJIKAMH «IIPOJIaXkay — KOTJa OH OIYCKAaJICSl HMXKE HYJs. DTOT IpUMEp
BIIOJIHE TUMHMYEH C TOYKU 3peHUs 3((HEeKTUBHOCTH LIEHOBOro ocuuiuiaropa. ITockonbky
LIEHOBOM OCLMJUIATOP SIBISIETCS MHJMKATOPOM, CIEAYIOUIMM 3a TEHICHIMEHW, OH
OpeKkpacHo paboTaeT B NEpUOJbl HAIMPABICHHOIO [BM)KEHHUS LI€H, NOMOras 3aHsTb
IpaBWIbHbIE MO3ULNH (Kak 1okazaHo ctpenkamu B, E u I'). OgHako B nepnoibl MeHbIIEH
OTIPENIeNIEHHOCTH PhIHKA OPUEHTALMsl Ha €ro CUTHalbl MOYKET NMPHUBECTU K HEOOJBIINM
yObITKaM (Kkak rmokasano crpenkamu A, C u O).
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PACYET

PasznocTth MCKAY ABYMS CKOJB3AIHWMU CpCIHUMHU 6y;[eT BbIpAa’KCHA B IIYHKTAX, C€CJIN
HGHOBOI\/'I OCHUJIIATOP ONPEACIIATh MYTEM BBIYMTAHUS JJIIMHHOI'O CKOJIB3AICTO CPCIAHCTO

N3 KOPOTKOI'O:
KOpOTKOG CKOJIb341IeC CPEAHCC — MAIIMHHOC CKOJIB3AIICC CPCAHEC.

Pa3nocts MCXKAY ABYMA CKOJIB3AIIMMH CPCAHUMU 6YIICT BbIpaXCHa B MMPO LCHTAX, €CJIU
[EHOBOW OCHWJUISATOP ONPEACTATh IyTEM JICICHUS PA3HOCTH MEXAY CKOJIb3SIIUMU
CpEHUMHU Ha KOPOTKOE CKOJIb3SILEe CPEaHEe:

Kopomkoe ckone3suee cpedHee — ONUHHOE CKONb3Auee cpeauee) « 100
Kopomxkoe ckonw3auwee cpedree
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LMK
(CYCLES)

OIIPEJAEJIEHHUE

CymectByroniye B HOPUPOJE LUKIbl IO3BOJIAIOT TOYHO IIPEICKa3bIBaTh MHOYKECTBO
COOBITUI: MUTpPAIUHU NTHUL, NPUWIMBBI U OTJIMBBI, JBHKEHHE TUIaHeT U T.4. C moMOuIbIo
IUKIMYECKOTO aHAJIM3a MOKHO MPOTHO3UPOBATh M M3MEHEHUS HAa (PUHAHCOBBIX PHIHKAX,
XOTs HE BCEra TaK K€ TOYHO, KaK MPUPOTHBIC SBJICHHE.

B noBeneHun neH Ha psii TOBapOB OOHAapyKUBAIOTCSI CE€30HHBbIE LUKIbL. Kak cnexctBue
CEJIbCKOXO03SHCTBEHHON MPUPO/IbI OOJIBIIMHCTBA TOBAPOB, 3TH LIUKJIIBI BIIOJHE 00BICHUMBI
U NOHATHBL. OAHAako OOBSACHUTH UMKIUYHOCTh B TMOBEACHMM HEKOTOPBIX JIPYIHX
(MHAHCOBBIX HMHCTPYMEHTOB OBIBACT TOpPa30 CIIOKHEe. B Teopusax HIUKIMYHOCTH
(UHAHCOBBIX PBIHKOB paccMaTpUBAIOTCS CaMble pa3HOOOpasHble MPUUYUHBI TaKOIO
MIOBE/ICHNUS, HAaUMHAasl OT MOTr0/bl U IATEH HAa COJHIE U KOHYAsl PACIOIOKEHUEM IUIAHET U
OCHOBaMH Y€JIOBEYECKOM MCUXOJIOTMU. MHE NpeCTaBIseTCs, YTO IJ1aBHas IpUYHHA — B
IICUXOJIOTHH.

M3BeCTHO, YTO Ii€HAa OTPaXXacT COBHAJACHHUE OXUIAHWM YYaCTHUKOB pBIHKA. OTH
OXHUaaHUuA IIOCTOAHHO M3MCECHAKOTCA, BbI3bIBasA CMCIICHUC JIMHUH CIIpoCa U MpPECAJIOKCHUA
(cM. cTp. 16) u 3actaBiss LEHBbI KOJEOAThCS MEXAY YPOBHSAMH IEPEKYIUIEHHOCTH U
nepenponanHoe™. Takum o0pa3zom, KojeOaHHsS IIEH — 3TO E€CTECTBEHHBIN MpOIecc
HepeMeHbI 0XKHUJIaHUH, 3aKOHOMEPHBIM CJIEZICTBUEM KOTOPOTO SBISETCA HUKIUYHOCTD.

[TombITKM UCTIONB30BAHUS [UKIMYECKON MPUPOIBI IIEH IS MOBBIIICHHUS 3()(PEKTUBHOCTH
TOPTOBJIU IPUBEIH K CO3JJaHUI0O MHOKECTBA TEXHUYECKUX WHIUKATOPOB U MHCTPYMEHTOB.
Cpea  HUX—  HHJIUKATOpHl  MEPEKYyIJEHHOCTW/  TepenpoJaHHOCTH  (Harmp.,
CTOXAaCTUYECKHN OCIIUIATOP M WHAEKC oTHocuTenbHOM cmibl [RSI]), koropsie
npeIHa3HaYeHbI I OTMpeeNICHUs] IKCTPEMaIbHbIX TPAHMIL LIUKJIIA.

Ha CJICAYIOIIEM PUCYHKC ITOKa3aHbl OCHOBHBIC KOMITOHCHTBI ITUKIJIA.

MK ) MK MK

OLH NOAHBI LMK \\ ’

BrMAQWHA BNIAOUHA

93 5P ocT NOU 0C 194 FEB R PR ey
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HUHTEPHHPETALIUA

Teme HMKIOB M UX aHaIU3a MOXKHO IOCBATUTH Lienyto KHUTY. [loaToMy 3aech g auilb
KpaTKO OXapaKTepu3yl HEKOTOpble Haubosiee U3BECTHBIE IUKIIbL. YTOOBI OO0JIbIIE Y3HATH
0 LMKJIAX U TEXHUYECKOM aHaJu3€ B IEJIOM, PEKOMEHAYI oOpaTutbcs K KHHUre JIXK.
Mbopodu «TexHuueckuit ananu3 GpbrOUEPCHBIX PIHKOBY.

COFJ'IaCI/ITeCB, YTO 3aJHHUM YHCJIOM BO BCEM MO>KHO HAWTH LIUKINYHOCTD. A JJIsA YCHCLHHOP’I
TOProBJiM HAa OCHOBC HUKIUMYCCKOI'O aHaJIMU3a HCO6XO)II/IM OIMUPATHCA TOJIBKO HAa LUKIIBI,
UMCIOIIHEC yCTOﬁ‘IHBHﬁ XapaKkTep, MU HCHOJIB30BAaTb HUX B COUCTAHWU C APYIUMHU
TOProBbIMHU MHCTPYMCHTAMMH.

281HeBHBII IUKJI. B pesynsTate nmpoBeneHHBIX B 30€ OBl HCCIIEN0BAHUM Ha PHIHKE
MIIeHUIBI OblT oOHapyXeH 281HeBHbIM UK. HexoTopble CBSA3BIBAIOT ATO C BIHUSHUEM
JyHHOro mukjia. Tak wiM MHAYe, HO MHOTHE PBIHKHM, BKJIIOYas W PBIHOK aKIUH,
JIEUCTBUTEIILHO HWMEIOT 28mHEBHBIM LUK (T.e. 28 KaleHOapHviXx JIHEW, WU
npuOIM3UTENBHO 20 mop2osulx).

10,5mecaunblii PLIOYEPCHBINA HUKJ. XOTS HUKIMYHOCTh KaXJIOro TOBAPHOTO
’ P
pBIHKA CTPOTO HWHIMBHIyalbHa, B JIuHamuke wuHIAekca CRB (unaexc wuccinenoBaHus
TOBapHBIX PHIHKOB) OOHAPYKEH ITUKII JUTUTEIIBHOCTHIO 9-12 MecsIeB.

dpdekT sHBAPA. PoHOK akiuii NPOABAI  MHUCTHYECKYIO  3aKOHOMEPHOCTh
3aKaH4YMBaTh T'OJl Ha OoJee BBICOKOM YPOBHE, €CIU B STHBape IICHBI POCIH, U Ha Ooiee
HU3KOM, €CIIi B sHBape OHM najaiu. Kak roBopuTcs, «KakoB sSTHBaphb TaKOB U BECh TOJI».
B nepuon mexay 1950 u 1993 rogamu s dext saBaps noarsepxkaaincs 38 pa3 u3z 44 —c
TOYHOCTBIO 86%.

4eTHnii nukJa (BoHa Kutuuna). B 1923 roay /Ixoszed Kuruun (Joseph Kitchin)
oOHapy»Xui, 4To MHOTHe (puHAaHCOBbIe Toka3aTenu BenukoOpuranuu um CoeaHMHEHHBIX
[lIraroB B mepuoa ¢ 1890 mo 1922 ron momumHsuncs 40Mmecsianomy nmkiy. Ilozmnee
CHJIBHOE BIIMSHHUE 3TOTO 4JIETHErO [UKIIA OBLJIO 3aMEYCHO U Ha PBIHKE akiuil Mexay 1868
u 1945 rogamu.

XOTS LUKJT Ha3bIBAETCS «UETHIPEXJIECTHUMY, €r0 JIJIMHA BapbupyeTcs B npenenax 40-53
MECSIIEB.

Hpe:’.l/lzleHTCKHi/i IUKJ. DTOT UK CBsi3aH C mpe3ugeHTckuMHu BeiOopamu B CLIA
MPOUCXOSAIIMMH KaXKIble YeThIpe Tojaa. Ero oOBACHSAIOT Tak: MOcie BBIOOPOB PBHIHOK
aKIM{ HAuyMHACT MajaTh B pe3yJbTaTe MPHUHITHS BHOBb H30paHHBIM MPE3UIACHTOM
HETMOMYJISIPHBIX MEP T0 yperyJIupOBaHUIO SKOHOMHUKH 3aTeM, B CEPEIUHE MPE3UICHTCKOTO
CpOKa, PHIHOK HAYMHACT PAcTH B HAJEXK/IE HA YKpEIUICHHE SKOHOMHMKH KO BpPEMEHHU
CJIEYIOIIUX BBIOOPOB.

9.2;1eTHHI MUK (BosHA /[karmaapa). B 1860 roxy Kiement [Ixarnap (Clemant
Juglar) oOHapyxus, YTto BO MHOTHX cdepax DIKOHOMHKMA HAOMI0MaeTca UK
JUTMTETTFHOCTRI0 TipuOnm3uTensHo 9 ner. llocnemyromiyie UCCIeIOBaHUS —JOKa3alH
3aMETHOE BJIMSTHUE ATOT0 IUKJa B nepuos ¢ 1840

o 1940 rox.

S4nernmit uuka (BosHa KoHaparbeBa). Haspauubii B 4YeCTh POCCHICKOTO
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SKOHOMHUCTA JTOT JOJTOCPOYHBIM, S4neTHUM UK
MMpOABIACTCA B JMHAMUKE IIECH U OSKOHOMUYCCKUX OKa3aTeJen. HOCKOHBKy JJINHA IMUKJIa

OYCHb BCJIMKA, €I0 I[GI\/'ICTBI/IC Ha PbBIHKE aKHHfI OTMCYCHO JIMIIb TPHUXK/IbI.

Jlist Bocxoasieit BOTHBI WKJIA XapaKTEPHBI POCT IIEH, pa3BUTHE YIKOHOMUKH U YMEPEHHBINH TIOTHEM PhIHKA
akuui. [lomorwmii ydacTOk KpuBOM nMKia (IJIaTO) — 3TO CTA0WIbHBIE LEHBI, MUK SKOHOMHYECKON
AKTUBHOCTH M CTPEMHUTENFHBIA POCT phIHKA akmuid. Hucxonsmas BoHA XapaKTepu3yeTcs MaJeHHeM IIeH,
PE3KUM CIIaJIoM Ha BCEX PHIHKAX M HEPEIKO KPYITHBIM BOCHHBIM KOH(IMKTOM.

Ha cnenyromem rpaduxe (B3sitom u3 exenenenbHuka The Media General Financial
Weekly ot 3 utons 1974 rona) npeacrasiens! BosiHa KoHapaTheBa 1 AMHAMUKA OTITOBBIX
ueH B CIIA.

+120 /
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YAUKNHA OCLMNIIIISITOP
(CHAIKIN OSCILLATOR)

OITPEJAEJIEHUE

Mapxk Yaiikua (Marc Chaikin) co3man 3TOT HHIUKATOp 00beMa, IPOA0IIKas paboTy CBOUX
npenmecTBeHHUKOB Jlxo3eda ['panBwina (Joe Granville) u Jlappu Yunwsamca (Larry
Williams). Ocnmuistop YallkuHa MpencTaBiIsSeT cOO00H Pa3HOCTh CKOJIB3SIIMX CPEIHUX
WHIMKaTopa HaKoIuieHus/pacnpeneneHus (cm. ctp. 103).

NHTEPIIPETAIIA

[IpencraBnenHoe  HUKE  OOBSCHEHHWE  HMHTEPIPETallMd  HMHIUKATOpa  HAKOII-
JeHus/pacripesienienuss oobema 1aHo caMuM Mapkom YalKuHBIM U NIPUBOJIUTCS 31€EChH C
€ro COIJIacHs.

«TexHuueckuil aHaJ3 KaK PBIHOYHBIX HHJAEKCOB, TaK M OTIENbHBIX AKUUN JIOJKEH
00s13aTeNIbHO BKJIIOYATh B ce0si M3ydeHHe o0beMa TOProB, 4TOOBI MOMOYb AHATUTHUKY
COCTaBUTh BEPHOE BIIEYATIECHUE O BHYTPEHHEM COCTOSIHUM KOHKPETHOI'O PbIHKA. AHAIMU3
o0beMa MO3BOJSET PA3IIINETh 3a JTUHAMUKON 1I€H BHYTPEHHIOIO CHIIy WIHM Cl1aboCTh
pBIHKA. 3a49aCTyIO TOJIBKO IO PACXOKACHUIO 00BbeMa M LIEH MOXHO Y3HATh O MPEACTOSAIIEM
BaXHOM pPa3BOpOTE pbhIHKA. XOTsS TEXHUYECKHUE aHAIUTUKU BCEr/a MpHUAaBaid OoJbLIOe
3HAa4YeHHE 00BEMY TOPTOB, CKOJIbKO-HUOYIb 3(p(PEKTUBHBIX MCCIIECAOBAHMIA B 3TOW 00IacTH
IPaKTUYECKH HE MNpoBOIWIOCH N0 KoHua 60x, xorma JDxozed I'panBumn u Jlappu
Yunesimc 60Jiee TBOPUECKH MOIOULTH K N3YyYEHUIO B3aUMOCBSI3H LIEHBI U 00beMa.

B Tedyenwe MHOTHX JIE€T CUMTAIOCh, YTO IIEHA W O0BEM JOKHBI PacTH W TaJaTh
OTHOBPEMEHHO, U I000€ HapyIIeHHe OTOW B3aUMOCBSI3U SIBISETCS MPU3HAKOM
BO3MOXKHOM CMEHBI IIeHOBOW TeHAeHIMH. Konnenmus OamancoBoro odobema (OBV)
['panBMIa, — COTNIACHO KOTOPOW BeCh 00OBEM B JIEHb POCTA IIEH paccMaTpUBAETCS Kak
HaKoIUIEHWEe, a B JIEHb CHaJa — Kak pachpeneieHue, — MpuemiieMa, HO CIHUIIKOM
yOpOLIEHa U MOTOMY MajolleHHa. J[eo B TOM, YTO B OYE€Hb MHOTHX CIIy4asiX Ba)KHbIE
MK W BOAIAUHBI 1IeH (KaK KPAaTKOCPOYHBIC, TaK M CPEIHECPOUHBIC) MOATBEPIKIAIOTCS
OBV. Ogpnako, ecnu o0Opa3oBaHHE IIEHOBOTO SKCTPEMyMa BCE K€ COMPOBOXKIACTCS
pacxoxaenueMm JuHUM OBV — 53T0, Kak mpaBuiio, CIYKUT HAJCKHBIM TEXHUYECKHM
CUTHAJIOM, 332 KOTOPBIM CJIEAYET Pa3BOPOT LIEH.

Jlappu YunbsiMC pa3BHI U YCOBEPIIEHCTBOBAJ KOHIIETILIMIO OanaHcoBOro oobeMa. YToOsl
ONpPEIEIUTh, YTO MPOUCXOAWIO B JAHHBIM JIEHb HA PBIHKE B ILIEJIOM WM C OTACIBHOU
aKIMeW — HAKOIUICHUE WIIU paclpenesieHne — ['paHBUIUI CpaBHUBAN TEKYILYK LEHY
3aKpBITHS C MPEABIAYIIEH, a YWIbAMC—IIEHY 3aKpbITUSA C LEHOW OTKPBITHA. Y WIbSIMC
Co3JlaJl KyMYJSITUBHBIA MHIMKATOp, MNPHOABIsIsE K €ro HAaKOIUICHHOMY 3HAYCHMIO
HEKOTOPYIO JIOJIF0 JHEBHOIO O0beMa TOPIOB, €CIIM II€HA 3aKpbITHs Oblja BbIIIE IEHBI
OTKPBITHS, .M BBIYUTAST HEKOTOPYIO JOII0 00BbEMa, €CJIM LIeHa 3aKPBITUs ObUIa HUXKE IIEHBI
OTKPBITHS. DTOT MHANKATOP HAKOIUIEHUs/paclpeiesieHusl OKa3ajcs Topas3io 3pdeKkTuBHee
KJIACCHYECKOI'0 METO/1a aHaJIn3a 00bEMHBIX PacX0XkAeHu, co31anHoro I'paHBUILIOM.

3areM YuIbsMC TOIIEN Jaliblile, CO3/1aB HAa OCHOBE JIMHUU HAKOIUICHHUs/ pacIlpeesieHus
OCHMJUISITOP, MO3BOJIAIOIIMK TOJy4yaTh eie Ooyiee TOYHBbIE CHUTHAlbl K TOKYIKE U
npogaxke. K coxanenuto, B Havane 70X TroNOB €XEIHEBHBIE Ta3eThl IEPECTAIN
myOIMKOBaTh JaHHBIE O [IEHAX OTKPBITHSI aKIHii, U pacueTsl o Gopmysie YuiabpsiMca cTaau
HEBO3MOXXHBI 0€3 €XXeJHEBHBIX 3BOHKOB Opokepy. [lo npuunHe HegocTaTka HEOOXOAMMBIX
JaHHBIX s U co3jan ocuwuiaTop YalikuHa, 3aMEHUB IIEHY OTKpBITHS B (opmyre
YunpsMca Ha CpPEAHIOI LIEHY [HSA U PacnIpoCTPaHUB IPUMEHEHHE OCLUIUIATOpa Ha
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ToBapHble pbiHKU. Ocmwuiatop Yalikuaa — 3TO
MIPEBOCXOIHBII MHCTPYMEHT aHAJIN3a PbIHKA U NCTOYHUK HA/IEKHBIX CUTHAJIOB K IOKYIIKE
n npojaxe. Ha MoOW B3I, OH 3HAYUTENIBHO MPEBOCXOAUT MPEALIECTBYIOLINE
pa3paboTKH.

Konuenmus 3Toro ociiiuisiTopa ONUpaeTcss Ha TpU OCHOBHBIX mojioxkeHus. [lepsoe: ecnu
aKIMs WM WHJEKC 3aKpbIBAIOTCS BBIIIE CBOETO CPEIHET0 3HAUEHHUS 3a JIeHb (KOTOpOe
ompeeseTcss Kak [MakCUMyM + MUHUMYM| / 2) — 3HA4UT B 3TOT JEHb MPOUCXOJIUIIO
HakoIuieHue. Yem 6JII/I)KG YPOBCHb 3aKpPbLITHA aKIUU WM HHACKCA K MAaKCUMYMY, TCM
aKTMBHee HakoruieHue. I HaoOOpoT, eciau aKiusl 3aKpbIBAeTCs HIKE CpelHEN LEHBI JTHS
— TO B 3TOT JICHb MPOUCXOJMIIO pacrpenenenue. Yem Onrxe K MUHUMYMY 3aKpbIBaeTcs
aKLus, TeM aKTHUBHEE pacrpe/iesieHue.

Btopoe monoxeHune: yCTONYMBBIN POCT II€H COMPOBOXKIACTCSI POCTOM O0OBEMa TOPTOB U
CWIBHBIM HakoruieHneM oOwvema. [lockoiabKy 00BEM — 3TO CBOETO poja TOIUIHMBO,
MUTAIOIee POCT PbIHKA, TO OTCTaBaHHE O0bEMa MPU POCTE ILIEH CBUAETEIbCTBYET O
HCAOCTATKE TOIJIMBA AJIA MPOJOJIKCHUA ITOAbCMaA.

W HaoOopoT, najzieHre 1eH 0ObIYHO COMPOBOXKIAETCS HU3KHUM 00BEMOM, a 3aKaHYMBACTCS
MAHUYECKOW JIMKBUJALUMUEH TMO3UMUIMA HWHCTUTYIIMOHAJIBHBIMA HWHBECTOpamMu. Takum
o0Opa3om, cHavana HaOIIOAAeTCS POCT 00beMa, 3aTeM MaJIeHHE IIeH MPH YMEHBIICHHOM
o0beMe, W JIUIIb KOTJIa PHIHOK MPHUOIMKACTCS K OCHOBAaHUIO, MPOMCXOIUT HEKOTOPOE
HaKOILICHUE,

Tperbe MOJIOKEHHE COCTOUT B TOM, YTO C MOMOUIBI0 OcuuWuIsiTopa YallkuHAa MOMKHO
OTCJIC)KUBATh 00bEM JIEHEXKHBIX CPEJICTB, MOCTYMAIOMIMX HA PHIHOK M YXOJISIIMX C HETO.
ConocraBneHne JUHAMHKA 00bEMa U IIEH TO3BOJISET BBISBISATH BEPIIMHBI U OCHOBAHHUS
PBIHKa — KaK KpaTKOCPOUHBIE, TaK U CPETHECPOUHBIE.

[Tockonbky He cymecTByeT 0e30mHO0YHO JEHCTBYIOMIMX METOJI0B TEXHUYECKOIrO
aHanu3a, pPEKOMEHAYI0 MPUMEHATh JTOT OCHUUIATOP COBMECTHO C JpYIHMHU
TEXHUYECKUMHU UHAMKaTOpamMHu. HaJeXHOCTh KpaTKOCPOYHBIX U CPEIHECPOUHBIX
TOProBbIX CUT'HAJIOB 6yIIeT BBIIIC, €CJIKM BMCCTC C OCHUIIATOPOM YanknHa HUCIIOJIB30BAaTh,
HarpuMmep, IEHOBOM KOHBEPT (CM. cTp. 78) Ha ocHOBE 21 MTHEBHOTO CKOJB3AIIETO CPEI-
HEro U KaKOH-IM00 OCHIUISITOP MEePEKyTUIEHHOCTH/TIEPETPOTaHHOCTH.

Haubonee BaxkHbIii curHan ocuuiuiatopa YaikiHa BO3ZHHKAET, KOTJAa LIEHBI JOCTHUTAIOT
HOBOI'O MaKCHMyMa WJIH MHUHUMyMa (OCOOCHHO Ha YpOBHE NEpPEKYIUIEHHOCTH WIN
NEPENPOIaHHOCTH), a OCHWUIATOPY HE YIAeTcsl IMPEOAOJIETh CBOE MPEIbLIyIIee
HKCTPEMAIIBHOE 3HAYEHUE U OH Pa3BOPAYUBACTCA.

1. CurHanel B HalpaBJI€HUU CPETHECPOUHON TEHCHIIMM HAJIEKHEE CUTHAJIIOB IIPOTHUB
TCHACHIINN.

2. lloaTBepkaeHne OCUUIUISITOPOM HOBOTO MAaKCUMyMa UJIM MUHUMYMa HE 03HA4YaeT, 4TO
IIEHBI TTPOJIOJDKAT JBM)KEHHE B TOM K€ HampaBlIeHUU. S paclieHuBaro 3TO COOBITHE KaK
He3HaJariee.

CymectByeT M Japyrod crnoco® HCIOJIb30BaHMA ocHuuisTopa YalikuHa, MpU KOTOPOM
M3MEHEHHE €ro HaIlpPaBJICHUS CYUTAETCA CUTHAJIOM K MOKYIKE WM MPOJaXe, HO TOJIbKO
€CJIM OHO COBIIAJIa€T C HaIIpaBJICHWEM LIEHOBOM TeHJeHIMH. Tak, eciy akuus Ha MoJgbeMe
U ee 1eHa Bbilie 90IHEBHOTO CKOMB3SIIET0 CPEIHET0, TO MOBOPOT KPUBOM OCLUILIATOpPA
BBEpPX B 0O0OJIACTH OTPHUIIATEIBHBIX 3HAYEHUH MOXHO CYHTATh CHUTHAJIOM K IMOKYINKE (HO
TOJILKO €CJIM IeHa aKI1H Bbilie 90T1HEBHOTO CKOJIB3SIIEr0 CPETHEr0 — HE HIKE HETO).

PaSBOPOT OCHUJIIIAATOpAa BHU3 B 00J1aCTH MOJIOKHUTENLHBIX 3HAUEHUH (BLIH_Ie Hynﬂ) MOXXHO
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CUMTATh CUTHAJIOM K MPOJAXKE, TOJbKO €CJIH LIEH aKINU
B 3TOT MOMEHT HIKe 90THEBHOTO CKOJIB3SIIETO CPEAHETO IIEHBI 3aKPBITHS).

MNPUMEP

Ha cnenyromem pucyHke mnokaszanel rpaduku Kypca akuuii Eastman Kodak u
ocumuiaropa Yaiikuna. B oOnactsix A u B BO3HUKIM MenBEXbU pacxokIeHus (LeHbI
JIOCTUIJIA HOBBIX MaKCMMYMOB, a OCLHMJUIATOP Iaaai), NPeAyNpekIaBIIue O BO3MOKHOM
NaJieHU! LeH. JTo B JeiicTBuTenbHOCTH | mpousomnuio B 000uX cirydasx.

EASTHAN KODAK & CHAIKIN
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PACYET

Ocmmnsatop  YalikuHa — ompenensercs IMyTeM
CTIOHEHITHAIIBHOTO CKOJIB3SIIIETO CPETHET0 WHAMKATOpPA HAKOILICHUS/paclpeaeieHus (CM.
ctp. 103) w3 3mepuoAHOrO0 SKCHOHEHIIMAIBHOTO CKOJB3AILIETO CPEJHEro 3TOr0 XKe

WHJIUKATOpAa.

BbIYUTAaHUA

10nepuogHOrO

OK-
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YETBIPEXIIPOLIEHTHAST MOAEJIb
(FOUR PERCENT MODEL)

OINPEJAEJIEHHUE

YeTbIpeXpoLeHTHAsI MOJENIb — 3TO MHCTPYMEHT ONPEE/ICHUS] BPEMEHHU ISl OTKPBITHS U
3aKpBITUS NO3MLMH Ha pblHKEe akuuil. OHa OCHOBaHAa Ha INPOLIEHTHBIX H3MEHEHHSX
HE/IETBHOTO YPOBHSI 3aKphITUs (T€OMETPHYECKOr0) cocTaBHOro uHaekca Value Line
Composite. DTOT MHCTPYMEHT CJEIOBAaHUS 3a TEHACHLUEH MO3BOJSET YyIepXkKaTbCs OT
MIPEKIEBPEMEHHOIO 3aKPbITUS MO3ULUI IPU YCTOMYMBOM INOJBEME U UX OTKPBITHUS (2
€CJIM OTKPBITHSL, TO TOJIBKO KOPOTKHMX MO3ULMIT) B IEPUO/Ibl 3HAUUTEIIBHBIX CIIaJI0B.

YerplpexnponieHTHYI0 Mojenb paspadoran Henm JloBuc (Ned Davis), a BBenm B 00MXoj
Maprtun Lgeiir (Martin Zweig's) B kaure «Kak mooenuts Ha YomiCtpur» (Winning on
Wall Street.).

HUHTEPIIPETAIIUA

CyIIecTBeHHBIM TOCTOMHCTBOM YETHIPEXITPOIICHTHON MOJEIH SIBIISIETCS €€ MpOocToTa. Ee
pacueT M aHanu3 dJIeMEeHTapHbI. i 3Toro He TpeOyeTcs HUKAKUX MHBIX JaHHBIX, KPOMeE
HEJIEITLHOTO YPOBHS 3aKPBITHUS cocTaBHOTO MHekca Value Line Composite.

CurHaj K TOKYNKE BO3HHKAaeT, KOTJa WHIEKC YBEIMYMBACTCS HE MEHee yeM Ha 4% 1o
CPaBHEHHUIO C TpeplIyluM 3HadeHreM. CHUTHAIOM K MpOJaxe SBISETCA NaJcHUE
nHaekca Ha 4% wnm Oonee. Hampumep, ecnmu Obl HEACIBbHBIA YpPOBEHb 3aKPBITH
coctaBHoro uHzaekca Value Line Composite Bbipoc ¢ 200 no 208 (4%Hblit poct), 3TO
cTaso Obl CUTHAJIOM K TOKynKe. Ecim Obl MHIEKC B manpHelmeM Beipoc a0 250, a 3atem
omyctuiics Huxe 240 (4%Hoe maieHue), To 3TO MOCIYKUII0 ObI CUTHAJIOM K TPOIaXKe.

C 1961 no 1992 rox Toprosis MO NPUHLUIY «KYIH U JIEPKW» HA OCHOBE COCTaBHOIO
ungekca Value Line Composite mpuHecna Obl npuObUib, paBHyto 149 mynktam (3%
TOIOBBIX). A TNpPH HCHOJIB30BAHUU YETBHIPEXIPOLIEHTHOH MOAETH (C Y4eTOM KOPOTKHX
MO3ULMI) 3a TOT ke mepuoi npuObUlb coctaBuia Obl 584 myHkra (13,6% rol0BBIX).
HHTepecHo, YTO NPUMEPHO IMOJOBMHA M3 TMOJAHHBIX MOJEIbI0 CHUTHAJIOB OKa3alHCh
HeBepHbIMU. TeM He MeHee, cpeAHsisi NpUObUIb, 3HAUUTENBHO MPEB30OLUIa CpPEAHHM
yOBITOK, YTO SIBISICTCS MPEKPACHOW WIUIIOCTpAIMe M3BECTHOrO IMpHUHLUIA Oup>KeBOU
urpel: «Kak MOXHO JIOJIbIIIE COXpAHSAWTE NMPUOBUILHBIC TO3HMIIMU, BOBPEMS 3aKpbIBaiiTe
yOBITOYHBICY.

HNPUMEP

Ha cnenyromem pucyHke mokasaH MHIMKATOp «3Urar» (cM. ctp. 68), HaHECEeHHbIH Ha
rpaduk coctaBHoro muaekca Value Line Composite. IHIuKaTop BBIABISET U3MEHEHUS
HHJEKCA, COCTABJISIIOIINE HE MEHEE YETHIPEX IIPOLIEHTOB.
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VALUE LINE 12/23/88

2%
230
285
280
275
270
1 25
{20
1 2
250
245
240
235
230
25
1 220
4 215
{1 20
05

{20
1 1%
1 10
1 185
1 180
: 175
SHAPKOCA BUJIbI
(ANDREW'S PITCHFORK)
OINNPEJEJIEHUE
Bunel Onpaproca — 3TO HMHCTPYMEHT JIMHEMHOIO aHaiM3a, COCTOSIUN U3 Tpex

napajuieNIbHBIX JIMHUW TPEHIA, MCXOIHBIC TOYKH KOTOPBIX aHAJIUTHK BBIOMPAET CaM.
JlanHbIil ”HCTpYMEHT paspadortan aA-p Anad DHapioc (Alan Andrews).

HUHTEPHPETALIUA

Wurteprperanus BII DHAPIOCA OCHOBBIBACTCS HA CTAHIAPTHBIX MPaBH MHTEPIIPETALNN
JMHUM MOAJIEPIKKHU U CONPOTUBIIEHHUS (CM. cTp. 14).

IHPUMEP

Ha cnenyromem pucyHke BUIIbl DHJPIOCAa HAHECEHBI Ha Tpaduk Kypca akiuid Xerox. s
MIOCTPOCHUS BHJI ObUIM BBIOpaHBI TpU TOUKH (OTMeueHbl Ha rpadukxe). OO6parute
BHUMAaHHUE, 4YTO LEHBI JOBOJIBHO CTPOro MNPUACPKUBAIKNCH HANpAaBICHUS, 3aJaHHOIO
JUHUSMH TPEH/IA.
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XEROX CORP 04,28,33

|

‘92 U AUG SEP ocT NOV DEC ‘93 FEB MR APR

PACYUET

IlepBass nuHUS TpeHJa HAauMHAETCs B BBIOpaHHOW KpalHeill JeBoi Touke (3TO
Ba)KHBIM MUK WIM BMAJWHA) U MPOBOAMTCA B TOUYHOCTH MEXKIY JBYMS KpailHUMH
IIpaBbIMU TOYKAaMU. JTa JIMHUSA — «PYKOATKA» BWI. 3aT€M IapajuIeIbHO NEPBOU
JUHUU TPOBOJATCA BTOpass M TPEThbsd JWHUM TPEHAA, HUCXOIAIIME U3 JBYX
BBIIICYITOMSHYTBIX KpailHMX MpaBbIX TOYEK (BaXKHbIE MUK W BIAJAWHA). DTU JUHUU
— «3yObs1» BUIL
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QOPEKTUBHOCTU PbIHKA TEOPUA
(EFFICIENT MARKET THEORY)

OIIPEAEJIEHUE

Teopus 3((HEeKTUBHOCTH PHIHKA YTBEPHKIAECT, YTO B PHIHOYHOH IIEHE BEPHO M MOYTH 0e3
3aJIepKKH OTpa)kaeTcsl BCs U3BECTHAs MH(OPMAIHsI U BCE OXKMJIaHUS YYACTHUKOB PBIHKA.
CormacHo STOW TEOpHH, TOCTOSHHO OOBITPHIBATH PBIHOK HEBO3MOXKHO, IMOTOMY YTO
MOCTYIUIEHHE HOBOW MH(pOpMaIMM HOCUT CIy4YailHbIM XapakTep, a peaklus pblHKa Ha Hee
noutu MrHoBeHHa. CienoBaTesbHO, B J1I0OOH MOMEHT BpEMEHHM Bce OyMmaru OLIEHEHBI
PBIHKOM COBEpIIEHHO TOYHO. [I03TOMy — BO BCSKOM ciy4ae, Tak IJIacUT TEOpHs —
Oymaru He MOTYT OBITh TEPEOIEHEHbI WIM HEIOOUEHEHBI JOCTATOYHO JIOITO YIS TOTO,
YTOOBI MOKHO OBLIO M3BJIEUb U3 3TOTO MPUOBLIb.

W3 Teopun Taxxe cieayer, 4To Jr00i aHanu3 — (yHJaMEHTAIbHbBIA WIM TEXHUYECKUI
— HE MOXET CKOJIbHHOY/b CYIIECTBEHHO TOMOYbL YBEJIWYHTH JOXOJHOCTH OIEpaIuii,
MIOCKOJIBKY LIE€HBl OTPa)KaloT BCIO HMMEIOLIyIocsd HMH(OpMAaIMio, a MOCTYIUIEHHUE HOBOM
MHPOPMALIUK TPOUCXOTUT CIy4aHbIM o0pazoM. To ecTb r00ObIe HOBBIC JTaHHBIC
INPUHUMAIOT K CBEJIEHUI0 U OCMBICIMBAIOT THICAYM HHBECTOPOB, W 3TH JaHHbIE (KaK
HOBBIE, TaK W IIOJYyUYEHHBIE PAaHEE) HAXOIAT TOYHOE OTPaKEHHWE B PBHIHOYHOM IICHE.
[Tpomble TaHHbIE HUKAK HE MOTYT MOBJIMATH Ha OyIylue LEHbI, CIEI0BATEIbHO H3Y-
YeHHE WCTOPUYECKUX MAaHHBIX C IOMOIIBI0 (DYHIAMEHTAIbHOTO WM TEXHUYECKOTO
aHaJIM3a COBEPUICHHO OECII0NIE3HO.

Ho B 0060uX MOJOXEHUAX TEOPUU HE YUTEHO, YTO OXKHMIAHHUS OYEHb MHO2UX WHBECTOPOB
OCHOBBIBAIOTCS Ha TPONLIBIX IEeHaX (BCJIEACTBUE HCIOJB30BAHUA TEXHUYECKHX
MH/IMKAaTOpOB U MH(pOpManuu o0 ycrnexax KOMIIAHHM B MPOIJIOM, aHAlU3a OTPACIIEBBIX
TEHACHIIMA M COCTOSHUN MEpPeKyIUIEHHOCTU/TIEPENPOJaHHOCTH U T.1.). A pa3 LEHBI
ONIPEAEIAIOTCS OXHMIAHUSMU HMHBECTOPOB, KA)KETCS OYEBHUJHBIM, UYTO MPOILIBIE ILIEHBI
JIEHCTBUTENBFHO OKa3bIBAIOT CYIIECTBEHHOE BIIMSHUE Ha Oyayiiue.
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SANNOHCKUE CBEYH
(CANDLESTICKS, JAPANESE)

OIIPEJAEJIEHHUE

B XVII Beke B Slnonum Obl1 pa3zpaboTaH OAMH U3 METOAOB TEXHMYECKOI'O aHAIU3a,
KOTOPBIA MCHOJIB30BAICA I MPOTHO3UMPOBAHMS IIEH HA PHUCOBBIE KOH TPakThl. Merox
MIOJIy4nJI Ha3BaHME «GIMOHCKHUE cBeun». Ero nomynspusatopom cunrtaercs CtuBeH Hucon
(Steven Nison), oH e NpPU3HAH BEAYLIMM 3KCIEPTOM IO HMHTEpHpeTanuu TpaduKkoB
CBEYEH.

CBeun OTpakalOT Ty Xe HHPOPMALUIO (LE€HBl OTKPBITHS, 3aKPBITHS, MaKCUMYMBbI U
MUHUMYMBI), YTO U COBpEMEHHbIE CTOJIOMKOBbIE I'padUKH, HO B OTJINYUE OT MOCIEAHUX B
Oosee MPOCTOM JJIsi BOCIPHSATHS BHJE TOKA3bIBAIOT COOTHOILEHHE MEXIY IEeHaMHU
OTKPBITHS U 3aKpbITUS. ['pauKu cBedei — 3TO MPOCTO elle OJUH crioco0 HabIoIeHus 3a
JTMHAMUKOM 11eH; OHU HE TPeOYIOT HUKAKUX BBIYMCIICHUH.

Kaxnas ceda npencrtaBisieT oauH mnepuon (Hamp., 1eHb). Ha pucynke 47 mokaszanbl
3JIEMEHTHI CBEYH.

P1CYHOK 47

/Maxccummnax HeHa (BepXHAS TEHb)

Bossmee U3 3HaYeHUI NeHb]
/ OTKPbLITHA H II€HBI 3aKPLITHSA

Teno ceeun. Ecny neHa 3aKpeITHSA
HH)KE IeHBI 3aKPBITHA, TEJIO HMEeT
JepHLIA UBeT. B npoTHBHOM ciryqae
oHo 6yzeT Gennim.

\Memmee U3 3Ha4YeHHI KEeHb]
\ OTKPBLITHA B IIEHEI 3aKPLITHA
MuHIMaILHASA HeHA (HHKHAA TeHb)

HUHTEPIIPETALIUA

I[Io mMouM HaOIIOAEHUSM, OJHUX WHBECTOPOB IPUBJIEKAECT 3araJOYHOCTb SIOHCKHX
CBEUEH: a BIPYr 3TO U €CTh «JAaBHO YTEPSHHBIM K04 BOCTOKa» K MHBECTULIHOHHOMY
aHanmu3y? JlpyruMm oHa mpeTHT: 3TO Bcero Juib rpaduku, He Tak jau? HacrosrenbHo
COBETYI0 YHTATEII0 OCTABUTh B CTOPOHE CBOM YYBCTBA IO MOBOAY IPOLUIOrO CBEYEH U
3aHATBCS M3YyYCHHMEM HX OOraThlX aHaJUTUYECKUX BO3MOXHOCTEH. OTH Tpaduku
BEJIMKOJICITHO OTPAKAIOT U3MEHEHUS CIPOCa U MPEJJIOKEHNS] — TJIaBHBIX ABMKYIINX CHII
PBIHKA.

[Tockonbky rpaduKy CBeued MOKa3bIBAIOT COOTHOILICHHE MEXIY LEHAMHU OTKpPBITHSA,
3aKpBITHSA, MakCHMyMaMH M MUHHMYyMaMH, OHM HE MPHUTOTHBI ISl aHAINW3a LEHHBIX
Oymar, i KOTOPbIX M3BECTHAa JHUIIb II€HA 3aKpbITHS; W3HAYaJbHO OHU HE
IpeHa3HAvaINCh U 7Sl OyMar ¢ HeM3BECTHOM IIEHOW OTKpHITHS. JKenalomuM mocTpouTh
cBeuHOM rpaduk A Oymaru 0e3 JaHHBIX O LIEHE OTKPBITHS PEKOMEHAYIO HCIIOJIb30BaTh
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BMCCTO HCC LCHY 3aKpPbITUA MPCABIAYLICTO IHA. 3TOT
IMPUEM IMO3BOJIMT IMOJTYYUTH HECKOJIBKO HeO6I>ILIHBIe, HO BIIOJIHC IPHUI'OJHBLIC JJIs aHalln3a
CB€YH U MOJACIIN.

Wutepnperanus rpadMKoB CBEUYEH COCTOUT, IIaBHBIM 00pa30M, B aHAJIU3€ MOJIENIEH.
HauOonee yacto BcTpeuaromuecs: 3 HUX OIMMCAHbI HUXKE.

BEblYbW MOOEMN
|

Jdaunnas Oesas cBeuya (Long white (empty) line). Dra Owiubs cBeua
o6pa3yeTc;1, KOrga O€HbI OTKPBIBAOTCA OKOJIO MUHUMYMaA, d 3aKPbIBAOTCA HAMHOI'O BbIIIC
[IEHBI OTKPBITHUS, BOTU3M MaKCUMyMa IepUO/Ia.

MoJgor (Hammer). Dra cBeya sBusercs Oblubeil, ecinum  0o6Opasyercs MOCIeE
3HAUYUTEILHOM HUCXOMSINEH TeHACHIMH. Eciv OHa BO3HMKAeT IOCIE 3HAYUTEIBLHON
BOCXOJAIIENH TEHJACHLMU, TO HAa3bIBACTCS «IOBELICHHBIH». MOJIOT XapaKkTepu3yercs
MaJICHBKUM TeJOM (T.e. ONU30CTBIO IIEH OTKPBITHUS M 3aKpbITUS) U JIUHHON HUKHEH
TEHbIO (T.€. MUHUMYM HAMHOT'O HMJKE€ IIEHbI OTKPBITHS, MAKCUMyMa M IIE€HbI 3aKpBITHS).
Teno cBe4r MOXKET OBITH OEJIBIM UM YEPHBIM.

IIpocset B o0sakax (Piercing line). Dra Gbiubst Mozieb IPOTHBOMIONOKHA MOJIETH
«3aBeca U3 TeMHBIX 00sakoB» (cM. cTp. 231). IlepBas u3 nByX ee cBedel — JJIMHHAS
yepHast , a BTOpas — JUIMHHasi Oenas. BTopas cBeua OTKphIBaeTCs HIDKE MHUHUMYyMa
NIEPBOM CBEYH, a 3aKPbIBACTCS BBIIIE CEPEIUHBI TeJa MEPBOIl CBEUH.
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l

borubs moxens noriaomenus (Bullish engulfing lines).

SBnsercs CwiIbHOM OBIYBEH MOJEIBIO, €CIM Oo0pa3yercs T1ocie 3HAYUTEIbHON
HUCXOZSIICH TeHICHIMH (T.€. BBICTYNAaeT B KauyecTBe Mojenu pa3BopoTa). Coctout u3
HEOOJIBIIION MENBEXKbEW (YepHOI) CBEUM M TIOTJIOMIAIOIICH €€ JUIMHHOW Oblubei
(6emnoii)cBeun.

m

Yr1pennsisa 3Be3na (Morning star). Boiubs Mojens—cCUrHaa NOTEHIHAIBHOTO
OCHOBaHMs. 3BE3[a YKa3blBa€T HA BO3MOKHBIM pa3BOPOT PhIHKA, M ObIubs (Oemast) cBeva
CITY’>KUT TOMY MOATBEPKICHUEM. 3B€3/1a MOXKET OBITh OCJION MU YEPHOIA.

Jr

borubs 3Be3ma noxku (Bullish doji star). 3sesma yxasbiBaer Ha BO3MOXKHBIH
pPa3BOpOT, a JOKH CBHJIETENLCTBYET O HEOMpeAeNIeHHOCTH. TakuM oOpa3om, maHHas
MojieTib OOBIYHO O3HAYAET Pa3BOPOT MOCIE MEepUoJia HeonpeaeaeHHoCTH. s BCTymieHus
B CJHEJIKY HEOOXOJIMMO JOXKIAThCS MOATBEPKIAIOIIET0 CHUrHaja (Hamp., Kak B Cllydae
BBIIIICONTMCAHHON YTPEeHHEH 3Be3/1bl). [lepBas cBeya MokeT ObITh O€I0i MM YEPHOM.
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MEABEXbW MOLETIN

Jdnunnas dyepHas cBedya (Long black (filled-in) line). Dra mensexns cseua
o6pa3yeTcsI, Koraa OE€HbI OTKPBIBAKOTCA OKOJIO MAaKCHMMYMa, a 3aKPBIBAIOTCA TOPa3]0 HUKE
HCHBI OTKPBITHA, BOIH3H MHWHUMYMa nepruoaa.

IoBemennbiii (Hanging Man). Dtu cBeun SBISIOTCS MEIBEXKBUMH, €CIH
00pa3yroTcsl 1MOCiIe 3HAYUTENbHOM BOCXOAIIEeH TeHACHIUN. Eciu OHM BO3HUKAIOT IOCIe
3HAYUTENIBHOM HUCXOJMAIIEH TEHAEHLMH, TO HOCAT Ha3BaHHE «MoyoT». lloBemeHHbIE
XapaKTEPHU3yIOTCsS HEOOJBIIUM TeJIOM (T.€. OMM30CTBIO II€H OTKPBITUS U 3aKpPBITHSA) U
JUIMHHOW HUKHEW T€HbIO MUHUMYM HAaMHOT'O HUXKE LIEHbI OTKPBITUSI, MAKCUMYMa U LICHBI
(3akperTus). Tena cBeuelr MOTYT OBITH OCJIBIMU WU YEPHBIMHU.

3aBeca u3 TeMHbIx 001akoB (Dark cloud cover). Dra Mensexns Momens Gonee
3Haynma, €CJIHN TCJI0 BTOpOI>'I CBCYH OITYCKACTCA HMIKC CCPCIAUHBI TCJIa nepBoﬁ CBCUYH (KaK
MOKa3aHO Ha PUCYHKE).
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MeaBexxba Mopenr nornoigenns (Bearish engulfing
pattern). ssAeTca CWILHOMN MeJBexbeil MOJIENbIO, eciik 0Gpa-
3yeTesH 11ocje 3Ha4YMTEIbHOR BocXolslel TeHAeHIIUH (T.e. BbI-
CTyIlaeT B KaudecTBe Mojenu pasBopoTa). COCTOUT Hu3
HebobIION ObIubelt (Gestolt) CBeYr M MONIOLIAIIIEH ee JJIUH-
HOI1 Me/IBexbell (UepHoii) cBedu.

Beuepusisi 3Be3ga (Evening star). Mensexbst Mojelnb CHIHAN MOTEHIHAIbHOMN
BEpLIMHBI. 3Be3Ja yKas3blBaeT Ha BO3MOXKHBIH Pa3BOPOT PHIHKA, U MEIBEXbs (UepHasi)
CBEYa CITyXKHT TOMY ITOATBEPXKIACHHEM. 3Be3/1a MOXKET OBITh OEJIOM HITH YSPHOA.

3Be3na moxu (Doji star). 3sesna ykassiBaeT Ha BO3MOXKHBIH PasBOPOT, a IOXKH
CBUJIETENLCTBYET O HEONpENeNeHHOCTH. TakuM 00pa3oM, JaHHas MOJEIb OOBIYHO
03HA4Ya€T Pa3BOPOT MOCJIE TEPUOIA HEONPENETEHHOCTH. JIIs BCTYIUIEHUS B CIHENKY
HEOOXOMMMO  JIOKNAThC  TOATBEPKAAIONIET0 CHrHana (Hamp., Kak B CIydae
BBILICONMCAHHOI BeUepHEN 3BE3/IbI).
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MManaomas 3Be3ga (Shooting star). Dra wmozenb o03HAYaeT BO3MOKHYIO
KpaTKOBPECMCHHYIO KOPPCKOHUIO, CCIMU IIOABJIACTCA IIOCJIC IMOABCMA PbIHKA. v 3BC3/1bI
JOJDKHO OBITH HEOOJIBILIOE TEJI0, PACIIONOKEHHOE BOIM3M MUHUMYMA, U JJIMHHAS BEPXHSSA
TCHb.

MOIEIH PA3BOPOTA

Jamunonoruit noxu (Long-legged doji). Dra cBeua yxasbiBaer Ha mepenoMublii
MOMCHT B Pa3BUTHUH PbIHKA. ( 06pa3yeTc51, KOTaa ICHBI OTKPBITUA U 3aKPBITUA COBIIAAAOT
a Ixalia3oH MEXX1y MaKCMMYMOM 1 MUHUMYMOM OTHOCHUTC HO BCJIUK.

Joxu crpeko3a (Dragon-fly doji). Dra cBeua Ttakike o3HaYaeT mepEIOMHBIN
MOMEHT B pa3BUTUHU pblHKa. OHa 00pa3yeT eciu LEeHbl OTKPBITHUSA U 3aKpBITUS PaBHBI, a
MHUHUMYM 3HAYUTCIIbBHO HUKC ypOBHCfI OTKPBITHA, MAKCUMYMa U 3aKPbITHUA
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A

Hoxn naarpoome (Gravestone doji). Dra cBeua Takike O3HAauaeT MEPETOMHBIH
MOMEHT B pa3BUTMH pbIHKAa. OHa 00pa3syeTcs, €C¥ ILEeHbl OTKPHITHS, 3aKpBITHA M
MHUHHUMYM pPaBHbI MAKCUMYM — 3HAUUTCIIbHO BBIIIC HUX.

3Be3na (Star). 3sesna npeaynpexaaer o pasBopore peiHka. O mpeacrabiser coOon
CBEuy C MAJICHBKHM TEJIOM, KOTOpas T SBISETCS II0CIE CBEYHM C TEJIOM 3HAYMTEIHHO
OONBLIETO pa3Mepa, IpUYEM Tejla HE MEepPeKphIBAIOT ApYr Apyra. TeHM CBed MOTyT
MePEKPHIBATHCSL.

3Beapna poxku (Doji star). 3Be3sa ykasniBaeT Ha BO3MOMKHEIH
[ Pa3BOpOT, a IOHKH CBUACTENLCTBYET 0 HEONIpeAeJeHHOCTH. Ta-
KM 06pa3oM, aHHas Mo/Ie/Th OGBIMHO 03HAYAET PAa3BOPOT IOC-
Jie 11epro/ia HeOolpeAeIeHHOCTH. [lIA BCTYIUICHUA B CAEJKY
HeoGX0AMMO A0 IaThCA MOATBEPKAAIOIEro CUTHAIA (Hamp.,
KaK B C/ly4ac BBIIIEOMMCAHHOM BeuepHel 3Be3/kI).

HEWUTPAJIbHbIE MOAOEN
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Bouuku (Spinning tops). Dtu neiirpanbubie cBeun
00pa3yroTCsl, KOT/Ia PacCTOSIHUE MEXIy MAaKCHMyMOM W MHUHHUMYMOM, a TaKXe MEXIy
HEHAaMH1 OTKPBITUA U 3aKPbITUA OTHOCUTCIIBHO HEBCIIMKU.

Hoxu (Doji). Dra cBeua o3HaYaeT HEONPENETEHHOCTD: PHIHOK OTKPBUICS U 3aKPBUICS
TIPY OJIMHAKOBBIX II€HaX. J[0KH BCTPEUAETCS B PAJIE PA3IMUHBIX MOJIENEA.

I[BOﬁHOﬁ JOXKH (I[BC CMECXKHBIC CBCUH I[O)KI/I) 03Ha4acT, 4YTO 3a BBIXOJAOM M3 HBIHCIIHETO
COCTOSAHHU HEOIMPECACIICHHOCTH MOCIICAYET MOIITHOC IBUKCHUEC PBIHKA.

Xapamu (Harami ("pregnant" in English)). Dra mozens (B mnepesone
«OepeMeHHas») yKas3blBaeT Ha ocllayieHre Temra 1eHoBor TeHaeHmu. OHa obpa3yercs,
Koraa ¢B€4a € MAJICHBKUM TCJIOM OKAa3bIBACTCA B MPCACTIaX CPaBHUTCIILHOTO 60JIBH_I€I‘O
Tena mpenpiaymei ceeun. B manHOM mpuMepe 3a Obrdbeil (0emoif) cBedol C JTMHHBIM
TeloM crleayeT ciabas MenBexbsi (depHas) CBedya, YTO O3HAYAET 3aMeJICHHE TemIia
BOCXOJAIIEH TCHICHIINH.

Kpect xkapamu (Harami cross). Dra mozens Takike ykaspiBaeT Ha ociablieHHe
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TEMIIA I_IGHOBOI\/'I TCHACHIINU. OHa OTJIMYACTCA OT XapaMI/I
JUIIH TEM, YTO €€ BTOpas CBeua MPEACTaBICHA I0KH (YTO O3HAYAET HEOMPEACICHHOCTH ).

HNPUMEP

Crnenyroumii rpaduk 1eH Ha KyKypy3y HIUTIOCTPUPYET HECKOJBKO CBEYHBIX MOJIENeH U
MPUHITUIIBI KX UCTIOJIH30BAHUS.

N3 rpaduka BUAHO, YTO POCT II€H OOBIYHO COMPOBOXKAACTCS (OPMHUPOBAHHEM OEIIBIX
CBeYei (LIEHBI 3aKPBITUS BBIIIE IICH OTKPBITHS), & CHUKCHHIO IIEH COOTBETCTBYIOT UYEPHBIE
cBeuM (LIEeHBI 3aKPBITHS HIKE 1IeH OTKphITUs). B Toukax A u B o0pa3oBanuck MenBeXbu
MOJIETIH TIOTJIONIeHUS (M LIeHBI TIocye Toro nananu). Toukamu 1, 2 1 3 oTMeueHBI OBIYBH
Oesnble CBEYHM, COOTBETCTBOBABIINE YCTOWYUBOMY POCTY LIEH.
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