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TEXHUYECKUN AHANN3 HOBASI HAYKA

Ha npotsikeHun psga net Tomac P. [emapk siBNSeTcA cambiM aBTOPUTETHLIM KOHCYINbTAHTOM Takux pMHaHCOBLIX 6GapoHOB, kak JleoH
KynepmaH u JNlopeHc Tuw. Ero mogenu nexart B OCHOBE MHBECTULMOHHBIX CTpaTErnii cambiX KPYMHbIX U MPOLIBETAIOLLMX KOMMaHUA Mupa:
Tetopop pyn, Oauccen MaptHepa, Bapbypr, MuHkyc n ap. Ero pekomeHgauum UeHATCS Ha BeC 30510Ta B TAKUX UHBECTULMOHHBIX FMraH-
Tax, kak FonamaH Cakc, CutndaHk, dnckayHT kopn. u KpavtepuoH ®aHg. W BoT, HakoHel, Tomac Oemapk pewmn obHapogoBaTb CBOM
uccnepgosaHus. Tenepb Tpengepbl U MHBECTOPbI BCEro MuMpa MOryT MO3HAKOMUTBLCS C YXKe 3apeKkoMeHAOoBaBLIMMU cebsi MeToaukamu
NpOrHO3npoBaHns pbiHKa, 6narogaps KOTOpbIM OH CTan O4HOW U3 CaMblX BIMATENbHbIX 3aKYNUCHbIX (Uryp oHaHCOBOro Mupa.

KHury Tomaca P. lemapka »paanu gasHo. B Hew onucaHbl YyTOHYEHHbIE METOAMKN aHanu3a pblHKa, CO3aHHble 3a YeTBEPTb BEKA KPOMOT-
NIMBOTO U3Y4YeHUs PbIHOYHBLIX TEHAEHLMA U METOA0B NPOrHo3mpoBaHus. CTporo HayyHble noaxoasl [lemapka, OCHOBbIBAOLLMECS HA AMMU-
pUYYECKUX OaHHbIX, Pa3UTENbHO OTNMYAIOTCA OT «XYAOXKECTBEHHOTO», MHTYUTUBHOrO NOAXOAA M CrnyXaT paunoHansHown 6ason onga paspa-
OOTKM OMHaMUYECKNX CUCTEM, MEXAHMYECKM NMOPOXOAIOLMX PbIHOYHBIE CUTHAsMbl. OTU CUCTEMBI, BLICOKO 3apekoMeHAoBaBLUne cebsi npu
paboTe CO BCEBO3MOXHbIMW BMAAMMW AaHHbIX M Ha BCEX TWUMaxX PbIHKOB, a Takke HOBble 3(PEKTUBHbIE MHAOMKATOPLI, BMEpBble npen-
CTaBneHHbIe Ha CTpaHMLax 3TOW KHUMM, MO3BONAT YMTATEN0 KOPEHHBIM 06pa3oM yNy4yLlLnTb CBOK TOProBYH TaKTUKY.

KHura «TexHnyeckuii aHanu3 — HoBasi Haykay HanucaHa Ansi YuTaTenen ¢ pa3HbiM YPOBHEM MOATOTOBKW. HaunHas ¢ U3noxeHusi OCHOB
NOCTPOEHUSI NIUHWI TPEHAa, aBTop Aanee NepexofuT K ONUcaHuio OpUrMHanbHbIX CMOCOOOB YCOBEPLUEHCTBOBAHNS] U3BECTHbIX U LUMPOKO
UCNonb3yeMbIX MHAMKATOPOB. Hay4yHbIi noaxoa K rpacdpuyeckoMy aHanmsy, OnUcaHHbIA B KHUrE, MO3BONUT OMbITHOMY Tpewaepy nonon-
HUTb CBOW aHanMTMYECKUI apceHan LernbiM psaoM HOBbIX MHCTPYMEHTOB, a Af1sl HOBUYKA CTaHET NMPOYHbIM DyHOAMEHTOM ANst AaNnbHENn-
LUMX HAYYHBIX U NPAKTUYECKMX UCCNEOOBAHNN.

«TexHnyecknii aHanM3 — HoBas Hayka» BrepBble NPeaoCTaBnseT LWMPOKOW ayauToOpun BO3MOXHOCTb U3YUUTb TEXHUYECKME CEKPeTbl Of-
HOl U3 Hanbornee 3Ha4YMMbIX Uryp COBPEMEHHOIO hmHaHcoBoro muvpa. OHa, HECOMHEHHO, CTaHET OOHOW U3 TEX PeOKUX KHUT, KOTopble

crnocobHbI okasaTb CyuwieCTBeHHOe BlMnAHME Ha OeNnOoBYH XXU3Hb B MUpeE.

U3 npeancnoBusa xxoHa [x. Mapdwu:
«B TeyeHve nocnegHux aBaguatu neT ycnyramu [lemapka Kak KOHCynbTaHTa Nonb30Basnvch NLlb KPYMHbIE MHBECTULMOHHbLIE UHCTUTYTHI,
a TaKkke MHOrvMe Tperaepsbl, YbM MMEHa CErogHsi ctanu nereHaow. Ero ctpemneHne K TOYHOCTM, HAyYHOCTU U COBEPLLEHCTBY NO3BOMseET
NPOABUHYTb rPaHMLbl TEXHUYECKOro aHanmnsa ewe Ha oavH war sneped. VIMeHHO No3TOMy OH AeNnUTCA C HaMu CBOMMU TBOPYECKMMU nae-
sSIMM Ha CTpaHuuax 3Tow kHurn. B cBeTe GecnpeLeneHTHOro BHMMaHUSA, KOTOPOe yaAensaeTcs CeroHsa TEXHUYECKOMY aHanusy, KHura sie-
nseTcs KparHe HYy>XHOW U CBOEBPEMEHHOMY.

— IbxoH k. Mapdu, aBTop GectcennepoB « TEXHNYECKUIA aHanM3 PbloYePCHbIX PbIHKOB» U « MEXPbIHOYHbIN TEXHU-
Yeckun aHanmnay; TexHndeckuin aHanutnk CNBC
«3Ta kHUra m3obunyet GrnecTAWMMM TBOPYECKMMM KOHLENUMAMU TEXHUYECKOro aHanuaa. lNpekpacHas paboTa, no3songwlias nepenti
OT CyOBEKTMBHBIX METOO0B K OO BEKTUBHBLIM CTpATErMsSIM M TaKTUKaM».

— KopTtHu Cmum, npesudeHm «luHHakn Kanutan MeHedxmeHm, HK.»
«Te, KTO 3HAaKOM C HUM ¥ ero paboTamu, Ha3biBalOT ero GNECTALMM aHaNMTUKOM, HENPEB3OMAEHHBIM CO3AaTeNeM TOProBbIX CUCTEMY.

— XKypHan «®btouepa»
«HukTO He MoxeT cpaBHUTLCA € Oemapkom. A 3Haw, yto Yawwm Mpaans B GupxeBbix onepauunsax He cywectByeT. Ecnun 6bl oHa Obina,
Tom, HECOMHEHHO, YxXe Hallen Obl eey.

— xenmc bbsiHko, 3upekTop «Apbop TpeliduHa»
«Tom [Jemapk — UCTUHHbBIV Nnaep, KOTOPbIA 4O CErOOHSALIHEro AHA ocTaBancd B TeHW. [ybnukauusa ero KHUrm — HacTOSALWUA NepeBopoT
B TEXHUYECKOM aHanmse».

— Ponbd BuHe, aBTOp KHUrM «Mate-maTtuka ynpasneHus kanutanon!»
MHaunkaTopsl, co3aaHHble Tomacom P. [lemapkom, BkrtouyeHbl B cneaytowme cuctembl: CQG, Bloomberg Financial, FutureSource, Aspen
Graphics, Bridge, ADP, Omega Tradestation, Knight Ridder.

B 6nuxaniuee Bpems nnaHupyeTcs ux BknoveHue B cuctembl Reuters n Dow Jones Telerate.
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£ noceswWwa 3Ty KHUrY NiogsaM, KOTOpble BHECMM 3MOLMOHAaNbHbIA, (U3NYECKNIA, OYXOBHbIA, UHTENNEKTYanbHbI U NPOdeCCMOHarnbHbIN
BKInaj B CTaHOBIEHVE 1 pa3BuUTNe MOoel kapbepbl B 06nacTv MHBECTULIMOHHOIO 6usHeca. bes nx BAMAHMSA Ha MO XW3Hb 3TO HaYMHaHWe

MOr0 TaK 1 OCTaTbCA NULLIb MEYTON —

Moum pgetam, Tu Oxeto, Kappu, MeraH, Poku, OBaH 1 [loMmnHuKy, 3a noTpadeHHoe Bpems U 3a UX TepreHue, No3BOoNnmBLLUME MHE 3aKOH-

YUTb 3TY KHUTY;

Moew xeHe HaHCK 3a mogaepXKy U yMeHne orpaanTb OT BCAYECKUX NMOMEX;

Moewmy oTuy Jlyncy n matepu Kapmunne 3a LEHHOCTU, KOTOPbIE OHWU MHE MPUBSANU, U 3a TO, YTO YKa3anu BepHOe HanpasfieHNe B XU3HK;
Yuneamy P. [xoHcoHy n A. KeiT [DKOHCOH 3a NpefocTaBreHHyo paboTy, KoTopas cbirpana BaXKHY porib B MOEW XXWU3HMU;

Mony Tetogopy OxoyHcy u MNMutepy Bopuily 3a npusHaHWe 1 NoHMaHWe NPOdeCCUOHaNbHbIX NPUHLMMNOB YpPaBeHUs KanuTanom;
BaHy XoncuHrToHy 3a cuny gyxa u npefsuaeHne, Heobxoammele Ans Toro, YTobbl MHBECTUPOBATL B OyayLee;

Jlappv Yunnbsamcy 3a CTUMyn K TBOPYECTBY U CAMOCOBEPLUEHCTBOBAHMNIO U 3a APYXOY;

Yapnu Ou dpanHyecka n xoHy Ou dpaHyecka 3a TO, YTO OHM HAYYUIM MEHSI HE OCTaHaBNMBATbCA HA OOCTUIHYTOM M ObITb FOTOBbLIM K

Heydadam;

Oesuuy Bevikepy, TnbboHcy bapky, Oay Cukoxy, JleoHy Kynepmany, xo xeHepanucy, Tomacy XeHcoHy, OHToHM KonToHy, [xaky
Kankento, xoHy Munnepy, bparany Megepceny, a-py 'entepy MNdpuctepy, OxoHy WWHangepy n bepHapay C. 3urnepy 1l 3a ux Bknag B

MO MHBECTMLIMOHHYIO Kapbepy.

ABTOp BbipaxaeT bnarogapHocTb upme "llopkukan UHdopmenwH MawwuHa, MHK." 3a npodeccuoHanbHy0 NOMOLLb B NOArOTOBKE rpa-
drKoB, coaepalLmxcs B 3TON kHure. [xxo3ed NMTe NpoBen MHOXECTBO YacoB, paboTas Hag HUMU, NPU aKTUBHOM COAENCTBUMN YuUnbs-ma
ApoHuMHa 1 QHToHM KonToHa.

ABTOp Takke Onarogaput pepaktopa magatenscrsa "[koH Yannu aHg Cans" Marinca TomncoHa, ero noMowHuka [xxaku YpuHu, Kapna

Yabepa, usgartens, a Takke Bcex COTPyAHUKOB KomnaHum "MabnukenwHe JueenonmeHT KomnaHn".

ToproBble 3HaKW.

Bce npaBa Ha ucnonb3oBaHue crneayloLMX TOProBbIX 3HAKOB 3aKpensieHbl 3a Tomacom P. [lemapkom:
D-Wave Analysis - D-BonHoBoM aHanus

Daily Range Projections - MporHosvnpoBaHve OHEBHbIX AMana3oHOB LieH
DeMarker Indicator - MngnkaTtop Oemapka Price Countdown - OTcueT
Price Intersector - [NokasaTenb nepeceyeHns LeHbl

Price Setup - YctaHOBOYHbIN Habop

Range Expansion Index (REI) - Haekc pacwmpeHus ananasoHa
Sequential - CekBeHTa

TD Breakout Qualifiers - TD-kBanudwmkaTopbl npopbiBa

TD Demand Line - TD-nnHusa cnpoca

TD Dollar Rated Option Ratio - TD-oTHOLLEHME ONUNOHOB B Aonnapax
TD Line Breakout - Npopbis TD-nnHun

TD Line Value - 3HaveHne TD-nuHun

TD Lines - TD-nvHuu

TD New High-New Low Index - TD-nHaeKkc HOBbIX MakCMMYMOB-HOBbLIX MUHUMYMOB
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TD Points - TD-To4ku

TD Price Points - TD ueHOBble TOYKK

TD Price Projector - TD ueHoBow npoekTop

TD Retracement Arc - TD-gyra koppekumm

TD Retracement Qualifier - TD-kBanudumkaTop KOppekumm
TD Supply Line - TD-nuHuA npegnoxexns

TD Supply Points - TD-To4kun npeanoxeHus

Trend Factors - KoacdbdurumeHTbl TeHaeHumnn

CopepxaHue

Mpeancnosue OxoHa Ox. Mapdu

MpeoncnoBre aBTopa K pyCCKOMY M34aHuio

MpeoncnoBre aBTopa K aMepuKaHCKOMY U3aHuIo

BBegeHue

FnaBa l. JluHun TpeHpa (Trendlines)

Bbibop TD-Touek™ u noctpoeHue TD-nmHun ™

CoBepLueHcTBOBaHUe MeTofa otbopa TD-Touek

MpevmyuiecTBa npasuneHoro Beibopa TD-Tovek n TD-nuHuiA

LleHoBble npoekunn

TD ueHoBbIE NPOEKTOPbI

Moyemy LeHOBbIE NPOEKUMN MOTYT HE BbIMOMNHATLCA?

TD-nuHui 6onbLuen NPOTAXKEHHOCTH

BaxHelLwee OTKpbITUE: OLEHKa UCTUHHOCTU BHYTPUOHEBHBIX LIEHOBbIX NPOPbLIBOB
MaBa 2. Koppekuuu (Retracements)

Bbibop Touek u koachbpuumneHToB koppekLmm (retracement ratios)

TD-pyru koppekuun (TD Retracement Arcs)

KeanudukaTtopsbl koppekummn (Retracement Qualifiers)

KoadhdpumumeHTbl TeHaeHuun™ (Trend Factors™)

naBa 3. CoctosiHuA nepekynneHHocTu/nepenpogaHHocTu (Overbought/Oversold)
[MOHATUSA yMEPEHHOro 1 Ype3MepPHOro COCTOAHMSA NepeKyn NEeHHOCTU/NepenpoaaHHOCTH
O6LwWasn cuTyaums Ha pbliHke
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15
17
19
23
27
28
36
39
44
46
62
65

85
85
95
97
107
113
115
121

MHpekc pacwmpenns ananasoHa (Range Expansion Index - REI) n nigukatop Jemapka (DeMarker Indica- 121

tor)

naBa 4. BonHoBoun aHanu3 (Wave Analysis)

naBa 5. HakonneHue / pacnpepnenenne (Accumulation/Distribution)
Fnasa 6. Ckonb3sawme cpegHue 3HavyeHusa (Moving Averages)
Fnaea 7. CekBeHTta™ (Sequential)™

YcTaHoBo4HbIM Habop (Setup)

Otcyet (Countdown)

Bxoa B pbiHOK (Entry)

Bbixoa n3 pbiHka (Exit)

OrpaHuyeHune ybbITKOB - cTon-nocc (Stop Loss)

BbiBOAbI

naBa 8. LleHoBble pa3pbiBbl (Price Gaps)

naea 9. NMporHo3upoBaHue AHEBHbIX AuMana3oHoB ueH (Daily Range Projections)
MnaBa 10. CkopocTb nameHeHus (Rate of Change)

maBa 11. Akuum (Equities)

HoBble BbiNycky - nepBoHavarnbHble Ny6nYHble pasmMeLleHns akumnn
Boikynbl (Buy-Outs)

Pernctpauns HoBbIX akumin Ha bupxe

HoBble Makcumymbl-HoBble MUHUMYMbI (New Highs-New Lows)
Typ60 nHankaTopsl

MoBbiweHne-noHmxkeHne (Advance-Decline)

maBa 12. OnuuoHsbl (Options)

naBa 13. Mogenu "Banbpo” ("Waldo" Patterns)

3akntoyeHune

Mpeaucnosue

131
141
161
167
172
187
198
210
213
216
219
231
235
253
253
256
258
259
262
262
265
271
279
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Korga MHe BnepBble nonana B pykv HoBas kHura Toma [lemapka, NOCBSLLEHHas TEXHUYECKOMY aHanunay, s 6bin HEeMHOro o3agaveH ee Ha-

3BaHMeM. B KoHLe KOHLOB, TEXHUYECKMIN aHanu3 He Tak Y "HoB". A cam, NOMHMTCHA, Hanncan HeCKONbKO KHUT Ha 3Ty Temy. Ho, npounTas
ee, s BbICTPO NOHSAM, YTO KIHOYEBOE CMOBO B 3aronoBke — "Hayka". TexHudeckuii aHanm3 Bcerga 6bin 6onblue MCKYCCTBOM, YEM HayKOMW.
Oaiite gBym "TexHapsiMm" rpachvk OOHOW M TOW Xe LieHHOW Gymaru, oguHakoBble MHOWKATOPbLI, U OHWM MOTyT caenatb ABa abConTHO
pasHbIX 3akMoyeHns. Bo MHOroM TeXHMYeCKMIn aHanusa, NoMCTUHe, — AEeTULLEe TOro, KTO UM 3aHUMaeTCs.

OTa KHWra sIBNsieTcs CBOEBPEMEHHOW MO MHOMMM npuynHam. Bo-nepBbix, TEXHUYECKUIA aHann3 NonynspeH, Kak HUKorga paHee. bnaroga-
pS NOSIBMEHMNIO MOLLHBIX KOMMbIOTEPOB U HEAOPOroro NporpaMmMHOro obecneyeHns aaxke Menkve MHBECTOPbl U Tpewnaepbl Nony4mnm go-
CTyN B TAVHCTBEHHbI MNP TEXHWYECKOro aHanu3a. B nocnegHee Bpems pacteT nonynspHOCTb ObOYEPCHOW U OMLMOHHON TOProBmnu, Ta-
Kue cAaenku crtanu 3aknioyaTbCsl gaxe Ha POHOOBblE MHAEKCHI, AONIOCPOYHbIE Ka3Hauelnckne obs3aTenscTBa M MHOCTPaHHbIE BantoThl.
Y706l HEe OTCTaTb OT 3TUX OLICTPO MEHALUMXCS PbIHKOB, TperhaepaMm NPUMXOAUTCA BCe Yalle obpaluaTbCA K MHCTPYMEHTaM M MeToAam
TEXHWYECKoro aHanunsa. Bcneacreve ycuneHns MexXpbiHOUHbIX CBSA3EN MeX4y YeTbipbMSA OCHOBHbLIMW CEKTOpamMu pbiHKa — TOBapHbIM, Ba-
MIOTHBIM, (POHAOBBIM W PLIHKOM [OMTOCPOYHbIX 0653aTensLCcTB — Tpenaep BbliHYXAEH OAHOBPEMEHHO CrneAuTb 3a pasBuUTWEeM ropasgo
fonbLuero 4ymcna pbiHKOB. [MobanbHble CBA3WM MeXAy pa3nuyHbIMU (PMHAHCOBBIMW PbIHKaMU Takke 3acTaBrsloT ero obpaliaTbcs K MeTo-
Aam, No3BONSALWNM MIHOBEHHO pearmpoBaTth Ha CTPEMUTENbHBIE UBMEHEHWNST PLIHOYHOW AVHAMMKU, 8 UMEHHO — K METoAaM TeXHUYECKO-
ro aHanusa.

PocTy nonynspHOCTM TexHu4yeckoro aHanusa B 60nbLUON cTeneHn cnocobCcTByeT U TeneBnaeHue. B exedHEeBHbIX A4eNOBbIX HOBOCTSIX Ha
kaHane CNBC, TpaHcnvpyeMbIx Ha BECb MUP, TEXHUYECKOMY aHanuay yaenseTcs oveHb npuctanbHoe BHMMaHue. Hukorga paHee dvHaH-
COBbl€ MPOrHO3bl, COCTaBMIsIEMble HA OCHOBE TEXHWYECKUX METOAO0B, He OBCYKAanuCb exeOHEeBHO nepep CToMb LUMPOKOW ayauTOpUen.
[axe Hay4HbI MMP CTan OTHOCUTBLCH K TEXHWYECKOMY aHanm3dy 6ornee 6naroCKnoHHO, @ BO MHOMMX y4eOHbIX 3aBeAeHNSX ero HaunHaroT
npenogaBaTb B KaYeCTBE CAMOCTOATENbHOW y4eOHON OUCLIMNITUHBI.

Bce 910 No3BonseT OLUEHUTb BaXHOCTb OCHOBHOM uaen Toma [emapka — HeobxogumocTy Bornee Hay4yHOro nopaxofda K TEXHUYECKOMY
aHanuay. Ero npusbiB "MeHbLUe uckyccTBa, 6onbliue Haykn" ocobeHHO akTyaneH Tenepb, Korga Bce Gonblie niogen NPoHUKalTCa nHTepe-
COM K 37O Teme. HaunHas ¢ hopmynunposku 6ornee YeTkMxX NpaBun NOCTPOEHUSA NNHWUIA TPeHAa, aBTop 3aTeM MepexOAmUT K OMUCAHUI0 HO-
BbIX TBOPYECKMX MOAXOAOB K MCMOMb30BaHUIO BOMTHOBOTO aHanv3a, CKOMb3SALWMUX CPEdHMX, a TakkKe MHOTMX APYrUX TEXHUYECKUX WHCTPY-
MeHTOB. [lemapk No-HOBOMY MepeocMbICNMBaET TpaanUMOHHbIE METOAbI U MpeanaraeT uenbii paa CBoMx COGCTBEHHbIX paspaboTok. OH
HEOOHOKPaTHO NOBTOPSET Ha CTPaHULAax KHWUrK, 4To rnaBHoe B paboTe aHanMTWka — TBOPYECKU NOAXOA M CKpynyrnesHas TOYHOCTb, a,
3HAYMT, NOCTOSIHHOE COBEpLLEHCTBOBaHMe. MiIMeHHO Gnarogaps aTomMy emy yaaeTcsi NOAHATb KaXAbl MeTo Ha KayeCTBEHHO WHOW ypo-
BEHb.

B TeueHue nocnegHux AsaguaTv neT ycnyramun lemapka Kak KOHCyfbTaHTa Nonb30Banvchb MULlb KPYMHblE UHBECTULMOHHBIE MHCTUTYTHI,
a TaKKe MHOrne Tpenaepbl, YoM MMEHa CerofgHs ctanu nereHgon. Ero ctpemnenme K TOYHOCTM, Hay4YHOCTU U COBEPLUEHCTBY MO3BONSAET
NPOABVHYTb FPaHu1Lbl TEXHUYECKOrO aHanm3a eLle Ha oavH war enepeg. VIMeHHO no3aTomy OH AenuTCA C HaMK CBOMMUW TBOPYECKUMU Uae-
MU Ha CcTpaHuuax 9Ton kHurn. B cBeTe BecnpeueneHTHOro BHUMaHWS, KOTOpOe yOenseTcs CerofHA TEeXHUYECKOMY aHanusy, KHura siB-

nseTcsa KpavHe HYy>XHOW U CBOEBPEMEHHOW.

Oxxon k. Mapdum
bxoH k. Mapdm, aBTOp KHUT "TexHn4yeckuii aHanm3 ¢pbroyepcHbIX pbiHKOB" (Technical Analysis of the Futures Markets) n "Mexpbi-
HOYHbIN TexHu4Yeckumn aHanm3" (Intennarket Technical Analysis) n TexHM4Yeckun aHanUTUK kaHana dmMHaHcoBbIx HoBocTen CNBC,

AABNSAETCA NPe3NAEHTOM KOHcynbTaumoHHon dupmbl JUM Technical Advisors Inc.

Mowum untatensam B Poccumn

MHe Bbinana Gonbluas 4ecTb npeacTaBuTb BaM CBOW PbIHOYHbLIE UHAMKATOPbLI — MNII04 MHOFONETHUX UCCEAOBaHUIA pPbiHKA. Paspa6aTbl-
Bas pblIHOYHbLIE CTpATErMK, 9 UCMNOMb30Basl aMepPUKaHCKME U EBPONENCKNE PbIHKN LIEHHbIX 6ymar M B Ka4eCTBE UCTOYHMKA MHdOpMaLnn, 1
KaK NonnroH Aana nocnenywuwmnx ncnbliTaHM. Ho 9 yBepeH, YTo TOprosble METOOUKN, NpeaHa3HaYeHHble N3HavyanbHO ANS 3anagHbIX PbiH-

KOB 1 no3sonmeLine TpeﬁnepaM }J,06I/ITbCF| BrevyaTnanLwmnx ycnexoB, OKaXXyTc4a CTONb XXe NioA0OTBOPHbIMU U Ha BocToke.
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Bonee Toro, 5 He yauBnioCb, €Cnn Ha HOBOM, pasBMBaLLEMCH (PUHAHCOBOM PbIHKE, KaKOBbIM SBNSETCA POCCUNCKUIA PLIHOK, pe3ynbTaThbl

oKaxyTcsa ewe 6onee Bneyatnaowmumn. B nctopun takoe cnydanocb. XOoTa CTPYKTypa LeHHbIX 6ymar, obpaliaowmxca Ha poCCUACKOM
pblHKE, BO3MOXHO, MMeeT cBou cneumduyeckne ocobeHHOCTN, BCeX TPenaepoB Mupa obbeauHseT eauHas MCUXOmnorms U MAeHTUYHbIe
3MOLMKM, Ha KakoM Obl pbiHKe OHWM He paboTanu. YenoBeveckas HaTypa, CTpax MPOMUIpbIlla U Xax4a BbIUMpbIlLa He 3HalT SA3bIKOBbIX U
KyNbTYPHbIX rpaHuL. Mow pbiHOYHbIE MOAENW uaeanbHO YYMTbIBAOT 3TN (PakTopbl 1 No3BonsAT He3owmboyHo onpedenaTb obnactu c
MakcuMarnbHbIM U MUHUManbHbIM PUCKOM.
BONbLWHCTBO PLIHOYHBIX @aHANUTMKOB CneayloT 3a TeHaeHumen. OHM BXOAST B PbIHOK TOMNbKO MOCMNE TOro, Kak yAOCTOBEPSTCH, YTO Oeu-
CTBUTENbHO CHOPMMPOBANCH MAKCUMYM MINN MUHUMYM. K coXaneHuno, MIMEHHO 3Ta NPUBEPXXEHHOCTb TpenaepoB PbIHOYHOW TeHAEHLUMU
YyacTo SIBNSieTCS NPUYUHON BePTUKaNbHbIX B3NETOB U NageHui LeHbl, LeHOBbIX paspbiBOB, a8 B KOHEYHOM UTOre — HenpeackasyemocTu u
HEBbINOMHEHNS TOProBbIX NPUKa30B.
Y70 KacaeTca MOMX TOProBbIX METOAMK, TO OHW MO3BOMSAIOT MPOrHO3NpoBaTb 06NacTN UCTOLLEHNS TeHOAEHLMWN, B KOTOPbIX AaBneHne npo-
AaBLOB MNY NokynaTenen nocTeneHHo ocrnabesaeT v rae yBennyMBaeTcs BEPOSTHOCTb Pa3BopoTa LieHbl UMM U3MEHEHUS TEHASHLUN.
B yactHoCTM, 5 pa3paboTtan uenyl cepuio KBanuukaTopoB MPOpbIBa, KOTOPble BHUMATENbHbIA Tpenaep MOXET YCMEeWwHO NPUMEHSATb
Hapsady € TPaAMLMOHHBIMU aHaNMTUYECKUMN UHCTPYMEHTaMN — NUHUAMW TPeHAa, OCUUNNATOpaMm nepekynneHHoCcTu/nepenpoaaHHoCcTy,
YPOBHAMW KOPpeKuun 1 Tak Aanee- BaxHo cobniogaTe Npy 3TOM OOHO BaXXHOE YCINOBUE: HYXXHO JOCKOHANbHO M3Y4YUTb CTPYKTYPY M 3Ha-
YeHue 3TUX MHAMKATOPOB, a 3aTeM MCMXONOrMYeckn NOArOTOBUTL cebs K TOMY, YTO B KaKOW-TO MOMEHT YCroBust Ans paboTbl kBanudmka-
TOPOB OKaXyTCS HEBbINOMHEHHLIMW M BaM NPUAETCS uUrpatb NPOTUB NpeobnapatoLlen TeHaeHunn. VMiHelmmn crnosamu, ecnu, Hanpyumep, co-
rnacHo onpefeneHHbIM KpUTepusM, LIeHOBOW NPOPbIB OKaXeTC NOXHbIM, Tperaepy NpuaeTcs urpatb BOMPEKM OYEBUAHOMY NPOPbIBY, OT-
KpbiBaTb NO3MLMIO MPOTMB TEHAEHUMM M OEVCTBOBATb BOMPEKM rOCMOACTBYHOLWMM Ha PbiHKE HAacTPOeHWsM. Takylo TakTUKy NPUHATb He-
nerko, NOCKONbKy OHa NoABepraeT COMHEHWIO OCHOBHOM NPUHUMM CNefoBaHWs 3a TeHAEHUMeNn: NoKynaTb Ha CUIbHOM pbiHKE U Npoa-
BaTb Ha crnabom.
B cBSA3M ¢ pacnpocTpaHeHHbIM MHEHMEM, YTO TEXHUYECKUIA aHanu3 — 3TO UCKYCCTBO, a He Hayka, HeKoTopble Tpenaepbl He XAyT OT Hero
0COBbIX OTKPOBEHMWA. XOTA 51 TBEPAO BEPIO B TO, YTO PbIHOYHbIE METOAUKN MOTYT ObiTb OGBEKTUBHLIMM U MeXaHW4Yeckumn, s He Bepycb
yTBEpPXAaThb, YTO MOW pa3paboTkM — nocnegHee cnoBo B 3Tov obnactn. MHe Bbl O4eHb XOTenoch, YTobbl CaMun YnTaTeNn NOIKCNEepPUMEH-
TMPOBanu 1 yCOBEPLLUEHCTBOBaNM MOV MHONKATOPbI. JTO NO3BONUT rMy6Xe MOHATb M OLEHUTb KOHLIEMNUWMW, U3NOXEHHbIE B KHUME U CTUMY-
nvpyeT yutaTens K ganbHenwemMy oTTauMBaHMI0 1 COBEPLUEHCTBOBAHMIO PbIHOYHBLIX MeToAMK. [OCKONbKY B KOHEYHOM MTOre BOMpoc, ka-
Kyl0 aKuuio Korga nokynaTb, pellaeT caMm Tpengep, BaxkHO, YToObl OH 4O KOHLA@ NMOHMMarn cam Npouecc NPUHATUSA pPeLUeHuiA 1 ymen npu-
MEHSITb €ro Ha MnpakTuKe.
A npurnawato Bac nNorpysuTbCs B MUP PbIHOYHBIX CTPaTerin, ONUCaHHbIX B 9TON KHWUre, YTobbl HAy4YMTbCA NMPUMEHSITE UX Ha npakTuke. Ho
He 3abbiBanTe, YTO GesynpeyHbIXx METOAUK He cyliecTByeT. S obelato nuib O4HO — MCNOMb3yA TllaTenbHO pa3paboTaHHble, nocneno-
BaTenbHble METOAMKN ANs ONpefeneHns ToYek BXoaa B PbIHOK U BbIXOAA M3 HEro, Bbl MOy4MTe HEOCMOPMMOE NPenMyLLECTBO Nepes Kom-
neramu-Tpevgepamum.

Ypaum u ycnexoB Ha pblHKe

Tom Odemapk

Mpeaucnosue.

Ecnu Bbl MLLeTe NaHauelo oT BCex BaluMxX Heyaady Ha Gupike, OTNOXUTE 3Ty KHUIY B CTOPOHY: OHa BaM He nomoxeT. He npuaymaHo elle
cnocoGoB, kak 6e30LWNGOYHO BKNaabiBaTh AeHbrU. PesynbTaTbl AeATENbLHOCTY Tpeaepa onpeaensitoTcs He TONMbKO CMOCOGHOCTbLIO Mpa-
BUITbHO aHanua3“poBaTb PbIHOK, EMY NMPUXOAUTCS YYUTbIBATh LiEMbIi psaf "BHELHMX" (hakTOpOB, BLIXOASLUMX 3a Npeferbl COGCTBEHHO aHa-
nm3a. B 4acTHOCTW, BaXKHEMLIMM 3IIEMEHTOM YCMELIHON TOProBIv ABMNAETCA YMENoe yrpaBfeHne Kanutanom, KoTopoe npeanonaraeT Kak
COXpaHeHue Kanutana, Tak W KEeCTKYI AUCUMNIMHY. PaMKkyu 3TON KHUIM orpaHunyeHbl 06CYXOEeHMEM WHCTPYMEHTOB M MEeTOdOB aHanmsa
PbIHKa, MO3TOMY Al NLLIb BCKOIb3b KacaloChb MPUHLMMNOB YNpaBneHus kanuTanom 1 npobriem pbIHOYHOW Ncmxonornm. 3To BOBCE He O3Ha-
yaerT, YTo Tpeinaep, OCBOMBLUMIA TONBKO METOAbI TEXHUYECKOro aHanm3a, He CMOXeT "BbDKUTL" Ha pPbiHKe M NoMy4YnuTb Npubbinb. S NpocTo
XO4y MOAYEPKHYTb, YTO W ApYyrne CTOPOHbI AeATeNbHOCTU Tpeigepa, He paccmaTpuBaeMbie B 3TON KHUIe, UrpaloT peluatoLlylo ponb B

npeBpaLLeHuM NOCPeACTBEHHOIO Tpeiaepa B NpodeccroHana.
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Mosi kapbepa cknagbiBanacb O4YeHb yaaqHO: MHe AoBeNnoch paboTaTb B Ka4ecTBe napTHepa, KOHCYNbTaHTa, CnyXallero BO MHOMMX Kpym-
HEeNLWNX MHBECTULIMOHHBIX KOMMAHUSAX COBPEMEHHOCTU. S Obln KOHCYNbTAaHTOM B KOMMaHUSAX, BO3rMaBnsieMbiX TaKMMW BblOAOLWLMMUCA
nnyHoctamu, kak hkopax Copoc, Mankn WtanHxapar, JleoH KynepmaH u JlopeHe Tuww;

paboTan MCnonHUTENbHLIM AMPEKTOPOM B KomnaHuu Nona Teiogopa [Oxo-yHca; BMecTe ¢ Yapnu Ou ®paHyecka Mbl OCHOBanu Komna-
HWIO MO TOProBrie LEeHHbIMU Gymaramv v Apyrumu hMHaHCOBLIMU MHCTPYMEHTaMu; S pykoBOAMN blodepcHbiM dOHOOM BMecTe ¢ BaH
XoncuHrtToHom, a ¢ Jlappu Ynnbamcom paspabatbiBan TOproBble cMcTeMbl. Kpome TOro, 8 KOHCYnbTMpOBan pyKoBOACTBO TaKMX MHBECTU-
LIMOHHBIX TMraHToB, kak Fonaman Cakc, Cutnbamk, Mopran BaHk, OuckayHT KopnopeiiwH o Hbto-Mopk, At Bt Om MeHwwH, MuHHecoTa
MaviruHr Menwn, AtnanTuk Puddung Menwn, Tpact Komnanu od 33 YacT, Heto-Mopk Maiid, Kpaiitepuon ®ana n MHorvx apyrux. Yacto
Kaxxgasi M3 3TUX KOMMaHUi Beinnaymeana mMHe 3a ycnyru 6onee 100 000 gonnapoB B roA. XoTs BCe KNMUEHTbI C 6OMbLUMM yBaXXEHMEM OT-
HOCMIMUCb K MOMM pekoMeHAaLusM, HambonbLuero ycnexa 4obunmce, no4tn 6e3 UCKINoYeHns, Te, KTO CyMen COEANHUTb MOMYYEHHYI WH-
cdopmaumio ¢ UCKYCCTBOM YMNpaBreHNst KanuTanoM U MHOFONETHUM OMbITOM paboTbl Ha pbiHke. OHKU OTAAKT AOMKHOE pasHbIM PbIHOYHBIM
cTpaTtervsm 1 UCMonb3ylT MX B CBOeW paboTe, HO OKOHYaTeNbHOE peLUeHVe NPUHUMAETCS TONbKO Ha OCHOBE NIMYHOrO onbiTa. Ecnu Bl
crnpocuTe 3TUX NpodeCCUOHanoB, €CTb JIN Y HUX HEKUI CTUNb TOProBMW, OHW €AMHOAYLIHO OTBETAT, YTO UX CTUMNb BECbMA SKIMEKTUYEH,
MOCKONbKY PELUeHNs MPUHMMAIOTCS Ha OCHOBE CaMOM pa3HOW MHpopmaLmmn, KOTOpas KaXeTCsd UM B TOT MOMEHT OCOBEHHO BaXKHOW. JTO
BCE paBHO, YTO CMPOCUTbL XUBYLD nereHay 6acketbona Mainkna [xopgaHa, kak eMy yoaeTcs nepexesaTuTb Msid B BO3OyXe W TYT Xe cae-
naTb TOYHbIA Bpocok. TanaHT AaeTcs CBbIle, 3TO KAaTeropusl BPOXAEHHAs!, ero Henb3si nepefatb Apyromy. CnocoBGHOCTb BbIrOAHO BKNa-
OblBaTb AeHb ™ onpegenseTcs 3HaHWAMU, UHCTUHKTaMK 1 ONbITOM NoA06HO TOMY, Kak TanaHT CropTCMeHa POX4aeTcst Ha OCHOBE Lienoro
KOMMNIEKCa HaBbIKOB.

Ecnun 661 MOXHO ObINO BbIBECTU hopMyIny hMHAHCOBOrO ycnexa, paboTta Tpengepa BO MHOTOM noTepsina Obl CBOK MPUBIEKATENBHOCTD.
Llene gaHHOM KHUMM — BOOPYXNUTb YMTaTens METOO0MNOorMen, Kotopas No3BONUT CUCTEMATM3NPOBATb Pa3fMyHble METOAMKN TEXHUYECKOro
aHanu3a. A Hagetlocb, YTO Bbl CyMeeTe UCMOoNb30oBaTh pe3ynbTaTbl UCCNEAOBaHUA U MOW onbIT B cBoel pabote. MHe ynanoch ycoBep-
LUEHCTBOBATb MHOMME TPagULMOHHbIE METOAMKW, Ka3aBLUMECS paHblue YLepOHbIMU NN yCTapeBLUMMU, TaK YTO OHW eLle MOryT Mocny-
XWUTb Tpengepy.

BosHukaeT Bonpoc — 3a4em AenUTbCA CBOMMMU MAEAMU U pesynbTaTaMy UCCNEAO0BaHUNA C LUIMPOKON ayaAMTOPUEWN, €CMM OHU YXe MOoNb3y-
t0TCA Npu3HaHneM? Mo3BonbTe cocnaTtbCs Ha UHUMAEHT, MPOMCLUEALUNA HECKONBbKO NeT TOMY Hasaf. [1o coBeTy napTHepa, A kak-To Mo-
cetun cmpMy oaHOro uHAMBMAA B XbOCTOHE, KOTOPbIA 3aHUMAancsa npogaxewn pbiHOYHbIX cucteM. Kak Tonbko s Bowlen B ero oguc, oH
HeMeAJIeHHO Havan HaBs3biBaTb MHE CBOW NnaTHble ycnyrn. Utobbl y6eanTs MeHs1 B CBOEN KOMNETEHTHOCTM, OH NoKasan MHe [ABE CUCTe-
Mbl, aBTOPOM KOTOPbIX OH SIkoObl siBNsincsi. Ho aBTopom mx Obin A, © MOW NapTHeEp BbICTaBWM MX Ha Npogaxy B npownom roay! Mpea-
cTaBbTe cebe, kak 1 Obin WokMpoBaH. Ho ocnapmBaTb CBOe aBTOPCTBO S He CTan, s NPOCTO yAanucs, COCTaBUB ONpeaerieHHoe MHEHNE
0 YECTHOCTU YNOMSIHYTOro MHAMBKAA M 3aKOHHOCTM ero bu3sHeca. OTOT anm3o4 He 6bin egnHCTBEHHBIM. C TEX NOp MHEe 4acTo AOBOAMITOCH
BCTpeYaTb NoAen, KoTopble 00bABNsANy cebst aBTopaMmy METOAUK, CO3AaHHbIX MHOW.

My6nukyst 3Ty KHUrY, S NbITAKOCh 3aLUUTUTL CBOM aBTOPCKME NpaBa U npaeBa COOCTBEHHMKA, Kak Obl CTaBsi CBOKO MOAMUCH NoA BCEMMU
cBOMMM paspaboTkamu.

£ Hapetock, YnTaTENb OLEHUT BCIO BaXKHOCTb 3TOr0 BKNaja B YxKe MMetoLmecs paboTbl MO pbIHOYHBIM cTpaTteram. K coxaneHuto, camo-
My MHE He MOCYaCTNMBMUIIOCh NPOYMTaTb OPUTMHANbHbLIX paboT ApyrMx aBTOPOB B TO BPEMS, KOrAa S Ha4YMHan 3aHMMaTbCsi CBOMMU UC-
cnepoBaHmaMK. bornblias yacTe MHpopmaumm B aTon obnactu Gbina pacnnbIBYaTONW U HEMOHOMN.

MpuBOXy 3gechb crioBa Moero apyra Jlappu Ynnbamca, ckasaHHble MHOTO fieT ToMy Hasag. Kak Obl Mbl HM cTapanucb NPOCBETUTL Tpenge-
pa, coobLias emy camyro BaXKHYH MHAOpPMaLMIO, OH HEM3BEeXHO pasovapyeTcs, Bce 3abyaeT Unum y Hero NpocTo He XBaTUT BONU adpdek-
TMBHO UCMNOMb30BaTb 3TO Ha NpakTuke. Hagetlock, Bac He NOCTUMHET 3Ta nevyanbHas y4yacTb U Bbl YCMELIHO NPeTBOpPUTE MOU METOAMKM B
XW3Hb, JOKa3aB TeM camblM, YTO Jlappu Gbin Henpas.

£ pag nogenuTbesa € YATaTENEM CBOUMU MHTENNEKTyanbHbIMU NPOAYKTAMU, KOTOPbIE SBNAOTCA UTOrOM MHOIONETHUX UCCrneaoBaHun
pblHKa. HekoTopble 13 HUX yXXe 06CyXaanucb Ha CeEMUMHapax, HO TOMNbKO B 3TOW KHWre MHe yaanock cobpatb 60nbLylo YacTb CBOUX pa-
00T BOeAMHO. A — eOUHCTBEHHbBIN aBTOP BCEX NMPeaCTaBMNeHHbIX NCCrneaoBaHnin. Hageroch, 4To maTtepuan nokaxxeTcsl BaM OpUrMHarnb-
HbIM 1 CBOEBPEMEHHBIM, XOTSI HEKOTOPbIE TEOPETUYECKUE MONMOXEHNA BO3HUKIM MHOrO NeT TOMy Hasad. [0ToBsi 3Ty KHUry kK nybnukaumm,

A UCNblITbiBall HEU3bACHUMYIO PagoOCTb. Hapetocb, 4To, YyMTas ee, Bbl UCNbITAETE TO XE YyBCTBO.

Tomac P. lemapk
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XoTs aBTOp N nsgatenb CHUTaKT, YTO Mchopmauvm, OaHHble U coaepXxaHune 3TON KHUMM SABNAKOTCS TOYHbIMU, OHU HE OatoT FapaHTI/IVI nx
TOYHOCTU N NONHOTbI U HE NPUHMMAIOT Ha cebs HMKakol oTBeTCTBEHHOCTU. He cnenyert nonaratb, YTO TEXHUYEeCKMe MeTodbl U HOUKaTO-
pbl, ONNCaHHbIE B KHUre, NMPUHECYT BaM I'IpVI6bIJ'Ib N 4YTO OHW HE MOryT NPpUBECTU K y6bITKaM. ToproBns Ha OMHAHCOBLIX PbIHKaX COMpsiXe-

Ha KaK C BO3MOXXHOCTbIO BbIUMPbILLA, TaK U C PUCKOM NoTepb. lNMpolunble pesynbTaTbl HE rapaHTUPYT ycnexa B 6y/:|,yu.|,eM.
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BBepgeHue

MpocTo yamBuTensHo, kak bepexxHo oxpaHsieTcs dumsnyeckoe 3opoBbe NoTpebuTener nekapcTBeHHOM NPoayKLMM — Ha 3TUKeTKe Bceraa
yKasblBaeTcs TovHas chopMyna coaepxunmoro n ero coctas. C Apyroi CTOPOHbI, Bbi3bliBaeT 03a004eHHOCTb TOT (hakT, YTO PUHAHCOBOW
6e30MacHOCTM MHBECTOPOB He YAENseTCH CTOMb NPUCTanbHOrO BHUMAaHWUSA, U He CYLLEeCTBYeT XeCTKMX TpeboBaHui K TEeCTUPOBaHWIO U
aHanm3y MeTOAMK, UCMONb3yeMbIX ANA TOProBnn UX CpeacTBaMu. A € rpyCcTbio CMOTPHO, Kak Bpoae Obl padyMHble 1 06pa3oBaHHbIe Moau
NMPUHMMAOT peLUEHUs, OCHOBLIBAACb Ha YUCTO "XyOOXKEeCTBEHHbIX", CYOBLEKTMBHBLIX MeTodax aHanusa, TeM CamMbiM PUCKYS OrPOMHbIMU
cymmamu. PasymeeTcs, NpMMEHeHNe TeX Unu MHbIX CTpaTernin onpasabiBaeTca TeM, YTO KOrAa-To B NPOLUIOM OHW pabotanu addekTms-
Ho. K coxaneHuto, aTo 6bino B npownom. Kpome Toro, 3anomMvHaloTCsl TOMNbKO YAayW, Heyaauu, kak npaBuiio, UTHOPUPYOTCS.

CrnMLWKOM 4acTO aHanuTUKN He BUAAT CTPYKTYpPbl TOM UM MHON METOAMKU U He MOryT "BblyanTb" Hanbornee BaXkHbIX ee 3N1eMeHTOB, KOTO-
pble, COBCTBEHHO, SABMNAIOTCA KMHOYOM K ycnexy. [TpoaHannampoBaB OrpOMHOE KOMIMYECTBO PbIHOYHBIX CUCTEM, S BbISBUN LeNbI psaa Ta-
KX anemeHToB. Hmxe 9 nogpo6bHO onuLly 3TV 3NeMeHTbl, MPOUNIIOCTPUPOBAB MX C NMOMOLLBIO FPadMKOB U MHBIX AMMUPUYECKUX AaHHbIX.
OTa KHWra NoMoXeT BaM CTaTb XOpOoLMM TperiaepoM. He obs3atensHO cornawarbCca CO BCEMW METOAMKaMM U rMnoTesamu, M3NoXeHHbI-
MW Ha ee cTpaHuuax. Ytobbl OTTOYMTL CBOE MacTEPCTBO, 4OCTAaTOMHO OBMaAeTh MULLbL HEKOTOPLIMWU N3 NPEaoXEHHbIX KOHLENUWNA.
CylecTByeT TpM pasnuyHbIX Noaxoda K aHanu3y rpadukoB. MepBbii ABNSETCA NOBEPXHOCTHBIM, CyObEKTMBHBIM M OCHOBBIBAETCS, rMNaB-
HbIM 0bpasom, Ha MHTyuLMKn. Kopoye rosops, aTo obblyHas "yraganka". OH He TpebyeT HM CTpororo aHanusa, H1M 060CHOBaHUS, MO3TOMY
BOMbLUNHCTBO TpenaepoB paboTaeT Ha 9TOM 3rieMeHTapHOM ypoBHe. K coxaneHuio, B yrogy npoctote u yaobCcTBY OHMW XepTBYIOT forun-
KON 1 nocrenoBaTenbHOCTbLIO.

BTopoi nogxoa cBsidaH C CO34aHUEM PbIHOYHbLIX MHAMKATOPOB, KOTOPbLIE MOMOralT ONpeaenATbs COCTOSHUSA nepekynneHHoc-Tu/nepe-
NPOSAHHOCTM pblHKa. XOTA JOBOSILHO MHOrME Tpenaepbl XoTs Bbl YACTUYHO MCNOMb3YIOT 3TOT TUM aHanu3a, OHW, Kak NPaBuio, OrpaHnyn-
BalOTCH TOMbKO CaMbIMW U3BECTHBIMW MHAMKATOpPaMK U NPUOEPXKMBAIOTCA OOLLUEeNPUHATBIX CNocoboB MX UCTONMKOBaHuUs. Opyrmmu cnosa-
MW, B X paboTe MOMHOCTbI0 OTCYTCTBYET TBOPYECKUIA NMOAXOA. OTU Tpenaepbl He MbITalTCs co3aaTe CBOM COBCTBEHHbIE MHAMKATOPbL! Ux
ynyywmTb yxe cyllectsyowne. Kpome T0ro, oHu CBSA3bIBAIOT C 3TVMU MHAMKATOpaMy U3nuHe 6orblUne OXMOAHUS U He 3aMevaloT MX
HeL0CTaTKOB.

CambiM 3hPeKTUBHBIM 1 LEHHBIM SBNAETCA TPETU nogxod — paspaboTka cuctem, CnocobHbIX reHepnpoBaTb CUrHarnbl K MOKYMKe 1

npogaxe. OgHako faneko He BCe aHanUTUKM obnafatT JOCTaTOYHbIM YPOBHEM 06pasoBaHWs, OMbITOM U XenaHWeM MNOCTOSHHO OTTauu-
BaTb CBOE MacTepcTBO. Ha cTpaHuuax aTol KHUMM 1 HamepeH nogpobHO paccMOTpeTb NpoLEecc aBonouun Tpergepa oT nepsoro, "xyao-
XXECTBEHHOro", YPOBHSI K TPETbeMY — YPOBHIO YTOHYEHHOr0 MexaHW4ecKoro aHanmsa. Ha KOHKpeTHbIX nmpumepax s MoKaxy npenmylue-
CTBa MCNOMb30BaHWA NOrNYECckn 6e3ynpeyHbIXx CUCTEM U CTPOTNX METOANK.
MpeangeHT M'epbept NyBEpP MeyTan o ToM, YTOObI OTbICKaTb "OQHOCTOPOHHEro" SKOHOMUCTA, KOTOPbIN HUKOrAa 6bl He ucnonb3oBan gpasy
"'C Apyron CTOPOHSI..." B CBOMX 9KOHOMMYECKUX NPOrHo3ax. Takas "ABYCTOPOHHOCTL" SABNSETCS OTNINYUTENBHON YePTON MHOMMX COBPEMEH-
HblX aHanuTukoB. OHM obnapatoT NOUCTUHE YHWMKaNbHOW CNOCOBHOCTLIO FOBOPUTL B3auMOMCKNOYaoLme Bewm. STOT HeJOCTaToK Nerko
npeoponeTb, ecny Nonb3oBaTbCs MeToAMKaMu, NogpobHO onucaHHbIMK B KHUre. B ngeane Bbl nepectaHeTe 3aBUCETb OT MHOTOYUCIEH-
HbIX COBETYMKOB M OydeTe B AOCTaTOYHOW CTEMEHW OCHALLeHbl HOBEMLMMMW JOCTWMKEHUsSMM B 0brnacTh TeXHUYEecKoro aHanusa, 4YTobbl
npuHUMaTh Ha cebs BClo MOMHOTY OTBETCTBEHHOCTM 3a CBOW AeicTeus v pelleHns. O6pa3Ho roBops, "nepcr ykasywowuin" 6ygeTt Hanpas-
neH TonbKo Ha Bac. MeToaukv v npaBuna TOProBnu, CrNocobHble NOAapuTb Bam MOSHY HE3aBUCUMOCTb, NOAPOOHO OOBACHAKTCA Ha
CTpaHuuax 3Ton KHUr1. BmecTo TymMaHHbIX, pacnnbiB4aTbix METOOOB aHanu3a Bbl HaWAeTe 34eCb YeTKO onpederieHHble PbIHOYHbIE CTpa-
Terum, war 3a aroMm BegyLume K ycnexy. Bol 6onblue He cMoxeTe onpasabiBaTb CBOM HeyAayy TeM, YTO TOProeanu C ornsgkon Ha 3ako-
HOMEPHOCTW MPOLUSbIX PbIHKOB. MPUMUTUBHBIE CyObEKTMBHBIE CNOCOOLI onpeaeneHnst 6naronpUATHBIX 30H MOKYNKWA 1M NPOAaxu "3agHnM
ymcnom" BbITECHSIOTCH 6e3yKOPU3HEHHBIMM MeXaHUYeckuMM MeTo4amMu, NO3BONSALMMI NPOrHO3MPOBaTh TOYKM BXOAA B PbIHOK U BbIXO-
Aa u3 Hero. BoT Toraa AenicTBUTENbHO HAYHETCA MpoLecc npespalleHns "XyaoxHuKa-rpadmcta” B 3penoro TEXHNYECKOro aHanuTuka.

£ pekomeHayro ynTaTento B3ATb M3 ATOM KHUMM TOMbKO TO, YTO AOCTYMHO €ro MOHWMAaHWUK0 1 COrfacyeTcs C ero COGCTBEHHON TOPro-
BOW TaKTUKOMN. BONBLUMHCTBO METOAMK M KOHLENUMIN, NPeACTaBeHHbIX B HEW, ECTECTBEHHO AOMOMHAT APYr ApYyra, HO BCE OHU Tak pas-
NYHbI, YTO OCBamBaTb MX MOXHO B Nobon nocnegosatensHocTW. Bece aTo co3paBanoch B TedyeHve Gonee vyem AsapuaTy Tpex net pabo-
Tbl Ha pblHKe. MO3TOMY He CTOMT OT4YauBaTbCSl. €ClW BaMm He yaanocb OXBaTWTb BCe cpa3sy, A/t 3Toro notpebyeTcs Hemano YCUNWNA.

OcBawuBalite mMartepuan nocreneHHo. PasnnyHole I'Ip06J'IeMbI oXBa4eHbl B KHUIe FJ'Iy60K0 N BCECTOPOHHE, YTO 3HAa4YUTEeNbHO ynpollaeT no-
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HuMaHue. B 1o e BpemMA TeMaTuKa rnaB HaCcTONbKO pa3H006pasHa, YTO NO3BONAET YnTaTesnlo cocpeaoToO4YUTLCA TOJIbKO Ha TOM, YTO UH-

TepecyeT ero B IaHHbIA MOMEHT, HE BHUKasi B CyTb COCEAHMX pa3aeros.

Mow B3rnagpl M KoHUenuun, NpeacTaBneHHble B 3TOW KHUre, ABNSATCA HETPaAMLMOHHBIMU U B KOPHE OTNNYalTCs OT TOro, YTO U3Y-
Yanu n 4eM Mosib3oBanMCb B CBOE BpeMsi GOMbLUMHCTBO TPeNaepoB. ATO OpuUrMHanbHbIN, CBEXUI Noaxod K caMbiM pasHbiM obnactsam
Hay4YHOM ANCUMNINHBI — TEXHUYECKOro aHanu3a. boock, HeKoTopble COMTYT MeHsi ukoHobopueM, Bapebesrn pasbusaroLum crtapble 4o-
Opble NpaBuna U HOpPMbI. A UCKPEHHE HAOEeChb, YTO YiTaTeNnn BOCMPMMYT 3TU HOBLUECTBA B TOM KOHTEKCTE, B KOTOPOM OHM NpeacTasre-
Hbl U B KOTOPOM OHM pa3pabaTbiBanucb. ATO HOBbIE, 3aXBaTbiBalOLLME CTPATErMN BIIOXEHUST KanuTana, CrnocobHble 3aMeHNUTb, YIyYllnTb
W OOMOMHUTL TPaAMLMOHHbIE METOAbl TOProBnu. [Ana HauMHalLWmnx TpenaepoB dTa KHUra CTaHeT TeM MOLLHbIM hyHOAMEHTOM, Ha KOTO-
POM MOXHO CTPOUTbL COBCTBEHHYIO UCcneaoBaTenbekyto 6asy.

Bce meToauku, U3NoXeHHbIe B KHUre, NpeAHa3HayYeHbl, B NEPBYI0 ovepenb, AN aHanm3a puMHaHCOBbLIX pbiHKOB. O4HAKO MOW ONbIT AoKa-
3bIBAET, YTO OHU UMEKT YHUBEPCArbHOE NPYMEHEHUE B Tex 06racTsx, rae nMeetcs 6onblioe KONMYECTBO AaHHbIX, NPEACTaBEHHbIX rpa-
duyeckn. Monarato, 4To N0bast HayvyHas OUCLUMNIIMHA, UCMOMb3YHoLLAsa KONMYECTBEHHbIE METOAb! U NMOHATME "TeHAeHUUN pas3BuTus”, sB-
nseTca NoTeHUMarnbHbIM NONeM AM1S NMPUMEHEHNS METOAOB TEXHUYECKOro aHanmsa. B yacTHOCTWU, MHE NMPUXOAMIOCH pacCyYUTbIBaTb KO-
PEKLMUN, OPUEHTUPLI U MPOEKLUMU B PasnnYHbIX JANEKuX Opyr OoT gpyra obnactax: oT NPOLEHTHbIX CTAaBOK U APYrMX (OeHOMEHOB SKOHOMMU-
YeCKoW CTaTUCTUKU [0 3aKOHOMEepHOCTeW murpauun ntuy. A 6yoy UCKpeHHe pad, ecnv BaMm yAacTcsl, KpUTUYECKU NEPEOCMbICIMB METO-
[Obl, ONMCaHHble B KHUre, MePEHECTN UX Ha HOBble 06nacTu nccnegoBaHus. Hagetoch Takke, YTO KHUra NOABUTHET YnTaTens Ha cobcTBEH-
Hble Hay4Hble M3bickaHus. MHe Bcerga He HpPaBWMOCh, YTO OONMBbLUMHCTBO TPEWAEPOB MOXOXWU HA HECbIrPaHHbIX YETBEPTH3ALUTHUKOB B
GyTOONBLHOM KOMaHAe — Nnac NPMHUMAIOT, a NnepeaaTb ero He MoryT.

A 6bin cBMOeTenem TOro, Kak Ha MPOTSHKEHMN MHOIMMX NET pa3BMBarcsa TEXHUYECKUA aHanu3: OT UCMONb30BaHUSA NMPOCTEMLLMX KanbKyrsi-
TOPOB [0 TaKMX 3K30TUYECKMNX BbICOKUX TEXHOMOIMM, KaK MCKYCCTBEHHbIV UHTEMMEKT, TEOPUS Xaoca, ONTMMU3aLUOHHbIE MOAENMN, HENPOH-
Hble CeT 1 Tak ganee. HactynneHve nepenoBoii MaTeMaTUYECKOW TEOPUM U HOBEWLLEro NporpamMmmMHoOro obecneyeHuss NpuBeENo K ToMy,
4yTO Tpenaepbl yTpaTUnM MHTEPEC K NPOCTbIM, OCHOBOMONAarawLWuM aHanuTMYeckum MeToaam U MHCTPYMEHTaM, KOTOpble MHOMO NeT SBNs-
nvcb "paboyert nowaakon". OgHaKko €AMHCTBEHHOE, YTO CMOMMN AaTb BbICOKO MHTENNEKTyarnbHble TEXHONOrMn — 370 YyBCcTBO Gesonac-
HOCTW, No GonblLuen YacTM BeCbMa 0O0MaH4YMBOE; a BOT BbiAAIOLLMXCS pPe3ynbTaToOB MX NPUBEPXKEHLbI AOCTUYbL He cyMmenun. Bce a3To nosBo-
nseT MHe npeackasaTb BO3POXAEHWE MHTepeca B Grivbkanwem byayliem K NpoCTbiM aHanNUTUYECKMM MeTodam. A Takke Hagewcb, YTo

MOSA KHUra NOCnyXuT CBOEro poda Katanm3atopoM 3TOro BO3POXAEHUA.

rMABA |
JINHUUN TPEHOA (TRENDLINES)

HesaBucrMo OT TOro, KakoMmy TUMy aHanusa oTaaeT npeanoyvTeHve Tpenaep — dyHaaMeHTanbHOMY MM TEeXHUYECKOMY, — paHO UMK
NO3AHO NPU COCTaBMEHUN PbIHOYHBIX MPOrHO30B OH obpallaeTcs K NOHATMIO "NHKA TpeHaa" (trendline). OgHako, HECMOTPS Ha LUMPOKOE
Ucnonb3oBaHWe NMHWIA TpeHaa B rpadhMyeckoM aHanmse, He CyLecTBYeT eANHOrO0 MHEHUSI OTHOCUTENbBHO METOAOB WX MOCTPOEHUst U UH-
Tepnpetauun. MiHorga npocTo nopaxaeT CyObeKTUBM3M U MPOU3BOS B TOM, KaK 3TOT BaXKHEMLUMA MHCTPYMEHT TEXHUYECKOro aHanmusa
npUMMeHsieTcs Ha npakTuke. HUKOro He yauBRsieT TOT hakT, YTO pasHble aHaNUTUKKM, NOMb3YSICb UAEHTUYHLIMU AAHHLIMU 33 OAMH U TOT XKe
nepuon BpemeHu, BbluepuMBaloT abCconioTHO pasHble NMHUK TpeHada. bonee Toro, oavH U TOT Xe aHanuTUK B pasHoe Bpemsi MOXeT Nnpea-
CTaBUTb OAHY W TY Xe PbIHOYHYIO CUTYyaLUI0 ABYMS PasfMyHbIMU NUHUSIMU TPeHda B 3aBMCMMOCTM OT TOTO, YTO NMPUBIIEKIO ero BHUMaHue
B TOT UMW MHON MOMEHT. lMoHsATHE "NUHKSA TpeHda" 3a4acTylo TPaKTyeTcs HEeOAHO3HA4YHO M HenocnepoBaTensHo. OgHako crneayet no-
MHUTb, YTO M3 MHOXECTBa BO3MOXHbIX TMHUI TPEHAA UCTMHHOM SIBMSIeTCA TONbko oaHa. MHe yaanock pa3pabotath ahdeKTUBHYO METO-
[OVKy BbiGopa ABYX KPUTUYECKUX TOYEK, HEOOXOAMMBIX ANt MOCTPOEHUS| UCTUHHOW NUHWUM TPpeHAa.

Ha 370 ywwnu rogbl KpornoTNMBOro UCCcrieqoBaTeNbCKOro Tpyaa v nocrneayollas anpobauus pesynsTaToB Ha npakTuke. B pesynbtate rpa-
oMYecKnit aHanns NUHUIA TpeHaa yTpaTun Bbinylo CyGBEKTUBHOCTL M NPEBPAaTUIICA B YMCTO MeXaHW4Yeckyto npoueaypy. MNosieunucb yet-
Kne KpUTepum MCTUHHOCTM MPOPLIBOB NMMHUM TPeHAda Y BO3MOXHOCTb JIerko paccynTbiBaTb LIeHOBbIE OPUEHTHPELI, YTO camo no cebe AocTa-
TOYHO AN CO3AaHMs MOSTHOLEHHbIX TOPTrOBbIX cUCTEM. LieHOBble pa3pbiBbl Y 3HAUUTENbHbIE M3MEHEHUS LIeH B TEYEHNEe TOProBOM Ceccum

anl06per|V| 3HaYUMOCTb, O KOTOPOW paHbLLE NPUXOAUITOCH TONBKO MeyTaTb.
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Bbi6op TD-Touek™ n noctpoeHue TD-nuHnun ™

Japanese NIKKEI

20359.

19800.

13250.

18700.

18150.

17600.

1'}050_00-..--..............—-..........--_..............-I-} .....

LESOO.O0 = » = = = o 4 s 4wt h b s e h e s e e h m e e e e e e e s ae e e e e e e e e e e e ]

15950.00F - - = = « = = s h 0 b e e i et e e e e e e e e h s a e e et e e e e a e e e e e e e e e e e e e ). ]

20 26 1 . 5 1 17 232 29
Oct 1993 Now

Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.1 O6paTtute BHUMaHme, YTO NOCTENEHHOE CHUXEHME LIEH OTPaXKEHO HUCXOASLLEN NMHNEN "NpeanoxeHns”; LeHoBbIe NUKX U BNaan-

Hbl TaKXXe nocrnegoBaTesibHO CHMXXAaKTCA.
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Source: Logical Information Machines, Inc. (LiM}, Chicago, IL.

Puc. 1.2 MNocTeneHHOEe NOBbLILLEHNE LIeH OTPaXeHO BOCXOoAdLen NuHmuen "cnpoca”; LeHoBble MKW M BNaAuHbl Takke nocrnefoBaTeribHO

noBbILLAKTCA.

[BMxXeHne LeH AMKTyeTcs CnpocoM W npeanoxeHveMm. Ecnu cnpoc npesbillaeT npeafioxeHne, TO LeHbl pacTyT; U, HaobopoT, ecnu
npeanoXeHve NpeBsbIlAeT CNpoc, TO LeHbl NagatT. Bce SKOHOMUCTBI pa3gensioT 3TM ocHoBononaratowme npuHuunel. pacduyeckn gsa
BbILLEYNOMSAHYTbIX heHOMeHa n3obpaxaloTcsa Tak, kak nokasaHo Ha puc. 1.1 u puc. 1.2: npeanoXxeHne — HUCXOASLLEN NMHWEN, CNpoc —
BOCXOASILLEN.

CnoxXHOCTb 3aknioyaeTcsi B Bblbope 0CobbIX TOYEK, Yepe3 KOTopble NPOXoAAT 3TW npsiMble NuHUK (cM. puc. 1.3). Kak npaBuno, aHanmTuk
NPUBHOCUT U3PSAHYIO OO0 CyObekTMBM3Ma B NMOCTPOEHWE NMUHUIA TpeHaa. Tak, ABVMKEHUE LieH Ha pbiHKe NMPUHATO paccmaTtpueaTh B pe-
TPOCNeKTMBE — OT MPOLUMOro K Byayliemy, NO3TOMY M AaTbl Ha rpadmke nepeyncnsoTcsa cnesa Hanpaso. COOTBETCTBEHHO NNHUM CMPO-
ca 1 NpeAsioxXeHnss CTPO ATCA M pacrnonaraioTcs Ha rpadmke crieBa Hanpaso. VIHTyMumns NoACKasbiBaeT, YTO 3TO HEeBEPHO. [iBMKeHne LeH
B HACTOALWMIA MOMEHT ropasfo BaXXHee, YeM ABWXEHWE pbiHKa B NpoLwom. VHbiMK cnoBamu, cTaHgapTHble NIMHWM TPeHAa AOMXKHbI Bbl-
YepumBaTbCs CrpaBa Haneso Tak, YToObl B MpaBon YacTu rpaduka Obinm camble NOCNefHNe AaHHble O COCTOSAHWUM pbiHKa. [MoHavany ato
MOXeT Moka3aTbCs HEOObIYHbIM, HO MOW COBCTBEHHbIN OMNbIT U 0BLWMPHbIE Habn4eHNs NOATBEPXKAAT LenecoobpasHOCTb Takoro noa-
xofda. He cTout xepTBOBaTb TOYHOCTBIO M NOMMKOW BO MMSA NpocToThl. ObLienpuHaTasa npoueaypa NOCTPOEHNST MHOXECTBA NNHUIA TPeH-

0a, U3 KOTOPbIX O4Ha MUITOCTMBO NonaraeTcsa BEPHOM,
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Puc. 1.3. OueBngHO, 4TO TEHOEHUMIO B pa3BuTUMN LUEH MOXHO rpa(bmquKM npeactaBsnUTb pasfiMyHbIMU NPAMbIMU JTUHUAMMW. [maBHbIM MoO-

MEHTOM ABNAETCA Bbl60p M3 MHOXeCTBa TOYEeK OBYX KIO4YEBbIX. VIMEHHO Yepes HUX NPOXOANT UCTUHHANA NNHUS TpeHaa.

TaKkKe rpeLumT HETOYHOCTBLIO U MOMHBIM HEBHMMAaHMEM K MeNkum getanam. Mexay Tem ycrnelwHoe NpuMeHeHve NHuii TpeHaa TpebyeT oT
aHanuTVKa NOBbILLIEHHOW BHUMAaTENbHOCTM M NOCNe0BaTeNbHOCTH.

BmecTo Toro 4tobbl NpocTo chopmMynupoBaTe Habop nNpaBun A BEPHOro oTOopa KPUTUYECKUX TOYUEK, 1 XOUy pacckasaTb OAHY Mo-
YUUTENBbHYIO UCTOPUIO, KOTOPasi NPOM30LLUsa CO MHOWM 1 MOUM KOMMeron neT ABaguaTb ToMy Hasag. OHa nocnyxuna cBoero poga karanm-
3aTOPOM W MOJSHOCTbLIO MEPEBEPHYNa MOW BO33pEHUS Kak aHanuTuka. B Ty nopy 8 n mon konnera — HadvHatowue Tpenaepbl — bbinn
MOTHOCTLH MOTMNOLWEHbI PEIHOYHOW CTUXMEN. AHaNN3 ABUXKEHUSI LiEH CTan He NpoCcTO Hallen npodeccuen — oH BykBanbHO nNpeBpaTumcs
B HaBaxaeHve. BepHyBLINCE JOMOW, Mbl XBaTanucb 3a TenedoHHbIe TPYOKM 1 Yyacamu obcyxaanu HeobblvHble rpaduyeckme mogenu. B
OOMH 13 Taknx BEYEpOB Mbl JONTO 06CYXAanv B3aumMoAenCcTBUE pasnuyHbIX TEHAEHUMIA B Pa3BUTUM LIeH. 3aTem Kaxabli N3 Hac NoCTpows
Ha cBoeM rpaduke COOTBETCTBYIOLME NMUHUM TpeHaa. Korga Ha cneayowmn AeHb, Npuas Ha paboTy, Mbl CpaBHUNN rpadomkn, okasanocs,
YTO HayepyeHHble HaMK NUHWUKU faxe OTAANEHHO He HanmoOMUHAKT Apyr Apyra. Bce aTo MeHsi cunbHo o3agauuno. MNonyyanock, 4To BCE
3TO BpeMs Mbl pa3roBapvBanv Apyr ¢ ApyromM Ha pasHbiX f3blkax. A pelumnn HeMeaneHHo ¢ 3TUM NOKOHYMTL. YTobbl n3bexaTb HenoHVMa -
HWS 1M NyTaHULpbl B AanNbHENLWEM, HYXXHO 6bino pa3paboTaTe eavHyl0 TEPMUHOMOMMI0 U TOYHO ONpeaennuTb NoHATUSA. U a npuctynun K ka-
Tanorm3aumu u cTaHaapTu3auny LWMPOKO NCMONb3YIOLNXCH METOAO0B TEXHUYECKOro aHanusa, CTPEMSICb YCOBEPLUEHCTBOBATb UX U pa3pa-
6otaTb cBou cobcTBeHHble. [Jo cux nop ata paboTa He 3akoH4YeHa. [MepBbiM OOBLEKTOM MOEro MpUCTanbHOrO0 BHUMaHWS CTanu NUHUK

TpeHaa.

Onsa wnnocTpaumm n 060CHOBaHUSA CBOMX TeOPEeTUYECKUX MOJIoXKeHUn 1 6yay nonb3oBaTbCs OHe8HbIMU rpadyukamMmu U gaH-
HbIMU O OHEEHbLIOC LieHaX, XOTHA BCe pacCMmaTpuMBaeMble 3aKOHOMEPHOCTU PacnpoCTPaHSAIOTCA U Ha NGO APYroi NPOMeXyToK
BpemeHu. MpuymHbI, No KOTOPLIM S BbIGpan MMeHHO OHEBHbIE rpadvku, CBOAATCA K criedytowemy:

1. [JHeBHas1 UHbopmauusa aBnsieTcss Hanbonee Nerko AOCTYMHON; AECATUNETUAMM aHanUTUKM paGoTanu NperMmyLLecTBEHHO C AHEBHbLIMU

rpacmkamu;
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2. Vicnonb3yst AHeBHble rpadvkn, Tpenaep nsbasneH oT He06XoANMMOCTU NOCTOAHHO CreanTb 3a BHYTPUOHEBHbLIM MOBEAEHVNEM PbIHKA; OH

MEHbLLUE PUCKYET NOonacTbCA B MOBYLUKY U3-32 HEPEAKNX KOPPEKTUPOBOK LIEH, KOTOpble ABNATCA "6onesHbio" BHYTPUAHEBHbIX 6a3 AaH-
HbIX;
3. BeposATHOCTb 3akntoveHns caenku no ueHe, Hambornee G6nM3KON K ykasaHHOW B Mpukase yBenuyMBaeTCs, ecnv TpeBdep Mnonb3yeTcs

PbIHOYHLIMW CUTHaNamMm, OCHOBaHHbLIMM Ha AHEBHOW MHOpMaLmK.
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Source: Logical Information Machines, Inc. (LIM]), Chicago, IL.

Puc. 1.4 (a) O6paTute BHUMaHUe, YTO KpyxKkamu 0GBE[iEHbI TE LIEHOBbIE TOUKM, BhilLe KOTOPbIX LIeHbl HE NOAHUMANUCh B Jai, Henocpes-
CTBEHHO NpUMbIKatoLLye K AaHHOMY. OrnopHble LieHOBbIE TOYkM NpeanoxeHns (TO-ToYKM NpeanokeHNs) SIBASIOTCA KIMOYEBLIMU, NMOCKOIb-

Ky 6narop,apﬂ NOBbILLEHNIO NpeanoXeHna LeHbl He CMOornn npeoaosietb ypoBeHb CONpOTUBIEHUA, NPOXOASALLMI Yepes 3TN TOUKM.

B camom Havane cBOMX MCCNeAoBaHWI s MPULLIEN K 3aKMOYEHUIO, YTO BaXKHbIE OMOPHbIE LIEHOBbLIE TOYKM NpeanoxeHus (supply price pivot
points) onpeaensAlTca Torga, Korga perucTpupyeTcs LeHOBOW MaKCMMYM, Bbille KOTOPOro LieHbl He NMOAHMMAanuUCb B AE€Hb, HEMnocpea-
CTBEHHO MpeALIEeCTBYOLWUA AaHHOMY, a Takke U B crneaywLwun 3a Hum (cMm. puc. 1.4 a, 6). [ins onpeaeneHuss onopHbIX LEHOBbLIX TOYEK
cnpoca (demand price pivot points) ucnonb3oBanace obpartHasi npoleaypa; ToYka cyMTanacb OMOPHON, ecnu 3adhmMKCUpoBaH LEHOBON
MWHUMYM, HUXXE KOTOPOrO LieHbl HE ONycKanucb B A€Hb, HEMOCPEACTBEHHO NPEALLECTBYOLMI AAHHOMY, @ TakKe U B CNeAYoWUiA 3a HAM
(cMm. puc. 1.5). 3To0 NMokasanocb MHe BMOSIHE NOMMYHbLIM: MOAO0OHbIE TOUYKN MOSBMAANNCL B KPUTUYECKME AHW, SBNSBLUMECH NMOBOPOTHLIMU
NyHKTaMu B pa3BuTMM TeHaeHuun. MNpeanoxeHe npeBbICUNo CNpoc — M LieHbl NOWn BHM3 (Kak 3TO nokasaHo Ha puc. 1.4 a u 6); cnpoc
npeBbICUN NpeanoXeHne — 1 LieHbl MONonanu Beepx (kak Ha puc. 1.5). A HasBan aTu knoyeBble ToYkM TD-Toykamu. [1oCKONbKY UMEHHO
51 oOHapyXXun nx B pesynbTaTe cO6CTBEHHOro UCCcneoBaHusi, S NPUCBOUI UM CBOU MHULMANbI.

Ha puc. 1.4 a n 6 nokasaHo, kak cHayana Obinn onpeaeneHbl ABe MakcMMarbHble, NocnegoBaTeneHO NoHwxatwmecs TD-Toukn™, a 3a-
TeM Yyepes Hux bbina npoBefeHa NMHWA NpeanoxeHus (ganee TD-nuHusa npegnoxenna™). Ha puc. 1.5 6binm BblgeneHsl ABa nocrnegosa-
TENbHO NOBbILLAKLLMXCSA LEeHOBbIX MMHUMYMa — TD-Toukmn, a 3atem yepes Hux Bbina nposegeHa nuHus cnpoca (aanee TD-nuHMA cnpo-
ca™). M Hukakux crnoxHocTen. Hukakmx onpaegaHun, 4to BbibpaHbl "He Te" Touku. [Npouenypa otbopa Toyek ctana CTporon U 06bEKTMB-

Hown. Bonee ToOro, ucTMHHas npuBfeKkaTenbHOCTb 3TOr0 MeToaa 3aknk4yaeTcd B TOM, YTO OH y4UTbIBAET pearibHYyl0 AUHAMUKY LiEeH. WHbIMK
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cnosamu, noboe HapyleHne paBHOBECUSI CMPOCa U MPeasioKeHnst oTpaxaeTca Ha rpaduvke nosBrneHnem Bce HOBbIX TD-Toyek. M no

mMepe nx nosienexHns TD-nuHMI NOCTOSIHHO koppekTupytoTes (puc. 1.6). OTcloga npoucTekaeT BaXKHOCTb onpefeneHns ABYX NOCrnenHuX
TD-TO4ek 1 NOCTPOEHUS! Yepe3 HUX cobCTBEHHO TD-NMHUIA.
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Source: Logical Information Machines, Ine. (LIM), Chicago. IL.

Puc. 1.4 (B) OnopHble LeHoBble ToYkn npeanoxeHus (TD-Touku npeanoxeHus) obpasyoT ypoBeHb CONpoTuBneHns. OHM XxapakTepusyT-
Csl TeM, YTO LEHOBbIE 3HAYEHUSA B 3TUX TOYKAX He ObINM MPeBbILLEHbI B TEYEHME HEMOCPEACTBEHHO MPUMbIKAKOLWUX K HUM OABYX AHEN. OTu

ueHoBble TD-ToukM BblgeneHbl Ha rpaduke.
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Puc. 1.5 OnopHble LleHOBbIE TOUKM CMpOCca ABMSATCS TOUKaMU YPOBHS noaaepxku. OHW XapakTepusyloTcsl criefyowmm: perucTpupyeTcs

[OHEBHOW LIeHOBOW MWHUMYM, HUXKE KOTOPOrO LIEHbl HE OMyCKalTCA B TEYEHUE OBYX AHEW, HENOCPEACTBEHHO MPUMbIKAKOWNX K AaHHOMY.
LieHoBble TD-To4YkM BblAeneHbl Ha rpaduke Kpyxxkamu.
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Puc. 1.6 Ha rpaduke nokasaHbl YeTbipe noTeHumanbHble TO-Toukn npegnoxenusi: A-B — nepsas nuHns npeanoxexus. MNMocne obpa3so-
BaHus HoBol TD-Toukun npeanoxeHus C BbluepumBaeTcs HoBasi NMHUS NpeanoxeHns — B-C. HakoHel, ¢ o6pa3oBaHneM eLle ogHoM Ho-
BOM Toukn D nuHUS npeanoxeHust BHOBb nepecMaTpmBaetcss — C-D. OuyeBMAHO, YTO COOTHOLUEHME Cnpoca U NPEeANnoXeHUs1 NOCTOSTHHO

nameHsietcss. CooTBETCTBEHHO MEHSETCS U NINHUSA npeanoXxeHud, oTpaxawuwada JUHaMUKy pbiHKa.

CoBeplueHCTBOBaHWe MeToAa oT6opa TD-Touek

A obHapyxun, 4to BbIGOp TD-TOYEK MOXHO YCOBEPLUEHCTBOBATbL ABYMS CMocobamMu. XOTS OHM M He MMEIOT peluatoLLlero 3HadeHus ans

npasunbHOro onpegeneHuns TD-Touvek, s npeanaratr nx BawemMy BHUMaHUIO B LEeNnAX NOJTHOTbI U3NOXEHUA.

BaxHbiM dhakTopom npu 0T60pe TD-ToYek ABNAKTCA LieHbl 3aKpblTUA 3a ABa OHA 40 06paaoBaH|/|;| OMOpPHOro UeHoBOro MakcMMmyma um

OMNOPHOro LEeHOoBOro MMHUMYMa. Ecnun peyb nget o q)OpMI/IpOBaHVII/I OMNOPHOro LEeHOBOro MMHMMyMa, TO:
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Puc. 1.7 Ecnu ueHoBOW paspbiB, onpeaensemMeiin kak pacctosHue ot A 0o B (roe B — MuHumanbHas ueHa, a A — LieHa 3aKkpblTUS Haka-
HyHe), 3anofnHAEeTCs, TO LEHOBOW MMHUMYM Ha Cneayrolmi OeHb yke He OyaeT TOUYKOM cnpoca, MOCKONbKY OH He SIBNSAETCH HUXE UCTUH-

HOV MMHUManbHOW LieHbl NPeALLEeCcTBYOLEro OHS.

1. Kpome TOro, 4to 3HayeHUs MMHUMAarbHbIX LEH 3a AeHb 0O M B Cnefylowmi eHb nocne OnopHoro MWHUMYMa OOJKHbI ObITb Bbile

Hero, OI'IOprII7I LleHoBOM MUHUMYM OOJTKEH TaKxe ObITb HMWXE LieHbl 3aKpbITUA 3a ABa AHA OO0 ero perncrpauunn.

ﬂpyFVIMM cnoBamMu, ecnn mexay MWHMMarbHON LeHON B AeHb Neped perncrpaumen onopHoro LEHOBOro MUHUMYMa U LleHON 3aKpbITUS B
O€Hb, I'Ipe,D,LIJECTByPOLIJ,VIIZ emMy, cyulecTByeTt LleHOBOW paspbIB, TO YKa3aHHaa UeHa 3aKpbITua He OO0 KHa ObITb MEHbLUE Unu paBHoOW onop-

HOMY MUHUMYMY (CM. puc. 1.7).

n HaO60pOT, ecnu peyb naet o ©opMmMpoBaHMM OMOPHOIO LIEHOBOIO MakCcumMmyma, TO:

2. OnopHasa Touvka NpeasioXeHus OOMMKHA ObiTb Bbile He TONMbKO MaKCUMaribHbIX LeH MPeLlecTBYIOLWEro 1 Nocrneayowero gHen, oHa

[ormKHa ObiTb Bbile LieHbl 3aKpbITWS 3a ABa OHS [0 ee perncrpaumu.
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Puc. 1.8 Ecnn npuHMmaTb BO BHUMaHue LIEHOBOV pa3pbiB MeXAy MaKCuManbHOW ueHowu (B) 1 ueHol 3akpbiTus HakaHyHe (A), TO

TOYKa npennoXeHusa nepecrtaeT CywecTBoBaTh.

Opyrumu cnoBamu, ecrnv mexagy MakCumarnbHOW LIeHOW 3a AeHb A0 peructpaumm OnopHOM TOYKM NPEAoXKeHUs U LIeHOW 3aKpbITUS Haka-
HYHEe CyLLleCcTBYeT LLleHOBOW pa3pbiB, yKasaHHas LieHa 3aKkpblTUS HE JOIMKHA NPEBbIWATh OMOPHLIA MakCUMyM Unu GblTb paBHOW eMy (CM.
puc. 1.8). Ha npakTuke HekoTOpble aHanMTUKU MpPOBOAAT pasnuMuMe Mexay LEeHOBbIMW MakCuMymMamu W  MUHUMYMamu, pe-
rMCTpUpyLWMMUCS Ha rpadvke, U TeMU, KOTOpble MOSIBUNNCH Obl B Criydae 3anorfiHeEHUS LIeHOBOro paspbiBa. A npegnaraio HasbiBaTb
nepeble — "rpacunyeckumn” MakCumymamm 1 MUHUMyMaMu, a 4f1s BTOPbIX B rpadpMyeckoM aHanuae yxxe yKoOpeHunocb Has3saHwe — "uUc-

TUHHbIE" MAKCUMYMbl I MMHUMYMBbI.

CnycTta Heckonbko neT paboTbl ¢ TD-NMMHMAMKM S Hay4uncsa NPeABOCXMLLATL, B KakMx cuTyauusax otobpaHHble MHOW TD-TOYKM MOryT oka-
3aTbCA NOXHbIMW. HO TONMLKO HEAABHO MOV MHTYUTUBHbIE AOrafku O6binm odhopmneHsl B Buae YeTkux npasun. [poaHanusanposas MHOXe-
CTBO NMPUMEpPOB, A1 BbiAENWUI psia npeanockiniok 6onee coseplueHHoro otbopa TD-Touek. OueHka UCTUHHOCTW TOW UMM MHOW ONMOPHON TOY-
kn TpebyeT cpaBHEHMS OBYX LEHOBbIX 3HaY€HWIA: NocrnedHero onopHOro MakcuMyma (Mnu MUHWMYMa) W LeHbl 3aKpbiTUs B AeHb, Heno-
CPEeACTBEHHO Creaylowmnii 3@ HUM. A UMEHHO: UCTMHHOCTb OMOPHOrO LIEHOBOr0 MUHMMYMa — 04 BOMPOCOM, €CAN LieHa 3aKpbITUS Ha
crneaylwmn AeHb Nocre ero permcTpaumm HKe pacyeTHOro 3HavyeHus ckopoctu nogbema TD-nuHum (TD Line rate of advance) — cwm.
puc. 1.9.

MCTMHHOCTL OMOPHOrO LIEHOBOrO MakCyMMyma Bbi3blBAET COMHEHWUS, €CMU LeHa 3akpblTUS Ha Cneaylowmni AeHb Nnocne ero perncrpaumm
BblLLIE pac4YEeTHOro 3Ha4yeHus ckopoctu nageHnsa TD-nuHumn ansa atoro gHa (cm. puc. 1.10).

OTN NOMpaBKM CYLLECTBEHHO YMeHbLUAlT Yncno TD-Tovek 1, cooTBETCTBEHHO, TD-nHMK. B TO e Bpemsi OHW NO3BONSAIOT NOBbICUTL 3Ha-
yumocTb TD-Toyek 1 HagexHocTe TD-nnHUM Ans onpeaeneHust ypoBHeEN MOAAEPXKKN U CONPOTUMBMEHWSA, a Takke ANSA pacyeTa LeHOBbIX

NPOEKLNNA.
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Puc. 1.9 B gaHHOM npumMepe LieHa 3aKkpbITUS Ha Cnegylowmin AeHb nocne pernctpaumm nocnegHent ornopHoOW TOYKM OKa3blBaeTCs HUXe
CKOpPOCTU NoabeMa, KoTopasi BblpakeHa B BMAE NUMHWMM Crpoca, NPOXOAsilen Yepes ABe MocrefoBaTeNlbHO MOBbLILIAKLLNECS OMOPHbIE
TOuYKM cnpoca. Ha rpadmke aTo oTMevaeTcst aBaxapbl: Ha NuHKAX A-B n A-C. XoTa 3To He "guckpeautmpyeT" NMMHWMKM cnpoca MOJIHOCTbIO,

HEKOTOpPble COMHEHUA OTHOCUTENTbHO UX NCTUHHOCTU BO3HUKAKOT.
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Puc. 1.10 Ecnu npogonknTb NIUHUIO NPEANOXEHUS, COEAMHSIOLLYI0 TOYKM npeanoxeHnsa A n B, To oHa nepeceyeT cTonbuk UeH AHs, cre-
JyloLero cpasy nocne TOYKu NpeanoxeHus B, npuyem Huxe LieHbl 3aKpblTUSA 3TOro AHA. Ha rpadvke BUAHO, YTO pa3pbiB, COOTBETCTBYIO-
LM cTonduy NpasgaHNMYHOro OHS, HECKONbKO CMeCTWU AMHaMKKy LeH. Ho Aaxe ecnu ckoppekTMpoBaTk rpadumk ¢ y4eTom 3Toro dakropa,
LieHa 3aKpbITMA Yepes AeHb Nnocrne perucTpaumm Todku B Bce paBHO OkaxeTcs Bbllle NMHWUM npednoxeHns. CnegosaTenbHO, MCTUHHOCTb

3TON NVHUN TpeHAa NoA COMHEHMEM.

MpeumyLiecTBa NnpaBuNbLHOro Bbioopa TD-Touek u TD-nuHumn

Bckope MHe cTano sicHo, YTO MHOrvMe MpPeVMyLLECTBa AAHHOIO MeToAa SIBMSTCS pe3ynbTaToM NpaBUIbHOMO onpeaeneHns U npuMeHe-
HUst TD-Touyek n TD-nuHMIA. HeoBGbsACHUMbIE LieHOBble pa3pbiBbl, BO3HMKABLUME paHee Kak rpoM cpeau sicHoro Heba, npnobpenu ocoboe
3Ha4YeHne 1 BaxHOCTb. B yacTHoCTW, cTanu 6onee NOHSATHLI Takue SBMEHWs, Kak pe3kunii "pbiBoK" LieH Bbnve TD-nuHMI npeanoxeHns (cm.
puc. 1.11),
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Puc. 1.11 MNocmoTpuTe, Kak LieHa B MOMEHT OTKPbITUSA Oka3anachk Bbiwe TD-nnHuMKM, o6pa3oBaB LIEHOBOM pas3pbiB, U B TeYeHME OHA OCTa-

Banacb BbiLLIE 3TOWN JIMHUMN.

unu, HaobopoT, NageHne LeH ¢ pa3pbiBOM Hxe TD-nuHui cnpoca (cMm. puc. 1.12).
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Puc. 1.12 O6patute BHUMaHMeE, YTO LieHa B MOMEHT OTKPbITUSA OKasanacb Hwxke TD-nuHuu.

[posicHunock 1 noeefeHue LieH nocne npopbiea TD-nuHuK: B nocnegywuwem asmxeHnn UeH Bceraga npeoGnap,aeT €CTECTBEHHbIV PUTM,
noggaroLwmmnca NnporHo3vpoBaHuto. Hanpumep, LueHoBoe ABvxkeHne Huxe TD-NMHUKM YacTo oTpaXaeTcs B CPaBHUMOM MO BENNYMHE U3MeE-

HeHun ueH Bbiwe TD-nuHum (cm. puc. 1.13).
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Pwuc. 1.13 lMocne Toro, kak npounsoLLen LeHoBow npopbis BBepx TD-nuHum npeanoxeHnsa A-B, ABMXeHVE LeH NOBTOPUINOCH B 3epKarbHOM

oTpaxeHuu. LleHoBon opueHTMp Z paccumTbiBaeTcs cnegyowmum obpasomM: pa3HOCTb MeXay MUHUManNbHOM ueHon Huxe TD-nnHum (Y) 1

ueHow Ha TD-nuHKUK B TOT e AeHb (X) NnpubaBnsieTcs K LeHe npopbiBa.

TOYHO TakK e ABWXeHWe LieH Bbille TD-nMHMKM B 06LWmMX YepTax noBropsieTcst Hwke TD-nuHumM (cM. puc. 1.14). Janee aTtoT heHOMeH 06-

cyxpaetcs 6onee nogpobHo.
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Puc. 1.14 [OewmxeHune ueH Bbiwe TD-nuHUM cnpoca A-B noBTOpsieTcs B 3epkanibHOM OTPaXKEHMU MOCne NpopbiBa 3TOM NUHUM BHU3. LieHo-
Basi Npoekumsa Z nonyyaetca criegylolum obpasom:
onpenensieTcs pa3HoOCTb MEXAy LEHOW B Touke Y — MakcMMarnbHOM LieHol Bbiwe TD-nMHuM — 1 ueHol B ocoboi Touke X Ha TD-nuHum

HeMoCpeACTBEHHO Mof HEW, 3aTeM MOMyYeHHas BENMYMHa BbIYMTAETCS U3 LieHbl NpopbiBa Hke TD-nuHum cnpoca A-B.
LleHoBble npoekuuun.
OKCNEepUMEHTMPYS C BblYepuMBaHWEM NMHWUIA TpeHaa Ha rpadmkax, s obHapyxun, 4To, ecnv NPOBECTU MPSIMYI0, PACCEKALLYI0 LieHbl Tak,

YTO SKCTPEeMarbHblE 3HAa4YEHWs1 OCTalTCS MO pa3Hble CTOPOHbLI OT 3TOW NPSIMOW, HA PABHOM PAacCTOSIHUM OT Hee, LeHbl 6yayT kak 6bl npu-

TArMBaTLCS U OTTaNKMBaTLCS OT NOMy4YeHHOW NuHMK (cM. puc. 1.15)
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Puc. 1.15 Ha rpadhmke LieHbl kKak Obl paccekatoTcst NPSMOK NUHWEN 1 BCe ABWXEHWE LEH pa3BOpavynMBaEeTCsi BOKPYr Hee.

A 6bin nopaxeH. Ewe mano 3Has 0COGEeHHOCTM NUHWIA TpeHaa, st NPOAOoIKan uccrnegoBaHe "MarHUTHbIX CBOMCTB" 3TUX NUHWMIA. poaHa-
NN3MPOBaB 3HAYUTEITbHOE KONMUYECTBO rpadmkoB, S OBHapyxmn uenbii psg obwmx yepT. MOXHO cuMTaTb, YTO OAHHbIE OTKPLITUS
npeaBoCcxXMTUNu nosesrneHne TD-NMHUMI 1 NO3BONUNK B3rMSAHYTb HA HUX Kak Obl CO CTOPOHbI. A yNnoMuHato 00 3TOM TOMbKO ANS TOro, YTo-
Obl NokasaTtb, kak MHe Y4arnocCb OTKPbITb YHUKANbHYI0O CUMMETPUIO B ABWXKEHUM LIEH.

B npeppiaywem pasgene mbl o6cyxganu npobnemsl Boibopa TD-Todek u noctpoenns TD-nnmHW. Kak TONbKo Bbl OCBOWUTE 3Ty METOAMKY,
(eHOMEH LeHOBOW CUMMETPUN CTaHET OYEBUAHbIM.

AHanu3s nokasblBaeT, YTO Nnocne LeHOBOro NpopbiBa paccTosiHue OT SKCTPeMarnbHON LIeHOBOW TOYkK, Haxoaswencsa Hag TD-nuHnen cnpo-
ca, o camon TD-nmMHUKM cnpoca, a Takke OT 3KCTpeMarnbHOM LEHOBOW TOYKKM, Haxogsawenca Hke TD-nMHum npeanoxenus, n camon TD-
NVHWEN NPEeANOXEeHUs 3epkanbHO oTpaxaeTtcs (cMm. pa3gen o TD-kBanudumkaTopax npopbiBa, NOCNEAHUA B 3TON rmase). XoTs KoHdury-
paunsi ABWXKEHUS LieH HMKOr4a B TOYHOCTU He MOBTOPSIETCH, LIEHbl 3a4acCTy0 MPOXOAAT OAMHAKOBOE pacCTosiHMe Hag v nog TD-nuHuen.

Takoe noBegeHne LieH 9 1 Ha3biBal LIEHOBOW CUMMETPUEN.

TD ueHOBbIe NPOEKTOPbI

CylecTByeT Tpu YeTKMX MeToAa ANs pacyeTa LeHOBbIX MPOEKLMA NMoCcne UCTUHHOMO NpopbIBa NUHUK TpeHaa. S HasbiBato ux TD LeHOoBbI-
MW NpoeKkTopamu. B 3aBMCMMOCTM OT TOrO, HACKOMbKO TOYHO HYXHO paccuMTaTb LIEHOBYHO MPOEKLMIO, UCMOMb3yeTCcs Ta UK MHas MeTo-
avika.

Jlerye Bcero paccumTbIBaeTCA LLEHOBOW MPOoeKTop 1, ogHako oH obnagaeT HaMMeHbLUel TOYHOCTLIO. Ero MOXHO onpedenutb cnegyrowmm
obpasom: Korga NpPoMCXoAMT LEeHOBOWM NpopbiB HUcxoadawen TD-nnHun, ueHsbl 06bIYHO NPOAOIMKAKT ABUraTbCa BBEPX, MO KpawHen mepe,
[0 OTMETKU, COOTBETCTBYIOLLEN PACCTOSHUIO, MEXAY LIeHOBbIM MUHUMYMOM Huxe TD-nuHuM 1 ueHoBon Toukow Ha TD-nuMHUKM Henocpea-
CTBEHHO HaA HWUM, NPMBaBIEHHOMY K 3HAYeHUIO LieHbl B TOYKe npopbiBa TD-nnHUM BBEpX. DTO ONUCa-HWe, KaxyLleecss rpoOMO3aKUM, ner-

KO NMOHATb, €Cnn NOCMOTPETh Ha rpaduk (cm. puc. 1.16).
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Puc. 1.16 O6patute BHUMaHMe, KaK LieHbl CkakHynu Bbiwe TO-nvHum npeanoxernsa A-B. UTobbl paccuntaTb LIEHOBOW OPUEHTUP Z, HYX-

HO pasHOCTb Mexay X — LieHOBbIM 3HayeHneM Ha TD-nuHum HenocpeacTBeHHO Hag Y — 1 Y — MUHMManbHOW LieHoW Huxe nuHumn A-B

— nNpubaBuUTL K LieHe NpopbiBa NuHUKN A-B.

To4HO Takas e CMMMeTpUsa NPOoSABNAETCA U Torga, Korga UeHbl onyckalTes Hwke Bocxoaswen TD-nnHuun. O6bIYHO LeHa npoaomxaeT

onyckaTbCA 4O YPOBHS, KOTOPBIN MOXHO paccunTaTtb crieaytowmmMm obpa3om: pacCTosiHME OT MakCMMarbHOW UeHbl Bbiwe TD-nuHuM go ue-

HOBOW TOYKM Ha TD-NMHMM HENOCPEACTBEHHO MOA HEW BblYMTAETCH U3 LieHbl B Touke npopbiea TD-nuHum BHK3 (cM. puc. 1.17).
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Puc. 1.17 lNpu Bocxogswen TeHaeHuun TD ueHoBOW NpoeKkTop 1 yunTbiBaeT SKCTPEMarbHbIA LEHOBOW nuk Bbiwe TD-nuHum cnpoca. B
OaHHOM npuMepe LeHa B MOMEHT OTKPbITUSA okasanacb Hmke TD-nuHum cnpoca A-B 1, npogomkasa nagatb, 4OCTUINA LLEHOBOrO OPUEHTU-
pa Z, KOTOpbI pacCYNTLIBAETCA CreayroLmMM o6pa3oM: U3 MakCMManbHON LieHbl Beile nuHum cnpoca A-B CO BblunTaeTcs LieHOBOE 3Ha-

YeHne Ha nuHumn A-B (X) B TOT XX€ O€eHb. I'lonyquHaﬂ Pa3HOCTb BblYUTAETCA U3 LieHbl NpOopbIBa.

YacTo LeHOoBble OPUEHTMPLI MOXHO onpeaenntb "Ha rnas", ogHako 60nbLIMHCTBY TpenaepoB TpebyeTtcst bonblias TOYHOCTb. CKOpPOCTb
nameHeHus (rate of change) TD-nnHMM MoXxHO f paccumMTaTb C MOMOLLBI 3MEMEHTAPHbIX apuPMETUYECKNX OEUCTBUN: PA3HOCTb MEXAY
TD-To4kamu AennTCsa Ha KONMYeCTBO AHEN MexXay HUMM (OHW, B KOTOpbIE TOProBris He Benach, ucknoyatTcs). MoXHO TOYHO paccuntaTb
LeHy nNpopbiBa, €CN NOMHOXWUTb AOMOMHUTENBHOE YMCIO TOProBbiX AHEN OT nocnegHent TD-Toukn 4O TOYKM NpopbiBa HA CKOPOCTb U3Me-

HeHusi (cm. Tabnmuy 1.1).

Ta6nuua 1.1 PacyeT ckopocTu nameHeHus TD-nuHum

1. Cocuutanite KONMYECTBO OHEWN MexXay ABYyMS nocnegHumu TD-Toykamu.

2. OnpepenuTte pa3HOCTb MeXAyY LieHaMmn B aTux TD- Toukax.

3. UTobbl paccuntaTb AHEBHYIO CKOPOCTb pocTa (nageHus), pasgenute pasHOCTb Mexay AByMs TD- TouYkamMu Ha KONMUYECTBO TOProBbIX
OHel Mexay HUMU.

4. Ytobbl TOYHO paccuMTaTh LieHy MpopbiBa W anee onpefenutb LIEeHOBOW OPUEHTUP, YMHOXbTE CKOPOCTb pocTa (NafeHus) Ha Yncno
TOProBbIX AHEN A0 UeHoBoro npopbiea TD-nnHuK.

5. Onpegenute HanbonblWMN MakCUMyM Bbille Bocxoaswen TD-NMHUM (HaMMEHbLUMIA MUHUMYM HWXe Hucxogsawen TD-nMHuM) n ueHy B
Touke TD-nvHuM HenocpeAcCTBEHHO Nof HanbomnbLIMM MakCMMYyMOM (Hag HavMeHbliMM 3aTeM Hangute pasHoCTb MUHMMYMOM). 3aTem
HaMauTe pasHOCTb MeXAy HanboNbLUMM MakKCMMYMOM (HaMMEHbLUMM MWHMMYMOM) U 3TOW TOYKOW Ha TD-nuHUM; BbIYTUTE 3Ty pPasHOCTb

u3 LeHbl NpopbiBa (Mnv npubasBbTe ee K LeHe NpopbiBa).
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Ecnn npnbaButhb K LieHe npopbiBa (MK BbIYECTb U3 HEe) pa3HOCTb MeXdy TOYKOM Ha TD-nuHMKM 1 LeHOoBOM BNaguHom (MMKOM) Hernocpea-

CTBEHHO noj (Haa) Hew — B 3aBMCUMMOCTM OT TOro, MOKyMKa 3TO UNn npogaxa, — MOXHO OnpeAenvTb LeHOBOW opueHTup. [osTopto: BCe,
YTO KaXKeTCH CMOXHbIM Ha CMoOBax, Nerko NoOHSATb, €Cnv NOCMOTPeTb Ha rpadukn (cm. puc. 1.18 n 1.19).
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 1.18 lNMpwn Hucxogawen TeHAeHUMN Toukon otcyeTa ana TD ueHoBoro npoektopa 1 9BAsSeTCA MUHUManbHasa ueHa Hwke TD-nuHumn
npeanoxenus. Ytobbl onpegenntb LIEHOBOW OPUEHTMP Z, HAOQO NOACYUTaTb Pa3HOCTb Mexay X — LEeHOBbIM 3HayeHuem Ha TD-nuHum
npeanoxeHns A-B — n Y — MUHMManbHOW LEHOW, 3aperMcTpupoBaHHON HMKE NuHUKM npeanoxernns A-B o ueHosoro npopbiea. 3atem

3Ta pasHocTb npubasnsieTcs K LeHe npopbiBa. Ha cunbHbIX pbiHKAaX MOXHO paccyvMTaTb BTOPWYHbIE LIEHOBbIE MPOEKLUMW, YMHOXasi 3Ty
pasHoCTb Ha [Ba.
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Puc. 1.19 lMocne Toro kak noctpoeHa TD-nuHus cnpoca A-B, ueHoBow opueHTMp Z mMoxeT BbiTb onpegeneH ¢ nomowbio TD ueHoBoro
npoektopa 1 cnepylownm obpasom: LieHoBoe 3HaveHne X Ha TD-nmHUMM cnpoca B AeHb perucTpaumu ueHosoro nuka (Y) Bbille NUHUK

crnpoca BblYMTaEeTCs M3 LLEHOBOMO 3HadeHns Y, a 3aTem nony4vyeHHaa pa3HOCTb BbIMUTAETCA M3 LEeHbl NpopbiBa.

TD ueHOBOW MPOEKTOP 2 HEMHOrO CrioxHee. Hanpumep, ecnu npopbiBaeTca BBepx Hucxoadwas TD-nuHusA, TO BbIOMpaeTcd He MWHU-
MarnbHOe LIeHOBOE 3Ha4YeHne HMxe Hee, a BHYTPUOHEBHON MUHUMYM nog TD-nuHven B AeHb C HAMMEHbLLEN LEHOW 3aKpbiTus. A yx 3atem
3Ta BenunynHa npubasnseTcsa K LeHe npopbiBa. OYeHb 4acTO HaMMEHbLUMI BHYTPUAHEBHON MUHUMYM (DUKCMPYETCS B AEHb C HaUMEHb-
LUel LieHoN 3aKpbiTns. B aTom cnyyae LeHoBOWM nNpoekTop 1 ToXAeCTBEHEH LIeHOBOMY NpoeKkTopy 2. Ecnu MuHMManbHas ueHa 3akpbiTus 1
HauMeHbLUNA BHYTPMOAHEBHON MUHUMYM (OUKCUPYIOTCSA B pasHble AHW, TO 9TV ABa LIEHOBbLIX MPOEKTopa He CoBnagaroT.

MosicHMM pasnuyve mexay ABYyMS MeTofamu Ha psae npumepoB (cM.. puc. 1.20 — 1.22).

Jlerko 3ameTuTtb, 4TO paccuntate TD LeHOBOM NpoekTop | HECMOXHO, MOCKONbKY B Ka4ecTBe TOYKM oTcHeTa bepeTcs MMHMManbHas BHY-
TPUAHEBHas LeHa, BHE 3aBUCMMOCTM OT MOSMOXEHNS LieHbl 3aKpbITUS B 3TOT A€Hb OTHOCUTENbHO BCEX APYrUX LiEeH 3aKpbiTus Hxe TD-nu-
Hun. C gpyroi cTopoHbl, TD LEHOBOW MPOEKTOP 2 HECKOMbKO CrOXHee, MOCKOMbKY UCMOMNb3yeT MUHUMANbHYIO BHYTPUOHEBHYIO LIEHY B

O€Hb C MUHUMarnbHOW LEHOW 3aKpbITUA AN onpegeneHns LeHOBOro OpueHTMpa npu npopbiBe BBEPX HUcxogAawen TD-nmHuu.
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Puc. 1.20. ObpaTute BHMMaHWe, 4TO B 3TOM cniydae TD ueHoBou npoektop 2 n TD ueHoson npoekTtop 1 coBnagaroT, NOCKONbKY MUHM-
MarnbHas ueHa 3akpbltus (Y) Hwke TO-nuHuM npeanoxeHus A-B 3adpumkcupoBaHa B TOT Xe AeHb, «TO U MUHMManbHas BHYTpUOHEBHasA
ueHa (Y).
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Puc. 1.21 3gecb TD ueHoBble npoekTopsbl | 1 2 He coBnagatoT, MOCKONbKY MUHMManbHas ueHa 3akpbitus (Y) Hxke TD-nvHumM npeanoxe-
Hua A-B n mnHumanbHas BHyTpuaHeBHas LeHa (Y') 3admkeupoBaHbl B pa3dHble AHU. XOTS LeHa NpopbiBa o4Ha U Ta xe, pasHOCTb Mexay
Y v ueHol HenocpeACTBEHHO Haa HUM Ha nNuHUK A-B He paBHa pasHocT Mexay Y' U LeHOBbIM 3Ha4YeHueM Ha nuHum A-B Hag Hum. Cne-

AoBaTesibHO, N LleHOBble OPUEHTUPbI 6y/J,yT pPas3nn4YHbI.
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Puc. 1.22 B paHHom cnyyae ueHoBble opueHTupbl (Z u Z") pasnuyHbl. OHW onpeaeneHsl cnegyowmm obpasom. MuHumansHast BHyTpua-
HeBHas UeHa (Y) Hxe NuHUM npegnoxeHns A-B v BHyrpyaHeBHOM MUHMMYM B A€Hb C MUHUManbHOW LieHon 3akpbiTusa 00 Hke nuHum
npegnoxeHus A-B BbluMTaloTCA COOTBETCTBEHHO U3 LIEHOBbLIX 3HadYeHun X' n X Ha nuHum A-B. MNMockonbKky MMHMManbHasa BHYTpUOHEBHas
LUeHa U MYHUManbHasi LeHa 3akpbIiTUst 3aMKCUPOBaHbI B pasHble AHU, TO LEHOBbIE opueHTupbl Z n T pasnuyatotcs. OTcloga pacxoxae-

Hue mexay TO ueHoBbIMK NpoekTopamu 1 1 2.

Y706l paccumTaTh LEHOBON OPUEHTUP B Criydae npopbiBa Bocxopsuien TD-nuHum BHU3, ncnonb3yeTcs obpaTHas npouegypa (CM. puc.
1.23 n 1.24). B aToM cny4ae KIo4YeBbIM ABNAETCA AeHb C MAakCMManbHOW LEHOW 3aKpbITUHA, WK, TOYHEe, BHYTPUOHEBHON MakCUMyM B
3TOT AEHb.

MoxeT nokasaTbcs, 4To TD LieHOBOW NpoekTop 2 ToUHee 1 KoHcepBaTuBHee, Yem TD LeHoBon npoekTop |, HO 3To He Bcerga Tak. Hanpu-
Mep, ecnn CKOpoCTb pocTa Uiu nageHns ocobeHHO BbICOKa, @ MUHMManbHasA LieHa 3akpbITUS B Criyvyae HUCXoAsLen TeHAEHUMN Unm Mak-
cMMarnbHas LieHa 3aKkpbiTus B Crlydae BOCXOAsLUen TeHAeHUMn (KIoYeBolr AeHb AN LeHOBOro NpoekTopa 2) NosiBNSeTCs paHblue BHY-
TPUAHEBHOIO MUHMMYMaA MW MaKCUMyMa, TO LIEHOBOW OPUEHTMP, MOMyvaeMblii C MOMOLLbIO LIeHOBOro npoektopa 2, 6onble. M, Haobo-
pOT, €CNMN MUHMMarbHas UM MakcumarbHas LeHa 3aKpbITUSA HWXKE UMK Bbille NMUHUM TPeHAa NoABNAETCA Nocne BHYTPUAHEBHONO MUHWM-
MyMa WM MakCumyma, LiEHOBOW NPOEKTOp 2 AaeT MEHbLUUA LIeHOBON OpueHTUp. JINYHO A npeanoyntaio LeHoBoW npoekTop 1, HO nona-

rato, 4YTO B HEKOTOPbIX Cly4YadaX MOXHO yCneLwHO NPpUMeHATb LeHoBoOM NpPoOeKTop 2.
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Puc. 1.23 C nomowbto TD-nmHumM cnpoca A-B MoxxHO onpeaenvTb ABa pa3nuyHbIX LIEeHOBbIX opueHTupa (Z' n Z) nocne npopbiBa ee BHU3.

Pasnuune opneHTUpoB CBSI3aHO C TEM, YTO BHyTpI/I,ElHeBHOIZ MakCMMyM Bbllle NIMHUK cnpoca (Y) 3aMKCMPOBaAH HE B TOT Xe AEeHb, 4YTO

MaKkcumarnbHas ueHa 3akpbiTs (Y). OTUM 06bsicHseTcs pasnuune mexay TD LeHoBbIMK NpoekTopamu 1 1 2.
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Puc. 1.24 B obounx cny4dasx Ha rpadpuke nuHum A-B aBnstotcs TD-nuHuamu cnpoca. OgHako MakcMManbHas LeHa 3akpbiTus Bbiwe TD-

nvHun CO 1 BHYrpMaHEBHON MakcuMymMm Bbiwe TD-nuHum (Y) 3adukcrnpoBaHbl B pasHble AHU. COOTBETCTBEHHO, LIEHOBbIE OPUEHTUPSI,

paccynTaHHble C NOMOLLbIO TO ueHoBbIX NPoOeKTopoB 1 1 2, Takke pasfnyHbI.

Ewe 6onee koHcepBaTuBHbIM aBnisieTca TD ueHoson npoekTop 3. YT06bI paccuntaTh BENMYMHY LIEHOBOW NPOEKLMN Npu HUCcxoasLwen TD-
MIMHUW, HYXXHO HaMTW pas3HOCTb Mexay TD-nu-Huew 1 LeHOW 3akpbiTUS HUXKE Hee B AeHb, Koraa 3aukcMpoBaHO MUHUMAanNbHOE BHYTPUA-

HEeBHOE 3HaYyeHue LieHbl; UMEHHO LeHOW 3aKpbITUs, @ He CaMUM BHYTPUOHEBHBIM MUHUMYMOM (CM. puc. 1.25 — 1.27).
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Puc. 1.25 TD ueHoBon npoekTop 3 SBNAETCA CaMblM YMEPEHHbIM; ONpeAensembiin C ero NOMOLLbI0 LEHOBOW OpUEHTUP LOoCTUraeTcs
paHblUe LieHOBbIX OPUEHTMPOB, onpeaensieMblx TD ueHoBbiMK npoekTopamu | 1 2. Ha aTtom rpadmke nokasaHo, Kak crnegyeT Bblbupatb
Toukn Ana TD ueHoBoro npoektopa 3. O6paTuTe BHUMaHWe, YTO LeHa 3akpbiTvs (Y) B AeHb C BHYTPMAHEBHbIM MUHUMYMOM HaxXOAUTCA

no6nmn3ocTn oT NMHUK NpeasioxeHus A-B. MoaToMy nocre npopbiBa 3ToW JNIMHUKM BBEPX NPOrHO3NpyeTcs 6oree HU3KUIA LLeHOBOW OpUEH-
™p.
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Puc. 1.26 Ewe pas obpatuTe BHMMaHue, 4YTO B Cry4ae MpopbiBa NVHUM NPeasioXeHNss BBEpX yCTaHaBnuMBaeTcd HebonbLIoW LEeHOBOW
OPVEHTUP, NMOCKONbKY B AeHb, korga Obin 3admMkecupoBaH BHYTPUOHEBHON MUHUMYM, LieHa 3akpbiTusa npubnuamnacek Kk TD-nuHum npeano-

XeHunA.
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Puc. 1.27 Ha atom rpagumke nokasaHO MHOXECTBO MPUMEPOB, KOLla LIEHOBbIE OPWEHTUPbLI, paccyMTaHHble ¢ nomolbio TD ueHosoro
npoekTopa 3, OKa3blBalOTCA HWXE, YEeM LiEeHOBbIE OPUEHTUPbI, paccunTaHHble ¢ nMomoLlblo TD LeHOBbIX NPOEKTOpoB 1 1 2, NOTOMY 4TO

TOYKOWN OTcYeTa ABMSAETCA LeHa 3aKpbITUs B AeHb BHYTPUOHEBHOIO MMHUMYMa HUXe TO-nuHUK npeanoxeHuA.

A xoTen Obl elle pa3 NogYepPKHYTb pasnuune Mesiody BHYTPUOAHEBHBIM MUHUMYMOM W LIEHOW 3aKPbITUS B AEHb BHYTPUOAHEBHOIO MUHUMY-
ma. Ckopee BCero, MMEHHO TakoW Noaxod siBnsieTcs Hanbonee TOYHbIM MpU onpeaeneHMn LeHOBbIX NPOEKLMIA, MOCKOMbKY OH YCTaHaBMMU-
BaeT HaMMeHbLUne LieHoBble opueHTupbl. OHM peanusytoTca boicTpee, YeM Te, KoTopble onpegenstoTcs TD ueHoBbiMM nNpoekTopamu | 1
2. Tenepb obpaTvmMcsi kK obpaTHOW Npoueaype — ONpeaeneHnio LIEHOBBLIX NMPOeKLMin ¢ nomollbio TD LeHoBoOro npoektopa 3 B cryyae
npopbiBa BHU3 BOCXOAALLEN NNUHUKN TpeHAa. B AaHHOM criyyae BbICYMTLIBAETCH Pa3HOCTb MEXAY LIEHOW 3aKpbiTUSA B AE€Hb C BHYTPUOHEB-
HbIM MakCMMymoMm Bbilwie TD-nuHWM 1 LeHOBON Touykon Ha TD-nmMHMM HenocpeAcTBeHHO nog Hum (cm. puc. 1.28 n 1.29). Ewe pa3 ob6-

pawato Balle BHMMaHue Ha pasnunyne mexay BHyTpuaHEeBHbIM MakCUMyMOM U LueHomn 3aKpbITUA B 3TOT AEHb.
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Puc. 1.28 K coxaneHuto, TO ueHoBoW NpoekTop 3 onpeaensieT BeCbMa CKPOMHbIE LieHOBblE OpUeHTUpbI. Kak nokasaHo Ha 3ToM rpaduke,
ecnu Obl LeHa 3aKpbITUSA B €Hb C BHYTPUAHEBHLIM MUHUMYMOM NpUOnmn3nnach K LEHOBOMY MaKCUMYyMy 3TOrO [HS, TO LLEHOBOW OPUEHTUP
6bIn 66l MEHbLUE, YeM TOT, KOTOPOro MOXHO GbIno Bbl OXMaaTh, ecnu Obl LeHa 3akpbITUA Obina 6nnke K MUHUMarbHON BHYTPUAHEBHON
ueHe.
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Puc. 1.29 PacyeTt LLleHOBOro opueHTUpa ¢ nomowbio TD LEHOBOro npoekTopa 3 OCyLLECTBNSAETCS CreAyrwWmuM ob6pa3oM: pa3HOCTb
MexXay LieHOW 3aKpbITUsA B JEHb BHYTPUAHEBHOro makcumyma Bbiwe nuHum A-B 00 u ueHon B Touke X Ha nuHum A-B B TOT xe

AeHb BblYUTaeTCd 13 LieHbl B TOYKe nNpopbiBa BHU3 JIMHUN A-B.

M3 Bcex paccMOTpeHHbIX Bbiwe TD LeHoBoW nNpoekTop 3 AaeT caMble TOYHble U CaMble YMepeHHble NPOrHo3bl ABWXeHus ueH. OgHako
Kaxabll Tpengep cMmoxeT BblbpaTb Hanbonee yaobHbIi Ans cebsa nogxod sSKCnepuMeHTanbHbIM NyTeM. TeM He MeHee, S HacTOATENbHO
peKkoMeHAyto Mpy pacyeTe LeHOBOW NPOEKLMMN BblMUTaTb OAUH TUK U3 LIEHOBOro MakCMMyma, MUHUMYMa, U LLleHOBOrO 3Ha4YeHuns Ha TD-nu-
HWMW, HE3aBNCKMMO OT TOrO, KaKOW MPOEKTOP Bbl BbIOPanu. 3TO Kak-TO KOMMNEHCMPYET HETOYHOCTbL PacyeToB M YBEMWUYUT BEPOATHOCTb O0-
CTWXEHWNS LIeHOBOro opueHTupa. B yactHocTu, ecnu npomsoLlen npopbiB Bocxoadien TD-nvHnm, cnepyeT BblYeCTb OAMH TUK U3 BHYTPUA-
HEeBHOro MakcuMyMa WMiu LieHbl 3aKpbiTUS (B 3aBUCMMOCTM OT NMPUMEHSIEMOrO LIEHOBOro NpoeKkTopa) U NpubaBuTb OOWH TUK K COOTBETCTBY -
loLLleMy LleHOBOMY 3HayeHuto Ha TD-nuHum. U, HaobopoT, ecnn npousoLuen npopbiB HUCXoasLwen TD-NnHNK, HY)KHO Bbl4ECTb OOMH TUK U3
LieHOBOroO 3HayeHus Ha TD-nuHuK 1 NpMbaBuTb OAMH TUK K BHYTPMOHEBHOMY MUHUMYMY MNW LieHe 3aKpbiTus (B 3aBUCMMOCTW OT TOrO, Ka-
KOW LIeHOBOW NPOEKTOP MCMOMb3yeTcs).

OkoHYaTeNnbHO YACHUTL pasnuuns mexay Tpems TD ueHOBbIMM MpoekTopamun Bam MoMoxeT Tabnuua 1.2, B KOTOPOW CBeAeHbl BCe CXOA-

Hbl€ YepTbl N pa3nnyna Mmexagy HUMWU.

Tabnuua 1.2 TD ueHoBble NPOEKTOPbI

LleHosoti npoekmop 1:

CUMHAN K NOKYTKE: HanaMTe pasHOCTb MEXAY MUHMMAIbHOW LIEeHON HuXe Hucxogsawen TD-nmHum n Toukon Ha TD-nuHum Henocpepn-
CTBEHHO Hapj Hew 1 npubaBbTe MOMYyYEHHYI0 BENNUYNHY K LEHOBOMY 3HAYEHUIO B TOYKE NPOpPLIBA.

CUTHAN K MPOOAXE: HaanTe pasHOCTb MeXAy MakCUMarnbHOM LIeHOW Haa Bocxoasien TD-nuHuen n Toukon Ha TD-nvHuKM Henocpen-
CTBEHHO NOA HEW U BbIMTUTE 3TY BENNMYUHY M3 LEHOBOrO 3Ha4YE€HUS B TOYKE NPOpbIBA.

LleHosoli npoekmop 2:
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CUMHAIN K NOKYTIKE: HanauTe pasHOCTb MexXAy BHYTPUAHEBHbIM MUHMMYMOM, 3a(pMKCUPOBaHHbIM B AE€Hb C MUHMMAaIbHOW LEHOW 3a-

KpbITUSI, HUXKe Huexoaswen TD-nnHMM 1 Toukon Ha TD-NuHMM HEeNnoCpeaCcTBEHHO Haa HUM U NpubaBbTe MNOMYYEHHYI0 BENUYUHY K LIEHOBO-
My 3Ha4YeHU0 B TOYKE NPOPLIBA.

CUTHAN K MPOOAXE: HaiguTe pasHOCTb MeXAy BHYTPUOHEBHLIM MakCUMYMOM, 3aUKCMPOBAHHbLIM B AEHb C MakCUMarbHOW LEHOW
3aKpbITUS, Bbile Bocxoasawen TD-nMHuM 1 Toukon Ha TD-NMHUKM HEMOCPELACTBEHHO MOA HUM W BbIYTUTE 3Ty BENUYUHY M3 LIEHOBOrO 3Ha-
YeHUs B TOYKE NPOpLIBA.

L{eHoeou npoekmop 3:

CUMHAN K NOKYTKE: HananTe pasHOCTb MEXAY LEHOW 3aKpbiTUsi B A€Hb C BHYTPUAHEBHBIM MUHUMYMOM HMxe Hucxoaswen TD-nuHum
1 To4koW Ha TD-NMHMM HENOCPEACTBEHHO Haz HeW U NpubaBbTe NOMYYEHHYIO BEMUYMHY K LLIEHOBOMY 3Ha4YEHMI0 B TOYKE NPOPbIBA.
CUrHAN K NPOLOAXE: HananTe pasHOCTb MeXady LEHOW 3aKpbiTUS B A€Hb C BHYTPUOHEBHbIM MakCMMyMOM Bbille Bocxoasuwen TD-nu-

HUKN 1 TOYKOM Ha TD-nuHUK HenocpeacTBeHHO noa Hen n BblMTUTE 9Ty BEJIMYMHY M3 LIEHOBOro 3Ha4yeHna B TOYKe npopbiBa.

noqemy LUeHOBblIe NPOoeKUuUn MoryT He BbINOJNHATLCA?

Hv ogHa meToguka He saBNsieTCs coBepLueHHON. [peackasaTh ABWXKEHWE LieH Ha pbiHKe — 3adada He u3 nerkux. Kakne HeoxungaHHble cu-
Tyauum MoryT BO3HUKHYTb? Ha MoW B3rnsg, cobbiTus MOTyT pasBmMBaTbCsA MO TPEM CreayloLWw M HanpaBneHusIM.

1. MNpounsoLuen npopbiB MPOTUBOMNOMNOXHO HanpasneHHoW TD-nnHUK, B pesynbTaTe Yero BO3HWUK HOBbIM CUrHam, NpoTMBOpeYaLlluin nepeo-
HavanbHOMYy. B gaHHOM criyyae HOBbLIA NPOPLIB, CUTHANU3UPYIOLUIN O Havare HOBOW, NPOTUBOMOMOXHOW TEeHAEHUMN, CTaHOBUTCA Oen-
CTBYHOLUMM, 3ameLLasn npeabigyimn. Yaue Bcero ueHoBasa TeHAEHUMS NpekpallaeT CBoe CyLecTBOBaHME MMEHHO Takum obpasom, a pac-

CUYMTaHHbIE C €€ NOMOLLbIO LIEeHOBbIE OpMEHTUPLI aHHynNupytoTcsa (cm. puc. 1.30).

Schlumberger
c

Feb 1993 Mar

Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.30 O6patnute BHMMaHue, Ymo LLEHOBOW OPUEHTUP, 3a[aHHbLIN LIEHOBLIM MPOeKkTopom 1 nocne npopbiBa BHU3 TD-nuHum A-B, He
ycrnen peanunsoBaTtbCsl, NMOCKOMbKY NPOM3OLUEN NpopbiB BBEpX Hucxopsauwen TD-nuHum npepnoxennss C-D. Bcneacrteme 3Toro LieHOBOM

OPUEHTUP, OCHOBLIBAOLLUINCA HA NPOpbIBE BHM3 NUHUK cnipoca A-B, 6onee He aencTBUTENEH.
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2. CurHan o npopbiBe TD-nnHMKM ¢ camoro Havyana 6bin noxHbIM. Unu HeoXxnaaHHoe cobbiTMe pes3ko HapyLuMno paBHOBECWME Cripoca U

NnpeanoXeHusl, BbI3BaB Pa3BOPOT LIEH cpa3y nocne npopbiBa. ATO CTAHOBUTCA OYEBUAHBLIM Ha CreayloLmn AeHb, KOraa perncrpupyercs
LieHa NepBoW COEmNkKu.

Ecnu perictytowan TD-NMHNA ABMNAETCS HUCXOASALLEN, TO LleHa B MOMEHT OTKPbITUSI MOXET NMMB0 OMyCTUTLCS HUXKE 3TON paHee NpopBaH-
HOW NMHUW U 3aTeM NPOLOIKUTL NageHue, NMbo pes3ko CKakHYTb BHM3 NpW OTKPbITUM, 0Opa3ysl LEHOBOW pa3pbiB, U K MOMEHTY 3aKpbITus
onyctuTbca HWke TD-nuHun. B cnyyae Bocxoasen TD-NMMHUM UCTUHHOCTbL LIEHOBOTO MPOpPbIBA BbI3bIBAET COMHEHUS, €CIN Ha
cneaylowmn AeHb LieHa OTKPLITUS UK 3aKpbITUS BHOBb MOAHSNAch Bbilwe Bocxoaswen TD-nnHumn, o6pa3oBaB LLEHOBOW paspbiB, U LIEHbI
npogomknnm ceow poct (cm. puc. 1.31 n 1.32). Ytobbl CHU3NTL PUCK NOTEPL MPU TAaKOM HEOXMAAHHOM MOBOPOTE COOBLITUNA, MOXHO Ha

creflylolmii AeHb cpa3y nocne OTKPbITUS TOProB oTAaTh Npuka3s crTon-nocc (stop loss).

Cocoa
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.31 XoTa ueHbl nogHAnuck Bbiwe TO-nuHAKM npeanoxenunst A-B, Ha cnenyowmn feHb LieHa B MOMEHT OTKPbITUS Obina HUXe LieHbI
3aKpbITUSA B [A€Hb NpopbIBa U 3aTeM MpofoSikana nagaTtb, OMYCTUBLUMCH HWXe HuUcxogswen nuHumn A-B. Takasa gnHamuka LeH aenaet

NpopbIB HeAENCTBUTENbHbIM.
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Puc. 1.32 Obpatnte BHUMaHUe, Kak Ha cneayoLwmii AeHb nocne npopbia TD-nuHMKM cnipoca A-B LeHbl npekpaTunu nageHue. Ha cnepy-
IOLLMIA OeHb LieHa B MOMEHT OTKPbITUSA OKa3anacb Ha NPEXHEM YPOBHE, U C 3TOr0 YPOBHS Havanoch nocrnenyloLlee OBMXKEHWE LEH BBEPX

Hag nuHnen A-B. Takum obpa3om, LEeHOBOW NPOPbLIB OKa3ancs HeAeNCTBUTENbHbIM.

3. MNMocne npopbiBa TD-NMHMKM BBEPX UNKU BHU3 LieHbl JOCTUrAOT OXUOAEMOr0 OPUEHTUPA BbIlLE UM HUXKE 3TOW JIMHUM U NPOUCXOAUT U3-

MeHeHue HanpaBneHusa TeHaeHumn. NogobHele cnydaun Obinn NoapobHO pacCMOTPEHbI paHee.

TD-nuHUKM Gonbluen NPOTSHKEHHOCTH

TD-nuHUK, KOTOpble Mbl OMUCHIBANWU U aHaNM3MPOBanu B MPeALLECTBYOWMX pasfenax, MMelT NPOTSXeHHOCTb nepsoro yposHA (Level |
magnitude). 3To 03HayaeT, YTO AN onpeaeneHns Kaxaon TD-TOYkM, UCNOMb3yeMoNn Ans UX NOCTPoeHusi, TpebyeTca TpW AHSA: OMOPHLIN
LIEHOBOW MakCUMyM OOMKeH OblTb OKpYy>XeH No 06e CTOPOHbI MEeHee BbICOKMMU MakCMMyMamu, a OMOPHbIA LIEHOBOW MUHUMYM — MeHee
HU3KMMU MUHUMYMamu. TD-nuHuS, noctpoeHHas no Asym TD-Toukam, MMEeeT He3HauMTENbHYK MNPOTHAXKEHHOCTb, MOCKOMbKY Ans dop-
MupoBaHusa AByx TD-Tovek MoxeT noTpeboBaTbCHA BCEro NuLib NATb AHEN: NATb LEHOBbIX MAkCMMyMOB (B cnyvae TD-nuHuM npegnoxe-
HWS) UNKU NATb LEHOBbLIX MUHUMYMOB (B criydyae TD-nvHMM cnpoca) — ABe OMopHble TOYKM M COOTBETCTBYIOLLME LEHOBbIE 3HAYEHNs Npu-
Mblkalowmnx AHen. OgHako Tpengepy 4acTo HYXHO BuaeTb 6Gonee JONrOCPOYHYK MEPCMEKTWBY PasBUTUA AWHAMUKM UeH. [biTasch
yAOBNETBOPUTL 3TN TpeboBaHNs, 5 AOMro aKcnepuMmeHTuposan ¢ TD-ToukaMu u nnHUaMn 6onee BLICOKOTO YPOBHS; B UTOre MHE yaanoch

nony4ynTb AOBOJIbHO UHTEPECHbIE pe3yrnbTaThl.

YT106bI NOCTpOoUTb TD-NMHMIO C NPOTAXEHHOCTLIO BTOPOro ypoBHA (Level 2 magnitude), ans dopmupoBaHus kaxgon TD-Touku Heobxo-
OVMMO, Mo KparHen Mepe, 5 AHel: ONOPHbIN LIEHOBOW MakCUMYM OOMKeH ObiTb OKPYXXEH C KaXXA0W CTOPOHbI ABYMSI MEHEE BbICOKUMU MaK-
CMMyMamWu, a OMOpPHbIA LIEHOBOW MUHUMYM — [BYMS MEHEE HU3KUMU MUHUMYMaMu. COOTBETCTBEHHO, AN NOCTPOoeHUst TD-nnHUK ¢ npo-
TSHXKEHHOCTbIO TpeTbero ypoBHs (Level 3 magnitude) ansa peructpaunn kaxgow TD-Toukm TpebyeTcs, No KpawHew mepe, 7 AHEN u Tak aa-

nee. MNMpu atom Bce TD-Toukn Gonee BbICOKOrO YPOBHS MPOTSKEHHOCTM MOFYT OAHOBPEMEHHO cuuTaTbesi TD-TOYKaMu NEPBOrO YPOBHS.
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OpHako He BCe OHM SABMNSAKTCA "akTMBHBbIMW" TOYKaMy NEpPBOro ypoBHs. Kak yxxe oTmeyanoch Bbllle, ASNCTBYIOWUMN CHYUTAKOTCA TOMbKO

OBe camble nocnegHue Toukn. Ha puc. 1.33 1 1.34 HarnsgHO nokasaHo 3TO pasnuyue.
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Puc. 1.33 TD-TOYKM C NPOTSHKEHHOCTBIO TPETLETO YPOBHSA 00603HAYeHbl Ha rpadmke Kpyxkamu (BOKPYr MakCMMyMOB M MUHMMYMOB). [1o

onpeneneHnto, OHM O4HOBPEMEHHO ABNAOTCA TD-TOYKMU C NPOTSXKEHHOCTLIO NEPBOro YPOBHA. MaKCVIMyMbI N MUHUMYMbI, NOMEYEeHHbIe

GykBoiA "X", — TOYKU MEPBOro YPOBHS, OHW HE SIBMSIOTCA TOYMKaMU TPETHETO YPOBHS, MOCKOSIbKY HE BCE MaKCUMyMbl (MUHUMYMBbI) 3@ Tpu

AHA, HenocpeacTBeHHO npejllecTeyoline n HenocpeaACTBeHHO crneayruime 3a HUMKU, ABNAKTCA MeHee BbICOKMMU MakKCUMyMaMu (MeHee

HU3KMMWU MUHUMYMaMW).
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Puc. 134 Ha atom rpadumke HarnsggHo nokasaHo pasnuyune mexagy TD-Ttoukamu nepsoro ypoBHs ("X") n TD-ToykaMu BTOPOro ypoBHS (Mo-
MeuYeHbI Kpy>Kkamu). [ns obpa3oBaHMs TOYEK NEPBOro YPOBHSA TpebyeTcsl ONMOPHbIA MakCUMyM (MUHUMYM) 1 MO OOHOMY MEHEE BbICOKOMY
MaKCMMyMy (MeHee HU3KOMY MUHUMYMY) B IHW, HENOCPEACTBEHHO NpUMbIKaloLwue K gaHHomy. [ns TD-To4kn BTOPOro ypoBHS HYXKHbI [1Ba
MEeHee BbICOKMX MakCUMyMa (MeHee HU3KMX MUHMMyMa) BOKPYr OMOPHOro MakcMMmyma (MMHMMyMa) 3a ABa AHA A0 M 3a ABa OHA nocne

Hero.

HeszaBucumo ot TOro, K KakoMy YPOBHIO MPOTAXEHHOCTU OTHOCUTCA TD-nnHMA, OHa NOOYUHAETCSH TEM XE 3aKOHOMEPHOCTAM, 4To U TD-
JINHUN NPOTAXEHHOCTU NMepBOro ypoBHA, ONMMCaHHbIE Bbllle. EOuHCTBEHHOE OTNMYME 3akmtoyvaeTcs B KonmMyecTBe AHen, HeobXoamMbix
ana 06pa3OBaHVIFI TD-Toukn. Ha TD-nNMHUAX BCEX YPOBHEN MCNONb3yKTCA OOHU U Te Xe LUeHOBble NPOEKTOPbLI. Ho nuyHo s npegnouuTato

pabotaTtb ¢ TD-NMMHMAMKU NEPBOro YPOBHS.

Takon BbIGOp onpeaensieTcs ABYMS OCHOBHBIMU NMPUYNHAMU:

1. MNpun ncnons3oBavun TD-nMHUK 6onee BbICOKOrO YPOBHA BO3pacTaeT BEPOATHOCTb TOro, 4YTto NpopbIB JIMHUW TpeHOa npounsongeT 4o
nosnHoro coopmmnpoBaHus nocrnegHen TD-Toukn n Tpengep ynyCcTUT BbIrOOHYHO BO3MOXHOCTb OTKPbITb NO3NLMIO. Pa6oTa B Takmx ycnoBuax

npespaLyaeTcs B urpy "kto nepsbin” (cM. puc. 1.35).

2. Mo mepe yBenuyeHnst ypoBHSA NPOTAXEHHOCTU TD-nuHMKM NnponopLmoHanbHO Bo3pacTaeT BEPOATHOCTb BO3HUKHOBEHWS NPOTUBOMOOX-
HOro curHana fo Toro, Kak peanuayeTcs LLleHOBOW OpUeHTUP.

WHoraa A ucnonbayto TD-nnHuM 6onee BbICOKOrO YPOBHA AN TOro, YTobbl onpeaenuTb HanpasneHve 6onee AONTOCPOYHbIX TEHOAEHLMN,
BbIP@XEHHbIX 3TUMU TD-NMHMAMU, 1 TEM CaMbIM BbISCHUTb, HACKOMbKO NpaBunbHO TD-nnHKUS, ¢ KOTopou s paboTato, oTpaxaeT CoCTos -
HVve pbiHKa. [pyruMmu cnoBamu, s obpaljatocb K JIMHMAM BbICOKOrO YPOBHS ANs MOATBEPXKAEHWS MPaBUITbHOCTU CBOEr0 PbIHOYHOrO

nporHosa (cm. puc. 1.36).
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Puc. 1.35 Oxupas cdopmupoBaHus TD-Toukn Bornee BbICOKOTO YPOBHS, aHanMTUK ONPOMETYMBO OTKasancs oT TD-NUHWMIA HU3LEro ypoB-
Hsl, KOTOpPblE OKa3anucb UCTUHHBIMKU. Ha rpaduke nokasaHbl ABa UCTUHHbBIX NPOPbIBA, KOTOPbIE MOXHO ObINO BbISBUTbL, €CNK Obl aHANUTUK
nonb30BasiCd TOYKaMu MepBOro M BTOPOro YPOBHEW, HO HE TOYKaMW TPETbEro ypoBHs (MuHuMs A-B). [pyroii npumep nokasbiBaeT, YTo

YCMeLLUHbIN NPOrHO3 6bIn BO3MOXeEH, ecrin 6bl 6bInv BbIGpaHbl TOYKU NEPBOro, a He BTOPOro ypoBHA (A’-B’)
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Puc. 1.36 TD-nuHuns cnpoca A-B (BTopow ypoBeHb) OoCcTaeTcs AENCTBYIOLLEN, NoKa He NpouCXoauT NpopbiB BBEPX TD-nuHMM npeanoxe-
Hus A-B (BTopoi ypoBeHb). (OBpaTute BHMMaHWeE, kak NpopbiB BBEPX NepBor TD-nuHMKM npegnoxeHust a-b BepHoO npeackasan nocneay-

loLLiee OBWKEHME LieH 1 LLleHOBOW OpUEHTUP.)

INuHum TpeHpa (Trendlines)

BaxHelllee OTKpbITHE:

OueHKa UICTUHHOCTU BHYTPUAOHEBHLIX LLEHOBbLIX NPOPLIBOB.

Mocne Toro, kak 6binu NnpaBnnbHO BbibpaHbl TD-To4kKn, NocTpoeHa cnpaBa Haneso TD-nNuHMA, paccynTaHbl LLEHOBbIE OPUEHTUPDI, YYTEHbI
TP BO3MOXHbIX MCXo4a COObITMI:

1) nosiBNeHve NpM3HaKoB Nepenoma TeHaeHLuH,

2) cyLLeCTBEHHbI CABUI B COOTHOLLEHWUM Cripoca W NpeanoXeHus,

3) peanusaumsa LEHOBbIX OPMEHTMPOB — OCTaeTCs elle oAuH PakTop, Ha KOTOPbIN creqyeT obpaTuTb BHMMAaHWE: OLEeHKa UCTUHHOCTU
BHYTPUAHEBHbIX LIEHOBbIX NPOPbLIBOB. [TocnegHee 0cobeHHO BaXKHO, U 1 CHATAD CBOM UCCIIeA0BaHNS B 9TON 06nacTn BaXKHbIM BKNAA0M B
COBEpLUEHCTBOBaHNE MeTOAMKM BblIbOpa BpeMeHM BXOAA B PbIHOK M Bbixoda M3 Hero. bonee Toro, AaHHble NPUHUMMNBLI NPUMEHUMBbI U B
OpYyrmx MeTogax TEXHUYECKOro aHanuaa.

Hukoro He yauBuLWb pacckazamm O TOM, Kak Tpeiaepbl 3aHMMAaloT No3vuUMio B NpeanonaraeMoi Touke NpopbiBa NMHUM TPeHaa, a 3aTeM C
yxacoMm HabngatT, Kak LeHbl OCTaHaBMUBAKOTCA M HauMHalT ABUraTbCs B obBpaTHOM HanpasneHun. PesynbTaT — 3HauuTenbHble
yObITKM. YOMBNSET Apyroe: Te e camble Tpelaepbl CHOBA M CHOBAa MOBTOPSAIT CBOKO OWMOKY, He 3agQymblBasiCb Had TeM, MoYyemy 3To
npousoLno. YacTtoTa NoxHbIX NPopbIBOB BCeraa 6bina 4octaToqHo Bbicoka. OHWM AaBHO ABNSAOTCH KaMHEM MPEeTKHOBEHWs ANns Tpevae-
pOB, 3acTaBnss HEKOTOPbIX M3 HUX MOMHOCTBbI OTKa3biBaTbCA OT WUCMOMb30BaHUA NUHMA TpeHpa. Metoguka cosgaHus TD-nuHuin
HEeCKOMbKO cMsAryuna aty npobnemy, HO TeM He MeHee, NOXHble NPOPbIBbI BCE-Takn MHOrAa criydatoTcd. Hackonbko MHe N3BECTHO, MeTOo-

OVKK, NO3BONSIOLEN OLEHUTb MCTUHHOCTb UNN NOXHOCTb LIEHOBOIO npopbiBa, A0 CUX NOp He ObIno paspaGOTaHo.
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MHoro net Tomy Hasag, nobbiBaB B NOAOGHbIX CUTYaUUsIX M UCMbITAB CUMbHBIN CTPECC, A TBEPAO peluvn pa3pabotaTtb npasBuna, KOTopble

MO3BONSAIT YeTKO AnddepeHUMpPoBaTb UCTUHHBIE N NOXHbIE NPopbiBbl TD-NMHWMIA. B nctnHHOCTM TD-nnHWMIA A Gbin yBEpeH NOMHOCTLIO,
NMoO3TOMY peLUns NpoaHanM3npoBaTh NOXHbIE U UCTUHHBLIE CUTHAnbI U HAWTK TO obLlee, YTO NEeXUT B UX ocHoBe. 3agadva bbina He u3 ner-
knx. Pe3ynbTaTtbl uccrnefoBaHusl okasanucb HEOXMAAHHLIMU U B TO )Xe BPEMS NPOCTbIMU U NOrMYHbIMKU. M BOT 4YTO MHe yaanocb o6Hapy-
KWTb.

A otkpbin Tpy TD-kBanudwmkatopa npopeiea (TD Breakout Qualifiers) — aBe ueHoBble mogenu, obpasytolmecs 3a AeHb A0 npeanonara-
€MOro npopbIBa, U 0AHy Moaenb, obpa3syoLlylocs B AeHb NpopbiBa. B yacTHOCTH, S npuwen K 3aKMmiYeHnto, YTO €Criv TOT U MHOW pbl-
HOK WM MHAOEKC HaxoAsaTCA B COCTOSIHUM NepenpoaaHHOCTM (MepekynieHHOCTM) 3a AeHb A0 NpopbiBa, TO BO3pacTaeT BEPOATHOCTb TOrO,
4yTO JaBneHue nokynartenen (NPoAaBLOB) He cnadeT nocre NpopbiBa, TEM CaMbiM NULLL CO3A4aB UI03UK0 NOTEHLManbHom cunel (cnabo-
CTU) pbIHKa.

lMpoaHanusupoBaB NoBefeHWE LieH HaKkaHyHe MpopbiBa, 9 06HAPYXUI, YTO €CnU LieHa 3akpbiTUS HakaHyHe MpopbiBa BBEPX HUXE, YeM B

npeabiayLwmnmn aeHb, TO BEPOATHOCTb MCTUHHOCTU BHYTPUAHEBHOMO NpopbIBa yBeNu4MBaeTcs.
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B 3TOM cnyqae MOXXHO peKOMeH,ELOBaTb OTKprTI/Ie no3nunn I'Ipl/| BHyTpI/I,EI,HeBHOM nepecequvu/l JTIMHUN TpeH,qa. Bce 3TO 4 Ha3Ban TD—KBa-

nudmkaTtopom npopsisa 1 (cm. puc. 1.37).
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Puc. 1.37 O6paTVITe BHMMaHWE, YTO LieHa 3aKpblTUA B A€Hb HENOCpeaCTBEHHO nepea npopbiIBOM JNIMHUKN TpeHada BBEPX Obina Huxe, YeM B
I'Ipe,D,bI,Cl,yLLI,VIVI OeHb. 3Ta MoAenb NoBeAeHUs LeH cBnaeTenbCTByeT O TOM, 4YTO A0 NpopbiBa JIMHUM TpeHOa BO3HUKNO COCTOAHME nepenpo-

[aHHOCTM pbIHKa, @ 3TO MONOXUTESNbHbIA NPU3HAK (TOBOPUT O TOM, YTO NPOPbLIB GyAET UCTUHHBLIM).

Hanee, ecnu ueHa 3aKpbITUA B O€HDb, I'Ipe,D,LIJeCTByIOLLWIIZ npopbIiBY NUMHUK TpeBaa BBEPX, BO3pOCa No CpaBHEHUIO C npeablaywmmMm OAHEM,

TO CyLLeCTBYeT BEPOATHOCTb FNOXHOro npopeisa (cm. puc. 1.38).
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Puc. 1.38 OGpaTtuTe BHMaHWeE, YTO LieHa 3aKpbITUS B [eHb, HENOCPeACTBEHHO NPeALIecTBYIOWMUIA NPOPLIBY NMUHAM TPEHAA BBEpX, BO3-

pocna. OTa ueHoBasi Moaenb YKa3blBaeT Ha COCTOAHME NepeKynneHHOCTb pPblHKa, a, 3Ha4YnT, Ha BbICOKYD BEPOATHOCTb TOro, YTO NPOpPbIB

OyneT NOXHbIM.

W, HaoBopoT, ecnuv 3a AeHb [0 NPOpbLIBa BHA3 LieHa 3aKPbLITUA BO3POCIa, TO YBENUMBAETCA BEPOATHOCTb TOMO, YTO. BHYTPUAHEBHON Npo-

pblB NICTUHEH, N MOXXHO BbIXOAUTb HA PbIHOK

(cm. puc. 1.39).
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Puc. 1.39 ObpeTeTe BHUMaHME, YTO LieHa 3aKpbITUS B A€Hb, HEMOCPEACTBEHHO NPEALIECTBYHOLWNIA NPOPLIBY NMUHWM TPEHAA BHWU3, BO3POC-

na. OTa ueHoBasi MoJerb yka3biBaeT Ha KpaTKOCPOYHOE COCTOsIHWE NepekynneHHoe ™ pbiHKa U Ha BbICOKYH BEPOSITHOCTb UCTUHHOIO

npopbIBa.

Ecnu ueHa 3akpbiTusa HaKaHyHe npopbiBa BHU3 OnycTunachb, TO CyLLeCTBYEeT BEPOATHOCTb JIOXHOIo npopbiBa (CM. puc. 1.40).
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Puc. 1.40 OGparrure BHMMaHue, 4YTO LieHa 3aKpbITMSA B A€Hb, HENOCPeACTBEHHO NpeaLecTByowm npopbiBy TD-nmHMM cnpoca A-B BHM3,

YMeHbLUMNacb, YTO ABNAETCA npeaBeCTHMKOM JTOXXHOro npopbiBa.

Kak okasanocsb, Yy npaBuna, 4T0 HakaHyHe NpopbiBa BBEPX LieHa 3aKpbITUA OOJ1KHAa YMEHbLLAaTbCA, a HakKaHyHe npopbiBa BHU3 — BO3pac-

TaTb, €CTb UCKNIOYEHNSA. AHanM3 ycneLwHbIX NPopbLIBOB fIMHUM TpeHA4a MoKasarn, YTO CUIHanoM K OTKPLITUIO MO3ULUK MOXET CIYyXUTb He

TONbKO LieHa 3aKpbITUS, CBUAETENbCTBYIOWAn O nepenpogaHHoe™ (nepekynneHHoe™) pbiHKa, a Takke LeHa OTKPbITUS Bbille HUCXOOA-

wen TD-nnHun nnu Hnxe Bocxopsawen TD-nnHun. A Hasean ato TD-kBanudwukatopom npopeisa 2 (cm. puc. 1.41 n 1.42).
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Puc. 1.41 Obpatute BHMMaHMe, YTO LieHa OTKpbITUSA okasanach Bbiwe TO-NMHMM NPeanoXeHns, ymo ceuaeTenbcTByeT 06 MCTUHHOCTU

npopsbIea.
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Puc. 1.42 ObpaTute BHMMaHWe, Kak LieHa B MOMEHT OTKPbITUS pe3ko ynana Hwxke TD-nuHum cnpoca, obpa3oBas LEHOBOW pa3pbiB. JTO

noaTBepXAaeT UCTUHHOCTb MPOpPbLIBA.

Takoe 3HayeHue LieHbl OTKPLITUSA Npeanonaraet ‘-Ipe3BbI‘~lal7lHy}O cuny (CJ'IaGOCTb) PblHKa KU onpaBAblBaeT OTKPbITUE NO3NLUN, OaXe eClin

LeHbl 3aKpbITUA HaKaHyHe CUrHann3npoBasnn O TOM, YTO 3TOro Aenatb HE pekoMeHaOyeTcA.

TD-kBanudukatop npopbiBa 3 B KakoW-TO cTeneHn noxox Ha TD-kBanudumkatop npopbiBa 1, NOCKOMNbKY OH Takke y4uTbiBaeT ABUXEHNE
LeH HakaHyHe npopbiBa NUHWM TpeHaa. Ho B 3ToM criyyae onpeaenseTcsi pasHoCTb Mexay MakCMMarnbHON LIeHOM M LIeHON 3aKpbITUS Ha-
KaHyHe npopblBa NMHWW TpeHAa BHW3, a 3aTeM 3Ta PasHOCTb BblUMTAETCS U3 TOM Xe LeHbl 3aKpbiTus. Takum obpa3om paccyuTbiBaeTcst
3HayeHne npegnoxenuns (supply value). A 3HaveHune cnpoca (demand value) paccunTbiBaeTCA Tak: pa3HOCTb MeXay LIeHOW 3aKpbITUS U1

MUWHMMaInbHOWM LEHOW HakaHyHe NpopbiBa NMHUKN TPpeHAa BBEPX NpMbaBnseTcs K TON Xe LieHe 3akpbiTnsa (cm. puc. 143 n 1.44).
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Puc. 143 VICTMHHOCTb NpopbiBa MOXHO OLIEHUTH C NMOMOLLIbIO CReayroLLero pacyeTa: onpeaenuTe pasHOCTb MeXay LIeHOW 3aKpbITUSA Haka-
HyHe npopbiBa BBEPX U MUHMMarbHOW LIEHOW B 3TOT Xe AeHb (MW LEHOW 3aKpbiTUS B NPeALecTBYOWNIA AEHb, €CMNU OHA HWKE), 3aTeMm
npubaBbTe ee K LieHe 3aKpbITUsi B A€Hb, NPEeALLECTBYIOWMNIA NPopbIBY. ECnn nonyyeHHoe 3Ha4eHWe MeHbLUe LieHbl B TOYKe NMpopbiBa, Npo-
PbIB CYUMTAETCH UCTUHHBIM. ECnn 370 3HayeHve 6onblue LeHbl B TOYKe NMpopbiBa, NPOpbIB, BEposiTHee Bcero, byaeT NoxHelM. B gaHHOM
npumMepe pasHOCTb MeXAY LEHOW 3aKpbITUS U MUHUManbHOW LIeHON HakaHyHe npopbisa TD-nnHum npegnoxexnuns A-B npubasunu k ueHe
3aKpbITasd B TOT Xe AEeHb, U MOMyYeHHOe 3Ha4YeHue OKa3anoCb MeHbLUE LieHbl B TOYKE NpopbiBa. Takum o6pas3om, NpopbiB NMHUKN TpeBaa
uctmHeH. Ha rpaduke takke npoyepyeHa TD-nuHus cnpoca A'-B'. [lna oueHKM NCTUHHOCTW NpOpbIBa NIMHWM TPEHAA BHU3 UCMONb3yeTcs

npouenypa, obpaTHas onucaHHou Beiwwe (cM. puc. 1.45).
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Pwuc. 1.44 3HayeHne, nonyvyeHHOe B pe3ynbTaTe CMOXEHUA PasHOCTU Meseay LEHOW 3aKpbiTUS U MUHUManbHOW LIEHOW HakaHyHe npopbi-
Ba BBEPX NMHWUM NpeanoxeHns A-B 1 LieHbl 3aKkpbITUS B 9TOT e AeHb, OKa3anocb MeHblUe LieHbl B TOUKe MpopbiBa. Takum obpas3om nog-

TBepXxXgaeTca UCTUHHOCTb NpopbiBa.

Ecnun BocxopsLasa NMHNS Tperda HUXKe 3Ha4YeHUs NPearioXeHNs U NpouCXoauT NPopbIB 3TOW MMHWK, TO NadeHne LeH OOMMKHO YCKOpUTb-
ca. B aTom cnyyae pekomeHAyeTcst OTKPbITb MO3MUMI0 B TeyeHue AHA. W, HaobopoT, ecnv HUCXOAAWAaa NMHUSA TPeHAA Bbille 3HadYeHust
cnpoca 1 NpoucxoauT NPOpPbLIB 3TON MIMHWM, TO NOBbLILIEHNE LIeH AOIMKHO yCKOpUTbCs. B aTOM cnyvae Takke pekomeHOyeTCst OTKPbITb No-
3uumio B TeveHne aHs. MNpumepbl TD-kBanudukaTopa npopbiBa 3 npeactasneHbl Ha puc. 1.45 n 1.46. OnucaHme Bcex kBanudukaTopos

npopbiBa Takke gaHo B Tabnuue 1.3.


http://xerurg.ru/

bubnuomeka mpetdepa - WWw.xerurg.ru

660.0001
854.0001

648.0001

642.000%

636.0001

630.0001

624.0001

618.0001

612.0001 L

sas _0001 ----------------------------- { -l ----------------------
1 1 1 1 1 i1 1 R S | 1 1 1 i 3 1 | I 1
6 10 16 22 28 4 ] 14 20 26
Sep 1593 Oct

Sowrce: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 1.45 NcTnHHOCTL npopbiBa nuHMKM cnpoca A-B MOXHO OLEHUTL Tak: OnpeaenseTcs pasHOCTb MeXLYy MaKCUMarbHON LieHOW 3a AeHb
[0 NMpopbiBa BHWU3 (MW LIEHOW 3aKpbITUsi 3a ABa OHSA OO NPOpbIBa, €CNi OHa Bbllle, YeM YNOMSIHYTas MakcMmarbHas LeHa) U LeHou 3a-
KpbITUS HakaHyHe MpopbiBa. 3aTeM pa3HOCTb BblUMTAETCH M3 LieHbl 3aKpbiTUA B TOT e AeHb. B AaHHOM nprmMepe nonyyeHHas pasHoOCTb

okasanacb 6onblue, Yem LieHa B TOUke npopsbiBa nuHUM crnpoca A-B. 3710 noareepXxagaet UCTUHHOCTb MpopbiBa.
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Puc. 146 CymmMa LeHbl 3aKpbITUS U Pa3HOCTUM MEXAY LEHOW 3aKpbiTUS U MUHUMArNbHOW LEHOW HakaHyHe NpopbiBa MeHbLUe LieHbl NpopbI-

Ba, 4YTO cBMaeTenbCcTByeT 00 UCTUHHOCTK npopbiBa.

Ta6nuua 1.3 KBanudmkatopbl npopbiBa

TD-ksanudumkatop npopeisa 1:

CwurHan K NOKYIMKe ABNAETCA UCTUHHbIM, €CJTU UeHa 3aKpbIiTUA 3a AeHb A0 CUrHasna ymeHblunnach.

CwurHan K npoaaxe ABnAaAeTcAa UCTUHHbIM, €CITh LeHa 3aKpbIiTUA 3a OeHb OO0 CUrHana yBennymnach.

TD-kBanudukatop npopbisa 2:

CwurHan K NOKynKe ABnAeTcAa UCTUHHbIM, €Cl LieHa OTKPbITUA Bbllle LieHbl NpopbIBa.

CwurHan K npogaxe ABndaeTcda UCTUHHbIM, eCli LieHa OTKPbITUA MeHbLUEe LieHbl MpopbiBa.

TD-kBanudukaTop npopbiBa 3:

CurHan K nokyrnke SBASIETCS UCTMHHbIM, €CNM CyMMa LieHbl 3aKpbITUsi HAKaHyHE NpopbiBa U PA3HOCTU MeXay LIeHOW 3aKpbl-
TS U1 MMHMMarbHOWN LIEHON B TOT e AeHb (UNN LLEeHON 3aKpbITUS 3a ABa AHS 40 NpopbiBa, €CrM OHA MEHbLLE) MEHbLUE LiEHbI
npopsbiBa.

CurHan K npogaxe siIBNSeTCs UCTUHHBIM, €Cr Pas3HOCTb MEXAY LEHOW 3aKpbITUsi HakaHyHe MpopbiBa M Pa3HOCTbI Mexay
MaKCMMarsibHOM LIeHOW (I LIEHOW 3aKpbITUS 3a ABa OHS 40 NpopbiBa, €CN OHa Oorblue) U LIEHON 3aKpbiTUS B TOT XK€ OEHb

GonbLue LeHbl NPopbIBa.

Takum obpasom, B 3TOW rmaese Mbl Aanu obbekTnBHOe onpefeneHve TD Tovek M nokasanu, Kak ¢ UX NOMOLbI CTpouTb TD-nuHUKN. Mol
Takke onpegenunu TD-kBanudmkaTopbl NPOPbLIBA, KOTOPbIE NMO3BOMSIOT OLEHUTb UCTUHHOCTE NpopbiBa TD-nvMHWM 1 onpedenuTb LieHO-

Bble OpUEeHTMpbl. KOHEYHO, BCe 3TO He Tak NpocTo. Ho Ham yoanocCb YCTpaHUTb Cy6'beKTVIBVI3M 1 HenocrnegoBaTenbHOCTb. Mbl chopMy-
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nmpoaanm yHMBepcaanble npaana ana noc:Tpoeva, npmmeHeva n VIHTepI'IpeTaLI,VIM J'II/IHI/IVI TpeHna. 3Ta rmaBa nogBoauvT qepTy noa

onpepeneHnem TeHAeHUUU N NMOBOPOTHLIX MYHKTOB B €€ pa3BUTUN.
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KOPPEKLNN (RETRACEMENTS)

[BMXeHNe UeH Ha pblHKE MPOUCXOAMT 3ursaroobpasHo. YacTo LeHbl HayMHaloT ABWraTbCA B HaMpasreHWM, MPOTMBOMOSIOXHOM
rocnoAcTBylOLIEN TeHAEHUMN. VI B 3TOM ABMXEHUW crnagbl CMEHsIloTCA nogbemMamn. 3ajada aHanutika COCTOUT B TOM, YTOObI Npefcka-
3aTb BEMWYMHY W MPOTSXKEHHOCTb BO BPEMEHM TaKMX LEHOBbIX OBWXeHun. OgHako BCe CyLlecTBYHLLME METOOUKM NMPOrHo3MpoBaHMS
YPOBHEW KOPPEKLMN rpellaT HETOYHOCTBI U NPUMEHSAIOTCA GeccuctemMHo. NovTn He yaenseTcs BHMMaHus BbIOOpy ToYek, HeobXoanMbixX
ONs pacyeTa ypoBHeln noadepxkv u conpotmenexHusa. Metogom npo6 u owmnbok s Hayuuncs otoupaTb Hambonee NOAXOAsLME KPUTU-
Yyeckue LEHOBbIE TOYKM M KO3(MULMEHTBI, KOTOPbIE MOXHO YCMELHO NPUMEHNATL Ans aHanusa nboro pbiHka. BmecTo ragaHust Ha Ko-
derHom ryuie st npegnarato 06bLEKTUBHBIN METO, NO3BOMSIOWMIA aBTOMaTUYECKM NPOrHO3NPOBaTh YPOBHU Koppekuuu. [anee aoencreue

aToro Mmetofa obbscHseTCca Ha BonbLIOM KonnyecTee KOHKPETHbIX NPpUMepPOoB.

Bbibop Touek u koachbdpuumneHToB koppekumm (retracement ratios)

Jletom 1973 roga ogvH M3 MOMX PYyKOBOAMTENEN Npou3HEeC ybeauTeNnbHYH pedb, B KOTOPOW npefckasan ObICTpbIi KOPPEKTUPYHOLLNIA
nogbem Ha OOHAOBOM PbIHKE W €ro 3aBepLUeHne K Havany oceHn. Ha Bonpoc, Kako UMEHHO YpOBEHb NMOABLEMA OH MPOrHO3MpPYeT, PYKO -
BOOMUTENb OTBETUI, YTO OXxuaaeT npumepHo 3/8 nnu 5/8 ot npeppiaywero cnaga. bonee ToyHoro oTBeTa oH AaTth He cmor. Ha Bonpoc,
OTKyAa MOSBUIIUCH 3TW Yncna, MOW Komnrnera 60MKO OTBETWM, YTO OOMNBbLUMHCTBO KOPPEKTUPYHOLLMX NOABEMOB HA MEeOBEXbEM PbIHKE "Bbl-
ObixaeTtcsa", kak NpaBuUMno, Ha 3TUX YpOBHAX. Elle oH BCMOMHUN, 4TO NOAo6OHbIE COOTHOLLEHMS BCTPETUNNCE €My B OAHOM U3 GMPXeBbIX
OronneTeHen n 4TO, ecnn s Xody nogpobHee y3HaTb O NMPOUCXOXAEHUM TUX KOI(PMDULMEHTOB M UX CKPbITOM CMbICIIE, MHE fy4lle BCEro
obpaTtutbCs K aBTOpy. Tak s U NOCTynun. ABTOP COCNancsl Ha HEKOero pbIHOYHOrO aHanuTuka no umenHn P. H. 3nnuot u ero crtatbio B
XypHane "®anHaHWN Yopna", HaneyaTtaHHyl0 MHOrO NeT ToMy Ha3ad. S HeMefneHHO pasbickan ee B apxuBax 6ubnuoteku. Ctatbs, no-
cBaWeHHas ymucrnam OrMboHayum, okasanacb He NPOCTO 3axBaTbiBaloLen, HO U HdopMaTuBHOW. K coxaneHuto, B Hel He ObINo OTBETOB
Ha MHOrue BaXKHble BOMPOCHI, U S Hayan CKpynyne3Ho nccnefoBaTb OUHAMUKY LEH, YTOObI BbIBUTb TOYHbIE, OOGBEKTMBHbBIE METOAbI pac-
yeTa YpOBHEN Koppekumn. A cTpemunca caenatb 3Ty Npoueaypy MONHOCTbIO MeXaHU4eckon, 4Tobbl B JanbHENLWEM UCMONb30BaTh €e
ansa aHanusa nboro pbiHka. Pe3ynbTaTbl MOUX U3bICKAHUA N3MOXEHbI HUXE.

A He Byny yToMNATb yiTaTeEnNs ANUHHBIMK Naccaxamu o Yncnax GnboHauum, nexaimx B OCHOBE OKpYXatLlero Hac Mvpa, a npocTo Cco-
LUMHOCb HA MHOTOYUCTIEHHbIE YY4EOHWUKM 1 CTaTbU, NOCBSILLEHHbIE OMUCAHMIO 3TOW YMCMOBOW NOCNeAoBaTENbHOCTM M TaK HA3bIBAEMOIO 30-
NOTOro ceveHus. A nuLLb elle pa3 NoAYepKHY BaXKHOCTb YMCIOBOWN nocrnegoBaTenbHocTn duboHavun, BrovaroLwen B ceba cnepyolme
uncna: 1, 2, 3, 5, 8, 13, 21, 34, 55 — n 1. a. Kaxxgoe nocneaymolee 4icno psga nomyvaeTcs nyTem CroXeHUs ABYX NpeablayLmnx Yyncen.
Mo mepe pocTta HOMepa YMcna B NOCNeLOBaTENbHOCTM OTHOLIEHME NPEALLECTBYOLErO Yncna K nocneayrowemy npubnmxkaetca k 0,618,
a OTHOLLEeHMEe nocreaymoLLlero Yucna K npeglectsyroliemy ctpemutca K 1,618. Takas 0ocobeHHOCTb NpucyLLa TOMNbKO YNieHaM OAaHHOM Mo-
cnefoBaTenbHOCTH.

£ NOBOMBHO YacTo MOMb3YCh 3TUMW COOTHOLLEHMSIMW B CBOEM aHanu3e. B yacTHOCTW, Npu pacyeTe ypoBHEN KOPPEKUMM A UCMOMb3Yio
cooTHolleHne 0,618, craBllee kak Obl "pogoHayYanbHMKOM" Beex KOadduLMEHTOB Koppekunn. [ymato, YTo S Takke nepBbiM NPUMEHWUIT
koacpduumeHT 0,382 (To ectb 1,00 — 0,618) ewe B Havyane cemmuaecatbix rogoB. KosdpumumeHTbl koppekummn Bo3pacTtatoT oT 0,382 u
0,618 go eanHWubl, unu "mMarduTHoM ueHbl” (He 1,00, kak MHOrMe nonararoT, a LieHbl 3aKpbITUSA B A€Hb LIEHOBOIO MakCUMyMa Unm MUHUMY-
Ma, B 32aBMCUMOCTM OT TOro, KyAa HanpaBneHa Koppekums, — BBEepX nnu BHM3). [locne nonHon Koppekumnn Ao "MarHuTHon ueHbl" (magnet
price) ueHbl npogonmxatoT asuratbesa Ao yposHen 1,382, 1,618 n 2,236 (1o ectb 1,618 + 0,618) 1, B cnyyae ecnu Ha pblHKe ycTaHaBnmea-
€TCsl PeKOPAHbIA MaKCMMyM, fanee 4O YPOBHEW, paBHbIX 3Ha4YEeHUO abCOMTHOIO LIEHOBOr0 MakcuMyma, NOMHOXEHHOMY Ha koadduum-

eHTbl 0,618 1 0,382. Bo3aMoXHbIE YPOBHM KOppeKLUMW nocneaoBaTenbHO nepevmcrieHsl B Tabnuue 2.1.

Ta6nuua 2.1 KoadhcuumeHTbl KOppekumnmn

0,382
0,618

"MarHuTHas ueHa" (LeHa 3akpbITMs B A€Hb MakCMMyMa Ui MUHUMYMa)
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1,382

1,618
2,236
2,618
3,618

XOoTS yKkasaHHble KO3hPULUMEHTbI HeobXxoaNMbI AN pacyeTa ANMHbI KOPPEKLMU, HE MEHEE BaXKHbIM SBNSAETCS BbIOOP MCXOAHbIX LIEHOBbIX
Toyek. [Ana GonbLUIMHCTBA aHANMTUKOB 3TO HenpocTas 3agadva. PaspaboTaHHas MHOM MeToAMKa NMOMCKA TakMx TOYEK CBOAMTCS K Criefyto-
wemy. Mpeanonoxum, 4To HeaaBHO Obin 3aPUKCUPOBAH HOBLIN LIEHOBOW MUHUMYM. UTOGbI HAWTU UCXOAHbIE TOYKM AN pacdeTa LieHo-
BbIX OPMEHTUPOB KOPPEKLUMW, MBICIEHHO MPOBEAEM FOPU3OHTANBHYO NIMHUIO BNIEBO OT 3TON TOYKM [0 OHS, koraa 6bin 3adumkcupoBaH 60-

riee HU3KUW LLeHOBOW MUHUMYM (CM. puc. 2.1).
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Source: Logical Information Machines, Inc. {LIM], Chicago, IL.

Puc. 2.1 Onpegenus ueHoBon MuHUMYM B, HanguTe cnesa Ha rpaduke GnmxanimMn K HEMy AeHb, Korga MUHMManbHas LeHa 6bina
HWXe, YeM MUHMManbHas ueHa B AeHb B (Touka Q. MakcumanbHas ueHa mexay 3TMMuM ABYMSI Toukamu (A) SBnsieTca KpUTUYecKkow Le-
HOW. OTO BaXHbI MCXOOHbBIV LIEHOBOW YPOBEHb 151 pacyeTa KOPPeKTUpYoLLEero nogbema Beepx. Utobbl onpenennts BO3MOXHbIE YPOBHM
KOppeKumMn BBEPX, HAAMTE pasHOCTb Mexady ueHamu B Todkax A u B n ymHOXbTe ee Ha koadycpmumeHTbl Koppekunn. Obpatute BHUMaA-
HWE, YTO LieHbl CTONIKHYIINCb CO 3HAYMTErNbHbIM NPENATCTBMEM Ha YPOBHE LiEHbl 3aKpbITUS B TOUke A, a He Ha YPOBHE BHYTPUAHEBHOIO

MakcumyMa 3Toro gHsi (CM. ganee o60ocHoBaHMe "MarHMTHOW LeHbl" 1 puc. 2.5).

[anee onpegenum "KpUTUYECKYIO LEeHY" — MakCUMarnbHy LUeHY Mexay STUMKU ABYMS ToYkaMu. BblumTas u3 "Kputuyeckomn LeHbl" LeHo-
BOE 3Ha4eHue nocrnegHero MUHMMYMa, MOXHO paccynTaTb BO3MOXHbIE YPOBHWM Koppekumu (cMm. puc. 2.1). UTobbl yCcTaHOBUTbL YPOBHMU
KOppeKUMM Ha OCHOBaHWM LIEHOBOIO MMKa, UCMONb3yeM obpaTHyto npoueaypy. MbICIEHHO npoBeaem NpsiMyo JIMHWKO CripaBa Haneso OT

nocnegHero LIEHOBOrO NUKa A0 AHs, koraa Obin 3admkenpoBaH 6onee BbICOKUA Makcumym (Cm. puc. 2.2).
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Puc. 2.2 Y106kl BbIMMCIIUTD YPOBHW KOPPEKUMW BHU3, HAAO MbICIIEHHO MPOBECTM CMpaBa HaneBo rOpM3OHTAaNbHYIO NNMHUIO OT ToYkM B go
[OHS, Korga MakcMMmanbHas ueHa 6bina Bbllwe, Yem B AeHb B (Touka Q. MnHMManbHas ueHa mexay aTuMmm AByMsi Toukamm (A) saBnaeTcs
KPUTUYECKOW LIEHON M KINIOYEBbLIM YPOBHEM NS pacyeTa BENUYUHBLI KOppekumn BHM3. OnpeaenuB pasHOCTb MeXay LieHaMu B Todkax A n

B 1 noMHOXUB ee Ha KO3ahPULMEHTLI KOpPEKLMH, nony4ymMmM BO3MOXXHbl€ YPOBHU KOPPEKLNN BHUS.

Onpegenum "KpUTUYECKYHO LieHY" — MUHMMAaIbHYIO LieHy Mexay 3TUMu Todkamu. BelumTas ee 13 3HavyeHus nocrnegHero LeHOBOIO MaKCu-
MyMa, MOXHO paccyuMTaTb BO3MOXHbIE YPOBHU KOppeKkuun (CM. puc. 2.2). OnncaHHbIi METOA, BO-NEPBbIX, 3HAYMTENbHO ynpoLwaeT pacyeT
YPOBHEW KOppeKLMn, a, BO-BTOPbIX, ABMAETCA YETKUM, YHMBEPCalnbHbIM U UCKMIOYaeT HEBEPHOE TOMNKOBaHWE.

OnbIT NokasbiBaeT, YTO eCnv NPaBUIbHO ONpeAeneHa KpUTUYeckasi LeHoBas Todka, TO MepBOHavanbHble YpoBHWU koppekummn B 0,382 1

0,618 MOXHO NpeackasaTb C BbICOKOW CTEMEHbIO TOYHOCTHU (CM. puc. 2.3 n 2.4).
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Puc. 2.3 Onpegenus MMHUManbHyto LeHy mexay Todkamun B n C — nocnegHum makcumymom (B) n gHem, koraa 6bin 3adpmkcmpoBaH 60-
nee BbICOKUA MakcumMyM (Q — MOXHO paccumTaTb YPOBHU KOoppeKkuun BHU3. Ha rpaduke oTMeyeHbl ypoBHM | 1 2, cOOTBETCTBYIOLLME KOpP-
pekumam B 0,382 1 0,618 npeablgyLlero ABMXEHUS LieH OT ToYkM A o Touku B.
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Puc. 2.4 Onpegenue makcumarnbHyl LeHy Mexay Toukamn B n C — nocnegHum muHnumymom (B) n gHem, koraa 6bin 3adpmkcupoBaH 60-
nee HU3kMN MMHUMYM (O — MOXHO paccuuTaTb YPOBHM KOppeKumn BBepX. Ha rpadmke oTMeuveHbl ypoBHU 1 1 2, COOTBETCTBYIOLLME KOP-

pekumam B 0,382 1 0,618 npeablgyLlero ABMXEHUS LieH OT ToYkM A o Touku B.

OpHako, faxe ecnv BblOpaHbl NPaBUIbHBIE UCXOAHbIE TOYKM (MYCTb Cry4YalHO), a ueHa npes3oLlna ypoBHu kak B 0,382, Tak n B 0,618,
HeBepHO 6bIno 6bl cunTaTh, YTO CReayLM OPUEHTUPOM SBMSETCH LLEHOBOW MaKCMMYM B A€Hb PerncTpaumm KpUTM4ecKomn LeHbl (B cry-
Yyae NOBbLIWEHNS LEH) UMM LEeHOBOW MWHUMYM B AE€Hb Perncrpaumy KpUTUYECKOW LeHbl (Npy OBMXXEHUW pbiHKa BHWU3). OTO pacnpo-

CTpaHeHHoe 3abnyxaeHune Bceraa sBNANoCh NOBYLUKON OANA Tpenaepos, NoxXo pasGupalolmnxcsa B npupoae koppekuun (cMm. puc. 2.5).
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Puc. 2.5 ObpatnTte BHMMaHue, Kak LieHa onycTunachb 40 MepBOro 1 BTOPOro YpOBHEW KOPPEKUMM U, B KOHLE KOHLOB, BOLUNA B AMana3oH
LUeH OHA C MUHUMANbHOW BHYTPUOHEBHOW LIEHOW, NPEeOAONieB YPOBEHb LiEHbl 3aKpbITUS 3TOro AHs. CKONMbKO TperaepoB Oxuaanu npo-
BEPKN LileHaMW YyPOBHA MUHMMarbHON LieHbl B Touke A n obMaHynucek? Knioy k padragke — "MarHMTHas LeHa" — LeHa 3akpbiTvs B AeHb C
LieHOBbIM MWHUMYMOM.

Mccnenysa koppeKkumio, s MHOrO feT Ha3az OTKpbln 6oree BaXHbIA YPOBEHb, KOTOPbLINA CIYXWUT YPOBHEM MOAAEPKKA NN CONPOTUBIEHUS.
£ Ha3Ban 3TOT LEHOBON YPOBEHb "MarHWTHOM LieHon". MNpu3HanTech, YTO Bbl M CaMu He pa3 nonaganucb B NofoGHyto noBywKy. Oxugas
npopbiBa B KPUTUYECKOW TOYKe (Oyab TO LEHOBOW MAaKCUMYyM UINU LLEHOBOW MMHUMYM), Bbl C TpENeToM Habnaanu, Kak LeHbl OCTaHaBMun-
BanuCb M HaYMHaNM ABUraTtbCsl B MPOTUBOMOMNOXHOM HanpaBneHMn Kak pa3 B TOT MOMEHT, Korga Bbl cObMpancb OTKPbITb UMW 3aKpbITbh
nosuumio. Minu, Hao06opoT, Bbl OXUAanuM, YTO YPOBEHb NOALEPXKKM YCTAHOBUTCS Ha BHYTPUAHEBHOM MUWHUMYME, @ YPOBEHb COMPOTUBIE-
HWUS Ha BHYTPUOHEBHOM MakCMMyMe, HO LieHbl "NPOCKaKMBaT" Yepes KpUTUYECKYIO TOYKY 1 BbICTpO NpnbnmxarTcs K ypoBHIO C KO3ddu-
uneHTom 1,382. Kak npaBuno, Takme peskme ckadku LieH NpouCXoasaT MMEHHO TorAa, Korga UxX HUKTO He XaeT.

CnenyeTt OTMETUTb, YTO CYLLECTBYKT U MUCKITIOYEHMS N3 OMMCAHHbIX BbILLE NpaBuIl onpeaeneHms BenninHbl koppekumn. OnbIT nogckasbl-
BaeT, YTO NpuBeAEHHblE MPUMEPbI XapaKTepHbl A4S CUTyauui, Koraa LeHbl konebniotca B onpegeneHHOM TOproBoM kopugope (trading
range). Ecnun ueHbl nogHMMaloTCa A0 PEKOPAHbIX 3HAYEHUN, BbIGOP KPUTUYECKOW TOYKM (LLEHOBOrO MMHUMYMA) CTaHOBUTCH HEBO3MOX-
HbIM, MOCKOMbKY CrneBa Ha rpadvke HET HU OJHOMO LIEHOBOrO Nuka. B Takux cnyyasx s 06bIMHO YMHOXAK MakCUManbHy LieHy Ha KOag-
duumeHTsl 0,618 1 0,382. B 310 CBA3M MHE BCMOMUHAKOTCS ABa criyyas. [NepBbii — 3TO Koraa 8 npefckasan obsan Ha hOHOOBOM PbiH -
ke B 1987 roay, BbICTynasi nepen rpynnoii Gupxesukos B Hilo-Vlopke. B To Bpems aBryCTOBCKWIA LIEHOBON MaKCUMYM MPOMBbILLMEHHOMO
nHaekca Jdoy-IbkoHca cocTaBnsan nNpuMepHo 2747, 4To SBNSNOCb PEKOPAHbIM MokasaTtenieM. YMHOXMB 3TO 3HA4YeHue Ha KodUUMEHT

0,618, a cmor paccunTaTbh YpOBEHb NOAAEPXKKM (KOPPEKLMM), KOTOPbLIA cocTaBun npumepHo 1697 (cm. puc. 2.6a).
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Puc. 2.6(a) B gaHHOM cnydae Mbl HE CMOXEM MpoBeCTV BoobpaaeMyto NMHUIO OT TOYKM B o 6nuxkanwero cneea LEHOBOro nuka, 4YTo-
Obl oNpefenuTb NCXOOHBIN LIEHOBOW MUHUMYM MeHagy HUMU. MpuynHa s TOM, YTO LieHa paHee He nogHUManach Bbille Touku B. B Takmx
WCKMIOYUTENBHBIX CIyYasX HWKHUA LIEHOBOW OPUEHTUP pacCuYUTbIBAETCsA criefyolyMm obpa3om: abcontoTHbIM LEHOBOW MaKCUMyM YMHO-
XaeTca Ha koadpduumneHTsl 0,618 1 0,382. B gaHHOM criyyae LeHa ocTaHOBMIIacb Ha YPOBHE Nogaepku 1, 4To NpYMeEpPHO COOTBETCTBYET

koacpuuymneHTy 0,618, yMHOXXEHHOMY Ha aBCOMOTHBIA LEHOBOW MaKCUMYM.

A npenctaBun 3TV AaHHbIE CBOMM ChnyllaTensm, ykasas, YTO LeHbl B pe3yrnbTaTe KOppeKkLuMn onycTaTcs A0 aTon oTmeTkn. Kpome Toro,
Ha ocHoBaHuu npopbiBa TD-NMHUKU 5 paccumTan LeHOBON OPUEHTUP, KOTOPLIN okasancs paseH 1650 (cM. rnaBy |, NOCBALLEHHYIO NNHUAM
TpeHaa). NpocTo yameBuTenbHO, kak oba pesynbTata NoAKpennsanu Apyr Apyra, npuaasasi JOCTOBEPHOCTb MOEMYy MpOrHosy, xoTa oba
ObINY NoMny4YeHbl C MOMOLLbIO YNCTO MEXaHUYECKMX, BMONTHE 0OBEKTUMBHbBIX NpoLeayp.

[pyron cny4yan, Koraa s yCrnewHo NpUMEHWIT CBOKO METOAUKY pacyeTa ypPOBHEW KOPPEKUMn — 3TO MOW NPOrHO3 ANMHaMuKN nHaekca Huk-
Ken, caenaHHbI nocrne Toro, kak B OH AOCTUr pekopaHown oTmeTku 38957. B To BpeMsi MO npurnaweHunto KpynHoro 6pokepckoro goma s
nocetun AnoHMIO C NeKUMsiMU O MEePCneKkTMBax pasBUTUS psga ANOHCKMX pbiHKOB. EcTecTBeHHO, peyb 3awna u o ooHOOBOM pbiHke. B
3TOT Nepuvog 6bin 3aduKCpPoBaH PeKopAHbIA MaKCUMyM MHAEKca Hukken, NosToMy onpeaenuTb KpUTUYECKYHD TOYKY (MUHUMYM) BbIno He-
BO3MOXHO. Kak nokasaHo Ha pucyHke 2.6b, HUXHWIA LLEHOBOW OPUEHTUP, TOYHO pacCYMTaHHbBIN C MOMOLLBLI MOEro MeTofa, CocTaBun Me-
Hee 15000. Torga Mol NporHo3 6bin BCTPeYeH ckenTuyeckn. Ho koraa ueHa AeNCTBUTENbHO AOCTUINA 3TOr0 HUXKHEFO OpPUEHTMpa, MOM

MeToA cpasy 3ayBaxanu.
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Puc. 2.6(b) Vcnonb3oBaHne metoaukn emapka Anst NPOrHo3MpoBaHUS HKHETNO LIEHOBOIO OpUEHTUpPA.

TD-pyrn koppekuum (TD Retracement Arcs)

Ewe oanH meToa, KoTopbI 51 paspaboTan Anst NPOrHO3MPOBAHUSA YPOBHEN KOPPEKLUMM, YUUTLIBAET Kak (DakTop LieHbl, Tak U hakTop Bpe-
MeHW. B nutepaTtype s He BCTpeyan Hu4vero nogobHoro. Ero ocHOBHOe oTnnymne oT ApyrMx noaxodoB, YCTaHABMMBAKOLMX €QUHCTBEHHbIN
LIEHOBOW OPWEHTMP KOpPEeKLUW, COCTOUT B TOM, YTO MON METOA MO3BONSET paccyvTbiBaTb "Nnasalownii’ LLEeHOBOW OPUEHTUP, KOTOPbLIN
KOPPEKTUPYETCSI C TeYEHNEM BpPeEMEHU. B 4acTHOCTW, TakoW LIEHOBOW OPUEHTUP MEHSIETCS! KaXabli AeHb, NPpUYeM COOTBETCTBYHOLLME Lie-
HOBbIE 3HAYeHWs pacnonararTcs no agyre.

[yra cTtpouTcsa cnegylowmM cnocobom: KpUTUdecKkas LeHa coeamnHSeTcs NpsAMOn NMHWEN C NOCNeAHUM LEHOBBIM MUHMMYMOM WIU Mak-
CYMYMOM — B 3aBUCUMOCTU OT TOr0, YTO OXMAaeTcs:

noabeM nnu nageHune ueH. Ha nuHnm otmevarotes Toukm B 0,382 1 B 0,618, 1 yepes HMX NPOBOAMTCA Ayra C LLEHTPOM B TOYKE nocrnegHe-
ro LeHOBOro MMHMMyMa unu makcumyma. Kpas gyrum npoctupatotcsa B Oyayliee OT 9Tux Todek. [MocTpoeHHas gyra u oTMedaeT rpaHuubl

Koppekuuu (cMm. puc. 2.7 n 2.8).

Ecnu uena OnyCcKaeTCd HMXKe nnn nogHMMaeTCA Bbllle OMOPHOM TOYKN, BblHEPUMBAIOTCHA HOBbIE OYrH.
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Puc. 2.7 3TOT yHUKanbHbIA Noaxon y4uTbiBaeT kak akTop LeHbl, Tak 1 dakTop BpeMeHu. TOYkM oTcyeTa OnpeaensoTcs kak oObl4HO,
3aTeM OHU COEAMHATCA NPSMON NNUHMEN N Ha 3TOW NMUHUK OTKMaAbIBalOTCH YPOBHU Koppekuuu ¢ koaddpuumneHtamm 0,382 n 0,618, a Tak-
Xe MarHuTHas ueHa. 3aTeM 13 LeHTpa B Touke B cneea HanpaBo BbluepumBaeTcs ayra. Kak TOnbKO LieHa 3aKpblTUSi OKa3blBAaE€TCS BbIlLE

OYyrn, UeHbl HA4YMHAaKT ABUraTbCAa K criegytollemy AyroobpasHoMy YPOBHIO KOPPEKLIMMN.
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Puc. 2.8 ObpatuTte BHMMaHne, CKONbKO Ayr NOCTPOEHO Ha ocHose nuHun B-A, C-B n D-E. lyra, noctpoeHHas Ha ocHoBe nuHun B-A, "3a-

MeLlaeTca" NpoTMBONONOXHON Ayron, onpeaensemon Todkamu C n B, a npopbiB nocnegHen BBepx NOATBEPXKAAETCS aHANOrMYHbLIM Mpo-

peiBoM 6onee kpynHoi TD-gyru koppekuun D-E.

KBanudukaTtopbl koppekuuu (Retracement Qualifiers)

BaxHon cocTtaBHOM 4acTbio mMoen koHuenuun TD-nuHuin asnsawTca TD-kBanudmkaTopbl NpopbiBa (CM. rmaBy 1, NOCBSALLEHHYO NNMHUAM
TpeHaa). ATo ceoero poaa punbTPbl, KOTOPbIE NO3BONAIT ONPeAenvUTb UCTUHHOCTb UMW NOXHOCTb BHYTPUAHEBHOrO NpopbiBa. TOYHO Tak
Xe MOXHO oLeHMBaTb ABWXEHWE LieH 3a npeaensl yposHen koppekuun B 0,382 1 0,618. [Inga aTon uenun npekpacHo noaxoasT OnuMcaHHble
paHee TD-kBanudukaTopbl npopbiBa. OgHaKo B COOTBETCTBUM C TEMOW AaHHOro pasgena s 6yay HasbiBaTb Mx TD-kBanudurkaTtopamu
koppekumn 1, 2 n 3. 3gecb CToUT eLle pa3 NoBTOPUTbL MX onpefenenus. B yactHocTuy, ycnosuem anst TD-kBanudwmkatopa | sBnsertcs no-
HWXKEHME LIeHbl 3aKpbITUS B OeHb nepepn LieHOBbIM NMPOPbLIBOM YPOBHS KOppeKUuMM BBEpX. B aTom cnydae oxmnaaeTtcs nNpoaosikeHne pocta

LieH U peKOMeHAYeTCs BbIXOA Ha PbIHOK B A€Hb NpopbiBa (CM. puc. 2.9).
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Puc. 2.9 LieHa 3akpbiTust B AeHb nepep perncrpaumen Todkn B noHmannack (obBeaeHa kpyxkom). 1o yaosneTtsopseT TpeboanHusam TD-
KBanudgukatTopa Koppekuum 1, ykasbiBaeT Ha COCTOSIHME NePENPOAAHHOCTU PhbIHKA, YrydllaeT NepcrnekTUBbl OTKPLITUS NO3MLUN B TeYEHUE
[OHS M NO3BOMSIET YCMNELIHO BECTM TOPTOBIIO BMMOTh A0 AOCTUXEHUS LieHaMW YPOBHEWN Koppekumun. B gaHHOM criyvae ypoBHU KOppekuun B
0,382 1 0,618 GbINMW OCTUrHYTHI B OAWH W1 TOT Xe AeHb. [IBUXeHne LieH B NocneaylLwmin AeHb Npoaorkanocb 40 MarHUTHON LeHbl (D) —

LieHbl 3aKpbITUS B TOYKe A, — HO HEe JOCTUIIO, BOMPEKN OXMOAHUAM OonbLlIMHCTBA Tpenaepos, AHEBHOIO Makcumyma B Touke A.

W, HaobopoT, ecnu B cnyyae LEHOBOIO NPOpbIBa YPOBHS KOPPEKLMM BHU3 LieHa 3aKpbiTUS B AeHb Nepej npopbIBOM MOBbICMNAaCh, OXuaa-

eTcs fanbHewee NoHWxXeHve ueH. B aTom cnydvae Takke pekoMeHOyeTcsl BbINTU Ha PbIHOK B AeHb npopbiBa (cM. puc. 2.10).
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Puc. 2.10 LeHa 3akpbITUs nepef OOCTMXKEHMEM LieHaMu YpoBHSI koppekuun B 0,618 noBbicunacek (06BeAeHa KpYXXKOM), YTO CBUAETEMb-

cTByeT 00 UCTUHHOCTM Koppekuunn n genaet Lleﬂ90006pa3HblM BbIXOA Ha PbIHOK B TeYeHne AHs. BbinonHeHbl ycnosuA TD-kBanudukaTo-

pa Koppekumn 1.

Ecnu B 06oux crnyyasx He BbINOMHAETCA YCOBME AAHHOMO KBanu-cmkaTopa, 3HauMTenbHO BO3pacTaeT BEpOSTHOCTb TOro, YTO Npu Ao-

CTUXXEHUN YPOBHA KOppPEeKUMN LeHbl HE NpoaoSnkaTt pactu (na,anb), a Ha4YHYyT OBUraTbCA B NMPOTMUBOMOJIOXKHOM HanpaBieHun. MoxxHo oue-

HUTb cUTyaumio 1 ¢ nomollbio TD-kBanudukaTopa 2. B aToM cnyyae LeHOBOW NPOPbIB YPOBHSI KOPPEKLMM BBEPX (BHU3) CUMTAETCS UCTUH-

HbIM, €CN LieHa B MOMEHT OTKPbITUS OKa3blBAETCA BhILLE (HUXE) YPOBHSA Koppekuun (cM. puc. 2.11 n 2.12).
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Puc. 2.11 O6paTuTte BHMMaHNE Ha Pe3knMin CKa4YoK LieHbl OTKPLITUS C paspbiBoM BHU3 00, HMxe ypoBHSA koppekuun B 0,382. 3TO BbINOMHSA-

eT ycnoeusa TD-kBanudukarropa Kkoppekuun 2, npuyem ToT pakT, YTO HakaHyHe LieHa 3aKpbITUs MoHM3unach (obBedeHa KPYXKOM), yxe
HEe MMeeT 3HayeHus.
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Puc. 2.12 LleHa pe3ko nogHsanacek Bbiwe ypoBHSA koppekuuy B 0,618 ¢ pa3pbiBoM, BbIMOMHUB TEM caMbiM ycroBus ana TO-ksanudukaTo-

pa Koppekuum 2.

OTOo CBMAETENBLCTBYET O 3HAYMTENBLHOM MOTEHLMane TeKyLLEero LEHOBOIO ABUXKEHUS 1 ero 6e3yCcrnoBHOM NpoaomkeHnn. B Takon cutyaumm
pekomMeHOyeTCs BbIXOA Ha PbIHOK. B TeXHUYecknin MHCTPYMeHTapuin aHanuTuka MOXHO BKMUYNTb U TD-kBanuduka-top 3- Kak u TD-kBa-
nudmkatop 1, OH TakkKe OCHOBaH Ha MOHATUM MEPEeKyNIeHHOCTW/NepenpoaaHHOCTM pbiHKa, HO 34eCb MCMOonb3yeTcs uHom nopxon. B
YaCTHOCTU, B IEHb HAKaHYHe NPopbIBa paccYMUTbIBAETCHA BENMMYMHA CNpOca Unn npennoxenunsi. BennunHa npegnoxeHns paccumTtbiBaeTca
cneaywowmuMm ob6pasomM: pasHOCTb MEXAY MakCMMarbHOW LIEHOW U LIeHOW 3aKpbITUS HakaHyHe MpOopbiBa BbIMMTAETCS U3 LIEHbI 3aKPbITUSA
TOro e AHs. BenuunHa cnpoca paccuuTbiBaeTcsi C NOMOLLbI 06paTHOM npoueaypbl: pa3HOCTb MeXAY LEHON 3aKpbITUSt 1 MUHUMAIbHOWN

LieHOW HaKaHyHe npopbiBa NpubaBnseTcs K LeHe 3akpbiTUsi TOro xe AHsA (cMm. puc. 2.13 n 2.14).
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Puc. 2.13 Onpegenute pasHOCTb MeXay MakCuMarbHOW LeHOW HakaHyHe NpopbiBa YPOBHS KOPPEKUMU (UNu LIeHOW 3aKpbITUS B Npeablay-
LLUMIA OeHb, ECNN OHa BbILIE) U LIEHOWN 3aKpbITUSi B TOT Xe AEHb, BbIYTUTE €€ U3 3TOM XKe LieHbl 3aKpbITUSS U CPaBHUTE pe3ynbTaT Co 3Haye-
HVYeM YpPOBHS KOppekumu. 3Ta npouenypa no3BONUT onpeaenntb, 6yaeT Ny LieHa onyckaTbCA 4O CreayloLwwero YpoBHS KOPPEKLUN Unn
HaYHeT NoBbIWATbLCA. Ecnv ypoBeHb KOppeKUMn HKe NOMy4YeHHOW BENMWYMHbLI, TO CrieAyeT OXMAATb AanbHENLLEro NOHMKXEHUS LEH; ecrin
YPOBEHb KOPPEKUMM BbILIE MONYYEHHON BENUYMHBI, LieHa, BEPOSTHEE BCEro, HA4YHET MoBbIWAThCs. B AgaHHOM criyyae pasHOCTb Mexay
MaKCUManbHOW LEHON M LLeHON 3aKpbITUs B A€Hb Nepes AOCTMXEHUEM LeHaMu ypoBHS koppekuun X Bbiwe Todku B 0,382. CneposaTenb-

HO, MajeHue LeH npoaomkunock. BeinonHeHsbl ycrnosua TD-kBanudgukatopa 3.
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Puc. 2.14 LleHam He yaanocb npeogonetb YpOBEHb KOPPEKLMKU, NOCKOMbKY BENMYMHA Cnpoca (Pa3HOCTb MeXay LIeHOW 3aKpbiTUA U MUHK-

MarnbHOW LeHom HaKaHyHe npopbiBa, an6aBﬂeHHa$l K LleHe 3aKpbITUA TOro e /J,Hﬂ) Obina Bbille YPOBHA KOppeKunn.

Bbilwe Mbl nokasanu, 4to 06 MCTUHHOCTW LLEHOBOrO NpopbiBa TD-NMHUM MOXHO CyAMTb MO TOMY, HaXOOAUTCS N 3Ta NIMHUSA HUXE Benu4u-
Hbl NPeaJIOKEHNS UMK BbllLE BENWYMHBI CNPoca B NpeablayLumin AeHb. TOYHO Takon e Noaxon NPUMEHSETCS U B OLEHKE MPOPbIBOB YPOB-
Hel KoppeKkumMKn. B Tex CKMUYnTENbHbIX Cryvasax, korga O4HOBPEMEHHO MPOMCXOAUT NpopbiB U TD-NMHUK, U YypOBHS KOppekumu, yaosne-
TBOpAOLWNA TpeboBaHuam TD-kBanMdrkaTopos, 3HAYUMOCTb ITOro0 NPOPbLIBA, PABHO Kak W BEPOATHOCTb YCNELUHON CAEnKW, CyLLeCTBEH-
HO BO3pacTaer.
Kak nokasaHo B Tabnuue 2.1, cyllecTByeT psifi YPOBHEW KOPPEKLUMM: Koraa LieHbl NpeooneBatoT OAUH U3 YPOBHEW, OHW, Kak NpaBuIio, Ha-
YnHaloT ABuraTbes K cnepyrowemy. OgHaKo MOXET BO3HUMKHYTb cuTyauus (OHa He obcyxpanach Bbllle), KOTopas MoXeT notpeboBatb
BblJENEHNs NPOMEXYTOYHBIX YPOBHEW koppekuuun. [peanonoxum, LeHbl Npeogoneny HEKoTOPbI YPOBEHb KOPPEKLMU U BbIMOMHEHbI
ycnosus ansa ogHoro u3 TD-kBanndukaTopoB KOPPEKLWW, HO B CUMy OnpedereHHbIX 00CTOATENbCTB LeHa 3aKkpbiTUA He cMorna yaep-
XaTbCs 3a npegenamMmu ypoBHS Koppekummn. Ecnv npu gaHHbIX yCnoBUsX LieHe 3aKpbiTUS BCE Xe yAaeTcsa NpeofoneTb YpoBeHb LieHbl 3a-
KpbITUS NpeablayLLero AHs, HY>XHO BBECTU HeBOmMbLUY NMonpaBky B pacyeThbl CriedyroLero ypoBHst koppekuun. Vim 6yaeT He crnepyowui
YPOBEHb, KOTOPbLIN yka3aH B Tabnuue 2.1, a TOT, YTO COOTBETCTBYET MOJIOBUHE PACCTOSHWUA A0 Creaylollero yposHs. Hanpumep, ecnu
LeHbl npeBbicuny ypoBeHb koppekuun B 0,382 1 9TOT LIEHOBOW NPOPbLIB OLEHMBAETCH KaK UCTUHHBIA, HO LieHa 3aKpbiTUS, XOTS U Bbile,
YeM HakaHyHe, HO HWXe ypoBHSA Koppekuun B 0,382, cneayowmMm ypoBHEM Koppekuun byaeT, ckopee Bcero, He 0,618, a ypoBeHb, CO-
ctasnaowmn npumepHo 50% paccrosHua go Hero. bonee Toro, ecnu n Ha ypoBHe B 0,618 co3gagyTcs BCe NpeanocChifiki UICTUHHOIO Lie-
HOBOrO NPOPbLIBA Y TONBKO LieHa 3aKpbITUS OKaXEeTCs HUXe Hero, CneayroL MM YpoBHEM KOppekunn ByaeT NonoBMHa paccTosiHUS OT YpoB-
Hs1 B 0,618 0O KpUTUYECKOW MM MarHUTHOM LieHbl (B 3aBUCMMOCTU OT TOTO, Kakasi U3 HUX HWxe). Ta ke camas npoueaypa, Tonbko Haobo-
poT, MOBTOPSIETCA B Cryvae NOHMXEHUS LieH.

M, HakoHeL, elle OMH NOAXOA K pacyeTy YpOBHEW KOPpPEeKUMM NpeanonaraeT yyeT Kak daktopa BpeMeHU, Tak U dhakTopa LeHbl (kak
n TD-gyrm koppekuun). MNpaeaa, B OTNMYME OT YNOMSIHYTOrO, AaHHbIN NOAXOA MCNONb3yeT CBOeoOpasHbIv "cyeTymK", KOTOpbIN onpeaens-

€T, CKONbKO BpeMeHu noTpebyeTcs LeHam ANnsi NpopbiBa TOFO UMW MHOTO YPOBHSI KOppekunn. Hanpumep, Bpemsi 3aBepLUeHUs] Koppekuum
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paccunTbiBaeTCsa creaylowmmMm obpasomM: onpeaensaeTcs KOMYeCcTBO OHEN, 3a KOTOPOE LieHbl MPOLWAN OT MakCMMyMa 4O MUHUMYMa, U 3Ta

BenvunHa ymHoxaetcs Ha 0,318. ToT e noxoa npuMeHsAeTcs K 6onblMM Koppekumam, Hanpumep, B 0,618.

B cepenuHe cemmnaecaTbix roaos, YToObl YNPOCTUTL pacyeThbl LEHOBbLIX KOPPEKLUWIA, st MpUobpen npornopuyoHanbHbIi genutens (pro-
portional divider). C Tex nop s 1 MOU KOnnerv-aHanuTUKM YacteHbko npuberaem k ycriyram atoro npubopa. Ecnm Bbl noctosiHHO paboTtae-
Te ¢ rpachmkaMm 1 BaM Hy>KHO BbICTPO onpenensiTb ypoBHW KOPPEKLUW, HACTOSTENbHO COBETYIO NpMobpecTu ero.

Takum obpasomM, Bbille Mbl ONpeaenunyn napameTpbl Ans 06bEKTUBHOrO pacyeTa M OLEHKU UCTUHHOCTU YpoBHeW koppekuun. OCHOBHOe
npenmyLLecTBO NPeasioKeHHOro Noaxoda Kak pas u 3aknyaeTcsd B ero o6bekTuBHOCTM. Mol MeToA NOMHOCTBIO UCKNoYaeT cybbekTu-
BU3M, NMPEaB3ATOCTb U NOXHbIE MOCHIMKM.

[MoHsTMA CTpOro onpeaeneHbl, npasuna 4eTKO C(*)OpMyJ'IMpOBaHbI, NpoCTbl B NIPUMEHEHNN U OAHO3HAYHO UHTEPNPETUPYIOTCA.

KoadduumneHtbl TeHaeHuun™ (Trend Factors ™)

OpHOo 13 NOBMMbIX 3aHATUI KaK TPeiaepoB, Tak N MHBECTOPOB — PACCYXAEHUS 0 Npupoae MUHAHCOBbLIX PbIHKOB. OAHaKO MHOTME 13 HUX
Ha camoM [erne BeCbMa CMYTHO NpeAcTaBnsAoT cebe, HanpumMep, B YeM 3aKN0YaeTCa pasHuLa Mexay TakKuMu BaXHbIMU MOHATUAMU, Kak
ANUTENBHOCTL U CTeneHb LieHoBOW TeHaeHuun. Camble pacnpocTpaHeHHble TEPMUHBI, UCNOMb3yeMble A ONUCaHNa TeHAeHUUN, — KpaT-
KOCpOYHas, cpegHecpoyvHas (MPOMEXyToYHasi) 1 gonrocpoyvHasd. flepxy napu, 4to GOMbLUMHCTBO aHanMTUKOB (€CNW He BCe) onpeaensioT
3TW MOHATUSA KaK BPEMEHHbIE. XOTH BPEMEHHOW MHTEPBAn MOXET HECKONbKO BapbMpoBaTbCs, Kak MpPaBuo, CYNTAETCS, YTO KpaTKOCPOY-
Has TeHOeHUMs1 ANMTCA MeHee Mecsila, cpedHecpoYHasl — OT OJHOro A0 LIeCTU MecsueB, gonrocpoyHas — 6onee wectn mecsiues. Mo-
XeT OblTb, Takve onpeaeneHns u 6uinu cnpaBednvBebl 40 BOCbMUAECHATLIX FOA0B, HO C TEX MOp, B CBA3WM C POCTOM HecTabunbHOCTM du-
HaHCOBbIX PbIHKOB, OHU SIBHO ycTapenu. Te uaMeHeHus LieH, Ha KOTOpble paHbLue YXOAUMN HeAenn unm Mecsilbl, CerogHsa NpoucxoasaT 3a
CYMTaHHbIe AHW U Jaxe Yacbl. B cBA3M C pOCTOM NMKBUAHOCTM PbIHKOB, CKOPOCTU PacnpocTpaHeHus nHopMaumm, noa BAMsSHUEM crag-
HOro0 MHCTMHKTa YNpaBnsloLWwnX UHBECTULMOHHBIMU (hOHAAMM, a TakkKe MHOTUX OPYrMx (DakTOpOB 3TN BPEMEHHbIE PaMKM MPOAOIIKAKT Cy-
xaTbcs. BoT noyemy s 6yay mcnonb3oBaTb TEPMUHBI "KPATKOCPOYHLIA", "CpegHeCcpOoYHbIn” 1 "AONroCPOYHBIN" HE MO OTHOLLEHWUIO K Bpe-
MEHHbIM MHTEpBanam, a NPUMEHUTENBHO K NMPOLLEHTHON BENMYMHE U3MEHEHNS LiEH.

Hanpumep, geuxeHne LeH MeHee, YeM Ha 5% — kpaTkocpo4vHoe, oT 5% ano 15% — cpeaHecpoyHoe, Gornee, YeM Ha 15% — gonrocpou-
Hoe. 3TV onpefeneHns He 3aBUCAT OT BPEMEHW, B TEYEHWE KOTOPOro AaHHOe ABWMXEeHWe LieH npoucxoant. MHoro net Hasag A paspabo-
Tan crneunanbHyl0 METOAWUKY, KOTOPOW MOSMb3yCb AN NMPOrHO3MPOBAaHWUA Havana PbIHOYHbIX TEHAEHUMUIA MPOTSXEHHOCTLIO OT CpeaHe-
CPOYHbIX 4O OOMNroCPOYHbIX. [laHHas meToaMka OCHOBbIBAETCS Ha Habope 0cobbix KO3ULMEHTOB, KOTOpbIE S Ha3biBalo "koadhduLmeH-
Tamun TeHgeHuun ™",

Ewe B Hauane cemunaecsiTelx rogoB 1 06HapPYXU MHTEPECHYI0O 0CODEHHOCTb, NPeBanMpPYoLLY0 Ha CaMbIX PasHbIX PblHKaxX: YPOBHW MOA-
OEPXKN 1 CONPOTMBMEHWS YCTaHaBNMBAOTCH B LIEHOBbIX MHTepBanax, COOTBETCTBYHOLMX MPOLEHTHLIM YPOBHAM KOPPEKUMM OT MpeALue-
CTBYIOLLMX LIEHOBbIX NWKOB ¥ BNaauH. Hanpyumep, ypoBHM CONPOTUBIEHWS OnpeaensTcs cnedyowmm obpasom:

3Ha4yeHne NocrnegHero LeHOBOro MMHMMYMa NOCnefoBaTeNbHO YMHOXAETCA Ha psd 3adaHHbIX kKoadduumMeHToB. A ypoBHM NOAAEPXKKU
paccUnTbIBAIOTCH YMHOXEHNEM 3Ha4YeHNsi NOCNeaHEero LLeHOBOro nvka Ha koadduumeHTsl, obpaTHble TeM, YTO NCMONb3YTCA ANS pacye-
Ta ypoBHew conpoTusnexHud. Metogom npo6 v owmnbok MHe yaanocb noaobpatb 3HaYeHus KoaddULUMEHTOB, NPUBNMXKEHHbIE K naearnb-
HbIM. A cdopmynmpoBan TpeboBaHWs, KOTOPbIM AOMMKHbI OTBEYaTb LieHOBble TOYKM oTcyeTa (LeHOBble MUHUMYMbl U MakCUMyMbl), MO-
CKONbKY afeKBaTHble KpUTepun oTbopa Takux LIeHOBbIX TOYEK OTCYETa MrpatoT peLuaioLlylo porb B ONpeaenieHnn pbIHOYHON TeHAEHLMN U

NPOrH03npoBaHNN OBUXEHUA LIEH.

CHavana onpegenum, 4TO Takoe WCXOAHbIA LEHOBOW MUMHUMYM. [1OCKONbKY MWHMManbHbIM KOI(MUUMEHTOM TEeHOEHUUN SBNsSeTcH
0,0556, ncxoaHbIN LEHOBOW MUHUMYM DUKCUPYETCa Torada, korga ueHa onyctunacb 4O 3HayeHus, cocTaBngawllero He 6onee 0,9444 ot

LeHbl 3aKpbITUSi B AeHb C UCXOOHBIM LEHOBBIM MaKCUMyMOM (CM. puc. 2.15).
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Puc. 2.15 OT Toukm B go Toukm A ueHa onyctunace 6onee, yem Ha 0,0556. NHbIMM cnoBamu, LieHOBOE 3HaveHue B Touke A He Gonblue,

yeM LeHa B Touke B, ymHOXeHHast Ha koadpduumneHT 0,9444. 370 ykasblBaeT Ha TO, YTO ToYka A ABNSeTCS UCXOAHBbIM MUHUMYMOM KO3-

dumumeHTa TeHaeHumm (Trend Factor low). LieHa X HaxoguTca Ha ypoBHe B 1,0556, a ueHa Y — Ha ypoBHe B 1,112.

M, Ha00BOpPOT, UCXOOHBIV LIEHOBOW MakCMMyM (OUKCUPYETCs TOrAda, Koraa LeHa NOAHANAach Ha MUHMManbHbIA KOSMMUUMEHT TeHAEHL MM

1,0556 OT UeHbl 3aKpbITUS B A€Hb C UCXOAHBLIM LIEHOBBIM MUHUMYMOM (CM. puc. 2.16).
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Puc. 2.16 Touka A coctaBnsieT oT Toukun B He Gonee 0,9444 n noaTomy sIBNSieTCA LEHOBOW TOYKOM oTcyeTa. LieHoBble ypoBHU X 1 Y coOT-
BETCTBYIOT LIEHOBbIM OpUeHTUpam koaduumneHToB TeHaeHumm B 1,0556 n 1,112. Touka C siBNsieTCA MCXOOHBIM LIEHOBBIM MaKCUMyMOM
KoadppmumeHTa TeHOEHUMM, MOCKONbKY OT TOYKM A LeHa nogHsnacb bonee, yem Ha 1,0556. X', Y' u Z' — ueHoBble opueeTupbl k0oaddu-

LUMEHTOB TEHOEHLIN.

Kak Bbl BuguTe, 0TO0OP MCXOAHLIX LIEHOBLIX TOYEK He nMpeacTaBnsieT ocobon cnoxHocTu. Ho, npexae yem yrnybnatbca B AeTanu, MHe XO-
Tenocb 6bl NoApPoOHEeN No3HAaKOMUTL YMTaTeNs C NOHATUEM "KO3dhPULMEHTOB TeHOEHUMM ™",

B OBMXEHUM LeH CyLLeCTBYIOT ONpeaeneHHble KpUTUYECKME MOMEHTBI: €CNN 3TO ABWKEHME SABNSETCA OOCTAaTOMHO MOLUHLIM U LeHa 3a-
KPbITUSA MpeofoNneBaeT KIHOYEBON YpOBEHb MOOOEPXKKA MMM COMPOTMBIIEHUSl, OHA HaYyMHAEeT ABUraTbCsl K CregyloLleMy KpUTMYecKoMmy
ypoBHIO. Cam pbIHOK "y3akoHMBaeT" 3T ABWKeHMs LeH. Korga ueHa npopbiBaeT ykal3aHHble KPUTUYECKUE YPOBHWU, BHMMATENbHbIN
Tpengep ynaBnuBaeT COOTBETCTBYHLUME PbIHOYHbIE CUrHamNbl U MOXET M3BMeYb U3 3TOr0 HeMarnyl Bbirogy. OTOT heHOMEH nokasaH Ha
pucyHkax 2.15 n 2.16. Kak yxe roBopunochb Bblille, BaXXHENLLEN COCTaBHON YaCTbio MOEN METOAMKM ABNSeTcs 0Tbop 1 oLeHKa UCTUHHO-
CTU TOYEK OTCHETA, K KOTOPLIM 3aTEM M NPUMEHSTCS KO3PULMEHTbI TeHAEeHUMM. YToObI onpeaenvTs NepBbli YPOBEHb COMPOTUBIEHNS
npu OBMXKEHUWN LIEH BBEPX, CrneayeT YMHOXWUTb 3Ha4YeHUE LieHbl B UCXOOHOW Touke Ha koad duumeHT 1,0556; 4ytobbl onpeaenvTe BTOPOM
YPOBEHb COMPOTUBMEHNS, HYXXHO YMHOXUTb 3HAYEHUE LieHbl B UCXOOHON Touke Ha koadpdumumeHT 1,112 (2 x 0,0556); 4yTobbl HanTH TpeTni
YPOBEHb COMPOTUBIEHUS, 3HAYEHME LiEHbI B UCXOAHON TOYke YMHOXaKT Ha 1,14 (2 1/2 x 0,0556). C gpyron CTOpOHbLI, YTOOLI onpeaenvTb
nepBbIi YPOBEHb NOAOEPXKKN NPU ABWXEHUM LIeH BHU3, 3HAYEHUE LieHbl B TOYKE OTCYETa HYXXHO YMHOXUTb Ha 0,9444; yTobbl onpeaenntb
BTOPOW YpOBEHb MOAAEPXKKU, criefyeT 3HaYeHne NepBoro ypoBHA (B 3TOM COCTOUT OTNMYME OT CUTyaL MK, KOrda UeHbl ABUratoTcs BBEPX)
CHOBa YMHOXWUTb Ha 0,9444; 4yToGbl ONpefenuTb TPETUA YPOBEHb MOAAEPXKKM, HYXHO 3HA4YeHUEe BTOPOrO YPOBHSI YMHOXMWTb Ha 0,9722

(1/2 mexay 3HaveHuamn 0,9444 1 1,000).

Ewe pa3 noayYepkHy: YTOObI TOYHO onpegennuTtb ypoBHU Noadep>XKnU U CONPOTUBNEHUA, HYXXHO NpaBUIibHO Bbl6paTb LIEHOBYIO TOYKY OT-

cyeta. Mou uccnenosaHus noaoTesepannn, 4To UCXOAHYHO LIeHOBYIO TOYKY nMomMoraroT onpenenntb ocobble ueHoBble Mogenu. B yactHocTw,
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ecnu |) ueHa 3akpbITUa B AeHb PerncTpaumm UCXOAHOW TOYKU MEHbLUE, YeM HaKaHyHe, 1 2) LieHa 3aKpbITUSt HaKaHyHe perucTpaummn ncxoa-

HOW TOYKM MEHbLLE, YEM LiEHa 3aKpbITUA 3a ABa OHS [0 ee perucTpauuu, 1 3) LueHa 3akpbiTUs Ha CreayloLwmii AeHb Nocne peructpaumm
MCXOAHOI0 LEHOBOr0 MUHMMYyMa Gorblue LeHbl 3aKpblTUsi B AEHb €ro peructpaumu, TO YPOBEHb COMPOTMBIIEHWS NPU ABMXKEHUWN LEH
BBEPX U COOTBETCTBYHOLUME LIEHOBLIE OPUEHTUPLI CEAYET pacCYUThIBATh, YMHOXas 3HA4YE€HUEe MUHMMAanbHON LieHbl UCXOAQHOMO AHS Ha Co-
oTBeTCTBYOLME KoadhuLmeHTbl. Ecnv nubo LeHa 3akpbiTUS B AeHb PErMCTPaLmMmM TOYKM oTcyeTa, MMBO LieHa 3aKkpbiTUsi 3a AeHb A0 Hero
MOBbILLANNCH UMK OCTaBanuChb Ha NPeXHeM ypoBHe, TO B Ka4ecTBe TOYKM OTcYeTa ANsi pacyeTa NepBoro YpoBHsi COMpOTMBIEHNS BepeTcs
LieHa 3aKpbITUSi B UCXOAHBIV AeHb. EOMHCTBEHHOE UCKITIO YeHMe U3 AaHHOro npaBuna — 3To, Korga MUHUMAarbHas LeHa cpasy rnocre uc-
XOZHOTO [HSI MPEeBbILLAET LEHY 3aKpbITUSE UCXOAHOTO AHsi. B 3TOM cnyyae nepBbiii ypoBEHb CONPOTUBIIEHUSI ONPEAENSIeTCs TakK: LeHa 3a-

KpbITUSA B CreayoLwWwmnin Nocne UCXOAHOro AeHb YMHOXaeTcsa Ha koadpduumeHT 1,0556 (cm. puc. 2.17).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 2.17 A v A' — 3T0 oHM NOCne UCXOAHbIX LLEHOBbIX MUHUMYMOB, B KOTOpPble HaboaalTcs LieHOBbIe pa3pbiBbl — MUHUManbHas LeHa
He nepecekaeT YpoBeHb LieHbl 3aKpbITUS NPEeALLecTBYOLEro AHs. Mo3aToMy ko3 MUUNEHTbl TEHAEHLMM YMHOXAIOTCA Ha LieHbl 3aKpbITUS

B 3TN OHMW.

[insa pacyeTa BTOpPOro u TpeTbero ypoBHEN CONPOTUBIEHNSA B KAYECTBE TOYKM OTcHeTa BepeTcss MUHUManbHas LieHa MCXOOHOro OHS.

Ecnu ueHbl nagatoT, TO ANs pacyeTa NepBoro 1 AByx NocneayloLwwmx YPOBHEW KOppeKLMn Takke HeobXoanmMo BHUMaTeNbHO U3YyYnTb COOT-
HOLLUEHWe LieH 3aKpbITusA. Ecnn LieHbl 3akpbiTUA B IeHb perucTpaumm MCXo4HON LIeHOBON TOYKU U B A€Hb HakaHyHe MnoBbllanuck, To B Ka-
YyecTBe TOYKM OTcYeTa AN onpefeneHns nepBoro YpPoBHA KOPPEeKUMU UCMOoNb3yeTcss MakcuMarbHas LeHa UCXO4Horo AHA. na nony4ye-
HMS BTOPOrO YPOBHS MOAAEPXKKM criegyeT 3HavyeHne NepBoro YpoBHA YMHOXMTb Ha koaddpuumneHT 0,9444. TpeTun ypoBeHb MOAOEPKKM
coctasnset 0,9722 ot BTOporo. Ecnu xe ueHbl 3aKpbITUA B UCXOOHBIN AeHb UMW HaKaHyHe MOHMXanuch, TO Te Xe camble KoadULMEHTbI
YMHOXatOTCS Ha LeHY 3aKpbITUS UCXOAHOro AHA. EAMHCTBEHHOE UcKMioYeHue U3 JaHHOro npasBuna — 37O, KOrga MakcumarnbHas LeHa
cpasy nocrne NCXOAHOro AHSA OKa3biBAETCA MEHbLUE LieHbl 3aKpbITUS UCXOAHOro AHA. B TakoMm cnydvae nepsblil ypoBEHb NOAAEPXKKM onpe-

JensieTcsa Tak: ueHa 3aKpbITUs B CeAYHLWMIA NOCMe UCXOOHOMO AeHb YMHOXaeTcs Ha koadpduumeHT 0,9444 (cm. puc. 2.18)


http://xerurg.ru/

bubnuomeka mpetdepa - WWw.xerurg.ru
{S T Bonds

S | R !ll Ao

ool | T A | . hlh _____________ | 1l

B2.000CG - - -+ - - - e e e e e e e e e e e e e e e e e e e e e e e P | O PR IS

60,0000k - - - o - o o L e e e e
AI

i L 1 'l 1 Il 1 Il L | I —r L 'l L L L
9 23 9 23 13 20 4 18
Feb 1981 Mar Apr May

Source: Logical Information Machines, Inc. (LIM}, Chicago, IL.

Puc. 2.18 A — 3To deHb, Koraa MakcumarbHas LeHa He nepecekaeT YpoBeHb LieHbl 3aKpbITUS NPEALIECTBYIOLWEro AHS U, COOTBET-
CTBEHHO, 06pasyeTcs LeHOBO paspbie. KoahdULMEHT TeHAEHUMN YMHOXAETCs Ha LieHY 3aKpbITUS UMEHHO B 3TOT AeHb. A' — NCXOAHbIN

LeHoBoOM MWHUMYM, O 4YeM CBUOETENbCTBYET LleHOBOW pa3spbiB BBEPX.

BTOpon n TpeTun ypoBHU NoAOEPKKM PacCUMTBIBAIOT, UCNONb3ysl B KA4eCTBE TOYKM OTCYeTa AHEBHON MAaKCUMYM UCXOLHOMO OHS.

OObIYHO LeHbl Nerko NpeoaoneBalT NepBbIi YPOBEHb, OnpeaensieMbil YMHOXEHUEM UCXOAHOMO LLEHOBOr0 MUHMMYMa UM Makcumy-
Ma Ha KoadduLmeHT TeHaeHumn. OgHako B Tex criyyasx, koraa ueHa npeogoneBaeT HaMeYeHHbIN OPUEHTUP U 3aKpbiBaeTCs B Hanpasne-
HUM TEHOEHLUN, HO BCE-TaKM HE BbILLE UMW HE HWKE OPUEHTMPA, TO CNeayHoLLMIA LEHOBOW OPUEHTUP, pacCYUTLIBAEMbIN C MOMOLLbI KO3g-
dvumeHTa TeHaeHumn, cHmkaeTca Ha 50%. B yacTHocTu, BTOpON LieHOBON ypoBeHb OyaeT onpenensatbes koadduumeHtammn 1,0834 n
0,9722. 3T1 VCKITOYEHMS BO3HMKAKOT Toraa, Koraa BHYTPUAHEBHbIE LieHbl NOATBEPXAA0T UCTUHHOCTL MEPBOr0 YPOBHS, A LieHbl 3aKpbITUS
— HeT.
MpaBaa, cylecTByeT OOHO UCKIIOYEHUE M3 3TOro npasuna. Ha HeKOTopbIX bOYEPCHBIX PbIHKaX (Hanpumep, BantoTHbIX) KOTUPOBKM Aa-
I0TCS1 B BUAE AECATMYHbIX Apober 6e3 Lenoi Yactu. B aTom cnyyae B ko3 pruUMeHTbI TEHOEHUUM HY>XHO BBECTU eLle oauH 3Hak: 0.99444
BmecTo 0,9444 n 1,00556 BmecTo 1,0556.
3a ponroe rogpl paboTbl aHanMTUKOM A ybeaouncs, 4TO YPOBHU MOOOEPXKKM WM COMPOTUBIIEHUS, PacCYUTaHHbIE C MOMOLLBID KO3d-
PUUNEHTOB TEHAEHUMU ™ HeOObLIKHOBEHHO TOYHbI (CM. puc. 2.18). OyeHb 4acTo LeHa NpubnmKkaeTca K NMepBOMYy YPOBHIO UNKN Jaxe
NnpeofoneBaeT ero B TeYEHNe OHsl, a 3aTeM OCTaHaBMNMBAETCS U HAYMHAET ABUratbCsi B 06paTHOM HanpaBfeHUn Kak pa3 Ha ypoBHe, pac-
CYATaAHHOM C nomoLlblo KoadduumeHta TeHgeHun ™. N, HaoBopoT, ecnu LieHa 3akpbiTUS NpeofoneBaeT pacCYMTaHHbIN YPOBEHb, TO
pbIHOK 06bIYHO MpoAOMKaeT ABUraTbCs K criedytolemy ypoBHi0. Knou kK ycnexy — npaBuibHbIN BbIGOp TOYEK OTCYETA U NpaBuribHOE
npuMeHeHne KoadbpuuneHToB TeHaeHUMn ™. Te e camble UNbTPbI, KOTOpble Mbl NOAPOBHO paccmaTpuBany B Ha4yane AaHHOWM rnasbl,

MOTyT TakK Xe yCnewHO NpUuMeHATbCA K OLeHKEe NCTUHHOCTU NPOrHO3npyemMbiX NpopbIBOB.
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MABA 1l

COCTOAHUA NEPEKYMNEHHOCTU/NEPENPOOAHHOCTU (OVERBOUGHT/OVERSOLD)

BONbLWWHCTBO PLIHOYHBIX @aHANUTUKOB UCMOMNbL3YIOT CneuunarnbHble MHAUKaTopbl ANS onpeaeneHns obnacten ¢ BbICOKOW UM HU3KOW CTe-
neHblo pucka Ans nokynku. OHW HasbiBaloTCcs obnactamu nepekynneHHoe™ unu nepenpogaHHoe ™. O6bIYHO NEPEKYNMEHHbIN PbIHOK
CBA3bIBAETCH C BO3MOXHOCTbIO NpoAaTh, a NepenpofaHHbii — C BO3MOXHOCTbIO KynuTb. K coxaneHuio, nogobHas knaccudmkauusi cko-
pee cbuBaeT C TOSKY, YeM NMoMoraeT O6GbEKTUBHO OLEHWTb PbIHOYHYIO cuTyaumio. OT BHUMaHUs 6OMbLUMHCTBA, Ka3anoch Obl, pasyMHbIX U
paLMoHanbHbIX MHBECTOPOB YCKOMb3aeT MHOXECTBO CUIHaroB, yKasblBalLWMX Ha HeXenaTenbHOCTb TOW UMW MHOW CAENKW, OAHAKO OHMU,
13 pasa B pa3 nonagasicb B OOHY W Ty Xe MOBYLUKY, AaXe He NbiTaloTCa NpoaHanM3npoBaTh NPUYMHbI CBOUX Heyaad. OTu npobnems! Bon-
HOBanu MeHsi MHOro fneT.

He B Moux npaBunax 3akpblBaTb rfasa Ha He[OCTaTKU U NMPOMaxmu TOW UNN UHOW METOAMKM TEXHMYeCKOoro aHanuaa. Bmecto Toro, 4tobbl
H6eckoHeYHO paccyxgaTb O TOM, NoYeMy onpefenieHus 30H NOKYMKU/NPoAaXu SABMASIOTCA HEBEPHbIMW MW HEMOMHbIMWU, S Hayan uckaTb
KOHKpeTHble Aoka3aTenbcTBa. K coxanenuio, He cyuiectByeT 6onee AeCTBEHHOro CTuMmyna, CnocobHOro 3actaBuTb Tpengepa BCepbes
3aHATbCS NpoGnemMaMu pbIHOYHOTO aHanusa, Yem CamMOMy BbIATW Ha PbIHOK M MOHECTW maTtepuanbHble notepu. Mol nWYHbIA OMbIT
NoAcCKasblBaeT, YTO CYLLUECTBYET TeCHasi B3aMMOCBS3b Mexay ABYMSA BUAAMW aHanm3a — akTMBHbLIM, TO €CTb TOProBrien ¢ NMYHOro cyeTa
N KOHKPETHBLIM MPUMEHEHMEM BCEX METOOOB M MHCTPYMEHTOB Ha NPakTWKe, U MacCMBHbLIM, TO €CTb aHanuM3oM rpadunkoB 1 3aknyYeHnemM
runoTeTnyecknx cgenok. Kaxpoe HebnaronpusaTHoe U3MeHeHNe LieHbl, 3aMETHO yMeHbLUatoLlee Balll MUYHbIN CYeT, BAOXHOBMSET Bac Ha
HOBblEe UCCNEeAoBaHUS U YKpennsaeT pelunMocTb HaWTW, HakoHeL, Ty AONrOXAaHHY CTpaTervio Urpbl, KOTopas Haecerga usbasuT Bac oT
npourpebiwen B 6yayuwem. M MHe kaxeTcs, 4To MeToaoM npob n owmnbok Bonee naTHaguaTv neT Hasad MHe yaanock cpopMmynmpoBaTb
pSiA NpaBun, NOMOralLMX NPaBUIbHO TOMNKOBaTb MOKa3aHWA MHAUKATOPOB. B 3ToN rmaBe M3noxeHbl pe3ynbTaTbl MOVX UCCMeaoBaHUN.
Cpeon Havbonee 4acTo WUCMNOMb3yeMbIX WHAWKATOPOB MOXHO BblAENMUTb, Hanpumep, CTOXacTUYECKUA WHAMKATOP W WMHOEKC OT-
HocuTenbHon cunbl (Relative Strength Index — RSQ. Vx nokasaHuam cBATO criedyeT OrpoMHOE YMCNOo Tpernaepos, npasuna NnpuMeHeHns
N MHTepnpeTaumm 3TUX MHAMKATOPOB BOCMPUHMMAIOTCA Kak Aormat Bepbl. OcTaeTcs Nvlib yAMBAATECA TOMY, Kak Mano usydaroT Tpenge-
pbl cBOWM paboyne MHCTPYMEHTbI U KakK Creno BKIOYaT UX B CBOM TEXHWYECKUI apceHarn. Ha kKoH cTaBATCA OrPOMHbIE CYMMbI, U B TO Xe
BPEMS He MpuUnaraeTcs HUKaKUX YCUNuM, 4Tobbl MMYHO NpoBepuTb 3MMEKTUBHOCTL TOro MM MHOMO MHAMKaTopa. B nogTeepxaeHve Bbl-
LLIeCKa3aHHOro OnuLLy cryyan, cBuaeTenemM KOTOpPOro i Okasasncst HECKOMbKO fieT TOMy Hasag.

B koHUe cemupecsTbix rofoB NOSBUMCL KOMMbLIOTEPbLI U NporpaMmmHoe obecneyeHune, NO3BOMSIOLWLEE BbIBECTM HA MOHUTOP MHOXECTBO
PbIHOYHBIX UHCTPYMEHTOB. C TeX MOp MOXHO YacTo YBUAETb PbIHOYHOIO aHanWTUKa, NOrMoLLEHHOro U3y4eHneM KpaTkoCpOYHON ANHaAMUKA
LieH 1 paccmaTpuBaHnem NpuyyanmBbIX KOHUrypaumin Ha rpadmkax MHAMKaTopoB. A Habngan ogHOro Takoro MHAMBUAA B AEWACTBUM U
He BepuI CBOMM rnasam — TO, YeM OH 3aHuMmarncs 6bino abcontoTHO GeccMbICneHHo 1 gaxe rnyno. Bee a1o 6bIno 66l cMelwHo, koraa Obl
He BbI10 Tak rpycTHo! Kak aTo YacTto ObiBaeT ¢ Tpengepamu, UCNOMNb3YIOWNMU YyXXne UHTENNeKTyanbHble NPpoAyKTbl, AaHHbIV MHAMBUG He
UMern HW Marnenwero npeacraBneHns o NpyvHUunax AencTBUS MHAMKATopa, C KOTOPbIM OH Tak akTBHO paboTan. OH 3Han OgHO — WHAM-
KaTop XOpoLo 3apekomeHaoBan cebs npy npoBepke Ha NPOLUIOM LieHOBOM MaTepuane. OgHako Takon Noaxop paBHO3HAYEH MONbIT Ke
camoybwuiictea. Begb nokasaHus 6onbLUMHCTBA MHOMKATOPOB MOSABNATCA Ha rpaduke MO UCTEYEHUW ONpeaerneHHoro Nepnoaa BpeMeHM.
MHorve LeHoBble ABWMXEHUS, Mpoucxodsiime B 3TOT nepuogd, Ha rpacuke He nposiBnstoTcs. Kak Bbl yxe goraganucb, BCTPETUBLLMIACA
MHe TpeWvigep urpan ¢ nHgukatopamu B Urpy nop HassaHwem "danbctapt”. S elle pa3 NoOAYEpKHY, YTO MEXAY ABYMSi COCeQHUMMW 3Haye-
HUAMMW MHAMKaTOpa MPOMCXOAMT HEMPepbIBHOE ABWXEHME LieH, NopoxaatoLee nogyac oveHb BaXKHbIe CUrHarbl, KOTOPble UCYe3atloT K MO-
MEHTY 3aBepLUEHMS Nepuofa pacyeTa o4epeaHOro 3HavyeHus.

B TeyeHue nonyyaca Haw MHAMBWMA TPW pa3a BXOAMWI B PbIHOK U BCE TPWU pasa BbIXOQWn M3 Hero ¢ notepsiMu. K coxaneHuio, Takasa urpa
npuHecna Bbirogy Tonbko ero 6pokepy. MNogobHble cuTyaumMn He peaxocTb, 0COBeHHO, ecnu Tpenaep BO3OMHUT, YTO OH crocobeH [o-
6utbcst GoraTcTBa M ycnexa, He MPUKNaabIBas K 3TOMY HUKaKUX YCUMWIA CO CBOEeW CTOPOHbIl. A ybeaun Tpenaepa Bcepbes 3aHATLCH U3Y-
YeHMeM CTPYKTYpbl U 0COBeHHOCTEeN UCMOMNb3yeMOoro nHankaTopa. TonbKo Toraa eMy OTKPOKOTCS BCEe HIoaHChl M "kanpusbl" MHAMKaTopa;
OH MOWMET, YTO CUrHasbl, CKPbITble MEXAY ABYMS BblAa4yaMu KOMMNblOTEpa, SABAAIOTCA HEOTbEMIIEMON YaCcTbio 3TOro nHAnkatopa. YTobsl
COCTaBUTb MpaBUITbHOE MpeACTaBreHne O LEHHOCTM UHAMKATopa, A NOCOBETOBan eMmy crneaytowee: 1) CKOHUEHTPUPOBaTb BHUMaHue Ha
LeHe 3akpbiTusi, COOTBETCTBYHOLLEN NnocneaHen eavHule BPeMeHV nepuopa pacdeTa uHaukatopa, 4Tobbl onpeaenntb UCTUHHYIO LEHY
BXOXOEHWSA B PbIHOK, W 2) UTHOPUPOBAaTb 3KCTPeMaribHble LieHbl, MOCKOMbKY rpadukn, oTpaxalolwme MakcumanbHble U MUHUMarbHble

LEeHbl, CO34al0T HECKOJTIbKO NCKaXXeHHOE NnpeacTtaB/ieHne O pealibHOM MOJIoXeHUN el Ha PbiHKe. YTto6bl He nonagaTtb B Nogo6HbIe cutya-
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uun, s1 Nnpoeen nogpobHble nccregoBaHnsa Hanbonee NonynsapHbIX UHAMKATOPOB, a Takke co3gan psif CBoMx cOOCTBeHHbIX. CrnepytoLui

pasagen noceduwleH ToMy, YTO MHe yaanocb caenartb And I'IpaBVIJ'IbHOVI UHTEepnpeTaummn nokasaHum MHONKaATOpPOB, CUTHANU3NPyrLWmnx o

nepekynneHHocT/nepenpoaaHHOCTX pbiHKa.

MoHATUA ymepeHHOro 1 Ype3aMepHOro COCTOSIHUA nepekynneHHocTu/nepenpoaaHHoOCTU

B aBrycte 1982 roga ¢oHOOBbLIN PLIHOK B pe3ynbTaTe NpoAomKUTENbHOrO NageHns AoCTUr BECbMa HU3KOM OTMeTKM. Bekope nocne atoro
LieHbl pe3ko B3neTenu BBepx ¢ becnpeueaeHTHOW cMnon n molbio. NokasaTenm Bcex LWMPOKO UCMOMb3yeMbIX MHOAMKATOPOB HEMEANEHHO
nogckoumnu u3 obnactu "ymepeHHon" nepenpogaHHoe™ Kk ypoBHSIM "dpe3amepHon" nepekynneHHoe™. Kak s 1 oxwugan, 60nblWMHCTBO

AHaNMUTMKOB NPULLNKA K €ONHOMY MHEHUIO!

LUeHbl Nonon3yT BHU3 B CBA3N C BO3HUKLUMM COCTOAHUEM qpeamepHon nepekynneHHOCTN pblHKa. Oﬂ,HaKO 9TOro He npowusoLwino (CM. puc.
3.1).
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Source: Logical Information Machines, Inc. (LIM], Chicago, IL.

Pwuc. 3.1 14-gHeBHbIN nHamkaTop RSI octaBancst B 06nactu nepekynneHHocTH (Bbille OTMETKM 65) B TeYeHUe ANUTENbHOro nepuoga Bpe-
MEHM B aBrycte, a Takke B okTbpe. OgHako Nofo6Hble 3aTsKHbIE COCTOSIHUSI NEPEKYMNINEHHOCTU PbiHKA OTHIOAb HE CBUMOETENbCTBYIOT O
uenecoobpasHocT npogax. HaobopoT, B 3Tn nepuoabl cnegyeT nMbo ocTaBaTbCs B CTOPOHEe, MO0 NoKynaTb, MOCKOSbKY CMpPOC Ha-
CTONbKO BbICOK, YTO eMy NoTpebyeTcs HEKOTopoe BpeMsi, UTOObl ypaBHOBeCUTHCA. O BO3MOXXHOCTM NepenoMa TeHAEHLMU MOXHO rOBO-
pUTb TONMbKO TOrda, Koraa KpuBasi MHAMKATOpa BHOBb BOMAET B 06nacTb NepekynrneHHOCTU M 3adUKCUPYET YMEPEHHOE, HO He 3KCTpe-

MalbHOe, 3Ha4yeHue.
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MopobHo pakeTe, KOTOPOWN HEOOXOAMM TOMYOK, YTOOLI MPEOAONETb 3EMHOE MPUTSHKEHME M BbINTU Ha OpOuUTY, LieHbl NPOAOITKUNN ABUXKE-

HVe B NPEeXHEeM HanpasrieHun nog AencTBmeM "Tonyka": 3akoH "PbIHOYHOro NPUTSXKEHUA" Ha Bpems nepectan gevncteoBatb. OnbIT noka-
3bIBAET, YTO NOAOOHbIE PbIHOYHBIE CUTYaLMK SBNSAIOTCS 3KCTpeManbHbIMW. Hanpumep, B AaHHOM cryyae yYpe3mepHasi nepekynneHHOCTb
pblHKa OTHIOAb He CBMAETENbCTBYET O MNOBLILLIEHHOM pUCKe ANSA MOKYNKWM unu o 6raronpusiTHbIX yCnoBusx Ans npodaxu. Haobopot, oHa
yKa3sblBaeT Ha UCKNIOYNTENbHO 6NaronpuaTHYI0O BO3MOXHOCTb 4151 MOKYMKWA B CUINY HEBEPOSTHO CTPEMUTENBHOrO Xapakrepa pocTa LeH.
AXNOTaXXHOE CTPeMIieHVe KynuTb B AaHHON CUTyauun He CBsi3aHO ¢ obpasoBaHMeM LieHOBOro nuka. Kak npasuno, B Nogo6HbIX criyvasx
paBHOBeCKeE Cnpoca 1 NpeasioXXeHns Tak Pe3ko HapyLlaeTcs BHe3arnHo BO3HYMKLLEN BOSIHOW crnpoca, 4To TpebyeTcs BeCbMa 3HauuTenbHoe
Bpems, 4ToObl axnoTax paccesancd. fA yxe AaBHO 3aMeTur, YTO pasnu4yHble COCTOsSHUSA AncbanaHca Ha pblHKaX MMEKOT OYEHb CXOXWe
NPOsIBNEHMS.

B pesynbTaTte AnutenbHbIX NCCNeAOBaHWI MHe yAanocb yCTaHOBUTb, YTO B ONpeAderieHHbIX Cy4Yasix COCTOSAHMS NepeKynieHHOCTU 1
nepenpoAaHHOCTMN PblHKa CUTHANM3npPYoT 06 N3MEHEHNW HanpaBneHns ABMKEHNS LeH. B yacTHOCTW, ecrnnm nHankaTop ykasbiBaeT Ha yme-
PeHHOe COCTOsIHME nepekynneHHocTu/nepenpo-AaHHOCTU, cnedyeT oxuaaTe passopoTa ueH. C Apyron CTOPOHbI, €CNN MHAWKATOP CUrHa-
nM3NpyeT O Ype3MEpPHON MEPEKYNMNEHHOCTU WM NepenpoaaHHOCTU pbiHKAa, TAKOro pas3BopoTa He MPOWCXOAMWT, YTO BbI3biBAET KpaviHee
HefoyMeHVe 1 pasfpaxeHne 6oNbLUMHCTBA aHaNUTUKOB. A NPULLEN K 3aKIMIOYEHMIO, YTO B Takunx criyvyasx Heobxoammo, 4Tobbl KpuBas UH-
AvikaTopa BblLna U3 3KCTpeMaribHon obrnacTv B HeTpanbHyto, a 3aTem Co BTOPOW (Mnu, ecnu NoHagobuTtcs, ¢ TpeTben) NonbiTkn 3adomk-
cumpoBana yMepeHHOe COCTOsiHWE MepeKyniieHHOCTU/nepenpog4aHHOCT. ToMbKO Mocie 3TOro MOXHO FOBOPUTb O MPEACTOsIWEM pa3BoOpoO-

Te UeH (cMm. puc. 3.2).
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Puc. 3-2 NHamkatop nokasbiBan COCTOAHME NEPEKYNEHHOCTM (Bbille OTMETKM 65) B Te4eHne ONnTenbHOro neproaa B MIoNe 1 B aBrycre

W HeJonro B ceHTsbpe.
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Mosi cobcTBeHHas MHTeprpeTaunsi NMOHATUMA NEepPeKynneH-HOCTb/MepenpodaHHOCTbL MPOTMBOPEYUT TOMY, BO YTO BEPSAT U Yemy y4aT

BOMbLUNHCTBO APYrUX aHanMTUKoB. B yacTHoCTU, YTOGbLI Kak-TO OO BSACHUTL, NMOYEMY CUrHambl, BbiAaBaeMble UX MHAMKATOpaMu, 3a4acTyto
OKasblBaTCS CINLLIKOM MpexXaeBPeMeHHbIMU, HEKOTOPbIE aHaNMTUKK NpuberarT Kk Tak HasbiBaeMOMY aHanu3y pacxoxaeHui (divergence
analysis). 9TOT NOAXOA HUYEro He MPOSICHSET: OH PETUCTPUPYET CUMMTOM, @ He NpUYMHY. MosiCHI0 CBOI Mbicnb. He3aBucMMO OT cTeneHu
nepekynneHHocTn/nepe-NpoaaHHOCTM pbiHKa, rMaBHOW AeTepMUHAHTON siBnsieTcs BpeMsl. Cama e cTeneHb nepekyniieHHocTw/nepenpo-
AaHHOCTM — BTOPUYHA U HecyllecTBeHHa. MeTogom nNpo6 1 owmnboK MHe yAanocb YCTaHOBWUTb, YTO €CnK 3HaYeHUs MHAMKaTopa Haxo-
OsTcst B obnactv nepekynneHHoCcTU/nepenpogaHHOCTU B TEYEHNE NATU UNN MeHee AHel (BO3MOXHO UCMONb30BaHWe APYruX eAuHUL, Bpe-
MEHW), TO JaHHOE COCTOSIHNE MOXHO Ha3BaTb yMepeHHbIM. C ApYyro CTOPOHbI, €CN MHAMKATOP (UKCUPYET COCTOSIHUE NepekynieHHoC-
Tu/nepenpogaHHoOCT! Jonblue NATU OHEN, TO 3TO COCTOSIHME MOXHO Ha3BaTb dKCTpemanbHbIM. M3 9Toro crniegyeT, YTO KMOYeBOW nepe-
MEHHOW siBNsieTcst BpeMsi (cM. puc. 3.3).

Std. RSI (14 days) Digital Equipment
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Source: Logical Information Machines, Inc. (LIM}, Chicago, IL.

Puc. 3.3 OGpaTVITe BHMMaHWE, YTO COCTOAHNE nepeKynneHHoeT"" B MapTe Onnunocb HeOonro, 4To cosnasno C LeHOBbIM NMUKOM.

M Bce-Takm BCTpevaloTca peakme npumepsbl, Koraa 3HadeHus nHaMkatopa AepaTcs Ha no4vty npegeribHom YpOBHE B Te4yeHune 0ocTtaTou-
HO ANnTeribHOro nepmnoga BpemMeHu. OTO 03Ha4yaeT TO Xe, YTo U yMepeHHOe COCTOAHne I'IepeKyI'IJ'IeHHOCTVI/I'IepeI'IpO}J,aH-HOCTVI, TO €CTb Cy-

LecTByeT bonbluasi BEPOATHOCTb M3MEHEHUS HanpaBneHns ABWXEHWS UeH (cMm. puc. 3.4).
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Puc. 3.4 PbIHOK Haxoguncst B COCTOSIHUM nepekynreHHOCTN B Te4YeHne TakKoro AnnuTeribHOro BpemMeHu, 4YTto Cnpoc, HakoHel, ncyepnan

cebs1. OTo — ucknodeHne n3 obuiero npasuna.

B gaHHOM cnyyae nHgukaTop pacrnonaraetca Ha TakoM aKCTpemaribHOM YPOBHE, YTO OKa3blBaeTCA KakK Obl 3a npegenamu rpaguka.

O6was cutyauus Ha pbiHKe

[na oueHkn 1 MHTepnpeTauMn nokasaTenen pasnmyHbiX MHAMKATOPOB MOryT BbITb MCMONBb30BaHbl M Apyrne Metodbl. B yacTHoOCTH, YTOBbI

nyduwe npencrtaBnATb obuee HanpasneHne OBMXEHUA pblHKa, creayeT TwaTteslbHO aHanm3npoBaTb OOJTTOCPOYHble TeHOAEeHUUNU LeHoBOM

OWHaMUKK. VIHbIMK crioBamu, onpegenvs O6LL|,y|O TeHOEHUMIO Pa3BUTUA PblHKA, cnefyeT coBepLluaTtb CAENKU TOJIbKO B HanpaBneHun aTomn

TeHaeHumMn. Hanpumep, ecnu TeHAEHUMS BOCXo4AWAA U UHOMKaTOp YKa3blBaeT Ha COCTOAHUE ymepeHHon nepenpogaHHoe™, TO MOXHO

BbIXOAUTb Ha pPbIHOK. U, HaO60pOT, €Cnun TeHOeHUMsa Hucxoaswasa, a MHANKATop MokasbiBaeT COCTOSIHNE YMEPEHHOW NepeKynfieHHOCTH,

MO>XXHO BbIXOOUTb Ha PbIHOK. Ecnn xe nokasaHus MHOnKaTopa npotmeopedart FOCI'IO,D,CTByIOUJ,eVI TeHgeHuun, nydule Hu4ero He npegnpu-

HUMaTb.

Mol onbIT NokasbiBaeT, YTO GONbLUMHCTBO aHaNMTUKOB He pasrpaHn4YmMBaloT NOHATUA ymepeHHoﬁ n qpe3mepH017| nepeKynneH—Hocm/nepe-

NPOAaHHOCTK pblHKa. A OODBACHSA 3TO HeXenaHuem 3aHMMaTbCsl COGCTBEHHbLIMU UCCIEAoBaHUAMU U OTCyTCTBMEM TBOPYECKOWN XUIKN.

Tem He MeHee, A He co6wpar00b yTBEepXaaTb, 4TO pa3pa60TaHHa;| MHOK npouenypa npesocxoguT BCe, YTO 6bIno coenaHo paHee. 3710

BCEro NLb eLle OAMH crnocob WHTeprnpeTaumMm NHANKaATOPOB — BECbMa OPUTMHASbHBIN U YHUBEPCalbHbIN.

Uupekc pacwupeHuns auanasoHa (Range Expansion Index — REI) n unaukatop Oemapka (DeMarker Indicator)


http://xerurg.ru/

bubnuomeka mpetdepa - WWw.xerurg.ru
B sTom pasgene pedb novaeT O ABYX CO34aHHbIX MHOK MHAMKATOpPaX, KOTOpble 1 UCMONb3Yy OOBOSMBbHO AABHO: 1) MHOEKC pacluMpeHus

AvnanasoHa (REI) u 2) nHgnkatop Oemapka. A npeanaraio nx BalweMy BHUMaHWUIO Kak CBOEro pofda anbTepHaTUBY MHOIMOM LLUMPOKO W3-
BECTHbIM 1 UCMONb3yeMbIM MHAMKATOPaM, YacTb U3 KOTOPbIX, KCTaTW, Takke Gbina paspaboTaHa MHOM.

WhamkaTtop Aemapka v REI pernctpupytoT obnacTtv LleHOBOro UCTOLLEHUs], KOTopble 06bIYHO coBNagarT C LEHOBbIMW NMUKaMy U BNaguHa-
mu. MprBeaeHHbIe Bbille COOBPaXeHUsT OTHOCMTENbHO NPaBUIIbHON MHTepnpeTaumnn NokasaHWn MHAMKATOPOB O COCTOSIHUM MepeKynneH-
HOCTW/NepenpoaaHHOCTX B NOMHON Mepe OTHOCATCA M K 3TUM ABYM MHAMkatopam. OfHako B CBA3M C TeM, YTO AaHHbIe UHAUKATOPbI pac-
CUMTBIBAKOTCA apndPMETUYECKM, 8 HE SKCMOHEHUManbHO, BEPOSTHOCTb TOro, YTO OHM BYAYyT perncTtpmpoBaTth ANMTErNbHbIE AKCTPEMarbHble
COCTOSIHUS, CYLLIECTBEHHO CHxeHa. Kpome Toro, ans pacyeta nHgmkatopa REI ncnonb3yloT nepuop B BOCEMb AHEN, NOITOMY NOKa3aHus
Ype3MepHON nepe-KynneHHOCTU/NepenpoaaHHOCTU NOYTU HE NOSABMAIOTCH, @ €Cnu M NOSIBAAITCA, TO Ha AOCTAaTOYHO KOPOTKUI Nepuof

BpemeHu. Huke s NnpefcTaBnsto noruyeckoe o6ocHoBaHue 1 hopMysbl AN yKkasaHHbIX MHAMKATOPOB.
UHOAekc pacwupeHus duana3oHa (REI)

Y MeHs1 Bceraa Bbi3blBany NOAO3PEHME UHAMKATOPbI, KOTOPbIMU MONb3yeTcs GonbLuoe ymucno TpenaepoB. MHe kaxeTtcs, 4to nogobHas
YHMBEPCANbHOCTbL MPUMEHEHUSI CBOAUT Ha HET BCE MOMOXUTENbHbIE YepTbl TaKMX MHAMKATOPOB. o3aToMy st Bceraa nbitancs nubo kak-to
YCOBEPLLEHCTBOBATbL MMELUMECH MHAMKATOPbI, NGO co3aaTh cBou cobCcTBEHHbIE. MIHaeKe paclumpeHus ananasoHa (RED — oauH u3 Ta-
KMX MHAMKaTopoB. MHe xoTenocb co3gaTb MHAMKATOP, KOTOPbIA dukcupoBan 6bl Nepnoabl NOCTENEHHONO POCTA U CHUXKEHUS LieH, HO He
pearmpoBarn Obl Ha CMOKOWHOE ABWXEHME LieH B "rOpM3OoHTanbHOM" HanpaBfeHun, a Takke Ha peskue B3neTbl U nagenus. [nsa atoro s
CpaBHMBaIO LIEHOBbIE MAKCMMYM Y MMHMMYM B ONpefeNieHHbI AeHb C MaKCUMYMOM U MUHMMYMOM 3a ABa AHA 40 3Toro. [NonoxutensHas
pa3HOCTb (PUKCUPYeTCA Torga, Koraa MakcumanbHasi LeHa Bbille, YeM ABa AHA Hasad. OTpuuartenbHasi pasHocTb UKCUMpyeTcsa Toraa,
Korga aTa MakcumanbHas LeHa MeHblue, YeM ABa AHA Hasad. Ecnu MuHumanbHas ueHa Bbllle MUHMManbHOW LieHbl ABa AHA TOMY Ha3ag,
TO (PUKCUPYETCA MONOXUTENbHAast pasHocTb. Ecnn oHa MeHblue, Yem ABa OHst Hasad, To MKCUpyeTcs oTpuuaTtenbHas pa3HocTb. 3aTeM
[Ba NOMyYeHHbIX 3HAaYEHNST CYMMUPYIOTCS U onpeaenseTcsa 3HaYyeHue Ans 4aHHOMo OHS.

B Tabnuue 3.1 nokasaHbl YeTbipe BO3MOXHbIX BapnaHTa COOTHOLLIEHUSA MexXAy AHEBHbIMM Avana3oHaMu LIeH CerogHsa u ABa OHSA TOMY Ha-
3ag. OTHOCKTENBHO LIEHOBOrO MakCcMMyma U MUHUMYMa ABa AHS TOMY Hasag:

1) KaK LEeHOBOW MaKCMMyM, TaK U LLEHOBON MUHVUMYM CErOAHSILLUHErO AHS BbILUE;

2)

3) Makcumym BbILLE, @ MUHUMYM HWXE UM paBeH MUHUMYMY [iBa AHS TOMY Ha3ap;
4)

n MakCmmym, 1 MUHUMYM MeEHbLLE U paBHbl COOTBETCTBYHOLLMM NOKadaTendam ABa AHA TOMY Hasaj;

MakCMMyM HUXe Unn paBeH MakCMMyMmy ABa OHA TOMY Ha3aj, @ MUHMMYM Bbllle Unn paBeéH MMHUMYMY OBa OAHA TOMY Hasaj.

Ta6nuua 3.1 CpaBHeHMe AHEBHbIX AMAaNa30HOB LieH

LieHoBOW MakcMMym cerogHs BbilLE, YEM LIEHOBOW MaKCMMyM [Ba OHSA TOMY Hasaj
7
LleHOBOW MUHUMYM CErOAHS HUXE UMW paBeH LIEHOBOMY MUHUMYMY [iBa AHS TOMY Hasag
nnn
LleHoBOW MakcuMym CErofiHs HVXXe Unv paBeH LIeHOBOMY MakCMMyMy ABa OHsSI TOMY Hasaz
7
LleHOBOM MMHMMYM CErogHs HUXE UM paBeH LIeHOBOMY MUHMMYMY ABa AHS TOMY Ha3azg
i
LleHoBOW MakcumMym cerofiHs Bbille, YeM LIeHOBOW MaKCUMyM [Ba OHS TOMY Hasag
7
LleHOBOM MUHMMYM CErofHsi BbilIE, YeM LLlEHOBON MUHUMYM [Ba OHS TOMY Hasaj
nnn
LleHoBOW MakCcMMym CerogHsi HWXXe UM paBeH LIEHOBOMY MaKCUMyMy [iBa OHSA TOMY Hasag
7
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LleHOBOIZ MWHUMYM cerogHsa Bbille, 4em U,eHOBOI;I MWUHUMYM OBa OHA TOMY Ha3aj

B paHHOM cnydae Mbl He CpaBHMBaeM AManas3oHbl LeH TeKyLlero U npejlwectBylowero AHel. bnarogapsi aToMy ycTpaHseTcs KpaTko-
CpoYHasi cTaTvka LieH M NokasaHWsi MHAMKaTopa, CUrHanu3upylLinMe O Hanuuum TeHaeHUMKn, cTaHoBATcs bonee HagexHbiMu. Ewe ogHo
yCcrnoBue Oons AaHHOro MHAMKaTopa COCTOUT B TOM, YTOObl NGO MakcumanbHas LeHa [ABa OHA TOMY Ha3azj Obina Bbille LieHbl 3aKpbITUS
CEMb-BOCEMb OHEW TOMY Hasan, MO0 CerogHsLWHAA MakcMMarnbHasa LeHa Obina Bbille MakCUMarnbHOM LeHbl NSATb-LUEeCTb AHEW TOMY Ha-
3ap. OTo sABNAeTCs [oKas3aTenbCTBOM TOro, YTO MafeHue LeH 3aMeanunoch U eCTb rapaHTusi, YTO MOKyMNKa He NpuaeTcsa Ha nepuog pes-
KOro nageHus ueH. B To ke BpeMs MUHMManbHas LeHa ABa OHA TOMY Ha3aj AOMkHa OblTb MeHbLUEe, YeM LeHa 3aKpbITUsi CEMb-BOCEMb
OHEN TOMYy Hasaf, Unv CEerofHsILLHAS MUHUMarbHas LeHa OoMmkHa ObiTb MeHbLUe, YEM MUHWMarbHasi LeHa NSATb-LIeCcTb AHEeN ToOMy Ha-
3ag. TOYHO Tak e 3TO [4OoKa3blBaeT, YTO CKOPOCTb POCTa LEH He SIBNSAETCSH Ype3MepHON 1 NoMoraeT NpeaoTBpaTMTb Npoaaxy B Nepuop,
pes3Koro LeHoBOro nogbemMa. B oboux cnyyasix, ecnv AMHaMuKka LeH He NoATBEPXKAAET CHUXKEHUSA TEMMNOB POCTa UNW NafeHus LeH, nHau-
KaTopy NpuNUCbIBaeTCA HyneBoe 3HayveHue. MonoxuTenbHble U oTpuUaTernbHble 3HAYEHNsT 3@ BOCEMb AHEN CYMMUPYHTCS U OENATCs Ha
abcontoTHOe 3HaYeHVe U3MEHEHUs LeH (NonoxuTernbHoe mnu oTpuuartenbHoe). Co3gaHHbI Takum 06pasom mMHAMkaTop konebnetcs B
npegenax ot 100 go -100.

M3 cBoero onkiTa 51 3Hato, 4To, ecnu nokasaHus REI npesbiwatot 60, a 3aTeM onyckatoTcs Huxe 60, 3To roBoput 06 o4eBMaHOM cnabocTu
pbiHka. W, HaobopoT, ecnn REI onyckaeTtcs Huxe - 60, a 3aTem nogHumaeTcs Bbille -60, 3TO CBUAETENbLCTBYET O curne pbiHka. [Mpumepsbl

nofo6HbIX ABMEHWI NoKasaHbl Ha rpadmkax, MOMeLLEHHbIX Ha pucyHkax 3.5 n 3.6.

DeMarks REI IBM, 8 days
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 3.5 MNMoka3aHns RH Huxe -60 06bl4HO CBA3LIBAKOT C LEHOBbIMY BnaaMHamu. M, HaobopoT, nokasaHnss RE1 Bbiwe +60 TnuyHbl anga

LIeHOBbIX MNMUKOB.
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Puc. 3.6 Oba npumepa (Ha pucyHkax 3.5 n 3.6) oTpaxaloT B3aMMOCBsA3b MeHaay nokasaHusmu REI n rpacdukamu ueH. MNMokasaHus nHam-

KaTtopa Bbiwe +60 n Huxe -60 00bIYHO COBMaAaloT C LeHOBbIMW NkaMu 1 BnaguHamu. B yacTHocTu, ecnu KpuBaa MHOMKaTopa nepece-

KaeT OTMETKY -60 CHU3Y BBEPX UITN OTMETKY +60 CBepxy BHU3, TO 3TO MOXKHO CHYUTaTb NPU3HaKaMn pa3BopoTa LEH.

B tabnuue 3.2 npuBoauTCS TEKCT KOMMNbIOTEPHOW NporpaMMbl pacyeTa nHaukatopa REL.

Ta6nuua 3-2 BocbmungHeBHbIW nHaukaTop REI

ATTR MACRO REI2 (SECURITY sec. PERIOD TimePeriod )
DEFINE
COLUMN MACRO sub”values (SECURITY see )

VARS

var1

var2

nuni_zero

nuia_zero2

INITIALIZE

var1 := High of sec - High of sec 2 units ago
AND

var2 := Low of sec - Low of 3ec 2 units ago
AND

nunLzero :=- if High of sec 2 units ago < Close of sec 7 units ago AND
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High of sec 2 units ago < Close of sec 8 units ago AND

High of sec < Low of sec 5 units ago AND

High of 3ec < Low of sec 6 units ago then 0 Else 1 Endif AND
num_zero2 := if Low of sec 2 units ago > Close of sec 7 units ago
AND

Low of sec 2 units ago > Close of sec B units ago AKD Low of sec > High of sec 5 units ago AND
Low of sec > High of sec 6 units ago then 0 Else 1 Endif

RETURN

{ nuinLzero * num_2ero2 * varl ) + { var2 * nuni_zero * nuia*zero3 )
EHDHACRO

COLUMN HACRO AbsDailyVal { SECURITY sec }

VARS

var3

var4

INITIALIZE

var3 := AbsVal { High of sec - High of sec 2 units ago )

AND

var4 := AbsVal ( Low of see - Low of sec 2 units ago )

RETURN

var3+ var4

ENDMACRO

RETURN

TiraePeriod sum of eub__valuea ( sec ) / TimePeriod sum of AbsDailyVal ( sec)
ENDHACRO

UnpukaTtop Oemapka

MupukaTtop [emapka CTpoMTCS Ha OCHOBE CrefyHLMX CONocTaBneHni. BHyTpaHEeBHOM MakCMMyM TEKYLLEro OHS CPaBHMBAETCS C BHY-
TPUOHEBHBIM MaKCMMyMOM MpeabiayLiero AHs. Ecnv BHyTpuaHEBHOM MakCMMyM TeKyLLero AHS Bbille, TO PerncTpupyeTcs COOTBETCTBYHO-
wasi pasHocTb. Ecnun BHYTPpMAHEBHON MaKCMMYM MEHbLUE UIN PaBeH BHYTPUOAHEBHOMY MaKCUMyMy NMpeablaylwiero aHsi, TO peructpupyet-
€A Hynesoe 3HayeHue. 3aTem norny4YeHHble Takum obpa3om pasHocTu 3a 13 gHeln cymmumpytoTed. MonyyYeHHoe 3HadyeHne CTaHOBUTCH YumC-
nutenem vHaukatopa [lemapka u AennuTcst Ha Ty XXe camylo BenuumHy NIc CymMma pasHoCTer Mexay LEeHOBbIMA MUHUMYMaMu npefLle-
CTBYHOLLEro M TekyLlero aHen 3a 13 gHel. Ecnu ueHoBoW MUHUMYM TekyLlero AHs G6onblue Toro, KOTopbli Obin AeHb TOMY Hasag, To uk-
cupyeTcs HyneBoe 3HadeHue. Takum obpa3om, co3gaH NPOCTON M YYBCTBUTENbHBIA MHAMKATOP, CNOCOGHLIN NpeacKka3biBaTb NOBEAEHWE
LEeH.

Ha pucyHkax 3.7 n 3.8 310 siBNeHue HarnsgHo NpoaeMoHCTpUpoBaHo. Ha rpadmke nokasaHo, kak nHagukatop konednetca ot O go 100.
Korga nokasaHusi nHamnkaTopa onyckarTcst Huke otMmeTkn 30, TO OXXnaaeTcs pa3BopoT ueH BBepx. Koraa nokasaHvs nHom katopa NogHu-
MatoTCs Bbille oTMeTkM 70, TO OXmMaaeTcs pa3BopoT LiEeH BHUS.

Kak n nHgukatop REI, nHgukatop [emapka npeaHasHaveH Ansl BbiSIBNEHUS obnacTtell ¢ BbICOKUM M HU3KUM PUCKOM Ans nokynku. Ho
ecnu Bbl, 4ToObl onpefenuTb UCTUHHYIO TEHAEHLMIO Ha PbIHKE, CPaBHMBAET LieHbl Yepe3 AeHb, MHAnkaTop [lemapka cpaBHUBaET LiEHbI
AaHHoro v npegpbigyuero gHen. Kpome Ttoro, REI paccunTbiBaeTcs ¢ MOMOLLLIO LIEHOBbIX 3HAYEHWI, NOMyYeHHbIX 3a 8 AHen, a iHamkaTop
Hemapka — 3a 13 gHen. (BpemeHHoNM napameTp 060MX MHOUKATOPOB MOXET ObiTb CBOGOAHO M3MEHEH.) Hibke NnpnBOOUTCSA TEKCT KOMMbHO-

TEepHOW nporpaMmsl pacyeta nHgukatopa emapka (cm. Tabnuuy 3.3).

Ta6nuua 3.3 TpuHaguaTMaHeBHbIN HAUKaTop [demMapka

ATTR MACRO DeHarker (SECURITT Sec. PERIOD TimePeriod )
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RETURH

MovingAvg ( If High of Sec > High of Sec 1 unit: ago

then High of Sec - High oJ Sec 1 unit ago Else 0

Endif, TimePeriod ) /

MovingAvg ( if High of Sec > High of Sec 1 unit ago

then High of Sec - High of Sec 1 unit ago Else 0

Endif + If Low of Sec > Low of Sec 1 unit ago Then 0

else Low of Sec 1 unit ago - Low of Sec endif, TimePeriod )
ENDMACRO

A pekomeHayo paboTaTb Kak C AOMTOCPOYHBIMU, Tak U C KPAaTKOCPOUYHbIMI BapuaHTaMu 3TUX UHAMKATOpoB. Vcnonb3oBaHue Gonee
ANUTErbHbIX NEPUOAOB pacyeTa NO3BOMSET 3aLENUTLCSA 3a OITOCPOYHYI0 TEHAEHLMIO B Pa3BUTUM pbiHKa. MIHOMKATOPbI C KOPOTKUMU Ne-
prodamm No3BosisAT BbIXOAUTb HA PbIHOK B TOYKE C HAMMEHbLLUMM PUCKOM M NNaHWPOBaTh MOMEHT 3aKMOYEHNs COESKM Tak, YTobbl OHa
Gbina B pycne OCHOBHOW TEHAEHLMN.

Ha npumepe nHaukatopoB RE] n [lemapka s nokasan, kak npocTo co3faBaTb COGCTBEHHble MHAMKATOPbI. MoMUMO HeGONbLUOK TBOpYe-
CKOWi XMIIKM ANs 3Toro TpebyeTcst UCKpeHHee XenaHue cTaTth Nnydlle GonblUMHCTBA ApYrux Tperaepos. Koraa s BnepBble NocTaBun nepes
coGoM Takylo Lefnb, B MOEM pacropsi>KeHUM He GbITo HU KOMMbIOTEPOB, HU NporpaMmMHoro obecneveHusi. CerogHsl Bce M3MeHUNoch. MHbI-

MU crnosamu, ecnm Bbl TBepao HaMepeHb! nobutbes ycnexa kak Tpengep, y Bac HeT onpasgaHum, 4yTOOLI HE AenaTb To, YTO Aenal f.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 3.7 ObpatnTte BHMUMaHNE, YTO ABWXEHUS KPMBOW MHAMKaTopa [demapka Boiwe 70, a 3atem Huxke 70 COOTBETCTBYIOT LIEHOBBIM fMKaM,

1, HaoBopoT, ABmKeHNa Hke 30, a 3aTem Bbile 30 coBnaaaloT C LIEHOBLIMM BNaguHamu.
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Demarker (13 days) CBS
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Source: Logical Information Machines, Inc. (LIM]), Chicago, IL.

Puc. 3.8 O6paT|/|Te BHMMaHWe, 4YTO NokasaHus nHankatopa Hmke 30 u Boiwe 70 yKa3blBalOT Ha BO3MOXHOCTb neperioma TeHaeHUnn.
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NMABA IV

BONIHOBOMN AHANA3 (WAVE ANALYSIS)

B Hauane cemuaecaTbix rogoB cpasy nocrie 3HakoMCTBa C Teopuel BONH InnuoTta A Havan uckaTtb creunannctoB B 3To obnactu, KoTo-
pble MornM 6bl MHe MOMOYb B COBEpLUEHCTBE OBMadeTb NpuemamMu BOSHOBOro aHanusa. K coxarneHuto, s 3Han TONbKO O ABYX aHanUTU-
Kax, MCMonb3yloLWwnx Ha npakTuke Teopuio BonH: ko KonnuHie ns Cent-Nlynca n Oxeke ®pocte n3 Kanagbl. OHM Ha3Banu MHe psg WH-
BECTOPOB, SKCMEPUMEHTMPOBABLLUMX C TEOPMEN BOMH dnnunoTa u ymcnamm dnboHavum. B yacTHOCTM, MHE NopekoMeHgoBanu AByX Bpavew
n3 dnopugel, KOTOpbIE, NO CryxaM, XOpPoLIO BNagenu npeameToM. ViHdopmaunsi, KOTOPYH 9 CMOT OT HUX MONy41Tb (BEpHee, NofHoe OT-
CYTCTBME TakoBOW), 1 Cbirparna peLuatoLLyo porib B CO34aHMN MOero CO6CTBEHHOro NoAxoAa K BONIHOBOMY aHanmay.

O moel HeyaayHoWM NonbITKe MOMOMHWUTL CBOM 3HaHWSA B 06nacTu Teopum BOMH OnnmoTa Nyulle BCEro roBOpsT ABa He CBA3aHHbIX APYr C
Apyrom cobbiTnsa. A npurnacun ogHoro us Bpayen B BUCKOHCUH, 4TOOblI OH NOAENNAICA C MOVMMU KOMNfleraMmn onbITOM MCMOMb30BaHNA BOM-
HoBoro aHanusa. Korga s npuexan B aaponopT, CamoneT yxxe NPU3eMNNICS U NacCaXupbl BbILLAW, HO MOEro Bpaya Hurge He 6bino. A no-
3BOHMN B ero oduc, 4Tobbl y3HaTb, He orno3gan nm oH Ha camoneT. CekpeTaplua yBepuna MeHs, YTO OH BblfieTen (OHa cama ero npoBo-
Xana) u 4YTo OH 0bsA3aTenbHO HamaeT MeHsl. B KOHLUe KOHUOB KO MHe nogollen 4ernoBek u crnpocurn: "Bel Tom?" OH 3asaBun, 4to cpasy
MEHS1 y3Har, MOCKOMbKY B TPaeKTopuu, KOTOPYIO A onucbiBan, 6nyxgas no asponopTy, npocmartpusatoTcs yribl dnboHavum. A cpasy no-
HAM, C KEM UMel0 AeNno, U BO MHe 3apoamnoch AypHoe npeadvyscTeue. OHO MeHsi He NoaBero: BCTpeya okasanacb abCcomntoTHO NycTon u
6e3pesynbTaTHOW. Ha aTOM A He caancs, Ho pewwun nobecegoBaTb CO BTOPbIM CrieuuanucTom B 06r1acTv Teopum BOMH CHavana no Tene-
doHy, npexae vem npurnawartb ero B BuckoHcuH. XKn3Hb noaTBepauna MyapocTb dToro wara. Okasanocb, Y4TO AOKTOp SBMSETCH
CTPaCTHbIM MOKMOHHUKOM JnnunoTta u PnboHauym 1 YTO ero XusHb MOSNHOCTHIO OCHOBBLIBAETCH Ha WX Teopusix. B yacTHocTn, OH Gbin Tpu
pasa XeHaT, y Hero nATb AeTen, oH paboTaeT BoceMb AHEN Noapsad, a 3ateM TpuHaguaTh OHEeW oTabixaeT. A Bce NOHSAN M pewnsn caMmo-
CTOSATENbHO 3aHATLCHA U3ydeHneMm npeameTa. A 6bin yBepeH, YTO B yKasaHHbIX TEOPUSX eCTb "KeM4YyXHOe 3epHO", HO MHe MpPeacToAno
HalTK ero caMocTosATeNnbHO. B KoHLE KOHLOB nocnegoBaTenbHOCTb PMBOHAYUM nexana B OCHOBE CaMbIX Pa3HbIX ABMEHWUA: HaYnHasi OT
Ea-vneTtckmx nupammg n KoH4Yas nepecyeToM kKnunomeTpoB B Munu. OgHako ee porb, paBHO Kak U pofib TEOPUM BOSH B Pa3BUTUM PbIHKOB
NPeAcToANo eLle BbIACHATE. Mol NoAaxoa K MCMONb30BaHUIO OTHOLLEHUA PBoHaYUYM B pacyeTe BENMUMHBI KOPPEKLMN yxe Bbin onucaH B
rmaee 2. B 3101 rnase s OCTAHOBMIOCH HA NPUMEHeHUN pa3paboTaHHbIX MHOW MEeTOAMK BOSIHOBOrO aHan1aa.

Ewe B Hayane cemuaecaTbiX ro40B O TEOPUU BOSH MOYTU HUKTO M HE BCMOMWHAN, CErOOHS e ee NpM3HaHue 1 NonynspHOCTb NPOCTO
owenomnsaoT. NpumepHo ABaguaTth NeT Tomy Hasag s GykBanbHO BbIGMBAnNCsS M3 Cun, NbiTasiCb HaMTWU Ha rpaduke BOMHbLI U UCMOMb30-
BaTb VX ANSA aHanusa pbiHka. B peTpocnekTvBe Bce Monyyanocb NPeKpacHo, HO NPUMEHUTb AaHHbIN MeToq AN NPOrHO3VPOBaHUsS OBU-
XEHUS LieH OblNo NoYT! HeBO3MOXHO. He cylLecTBoBano 4eTkrx MU ACHbIX NpaBuM, Kak B NpoLecce pasBuTWS TON UM MHOWM BOMHbI TOYHO
onpefenMTb MOMEHT ee 3aBepLUeHMsl, He roBOps yxe O ee 3apoxaeHun. Kak byarto neitaewwbcs nonmate AbiM: Bpode 6bl 1 BUAHO, Aa B
PYKu He Jaetcs.

HekoTopble n3BeCTHbIE MPUBEPXKEHLbI TEOPWUM BOMH YCNELIHO NPUMEHSAIOT ee Ha MPakTuke, HO MX OO bACHEHNS KOHKPETHBIX BOMPOCOB U
CUTyauun, Kak nNpaBurio, BECbMa TYMaHHbl 1 M306MnylT GOMbLUMM KONMYECTBOM MCKMIOYEHMIN 1 oroBopok. OcobeHHoe 6ecnokoncTBo y
MeHs1 Bcerga Bbi3biBan TOT hakT, YUTO odHa U Ta e Teopusl MHTepnpeTMpyeTcsl No-pa3HOMY pasHbIMU aHanmMTMKamu. H 4acTo Wwyvy no
3TOMy noBoAy: ecnu Bbl gecaTn "akcneptam” No Teopun BONH InnvoTta Aanu OAuH W TOT e rpaduk, TO nony4mnu 6bl 4ecaTb COBEpLUEH-
HO pas3nn4HbIX UCTOMKOBaHWN. Kak MOXHO [OBepsATb MeToAMKaM, OCHOBaHHbIM Ha JaHHOW Teopwuu, Hanpumep, MeTody pacyeTa Benmuu-
Hbl KOPPEKLMKM, eCrn cama Teopusi CToMb TyMaHHa? YTo6bl paspelunTb CBOM COMHEHUS U B TO Xe BPeMs B3ATb BCE Nyullee 13 BOSIHOBOTO
npuHUMna, s paspaboTan cBo COBCTBEHHYIO METOAMKY MaeHTudmkaumm BonH. OT obLwenpnHATON OHa OTNMYaeTCA NMPOCTOTOW, YeTKO-
CTbi0 (POPMYNMPOBOK N BHYTPEHHEW NOTMKOW.

OneMeHTbl YMCNOBOW NocrneaoBaTenbHOCTM PUBOHAYUYN NPOYHO BMETEHBI B CTPYKTYPY BOMHOBOrO MpMHUMNA QnnunoTa, HaunHast oT Yuc-
na BOSH U 3aKaH4MBasi BENMYMHON KOPPEKUMN U LEeHOBbIMK opueHTupamu. K coxaneHuto, 4o TOro, Kak MOSBUIICA MOW MOMHOCTbI0 Mexa-
HWYECKNIA MeTo BOMHOBOIO aHanusa, He 6bino CO34aHO HU OOHOW CKOMbKO-HMOYAb 06beKTMBHON MeToaMKu. B obmx YyepTtax, B OCHOBE
moero nogxoda — D-BOMHOBOro aHanusa — nexar LieHOBble KOHUrypaumm, xapakTrepuayoLmecss onpegeneHHon nocnegoBaTenbHo-
CTbIO LIEHOBbBIX MaKCUMyMOB U MUHUMYMOB. BpemeHHON nepuop ANS KaXaomn Takon nocrnegosaTenbHOCTU onpegensietcs yucnom dumbo-
Hayun. MoryT ucnomnb3oBaTbCA pas3nuyHble YMcna n3 NocnegoBaTenbHOCTU, HO BCE OHW OOMKHbI OTBeYaTb OAHOMY U TOMy Xe Tpebosa-

HUio. B kaxgom Ccny4vae OOJDKHO HakonmnTbCA OOCTAaTOYHOE KONMMYEeCTBO AaHHbIX ANA BbIABIEHNUA HEKOEero pa6oqero wabnoHa. B yacTHo-
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CTU, 51 BbIOENS MaKCUMarnbHYI LIeHY 3aKpbiTua 3a 13 OHEW, Takyl, YTO OHa Bblle LIEeHOBbIX MakCMMYMOB Bcex npeaiwlecTsytowmnx 13

OHen. [lanee 5 Bblgensao nepByo LieHy 3akpbliTUa (Mocne MakcumarnbHOW LieHbl 3akpbiTusa 3a 13 gHen), kotopas siBNSAETCS MUHUMaNbHOMN
3a 8 AHeNn, TO ecTb HMXE BCEX LieH 3aKpbITUsl 3a npeablayine 8 gHelr. Ecnu aTn TOYKM onpeaeneHbl, NepBY BOMHY MOXHO cyMTaTh 3a-
BepLUeHHoN. BTopas BonHa HauuHaeTcst Toraa, Korga perucTpypyeTcsl MakcumarbHas LeHa 3akpbiTus 3a 21 aeHb, Takasi, YTO OHa Bbille
BCEX LieH 3aKpbITusa 3a npefliecTByowmin 21 aeHb. BTopas BonHa cuMTaeTcs 3aBepLUEHHOM, Korga 3advkcupoBaHa HavMeHbLUas LeHa
3aKkpbiTna 3a 13 OHeN, Takas, YTO OHa HMXKE BCEX LEH 3aKpbiTMA 3a npeawecteytowme 13 gHen. W, HakoHel, TpeTbs BONHA HauMHaeTcs,
Korga peanuayetcsl 34-OHEBHbI MAKCUMYM — MaKCMMarbHas LieHa, NpeBblllaoLas MakcMMarnbHble LieHbl 3a npealwecteylowme 34 aHs.
TpeTbsa BOMHa CUMTAETCsl 3aBEPLUEHHOW, Korga pernctpmpyetcs 21-gHeBHbIN LLEHOBOW MUHUMYM, TakOM, YTO OH HUXE BCEX MUHUMAaIbHbIX

LeH 3a npealwecTsyowun 21 geHb (cM. puc. 4.1).
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Source: Logical Information Machines, inc. (LIM), Chicago, 1L.

Puc. 4.1 370T rpadhmk siBnAeTcs nnntoctpaumern Moen koHuenuumn D-BonHbl. B Touke A 3apernctpmpoBaH 21-OHEBHbIV LLEHOBOW MUHUMYM
— MUHMMarbHas LeHa, KoTopas pacrnosioXeHa Hke BCeX LIeHOBbIX MMHUMMYMOB 3a npelwectBylowmi 21 aeHb. [BnxkeHne UeH BBEPX,
nomeyeHHoe uudpon 1, pakTuyeckn ObINO BbISBMEHO 3a YeTbipe AHsS A0 LIEHOBOro nNuka — B [eHb, KOraa LieHa 3akpbiTus npeBbiCua Bce
LeHOBblE MakCcuMyMbl 3a npegLwecteyowne 13 gHel. MepBas D-BonHa chopmanbHO 3aBeplunnach, korga Obina 3apernctpupoBaHa LieHa
3aKpbITUSA HXE, YeM LieHbl 3aKpbiTUSl 3a npefllecTByowme 8 gHel. Hayanom cnegylowlein BOCXOASALLEN BOMHbI SIBNSETCS AEHb, Koraa
LieHa 3aKpbITVsi MPEBbLICUIA BCE LiEHbI 3aKpbITUA 3a npeawecTtsyowmii 21 aeHb. OHa 3aBepLunnach nocne Toro, kak 6bina 3aperncTpmpo-
BaHa LieHa 3aKpbITUS HUXE, YeM BCe LieHbl 3aKpbiTus 3a npeawecTsyowme 13 gHen. U, HakoHel, nocnegHsis BOCxoAdlwas BOfHa Hava-
naco, korga Obin 3apermctpupoBaH 34-OHEBHbI MAaKCMMYM — MaKCUMasbHasi LieHa, NpeBblaoas MakcuMarbHble LeHbl 3a npelle-
cteyowme 34 gHs. BonHa 3aBeplumnach, korga nocne atoro 6bin 3adumkenpoBaH 21-gHeBHbIM MUHUMYM. B gaHHOW meToanke Bpems He
SIBMNSIETCH peluaLwmm akTopoM, 3a UCKYeHnem Belibopa yvcna gHel Ans 3aBepLueHnst BofH. Fopa3ngo 6onee BakHbIM SIBNSIETCS camo

OBWKEHUE LIEH.
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Bce meTtoavku B 3TOM kHUre (B TOM YMCre M BOMHOBOW aHanu3) NpOUIIOCTPMPOBaHbl HAa AHEBHbIX rpadmkax. OTO BOBCE HE O3HA4YaeT,

YTO OHW AENCTBYIOT TOMbKO B Npefenax AaHHOro BPEMEHHOro MHTepBana. YkasaHHble NMPUHLUMMbLI NPUMEHUMbI K aHanuady niobbix rpacm-
KOB — KaK 4acoBblX, TakK U MECSYHbIX.

M3 nocnepgosaTenbHOCTH Yncern, HeobxoanMbIX ANs onpeaeneHns Tpex BOSH, BUOHO, YTO YMCMO AHeW, HeOBX0AUMBIX ANs yCTaHOBNEHNS
LieHOBbIX MUHUMYMOB, cocTaensieT 0,618 oT uicna gHen, Heo6XOAUMBIX ANs YCTAHOBNEHWUS LIEeHOBbIX MakcumymoB. OcobeHHO BaXHO 3a-
perncTpmpoBaTh TOYKY 3apoxaeHus BonHbI. MNepsas D-BonHa 3apoxgaeTcs TONbKO MOCe TOro, Kak permcTpupyeTcs MMHUManbHas LeHa
3akpbiTna 3a 21 geHb (cM. puc. 4.2). Ecnu Tpengep oBnagen mMetoaukon BbisBneHus D-BOMH, TO MOXHO MCNONb30BaTb METOA pacyeTta
YPOBHEW KOPPEKUMM, BKMYas onpeaeneHne KpUtu4eckom LieHbl u npumeHeHne TD-kBanudumkaTo-poB KOppeKLMn, Tak e, Kak OnncaHo B

rnaee 2.

S&EP 500 Index
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc 4.2 Toyka A 0603HayaeT HaMMeHbLUYIO LeHy 3akpbiTusa 3a 21 AeHb 1 TeM cambliM ABNsSeTcA Havanom nepeon D-BonHbl. [Nocne Toro
Kak 3achukcMpoBaHa HaumBbICLLASA LieHa 3akpbiTua 3a 13 gHen, a 3aTeM HaMmeHbluas LeHa 3akpbiTus 3a 8 gHen, D-BonHa | 3aBepluaeTcs.

O6paTtnTe BHMMaHME Ha TOYKY A, TOYKY CaMON HU3KOM LieHbl 3aKpbITus 3a 21 AeHb.

Ons waoeHTudMKaumMmM BONH MOXHO UCMOMNb30oBaTb M Apyrue yvicna ®mboHavuun. MNocnenoBaTenbHOCTb He 00513aTeNbHO AOMKHA Hauu-
HaTbcs ¢ uncna 13. Hanpumep, yucna 21, 34, 55 n Tak ganee no3sonstoT BbiGpaTb Oonee A0NrocpoYHY NEPCneKTUBY, HO YK €CMu Bbl-
OpaHo nepBoe YNC3K), TO BCe nocreaywmne A0MKHbI NMOAYNHATHECS 3aKOHOMEPHOCTSIM YMCITOBOrO psida, a YMCcro AHEN, B KOTOPOe peru-
CTpUpyeTcs LLEHOBOM MUHUMYM, OOSMKHO cocTaBnsaTb 0,618 oT uMcna gHen, HeoOXOAMMbBIX AN perucTpauum LeHOBOro MakcuMyma (Cm.
puc 4.3).
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S&P 500 Index
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

nc. 4.3 Ha rpacuke oT4eTNNBO NpOCnexnBaeTcs 3apoxaeHne D-BomHbl 1,"XOpoLLO BbIpaXXeHO ABUXKEeHME K ToUke 5. Te xe caMble 3aKo-
Puc. 43 H D 1" 5T

HOMEPHOCTUN N B3aNMOOTHOLLEHNA cobntogannce 6bl, ecnu 6bl 3TOT rpadpmk ObIN He AHEBHbIM, a, CKaXkeM, 4YacOoBbIM.

Mocne noeHtTndmKauum nepsoi D-BOMHLI MOXHO ONpeaenuTb LieHOBbIE OPUEHTUPBLI. [N 3TOro nepsas BOMIHA YMHOXaeTcs Ha pasnvy-
Hble k0adpduumeHTbl PrnboHayuu: 1,618, 2,618, 3,618 (cm. puc. 4.4 n 4.5).


http://xerurg.ru/

bubnuomeka mpetdepa - WWw.xerurg.ru

Homestake Mng.

T TR 1 1
1E.08F -«
16.00f - - - - e e

C

Y o MHM .................................
B .

M’hht,. ..................................................

25 22 22 19 17 14 12 9 L3
Feb 1993 Apr May Jun Jul Aug Sep

Source: Logical Information Machines, Inc. (LIM}, Chicago, IL.
Puc. 4-4 YMHOXMB OnNvHY nepBoro Bocxoasiliero otpeska A-B Ha 1,618, 2,618, 3,618 n 4,618. nonyyaem nocnepywLwme LEHOBbIE OPUEH-

Tnpbl B Toukax C, D n E.

Hewlett Packard

1 1 1 1 H 1 L 1 L L A 1 'l i 1 1 'l
9 18 27 5 16 25 3 12
Aug 1986 Oct Jan 1987 May Aug oct

Source: Logical Information Machines, Inc. (LIM), Chicago, IL.
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Puc. 4.5 Obpatute BHMMaHwWe, 4TO LieHoBble opmeHTupbl C, D n E nonyyeHsl nytem ymHOXeHus AnuHbl D-BonHbl | (Tovkn A-B) Ha koad-
duumeHTsl 1,618, 2,618 n 3,618.

A Bcerga nonararn, Y4To Mo ANMTENBHOCTU GUPXKEBbLIE COENKM MOXHO OXapakTepu3oBaTb Kak KpaTKOCPO4YHble, CpeaHECPOYHbIe MU LONro-
CpOYHble. BOnbLIMHCTBO TPeaepoB TaKKe MCMONb3yT 3Ty TepMuHonornto. OOHako Mbl BKNagblBAaeM pPasHbi CMbICTT B 3TW CrOBa.
Tpeligepbl CBA3LIBAKT UX C Pa3NUYHLIMU BPEMEHHBIMU MHTEPBANamu, a s CBA3bIBAK UX C ABMXEHWEM LieH. B nocnegHue rogbl 3ameTHO
BO3pOCra HeCTabunbHOCTb (PUHAHCOBBLIX PbIHKOB. PaHbLue nameHeHue ueH Ha 10% 3aHMMano He MeHee OHOro-ABYX MecCsLEeB, M3MEHe-
Hue Ha 10%-20% — oT AByx 40 wecTu Mecaues, nameHeHue Ha 20%-30% — cBbliwe wecTn mecsueB. Cenyvac LeHbl U3MEHSIOTCA 3Ha4YU-
TenbHO ObICTpee BCNeACTBME TOrO, YTO MHOXECTBO (DOHAOB M APYrnx hMHAHCOBbLIX OpraHu3auuii, pacrnonaralLmx orpOMHbIMK Kanuta-
namu, oQHOBPEMEHHO MPUHMMAIT peLleHMe O NPOAAXe WKW MOKYMNKE, NOCKOIbKY BCE OHW MOSb3YHTCH CXOXMMU METOAUKaMu aHanusa
TEHOEHUMN U UMEKOT AOCTYN K OOHUM M TEM e UCTOYHMKaM MHGopmaumn. To, YTO paHblle 3aHMMaro Hefenu, Tenepb MOXeET NPOU30NTH
B CYMTaAHHbIE MUHYTbI. OTO OAHA M3 OCHOBHBIX MPUYUH HEMPEACKA3yeMOCTU PbIHOYHBIX LUKIOB. BoT noyemy cerogHst 66110 6bl HEOCMOT-
pPUTENbHO KOHLEHTPMPOBaTb BHMMaHWE Ha BPEMEHHbIX MHTepBanax, a He Ha ABwkeHun ueH. Camoe ueHHoe B D-BONHOBOM aHanuse —
3TO Kak pa3 Npu3HaHue BaXHOCTU ABUXKEHUS LIEH.

OnucaHune D-BonHOBOro aHanu3a B A4aHHOW rnaBe BeCbMa NMOBEPXHOCTHO, HO U3 HEro BblITEKAET O4HO O4YeBUAHOE CreaCTBUE:

€CINN aHanuTKK NPU3HaEeT, YTO NOALEMbI M MAAEHUS HA PbIHKE NPOMCXOQAT BONIHOOOPa3HO, TO eMy ByaeT HECNOXHO NEPEBECTU LIEHOBbLIE
OBWXEHUS B psii OOBEKTUBHBIX, FIErko onpeaensieMbiX Ha rpadouke LEHOBbLIX Mogernen. OTO 3HAYNTENbHO yNpoLlaeT Npoueaypy pacyeTa
LIEHOBbIX OPUEHTUPOB U BENUYMHbBI KOPPEKUUK, a Takke obecneymBaeT NOCNeaoBaTeNbHOCTb U YHUBEPCANbHOCTb METOAMKN BbISIBIIEHUS]

BOJTH.
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NMABA YV

HAKOMJIEHUE/PACMNPEOENEHMUE (ACCUMULATION/DISTRIBUTION)

Moe 3HaKoMCTBO C TPaAMLMOHHBIM TEXHUYECKUM aHanmM3oM, B KOTOPOM MPUCYTCTBYET HEMano CyObeKTUBHbLIX, MOYTU XyOOXKECTBEHHbIX
onpeaeneHnii, NPoM3BeNo Ha MeHs THeTyLlee BrevaTneHne. A B3byHTOBancs v Bnan B APYryl0 KPanWHOCTb: Havan nckaTb 06beKTUBHbIE,
YMCTO MexaHuyeckue npoueaypbl rpadunyeckoro aHanusa. B 1o xxe Bpems, UCMONb3ysi CBOE IKOHOMUYECKOe U MatemaTnyeckoe obpaso-
BaHuWe, 5 3aHAncsa pa3paboTkor Mofenen cnpoca-npeanoxXeHns, KoTopble No3sBonany 6el onpegenaTe 6naronpusaTHbIE yCnoBus ANS No-
Kynkv v ans npogaxu. [laHHasa rmaBa BceLerno NocBsLweHa TOMy, Kak MHe yaanoch pewnTb NOCTaBeHHbIE 3a4aun.

XOoTs MOsi MeToavKa nepBOHaYanbHO NpefHasHavanacb ANng aHanusa (GOHAOBbLIX PbIHKOB, AanbHeWne UccrnenoBaHus nokasanu, 4To
OHa (nocne BHECEHUS He3HaYMTErNbHbIX KOPPEKTMB) MOXET YCNELHO NPUMEHSATLCA W Ha pbiHKe dblovepcoB. BHMMaTEnbLHO 03HaKoMuB-
LUINCb C PasMUYHbIMK KOHLENUMAMU 1 hopMynamu, yYuTbiBaloWMMM B3aMMOCBA3b LieHbl 1 06bema TOProBnn, s co3gan cBo cobcTBeH-
HbIi MeToZ, MOMHOCTbIO OTBEYalLWMin MouM Uensm. CornacHo ocHoBomnomnararoweMy 3KOHOMUYECKOMY MoCTynaTy, yBenmnyeHvne crnpoca
NP1 CTaTUYHOM UMW YMEHbLUAIOLWEMCS NPeanNoXeHUN NPUBOAMUT K NOBbILLEHUIO LieH. W, HaobopoT, yBennyeHe NpeanoxeHns npu nocTo-
SHHOM WITN MOHWXAIOLEMCS CPOCe MPUBOANT K CHUXXEHWUIO LIEH.

Boopy>XeHHbIN 3TMM MOCTYyNaToMm, s NPUCTYNUN K MCCNeOOBaHMI0 BCEX UMEILLUMXCS METOAMK, Tak UMW MHaye CBA3bIBAKOLWMX ABMXKEHNE
ueH ¢ o6beMom. B Tom uncne Bbinv paccMOTpeHbl 1 OCHOBHbIE NOAXOAbI K U3ydeHunto 6anaHcosoro o6bema (on-balance volume), npume-
HseMble pasnuMYHbIMK aHanuMTukamn. B yacTHOCTK, B 3TUX cnyvyasx AvHaMuKa LiEeH cpaBHMBanachb C pasfnuyHbIMW MHAMKaTopamu, B pac-
yeTe KOTOpPbIX MCMOMb30BaNMNChL Nokasatenu obbema. B ocHoBe AaHHOro Tvna aHanv3a nexuTt npeacrasneHne o6 obbeme kak 0 CBOero
pofa TonnmBe, KOTOPOE TOSKaeT LIeHOBOW MOPLUEHb TO BBEPX, TO BHU3. Tpenaep MOXET YCMeLHO CbirpaTb, €Cru TOYHO BbISICHUT, Kak Be-
OyT cebs kpynHble MoKynaTenu: HakannueawT Uy pacnpenenstor CBoM No3vuumn, TO eCTb NOKynatoT unu npopatT. Kak npasBuno, Kynns-
npogaxa 6onbLUNX NakeTOB akuWiA CBA3bIBAETCHA C KPYMHbIMU, XOPOLIO UHOPMUPOBAHHBLIMW U XOPOLLO 3HAKLWUMK CBOE EeNn0 WHBECTO-
pamu. MOXHO MONYy4MTb HEMMOXOW BbIUMPbILW, BOCMOMb30BABLUMCL UH(OPMUPOBAHHOCTLIO M MPOYHOW aHanuTuyeckon 6ason 3TUX MHBe-
CTOpPOB, ecnu Balla co6CTBEHHAs! pblIHOYHAsA MoAenb OyAeT YyTKo ynaBnMBaTe CABWMM CMPOCa U NPeAoXeHWsl, Bbl3BaHHblE UX OENCTBUS-
MW,

A Bcerpa cuntan TeXHWYECKUX aHaNMTUKOB CBOEro poja napasvtamu, NMOCKOSMbKY OHU 3a4acTylo He 3HaloT, [ia U He XemnawoT 3HaTb HUKa-
KMX pyHOaMeHTanbHbIX (DaKTOPOB, OMpeAensowmnx Ty UMM MHYI0 MHBECTULMOHHYIO MONUTUKY. VX eQnHCTBEHHasa uenb — OnpeaenvTb
TeHaeHumto n "ocegnate" ee. MNoaTBEPKOEHNEM MOUX CITOB MOXET CMY>XUTb UCTOPUA, CNYyYMBLLASACS HECKOMbKO NeT TOMy Ha3agd, B KOTO-
pou npeacTasreHbl TUNMWYHbLIE YepThl "JncToro" Tpengepa. Kak-To 9 nosHakomun cBoero 6nmnskoro gpyra ¢ 0gHON U3 CBOMX TOProBbIX CU-
cteM. Ero GykBanbHO 3aBopoxuna ee cnocobHOCTb MexaHW4ecku onpenensite U NPOrHO3MPOBaThb pPasBUTUE LIEHOBbIX TEHAEHUMIA, N OH
3aKNI0YNN CAEnKy, BNOXUB B Hee COOCTBEHHbIE AeHbIM, OCHOBLIBAsACb Ha curHane aton cuctembl. MHe 06 3TOM MOW Apyr HUYeEro He cka-
3an. Bo Bpems cnyyanHoro pasroBopa co MHOW Mo TenedoHy OH Ha CeKyHAy OTBMEKCs, YTobbl NnpocnywaTts MHPOPMAaLUI0 O PO3HUYHBIX
npoaaxax. O4eBMAHO, HOBOCTW OKa3anucb HEOXMAAHHBIMW NS HEro, U A ycnbiwan, kak oH npobopmoTan: "Mnakanu mon geHexku." Ha
MOW BOMPOC, YTO OH MMEET B BUAY, NpUATENb pacckasarn, Kak, HaXOA4AaCh NoA BrneyaTneHnem Moew CUCTEeMbl, OH NocneaoBan ee curHany
N OTKPbIN NO3ULMIO NO aKUMAM OAHOW KOMMaHWW. A TONBbKO YTO YCrblWaHHbIE UM HOBOCTM (pyHOAMEHTanbHOro Xapakrepa MoryT nosHo-
CTblO NepeyYepkHyTb caenaHHbIA UM Bblbop. A 3ameTun, 4YTO OH He PyHAAMEHTanuCT 1 YTo eMy He criegyeT obpaliaTe ocoboe BHUMaHWe
Ha HoBocTK. MNpuaTenb cornacuncs, Ho YAMBIEHHO 3aMeTUr, YTO, B TO BPEMS Kak ApYyrne akuuu oTpuulartenibHo pearupyroT Ha MnonyyeH-
Hble HOBOCTM, €ro no3vums ctaHosuTcs 6ornee BbirogHoN. Ha Mol BOMPOC, MO KakMMm akuusM OH 3akfioyun caenky, nocrnegosan OTBeET:
"OunckayHT KopnopenwH". N s He cmor caepxaTtb cmexa. Mol npusTenb npeactasBnsan cobon UCTUHHBIM obpasey, pbIHOYHOTO aHanNUTKKa.
O komnaHuW, B KOTOPYIO OH BFIOXWUI CBOW CPEACTBA, OH He 3Han abComnMTHO HUYErO M HE UMEN HU Manenwiero npeacTaBneHns o ToMm,
Yyem OHa 3aHumaeTcsi. OH gymar, 4To cdpepa MHTEPECOB ero KOMMaHuM — Po3HWYHas TOProBMsi, @ OHa okasanacb Gpokepom Mo npasu-
TEeNbCTBEHHbIM LieHHbIM Bymaram. 3ToT Tperiaep Obin TEXHUYECKUM aHanmuTUKOM A0 MO3ra KOCTeW U, 3a UCKMI0YEeHUEeM ONMCaHHOro cny-
Yyasd, He No3BONAM, YTOObl 3KOHOMMYECKas MHAOPMALMSA Kak-TO BNMANa Ha CurHanbl, BbljaBaemble ero cucteMown. JToT npumep, 6es-
YCIOBHO, KpalHOCTb; TEM HE MeHee OH [JEeMOHCTPUPYEeT, HACKOMbKO HEeKOTopble Tpernaepbl OTPULAaloT 3HaveHne pyHaameHTanbHom WH-
hopMaumm 1 KOHLEHTPUPYIOT BHUMAHWE Ha CUrHanax CBOMX TOProBbIX cucTeM. [N HMX He CyLecTByeT Ceporo LuBeTa — TONbKO 6enbin un

YepHbIN.
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B TO Bpems Kak ABWXEHMe LeH B TeYeHue ONUTENbHOro NpoMexyTka BpeMeHu onpegensietcs pyHaameHTanbHbIMU haktopamu,

KPaTKOCPOYHbIE M3MEHEHMSA LieH Iydlle BCEro aHanuM3npoBaTb C NMOMOLLbD METOAMK M MHCTPYMEHTOB TeXHMYeckoro aHanusa. MHorga
KpaTKOCPOYHbIE ABVMXEHUS LIeH YCMEeLHO MackupyioT ryObuHHble LieHOBble TEHOEHUMWN, B OCHOBE KOTOPbIX NEXUT AeATENbHOCTb KPYMHbIX
YYacCTHMKOB pbiHKa. OgHakKo, NOCKoNbKy 06beM 0ObIYHO onepexaeT LeHbl, B 3TUX Cry4asx rocroAcTBYIOLLY TEHOAEHLUMIO MOXHO onpege-
NUTb, aHaNM3Npys M3MEHeHWe LieHbl 1 0O6BbeM TOProBnun.

OpHa 13 cambIx MPOCTbIX METOAMK AN onpefeneHnsi OCHOBHON TEHASHLMM COCTOUT B CyMMMPOBaHWUM nokasaTtenen gHeBHOro obbema.
Hanpumep, ecnn ueHa 3akpbITMa BO3pOCHa No CpaBHEHMWIO C NpeabiayLuen, To BennynHa obbema 3a 3ToT AeHb npubasnseTtcs kK obuen
HakonneHHon cymme. U, HaobopoT, ecnu LieHa 3aKpbITUA NOHW3MNack, TO BeNnYnHa obbema 3a 3aToT AeHb BblumTaeTca 13 obLuen Hakon-
NeHHON cyMMbl. [onyYeHHbI MHOEKC CpaBHMBAIOT C PaKTUYECKUM AHEBHBIM M3MEHEHNEM LiEH, BbISIBNSIIOTCS PacXxoXAeHWs, NocpeacTBOM

KOTOPbLIX 1 NPOrHO3MpYyeTCcs ABMXKeHMe LeH (cM. puc. 5.1).
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Puc. 5.1 310T MeTo4 OCHOBBIBAETCS Ha MPOCTOM TEOPETUYECKOM MOMOXEHMN: 06BbEM onepexaeT ABWKEHME LeHbl. Ecnu ueHa 3akpbiTus
BO3pOCIa MO CPABHEHWIO C MPEeALWEeCTBYOWMM OHEM, TO NPOUCXOAUT HakomnneHne. Ecnu LeHa 3akpbiTMs MOHU3WNAch NO CPaBHEHUKO C
npeawecrteyrouimMm gHemM, TO JOMUHUPYET pacnpenerneHune. an/IBep)KeHLI,bI O0aHHOro Metoga nonarakT, YTO 3a BHELUHE CIy-
YaNHbIMU U3MEHEHUSMWN LiEH CKpblBaeTCA KyMyJ'IﬂTI/IBHbIIZ WHOEKC HaKonneHna n pacnpeneneHuns. Erlaronapﬂ emMy 6,EI,I/1TeJ'Ib-

Hble Tpeﬁ,qepu CMOCOGHLI paccMOoTpeTb UCTUHHYKO CUTYaL IO Ha PbIHKE.

Ewe ogunH, 6onee CnoXxHbI METOA 3aKkniovaeTcs B TOM, YTOObl aHanM3npoBaTh KaxKayo caenky (TMK) U MOCTOSIHHO nepecyu-
TbiBaTb MHOEKC, YMHOXaA BENMNYNHY U3MEeHEeHUA LeHbl Ha KONnMn4ecTBo aKLl,I/II7I (KOHTpaKTOB). HeKOTOpre aHannTukm npenno-
YMTaKT aHanM3npoBaTb TOSMbKO KpynHble caenkn (bonee 10 000 akumi), nonarasi, YTO OHM COBEPLLAKTCHA XOPOLLO NHGOP-

MMWPOBAHHbLIMU, OMbITHBIMU MHBECTOPAaMU, YbsA arpeCCMBHOCTb onpeaerndaeTca LeHOBbIMU YCTYNMKaMu, Ha KOTOpbl€ OHU NOTOBbI
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nonTtun. Ewe oagHa rpynna aHanmMTMKOB Takke YYUTbIBAET U3MEHEHME LieHbl U1 06BbEM, HO pacCUMThIBAET UHOEKC MO UTOram

BCero ToproBoro AOHs. B atom cnyyae M3MeHeHue LeHbl 3a AeHb YMHOXaeTCd Ha obobeMm TOproenn gaHHOro OHA (CM. puc.
5.2).
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Puc. 5.2 MoxHo ycoBepLlleHCTBOBaTb MHOEKC HakonneHus/pacnpeaeneHns, ecnm NpMHMMaTh BO BHMMAHNE HE TOMNbKO obbem TOProBJNn,

HO TaKXe cTeneHb M3MeHeHUA LieHbl 3aKpbITUA MO CPpaBHEHUIO C npe,u,bl,u,yu.leﬁ.

Bce onucaHHbIe Bbille MeToAbl OKa3anucb MOMe3HbIMU, HO HU OAUH M3 HUX Tak U HE CMOT paspeLunTb BCe MOCTaBIEHHbIE MHOK 3adayu.
MHe 6bina Hy>kHa Gonee ToYHasi U YyBCTBUTENbHAs MeToaMka aHanu3a. Mon 6nuskuin gpyr n konnera-aHanutuk Jlappu Yunbamc (Larry
Williams) pabotan B To BpeMs Hag Temu xe cambiMu npobnemamu. OH ybeaun MeHsi, 4TO MCTUHHOWM TOYKOW OTCYeTa SABMNSETCH LeHa
OTKPbITUSI TEKYLLIErO OHSI, @ HE LieHa 3aKpbITUS HakaHyHe. Bce nHdopmMaunoHHble cnyxObl, HauMHast C eXXeQHEBHbIX ras3eT U ApYrnx Macc
Meava U 3aKkaH4MBasi CrneumanuavpoBaHHbIMKU areHTCTBaMM, pacnpoCcTpaHaLWMMN BUpXKeBble KOTUPOBKM, COOBLLAlOT AaHHbIe 06 N3MeHe-
HMM LieHbl NO CPaBHEHUIO C LIEHON 3aKpbITUS npeallecTBytowero aHs. OgHako aTta MHopmaumsa He AaeT NpaBuITbHOro NPEeACTaBIeHUs O
HakonmneHun unu pacnpegeneHun. Begp Bce, YTO CryyMnoch BYepa, — 3TO yXKe UCTopus. He UCKMYeHo, YTO NOA BUAHMEM BaXHbIX CO-
ObITUI NN HOBOCTEN LieHa OTKPbLITUS PE3KO CKakHeT BBEPX UMW BHU3, U LieHa 3aKpbiTUS AaHHOMO OHS OKaXeTCH BbILe WUIN HDKE LieHbl 3a-

KpbITUS HakaHyHe. B pesynbTaTe TO, YTO Ha NePBbIN B3rNAL KaXETCA HaKOMMEeHWem unu pacnpegeneHneM npu CpaBHEHUM TeKyLLen u
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NpeALecTBYIOLEN LieH 3aKpbiTUs, Ha camom gerne 6ygeT nomHOM NPOTMBOMOSIOXKHOCTLIO, €CNIN CPABHMBATL TEKyLLME LEHbl OTKPbITUS U

3aKkpbITUa (CM. puc. 5.3).
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Puc. 5-3 To, 4yto npousoLno syepa, — yXe Uctopus. CooTHoLEeHMe Mexny LLeHON OTKpbInun TeKywero gan u LLEHOWN 3aKpbITUS B TOT Xe
OeHb aBnsieTca 6onee 3Ha4YMMbIM, YEM COOTHOLLEHME LiEH 3aKkpbITNAa. Ecnn ueHa 3akpbiTvs fornblue UeHbl OTKPbITUA, MPON30LUJI0 HaKonmn-

nenue. Ecnu ueHa 3aKPbITUA MeHbLUEe LeHbl OTKPbITUA, NPOU3OLLUNIO pacnpeneneHne.

[na Takux UCKINOYNTENBHBIX ClyYyaes, KOrga LeHa OTKPbITUSI CyLEeCTBEHHO OTNIMYaeTCs OT LeHbl 3aKpbITUS HakaHyHe, MOXHO BBECTW [0-
MONMHWTENbHYIO KOPPEKTMPYIOLLYIO hOpMYny, YYMTbIBAIOLLYIO LIEHOBOMW paspbiB M CrraXvBaloLwylo ABWXEHWE LeH OT LieHbl OTKPbITUSA K
LieHe 3aKpbITUS TeKyLLero aHs.

OueBnAHO, YTO OYEHb BaXXHbIM KOMMOHEHTOM M3MEPEHNs HaKOMMEeHUs 1 pacnpeaeneHus SBnseTcs AnanasoH LeH (price range) Te-
Kywero gHs. CpaBHMBas pasHULy MeXAy LeHamy 3akpbiTUS U OTKPbITUS TEKYLLEro AHA C pasHuuen mexay LeHOBbIM MakCUMymMOM M Mu-
HAMYMOM, a Takke yynTbiBas paktop obbema TOProenu, MOXHO MOMYYUTb OCHOBY ANS CO34aHMsA 3EKTMBHOM MOAENW crpoca u
npeanoxeHus. OgHako, HECMOTPSI Ha O4YeBUAHbIE AOCTOMHCTBA, AAHHbIA NMOAXOA, HA MOW B3rNsA, BCe e Heckonbko rpybosat. B koHue
KOHLIOB MHe ydanocb co3gaTb ApYrylo mogenb — 6onee CnoxHyo n 6onee 4yBCTBUTENbHYIO K M3MEHEHWAM Cnpoca W MPeAnoXeHUs.
[leno B TOM, 4YTO COOTHOLLEHNE MeXAY ANHaMWUKOW LieH M MHAEKCOM NO3BOSSIET NMPOrHO3MpOBaTb HamnpaBrieHne ABWXEHUS LieH, HO C ero
MOMOLLIbIO HEBO3MOXHO OL€HUTb OTHOCUTENbHYIO MPUBMEKATENbHOCTb TEX UMW UHBIX LEeHHbIX Bymar B CBS3W C pasHuLUen B obbemax Top-
roenu. Hwke 8 nogpobHO OCTaHOBMIOCL Ha TOM, KakMuM 06pa3omM MHe yAanochb pelnTb BOMPOCHI Kak CPaBHEHMWS, Tak U paHXMpoBaHWS
LeHHbIX Bymar.

Bbicka3biBaemble 30ecb COOOpaXKeHUsi Mo NOBOAY CpaBHEHWS M3MEHEHUS LieHbl U 06 beMa TOProBnv OTHIOAb He O3Ha4YaloT, YTo Npeanara-
eMbli MHOIO MOAX0A ABNSAETCS CaMbiM COBEPLUEHHbIM, HO OH BO3HUK Kak pe3ymnbTaT TLaTenbHOro M3y4eHnst MHOXeCTBa APYrMX MeTOAMK.

Ero HECOMHEHHbIMM JOCTOMHCTBAMU ABMASAKOTCA MOrMYHOCTL, NPOCTOTA U yHMBEpPCaribHOCTb, a TaKXe TO, YTO OH obbeanHun B cebe ny4-
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e YepTbl gpyrux metoamk. OH NO3BONSAET CpaBHMBATL LUMPOKMIA CMNEKTP LieHHbIX Bymar, nMmerwmxcs Ha pbiHke. B ngeane tpengep cMo-

XeT Aenatb 3aKoYeHNs O NpuYMHax ABWXEHWS LeH, — Hanpumep, ABNSeTCHA N BCMMEeCK LeH HavyanoMm HOBOW BOCXOAALLEN TeHOaeHLun
WNn BCEro-HaBCcero pesynbTaToM MacCOBOIO MOKPbITUS KOPOTKMX mpogax? BmecTo Toro, 4tobbl NepeuncnsaTe MHOroYMCIEeHHbIe AOCTO-
WHCTBa AaHHOro NoaxoAa, A NPeACcTaBrlo ero Ha cya untartens.

Bce npuBoanmble HUXE METOAMKM B3aMMOCBSI3aHbl U MPEACTaBNSAT coboW eAuHbIN KOMMNMEKCHbIA NOAXO4, KOTOPbIA pasBuBancs u co-
BEPLUEHCTBOBANCA Ha NpoTsxeHun psga net. CaMmbiM BaXKHbIM 3f1IEMEHTOM 3TOro npouecca 6bino cosgarne sapa. OyeHb vacTo 5 3aga-
Barica BOMPOCOM OTHOCUTENbHO NPaBUIIbHOCTM U OGOCHOBAHHOCTW CBOMX MCXOAHbIX npegnonoxeHnin. OgHako, 03HAaKOMUBLLNCE CO BCe-
MU M3BECTHbIMW pa3paboTkaMmy U MUCCrnedoBaHUSAMM B AaHHOW obnactuv, 9 ybeaunca B BEPHOCTU OCHOBbI CBOEro noaxofa, a crnegosa-
TENbHO, N BCEX NPOM3BOAHLIX MeToaMK. Kak yxe oTMeyanoch Bbille, MaBHbLIM MOMEHTOM B pasrpaHWYeHMn HakonneHus (cnpoca) u pac-
npegenenHvs (NpeanoxeHws) ABnseTca BbIOOP LEHOBOW TOYKM oTcyeTa. Yepes MHOro neT nocne Toro, Kak f Npuwen K BblBOAY, YTO UC-
TUHHON TOYKON OTCYeTa MpU U3MEPEHUN HaKOMNeHus/pacnpeaeneHns ABNSETCS LeHa OTKPbITMS, 3Ta TOYKa 3peHust nonyvuna noarsep-
XAEHWe OJHOro U3 KpynHenwmnx bupxesnkos. HUKTo He ByaeT cnoputb ¢ Tem, 4To Ha Hblo-inopkekon doHaoson bupxe paboTaloT Becbma
aBTOPUTETHbIE N OMbITHbIE CMELMANNCTbI. Y MEHS CNOXWUITUCb AOBEPUTENbHbIE OTHOLLEHUS C OOHMM U3 Hambonee yBaxaeMbIX M3 HUx. A
NOAENWUNCHA C HAM CBOMMM COOBpaXkeHMAMM NO NOBOAY aHanuaa HakoMNmeHns U pacnpeneneHns, NoAYEPKHYB Npu 3TOM 0Cobyl0 BaXXHOCTb
LeHbl oTKpbITUSA. OH Obln MopaXeH: B YeTKOW, MaTemaTnyeckon dopme S Bblpa3urn TO, YTO OH UHTYUTUBHO CO3HaBan B TeYeHUe MHOrMX
net, pabotas B ToproBom 3ane. OH 1 npeacTaBuTb cebe He Mor, YTO BCe 3TO MOXHO NEpPenoXuTb Ha A3blK OPMYI, NO3BONSAIOLWNIA NHBE-
CTOpY OAHOBPEMEHHO OTCrexmBaTb OonblUOe KONMMYECTBO LieHHbIX Oymar. Ero nopaepkka ykpenuna Mok Bepy B COGCTBEHHbIN MeToa v
CTUMynupoBana ganbHenwme NccrneaoBaHns.

YT100bI OLIEHNTL MOLLb M NOTEHLMan areMeHTapHbIX, Ha NepBbIA B3rnsg, opMyr, 8 peKOMEHAY YnTaTento C NOMOLLbI0 PUCYHKa 5.4 no-

9KCnepumMeHTnpoBaTb C USMEPEHNAMU HaKonneHMﬂ/pacnpeqeneHMﬂ.
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Puc. 5.4 MoxHO nocTpouTb eLle oanH MHAEKC, €CNY UCMONb30BaTb PA3HOCTb MEXAY LEHOM 3aKpbITUS N LIEHON OTKPbITUS, a Takke ob6beM

TOproenn.

[aHHas Hmke dopmMyna sBASeTCs OCHOBOMW BCEX U3MEPEHWUI:

LleHa 3aKkpbITus -LieHa OTKpbITUSA

X O6bem TOProBnv AaHHOIO OHA

MakcumanbHas ueHa-MMHMManbHasa LeHa

WHbIMK cnoBamu, aTa cbopmyna OTpa)kaeT COOTHOLUEeHne Mmexny LeHon 3aKpbIThA N LeHon OTKPbITUA B OaHHbIV OeHb. Ecnu aTa BennymHa
NnonoXwuTteribHa, TO NPOU3OoLLIIO HakonmeHune, ecrin OHa oTpulaTtesribHa, TO Npon3oLWsio pacnpeneneHue. Ecnn cooTHecTH Pa3HOCTb LEHbI
OTKPbITUA U UeHbl 3aKpbITUA C AHEBHbIM AMana3oHOM LieH (OT MakcuMmyma oo MI/IHVIMyMa), a 3aTeM YMHOXUTb I'IOJ'IyLIeHHbIVI pes3ynbTaT Ha
o6bem TOProesin, TO MOXHO onpeaennTtb MHTEHCUBHOCTb HaKOI'IJ'IeHI/Iﬂ/paCI'Ipe,D,eJ'IeHVIH. Cam no cebe aTOT MHAEKC npu nocnegosatesb-
HOM CyMMUpPOBaHUN ero 3HaYEeHN 1 CpaBHeHUn c peaanoﬁ OVWHaAMUKOM LeH No3BoNnsieT A0BOSIbHO ycnewHo nNporHo3mpoBaTh OBUMXeHune
LeH. I'Ipexq:le 4YeM NpPpUCTynnTb K ONMUCaHUKD METOAUKN CpaBHEHUA LUEHHbIX 6ymar, HY>KHO BBECTU HEKOTOpble NnonpaBkyn B AAaHHYK Bbllle

cbopmyny, YTO NO3BOSINT KOMNEHCMpoBaTh CylleCTBEHHble — Ha BOCEMb U bonee NPOLUEHTOB — pa3pbiBbl B LieHaX OTKPbITUA (CM. pwuc.
5.5).
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Puc. 5.5(a) MoxHOo onpegensTb CTeneHb arpeCCUBHOCTM YH4aCTHUKOB PbiHKa, €CNN pasaennTb PasHOCTb Mexay LIeHON 3aKpbITUS U LLeHOW
OTKPbITUSI HA Pa3HOCTb MEeXAYy MakCUMarbHOW U MUHUMAanbHOMW LEHOMN (TO eCTb Ha TOT "MyTh", KOTOPbIN LieHbl NPOLNK 3a AeHb). Hanpu-
Mep, ecrnu LieHa OTKPbITUSI paBHa AHEBHOMY MWHMMYMY, a LieHa 3aKkpblTus — AHEBHOMY MakCMMyMy, TO 3TO O3Ha4aeT, YTO MOKyrKa Lwna

0ornee NHTEHCUBHO, YEM B cny4yae, Korga LeHbl OTKPbITUA U 3aKpbITUA 3aMKCMpPOBaHbI HA CpeaHeEM LHEBHOM YpOBHe.
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Puc. 5.5(b) Nngekc Ha puc. 5.5(a) yunTbiBaeT 06beM Toproenu, a Ha puc. 5.5(6) — Her.

B Takmnx pegkux crnyyasx gaxe ecrnv LeHa B TeYEHNE OHSI CKOPPEKTUPYETCS 0 YPOBHS LiEHbI OTKPbITUSA, He0bX0aMMO BBECTU BMECTO nep-
BOHa4arbHoOM 0cobyo hopMyny, YUNTbIBAKOLLYIO Ype3MEPHOE 3aBbILLEHMNE UINN 3aHMKEHNE LieHbl OTKPbITUA. YUTOObLI paccuntatb gaBneHve
nokynaTenewn (HakoNJeHNe) Npu LieHe OTKPLITUSA UIN 3aKPbITUS, NPEBbILLAIOLLEN LIeHY 3aKpbITUsSI MPeaLWecTBYOLWEro AHA Ha BOCeMb 1 6o-
nee NpoLEHTOB, HAAO0 PA3HOCTb MENOAY CEroAHsLHEeN MakCuMarbHOW LEHON 1 BYEpPaLUHEN LIeHOW 3aKpbITUS CMOXWUTb C Pa3HOCTbI MeX-
Oy cerogHsLLHen LeHON 3aKpbITUS U CerogHAWHeNn MMHUManbHON LeHOW. A3 3Ton CyMMbl BblYMTAETCs pa3HOCTb MEXAY CEeroaHsiLLHEN
MaKCHMMarbHOWN LLEHOWN N CErOAHSLLHEN LIeHON 3aKpbITUs. 3aTeM nonyyYyeHHas BeNuyMHa OENUTCS Ha Pa3HOCTb MeXdy CEerofHsALIHEN Mak-
CMMarnbHOW LEHOW 1 BYepalLHel LIeHON 3aKpbITWS, HaQEeHHOE YaCTHOE YMHOXaeTCca Ha 06 beM TOProBnn, 1 UTOroBasi BENUYMHA cknagbl-
BaeTCsA C KyMYNATMBHBIM MHAekcoM. W, HaobopoT, 4Tobbl paccumTaTh AaBreHne NPoAaBLOB (pacnpeneneHme), ecnm LeHa OTKpbITUS
MEHbLLUE LIEHbI 3aKpbITUSA NPEeALIECTBYHOLLErO AHS HA BoceMb M 6ornee NpoLeHTOB, HAA0 PA3HOCTb MEXAY BUepaLUHElN LIeHOW 3aKpbIiTUs U
CEroaHAHNM MUHUMYMOM CMOXMWTb C Pa3HOCTbIO MeXAy CEerogHsAWHUM MakCMMYMOM U CErogHALLHEN LLeHON 3akpbITus. M3 nonyyeHHon
CYMMbI HY>XHO BbIHECTb Pa3HOCTb MEXY CErOOHSILLIHEN LIeHON 3aKpbITUSt U CErOAHSALWHUM MUHUMYMOM. 3aTeM MnonyyYyeHHasi BenuuvHa ae-
NNTCS Ha pa3HOCTb MeXAy BYepaLLHeNn LeHON 3aKpbITUS U CEroAHSILLHUM MUHMMYMOM, HanAEHHOEe YacTHOe YMHOXaeTcsl Ha 06bem Top-

roBfiK, N UTOroBad BeliM4MHa CKnaabiBaeTCca C KyMynATUBHbIM MHOEKCOM (CM. puc. 5.6).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 5.6 Ecnu ueHa OTKPbITUA Ha BOCEMb U bornee NPOLUEHTOB Bblille UM HMXe LeHbl 3aKpbITUA npeallecTByrolero AHA. To B pac4yeTbl
cnenyet BHECTU nonpasBky, YYUTbIBAKOLWYHO CTOMb HETUMMYHOE NoBegeHne LieH. Kpome TOro, aTa (boplvlyna MOXET NUCMOoNIb30BaAbCA TaKxKe

M B TOM Ccfny4ae, eClnu UeHbl OTKpbITUA No Kakon-nnbo npn4ynHe HeN3BECTHbI.

<Dopmyna, BblB€lE€HHaA C y4eTOM LEeHOBOro paspbiBa, MOXeT ObITb TaKKe Ucrnofb3oBaHa 1 Torga, Koraa LeHa OTKPbITUS MO KaKon-

nnéo npnynHe Hen3BecCTHa. OpHako gns aToro Hago npon3BecT HEKOTOpPbIE npeoGpaaoBaHMﬂ:

1) Paccuutante pasHOCTb Mexay CEroAHAWHUM MakCMMyMOM U BYEPaLUHEN LIeHOW 3aKpbITUS (ECNYM OHA MEHbLUE HYNS, TO €0 MOXHO
npeHebpeyb), a Takke PasHOCTb MEXAY CEroOHSILLHEN LIeHOW 3aKpbITUS U CErogHSAWHER MUHUManbHON LeHon. Cymma aTux BennymH

1 BygeT Mepoit AaBrneHus nokynaTtenen.

2) OnpegenuTe pasHOCTb MeXAy BYepaLUHeN LeHOW 3aKpbITUSA Y CErOAHALHNUM MUHUMYMOM (E€CMWM OHa MEHbLUE HyINs, TO €0 MOXHO npe-
Hebpeuyb), a Takke pa3HOCTb MeXAy CErogHsILLHUM MaKCMMYMOM W CEroAHSWIHEN LeHoW 3akpbiTusi. CymMMa 3TuX BENWUYMH 1 BygeT me-
pon AaBneHus NPoAaBLIOB.

3) CnoxuTe nokasatenu AaBneHns NPoAaBLIOB U MOKynaTenen n pasgenute 9Ty CyMMY Ha nokasaTernb AaBreHus nokynartenen, ecnm
CErogHsILLHSASA LeHa 3aKpbITUSI Bbllle, YeM HakaHyHe; Unu pasgenute aTy CyMMY Ha nokasaTterb AaBneHns NpoaaBLOoB, eCru cero-
OHSALWHAS LeHa 3aKpbITUS HUXe, YeM HakaHyHe.

4) YMHOXbTE MONYYEHHYI0 BENWYMHY Ha obLimii 06bem TOProBnun 3a AeHb U CNOXUTE NPou3BedeHVe C KyMYNATUBHBIM MHAEKCOM (CM.

puc. 5-7a).
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Puc. 5.7(a) B 6a3oByto cbopmyny BBeAEHbI U3MEHEHUS, YUMNTHIBAOLLNE 3HAYUTENbHbIA LIEHOBOW pa3pbiB Npu OTKPbITUK (BoceMb U Gonee
npoueHToB). Mpacuk 5.7(a) NOCTPOEH C y4eTOM 06BbEMa TOProBnu.
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Puc. 5.7(B) QaHHbI rpacduk nocTpoeH 6e3 yyeta obbema TOproenu.

Bce npvBeaeHHble Bbille pacyeTbl He ABNSAITCA HOBLIMW, OHU B TEX UMW UHBIX BapnaHTax yxe U3BECTHbI cneunanuctam. A BOT AanbLue
NO3HaKOMIIIO Bac C OPUrMHanNbHOW MeTOAMKOMW, NO3BONSIOLLEN CpaBHMBaTbL pasnnyHble LeHHble Bymarn un onpegenstb UX OTHOCUTENbHYIO
npuBneKaTenbHOCTb. XOTS KOHUEeNuMsa NpocTa U OQHO3Ha4YHa, BHMMAaTeNbHO crneauTe 3a KaXablM LWaroM Moux OObACHEHW. 3TO nmomo-
XeT rnybxe NOHATbL AaHHbIN METOA U OBMadeTb UM Ha MpPaKTUKe.
Mocne Toro kak Bbl BbiOpanu opMyny Ans pacyeta HakonneHus/pacnpeaeneHms (9 peKoMeHay Ty, KOTopas yuuTbiBaeT LEeHY OTKpbI-
TS, a Takke LEHOBble paspbiBbl MPU OTKPbITUM Ha BoceMb M Gonee npoueHTOB), HeoGXoAMMO BbIOpaTb onpedeneHHyl noc-
neaoBaTenbHOCTb BPEMEHHbIX MHTEpBanoB. A pekomeHayto psag yncen dnboHavum, HaumMHasa oT NATU AHew u ganee oo 13, 21, 34, 55,
89, 144, 233 n 377 gHen. Kaxabln AeHb paccuuTbiBaeTCsl NokasaTenb AaBreHns nokynatenen unu npopasuoB. CrioxuTe BCe MOMoxXu-
TenbHble BENWYMHBI (faBneHne nokynartenen) 3a BolbpaHHOE KONMMYECTBO AHEN, a 3aTeM — BCe oTpuuaTterbHble BennyuHbl (daBneHue
npoAaBLOB) 3a TOT Xe nepwod. 3aTem pasgenuTe CyMMy BCcexX MokasaTenen AaBreHust nokynatenen Ha abComoTHYIO BENUYMHY CYMMbI
BCeX MnokasaTenen AaBneHus MnokynaTenen nrc Cymma BCex nokasaTtenen AaeneHusa npoaaBuoB. [lonyyeHHas BenuumHa onpegensiert
OTHOLLEHWE OaBreHns nokynarenen K obLien pbIHOYHOM akTUBHOCTU (4aBneHue nokynaTenen nnc AaBneHve NnpoaasLOoB), U ero MOXHO
BbIPa3nTb B NpoLeHTax, yMHoxmBe Ha 100.

Y100kl NyYLle NOHATb ANHAMUKY PbIHKA, MOXHO NMPUMEHSITb OMMCaHHYIO Bbille Npoueaypy K aHanu3y pasnuuHbiX NepUogoB BPEMEHM.
BblpakeHHble B NpoLeHTax, 3T BEMUYUHBI ABMSIOTCS MEPON CNpoca Ha pasHbiX BPEMEHHbIX MHTepBanax; OHU AaloT BO3MOXHOCTb CpaB-
HMBaTb pasfnuyHble LeHHble Bymary No TOMy, HAaCKOSbKO arpeccuBHO MPOUCXOAWT MX HaKoMMeHue unu pacnpegenenve. [BmkeHne gaH-

HOro OCUMMMATOPa MOXHO NPEACTaBUTL M B BUAE rpachuKoB, BblYEPUEHHbIX MO KaXJoW LeHHoWn Bymare (cMm. puc. 5.8).
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Puc. 5-8 [JoBonbHO pr,D,HOﬁ 3agaven Bcerga 6bino CpaBHeHMe pas3finyHbIX LEeHHbIX 6ymar Nno crteneHn npmeriekaTesibHOCTU. OTa 3agava
yCnewHo pelwlaeTca nytemMm pacyeTa NPOLEUTHON BESMMYUHBI, KOTOpas BblpaXKaeT OTHOLUEHWE AaBreHust n0KynaTene171 K 06u.|,emy Aasne-
HUKO (TO €CTb K CyMMapHOMY OaBJi€HUIO n0KynaTenel7| n npouaBuos). Cos3gaHue gaHHoro MHONKaTopa npencraBndaeT cobon CepbesHbIn

npopbiB B obnactu PbIHOYHOroO aHanusa.

Ewe 6onee BaxHbIM ABNSETCS MHOUKATOP, NOKa3blBAIOLLMI CKOPOCTb M3MEHEHUS AaHHbIX NPOLEHTHLIX BENWYMH. Ha cBoem onbiTe 9 yoe-
OWncs, 4To 9TOT UHAMKATOP ABMsieTCH Hanbornee HadeXHbIM C TOYKM 3peHusl onpegeneHns Hambonee nepcnekTMBHbIX 0O bEKTOB MHBECTU-
umin. CKoOpoCTb M3MEHEHUSI PACCUUTBLIBAETCSA NMPOCTO: PasgennTe NPOLEHTHYIO BENNYMHY TeKyLLero AHA Ha NPOLEHTHYI0 BENUYMHY X OHeln
Tomy Hasag. ObblyHO A paboTato ¢ yicnamuy PuboHayun. Beibpas onpegeneHHOe YNCMO, A PACCUUTLIBAO CKOPOCTb M3MEHEHUst NyTem
AeneHns CerofHslHeNn BeNUUYMHbI Ha BEMNMYUHY, OTCTOALLYIO OT CErOAHSLUHEN, No KpavHen mMepe, Ha YeTbipe ypoBHA PuboHayun B CTO-
POHY yMeHbLUeHus. [JonycTum, g ncnone3yto psg u3 89 gHen. Ytobbl paccumTaTh CKOPOCTb M3MEHEHMWS, MHE HY)XKHO CPaBHWUTb CEroaHsIL-
HIOI0 BEMNUYUMHY C BenuuuHon 13 aHen ToMy Ha3ag — B nocnegoBartenbHocTn ®uboHayum uncna Bo3pacrtatoT ot 13 go 21, 34, 55 n 3atem
po 89. Jlerko yBugeTb, 4TO uncno 13 pacnonoxeHo Ha YeTblpe YPOBHSA Hwke, YyeM umcrno 89. Ecnm Obl Bbl Mcnonb3oBanu psg ns 144
OHeW, TO HYXHO ObIfo Obl CpaBHMBATL BENMUYMHY TEKyLLEero AHS C BeNM4MHOM 21 AeHb TOMYy Hasaf; ecnu Obl Bbl MCNOMb30BanNu psg 13
233 pgHen, TO HY>XHO ObIno 6bl CpaBHMBaTbL BENUYUHY TEKYLLEro AHS C BENMUYUHON 34 OHS TOMy Hasag. VimeiTe B BuAy, 4YTO 3TO BCErO
nuwb pekomeHaauun. BosmoxHo, Bbl fobbeTech Nyylnx pedynbTaToB, ecnv OyaeTe MCMonNb3oBaTh APYrylo YMCIOBYO nocrnegoBaTenb-
HOCTb WU €Cru NS pacyeTa CKOPOCTU U3MEHeHMs Bbl BbiGepeTe Apyrvie BpemeHHble nepuoapbl. Ho kak Tonibko nepuoA BbiGpaH, oH Aon-

XeH OblTb OOHUM M TEM Xe ONis Bcex CpaBHMBAEMbIX LEHHbIX 6ymar. Hanpumep, ecnn ona ogHOro HaMMeHoOBaHWA akLuMin Bbl6paH 89-
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[OHEBHbIA Nepuoa U CKOPOCTb M3MEHEHMST pacCUYUTLIBAETCA HAa OCHOBE MPOLEHTHON BenuumHbl 13 OHEN Hasan, Toraa Te e camble Bpe-

MEHHbIE OTPE3KM AOIKHbI UCNONb30BaTHCH NPU OLIEHKE OTHOCUTENbHOW NPUBEKATENbHOCTM APYrMX akuun (cMm. puc. 5.9).
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Puc. 5.9 CteneHb akTMBHOCTW nokynaTtenemn onpegeneHHon LeHHon bymaru, a Takke pasnnyHblX LeHHbIX Bymar B CpaBHEHUN MOXHO U3-
MepUTb, BbIYUCINB CKOPOCTb M3MEHEHMWS MPOLIEHTHbLIX BENWUYMH, BblpaXatowmx OTHOLIEHWE AaBneHns nokynartenen K oblemy AaBneHuto

(TO ecTb kK cyMMapHOMY AaBreHuo NokynaTernei v NpoAaBLOB)

Ecnu BbiOpaH eguHbI BpEMEHHOW Nepuoa, KpuBble MHAMKaTopa Ans 6oNblMHCTBA akumMi OyayT konebaTbcsa B npeaenax ogHOM 1 TON xe
nonocsl. MNMoakcnepn-MeHTUpPOBaB C AAHHLIM MHOMKATOPOM, Bbl CMOXETE OnpedenvTb KOHKPETHble napameTpbl, ykasblBalolme Ha npea-
CTOSILLMI nepernom TeHaeHuun. Kak npaBuno, MHOMKATOP CKOPOCTU U3MEHEHMSI U3MEHSIET HamnpaBneHne OBWXKEHUS paHblue, YeM npouc-
XOAUT peanbHblii nepenomM B ABWKeHUn ueH. COBMECTHO C ApYrMMW MHCTPYMEHTaMM TEXHUYECKOro aHanusa MHOMKaTop CKOPOCTU U3Me-
HEHWUsI MOXET CNYXWUTb ANs Bbibopa MOMEHTOB BXOAa B PbIHOK U BbIXxO4a M3 HETO, a Takke ANs OLEeHKW NepCcrnekTUBHOCTU TOW UM MHON
COENKN B CPaBHEHWM C APYTMMU BO3MOXHbLIMW CAENKaMM.

OnucaHHag Bbile MeToauka OTpaXkaeT MoAenb Hakone-Husi/pacnpeneneHns ana oHA0BOro pbiHka. TOT Xe caMbli MOAXO0A MOXHO
MCMNONb30BaTh U Ha pbiHKE PbIOYEPCOB, HO C OOHUM UCKIYeHEM. B To BpeMsi kak Ans akumi HET OrpaHnYeHnst B OBMXKEHUN LIeH BBEPX
UNU BHU3 B TeYEHME TOProBOro AHs, Ha (PbHOYEPCHBIX PbIHKaxX B CBA3M CO 3HaYMTENbHbIM 3(hdEKTOM pblvara AeUCTBYIOT CTporue npege-

nbl OHEBHbIX konebaHuit ueH. Korga ueHbl gocturatoT npegenbHbIX 3HAa4YEeHUn, TOProensi ocTaHaBnmBaeTcs. Caenku MOryT coBepLiaTbCa


http://xerurg.ru/

bubnuomeka mpetdepa - WWw.xerurg.ru
M Ha 9TUX NpederbHbIX LieHax, B 3aBMCMMOCTM OT pa3mepa 3asiBOK Ha MOKYMKY UK NpoAaaxy, HO 06bem TOpProBnu, KOTOPbIA CrnocobeH

obecneynTb pbIHOK, MOXET ObITb CYLLECTBEHHO MEHbLUMM, YeM ecnn Bbl NoJo6HbBIX OrpaHNYeHnin He cylecTBoBano. Ytobbl y4ecTb Takown
adpekT caepXKnBaHUS Cnpoca Unu NPeasioxXeHus, 1 pekoMeHaylo 00beanHUTL BCe AHW, HAa4YMHasa C NepBoro AHS, korga Obin AOCTUTHYT
npeaen ueHbl, 40 NOoCNeAHero AHs A4aHHON nocnegoBaTensHOCTU. LieHa oTKpbITMSA B NepBbIf AeHb U LieHa 3aKpbiTUsa B NOCNeAHUA AeHb, a
TaKkKe AManasoH LeH u ob6bem TOProBnmn 3a 3TOT NEPUOA AOMKHLI paccMaTpmBaThCa Tak, kak OyATo BCA aTa nocneaoBaTenbHOCTb Npes-
cTaenseT cobov oauH AeHb. Takoi npmem cornacyeTcst C ONMCaHHOW METOAMKOM M yCTpaHseT npobnembl, CBA3aHHbIE C HanuyvMem npe-
[enoB OHEBHbIX konebaHuim ueH. MoXHO Takke MOJSTHOCTbI0 UCKMIOYMTbL 06beM TOProBNM M BOCMNONb30BATLCS POPMYIION, NpeacTaBneH-

HOW Ha pUCyHKe 5.9, npon3eBoasa pacyeTbl MO BpeMeHHbIM nepuoaam paaHon NpPoOOITKNTENBbHOCTU — KaK ONMUTENbHbIM, TaK U KOPOTKUM

(cm. puc. 5.10).
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Puc. 5.10 Ha atom rpadpmke He yuntbiBaeTcsi 06beM TOProBnu M UCNONb3yeTca Opyron BpeMeHHon nepuopg (npocto 34 gHa Bmecto 34
OHa — 5 aHen Hasapn).

Jlerko sameTuTb, YTO onNuUcaHHas Mogesnb umeeT npuMeHeHne Kak Ha (bOH}J,OBOM pblHKE, TaK U Ha PbIHKE cbb}oqepcos. Ee MO,D,VIq)MKaLI,VIVI
TOXe NpUMeHUMbI Ha oboux PbIHKax 1 oakvT NpUMEepHO OOMHAKOBbIE pe3ylibTaTbl. OpaHako, kak 1 B cny4yae Cco BceMu OpyrumMmm metognka-
MW, npeacTtaBieHHbIMU B 3TOW KHUTe, Hamnqumﬁ pe3ynbTaTt MOXeT AaTb NULlb UCNOoNb30oBaHNe OaHHOW MOJenu a coyeTaHumn ¢ apyrmmm

NPOBEPEHHBIMW MHCTPYMEHTaMW TEXHMYECKOTO aHanm3a. Takum obpasom, S pekoMeHAyl BaM MO3KCNEPUMEHTUPOBAaTb C MOAENbI0 Ha-
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KOI'IJ'IeHI/Iﬂ/paCI'Ipe,D,eJ'IeHI/Iﬂ N BKIMNKOYUTb ee B CBOI7I TeXHVNeCKI/II7I apceHan, HO B TO Xe BpeMFI He OTKa3blBaTbCA U OT ,EprFI/IX MeToa0B, KOTO-

pble cornacytTcsl C BaMMU npaBunammu TOProsIu.


http://xerurg.ru/

bubnuomeka mpetdepa - WWw.xerurg.ru
IMABA VI

CKONb3AWKWE CPEOHUE 3HAYEHUA (MOVING AVERAGES)

B TeueHue MHOrux neT ckonb3swme cpeaHne 3HavyeHns SBNATCA OOHMM U3 CaMblX PacnpoCTPaHEHHbIX METOA0B CrefoBaHNs 3a TeHAEH-
umen (trend-following method). 3Tomy Bo MHOroM cnoco6CTBYOT MPOCTOTa NOCTPOEHUS U MHTepnpeTauuu. K coxaneHuio, 3ToT aHanuTm-
YeCKUIN MHCTPYMEHT AaeT Xopolume pe3ynbTaThbl TONbKO Ha TexX pbiHKax, rae YeTKo mpochexwsalTcs TeHaeHumn. Moun uccnegosanus no-
KasblBaloT, YTO TEHAEHLMS MPOCIEXNBAETCH HA PbIHKE He Tak YyacTo, 6onbLUy0 YacTb BPEMEHU LieHbl KonebnioTca B npedenax Tak Hasbl-
Baemoro Toprooro kopugopa (trading range). O630p NpoLLnon AUHaMUKM LIeH NoKasbiBaeT, YTo npMMepHo oT 75 ao 80 npoueHTOB Bcero
BpemeHn paboTbl pbiHKa LieHbl Ha T€ UMK MHble LeHHble Bymarn aBnxyTcs B ToproBoM kopugope. C gpyron ctopoHsl, oT 20 go 25 npo-
LIEHTOB BPEMEHW Ha pbIHKE FOCNOACTBYET BOCXOASALLAA UNN HACXOAALWAA TeHaeHuns. [lanbHenwme ncenefoBaHmsa nokasblBatoT, YTO HUC-
xogsilas TeHAeHUMs pa3BuBaeTcs B ABa-ABa C NOMOBMHON pa3a ObicTpee, Yem BocxoasLwwasn. JToT heHOMEH Nerko O0bACHUTb TeM, YTO
WHBECTOPbI, KaK NpaBWIio, HakanmMBaloT CBOIO MO3ULMI0 B TeHYEHWe ONpeAeneHHoro nepmoga BpeMeHu, HoO kak Tonbko Ckonb3slme cpea-
HVe 3HayeHns (moving averages) BO3HWMKAET yrpo3a MOHWKEHUS LieHbl, OHW PearmpyrloT Ha 3TO MIHOBEHHO U OObIYHO 3aKpbIBalOT BCHO MO-
3ULMI0 Cpasy.

Cambii pacnpocTpaHeHHbIn cnocob pacyeTa CKONb3AWMX CPeaHUX — cpegHeapudmeTmyecknit. LieHbl 3akpbiTns 3a onpeaeneHHbIn ne-
pvoA cknagbiBaloTCs, a cymma genuTcsa Ha obliee 4ncno gHen (Mnu gpyrux eavHuL, BpeMeHu), COCTaBnsaioWwmX AaHHbIn nepuog. MNony-
YeHHOe 3HayeHue HaHocuTCs Ha rpaduk B cTonbue Tekylero AHs. K coxaneHuto, obLwenprHaTbie MeTOAbI He Bceraa sSiBMsAoTCA naeanb-
HbIMW. BOMBLUMHCTBO aHanNUTUKOB He 3aMeyaeT UMK He XOo4eT 3ameydaTb Npobnem, BO3HWUKAIOLLMX MPW Takow TPaKTOBKE CKOMNb3SALUMX CPea-
HWX, @ UMEHHO:

*[Noyemy KaxxgomMy LLEeHOBOMY 3Ha4eHuo B BbIOpaHHOM nepuoae npuaaeTcsi OOUHaKOBbBIN BEC, XOTS Oonee BaXKHOM ABMSETCA Tekyllasa au-
HamMuKa ueH?

*[Noyemy nonyyeHHoe cpefHee 3HaYeHne HaHOCUTCA Ha rpadumk B cTonbue, COOTBETCTBYHOLLEM NOCNEAHEMY LLEHOBOMY 3HAYEHUIO Nepuo-
na?

*[NoyeMy cpefHee 3HayeHVe BbIBOAMTCS TOMbKO MO LieHaM 3aKpbITUS, @ Takne KpUTUYECKMe TOYKW, KaK LieHa OTKPbITUSA, LIeHOBOW MaKCu-
MYM ¥ MUHUMYM He MPUHUMAaIOTCA BO BHUMaHWe?

*[Noyemy ogHu nepuoabl pacyeta 6onee NoNynsapHel, Yem apyrue?

*[Noyemy ckonb3slme cpegHve CTOMNb LUMPOKO pacnpoCTpaHeHbl, eCrv Yalle BCEro OHU MPUMEHSIOTCA B YCNOBKAX TOProBOro Kopuaopa,
YTO NPUBOAMUT K MHOXECTBY JTOXHbIX CUrHaNoOB 1, COOTBETCTBEHHO, K 6onblinm ybbiTkam?

M3 cBoero onbiTa A 3Halo, YTO TPaAMLUMOHHbIE CKOMb3sMe cpegHue no 3hdEeKTMBHOCTA Mano YeM OTNM4aloTcs OT Apyrnx obLuenssecT-
HbIX TEXHWYECKUX MHCTPYMEHTOB, Credylolmx 3a TeHAeHumel. [Npouenypy YCpPeAHeHWUs He CIOXHO MOHSATb, BCEe pacyeTbl JOCTAaTOYHO
MPOCTbI; CKOMb3ALMEe CpedHNE BbIBOAATCS HA 3KpaHbl BOMbLIMHCTBA MHAOPMAaLMOHHBIX areHTCTB, NPedoCTaBNsaWmUX bupxesble KOTU-
POBKM, OHU SABMAIOTCH HEOTBHEMIIEMOWN YacTbio NMPaKTUYECKU BCeX rpadpmyecknx nporpaMmMHbIX NpoayktoB. OAHaKko Takas yHuBepcanb-
HOCTb W AOCTYMHOCTb OTHIOAb HE O3Ha4aloT, YTO CKONb3SALME CpedHue SBMSTCA rapaHTuen dpuHaHcoBoro Gnarononyuud. A 3ameTun,
YTO B HalLeMm Aene LUMPOoKoe NpuMeHeHne 1 BceobLuee npusHaHne Toro UM MHOMO TEXHUYECKOrO MHCTPYMEHTa He BCeraa Hanpsmyro cesi-
3aHO ¢ ero adhdeKTMBHOCTLIO. Yalle Bcero 6eiBaeT Hao0bopOT.

B pesynbTaTe BCECTOPOHHMX MCCMEAOBaHWI MHE yAanoch BbISIBUTb BECbMa OrpaHUYEHHOEe KONMYECTBO PbIHOYHBIX CUTYaLMI, B KOTOPbIX
NPUMEHEHMEe CKONb3ALMX CPeOHNX MOXEeT AaTb Hennoxue pesynbTaTtel. B yacTHOCTK, NO onpeAeneHunto, CKoNb3sLmMe CpegHue no3sons-
10T MAEHTMMUMPOBATL NeperioM B pasBUTUKN TEHOEHUMM TONbKO MOCMe TOro, Kak 3ToT nepenom yxe npousowen. Kak s yxe otmedvan
Bbllle, 6OMbLUYD YacTb BPeMEHM LieHbl Ha pbiHKEe KONebmnTca BHYTpU onpeneneHHoro Toprosoro kopugopa. OgHako Bpemsi OT BpeMeHu
OHU U3 Hero BCe-Taku BbIpbiBaloTCA. VI3MeHeHns, BHECEHHbIE MHOW B aHanNuM3 CKOMb3ALMX CPEAHUX, OKa3blBalTCA 0COBEHHO NOMe3HbIMU
B TaKuX Criyyasix, NOCKOMbKY MO3BOMSOT CYLLECTBEHHO YMEHbLUUTL PUCK 3aKITIOYEHUS CAEKMU MO NIOXKHOMY CUrHany.

PekomeHgyemMble MHOM MeTOOMKM MCMOSb30BaHUS CKONb3ALWMX CPeAHMX MOo-pasHoOMY pellaroT npobnemy MOXHbIX CUrHanoB, BO3-
HUKaIOLWMX NPy ABMXEHUN LieH BHYTpW Toprosoro kopugopa. OanH 13 NoaxoA0B OCHOBAH Ha MPOEKUMU CKONb3SALWMX cpedHux B Gyayliee.
[pyron meton COCTOUT B yCpeOHEHUN MakCUManbHbIX, MUHUManbHbIX LEH U LieH 3aKpbITUA B TeYeHUe onpeaeneHHoro nepMoga BpeMeHN.
Cos3pgaHHas Takum 06pa3omM "hUKTUBHAA CpeaHss LeHa" CpaBHMBAETCS CO CKOMb3SLWMM cpefHUM. B cooTBETCTBUM C TPETbMM NOAXOO0M
CKOmMb3sLWmne cpeaHne UCNonb3YyTCA TOMbKO B TEX Cry4asx, KOrAa LieHbl BbipblBaAOTCS 3a npedenbl TOprosoro kopugopa. Huxe kaxabiv

meToA paccmatpusaeTtcs 6onee noapoGHo.


http://xerurg.ru/

bubnuomeka mpetdepa - WWw.xerurg.ru
TpagnUMOHHO pacyeTHY BENUYUHY CKOMb3SILLEro CPeAHEro NPUHATO COOTHOCUTL C LIEHOW NMocregHero ToproBoro AHs. NogobHas npak-

TUKa, CYMTAIOLAACH Y aHanMTUKOB YeM-TO CBALLEHHbIM, BCEraa Bbi3biBana y MEH MHOXECTBO BONPOCOB. 1 MHOrO 3KCnepMMeHTupoBan ¢
LEHTPMPOBaHMEM CKOb3SILLEro cpegHero 1 fobuncs HEKOTOPOro ynyudlleHus pedynbTaTtoB. BmMecTo Toro 4tobbl BEIBOOUTL CKOMb3siLLEe
cpefHee B TON e BPEMEHHOW TOYKe, IAe BbIBOAUTCS NOCNEAHSAS LeHa, kKak nocTynaeT 60nblUNH-CTBO TPenaepoB, A npopaboTtan metoam-
Ky, NPV KOTOPOW CNpoeunpoBaHHOE CpeHee 3Ha4YeHNe COOTHOCUTCS C LIEHOW TeKyllero AHs. B HEKOTOPOM CMbICne MOXHO cKasaTb, YTO
38% KprBOW CKOMb3SLLEro CpeaHero MosBNSETCA paHblue LieHbl Tekyllero AHs, a 62% npoeumpyetca B Oyayuiee. [pyrmmn crioBamu,
62% cKonb3sILLEro cpeaHero cnpoeunpoBaHo B byayliee. A obHapyxun, 4To npy NoAo6HOM CABUre COXpaHSIETCA KOHpUrypauus KpuBom
CKOMb3ALLEro CPeaHEro 1 B TO e BPEMS YMEHbLLAETCS BEPOSATHOCTb NOXHbIX CUrHANoOB, CBONCTBEHHbIX TOProBbIM KOpUaopam.

[pyras meTtoguka pellaet npobrnemy TOproBoOro kopuaopa v NoXxHbIX CUrHanoB uHave. B aTom cnyyae paccunTbIBaOTCA ABa CKOMNb3SLLMX
CpefHuX: JONrOCPOYHOE U KpaTKoCcpoYHoe. Npy 3TOM Ans perMcTpauumn curHana K nokynke Heobxoammo, YTobbl KpaTKOCPOYHOE CKOSb3si-
Llee cpefiHee OKa3anoch Bbille AOMTOCPOYHOro CKOMb3SLLEro CpeaHero, a Ans peructpauum curHana K Nnpofaxe KpaTkoCpOYHOE CKOSb-
35ulee cpegHee JOIMKHO OMYCTUTBLCS HWXKE AONTOCPOYHOrO CKOMb3SLEero cpeaHero. B To e BpemsA oba CKoNb3AWUX CPeAHUX OOIKHbI
ObITb Bbilwe (HUXe) "OUKTUBHOrO" LIEHOBOro Nuka (BMaguHbl), PacCYMTbIBAEMOrO Kak CpeaHee U3 MakcumarnbHbIX (MUHUManbHbIX) LEeH 3a
nocnepHve Asa aHsA. bonee Bcero MHe HpaBuTCS paboTaTb CO CKOMb3ALWMMUK CpeaHuMm ¢ nepmodoM 5 1 21 geHb. [Ana npoBepkn paboTbl
OMMCaHHOro MeToAa paccuuTanTe Kaxaoe CKoNb3silee cpegHee, CYMMUPYS LiEHbI OTKPbITUS, 3aKpbITUSi, MakCUMarbHble U MUHUMarbHble
LieHbl 32 COOTBETCTBYHLLMI BpeMeHHoM nepuogd. [lanee cnpoeumnpynte oba 3HavyeHus B 6yayliee: 5-qHeBHoe — Ha 3 gHs, 21-OHeBHOe —
Ha 13 gHen. Ecnn cnpoeunpoBaHHoOe 5-OHEBHOE 3HaYeHMeE Bbille, YEM CNpoeumnpoBaHHoe 21-gHEBHOE 3HaYeHWe, TO NpeanovTUTeNbHeEN
NPOU3BECTU MOKYMKY; €CMX CMPOELMPOBAHHOE 5-AHEBHOE 3HAYEHUE HUKE, YEM CMpPOEeLMpOoBaHHOe 21-OHEBHOE 3Ha4YeHne, TO NPeanoYTH-
TenbHen NPOM3BECTM NPOAAXY.

Mony4eHHble pedynbTaTthl OyayT 6bonee HagexHbIMU, ecnu o6e KpyBblie NPeoaoNneBaloT YPOBEHb MNOTETUYECKOrO ABYXAHEBHOIO LIEHOBO-
ro makcumyma (npu MokKynke) unm MUHMMyma (npv npogaxe). Pesynbtathl OyayT elle nyyile, ecnu obe KpuBble BMECTE ABUXYTCS BBEPX
unu BHM3. HakoHel, ans ewe 6onbluein HageXHOCTM curHana Heobxoammo, Y4To6bl Npy curHane K Nokynke 5-AHeBHOe cpeHee CKOMb3si-
Lwee Obino Boilwe 21-4HEBHOTO, @ NPU CUrHane K Npoaaxe — HUXe.

YT100bI M3bexaTh GOMbLIOTO KONMMYECTBa CUrHaNOB MpU ABWXEHUN LEH BHYTPM TOProBOro KOpMAopa, S co3gan CMCTEMY, OCHOBAHHYH Ha
CKOMb3ALWMUX CpeaHnX, KOTopas akTMBMPYETCS TOMbKO B TOM Criyyae, Korga permctpypyetcs HambonblumMin 3a TpUHagLuaTh AHEN LieHOBOW
MWUHUMYM WM HAUMEHbLUMI 3a TpMHaguaTb AHeN ueHoBon makcumyM. O6bACHI0 3Ty Mbicnb noapobHee. Ecnu npu pocte ueH oTmeyvaeT-
CA MMHUMarnbHas LeHa, npeBocxoaswasn 12 npeabiaywmx MUHUManbHbIX LEH, TO BBOOUTCS 3-AHEBHOE CKOMb3slLee CPefHee Anst MUHU-
MarnbHbIX LUEH, 32 KOTOPbIM BeAeTcs HabnoaeHne B TeHeHMe YeTbipex TOProBbiX AHER, YTobbl BbIOpaTe MOMEHT Ans npogaxu. N Haobo-
pOT, ecnu Npu NageHumn LieHbl OTMEYaEeTCA MakcMMarnbHas LeHa, MeHbluas 12 npeablayLumMx MakcumarnbHbIX LeH, TO BBOOUTCS 3-AHEBHOE
cKonb3silee cpefHee AN MakcumarbHbIX LieH, 3a KOTOpoW BedeTca HabnwaeHne B TeYeHME YeTbipex TOProBbIX AHEW, YToObl BbIGpaTh
MOMEHT ANIA NOKYNKW. TONbKO B TEYEHME YeTbipex AHEW Mocrne perncrpauum HambonbLlUero MMHMUMyMa UMM HaMMEHbLLEro Makcumyma
cKonb3slee cpedHee SBNSETCH akTMBHbIM. Kak BMAUTE, MUCMOMb30BaHME CKOMb3SALWUX CPEAHUX CBS3AHO C BbIMOMHEHWEM HEKOTOPbIX
ycnosuii. MOXHO MCNonb3oBaTh Takke W Apyrne BapuaHTbl NpeasioxeHHon Metoamku. OgHako OCHOBHbLIM TpeboBaHveM ans nwboro Ba-
pvaHTa 3TON MEeTOAMKM SBNseTcs TpeboBaHWe HeWTPanbHOCTM CUCTEMbl MPU ABWXEHWM LEH BHYTpPU TOproBoro kopupopa. Kak Ttonbko
LeHbl NpopbIBaOTCA 3a Npeaensl Kopuaopa, MeToAauka AomkHa ObiTb JOCTAaTOMHO YYBCTBUTENMbLHON, YTOObLI pa3nuunTb nboe ABMXKEHNE
LeH, npeLecTByloLLee Nepenomy TeHAEHUNN.

B pesynbTate MHOroneTHux HabnwoaeHW 9 Npuwen K BbIBOAY, YTO B ABWKEHUW LiEH CyLLECTBYET BakHas 3akoHoMepHocTb. OHa coctouT
B TOM, YTO LieHbl B OCHOBHOM ABWraloTCs BHYTPMW NOMOChI, FpaHnLibl KOTOPON ONpeaensioTCs CKONb3AWMMN CPEAHUMN MUHUMATbHBIX LiEH,
YMHOX€EHHbIX Ha 110 NpOLEHTOB, U MaKCUMaribHbIX LEH, YMHOXEHHbIX Ha 90 nNpoueHToB. [JaHHY MOnocy MOXHO crnagutb. [ns atoro
CHavyana crnefyeT HalTu TpexOHEBHbIE CPeaHMNE 3HAYEeHUS] MUHMMAIbHbLIX U MakCUMarbHbIX LiEH, @ 3aTeM NOSyYeHHbIE 3HAYEHUsI YMHO-
XWUTb Ha U3MEHEHHblE MHOXUTENN nonockl — 115 npoueHToB 1 85 npoueHToB. Koraa ueHbl BoIXOAST 3a Npeaernbl Takow MNonockl CKOMNb3s-
LIMX CpegHuX, PbIHOK BXOAWUT B COCTOSHME nepenpoaaHHoe™ mnnu nepekynneHHoe ™. MNpeactaBneHHblE B NPOLEHTaX MHOXWUTENWN MOXHO
NOACTPaMBaTh NOA KaXAbI KOHKPETHBIN PbIHOK.

OpHy 13 MeTOAMK, CO30aHHYI0 MHOK MHOFO neT TOMY Hasag, s Hassan metoaukon TD ckonbssawmx cpeaHux. OHa npegHasHayveHa aons
nofayv curHanoB K Npogake W MoKyrnke B NepBbIi AeHb, koraa ob6a CKoNb3sILWMX CpeaHMX — OONTOCPOYHOE M KPaTKOCPOYHOEe — HauvuHa-
0T ABUraTbCsl B 04HOM HarnpasrneHun. OBblYHO NepBoON pa3BopavMBaeTCs KpyBasi KPAaTKOCPOYHOIrO CKOMb3SILLEro CPeQHero, a 3aTtem no-

CTynaeTt noatBepxaeHune pa3BopoTa OT AONTOCPOYHOro: MMEHHO B 3TOT A€Hb cnenyet npuctynatb K OencTBuaMm. ,D,pyFVIMVI cnoBamu, cur-
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Han BO3HUKAET, KaK TOJIbKO 068 CKONb34LWWunXx cpe,qux Ha4YnHaKT ABUratbCd BMeCTe BBer nnn BHU3 I'Ipl/l yCJ'IOBVII/I, 4yTo B I'Ipe,EI,LIJeCTByIO-

LWMA AeHb OHM ABUranucb B pasHbix HanpasneHuax. O6bIMHO ANst pacyeTa TakMX CKOMb3ALWNX CPeOHUX st UCMOMNb3YH BPEMEHHbIE Nepro-
abl B 13 n 55 gHeln, ogHako coBCeM HeaBHO si CKOpPEeKTUpoBan nocrnegHun nepuod 4o 65 gHewn.

CyuiecTByeT eLle oHa 3acnyxuBarwllasi BHUMaHUA METoAMKa, OLHAKO MHE MoKa He yaarnocb ee NpoBEpPUTb U3-3a OTCYTCTBMS COOTBET-
CTBYHOLLEro NporpaMMHoOro obecneveHns 1 HegocTaTka AaHHbIX. MeToauka BkrovaeT B cebs onpefeneHe 1 ycpeoHeHne oTMedYaeMbix
eXeHEeBHO Ha onpegeneHHoM BHYTPUMOHEBHOM WHTepBane cpegHux (CpeauHHbIX) 3Ha4YeHun LeHbl. Cenyac, Korga y MeHsi nMosiBUoCh
Tpebyemoe nporpaMmMHoe obecnevyenne, 1 cobMparCb NPOBEPUTL B AENCTBUM PasfMyHble BapuaHTbl 3TOW METOOUKM; A NULb XAy Heob-
XOOUMbIX AaHHbIX.

MoK MeToauKM NCMONb30BaHNST CKOMb3SILLNX CPEAHUX HETPaAMUMOHHbLIL. OHM Obinu paspaboTaHbl C LEeNb0 PellnTb OCHOBHYIO Npobnemy,
CTOSILLYIO Mepen BCAKMM, KTO MONb3yeTcs MeToAamMu U cucTemammy, OCHOBAHHBbIMU Ha CKOMb3SLWMUX cpeaHux: npobnemy paboTbl B TOpro-
BbIX KOPUAOPAX W B YCNOBUSAX OTCYTCTBUSA SPKO BbIpaXXEHHOW TEHAEHUMN. F yBEPEH, YTO JaHHble MeToAbl NO3BOMST YCTPaHUTL Te NPensT-
CTBUS, C KOTOPbIMM TPAOULMOHHO CTaskuBasncs psgoBoin Tpengep. Bmecte ¢ gpyrmmn moesmn, npeacTtaBfieHHbIMUM Ha CTpaHuuax 3Tomn

KHUMW, OHWU AagyT paumoHanbHOMY Tpelnaepy HEOCNOPUMbIE MPEUMYLLECTBA Haf, €ro KoneraMmm 1 KOHKypeHTamu.
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FMABA Vil

CEKBEHTA™ (SEQUENTIAL ™)

Korga s genan ceou nepsble Wwarn B MHBECTULUMOHHOM Bbu3Hece, 6bino NPUHATO NpeacKasblBaTb MOJfioXxeHne LUeHOBbIX NMKOB 1N BNaanH Ha
OCHOBE Teopun LUKIOB. rlpOD,OJ'I)KVITeJ'IbHOCTb LUMKINOB onpeaendanachb nnéo 4yepes pacCTodaHue Mexay nsymMma coceaHMMmn UeHoOBbIMU MU-

HUMyMamu, NMBO Yepes paccTosiHUe MEXAY MUHUMYMOM W MOCMEAYOLWMM MakCUMYMOM LieHbl (CM. puc. 7.1 1 7.2).

S Bond (weekly)
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Puc. 7.1 MpubnuantenbHbIi Nepnof, BPEMEHW OT OAHOrO LIEHOBOro MMHUMYMa (BnagavHbl) A0 APYroro coctaBnsaeT npuMepHo 39 Hegenb.

Kaxgbin MUHMMYM B 3TOM UmMkrie ob6o3HayeH bykson X.
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Puc. 7.2 Kaxgpiii LEHOBON MUHUMYM HaxogauTcs NpMMepHO Ha pacctosHumn 10 Hedenb OT nocneayloLen MakCMMarnbHON LieHbl 3aKpbITUS.

Meproabl 0603HaveHbl GykBamun X n'Y.

Takor cnocob NPOrH03npoBaHNA pa3BUTUA PbiIHKa 4OCTAaTOYHO Cy6'beKTVIBeH W1, B CUNY HEMOCTOAHCTBA LUMKINYECKNX nepmnoaos, He MOXeT
ObITb npoaHann3npoBaH U1 npoBepeH CTaTUCTUYECKN. Ha NpaKkTUKe OKa3blBaeTCd, YTO MHTepnpeTauna UMKNOB OOCTATOYHO TYMaHHa;
4acTo TaMm, rge npeackasbiBaroT nodAsfieHWe BepPLUUHbI UMK OCHOBAHUA PblIHKA, HabntogaeTca npAMO NPOTUBOMNOJIOXKHAA KapTUHa. Takas
HenpeackadyemMocCTb Bbi3blBana y MeHA HEKOTOPYH 03ab604YEHHOCTb. |_|03TOMy A NpoBesT HECKOJNTbKO 3KCNEPUMEHTOB, MNMbliTadACb NMPUMEHUTb
ana onpeaeneHna LMKNoB BpeMeHHYH nocrenoBaTtesibHOCTb dunboHavum, ogHako nony4yeHHble pe3dynbTaTbl, XOTb U Obinn YyTb nydule, B
npuHUMne He cogepxann Hu4yero HeOoObIYHOrO.

# Bcerga OTHOCUIICA CKEMTUYECKM K MOoMblTKam onpenenAaTb UeHOBble NUKKU 1 BNaauHbl NMpyu nNoMoLwn Teopun UUKNOB. A He MOTY NOHATD,
no4yemy noeepgeHue LeH OOJMKHO NOBTOPATLCA Yepeld HEKOTOopble, MPOU3BOJSIbHO BblﬁpaHHble NPOMEXYTKN BpPpEMEHU. Kporvle TOro, Mou mnc-

cnenoBaHUA NokasbiBakT, YTO AMHAMUKA LieH Ha HEKOTOPbLIX BpEMEHHbIX UHTepBanax BOOOLLE HE MMEET HUKAKOTO 3HAYEHUS.

B cBs13n ¢ 3TUM 51 NnpoBen O6LIMPHbIE UCCNEAOBAHUS, NblTAsiCb CO34aTb MPOCTYID MEXaHWYECKYH METOAMKY, KoTopas nossonuna Obl Bbi-
SIBNSATb LEHOBbIE NKM 1 BNaguHbl B npouecce ux opMmUpoBaHus. A NpoBen MHOXECTBO 3KCNEPUMEHTOB C LeNblo HaWTK TUMNYHOE COOT-
HOLLEHME LieH Ha rpadhvkax, CknagblBatloweecs nepen M HENMOCPeACTBEHHO BO BPEMS Meperioma B pas3BUMTUM pbiHKa. Huke 9 nokaxy B
OCHOBHbIX YepTax Xo4 MOUX pacCyXaeHui, NPOUIINIIOCTPUPOBAB CKa3aHHOE Ha NPOCTLIX MpUMepax.

Kak Tonbko cnpoc npeBbIlIaeT NpeanoXeHue, LeHbl HAYMHaT pacTu. He urpaeT HMKaKowm pomnu, YeM Bbi3BaH STOT POCT: 3aKpbITUEM KO-
POTKUX NO3ULMIA, peKOMeHAaUMAMN cneunanncToB, 6naronpuATHON HOBOCTLIO UMW KaKUM-NBO0 MHbIM 0BCTOATENLCTBOM.

O6pa3Ho Bblpaxasicb, BCe MOTEHUManbHbIE NOKynaTenu B onpeAeneHHbIi MOMEHT BPEMEHW KyMNSIT BCe, YTO MOryT. Ecnu Tonbko He no-
SIBATCA HEKUW KaTanu3aTtop, CNOCOOHbIA akTMBM3UPOBaTb HOBbLINM OTpsAA NOKynaTenew, pbIHOK, BeposTHee Bcero, OyaeT noHmxkaTbcsa no
OBYM npuyvHam: |) npekpaiieHve nokynok n 2) yBenvyeHne TemnoB npofax. Kak noareepkaaeT MOW ONbIT, POCT LIEH CMeHseTca nage-
HUEM He 13-3a TOro, YTO YMHbIE ¥ 3HAKLLME NPOoaaBLbl MPABUIBHO ONPeAEnMnM MOMEHT NOSIBIIEHNS] LLIEHOBOIO MuKa, a CKopee NpocTo Mno-

TOMY, YTO MOKYMKy coBepLuun "nocnegHuii nokynatens". B obpaTHon cuTyauum, korga npeanoxeHve npeBbIWAEeT Cnpoc, LeHbl HaunHaT
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nagaTb. HeBa)KHO, YeM BbI3BaAHO 3TO NageHue: He6J'IaFOI'IpI/IFITHOI7I HOBOCTbH), peKOMeH}J,aLLMHMVI cneunanuncTos, pOCTOM KOpOTKI/IX npop,a»(

UNn uUHbIM O0BCTOATENBCTBOM. B KOHLE KOHLIOB, see noTeHuuanbHble npoaasubl B OﬂpeﬂeHeHHbIVI MOMEHT BpeMeHW npoaanyTt Bce, YTO
MOryT. Kak nokasanu mou nccrnegoBaHusi, OCHoBaHMe pblHKa OoCTUraeTcad, Kkoraa nocnegHumn npoaaBel coBepLunn CBOKO npodaxy, nocne
yero kak 6bl "no ymonanvno" LleHbl Ha4YMHaT pacTn. B 4eNCTBMTENBLHOCTU, €Cnn NPWY AOCTUKEHUN PbIHKOM NPOMEXYTOYHOIo MMHNMYMa
Ha4YNMHaAKTCA arpeCCuMBHbIE NOKYMKKU, TO 3TO 00bIYHO CBsAI3aHO C KOppeKTnpyrwmnm noabemMom LeH, BbiI3BaHHbIM 3aKpbITUEM KOPOTKUX NO3N-
umn. Kak Tonbko 3TOT NoKynaTesnbCKui 6yM npekpaTuTcs, noasnseTcaonpenesieHHbld LeHOBON BaKyyM, W LieHa HayuMHaeT CHWXaTbCs

elle BbiCTpee, NOKa He YCTAHOBUTCS HOBOE paBHOBECHE MeXZy CNpOCOM 1 npeanoxeHnem (cm. puc. 7.3).
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Source: Logical Information Machines, Inc. (LIM}, Chicago, IL.

Puc. 7.3 ObpaTnTe BHMMaHWE Ha AeCATUAHEBHOE Bo3pacTaHune ueHbl (A-B) n ee GbicTpbin cnag B Te4eHve NATUM AHen A0 HOBOro MUHU-

myma (C)

B aToi Touke, ecnv AMHaMuKa pbiHKa Obina eCTecTBEHHOM M AaBreHne NpoAaBLIOB UCTOLMIOCH, MOABNATCA BCe NPeanocChbiikv Ans no-
cnegytouiero "passopoTta” pbiHKa.

Korga ueHbl pacTyT, TO OHM NpUONMXKaTCA K CBOEW BEpPXHEW TOYKe; U, HA0OOpOT, Koraa LeHbl NagatoT, TO OHU CTPEMSATCS K CBOEW
HWKHEN ToYKe. OTU pacCyXOeHus npuBeneHbl He MOTOMY, YTO 9 COMHEBAKChb B BalUMX YMCTBEHHbIX CMOCOOHOCTAX, a, ckopee, YTobbl
NnoaYepKHYTb OYEBUAHOE: B pearibHOW CUTyauuu Tpenaepbl 4acTo He BEPAT B BO3MOXHOCTbL NpoAaBaTb Ha CUINIbHOM PbIHKE WM NOKynaTb
Ha crnabom 1 B pe3ynbTaTte ynyckalT CBOW LuaHC. B KoHeYyHoM uTore Gonbluas YacTb TPENOEPOB criedyeT 3a TeHAEHLUMENR pbiHKa 1 ybe-
XOeHa, 4YTo 3Ta TeHAeHuns ByaeT coxpaHATb CBOK cuny. lNokynka Ha nagarolleM pbiHKE HanoMWHaET UM MOBMO NafaroLLMX KMHXKaroB.
YT100bLI NpeogoneTb CBOW CTpax, HEKOTOPbIE TPeAEepbl UCTIONb3YIOT TEOPUIO LIMKIIOB, HO S YK€ yKasblBarl, YTO MOCTPOEHMEe LIMKMNOB CyOb-
€KTMBHO U NMpou3BONbHO. B cBA3M ¢ 3TMM 5 paspaboTtan MeToanKy, OCHOBBLIBAKLLYIOCS B ONPeaesIeHHOM CMbICIIE Ha MOHATUN LIMKITUYHO-
CTU, HO HE CBSI3aHHYIO XXECTKMMWN BPEMEHHBIMU pamMKamu.

B TO Bpemsi kak Tpenaepsbl, OTCNeXunBatLmne LMKIbl, UCNOMb3YHT (PUKCUPOBaHHbLIE NPOMEXYTKM BPEMEHMW, S Monaralcb Ha AUHamMu4e-
CKUIA Habop NepeMeHHbIX, YYUTbIBAKOLNIA peanbHoe OBMXEHWE pbiHKA. [lpyrumn cnoBamu, st XAy, KOoraa pbIHOK COOBLMT MHE O nepcnek-
TMBax CBOEro passutusA. [ercTBNs roBOPAT rpoMYye CroB. A 4YTO MOXET ObiTb NyYLIMM UCTOYHWKOM CBEAEHWIA O HanpaBleHUN OBWKEHWS

PbIHKa, 4emMm caM prHOK? Bcs nseectHas nHdopmauums, BkoYas Hagexabl U onaceHust Tpernaepos, BonnowaeTcs B eAMHCTBEHHOM napa-
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MeTpe — ueHe. ECJ‘II/I B,qpyr I'IpOI/I30I2}J,yT HeoXungaHHble CO6bITVIF|, 3anar|/|Bar0Lu,|/|e OCHOBBbI prHKa, n paBHOBeCVIe Me)K,Ely npe,qno»(eHmeM

M CNPOCOM HapYLUUTCH, OBUXEHUE LIEH OTPa3uT 3T M3MeHeHus. MockonbKy 0COBEHHOCTM AMHAMUKMA PbIHOYHOWM LieHbl MOCTOSIHHO MEHSI-
toTcs, ntobas cuctema, HaueneHHasi Ha onpefeneHve BEPLUMH M OCHOBAHMI pbiHKA, OOMMKHA yMETb npucnocabnmeatbCcs K 3TUM Xapak-
TEpPHbIM KonebaHnsM OEHEXHOro NoToKa M TOYHO M3MEpPSATb MX. A nNpegnaral BHUMaHWUIO YuTaTensi rmMbKy U yHUBepcanbHyl0 MeTOAMKY,
B KOTOPOW YCTpaHEH 3TOT rMaBHbIA HE4OCTaTOK TPaAULMOHHOIO LMKITMYECKOro aHanuaa.

Mowu nccnegoBaHva NOATBEPXKAANT, YTO Nepes NosiBNEeHNeM BEPLUMHbI UMM OCHOBAHUSA PbIHOK TPOMOTIACHO U AICHO OOBSBNSET O CBOUX
HaMepEeHUsIX Tperaepy, Xenawuwlemy cnywatb. B 4acTHOCTH, pbIHOK NpegynpexnaeT Tpenaepa, pacnonoXeH N OH K DOPMUPOBAHUIO
LEHOBOro MakcMMyma Wnu LieHOBOro MMHMMyMa. OpyrMmun cnoBamu, yXe Ha HadanbHOW, YCTAHOBOYHOM dhase onpenensercs CocTosiHue
pblHKa 1 ero NpeapacrnosfioXXeHHOCTb K CMEHe HarnpaBneHus ABuwkeHus. Mpeanaraemas MeToamka SIBMSIETCSH YACTO MEXaHWUYECKOW, Kak 1
BCE JOMNOMHUTENbHbIE (OUMbTPbI, HEMOCPEACTBEHHO FEHEPUPYIOLLME CUrHAnMbI K NMOKYMNKe unu npoAaxe. Noatomy Anst ynpolleHnst npove-
Oypbl 9 paspaboTan KOHTPOSbHbIA CMUCOK (CM. HUXKe). [laHHas meToamka OTnMyYaeTcs OT MPOYMX TEM. YTO MO3BONSAET MOKynaTb Ha cna-
oM pbiHKE 1 MpodaBaTtb Ha cunbHOM. CucTeMa nogacT curHarn, Kak TonbKo Bce Heobxoaumble Npeanochifiki BbICTPOATCS B COOTBETCTBY -
owem nopsaake. OTcoaa BO3HUKITO Ha3BaHue npeanaraemon cuctemol — CekBeHTa™ (Sequential™ — nocnepoBaTtenbHas).

Mpouenypa, koTopas OOMmKHa NPUBECTM K Nodadve curHana K nokynke wunu npogaxe no CekseHte (Sequential signal), npocta n ogHo3Hay-
Ha. Korga s1 paspabaTtbiBan 3Ty METOAUKY, MEHSI HAacTopaXuBana npocToTa ee NpMMEHeHNst Ha npakTuke. A 6bin yauBneH, YTo HUKTO A0
MeHS1 He cMor 0BHapyXuTb 3Ty B3aMMOCBSI3b MeXOYy BPEMEHHbIMU MHTEpPBanamMu 1 LeHamu. YTobbl paccesiTb CBOM COMHEHUS, S Henpe-
PbIBHO MPOBEPSAN U NEPenpoBepsiNT CBOM pe3ynbTaTthbl, 60SCb NPONYCTUTL HEKMI KIto4eBON anemeHT. O6paTuTe BHUMaHWe, YTo cuctema
co3gaBanacb M nNpoBepsAnacb AOBOMbHO AaBHO — B CEMMAECATbIX rofax, elle A0 HaCTynreHus apbl komnbioTepoB. C Tex mop oHa
YCMELHO NPUMEHSETCHA Ha pasHbIX pblHKAX, B TOM 4yucre Ha (POHOOBOM, Ha pbiHKaX PblOYEpPCOB M MHAEKCOB. B pesynbtate [ONOMHM-
TenbHbIX UCCNEAOBaHNA A HECKOIbKO YCOBEpPLUEHCTBOBAN McxoaHyto CekBeHTY™, HO 94pO MEeTOAUKM OCTanocb Hem3MeHHbIM. CKOMbKO
OpyrMx MeToauk, pas3paboTaHHbIX Ansi npeAckasaHusi BEPLUMH M OCHOBaHWW pblHKA, CMOMMM BbiepXaTb MogobHoe ucnbiTaHve

BpemeHeM? HemHoro, ecnv BoobGLLle Takue HaBayTCs.

YcTaHOBOYHbIN Habop (Setup)

YT106bl BO3HMK CUrHAnN K MOKYMKe, PbIHOK AOSIKEH ObITb Npexae BCero npeapacnonoXeH K noBblweHuto. Mou nccregoBaHus nokasanu,
YTO YCMNOBUS ONs MOKYMKWM co3farTcs Gnarogapsi ocoboMy CoOYeTaHWMo LEH 3aKpbITUS B TedeHWe AeBATU nocnefoBaTefbHbIX AHel. B
4YaCTHOCTM, YCTAHOBKa Ha MOKYMNKy chopMUpOBaHa, eCnv 3aperncTpupoBaHo, YTo B TeYEHME, MO MeHbLLEN Mepe, AeBATU NocneaoBaTesb-
HbIX AHEN LieHbl 3aKpbITUA ObINIM MEHbLUE, YeM LieHbl 3aKpbITUS 3@ YeTbipe OHS A0 KaXZoro AHs 3TOW nocriegoBaTenbHoOcTU. Hanpumep,
€CIM LieHa 3aKpbITus B MATHULY MeHbLUE, YeM LieHa 3aKpbITUS B MOHEAENbHUK Ha TOW e Heaene (NpeanonaraeTcs, YTo TOProBns umena
MeCTO TakkKe BO BTOPHWK, CPeAy M YeTBepr), TO 3TUM OnpefensieTcs OAuH AeHb BO3MOXHOMO YCTAaHOBOYHOrO Habopa M3 AeBATU OHEV.
OpHako ecnu UeHa 3akpbITUsl B NATHMUY Oblna paBHa unv Gorblue LeHbl 3aKpbiTUS B NMOHEAENbHUK, TO 3TOT AEHb Henb3s pacueHuBaTb
Kak OOWH 13 AHeW AeBATUAHEBHOINO YCTaHOBOYHOIO Habopa Ha MOKYMKY.

TpeboBaHus, COOTBETCTBYIOLLME YCTAHOBKE Ha MOKYMKY, NokasaHbl Ha puc. 7.4 n 7.5.
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Puc. 7-4 TpeboBaHWsi K UCTUHHOMY YCTaHOBOYHOMY HabOpy Ha MOKYKY.
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Puc. 7.5 MNepBas ueHa 3aKpbITUA MEeHbLUE LEeHbl 3aKpbITUA YeTbipe AHA TOMY Ha3aa. Bce nocnegoBaTtenbHble AHM YCTaHOBOYHO-

ro Ha6opa nNpoHyMepoBaHbIl. [IOBONLHO YacTo cpa3y nocre hopMUPOBaHUA AEBATUAHEBHOIO YCTaHOBOYHOro Habopa LeHbl Ha-

YMHAKOT ABUraTbLCA NGO B 06paTHYHO CTOPOHY, NMOO B rOpM30OHTalIbHOM HanpaBJieHUu, o6pa3ys TOproBbI KOpUAoP.

LleHa 3aKkpbiTS B TOProBbi AeHb, HEMNOCPEACTBEHHO I'Ipe,D,LLIeCTByPOLIJ,I/IIZ nepBomMy OHKO O0EBATUOHEBHOIO yCTaHOBOYHOIO Ha6opa Ha no-

KYMKY, OOKHA GbiTb GONblUE UMM PaBHOW LiEHE 3aKpbITUS YETbIpe TOProBbIX AHSA TOMY Hasad (CM. puc. 7.6).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.
Puc, 7-6 LleHa 3akpbiTusi B AeHb B 6onblue unv paBHa LieHe 3akpbiTvs B AeHb A. LieHa 3akpbiTisi Ha cnegyrowmii AeHb MeHbLUE LieHbl 3a-
KpbITUSA YeTblpe AHA TOMY Ha3az, M 3TOMYy AHI0 npucBavBaeTca Homep 1 B ycTaHOBOYHOM Habope. O6patuTte BHMMaHWE, YTO OEBATbIN

[eHb okasarncsi nocrnegHnM AHeM HUCXOASLWEN TEHAEHUMN — PbIHOK AOCTUM OCHOBaHWS.

Kak aTo BUAHO M3 NpMBEAEHHBIX NPUMEPOB, OOBOSILHO YacTo cpa3sy nocre opMUPOBaHNUA OEBATUAHEBHON YCTAHOBKM NpoucxoauT KpaT-
KOCPOYHbIN NOABEM LiEH UMK faxe Nepenom HUcxoasLuen TeHaeHuun. Ecnv Tonbko pbiHOK He HaxoauTcs B CBOGOAHOM MNafeHun uniu B
peXume KpaTKOCPOYHOM KOPPEKUMU MPU BOCXOASALLEN TEHAEHUMMU, TO 3TU OTPLIBUCTbIE "MOKaLNMBaHUA" NPeacTaBsaT co6on NMUWb He-
GOnbLLYH0 OTCPOYKY B PA3BUTUN HUCXOAALLEN TEHASHLUMW, NOCIe KOTOPOii NageHne LeH NPOaoKNUTCS.

UTo6bl BO3HMK CUrHan Ha npoaaxy, Ha pblHKEe OOKHbI CIOXUTLCA NPEAMNOCHINKA ONA NMOHWKEHUS LeH. YCrNoBus Ans npoaaku npsamo
NPOTUBOMOSOXHbI YCMOBUAM AN MOKYMNKW. YCTaHOBKA Ha MOKyMKy TpebyeT, YTobObl B TeueHne AeBATY NocneaoBaTeribHbIX AHel LeHbl 3a-
KpbITUSI BbIN MeHbLUe, YeM LieHbl 3aKpbITUS 3a YeTblpe OHS OO0 KaKAoro AHA 3TOoK nocrnefoBaTenbHOCTU. YCTaHoBKa Ha npogaxy Tpeby-
€T, YTOGbl B TeYeHue OAeBATU NnocrefoBaTesNbHbIX AHEN LeHbl 3aKpbITUS Gbiny Gonblue, YeM LieHbl 3aKpbITUS 3a YeTbipe OHS A0 KaXAoro
[HS1 9TOV nocnepoBaTeNibHOCTU. Hanpumep, ecny LeHa 3akpbiTUs B NATHULY Obina Gonblue, YeM LieHa 3aKpbITUS B MOHEAENbHUK Ha TOW
Xe Heaene (nNpeanonaraercs, YTO TOProBMs Merna MecTO Takke BO BTOPHUK, cpedy M YeTBepr), TO 3TUM OnpeaenseTcs OAuH AeHb BO3-
MOXHOrO YCTaHOBOYHOro HaGopa 13 AeBATV AHel. Ecnv ueHa 3akpbiTUa B MATHMLUY Gbina paBHa MM MeHbLUe LeHbl 3aKpbiTUsl B MOHe-
[OenbHUK, TO 9TOT AeHb HeNMb3s pacLeHnBaTb Kak OAUH U3 OHEN AeBATUOHEBHOrO YyCTAHOBOYHOIo HaGopa Ha npodaxy.

TpeboBaHuWs, COOTBETCTBYHOLLME YCTAHOBKE Ha NpoAaxy, NokasaHbl Ha puc. 7.7 n 7.8.
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Puc. 7.7 Ha atom rpaduke MOXHO cocunTaTb AEBATb NOCNeAoBaTENbHbIX AHEN, B KaXAbIi U3 KOTOPbIX LieHa 3aKpblTUs Gonblue LieHbl 3a-

KpbITUSI YETLIPE TOProBbIX [HS TOMY Hasaf, — APYTMMUK CroBamMu, CPOPMUPOBaH YCTaHOBOYHLI Habop Ha npogaxy. OGpatute BHUMA-

HKe, Kak nocne popmMmMpoBaHNsi ycTaHOBOYHOro Habopa HabntogaeTcsa LeHoBon "kawene" unu "3ankaHune", kak s ux HasbiBaw. [JoBOMNbHO

4yacTo, XOT4 1 He Bceraa, nocre 3aeBepLueHns hopMmnpoBaHms YCTaHOBO4YHOIoO Ha6opa LeHbl OCTaHaBNMBaKTCA U1 pa3Bopa4vynBaroTCcA.
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Puc. 7.8 YcTaHOBOYHbIN H360p Ha npogaxy onpependetca paaoM OeBATU nocnefoBaTeslbHbIX LEeH 3aKpbITUA, KaXxXgada M3 KOTOpPbIX npe-
BbIlWA@eT LeHY 3aKpbITUA YeTbipe TOProBblX AHA TOMY Ha3an, O6paTMTe BHUMaHMe, YTO NMpu 3aBepLueHnn hbopmmnpoBaHms YCTaHOBO4YHOIO

Habopa OeBATbI AeHb NonaaaeT Ha KPaTKOCPOUHbIA LIEHOBOW MUK.

LleHa 3akpblTsi B TOProBbI AeHb, HENMOCPeACTBEHHO NPEALLIECTBYIOLMA NEPBOMY AHIO AEBATUAHEBHOIO YCTAaHOBOYHOro Habopa Ha npo-

Aaxy, OOIKHa ObITb MEHbLLE LieHbl 3aKpbITNA YeTblpe TOProBbiX AHA TOMY Ha3an (CM. puc. 7.9).


http://xerurg.ru/

bubnuomeka mpetdepa - WWw.xerurg.ru
Cash Japanese Yen

BoBATOp - - - - - - - s s e e e e e e e e e L s e e e e e e e e e e e
8
B.BAOOF - - - - - - o - 67[.g|. - - - - ...
3 I
IR i
D.B330f - « + v v e e e e e e e R I I L2 U |
2 I
0.8260fF « - « + c - oo oo *

s Il |
S I I .{l. O !

Q8050 - -k - - « - o o 00 v v e e e e e e e e e . s e e e e e e e e s e e e e e e e

4|l ............... LI “." ____________________
1 Y

o.7840F - - - - - “Ilhhlm --------------------------------------

17 29 10 20 1 11 23 5 15 27
Jul 1992 Aug Sep oct

Source: Logical Information Machines, Inc. (LIM), Chicago. IL.
Puc. 7.9 B geHb. npeflwecTByoWUn NEPBOMY AHIO YCTAaHOBOYHOro Habopa Ha npogaxy, LueHa 3akpbiTvs (A) Gbina HuKe LieHbl 3aKpbiTUs

yeTblpe AHA TOMy Hasag (B).

Mogo6HO ycTaHOBKe Ha MOKynKy, (hOpMUPOBaHNe AEBATUAHEBHOW YCTAHOBKM Ha MPOAAXy NO3BOSSET onpedensTb KPaTKOCPOYHbIE LieHO-
Bble MWKW. Ecnn TOMnbKO pbIHOK He HaxoauTcs B mocnefgHen chase pocra, xapakTepusyloLlencs peskuM, NoYTU BepTUKanbHbIM B3/1€TOM
LieH, a TaKkKe ecrnv OCHOBHas TEHAEHLMSA He SBMSETCS HUCXOASLEN, 9TOT oTkaT ByaeT BpeMeHHbIM M NoaAbeM, BepOosTHEE BCEro, NPOAON -
Xutcs.

Kak Bugute, onpepenutb YCTaHOBOYHbLIM Habop oyeHb npocTo. OH dhopmupyeTca nMbo Kak CuUrHam Ha MNOKYNKy AEeBATbI0 nocne-
[oBaTenbHbIMU LieHaMM 3aKpbITUSI, KaXK4ash U3 KOTOPbIX MeHbLUE LieHbl 3aKpbITUSA 3a YeTbipe TOProBbIX AHS A0 Hee, NMMBO Kak curHan Ha
npoAaxy AEBSATbIO NocrefoBaTeNbHbIMU LieHaMK 3aKpbITUSA, KaXaas U3 KOTOpbIX Oorblue LeHbl 3aKpblTUsA 3a YeTbipe TOProBbIX AHSA A0

Hee. OGpaTVITe BHMMaHWE Ha BaXXHble OaeTanu:

1) Kaxxgbin ©3 Tpex gHen mexay TeKyLmMM TOProBblM AHEM U TOProBbIM OHEM C LIEHOWN 3aKpbITUS YeTbipe OHS TOMY Hasag OOMmKeH ObiTb
TOProBbIM AHEM;

2) Ana yctaHOBOYHOro Habopa Ha MOKYNKy LeHa 3aKkpbiTUs B A€Hb, NpeALllecTBYOLUA NEPBOMY AHIO MOCMef0BaTENbHOCTU, AOMKHA
ObITb GonbLLUE LieHbl 3aKpbITUST YETbIPE OHS TOMY Hasaj; Anst yCTaHOBOYHOro Habopa Ha npogaxy LieHa 3aKkpbiTUs B A€Hb, NpeLecTByo-
LM NepBOMY [HI0 NOCNeaoBaTENbHOCTU, AOMKHA ObiTb MEHbLUE LieHbl 3aKpbITUS YeTblpe AHSA TOMY Hasag;

3) Ecnu ueHa 3akpbITMsa Kakoro-nnbo TOProBoro AHsl paBHa LEHe 3aKpbITUsi TOPrOBOrO AHS YeTbipe OHSA TOMY Has3aj, YCTAHOBOYHLIN Ha-
Oop npepbiBaeTCcAa U criegyeT HadaTb NOCTPOEHME HOBOro Habopa;

4) Pag nocrnegoBaTenbHbIX LIeH 3aKpbITUS MOXET cofepxaTb 6onee A4eBATU YNEHOB, HO Heo6XxoauMbIM TpeboBaHMeM Anst yCTaHOBOYHOIO
Habopa siBNsieTcs Hanm4une He MeHee AEBATU NOocneaoBaTeNbHbIX LIEeH 3aKpbITHS.

B ouHaMuKe LieH cyLlecTBYeT eCTECTBEHHbIVM PUTM, onpedensieMblii CepUsMU YCTaHOBOYHBIX HAOOPOB 13 AeBATW NocrneaoBaTemNbHbIX LiEH
3aKpbITUA, Kaxaas U3 KOTopbix Gomnblue Mnu MeHbLUe LieHbl 3aKpbITUSA YeTbipe AHA ToMy Hasag. O6bI4HO B 9TOT Nepuop, pbiHOK NMbo me-

HAET HanpasneHue, NMMGo ctabunuampyeTcs. B AeCTBUTENBHOCTU Xe, Kak YNoOMUHANOCh paHee, NOoCedHss ToYka yCTaHOBOYHOro Habo-
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pa Y4acTo aBngaeTcd nepen0MH0|7| B OABUMXEHUWN LIEH. 3TI/| 33KOHOMepHOCTVI yHVIBepcaJ'IbeI, B TOM CMbICIle, 4TO ,ELeI7ICTByPOT Ha J'IPO6OM prH-

Ke 1 cnpaBeanvBbl AN N06oro BpeMeHHOro nHTepeana.

Heckonbko neT Tomy Hasag s coenan uHTepecHoe HabnaeHe, KacarLlleecs CpaBHEHUS! NOCNeaHEro (TekyLLero) yCTaHoBOYHOro Habo-
pa c nocrnegHMM yCcTaHOBOYHbIM HabopoMm B MPOTMBOMONOXHOM HanpaeneHun. B npouecce hopMMpoBaHMs TEKYLLEro LIeHOBOIO YCTaHo-
BOYHOro Habopa s cpaBHMBaK 1) SKCTPEMAInbHYIO LIeHy nvka Unv BnaguHbl — B 3aBUCUMOCTU OT TOrO, ABWXKYTCSI NV LieHbl BBEPX UMK
BHU3, — 3aperncTpupoBaHHyl0 C MEPBOro OHsI NOCIEAHEro yCTaHOBOYHOrO Habopa A0 ero 3aBepLUeHUd, U 2) Takyl Xe 3KCTpemarbHy
LEeHy, 3aperMcTpupoBaHHy0 B CamMOM MocrneaHeM "HeakTUBHOM" yCTaHOBOYHOM Habope A0 ero 3aBeplleHusl. HeakTnBHbIA YCTAaHOBOYHBIN
Habop onpegenseTca Kak HAbop, KOTOPbIA COCTOAN HE MEHee, YeM M3 OEBATU NOcCne AOoBaTemNbHbIX LeH 3aKpbITUs, Kaxaas M3 KOTOPbIX
Obina 6onblue (MeHbLUE) LieHbl 3aKpbITUS YeTblpe AHA TOMY Hasaf, HO Obif NpepBaH, Y B KOTOPOM TEHAEHLUMSI MPOTUBOPEYUT TEKYLLEMY

ycTaHoBoYHOMY Habopy (cm. puc. 7.10 n 7.11).
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Source: Logical Information Machines, Inc. (LIM}, Chicago, IL.

Puc. 7.10 OﬁpaTMTe BHMMaHWe, Kak B NepBOW MosiIoBMHE Mas AEBATb NocreaoBaTesibHbIX BO3pacTalowWwmX LeH 3aKpbITus (yCTaHOBO‘-IHbIVI

Habop) NpeB3oLWwny AeBSATb NocrnegoBaTenbHbIX YObIBAOLWMX LEH 3aKpbITUA (YCTaHOBOYHbIM HAabop), 3aperncTprpoBaHHbIX B KOHUE anpe-

n4a.
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Puc. 7.11 Kak n Ha puc. 7.10, Ha aToM rpadmke BUOHO HECKOSbKO YCTaHOBOYHbLIX HabopoB. B obounx cnyyasx obpatute BHUMaHWe Ha
06bIYHO NOSIBNSALWNIACA Nocne AeBATUAHEBHOIO YCTAHOBOYHOIO Habopa KpaTKOCPOUHbIV MUK (UNy BNaguHy) — LEHOBOW "kallenb" unu,

ecnn XoTuTe, "3ankaHue".

Mo onpegenennto, Tak M AOMKHO ObITb, MOCKOMbKY TEKYLUMA YCTAHOBOYHbLIV Habop MosiBNSEeTCs B APYrom HanpaeneHun. dopmanbHO
YCTaHOBOYHbI HAbop npeacTaBnsieT cobon pag U3 4eBATU NocneaoBaTeNbHbIX LIEH 3aKpbITUS, KaXaas U3 KOTOPbIX GonbLue LeHbl 3aKpbl -
TWS YeTblpe TOProBbIX AHSA TOMY Ha3aj, — ANA yKa3aHusi Ha Nnpodaxy (Mnv MeHbllue — ANS yka3aHusi Ha nokynky). OgHako npu cpaBHe-
HUM 3TUX OBYX YCTAHOBOYHbLIX HAOOPOB He 06513aTenbHO TPebyeTcs NoNHoe 3aBepLUEHNE TEKYLLETO psiaa LEeH 3akpbiTusi, NOTOMY YTO TeKy-
LWMIA MaKCUMyM UM MUHUMYM MOXET MPeoaoNieTb YPOBEHb MakCMMyMa Unv MUHMMYyMa (B 3aBMCUMOCTM OT TOrO, KyAa HamnpaBreH Teky-
LLUMIA YyCTaHOBOYHbIA HAabop: BBEPX WM BHU3) HEAKTUBHOIO YCTaHOBOYHOrO Habopa npexae, YeM 3aBepLunTcs PopMUPOBaHNE TEKYLLETO
Habopa. B pencTButenbHocTn OH MOXeT BoobLle He cdopmupoBaThbes. [JaHHas MeToauka HEOQHOKPATHO MO3BONsANa MHe onpeaensaTb
HanpaBneHne TeHOEHUMM Ha pasHbiX pbiHKax. JTO elle OAMH cnocob MpUMeEHeHUs yCTaHOBOYHOro Habopa cuctembl CekBeHTa™ (Se-
quential™ setup).

YUTtobbl onpegenuTb UCTUHHOCTL YCTaHOBOYHOro Habopa CekBeHTbI™, HeOOX0AMM HEKMI KMYeBON anemeHT. Ero otcyTcTBme nogyepku-
BaeT, YTO PbIHOK HaxoaAuTcHa B ha3e Ype3MepHO CTpeMUTENbHbIX M3MeHeHW. Hanpumep, ecnu UeHbl nagaT nogobHo Bogonagy, To
HeobX0AMMO [OXAATbCSA 3aMeneHns NageHns, YTobbl NpeaoTBPaTUTL NPEXAEBPEMEHHbIN BXOA B pblHOK. M HaobopoT, 4Tobbl n3bexarb
npexaeBpeMeHHOro BXoaa B Criydae peskoro, NoyTu BepTUKarbHOro B3feTa LieH, XapaKTepHOro Ans 3aknovuTensHon dasbl BocxoasLlemn
TEeHOeHUMN, HeoBXO0AMMO yKa3aHue Ha TO, YTO ABWXKEHME LieH 3aTopMaxuBaeTcs. Kak TONMbKO yCTaHOBOYHbIA Habop MOMHOCTbIO cdop-
MUPOBAriCsl N NOATBEPXKAEHA €ro UCTUHHOCTb, HauMHaeTcs cneayrowast pasa CekBeHTbl — oTcyeT. Mpouecc OLeHKN UCTUHHOCTM YCTaHo-
BOYHOro Habopa, HasbiBaeMblii "nepeceyeHmem" (intersection), NOHATbL O4YeHb HecrnoxHo. MonNpocTy roBopsi, NepecevyeHne NPonUCXoauT,
€Cnv LeHOBON Avanas3oH BOCbMOrO Mnv AEBATOro AHA YCTaHOBOYHOro Habopa nepekpbiBaeT AnanasoH nboro gHA atoro Habopa, oT-
CTOSILLEro OT Hero Ha Tpu unu 6onee gHel. [Jpyrumu cnosamu, nepeceyeHne Anst yCTaHOBOYHOro Habopa Ha MoKynKy MMEET MecTo, Kak
TONbKO MakcMMarnbHas LieHa BOCbMOro Unu AEBSTOro AHSA YCTaHOBOYHOro Habopa okaxeTcs Gonblue unm paBHOW MUHMMAnbHOW LeHe

TpW, YeTbIpe, NATb, LWECTb UMK ceMb AHen Ha3ag (cm. puc. 7.12 n 7.13).
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Puc. 7.12 Ha BoCcbMOW AeHb HEe NPOU3OLLINIO NepeceveHns LeH, 3TO CNyYMnocb Ha AEeBAThIN AEHb, Kak TONMbKO MakcuMarbHas LeHa B 9ToT

OeHb NpeB3oLUna MUHUManbHYH LieHy, 3adMKCUPOBaHHYIO TPW AHS TOMY Ha3aj — B LUECTON AeHb B 3TOM NpuUMepe.
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Puc. 7.13 Ob6a ycrtaHoBOYHbIX Habopa (cMm. Takke puc. 7.12) He cpaboTanu Ha nepeceyeHne B BOCbMOW AeHb YyCTaHOBOYHOrO Habopa, HO

OHV BCE paBHO Jarnuv nepeceyeHne Ha AeBATbIN AeHb.

C .D.Pyroﬁ CTOpPOHbI, nepeceyeHne ona yctaHoOBOYHOIo Ha60pa Ha npoaaxy mMmeeTt MeCTO, KakK TOJIbKO MUHMMallbHaaA ueHa BOCbMOro unu

AEBATON0 AHA yCTaHOBOYHOIO Ha60pa OKaXXETCH MEHbLUE MMM paBHOW MakCMMarnbHOW LieHe Tpu, YeTblpe, NATb, WeCTb UMK CeMb OHeN

Hasapg (cm. puc. 7.14 n 7.15).
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Puc. 7.14 B obowux cny4vyaax — yCTaHOBOYHOM Ha6ope Ha npoaaxy n yCtTaHOBO4YHOM Ha60pe Ha NOKYyNnKy — nepece4eHne He noABuUNOChb

HW Ha BOCbMOW, HX Ha AEBATLIN OEHb YCTaHOBOYHOIO Ha6opa, HO OHO BCe paBHO NPou3oLwso Ha 13 aeHb 1 Ha 11 geHb, COOTBETCTBEHHO.
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Puc. 7.15 B 10 Bpems kak onsa yctaHOBOYHOro Habopa Ha npopaxy nepecevyeHve MMerno MecTo Ha BOCbMOM W OEBATHIN AeHb, ANS yCTa-

HOBOYHOTO Habopa Ha MOKyMKy nepeceyeHne 3afepxanoch 40 AECATOro AHs.

MepeceyeHne MOXET UMETb MECTO €eLLE B OAHOM CIly4ae: ecrnv NepeceyveHne He NPou3oLLNO Ha BOCbMON UK AEBATHIN AeHb YCTaHOBOY-
Horo Habopa, ToO OHO MOXeT NMPOU3oWTM B NGO NOCneayoLWMiA AeHb, He3aBUCUMMO OT Toro, ByaeT 3TOT AeHb ABNSTLCSH NPOAOIMKEHNEM
YyCTaHOBOYHOro Habopa unu HeT. TpebyeTcs TONbKO OAHO — LieHa AOMKHA Nnepeceyb YpoBEHb MUHUManNbHOW LieHbl Tpu unu Bonee aHew
TOMY Ha3aj B cflyyae yCTaHOBOYHOrO Habopa Ha MOKYMKy Uimn nepeceyb ypoBEHb MakCUManbHOWM LeHbl TpU unu 6onee AHeN ToMy Hasaz
B Cry4ae ycTaHOBOYHOro Habopa Ha npogaxy. OgHako B obomx cnydasx dasa oTcyeTa oTknagblBaeTcs A0 Tex nop, noka nepeceyeHune

He npousongeTt (cm. puc. 7.16 n 7.17).

Philip Morris
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Puc. 7.16 [ns nepBoro ycTaHOBOYHOro Habopa Ha MOKynky nepeceveHne 3agepxanocb 00 AECATOro AHS, U OTCYET He HayuHancsa ao

Tex nop, Noka He cdopmmpoBancs yCTaHOBO‘-IHbIIZ Ha6op M He Npoun3oLuno nepecedvyeHue.
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Puc. 7.17 [ns ycraHoBOYHOro Habopa Ha npojaxy nepecevyeHve nNpou3oLlno Ha AeBATbIN AeHb YCTaHOBOYHOro Habopa Ha npogaxy.

Ons YCTaHOBOYHOIO Ha60pa Ha MOKYynKy nepece4yeHne npom3oLlno Ha oAMHHaAuaTbI OeHb YCTaHOBOYHOIO Ha60pa Ha MOKYNKy.

CyLLI,eCTByIOT ABe cutyauumn, B KOTOPbIX yCTaHOBO‘-IHbII;I Ha6op oTMeHsieTcs. OHM OYeHb npoCTbl U OAHO3HA4HbI. Haunbonee pac-

npocTpaHeHHasi cuTyauns HasbiBaeTcs "3aumknuBanue" (recycling) n onncbiBaeTcs B CneayolleM pasaerne, kacallemcs oTcyeTa.

[Opyras cuTyauus cBsidaHa C LleHaMy 3aKpbITUS, 3aperMcTpMpoBaHHbLIMU B M0G0 MOMEHT Mocre 3aBepLUeHNsl YCTaHOBOYHOro HaGopa o
nogaun curHana. /inu, TouHee, yCTaHOBOYHLI HABGOP OTMEHSIETCS, M crielyeT NPUCTYNUTL K (hOpMUMPOBaHUIO HOBOTO Habopa, ecnv oaHa
13 NocrneyoLUmMX LEH 3aKPbITUS OKaXeTCsl Bbllle HanBorbLIero BHYyTPUAHEBHOMO MakcMyMa B cliyyae ycTaHOBOYHOro Habopa Ha mnokyr-

KY UNK HWXKE HaVMEHbLLIEro BHYTPU-AHEBHOTO MUHUMYMa B Cliyyae YCTaHOBOYHOrO HabGopa Ha npoaaxy (cm. puc. 7.18 n 7.19).
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Puc. 7.18 O6peTunte BHUMaHWe, Kak B To4Ke A Ha rpadvke LieHa 3aKpbITUs npesblllaeT HambonbLUylo MakCUMarnbHYH LieHY YCTaHOBOYHO-

ro Habopa Ha Mokyrnky B koHLe MapTa. CTonGuKM YCTaHOBOYHOTO Habopa OTMeYeHbl Ha rpadouke Ludpamu.
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Puc. 7.19 Kak 1 Ha pucyHke 7.18, LeHa 3akpbiTas B TO4Yke A NMpeBOCXOAUT HanBONbLUYK BHYTPUAHEBHYIO MakCUMAaribHYHO LIEHY YCTaHO-
BOYHOro Habopa Ha MoKyrmnky.

OTtcyet (Countdown)

Kak Tonbko cdopmupoBaH yCTaHOBOYHbLIN Habop, HaunHaeTcs npouecc otcyeta. OTcyeT oTobpaxaeT COOTHOLUEHWEe Mexay LieHON 3a-
KpbITNA N MakcumMarnbHOW N MUHUManbHOM LI,eHOVI ABa TOproebIiX OHA TOMY Ha3ad, B 3aBUCUMOCTU OT TOro, Kakom yCTaHOBO‘-IHbIIZ Ha60p

SIBNSETCS aKTMBHbIM — Habop Ha npoaaxy unm Habop Ha nokynky (cm. puc. 7.20 n 7.21).
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Puc. 7-20 BykBbl "X" oTMeuvaloT TpMHaguaTb AHen as3bl oTcyeTa, 3aPMKCUPOBAHHbLIX C MOMEHTa 3aBeplUeHUsA YCTaHOBOYHOIO

HaGopa Ha npogaxy.
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Cotton Dec. 93
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Puc. 7.21 BykBbl X oTMe4aloT TpuHaguatb AHeN dasbl oTcHeTa, 3adMKCMPOBaHHbIX C MOMEHTA 3aBEpLUEHWUsI YCTAaHOBOYHOro Habopa Ha
MOKYMKY.

Ecnun oxvnpgaetcs curHan K nokynke, TO LeHa 3akpbiTUs JoMmkHa ObiTb MeHbLUe, YeM MUHMMarbHas LeHa ABa TOProBbiX AHA TOMY Hasap.
Ecnn oxmpaetca curHan k npogaxe, TO LeHa 3akpbiTua AOMKHa ObiTb 6onblie, 4em MakcumanbHas LeHa ABa TOproBbiX AHA TOMY Hasaj.
Kak Tonbko dmkenpyetca 13 LeH 3aKpbITUS MeHbLUMX, YeM MUHUManbHas LeHa ABa TOProBbiX AHS TOMY Hasaj (B criyvae nokynku) unu
13 ueH 3akpbITMA GoMnbLUKX, YeM MakcuMarnbHas LeHa ABa AHA TOMy Hasapj (B criydae npoAaxu), BO3HMKaeT curHan. Otu 13 ueH 3akpbl-
TMsi He 0b6a3aTenbHO AOMKHBI ObITh NOCNefoBaTeNbHbIMY;

nogobHoe criyyaeTcsd AOCTAaTOYHO pedko, ecnu Boobue crnyyaetcs. OTcyeT HauMHaeTcst cpasy, Kak TOMbKO MPOUCXOAUT nepeceveHune,
noaTeepXaaroLlee NCTUHHOCTb CHOPMMPOBABLLErocst YCTAaHOBOYHOro Habopa, HO He paHee AEBATOro AHA 3Toro Habopa. CormacHo onpe-
nenexuvio, asa oTcyeTa He MOXET 3aBepLUMTbCA paHee, YeM vyepe3 12 gHel nocne ycTaHOBOYHOro Habopa, npu 3ToMm npegnonaraercs,
YTO OEBATLIN AeHb Takke BXOAMT B a3y oTcdeTa. OgHako, kak NpaBumo, Mexay yCTaHOBOYHbIM HabopoM 1 3aBepLUeHneM oTcyeTa npo-
xoaut ot 15 go 30 gHew (cm. puc. 7.22 n 7.23).
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Puc. 7.22 MpumepHo 25—30 gHewr Npowsno ¢ MOMEHTa, Korga Hadanocb (hopMMpoOBaHMe YCTAaHOBOYHOIO Habopa Ha npogaxy, 40 TpuHa-

[OLATOro [HA OTCYeTa Ha NMpPOoAaxy.
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Puc. 7-23 lNpowno okono 36 gHen ¢ MOMEHTA, koraa Havanocb hOpMMpoOBaHME YCTaHOBOYHOIO Habopa Ha MOKynKy, 4O TPUHAZLaToro u

nocrnegHero AHA oTcyeTa Ha NOKYMKY.

Mocne yctaHOBOYHOro Habopa MOryT BO3HUKHYTb [BE CUTyaLun, B pe3ynbTaTe KOTOpbIX OTCYET creayeT oTMeHUTb. B nepBoi cutyauum
NCXOAOHbI YCTAHOBOYHLIN HaGop OKkasbiBaeTCs NIOXHbLIM M Npouecc hopMUpoBaHUS yCTaHOBOYHOrO Habopa credyeT HayaTb 3aHoBO. Mc-
XOAOHbIV YCTAHOBOYHLIN HABop OTMEHSIETCS, ECNU B NEPUOA NOCIE ero 3aBepLUeHnsl U 4O BO3HUKHOBEHUSA curHana gpopmMupyeTcst 4pyrom

YCTaHOBOYHbIN HAbOp B MPOTMBOMOIOXHOM HanpasreHun (cM. puc. 7.24 n 7.25).
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Puc. 7-24 [eBATbIN AeHb yCTAaHOBOYHOIro Habopa Ha npogaxy NpuxoauTcs TOYHO Ha MakcumyM ueHbl. CcopmmupoBasLLMIACS

3aTeM yCTaHOBOYHbIN HAOOP Ha MOKyMKy He Obln NoOATBEPXKOEH NepecevyeHnemM BNoTb 40 TpMHaguaToro aHsS Habopa.
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Puc. 7.25 YcTtaHOBOYHBIN Habop Ha NPOAaxy OTMEHSET paHee BO3HUKLLNIA YCTaHOBOYHbLIN HABOP Ha NOKYNKy.

Bo BTOpon cutyaumm He TpebyeTcs OOMONHUTENBHOrO BpeMeHn Ans hopMMPOBaHUSA HOBOrO YCTaHOBOYHOIO Habopa, 3gech "3aumknusa-

eTcs", TO eCTb HauMHaeTcsa CHoBa, hasa oTcyeTa. B atom cny4yae dopmMmpoBaHue cnegywouiero ycCtaHoBo4YHOro Ha6opa nponcxognT oa-

HOBpPEMEHHO C npoLeccomMm oTcyeTa. OTOT HOBbIN yCTaHOBO‘-IHbIVI Ha60p 3aMeHSAET UCXOAHbIN yCTaHOBO‘-IHbIﬁ Ha6op n emy He npoTmuBope-

yuT (CMm. puc. 7.26 n 7.27).
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Pwuc. 7.26 MepBbIn ycTaHOBOYHLIV HAbop Ha NpoAaxy noAaBnseTcs No3AHee BO3HMKLLIMM BTOPbIM YCTAHOBOYHLIM HABOPOM Ha Npoaaxy.
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Pwuc. 7.27 BTopoi yCTaHOBOYHbIN HABOP Ha MOKYMNKy OTMEHSAET NepBbI U CTAHOBUTCH aKTUBHbIM.

Takoe cny4yaeTcd O0BOJIbHO 4acTo U ABNAETCA creacTtBMeM nepeoueHKU pbIHKOM COOTHOLUEHUA MeXay CrnpocoM U npeanoXXeHnem un Bbl-
60pa HOBOIro Nyt n BpeMeHHbIX napamMeTpoB OABUMXEHUA K CBOEN BepLUMHE UM OCHOBaHuio. B obenx cuTyaumnax NCXOAHbIN yCTaHOBOY-

HbI Habop 1 OTCYET aHHyNMpytoTcA. Bo BTOpow cuTyaumm HOBbIV YCTAaHOBOYHBIN Habop dopmmupyeTcs nyTem "saumknmBaHms”.

Tenepsb, korga mMbl 06cyaunu dassl hopMMpoBaHMS YCTaHOBOYHOIo Habopa un oTcyeTa, cregyet pacCMOTPETb TPy APYrMX BaXKHbIX acrnek-

Ta CekBeHTbl: 1) BXOA B PbIHOK, 2) BbIXOA U3 pPbiHKa M 3) METOAblI orpaHuydeHus yobiTkoB (stop loss techniques).
Bxoa B pbiHOK (Entry)

[ns Bxoga B pblHOK MO CekBeHTe pekomMmeHayeTcAa Tpu Metoaa. CornacHo nepBoMYy N3 HUX BXOXAEHME B PbIHOK OCYLLECTBNAETCA No LeHe

3aKpbITUSA TOro AHS, B KOTOPbLIV 3aBepLumnics otcyet (cm. puc. 7.28—7.31).
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Puc. 7.28 ObpaTtute BHUMaHue, 4YTO CMFHanN K Npopaxe BO3HMK MPU MaKCUManbHOW LieHe 3aKpbITUA Ha BTOPUYHOM LIEHOBOM

nukKke.
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Puc. 7-29 B 3TOM npyMepe CUrHanbHbI eHb NPUXOANTCA Ha abCONOTHBLIN LIEHOBON MUHUMYM.
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Pwuc. 7.30 Ewe ognH npumep, B KOTOPOM AeHb Npogaxu npuxogaTrcd Ha abCoMOTHbBIN LEHOBOW MakCMMyM — TOYKY A.
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Puc. 7.31 bbinun Bbl6paHbI noeanbHble YCNoBUA ONd BXo4a B PbIHOK MO LleHe 3aKpblTad TpuHaguaToro AHA oTcHeTa.

OTO caMblil PUCKOBaHHbBIN CMOCOO BXOXAEHMSI B PbIHOK, MOTOMY YTO MOXET HavaTbCs (hOpPMMPOBAHME HOBOMO YCTaHOBOYHOro Habopa
("3aumknuBaHme"), 1 TeM caMbIM UCXOAHBIW YCTAHOBOYHBIN Habop ByaeT aHHynMpoBaH. M noka npouecc oTcyeTa He NOBTOPUTCS, HOBbIN
curHan He mMoxeT obpasoBaTbCs. OTO €AMHCTBEHHBIA N3 BCEX TPeX CMOCOOOB BXOXOEHWUS B PbIHOK, MPU KOTOPOM CyLUECTBYET BO3MOX-
HOCTb KyMuTb WA NPOAaTh MO CamOl HU3KOW MMM CaMON BbICOKOW LieHe 3aKpbITUsi, 0OHAKO €CTb BEPOSITHOCTb TOro, YTO ornepauuns MoxXeT
npuBecTu K ybbiTkam.

BTopoi meTon BXOXAEHUS B PbIHOK rapaHTUpyeT OT 3auUUKNUBaHUS LieHbl, U, CefoBaTernbHO, NPu TakoM BXOXAEHWN aKTUBHBIN CUrHan He
bynet ynyweH. OgHako npu aTom TpebyeTca Hekmmn "nogckok” (flip) ueHbl: B cnyyae noKynku ueHa 3akpbiTus AOIMKHa ObiTe 6onbLue LeHbl
3aKpbITUS YeTbipe AHSA TOMY Ha3ag, a B Criyyae NPOoAaXu LieHa 3aKkpbiTUS AOMMKHA ObiTb MEHbLUE LieHbl 3aKpbITUA YeTbipe AHS TOMY Hasag
(cm. puc. 7.32—7.35).
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Puc. 7.32 O6patute BHMMaHMe Ha "NoAckok" LieHbl: OH NPOU3O0LLEN YXe Nocne LeHOBOro nuka v TpuHaauaToro AHA oTcyeTa, OAHakKo Mno-
y

CINyXun HageXxHbiM noaTeepXXaeHnem Toro, 4To HyXXHO npoaaBaTb.
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Puc. 7.33 O6paTtute BHMMaHue, 4YTO "NOACKOK" LieHbl NPOU3oLLIEn Nocne Toro, Kak Obin 3ahMKCcMpoBaH MakCMMyM LieHbIl, U Nocrne TpuHag

uaToro AHs.
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Puc. 7.34 CHoBa noaTeepkaatoLLas LieHa 3akpbITUa NosBunachk nocrne TpMHaauaToro AHs.
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Puc. 7.35 OxBpaHue "nogckoka" — LieHbl 3aKpbITUSl 6onblUe (MNU MEHbLLE), YeM YeTbipe AHA TOMY Hasaj, — MO03BONseT BbibpaTb uae-

anbHbl€ YCNoBUA ANA BXO4a B PbIHOK. LleHa 3aKpbITUa ANa BXOXAEHMS B PbIHOK obeegeHa KPY>XKOM U OTMEeYeHa 6yKBOl;1 A.

LleHon 3a oxnpgaHue atoro "noackoka" 6yaet yBepeHHOCTb B TOM, YTO HE MPOU3OMAET 3auUMKIIMBAHWUSA YCTaHOBOYHOrO Habopa.

MocnepHun MeToa BXOXAEHUS B PbIHOK COCTOUT B OXMAAHWUM OBYXOHEBHOrO "MOACKOKA" LieHbl MOCne TOro, kak onpeaeneH TpuHaauatbin
AeHb. [OpyrMMu cnoBamu, nocne 3aBepLUeHWsi oTcHeTa MoKynaTb CriedyeT, Kak TOMbKO LieHa 3aKpbITUS NMPEBLICUT MakCUMarbHYH LIEeHY
OBa OHA TOMy Hasaf, v, HAaobopoT, NpodaBaTh CrneayeT, Kak TONbKO LieHa 3aKpbiTUA OKaXeTCHA MeHblue, YeM MuUHMManbHas ueHa ABa

OHA TOMY Ha3ag (CM. pucyHku ¢ 7.36 no 7.39).
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bubnuomeka mpetdepa - WWw.xerurg.ru

Puc.7.36 ObpatuTe BHUMaHWE Ha NepBYI0 LieHY 3aKpbITUSA (B KPYXKe), 3addMKCMPOBaHHYIO Nocne TpuHaguaToro AHA (curHan

K npo,u,ame), KOTOpaA oKka3anacb MeHbLe MWHMManbHOW LieHbl ABa OHA TOMY Hasaj.
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Puc. 7.37 B aTOM npvMepe 3HauuTenbHO MeHee GnaronpusiTHble YCIoBWS Ansi MPOAaXu BO3HMKAKOT MOcre NOATBEPXOEHUA curHana

OBYXOHEBHbLIM "MOACKOKOM* LieHbl, YeM MpY COBEPLLEHNM NPOAAXKWN B AEHb NUKA LieHbl — Ha *TpMHaaLUaTbl AeHb oTcyeTa.
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Puc. 7.38 B aTom npumepe BbIXOA Ha PbIHOK MO ABYXAHEBHOMY "MOACKOKY" LIEHbI COBEpPLUAETCS BOMM3N CUrHANbHOIO OHS.
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Puc. 7.39 OxupaHne noaTBepXOeHUS curHana ABYBOHEBHbLIM "MOACKOKOM" LieHbl co34aeT MeHee GraronpusiTHble YCNOBUSA ONst BXOXAE-

HUA B PbIHOK, YeM coBepLUeHNe MOKYMNKN Ha LeHe 3aKpbiTuA TpuHaauaToro gHA.

TpeTnit cnocob BxoAa B PbIHOK SBMSETCS YCOBEPLUEHCTBOBaHMEM BXo4a no "MoAcKoky" un 06bl4HO CMYXUT cBOero poga KOMMNPOMUCCHbLIM
peLleHeM Mexay nepBbiM U BTOPbIM METOAAMU BXOAa B PbIHOK.

Bbixoa n3 pbiHka (Exit)

Ectb ABa cnocoba Bbixoga U3 pbiHKa, KPOMe BbIXoAa Mo CToM-roccy ¢ yobiTkoMm. CornacHo nepBomMy MeToay no3vums 3akpbl-
BaeTCs, ecnu 3akaH4ynsaeTcs popMmpoBaHMe HOBOro YCTaHOBOYHOIO Habopa U1 LieHe He yaaeTcsl npeofoneTb 3KcTpemMarbs-
HbI LEHOBOW YpOBeHb, 3adPMKCMPOBaHHBIN B npouecce popMupoBaHus Brivkallluero HeakTMBHOIO YCTaHOBOYHOro Habopa
(cm. puc. 7.40 n 7-41).


http://xerurg.ru/

bubnuomeka mpetdepa - WWw.xerurg.ru

Deutsche Mark / Japanese Yen Cross-Rate
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Pwuc. 7.40 Kak BMaHO 13 rpacuka, Bo3pacTalolmii 4eBATUAHEBHbBIN YCTAHOBOYHBIN HAabop, OTMEYEHHBIN uudpamn, He NPEB30OLLEN MaKCU-

ManbHbIN YpPOBEHb y6b|Barou.|,ero YCTaHOBOYHOIoO Ha6opa, HadvaBLllerocs 3a 11 gHen go OKTFI6prKOFO LeHOBOro MMHMMyMa.
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Punc.7.41 Curnan k BbIXOAY U3 pblHKa BO3HUKAET, €Cln PEerncTpupyeTca AeBATb nocrnenoBaTesibHbIX LEeH 3aKpbITUA, npeBblllatoWwmnx LeHy
3aKpbITUA YeTblipe OHA TOMY Ha3a, peann3oBaHa I'IpM6bIJ'Ib M UeHa He npeogonerna ypoBeHb YCTaHOBOYHOTO H860pa B ApyromMm Hanpase-

HUK, Gnarogapst KOTOPOMY, COGCTBEHHO, U OblN OCYLLECTBIIEH BXOZ, B PHIHOK.

Takon BbIxog nMpegnonaraeT, YTO NMOCKOMbKY OXWMAAeMOro nepenoMa TEHAEHUUWM Tak M He npom3owwsio (06 3TOM CBMAOETENbCTBYET He-
CMOCOBOHOCTbL LiEH B TOUKE 3aBepLUEHUs1 aKTUBHOIMO YCTAaHOBOYHOro Habopa npeoaoneTb 3KCTpeMaribHbil LIeHOBOW ypoBeHb brvkaniero
HEeaKTUBHOro yCTaHOBOYHOrO Habopa), TO CyLLECTBYET BEPOSITHOCTL pa3BoOpOTa LieHbl B MPOTUBOMONOXHOM HanpaeneHun, U No3ToOMy Mno-

3UNIO crneayeT 3aKpbITb.

B ,El,pyFOI7I MeToAuKe BbiXxOda U3 pblHKa TakXe CpaBHMBAKOTCA ABa YCTAaHOBOYHbIX Ha60pa, HO B 3TOM Cliydae no3numna coxpaHdaeTca oo no-
ABIIeHNA CurHana o nepenomMme TeHgeHummn, ecnm nobas us ueH, 3aperncTpupoBaHHbIX B Te4eHNe TeKyLlero akTuBHOro yCtaHoOBO4YHoOro Ha-

6opa, npeogonesaeT 9KCTPeMasibHbIN LIEHOBOW YPOBEHb HEAKTUBHOMO YCTAHOBOYHOIO Habopa.

OrpaHuyeHue y6bITkoB — cTon-nocc (Stop Loss)

MocnepHee, 4To criegyeT pPacCMOTPETb, 3TO — METOAb! OrpaHMyeHus yobITKoB. K coxaneHuto, He BCce CAENKM ObIBaloT yaaduHbIMU. YToObI
3acTpaxoBaTb Cebsl OT KPYMHbIX NOTEPb, HEOOXOAMMO MpU BXoAe B PbIHOK YCTaHaBMMBaTb YPOBEHb OrpaHUYeHust YGbITKOB (CTOM-110CC).
CornacHo MoUM MCCeOoBaHUAM, 3Ta OYHKLWA YNpaBlieHUs KanuTanoM BbiMOMHAETCSA C MOMOLLbIO ABYX METOAUK. B o6Genx ncrnonbayer-
CSl LIeHOBOM AManasoH AHA C HAMMEHbLUMM BHYTPUOHEBHLIM MUHUMYMOM 3a BECb Nepuod obGpasoBaHna yCTaHOBOYHOrO Habopa v oTcye-
Ta ANS cUrHana K nokynke Unu LeHOBOW AManasoH OHA ¢ HauMbGonblUMM BHYTPUAHEBHbIM MakCMMyMOM 3a BecCb nepuog obpasoBaHus
ycTaHoBOYHOro Habopa 1 oTcyeTa Afs curHana k npogaxe. B cryyae curHana kK NoKynke UCTUHHBLIA AManasoH NS OHS C HaUMEeHbLUMM
BHYTPUOHEBHBIM MUHUMYMOM PacCYMTbIBAETCS criedylowmnM o6pasoM: MUHMMarnbHas LeHa 3TOro OHS BblMMTaeTCs M3 MaKCMManbHOM
LieHbl 3TOTO e AHSA UMW U3 LieHbl 3aKpbITUA NPeaLecTBYIOLLEro AHS, ecni NocnedHss Boille. YPOBEHb CTOM-1TOCC onpeaensieTcs nyTem

BbIYMTAHUS MONYYEHHON BENNYNHBI N3 MUHMMAarbHON LieHbl 9TOro AHs (CM. puc. 7.42).
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Puc. 7.42 Bcnep 3a curHanom K NOKynke Obino 3aperncTpnpoBaHoO AeBATb nocrieaoBarrefibHbIX NOBbILLAKLWNXCA LEH 3aKpbITUA U ObIn co-

BepLUeH BbIXOA U3 pPblHKa C I'IpVI6bIJ'IbIO.

B cnyyae curHana k npogaxke ypoBeHb CTOM-TIOCC PacCUYUTbIBAETCS MO MPOTUBOMONOXHON cxeme. VICTUHHBIA Avana3oH Ans AHS ¢ Hau-
GoNbLWMM BHYTPUAHEBHLIM MaKCMMYMOM paccyMTbiBaeTCsl creayrowmm obpa3om: U3 MakCMMarnbHOW LEeHbl 3TOrO AHS BbluMTaeTcs nubo
MUHMManbHas LeHa 3TOro e AHs, MO0 LieHa 3aKpbITUS NPeALlecTBYHOLLEro OHs, eCNU NOCNeaHss Bhille. YPOBEHb CTOM-10CC onpeaensi-

eTcst nyTeM npubaBneHns NoNny4YeHHON BENUYMHBI K MakCUMarbHOM LieHe 3Toro AHs (cM. puc. 7-43).
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Pwuc. 7-43 [Ina onpegeneHns ypoBHS Cromn-nocc cnegyert paccymtartb UCTUHHBIA LLEHOBOW AManasoH OHS C HAMMEHbLUMM BHYTPUOHEBHbLIM
MWHUMYMOM (NOKyrMKa) unuM OHs ¢ HaMbonblMM BHYTPUOHEB-HbIM MakcumymoM (npopaxa). B cnyyae nokynku HeobxoOMMO BblHECTb
OaHHYI0 BENWUYMHY M3 MMHUManbHOW LeHbl 3a nepuog popMMpoBaHMs yCTaHOBOYHOro Habopa u oTcyeTa. [Ans onpegeneHus ypoBHS
cron-riocc nocrne NpoAaxu ucnone3yetca obpaTHasa npouedypa: B 9TOM NpUMepe pa3HOCTb Mexay Toukor A (LeHa 3akpbiTus B Npeablay-
LM AeHb) N MakcumanbHoW LieHon (Tovka B) npnbasnsetcs k Touke B. Ecnv LeHa 3aKkpbiTUS OKaXkeTcs Bbllle 3TOro 3HayeHus, cpaboTa-

€T CurHan cron-nocc.

B oboux cnydasx nosvumst gomkHa bbiTh 3aKpbiTa, Kak TONMbKO NocrneayLllas LieHa 3akpbliTUsi MepeceyeT YpoBeHb CTOM-110CC.

Bonee koHcepBaTMBHOW sIBNSIETCS BTOpasi MeToAMKa orpaHumveHnst yooiTkoB. Kak npu nokynke, Tak U nNpu npogaxe B 3TOM cry4vae AeHb
[ONsi pacyeTa ypoOBHS CTOM-10CC BbIGMpaeTcs TOYHO Tak xe. OfHako BMECTO MCMONb30BaHUS UCTUHHOMO AnanasoHa Npu MoKynke ypoBeHb
CTOM-JI0CC OnpeAenseTcs BblYMTaHMEM M3 MUHMMAanbHOW LEHbl Pa3HULbl MEXAY LIEHON 3aKpbITUS MU MUHMMAarbHOW LEHOW; Npu npogaxe
YPOBEHb CTOM-JI0CC onpeaensaeTca npubaBneHnem K MakCMarnbHON LiEHe pasHULbl MeXay MakCMMarnbHOW LIEHOW U LeHOM 3akpbiTus. Kak
1 B NEpBOM METOAMKE OrpaHuMyeHust YObITKOB, MO3ULMSA AOMKHa ObITb 3aKpbiTa, Kak TOMbKO MOCMeAylLlas LeHa 3akpbiTus nepecedver
ypoBeHb cTon-nocc. O6e MeTOAMKM OCHOBaHbI Ha NPeAnoNOXEHUN, YTO PbIHOK BbIpa3ui HEKOTOPLIN NECCMMU3M B TOT AeHb, korga bbina
3achmkcnpoBaHa aKCTpeMarnbHas LieHa, U NepeceyeHne 3Toro YpPOBHS LIEHOWN 3aKpbITUS SABMANOCH Obl OTKMNOHEHMEM OT HOPMAarbHOro Mo-
BEeOEHUS LieH 1, cnefoBaTenbHO, NpeacTaBnsano 6bl cobor yrpo3y AeNCTBYIOLLEMY CUrHany.

£ 6bIn yOexaeH, YTo cucTema, onucaHHasa B JaHHOW rmaBe, XOpoLwo paboTaeT NpMMEHMTENBHO K AHEBHbIM rpachmkam. Bpems ot Bpeme-
HWU 9 NpoboBan aHanNM3MpoBaTb C €€ NOMOLLbI0 rpadmKkK, MOCTPOEHHbIE HA DOnee KOPOTKMX BPEMEHHbBIX UHTEPBArax, U OOHapPYXuI, 4YTo B
3TUX Ccriyyasix OHa Takke paboTaeT xopoLlo. XOTa S U He pekoMeHAy ucnornb3oBaHne CekBeHTbI™ Ans aHanm3a Kakux-nmbo rpadukos,

KpOMe [IHEBHbIX, PUCYHOK 7.44 UNNIOCTPUPYET ee YCrneLIHOe NPUMEHEHNE Ha MUHYTHOM rpadhuke SNMOHCKOW UEHbI.
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Source: CQG, Glenwood Springs, CO.

Puc. 7-44 O6paTtnTe BHUMaHUE Ha TOYHOCTb ONpPeAeneHnss MUHUMAnbHOW LieHbl HA MUHYTHOM rpadhmke C MOMOLLbI NOCneaoBaTenbHO-
ctn 9-13.

BbiBoabl

A nopgenuncs ¢ uiTatenem mMeTogoM aHanuaa, KOTopbIv AaxKke Mpyu NOBEPXHOCTHOM PacCMOTPEHUN KaXeTcs JOCTaTovHO ybeauTenbHbIM;
0HaKo HMYTO He GesynpeyHo. Kak cozgatens Metoda, 1 He MOry Aaxke TeOpeTU4eCcKn AOMYCTUTb, YTO OH MOXET He cpaboTtaTb. [oaTomy
BbI30B Moel meToauke 6pocunu apyrue: MNon Teiogop xoyHc (Paul Tudor Jones) u MNutep Bopuw (Peter Borish). TBopyecknin noaxoa k
paboTe 1 CBOMCTBEHHbIVM UM Kak Tpengepam, paboTatolumM B TOProBom 3ane bupxu, obpas mMbiluneHns NoAroToBUNK MX K TOMY, YTO noTe-
py HensbexHbl. OHW CTanu BbISCHATb, YTO AenaTb B criydae, Korga curHansl 6yayT dyHKUMOHMpoBaTh HenpaBunbHO. CHavana g 6bin
ocKopOneH, 4To Tpenaepbl He XenatT NOMHOCTLI0 CKOHLEHTPMPOBATLCA Ha CUrHanax v NoBepuTb, YTO UX NokasaHus 6yayT npaBunbHbI-
mn. OgHako HeyAayHble cUrHanbl Obinu, a NoOpon N O4YeHb HeyAayHble, HO UMEHHO OHW-TO W OKa3anucb Hambonee noyynTenbHbIMU. B He-
KOTOPOM CMbICIIe, KOHLEHTPUPYS BHUMaHWE TOMNbKO Ha HUX, Tpenaep MoxeT 4obuTbesa ycnexa.

£ nosHakomMun Bac C MOLLHBIM UHCTPYMEHTOM, NpedHasHayYeHHbIM A5 OnpeAeneHns noTeHuManbHbIX NepenoMHbIX MOMEHTOB B pa3Bu-
TUK pbiHKa. MO ONbIT NOKa3bIBaET, YTO OMUCAHHLIV METOA MMEET yHMBepCcarnbHOe NPUMEHEHNE Kak Ha BHYTPEHHEM, TaK U Ha MexayHa-
poAHbIX pblHKax. OH SABNAETCA YWUCTO MEXaHWYECKMM, paccyvMTaH Ha [OOMroCpPOYHyl0 nepcrnektuBy u cnocobeH 6pocuTb BLIZOB
rocnoAcTByloLlen TeHaeHummn. MNMockonbKky 60nbWNHCTBO TpenaepoB NPeanoYnTaloT akTUBHBIA CTUMb UMPbl Ha pbiHke, meTod CekBeHTa™
MOXeT NMoka3aTbCH UM CKYYHbIM U HenpuBnekaTenbHbiM. O4HAKo MOI OMbIT AOKa3biBaeT, YTO camble yaaunvBbie Tpelaepbl Bceraa crpe-
MSATCA MMeTb XOTH Obl obLiee npeacTaBneHne o JONTOCPOYHON AMHAMUKE PblHKA M YCNELHO 3TMM Monb3yloTcs. Bo3mMoxHO, Bbl CHOBa
cnpocute cebs, NoYemMy S MO3BOMSA BaM YCbIHOBUTL 3TO AOpPOroe AT Moen Mbicnu. OgHako s He paccmaTtpusato nybnuvkauuio 3Toun
KHUIM NOA, Takmm yrnom. A kak Obl Jalo BO3MOXHOCTb YMTaTENo MOHAHYNTL MOE AUTS, MOKa 9 3aHUMAKChb APYrMMU MHTEPECYLLMMU
MeHs npobnemamun. Kpome Toro, 3a nocnegHue rogpl S 3aMeTHO ycoBepLueHCTBoBan 6a3oBbI MeTon, AOMOMHMB €ro ABYMS HOBbIMUW 3r1e-
MEHTaMu, O KOTOPbIX 30€Cb HUYEro He ckasaHo. A ybexaeH, YTo, OCBOUB AaHHYl0 METOAMKY, Bbl CaMU CymeeTe caenatb B Hell noaobHble
ynyyLieHus.

FMABA VI
LIEHOBbIE PA3PbIBbI (PRICE GAPS)


http://xerurg.ru/

bubnuomeka mpetdepa - WWw.xerurg.ru
JTiobol cneymanucT no pbIHOYHOM NMCUXONOrUKN NOATBEPAUT, YTO KONebaHNs LieH Ha pPbIHKE B 3HAYMTENBHOW CTEMNEHM ONPeaenatTCsa Takm-

MW YenoBEYECKUMMN IMOLMSAMM KaK XadHOCTb M CTpax. YMerno B3BeluMBas 3TW Yyernoseyeckue crnaboctu 1 BblgaBas pekomeH4aumm, OCHO-
BbIBAlOLLMECA HA KONNEKTUBHOM MHEHUWU pasnuyHbIX rpynn Tperngepos, aBTopbl 6upxeBbix OlonneTteHen obecneunBatoT cebe 6e3benHoe
cyliecTBoBaHMe. CylecTByeT MHeHWe, 4YTO Af1s YCMEeLHOW Urpbl Ha pblHKe Tpenaep OOMMKeH NoKynaTb, Korda ocTarnbHble NpoAaloT, U
npoAdasaTbh, Korga ocTanbHble nokynalT. B npuHumne, aTo BepHoe HabniogeHue, NOCKONbKy MHeHuWe BonblUMHCTBA, Kak npasuio, Obl-
BaeT owmnboyHbIM. OBblvHAs norvka nNoAckasbiBaeT, YTO MO Mepe MOBbLILWEHWS LeHbl YACMO NOTeHUManbHbIX NoKynaTenen yMeHbLuaeTcs,
noka, obpasHoO roBopsi, He OCTaHeTCsl "MOocnedHMI MokynaTenb", Mocne 4ero LeHbl kak Obl "Mo ymMonyaHuw" HaudMHalT cHwxatbes. U,
HaobopOT, MO Mepe NOHWXKEHMUS LIEHbI YACMNO NOTEHUManbHbIX NPOAABLIOB YMEHbLIAETCs, NOKa He OCTaHeTcsa "nocnegHui npogaeel”, no-
cre Yero LeHbl kak Obl "No yMonuaHuio" HaunHaloT pacTn. 3agymanTecb O TOM, KaKylo pofb Ha pbiHKe UrpatoT BupxeBble crneumuanucTbl 1
Tpengepsl, paboTatolime B Toprosom 3ane 6upxu. U Te, n gpyrme obecneunsaoT NUKBMOHOCTb PbIHKOB, MpodaBast Ha CUMbHOM PbIHKE U
nokynasi Ha crnabom. B To xe BpeMs OHU MOCTOSIHHO BedyT GUTBY C PbIHOYHOW TEHAEHUMEN M HENMoxo Ha aToM 3apabaTbiBaloT. XoTa ca-
Mble SSPKO BbIPaXXEHHbIE LIeHOBbIE CABUM NMPOUCXOASAT, Kak NpaBuio, B Havare TOProBoro AHs, 3T Tpenaepbl MMEeT HeOCNOpMOe npe-
UMYLLECTBO, MOCKOMbKY MMEHHO OHM YCTaHaBMNMBAIOT LieHbl OTKPbITUA. CKayoK LieHbl OTKPLITUS BbILLE UMW HUXKE LieHbl 3aKpbITUSA npeablay-
LLero AHs, KOTOPbIN HE 3anONHAETCH K KOHLYY TOProBOro AHHA, HasbiBaeTCs LEHOBbLIM paspbiBoM. LieHoBble paspbiBbl GbiBalOT ABYX TUMOB:
cobcTBEHHO paspbiBbl (price gaps) v paspbiBbl ¢ nepecedeHneM (price laps). CobCcTBEHHO paspbiBbl NOSBASAOTCA TOr4a, Korga LieHOBOW
MakCUMyM Wi MUHMMYM JaHHOro TOProBOro AHS He MepecekaeT ypoBeHb LIEHOBOro MUHMMYMa Ui MakCUMyMa NpeaLlecTBYOLWero gHs.
Pa3pbiBbl C NnepeceveHnem NOABASAOTCS TOrAa, Koraa LeHOBOW MakCMMyM UM MUHMMYM HEKOTOPOro TOProBOrO AHS NepeceKkaeT ypoBeHb

LIeHOBOrO MMHUMYyMa MM MakCMMyma NpeaLlecTBYOLLEro AHS. HO He MepeceKkaeT YPOBeHb LieHbl 3aKpbITSA NpeawecTBYOLWEro gHs (CM.
puc. 8.1 n 8.2).
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 8.1 Toukn A, B u C — 310 LieHOBblE paspbiBbl BBEPX: LEHOBble MUHUMYMbl HE NepeceKkarTCA C LeHOBbIMXA MakCMMyMaMu npejille-
CTByOLLEero aHqa. Toukn E n F cumtaloTca LeHOBbIMM paspbiBaMu BBEPX C NEPeCceYeHNEM: LIEHOBbIE MWHUMYMbI NepeceKkarTcA C LLeHOBbI-

MU MakCMMyMamMu npealecTByroulero AH4, HO He nepeceKkaroTCAa C UeHaMu 3aKpblTuda npealecTeyrolero aHaA.
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Puc. 8.2 Toukun A, B u C — 3T0 LleHOoBble pa3pbiBbl BHU3 C nepecevYeHnem: LeHOBble MakKCMMYMbl nNepecekaroTcd ¢ LeHOBbIMU MUHUMYMa -
MU npeguwecTByoliero aH4, HoO He nepecekaroTCd C ueHaMy 3aKpbiTua npealecTByoWero aH4. Toyka D — ueHoOBOW paspbiB BHU3: LIEHO-

BOW MaKkCMMyM He nepecekaeTca ¢ LeHoOBbIM MUHUMYMOM npeaLllecTByoLWero gHa.

XoTsa npobnema LeHOBbIX pa3pbiBOB 00CYyXAaeTcs yxe AaBHO, Cepbe3HbIX NCCNedOoBaHWM Ha yry Temy NpakTuyecku HeT. [ns npocToThl
nsnoxeHusi 1 6yay HasbiBaTb LIEHOBLIMU pa3pbiBaMuy kak COBCTBEHHO pa3pbiBbl, Tak U pa3pbiBbl C nepeceyeHnemM. Mou uccnefoBaHus Le-
HOBbIX Pa3pbIBOB AOCTATOMHO HETPAAMLIMOHHbLI U NO3BONSAOT YBUAETHL 3Ty NpobrnemMy no-HoBoMmy.

Crapast pblHOYHasi MOroBopKa rMacuT, YTO BCe pa3pbiBbl 3aMONHATCA. S Aymato, YTo MHBECTOp, NpoAaBaBLUMiA akumMn koMnaHum Kpaii-
criep B TpuaLaTtbix rogax, Mor 6bl OCNopuUTb 3Ty TOUKY 3PEHUS, TaK Xe Kak U Tpernaep, UrpaBlnid Ha MOHMKEHWE NPOMBILLIIEHHOTO UHAOEK-

ca foy-xoHca B Havane 1975 roga (cm. puc. 8.3).
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Puc. 8.3 LieHoBow paspbiB ¢ nepeceyeHneM 2 sHeapsa 1975 roga (A) n ueHoBon paspbiB 27 sHBaps 1975 roga (B) Tak n He 3anonHWnucb,

YTO NPOTUBOPEYUT YTBEPXOEHUNIO, YTO BCE pPa3pbiBbl 3aNOJTHAKTCA.

Mo cen geHb HU OOMH M3 3TUX LEHOBBIX Pa3pbiBOB TaK M HE 3aMONHWICS. OTO HarNaAHbIA NPUMEpP TOro, Kak PbIHOYHbBIN (ONbKIop, nepe-
[aBasicb 13 yCT B yCTa, CTAHOBUTCS OOrMOWA.

,El,aneKo He BCe LieHOBble pa3pbiBbl 3aMNOSTHAKTCA, a HEKOTOpble, eCli U 3anofIHAKTCA, TO TaK MeaNeHHO, YTO K MOMEHTY UX 3anoJiHeHUA
Tpengep MOXeT ocTatbesi 6e3 rpowa B kapmaHe. /3yyas LeHoBble paspbiBbl, i CAenan HecKoNbKo LeHHbIX HabnoaeHuin. Mpu aTom s
ONATb-TaKN OCHOBLIBANCS TOMIbKO HA CBOMX COBCTBEHHBIX BbIBOAAX M UTHOPUPOBAS LUMPOKO pacnpoCTpaHeHHbIe 3abyXaeHus.
BOMbLIMHCTBO LIEHOBLIX Pa3pbiBOB 3aAMOSHAKTCH B TeYeHMe HecKonbkux aHeil. OgHako AOBEPATbCS 3TOMY LENIMKOM U MOMTHOCTbIO He
cnenyet, cMelo BaC 3aBepUTb, YTO, KaK TOJNbKO Bbl BbII7I}J,eTe Ha PbIHOK, 3TO NpaBUno He cpa60TaeT. CTpeMﬂCb CHU3NTb BEPOATHOCTb
I'IO,EI,O6HbIX cmyaumﬁ, A N3y4nsn MHOXeCTBO CllyyaeB, Korga ueHoBble pa3pbiBbl HE 3aMoNIHANNCE B TedeHne ANUTeribHOro BpeMeHu. MHe
ypanocb noaoMeTnUTb OAHY MHTEepPeCHY0 3aKOHOMEPHOCTbL: eCln I'Ipl/l‘-II/IHOl7I LLeHOBOIro paspbiBa ABNAETCA Kakada-To ManocyulectBeHHaa UH-
dopmauus, To OH 3anornHAeTcA o4YeHb GbICTPO, MHOrAa B TOT Xe AeHb. Ecnn e LeHoBOI paspbiB obpasoBancs nocre HeoXuaaHHoro
BaXXHOrO coobLLleHNs unm Booblle 6e3 BUAUMBIX MPUYMH, TO OH, NO BCEW BEPOSITHOCTU, SIBMSIETCS UCTUHHBLIM pa3pbiBOM M GyaeT ocTa-
BaTbCs HE3anoSIHEHHbLIM B TEYEHWEe ANIMTENbHOrO nepuofa BpemeHu. Ecnn yyecTb Bce ckasaHHoe, a Takke COpMyNMpOBaHHbIE HUXE
YCIOBUS, TO LIEHOBbIE Pa3pbiBbl MPUOOPETAOT 0CODYH0 BAXKHOCTb.

Kak y>xe roBopunocb Bblll€, OAHOW M3 OCHOBHbIX NMPUYMH 06pa3oBaHMSA LIEHOBLIX PaspbiBOB ABMNAITCA YenoBeyeckue amoumn. A nocra-
panca onpegenntb cUTyauun, korga BO3JJ,eI7ICTBI/Ie 3MOLI,I/II7I OTCyTCTBYET U OHO MUHUMAIbHO. Takunx cmyau.mﬁ OKasalloCb 4eTblpe:

1. Korga HOBOCTM MOCTYNatoT BO BPEMS BbIXOAHbIX UMK, B uaearne, BO BPeMS BbIXOA4HbIX, MPOANEHHbIX B CBA3M C NpasgHuKamu;

2. Koraa HoBOCTU NGB0 0YeHb MO3UTUBHbIE, MO0 OYEHb HEraTUBHLIE U LIEHOBOW paspbiB NMPOUCXOAUT COBEPLLEHHO HEOXWAAHHO B NPOTU-
BOTOJIOXXHOM HanpaeneHuu;

3. Korga co BpemeHu NosiBNeHMs LIEHOBOro paspbiBa npowwno 6onee 11 gHewn, a LeHa 3akpbitvs Ha 8, 9 unmn 10 geHb nocrnie ero o6paso-

BaHWA OOCTUIa 3KCTpeMalsibHOro 3Haye HmMA 3a BeCb nepunon Cco AHA pa3pbiBa;
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4. Korga o6beM TOpProBnv Npu OTKPbITUM TOProBOro A0 HE3HAYUTENEH U AEPXKUTCA HA 3TOM YPOBHE, YTO CBMAETENb CTBYET MO0 O HeJo-

CTaTO4YHOM NnpeanoXeHnn npu asmxe HUM pbiHKa BBEPX UM HEOOCTAaTOYHOM Crnpoce Npu ABuXe HUM pbiHKa BHUS.

3a BbIXOgHblE OHM Tpe|7|,u,ep MMeeT BO3MOXHOCTb Gonee B3Be LUEHHO npoaHanm3anpoBaTb cobbITns (3a OAHY HOYb 3TO He BCeraa BO3MOX-
HO). Boanu ot ochmca n cBogok HOBOCTEN OH cnocobeH 6onee OTCTPaAHEHHO B3IMAHYTb Ha CUTyauluto, 06y3,D,aTb CBOM aMouunn n xnagHo-
KPOBHO NPUHATL pelleHune. Mo 3TuM npuymHam LieHOBbIE Pa3pbiBbl, MOSBMBLUMECH B MOHELENbHUK NN BO BTOPHUK (ecnm BbIXOAHbIE ONN-

nvcb gonblue), npuobpetaloT ocoboe 3HayeHue (cm. puc. 8.4 n 8.5).
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Source: Logical Information Machines, Inc. (LIM). Chicagoe, 1L.

Puc. 8.4 LleHoBble pa3pbiBbl (pa3pbiBbl C NepecevyeHnemM), MPOUCXOASALLME MO NOHeAeNbHMKAM Nerko BbiBAATCS HA HeAenbHOM rpadu-
ke. OHu npoucxoaunu B Toukax A, B, C, D, Eu F.
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Puc. 8.5 LieHoBble pa3pbiBbl (pa3pbiBbl C NEpPeceYEeHNEM), MPONCXOAALLME MO NOHeAEeNbHMKAM, NErKO BbISABMSAITCA Ha HegenbHOM rpadu-

ke. OHu npoucxoamnu B Toukax A, B, C, D, Eun F.

Bonee Toro, B noHegenbHWK 06bIYHO MPOBOAATCA 3acefdaHus KOMUTETOB, Ha KOTOPbIX BCe (DakThbl TLATENbHO aHanNU3npylTCs U pelle-
HMS NPYHUMAIOTCA NO 3pernioMy pasMmbILLIEHWIO, @ HE NoA BNUAHMEM amouui. S obpaliao ocoboe BHMMaHWe Ha LeHOBbIE paspbiBbl, NO-
apnsowmecs B NoHegenbHWK, U 4acTO aHanu3upyto HedenbHble rpaduku, rae X 4OBOMbHO ferko 3amMetTutb. C MoMoLLbio Apyrux napa-
METPOB, YMOMSHYTbIX Bbllle, — BPEMEHN N 06bemMa — MOXHO eLle bofiee TOYHO OLEHWUTb NMOASNIMHHOCTb TakMX LEHOBbLIX PaspbiBOB U UX
BO3MOXHO€E BMMsIHWE Ha nocneaytoLlee ABMKEHNE LieH.

Ecnu Bce gonro xpaanu kakoro-nmbo coobLieHns n AnMTenbHoe BpeMs NUTanuchb Criyxamu, TO O4eHb BO3MOXHO, YTO K MOMEHTY ouLm -
anbHOro Bbixo4a 3TOro coobLeHnsa OHO yxe ByaeT y4TeHO PbIHKOM M OTpaXKeHO B TEKyLLEeM YpPOBHe LeH. B Takmx pegkux cnyyasx ueHa
OTKPbITUSE MOXET PE3KO CKakHYTb B MPOTWMBOMO NIOXHOM HarnpaeneHnM ¢ obpasoBaHNeM LEHOBOro pa3pbiBa, W 3TOT pa3pbiB He OyaeT 3a-

nonHeH (cm. puc. 8.6).
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Puc. 8.6 B cBs3n ¢ HedbTsaHbIM Kpm3ancom Ha bBrivskHem BocToke un yrposon BosrieveHms CLUA B BOEHHbIe AENCTBUS NO yperynMpoBaHuio
KOH(NMKTa 0Xunaanocb nageHue KOTMpPoBOK Ha (OOHAOBOM pbiHke. COBEpLUEHHO HEOXNAAHHO NPOMBbILLNEHHBIA nHAekc Ooy-[xoHca pes-

KO MoLLen BBepX, HauMHasa ¢ LLeHOBOro pa3pbiBa BBEPX B TOUKe A.

Takon HeOXMAAHHbIA CKAa4Y4OK MOXET UMETb BaXKHble NOCNEeACTBUSA, U BHUMATENbHbIA Tpenaep He yNyCTUT BO3MOXHOCTU 3TUM BOCMOMb30-
BaTbCA.

|-|OCKOJ'Ibe NPUHATO CYUTaTb, 4YTO 60nbLINHCTBO pa3pbiBOB 3aMNOSTHAKTCA OOCTATOYHO 6bICTpO, A npoaHanu3unpoBars Te cly4vau, Korga
paspbiBbl OCTaBafiMCb He3anoJIHEHHbIMW B Te4YeHUe ONMUTENbHOIo NPoOMeXyTKa BpeMeHU, 1 npuilen K cneayouemy 3aknio4de HUK: ecrnn
LLeHOBOW pa3spblB HE 3aMnoSIHAETCS B TEYEHUe nocneanyrwwmnx ognHHaguaT ToproBbixX OHen ¢ MOMeHTa ero 06pa3OBaHVIF|, TO LieHbl 0ObIYHO
npoaomkarT ABMXKXEeHWe B HanpaBleHUn pa3pbiBa, NOKa TeHOeHUUA He ncyepnaet cebs. 3gecb Heobxoammo cobniogeHne ogHOro 4onorn-
HUTENBLHOrO YCNOBUA: LieHa 3aKpbITUA BOCbMOIO, EBATOrO UNN AECATOro AHA AOMKHaA 3adduMKCUMpoBaTh SKCTpeMarnbHOe 3HavyeHue 3a BeCb

nepvop co AHA obpas3oBaHUs LLeHOBOro paspbiBa (CM. puc. 8.7 n 8.8).
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Puc. 8.7 LieHa 3akpblTUs Ha BOCbMOW OeHb Mocre paspbiBa (A) okasanachb Bblle LeH 3aKpbiTUS BCeX npeLllecTBYIOLNX
cemu gHeln. OTo roBoput 06 MCTUHHOCTU LLIEHOBOTO paspbiBa Y O BEPOATHOCTU NPOAOIMKEHWUSI TEHAEHUMW. AHANOMMYHbIA CUr-
Han B 0bGpaTHOM HarnpaBneHun Bbin 3apercTprpoBaH NpY paspbiBe BHU3 C NepecedyeHneM U noareepanncsa AecaTb AHEN
CNyCTSa 3KCTpemanbHon LeHon 3akpbitus (B). Ha BocbMon, AeBATLIM M AeCATLIN AeHb Nocne pa3pbiBa BHU3 B Todke C Takke

noABUIIOCb aHarorM4Hoe ykasaHue.
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Puc. 8.8 LleHoBble pa3pbiBbl BBEPX M BHU3 MOATBEPXKAAOTCA 3KCTpEMarnbHbIMU LeHaMKM 3aKpbITUS Yepes3 BOCEMb, AEBATb U AECATb OHEN.

Mpwv aHanu3e paspbiBOB 0CO60E BHMMaHWE CnefyeT yaensTe 06bemy Toproenun. Ecnu LeHa oTkpbITUs obpasoBana LEeHOBOW paspbiB Npu
0onbLWOM 0ObeMe TOProBmnm, TO 3TO 0ObIYHO TOBOPUT O TOM, YTO TaKOM pa3pbiB BbI3BaH HEOXMAAHHBIMU HOBOCTSMMU U ObICTPO 3aNOSTHUT -
csi. C opyron CTOpOHbI, kak NokasblBadT MOV HabnaeHus, LieHOBbIe pa3pbiBbl, COMPOBOXAAOLWMECH HE3HaYNTENbHBIM 06BEMOM TOProB-
N1, JONro He 3anofHAKTCSA U NOSIBNSAIOTCS HEOXUOAHHO, Kak "TaTb B HOWM". IMEHHO NOTOMY, Y4TO OHM nosiBnsitoTca 6e3 haHdap 1 Tam-
OYypWHOB, WX CKMOHHbLI HegooLeHBaTb. TeM Gonee, YTo B NOAOOHLIX cryyasix 06bem TOProBnyM HAXOAUTCS B pasyMHbIX npegenax, a us-
MEHEHME LieHbl NPU OTKPbITUM TOProBOro AHSA He crnvwkoM Benuko. OgHako, cobpaB BOEAMHO BCE U3MOXEHHbIE Bbille (haKkTopbl, MOXHO
OLEHNTb BCH MOLLb MX BO3MOXHOIO BO3AEWCTBUS Ha OanbHelllee pa3BuTne pbiHKa. bautenbHbl Tpengep OOMKEH ObITb FOTOB K Nogo6-
HbIM CUTyaUnNsAM, YTOObI HE YMYCTUTb BO3MOXHOCTU UMKU BOCMOSb30BaTbLCS.

TpagnUMOHHBIV TEXHUYECKUA aHanm3 He CHUCXOAUT A0 OObACHEHUSA LEHOBbIX Pa3pbiBOB. XOTS UX CyLLeCTBOBAHME OYEBUAHO, HUKTO HE
neiTaetcs rnybxe pasobpatbCs B MX NPUPOAE U OLEHWUTb MX MPOrHOCTUYECKOE 3HayeHune. BonbLUMHCTBO aHanMTUKOB OrpaHUYMBaloTCS
nMwb 6ecnoMoLUHbIMKU ONUCAHUSIMU U 0BBbACHEHUSIMN OTAEeNbHbLIX BUAOB pa3pbiBoB. A obLLenpuHSTas knaccudukaums paspbiBOB Kak
"6ernbix", "u3HypsaWnx" 1 Tak Aanee BoobLle He umeeT nog cobor HMKakMx ocHoBaHWi. Ecnn e paccmaTpuBaTh LIEHOBbIE pa3pbiBbl B
KOHTEKCTE MHdopMaumm o npopbiBax TD-NMHMIA TpeHda U KOPPEKUMSX, U3NOXEHHOW B NEPBON M BTOPOKM FMaBax, TO OHU npuobpeTatoT
0CO0YH 3HaUMMOCTb. 3HaHME xapaKTepHbIX OCOGEHHOCTEN LEHOBbLIX Pa3pbiBOB MO3BOMMT Tperaepy NpaBUSIbHO OLIEHUTb MX 3HAYEeHUe B

KOHKPETHOW PbIHOYHOWM cuTyauun n ymeno obpatntb nx cebe Ha nonbay.
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NABA IX

NMPOrHO3NPOBAHUE AHEBHbLIX ANAMNA3O0HOB LIEH (DAILY RANGE PROJECTIONS)

B Hayane BoCbMMUOECATLIX FOO0B A PErYMsPHO BLICTYMNan Ha TeneBUAeHNM B Nporpamme rHaHCOBbIX HOBOCTEN nepes OTKPbITMeM Topro-
BOr0 AHA M OOBLABMAN MPOrHO3bl LEHOBbIX AMana3oHOB ANs pPasnuuHbIX pbiHKOB. Popmyna, npueBoguMasi Huxe, NpeacTaBnseT cobomn
YNyYLIEHHbIA BapyaHT TOW, KOTOPYIO A UCMONb3oBas AN pacyeTa NPOrHo3UpyeMbIX BENWYMH B TO Bpemsi. ATO — Mo MHOro4acoBbIX
nccnenoBaHuii, ee MHTeprnpeTaums YpesBblyanHo BaXkHa ANg onpeaeneHns KpaTKOCPOYHOro ABUXEHMUS LIEH.

Mow 1ccrnenoBaHnsa nokasanu, YTo 3aBTPaLUHUIA LEHOBOW AMana3oH OrnpeaensieTcs B3anMOOTHOLEHNEM LieHb! 3aKpbITUS TEKYLLEro AHA 1
LieHbl OTKPbITUS TEKYLLEro AHA. Mexay 3TMMM LIeHOBbIMM TOYKaMU BO3MOXHbI TPU OTHOLLIEHMS:

1. CerogHAWHASA LeHa 3aKpbITUS MeHblUe CeroHsAWHEN LeHbl OTKPbITUS;

2. CerofHsLIHASA LeHa 3aKpbiTUsA 6onblie ceroaHsALIHEeR LeHbl OTKPbITUS;

3. CerogHsilWHASA LeHa 3aKpbITUSA paBHa CErogHSALIHEN LieHe OTKPbITUA.

Ecnu genictByeT oTHOLWEHME 1, TO 51 UCMOMb3YHO CrieayroLLyo opMyIny AN NPOrHO3UPOBaHWUS 3aBTPaLUHEro LEeHOBOro Anana3oHa:
(CerogHSALLHUIA MaKCUMYM + CEroAHSAWHUA MUHUMYM + CErOAHALUHAS LeHa 3aKpblTUS + CerogHAWHUN MUHUMYM)/2=X

[MporHo3vpyeMbIn Ha 3aBTpa MakCUMyM = X — CErogHSAWHNA MUHUMYM

MporHo3vpyembiin Ha 3aBTpa MUHUMYM = X — CErOAHSILLHM MakCUMyMm

Ecnu gencteyeTt oTHOLWEHWE 2, A HECKONbKO BUAOU3MEHS0 (hOpMYy:

(CerogHsILLHUIA MAKCUMYM + CErOAHSAWHUA MUHUMYM + + CErOOHALIHAS LeHa 3aKpbITUs + CEroaHAWHWUIN MakCUMyM)/2=X
[MporHo3MpyemebIn Ha 3aBTpa MakCUMyM = X — CErogHAWHNA MUHUMYM

lMporHo3mpyembin Ha 3aBTpa MUHUMYM = X — CErOAHALUHUIA MaKCUMYyM

Ecnu gencrteyeT oTHOLWEHME 3, TO 51 BHOLLY cneaylowme naMeHeHus B oopmyny:

(CerogHsILLHUIA MAKCUMYM + CErOAHSALHUA MUHUMYM + + CErOAHSLUHASA LeHa 3aKpbITUSA + CErOAHALIHASA LeHa 3akpbiTns)/2=X
[MporHo3upyeMbIn Ha 3aBTpa MakCUMyM = X — CErogHAWHNA MUHUMYM

[porHosmpyembin Ha 3aBTpa MUHUMYM = X — CErOAHALLHUI MaKkCUMyM

[Mony4eHHble BENUYMHBI — MCXOAHBIV MYHKT AN aHanusa LEeHOBON AMHAMUKW CneayoLero AHS. A pekomeHay nonb3oBaTbCs MOMyYeH-
HbIMW BenMYMHaMu crnegyowmMm obpa3om: ecnu LeHa OTKPbITUS OKasbiBaeTcs B npegenax nporHo3vpyemoro LieHOBOro avanasoHa, To
[OHEBHOMY TpeWaepy crnefyeT oxuaaTb, YTO YPOBEHb COMPOTMBNEHUst ByaeT Ha OTMETKE NPOrHO3MPYyeMOro MakCMmMyMa, a YpoBeHb MNof-
OEPXKM — Ha OTMETKe MPOrHo3Mpyemoro MuvHumyma. Ho, 4To ewe Gonee BaxHO, €Cniv LieHa OTKPbITUS OKasbiBaeTCs 3a npegenamu
NPOrHO3MPYEMOro LIEHOBOrO Anana3soHa (Bbille NPOrHO3MpyeMoro MakCMmMyMa WU HUXKe MpOrHo3npyemMoro MMHUMyma), TO 3TO 03Ha4aeT,
YTO NPOM3OLLSO CYLLECTBEHHOE HapyLLEHVEe PaBHOBECUSA MEXAY CMPOCOM U NPEeANoXEeHNEeM U KpaTKOCPOYHas TEHAEHUMS NPOAOIKUTCS B
HanpaeneHun npopbiBa. B aTom cnyyae y TpeBaepa, urpatoLero Ha KpaTkoOCPOYHbIX UBMEHEHNSIX LieH, €CTb ABE BO3MOXHOCTHU:

1. IrHoprpoBaTb NpOorHo3vpyembie napameTpbl LLIEHOBOrO Avana3oHa AN AaHHOTO AHS;

2. CkoppekTnpoBaTb napameTpbl AnanasoHa, nepemMecTB NPOrHo3MpyemMoe 3HayeHve LLeHOBOro MMHUMYMa YyTb HWXKe NpOrHo3npyemoro
LLlEHOBOro MakcMMyMa (ecnv npousoLLen NpopbiB BBEPX) Uy MOMECTUB 3HAYEHME NPOrHO3MPYEMOro MakCMMyMa YyTb BbILLE MPOrHO3NPY-
€MOro MMHMMyMa (ecnv Npomu3oLlen NpopbIB BHU3).

MpakTnyeckoe npuMmeHeHne aTon hopmynbl 4O CUX MOP AaBano AOCTAaTOYHO BbICOKWE pe3ynbTaTbl, MOCKOMbKY OHa MO3BONAna ycTaHas-
nvMBaTb peanucTUyHble NapameTpbl ANS AVHAMWKWU LIeH NOoCreayowero gHS. Tem He MeHee 9 He MOry rapaHTMpoBaTh, YTO AaHHas dop-
Myna n ganblie 6yaet paboTatb Tak e 3hpeKTUBHO.

B tabnuue 9.1 nokasaHbl NpMMepbl NPOrHO3NPOBaHNSI AHEBHOIO Auana3oHa LieH MapTOBCKOro koHTpakTa 1994 roga Ha coto.

Ta6nuua 9.1 Cos, mapt 1994 roaa

dPakTn4eckue MporHo3upyembie
OtkpbiTve | Makcumym | MuHumym | Sakpbitne | Makcumym | MuHumym
1/26/94 700.25
1127 704.0 704.5 693.5 696.5
1/28 694.5 696.0 683.0 683.75 700.5 689.5
1/31 683.75 687.25 681.5 686.75 685.75 677.0
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2/1

2/2

686.5 690.75 686.0 687.0 690.0 684.25
*684.5 684.75 675.0 683.5 691.25 686.5

* MNpu LeHe OTKPbLITUSI HWXE MPOrHO3NPYEMOro MWHUMYMa — MepemMecTUTe MPOrHO3MPyeMbli MakCMMYM Ha YpOBEHb MepBOHayanbHO
NPOrHO3MpOBaBLUEroCs MUHUMYMA.
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NMABA X

CKOPOCTb USMEHEHUA (RATE OF CHANGE)

CTygeHTbl YacTo crnpawmBaloT MeHs, Kakoe obpa3oBaHME MOMOXET MM MoAroToBMTbCA K paboTte Ha (POHOOBOM pPbIHKE UMW PbIHKE
dbtodepcoB. B Takux cnyyasx s 4acTo BCnomuHal cBoe cobcTBEHHOE 0by4veHue: nutepaTtypa, S3blk1, UCTopusi, y4eba 3a rpaHuLen, Bbic-
was wkona 6usHeca, ropuandeckuii akynbTET YHUBEPCUMTETA — U HEM3MEHHO MpPU3bIBal0 CriyllaTenen He NOBTOPSITb MoW NyTb. B Ha-
Wwew npodeccnm caMmble O4EBMOHbIE NCTUHBLI Ha NOBEPKY OKa3blBAOTCA HEBepHbIMU. A aBCOMOTHO COrmaceH C TEM, YTO OONTOCPOYHbIE
TEHOEHUMM pbIHKA ONpeaenstoTcs yHOaMeHTanbHbIMU dakTopamMmn Unu NpeacTaBneHnsiMM O HUX, OOHaKO AnNs KPaTKOCPOUHbLIX onepa-
UUA 3T PaKToOpbl Tak ManoCyLeCTBEHHbI, YTO MX MOXHO He MPUMHUMaTb BO BHMMaHue. Yacto cnydaeTcs, YTo, HECMOTPSI Ha Kakoe-TO
BaXKHOe coobLLeHne unm cobbiTve PyHAaMeHTanbHOro xapakrepa, LeHa Ha TOT UNK UHOWM ToBap WU (OMHAHCOBLIN MHCTPYMEHT OCTaeTcs
HenoABWXHOM Mnn BoobLle BeaeT cebs BOMpekuM BCAKOMW NOrMKE M 3apaBoMy CMbicny. QdEKTUBHbIE METOAbl TEXHUYECKOrO aHanu3a
pblHKa NoMoratT Tpernaepy YyTKO yrnaBnuBaTb MOMEHTbI, KOrda crefyeT oxuaaTb NONOXUTENbHON UK OTpuLaTenbHOM peakumn LieH Ha
n3MeHeHne dyHaaMeHTanbHbIX nokasatenen. OnpeaenuTb 3TV MOMEHTbI MOXHO, U3MEPSASA COOTHOLLEHUE Crpoca U NpearioXeHus, a Tak-
Xe MCUXONOrMYeCcKMn HacTPOn y4aCTHUKOB PbIHKA.

Mou meToaMKn CTPOATCHA HAa OCHOBHbIX MPUHLMUMAX SKOHOMWYECKON TEOPMU U MCUXOMOrMM mMacc. S cumTalr, 4To ANs ycnexa Ha pblHKe
Heobx0aMMO XopoLLo pa3bupaTtbcsa B 9TUX ABYX obnacTax:

3HaHWs B NepBOM NMOMOralT U3MEPSITb CNPOC 1 NpeanoXxeHue, BO BTOPON — CTEMEHb "dMOLMOHanNbHOW HanpsXXeHHOCTU" pbiHka. KTo n3
N3BECTHbIX BaM BbICOKOOOpa3oBaHHbIX NpodeccopoB Joburcs ycnexa kak Tpengep? Ocmentocb NpeanonoXutb: Takmx HemMHoro. VX Hey-
[ayn HUKaK He CBsi3aHbl C MHTENIEKTOM; C TOYKM 3pEHMS JONTOCPOYHON NEPCMNEKTMBbLI UX (DyHAAMEHTanbHbIA 6arax MOXeT MOMOYb UM
cTaTb yaaunuebiMy MHBecTopamun. OOHAKO KpaTKOCPOYHAsa TOProBrsi — 3TO CBOEro popa npodeccusi, Tpebytowas nonHon otgaudu, a
PbIHKM He Bcerga BeayT cebs normyHo. Mo onbIT CBMAETENbCTBYET O TOM, YTO MeXay 0Opa3oBaHWEM M YCNELIHON KpaTKOCPOYHON Urpom
Ha (PUHAHCOBbLIX pblHKAax CyLlecTByeT, ckopee, obpaTHas B3aMMOCBA3b. 3HaHMs, npuobpeTaemble B LWKonax 6usHeca, HOCAT npenmyLuie-
CTBEHHO (PyHOAMEHTanbHbIV XapakTep, a KpaTkoCcpoyHoe ABWMXKEeHUe LieH OUKTYeTCs B NepBY0 ovepeb YenoBeyeCkKuMM aMOLNAMN, Taku-
MM KaK cTpax M XaaHOCTb. PbIHOK YyTKO pearMpyeT Ha nocTynarwoLlyo MHdopMauuio, MTHOBEHHO y4uTbiBas ee, YTO OTpaXkaeTcs B TeKy-
Len pblIHOYHOW ueHe. [JoBOMbHO 4acTo peakuus pblHKa OKasblBaeTCA NpeyBenUYeHHOW, HO NMPUYNHBI 3TOMO0 HaxoaaTcs BHe cdpepbl yH-
[aMeHTanbHOro aHanmsa: CTOM-yI0CChl, CUrHanbl TOProBbIX CUCTEM, TPeOOBaHUSA O JOMOMHUTENBHbLIX FAPAHTUMHBLIX B3HOCAX M Tak garnee.
CnepoBaTenbHO, He06xo0aAMMO BObiTb rOTOBBIMW K TOMY, YTO LieHA Ha KOPOTKMX OTpe3kax BPEMEHW MOXEeT BecTu cebss Bonpeku 3akoHam
304paBoro cmbicrna. S 4acto NOBTOPSIO, YTO LieHa NpoJorkaeT pacTy OO Tex nop, noka, o6pasHo BblpaxascCb, He KyMUT NOCNEeAHUIN MOKY-
narternb, UM NPoAOIMKaeT NOHMXaTbCA A0 Tex nop, noka He NpoAacT nocneaHun npoaasel,. MeHHO 3TO NpaBuNo U CTOUT 3a KaxyLlencs
HEMNOrMYHOCTbIO PbIHOYHbIX peakLUui.

MHoro neT ToMy Hasag s co3fgan WHAMKATOP, OCHOBAHHBLIN Ha COMNOCTaBMEHUN LEH U yYUTbIBAKOLWMUA USMEHEHUS NCUXOSTOMMYECKOro
COCTOSIHUA pblHKA. B kayectBe 06bekTa 9KCMEPUMMEHTOB C AAHHBIM WHAMKATOPOM WCMOMb30BaNiiMCb OCHOBHbIE PbIHOYHBIE MHAEKCHI U
(PblOYEPCHbIE PbIHKM (OTAEMbHbIE aKUMU HE aHanvM3MpoBanuvCb, MOCKOMbKY LieHa MOOM akuMM TEOPEeTUYECKU MOXET MOHM3UTbCS 00
Hyns).

[Mpu nocTpoeHun gaHHOro nHamkKaTopa s Aenun TEKYLLYIO LieHY TOro Unn MHOro (oMHaHCOBOIO UHCTPYMEHTA Ha LeHY 3TOro e UHCTPYMEH-
Ta rog ToOMy Hasag. B 3aBMCMMOCTU OT KOHKPETHOMO pblHKa MCMONb3oBaHWe APYrMX NepuogoB BpeMeHn MoxeT BbiTb 6onee addekTns-
HbIM, HO MHE XOTesoCb BbIbpaTh €AMHbIN BPEMEHHOW UHTEPBAr AN BCEX PbIHKOB.

Ha rpadhmke, NOCTPOEHHOM ANs KaXO0ro pblHKA, 1 MOTY BblYEPTUTb rPaHKMLbl NOSOCHI NepeKynneHHOoCTU/NnepenpogaHHoC-TH, KOTopble
B PETPOCMEKTMBE ONpeaensatoT obnacTv ¢ HU3KMM PUCKOM ANS MOKYMNKW 1 npodaxu. [na co3gaHus JONrOCPOYHON NepCrnekTuBbI, Hanpu-
Mep, MECSIYHOW, 3HAYEeHUS MHOUKATopa pacCHUTLIBAKOTCA €XeMeCsYHO, ANsi HeAeNbHOW NepCneKkTUBbl — eXeHeaerbHO, Ansi AHEBHON
nepcnekTMBbl — exeaHeBHo. OfHako B Nio6OM cnyyvae Tekyluasi LieHa 3aKpbITUS CpaBHMBAETCS! C LIEHOW 3aKpbITUs rof Hasag.

Takon meTod MMeeT OOQHO OYeHb BaXKHOe npeumyLlecTso. Ecnu nHamkatop ykasbiBaeT, YTO PblHOK HAXOAUTCH B nepenpogaHHOM COCTOSI-
HWUK, TO cUrHanmbl K NMOKYMKe, NoryyYeHHble C MOMOLLbIO APYIMX CUCTEM KpaTKOCPOYHOro aHanusa, npuobpetatoT 6onbmnii Bec. U, Hao6o-
pOT, €Crin COrMacHO MHOUKATOPY PbIHOK HAaXoOuTCS B MEPEKYNMIIEHHOM COCTOSIHUMM, TO 3TO MOXHO pacCMaTpuBaTb Kak MOATBEPKAEHUE
CUrHanoB K npogaxe, Nofly4eHHbIX C MOMOLLbIO APYrMX CUCTEM KPaTKOCPOYHOro aHanusa. B nioGom cnyyae camo no cebe cpaBHeHue
OBYX LUEeH B pa3Hble MOMEHTbl BpEMEHM NO3BONSET N3MEPUTb YPOBEHb AMOLUIA, CBA3AHHbIA C TEM UINU UHBIM OBWXEHUEM LEeH, 1 HarnsaaHo

nokasblBaeT, kak NoAoOHble ABUXKEHUS npoTekanu B npowsioMm. MoXHO OLEHUTb CTENEHb BO3pacTaHWs UNn y6bIBaHI/I$| TeHaeHuun, npo-
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aHanu3npoBaTb W CPaBHMTb AVHAMMWKY LieH BHYTpM obracTtein nepekynneHHoc-tu/nepenpogaHHocTu. [eicTBUTENbHO, MOBEAEHME LIEH 04

TOMY Haldad AUKTYyeT TeKyllylo AMHaMUKY LUeH, onpeaendaa aKCTpemMalibHble nNapamMeTpbl, CBA3aHHble C NepesloOMHbIMU MYHKTaMn B pa3Bu-

TWM pblHKa B NpoLwnoMm. OnucaHHbIA BUA CPaBHUTENBHOIO aHanusa npeacraBneH npumepamu Ha pucyHkax ¢ 10.1 no 10.15.
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Puc. 10.1 CKopoCTb M3MEHEHUS 3a rof, MecsidHbI rpadumk Kakao.
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Puc. 10.2 CkopocCTb M3MeHeHus 3a nonroaa, MecsayHbli rpadmk Koge.
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Bar of Copper
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Puc. 10.3 CkopocTb n3MeHeHus 3a nonroga, MecsiyHbIn rpacuk meam.
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Puc. 10-4 CKopoCTb M3MEHEHUS 3a rof, MECSYHbIV rpadhvk KyKypy3bl.
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Puc. 10.5 CkopoCTb M3MEHEHMs 3a rof, Mecs4HbIN rpaduk Cbipon HedpTu.
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Puc. 10.6 CkopocCTb M3MeHeHus 3a rof, Mecs4HbIn rpaduk NpoMblLlneHHoro nHaekca foy-[xoHca.


http://xerurg.ru/

760

.540.

.320.

100,

8840,

660.

440.

220.

bubnuomeka mpetdepa - WWw.xerurg.ru

1980 1988 1992
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Puc. 10.7 CkopoCTb n3MEHEeHUs 3a ro MecsivHbIM rpacduk TpaHcnopTHoro nHaekca fdoy-[xoHca,
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Puc. 10.8 CkopocTb nameHeHus 3a nonroga, MecsiyHbIv rpacuk akuni XotoneTT-MNakkapa.
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Puc. 10.9 CkopocTb U3MeHeHus 3a nonroga, MecsuHblv rpaduk akumn MakdoHanac.
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Puc. 10.10 CkopoCTb M3MEHEHMUS 3a rod, MeCcsYHbIN rpadunk akumi kopnopauun MmHHecota ManHuHr.
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Puc. 10.11 CkopoCTb M3MeHeHus 3a Nonrogaa, MecsayHbli rpadmk akuun kopnopauum dunun Moppuc
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Pmc. 10.12 CkopocTb n3mMeHeHus 3a nonroga, MecsyHbl rpacumk cepebpa.
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Puc. 10.13 CKopoCTb M3MEHEHMNA 3a rof, MECAYHbIN rpadunk com.
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Puc. 10.14 CkopoCTb M3MEHEHMS 3a NOMAroAa, MecsyHbli rpadmk nHaekca S&P.
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_Rate of Change of US ... .. ... L. L.

Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 10.15 CkopoCTb M3MeHeHMs 3a NONrofaa, Meca4HbI rpadiuk AONroCpOYHbIX 00s13aTenbCTB KasHaderncTea QUA.
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AKUMM (EQUITIES)

Ha cTpaHuuax aTol KHWUMM npeactaBrneHbl MHOTOYMCIIEHHbIE CTpaTerum U MeTodbl, NPU3BaHHbIe 06nerYnTb pasragbiBaHue pbIHOYHOW ro-
noBoroMku. Mo onbIT NOACKa3bIBAET, YTO OHU XOPOLUO PaboTaloT Ha BCEX pblHKaxX U JaloT CpaBHUMbIe pedynbTaTbl HE3aBUCUMO OT cde-
pbl BalLMX UHTEPECOB, Byab TO HANMUYHBIA BanMOTHBINA PbIHOK, TOBapHbIE (hbloYepchbl, LeHHbIe BymMary ¢ (hMKCMPOBaHHBLIM AOXOAOM WNW aK-
umn. OpHako, BCneacTBMe TOr0 YTO (OMHAHCOBBIE PbIHKM UMEKT HEOAMHAKOBYIO CTPYKTYPY, NOAXOAbl K @aHann3y COCTaBHbIX MHAEKCOB MO-
ryT OTNNYATBLCA OT PbIHKA K PbiHKY. B aTOl rmaBe s xody NpuBreYb BHUMaHWE YnTaTensl K HEKOTOPbIM TOProBbIM cTpaterusiM, paspabo-

TaHHbIM aBTOPOM B pasHble rogbl NPpUMEHUTENIbHO K aHann3y Kak oTAesibHbIX aKLlVIVI, Tak n CbOH,D,OBOFO pblHKa B LieJ10M.

HoBble BbINYCKN — NepBOHa4alibHble Hyﬁ.ﬂlﬂ‘-lele pa3melleHna akummn

BoT yxxe MHOro net s Habntogat, kak cobbITvs, criegyoLue 3a BbiMyCKOM B 0OpalleHMe HOBbIX akLuii, pa3BMBalOTCS MO CXOQHOMY
cueHapuio. A Bcerga ¢ ocobbiM MHTEpEcoM Habnioaar 3a NoBefAeHNeM TOMbKO YTO BbILLEALNX akLMiA, NOCKONbKY ABaauaTb Tpy roga Ha-
3af, HauMHasa CBO AeATENbHOCTb B 0611acTy MHBECTULIMOHHOIO OM3Heca, S oTBeYar 3a TOProBto UMEHHO Takumm Gymaramum. XoTs B UH-
BECTMLMNOHHOM Gu3Hece He ObiBaeT NPOMUCHBLIX UCTUH M BONBLUMHCTBO METOAUK NepexmnBaeT nepuoabl kak byma, Tak u ynagka, metog,
ONMCaHHBIN HUXE, BblaepXan ucneiTaHne BpemeHeM. B obLiem n uenom sToT Mmeton paboTaeT XopoLlo, HE3aBUCMMO OT TOrO, MPU Kaknx
o6cToATENLCTBAX OCYLLECTBISIETCS NEPBbINA BbINYCK — GraronpusiTHeIX UNK He oYeHb. MNpaBaa, cTeneHb ycnexa 3aBUCUT eLle 1 oT obLLe-
ro COCTOSIHUS PbIHKA.

O6bIYHO, KaK TOMbKO HOBas akuMs HadvHaeT obpallaTbCA Ha PbIHKE, HE3ABWCKMMO OT LiEHbI, CMOXUBLLENCHA nocne nybnuyHoro pas-

MELLIEHUS, S OXnaar NosIBNEHUS CNeayoWwmnx NPU3HaKoB: Kak NMPaBuso, B TEYEHUE HECKOITbKMX OHEW LieHa NOBLILWAETCSA UM OCTaeTCs Ha
OfHOM ypoBHe. NMpnunHO NogoBHOro NOBEAEHNS LEH SABMSETCA TO, UTO CUHAMKAT, BbICTABUBLUMIA aKUMM HA NPOAaxy, B TEYEHNE HEKOTO-
poro BpemMeHu NoagaepKMBaeT Ux Ha onpeaeneHHoM ypoBHe. Ecnn nepBoHayanbHbIN BbiMyCK pa3MeLlaeTcsi Mo yMepeHHbIM LeHaM, LeHO-
Bas NoAAepXka CMHAMKaTa He UMeeT peluaroLlero 3HaveHns. OgHako, ecrnv aHaeppanTep nbiTaeTcst cobpaTte MakCcUManbHy CyMMy Ans
KOMNaHWK, YbW akL M1 NpoaatoTcs, LieHbl MOTYT OKa3aTbCsl 3aBblLLUEHHbIMU U OTMYrHYTh NOTEHUManbHbIX NoKynaTenen; B peaynbtare LeHbl
HayHyT onyckatbcs. B mobom crnyyae oObIMHO CUHAMKATY yAaeTcs HalnTu AOCTaTOYHOE KONMMYECTBO MoKynaTenen, 4Tobbl nogaepxarb
LEeHy nepBOHavanbHOro pasmeLleHns. A 3Hat0 HECKONbKO CryyaeB, korga aHaeppantep obecneyunBan OTCYTCTBUE NPeaSIOKEHUs] TEM, YTO
He BbIMnayMBan KOMUCCUOHHbIE OpoKepaM, ecrnu KX KIMEHTbI "nMpoBanvBanu” HOBbIM BbIMYCK — CKynanu akuum npy pasmeLieHun u He-
MeasieHHO cbpacbkiBany ux, Kak TONbKO HauyMHanacb TOProBnsi UMW, BCNEACTBUE YEro CUHAMKAT BbIHYXAEH Obin BbiKyNaTb BbIMYCK MO CBO-
el LieHe nNpeanoXeHuns.
He3aBncrMMo OT TOro, octaeTcsl N LieHa akuMu Bbille LieHbl NEpBOHAYanbHOro nybrnMyHoro pasmMeLleHusl, B Te4eHne OByX-4YeTbIpex He-
[enb nocne nepBbiX ABYX-TPEX AHEW TOProBfn OHa OObIMHO HECKOMbKO CHUMXAETCS UMW OCTaeTcst Ha OQHOM ypoBHe. 3aTeMm, Korga nepBo-
HayanbHbIA UHTEPEC K HOBOMY BbIMYCKY paccemBaeTcsl, HAUMHAETCsl HOBOE, MEHEE MHTEHCUBHOE YBENMYEHME YMCTa NOKYMNokK. YTobbl 60-
rnee TOYHO MpeackasaTtb MOSIBIIEHWE 3TON HOBOW BOSHbI MHTEPECA, st YacTO aHaNU3NpYy HEKOTOopble cneumdpuieckne ocobeHHoCTH nyo-
NNYHOTO pasMellieHus. A NbiTaloCb panTepoB, pasMepbl CUHAMKATA, KONMMYECTBO MapKeT-MEeNKepoB, ecnv akuMm obpallarTcsl Ha anek-
TpoHHOM BHebupxesoM pbiHke (NASDAQ), KOnMYecTBO akuuii, KOTOpoe aHaeppanTepbl NaHUPYOT Pa3MecTUTb Y MHBECTOPOB, O6BbEM U
06beM B JONNTAPOBOM BbIPaXXEHUU 3a Kaxabli AeHb TOProBfM C MOMEHTa pa3MeLLeHns 1 Tak ganee. ATO He 03Ha4aeT, YTo, ecnm nogob-
Has MHopmaumsa OTCYTCTBYET, LieHbl He OyayT NOAYMHATLCA ONUCAHHBLIM Bbille 3aKoHOMepHOCTsIM. OHa NMpOCTO NoMoraeT NOATBEPANUTL
MOW NPEANOSIOXEHUs N onpeaennTb Hanbonee 6raronpUsTHbIE MOMEHTbI ANsi BXOA4A B PbIHOK.

MonyunB nHOpMaUUID O KONMMYECTBE aKUWA, BbICTABIEHHbIX HA MPOAaxy, S MbITAlOCh BbISICHWUTb, KaKyl 4acCTb BbiMycka aHOep-
panTep pasmecTun y nokynatenew. Kak npaeuno, aHgeppavitepbl NbiTaloTcA pasMecTuTb BbIMYCK Y CONMMAOHBLIX NOKynaTenew, TO ecTb y
Tex, KTo OyaeT npuaepxuBaTb akUMUM HEKOTOPOE BpeMsi, a He MpoJdacT ux cpasy nocrie Havana ToproB. To AOCTUraeTcst TEM, YTO ecnu
akummn cbpacbiBaloTcs cpasy e ¢ yObITKOM, TO Gpokep NuaeTcss KOMUCCUMOHHbIX. OBbIYHO aHAeppanTep 06513aH B TEHYEHNE HEKOTOPOro
BpPEMEHN NOJAEPXKMBATDL aKLUM HA YPOBHE LieHbl pa3MeLLEHMS], MO3TOMY OH MOXET ObITb HE 3aMHTEPECOBAH B YBENMUYEHWUMN NPEOSIOKEHNS.
M3 aToro cnegyeT, UYTO akuum, HaxoswMecs y aHaeppanTepa U ero KIMeHToB, HEKOTOpPOe Bpems He ByayT okasbliBaTb CYLLECTBEHHOMO

BIIMAHUA Ha PbIHOK. 3atem 4 paccumnTbiBato OO0 BbiNyCka, npeanaraemMyro Opyrumm 4neHamm cuHgukata, un Habntogao 3a o6bemMom
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TOpFOBJ‘IVI B TedyeHue I'IOCJ'Ie,D,yPOUJ,VIX ,EI,HeIZ. I'Iocne TOro Kak Ta 4yacCTb BbII'IyCKa, KOTOpaFI HaxoguTca y YrieHoOB CMHOMKaTa, OGepHeTCH asa

pasa, NoBbILLEHME LieH JOMKHO BO30OHOBUTLCS.

CnegyeT NpvHMMaTh BO BHUMaHWe W JAONOSNHUTENbHblE hakTopbl: LIeHY akuMin 1 BupXy, Ha KOTOPOW OHU 3aperncTpupoBaHbl. MHorve op-
raHM3auum nvLeHsl NpaBa NokynaTb akuuu, He 3aperncTpupoBaHHble Ha Brpxe. HYacTo akumm He pervcTpupyoT NOTOMY, YTO MUX LieHa Co-
CTaBnseT MeHee AecsATV AonnapoB. BonbWMHCTBO HOBBIX OyMmar, umetoLwmx Hanboree BbICOKYIO penyTaumio, obpallaoTca Ha 3NeKTPOH-
HOM BHEOVPXKEBOM PbIHKE, 3a MUCKMIOYEeHMeM TeX (MX eAuHULbI), KOTOpble COOTBETCTBYIOT TpeboBaHMsAM POHAOBLIX GUPXK. BaxHbIM dak-
TOPOM SIBMAETCA TaKKe BENMYMHA rapaHTMNHOIO Aenos3nTa, yCTaHOBMEHHast Ha 3Tux bupikax.

OXMBMEHWIO UHTEpeca K HOBOMY BbIMYCKY CNocobCTByeT Takxke 3aBepLueHne "nepnoga CnoKOMCTBUSA" N CHATME APYrMX orpaHuyeHuin. Ho
peLuatoLLiee 3HaYeHe UMeeT Bce xe dhakTop npeanoxenus. Kak ykaseiBanocb B rnase 1, MHOroe MHBECTOpPbI, Bnagetowmne yobITOUHbIMU
aKkuMsimu, nblTaloTca NpodaTh KX, Kak TOMbKO OKa3biBaloTcst Ha 6e3ybbIToYHOM ypoBHe. B criyyae HegaBHero HOBOro BbiMycka Mpeasioxe-
HMe OTCYTCTBYET, MOCKOMbKY NOKa eLLe HUKTO M3 KyMUBLLUMX He HeceT yObITKM.

PaccMoTpeHHble Bbile 0COBEHHOCTN NepBOHaYanbHOro NyGMYHOro pasmMeLleHns akumin He criegyeT cMmelumBaTb ¢ 0cobeHHoCTAMU 06-
paLleHns HOBbIX aKLMA Ha BTOPMYHOM pbiHKE. 3ameTHasi TEHOAEHUMS K MOBBILLEHMIO LIeH NOSIBNSETCH Yepes Tpu-NaTb Heaenb nocne pas-
meLleHns. Ytobbl onpegennTb NoTeHUManbHble 06beKTbl AN NOKYNKW, 9 PEKOMEHAYI BOCMONb30BaTbCA yCnyramun Kakon-Hmbyab rpadm-
yeckom cnyx6bl, Hanpumep, O 'Hennc Oevnu Mpade, koTopasi exxe4HEBHO OTCIEXUBAET NOBEAEHNE LIEH TakuUX akuuiA cpasy nocne Hadva-

na nyGrMYHo TOProBny.

Bbikynbl (Buy-outs)

A yke poctaTtoyHO AaBHO paboTato B MHBECTULMOHHOM BU3Hece u Buaen Bce MOAHbIE YBMEYEHMS Y BCE PbIHOYHBIE KOHLEMNUUN, KOTOpbIe
TONbKO MOXHO cebe npeactaeutb. OcobeHHO 3axBaTbiBaloLLeln Obina anoxa KoprnopaTuBHbIX nornoweHnn (takeovers). K cyactbio, moun
Moenu cnpoca-npeanoxeHns 6ol co3aaHsl U ycnewHo paboTanu elle A0 HAcCTynneHus aToro nepmuoaa. BcectopoHHee nsyyeHue pbiH-
Ka Mo3BONSAN0 MHE LOBOJIbHO TOYHO BbISIBNATL CUTYyaLMW, KOrga Npoucxoduna akTMBHAs CKynka TeX UMW UHbIX akumid. BonblumnHCTBO Tex-
HMYECKUX aHaNUTMKOB CBOEro poda napasvThl U He HyxaalTcs B (pyHAaMeHTanbHbIX 060CHOBAHUSAX CBOUX OEWCTBUI HA PbIHKE, MO3TOMY
noHayany s nomnaran, 4To B OCHOBE MoA06HOro NOBLILIEHHOIO CNpoca NexaT Kakue-TO MO3UTUMBHbIE COObITUSA (DyHAaMEHTanbHOro xapak-
Tepa. OgHaKo BCKOpE S MOHSAM, YTO Ha PbIHKE CIOXWUIIUCL onpeaefieHHble 3aKOHOMEPHOCTM, MO3BOSAOLLME NPABUITbHO MPOrHO3MPOBaTh
npeacroswme nornotieHus. Mo cambiM CKPOMHBIM nogcyeTam, 3a nepmod ¢ 1978 no 1982 rog MHe yganocb npaBuIibHO npeackasatb 60-
nee 32 nornoLeH1in O4HON KOMMNaHMM Apyron. Y MeHs Jaxke XBaTarno HaxanbCTBa npeaynpexaaTb Npe3vaeHTOB Koprnopauuii o rposs-
wem um nornoweHun. OanH 13 XypHanNuCcToB Npo3Ban MeHsi "NpeBEeCTHUKOM MpayHou xaTBbl". MeToamkn, KOTOpbiMU S MONb30Barcs,
onucaHbl B rmaeax 5 u 7, rge obcyxpawTca HakonneHwe/pacnpefeneHne n CekBeHTa, cOOTBETCTBEHHO. CoyeTaHue 3TUX MEeTodoB
CnocobHO JOCTaTOYHO TOYHO NpeckasbiBaTh NoAo6Hble cuTyaumn. Llenb gaHHOW rmaBbl — MOAENUTLCH C YATaTENEeM 3HaAHUSMMU, NOny-
YEHHbIMW U3 OMnbITa, KOTOPLIE MOMOTYT eLle TOYHee onpeaensTb NoTeHuManbHble 0ObEKTbI MOrMOLLEHUS.

Korga s urpan B 6acketbon, MHe HUKorga He HpaBuMCh BpOCkM 13 BbIrogHbIX No3uuuin. OkasbiBasiCb B MO4OOGHON No3uummn, S nepedasan
MSAY OPYroMy unu nbitancsa 3abpocuTb ero u3 6onee TPyaHOro NonoxeHus. B Tom, 4To kacanocb BHYTPEHHEN MHOpMaLun 1 NOTEeHUM-
anbHbIX BbIKYMNOB, 51 UCMOMb30Ban Ty e cTpaTternio. A HMKoraa He JOBONbCTBOBASICA NMPOCTO ClyXxamu, a Len K CBoew Lenu 6onee cnox-
HbIM MyTeM, NOCKONbKY Obln YBEPEH, YTO, €CMX CINyXU O NPEACTOsILLEM BbIKyNne pacrnpoCcTpaHAnncb NOBCEMECTHO, a oduLManbHbIX 3asB-
NEHNI He NocTynano, aTU Cryxu, Kak NpaBuro, Obinu ukumen. A nbitanca 06BbACHUTE 3TO OKPYXKaKLLMM, HO OHU HE XXenanu MeHsi crny-
waTtb. Y106kl Normyeckn 060CHOBaTbL CBOM BbIBOAbLI M NOAKPENUTL UX yOeanTenbHbIMU NpUMepamun, 9 NpoBer MHOXECTBO UCCIeA0oBaHMNA.
B Hayane cemmnaecaTtbix roqoB BpeMsi OT BpEMEHM NOABNANUCH CNyXM O NPeacTosAwWmX nornoweHmnsax. Cutyauum, kowa 3T1 Cnyxu okasbl-
Banvcb BEpPHbIMU, B BONbLUMHCTBE CBOEM pa3BMBANUCL MO CXOQHOMY cLeHapuio. 3a pe3kvM nogbeMOM LieHOBOro obbema crnegoan ne-
pvop, 3aTuLLbs, COCTaBMSBLUMIA OObIMHO YyTb Gonee wecTn MecsiLeB. S cTan ¢ yBaXXEHUEM OTHOCUTBLCSI K 3TOMY CLIEHApUIO, NMOCKOSNbKY MO
OelicTByloLLIEeMY TOr4a HanoroBOMy 3aKoHOAATENbCTBY AN CHUXXEHUS CTaBKW Harnora Ha JONroCpOoYHbIA NpUpocCT Kanutana Tpebosanocs,
yTOObI LEeHHbIe Bymarn npuaepxumBanucb (He nepenpoaaBanuncb) B TeYeHue LecTn MecsaueB. bonee Toro, rocygapCcTBeHHble OpraHbl He
CNVLLKOM aKTMBHO MpecnenoBanu TpenaepoB B cyaebHOM nopsiike 3a TOProBIi0 HA OCHOBE BHYTPeHHeln nHgpopmaumun. Benencteue ato-
ro s Bcerga y3HaBarn O Cryxax M3 HafexHbIX UCTOYHUKOB U npegynpexaan apyrux, 4to ouumansHoe yBegoMITeHNE O MOTrMOLLEHUN, CKO-
pee Bcero, nocrneayeT 3HaYUTENbHO MO3XEe, MOCKOMNbKY Nuua, CBA3aHHble C KOMMaHWen, noka elle CKynalT akuuy B YaCTHOM Mopsiake.

Cam a HuKkorga He ucnonb3osarn Ty MHOPMaLMIO B KOPbICTHbIX Lensx. B To ke camoe Bpems nornowlatoLlas KomnaHusa gencresoBana
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OCTOPOXXHO: CKynaricsi TONbKO OnpeaerieHHbIA NPOLEHT akuMii, Haxoasawmxcesi B obpalleHnm, He Tpebyrowmnin odmumanbHOro o6baBneHus

O MOrnNOLLEHUN.

Mocne n3meHeHWI B HANOroBOM 3akoHOAaTeNbCTBE U OTMEHbI LIECTUMECAYHOrO "neproda npuaepkaHus" s ycnewHo ucnons3oBan apy-
rve dakTophbl, MOATBEPXAatoLLMe JOCTOBEPHOCTb CIyX0B O nornoweHnn. Moe npeanonoXeHne COCTOSNO B CreAyoLweM:

€Cnn CNyxu O MOrMOWEHNN AOLMAN A0 HaUMEHbLUEro obLLero MHOXUTENS TOProBnn — MNyonunkn, — a ouumnanbHbIX 3asBfeHUA He no-
criegosarsno, TO CIyxu, CKOpeln BCero, He MMeroT nod coboi ocHoBaHui. YTobbl ybeanTb B 3TOM APYruX, S MPOBOAUI CrieayroLmne noacye-
Tbl. CHayana s1 BbIICHAN 0O0Llee KONMMYECTBO Haxo4saLWMXCa B oOpalleHun akunn. 3atemM ymMHoXan 310 4ncno Ha 5%, 4tobbl onpegenntb
TOYKy oTcyeTa. B cBOlO ovepeab 9 ymHOXan nomnyvyeHHoe 4ncno Ha 5. MNMockonbky KoMuccms no LeHHbIM Gymaram n Gupxxam TpebyeT yBe-
OOMINEHUs B AeCATUAHEBHbIN CPOK, eCrn huamyeckoe v opmanyeckoe NnLo akkyMymnupyeT cBbille 5% akuuii kakoi-HUOyab KoMnaHuu,
S NPeAnosioXuUI1, YTO Ha KaXAyl akuuio, NpMobpeTeHHYI0 NoTeHUManbHbIM MOKynaTenem, NPUXOAUTCS YeTbipe akumm, KynneHHbIX ApYyri-
mMu. Ecnn Bbl cyxm 0 NOrnoLeHnn okasanicb BEPHbIMK, TO CKyMka Heobxoammblx 5% akumin noTeHunanbHbIM BNagernbLemM KoMnaHum 3a-
BepLuMnach 6bl K TOMy BpemeHu, korga 6binm 6bl npoaaHsl 25% akumi, Haxogsawmxes B obpalleHun. 3ToT cBoero poga unbTp HEO4HO-
KpaTHO NMO3BOMAN MHE NpefocTepeyb APYrMx OT KaTacTpod.

M3yyaa npobnembl NOrnoweHnn Ha NPoTsXXeHMU paga neT, 8 caenan ewe ogHO BaXKHOe HabniogeHne OTHOCUTENbHO AUHaMUKM LieH Ha
akuum nocne ouumaneHOro 3asBrneHnsi nornowaroLlen komnaHun. B yacTHocTu, ecnu yxe coenaHo 3asiBneHne n npeanaraercs Kynutb
aKuMy 3a HanmuuHble, @ LUeHa akuMii HeMeAneHHO AOCTMraeT LeHbl MOrMOLWeHUs UNv MpeBblllaeT ee, TO, Kak npaBuilo, couckatenb
npeanaraeT 6oree BbICOKYIO LIeHY, YBENMYMBAETCH YMCIIO XKenawLmx KynuTb akumn, u, B nobom cnyvae, He NpeaBUANTCH HUKAKUX npe-

NATCTBUN K 3aKMOYEHUIO CAENKN.

Perncrpaumns HOBbIX akuMi Ha Gupxe

Mocne Toro Kak akums 3apermcTpypoBaHa Ha bupye unu BKITlOYEeHa B MHOEKC, NOTeHuman SONOMHUTENBHOIO MHTepeca K Hel 3HauuTenb-
HO Bo3pacTaeT. JTO OOBLACHAETCA TEM, YTO HEKOTOpble MHBECTUMLMOHHbIE (hoHAbI 0653aHbl BKNOYaTb B CBOW MopTdens akumum BCEX
KOMMaHWI, BXOOALWMX B pa3fuyHble MHOEKChI, @ TakkKe TeM, YTO YCNOBUS BHECEHWS 3arnora u ero pasMmepbl Nocre 3aBepLueHns brupxeson
perncTpaummn (NMCTUHra) ctaHoBsITCA Gonee npmenekaTenbHbIMK. 10 9TUM NpUYMHaM YMCMO NOTEHUManbHbIX NOKynaTenen 3amMmeTHO yBe-
nnumnsaeTcs. LleHa yacTo HauMHaeT pacTu gaxe HakaHyHe pernctpauuv B oXugaHum nogobHoro passutus cobbituii. Kpome Toro, komm-
TeTbl KPYMHbIX MHBECTULIMOHHBIX KOMMAaHWIM OrpaHnyvBaloT AManas3oH WHBECTULMIA TOMbKO 3aperMcTpyupoBaHHbIMU aKUMAMU, WU TOMbKO
TEMW U3 HUX, LieHa KoTopbix npesbiwaeT 10 gonnapos. MOcKONbKy KpUTEPMU NMUCTUHIA AOCTATOYHO CTPOMW, 3TU KPYMHbIE MHBECTOPLI MC-
nonb3ylT TpeboBaHve perncTpaummn akumi Ha Gupxe B ka4yecTBe AOMOMHUTENbHOW rapaHTMM HadEeXHOCTU CBOMX MHBECTUUMI. B cnyya-
AX, KOrga akuMu UCKIoYaloTes M3 crnucka, Habnogaetca obpaTHel npouecc. beicTpas pacnpopaxa Takux akumi, a Takke nepcnekTvBbl
pa3opeHnst camol KOMMaHUM NPeACTaBnAoT COBON CNOXHOCTU, KOTOPbIE HYXXHO Hay4MTbCsi MPOrHO3MPOBaTb.

Ty Xe TeHAeHUMIo S NoAMETWN B Hayane ceMuaecsaTbiX, KOrAa Ha bupxe Havanu permcTpuposaTtb OMuMoHbl Komnn. Cpasy nocne peru-
CTpaummn OMNuUMOHAa KOMM HavyMHana pacTu LeHa akuui, nexalumx B ero OCHoBe. Takon cueHapui npesanvpoBarn B TeYeHVe OUTENbHOro
BPEMEHN, NOKa He Havanu pernctTpupoBaTb Ha GMpKe OMUMOHBI MyT, U LieHbl Ha akuun, nexaiwme B X OCHOBE, CTanu HEeHagosnro MoHu-
xaTbcs. K coxanenuto, aTa TeHaeHums 6eina HegonrosevHa. Ho B niobom cnyyae, korga Ha pblHKe NOSBASETCS HOBbIN NPOAYKT, S BHU-

MaTernbHO Habnogato 3a TeM, He noBTOPUTCA NN yKa3aHHbII;1 cueHapvnh eule pas.

HoBble makcuMmymbi-HOBble MUHUMYMBI (New Highs-New Lows)

HoBuykn Ha ckaykax, Kak npaBuno, AenatT CTaBKM Ha BYepaLLHUX nobeantenen. O6bLIYHO LLIAHCHI B TAKKX cny4vyaax paBHbl NATNOECATU K
OAHOMY, U nopnobHas urpa no4YTn HUKorga He NpmMHOCUT ycrnexa. OnbITHbIE UrpoKM BCerga tulatenbHO aHann3npyrT CUTyauuto u genarT
CTaBKMU OCMOTPUTENTbHO N peariMCTU4HO; oXnaaHue ycnexa s4yepallHuX nnaepoB — yaes HOBUYKOB. KoHeuHo, nogobHoe uHorga cny4vaet-
CA, HO 3TO TaKoe Xe UCKI4YeHMe, KakK BbIrpbill B 3arie UrpoBbiX aBTOMaToB Jlac-Beraca. To e camoe OTHOCUTCA U K d)OH,D,OBOMy PbIHKY.
Barnagbl HeONbITHLIX TPEMAEpPOB Bcerga yCTpeMIeHbl Ha akunn, npuHeclne B NpoLusioMm HanbonbLune I'IpM6bIJ'II/I. OpaHako NUCTOpUA OOoKa-
3blBaeT, YTO akuMa Unn oTpacnesad rpynna, Xxopowo 3apekoMmeHgoBsaBLUad cebs Ha 0gHOM OblYbeM PbIHKE, CKOpee BCero He CMOXeT Mno-

BTOPUTb CBOW yCrex BO Bpems criegylouwlero nogbema. [Ana toro yTOObl 3TN Naflime aHrenbl BHOBb CTanw nnaepamMun, pbiHOK OOJKEeH
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NPONTM B CBOEM Pa3BUTUM LeMNbI pag LUMKNOB. He CnnwKoM UCKYLLEHHbIEe (M HEKOTOPbIE OMbITHbIE) TPenaepbl UTHOPUPYHOT ATOT haKT u

4YacTo NONagarTCs B NOBYLLIKY.

34paBblii CMbICT MOACKA3bIBAET, YTO MO MEpe TOro, Kak LieHa OMycKaeTCsl BCe HWXEe U HWxe, Brnafeney, akumm HeceT yObITku. UTOGbI
Npoun3oLLEeNn 3HAYUTENbHbIA MNOABEM LEH K HOBbIM MakcumMymMam, akumsm HeobxoauMmo npeofonetb npearnoXeHue, co3faHHoe TeMU, KTO
noToponuscs Kynutb ux B npouecce nageHus. CKONMbKo pas, He yCrneB 3akn4yuTb CAENKy, Bbl HAbMwaanu, Kak LueHa TyT Xe HauyMHaeT
OBUraTtbCa B NPOTUBOMOMOXHOM BalLUMM OXWAaHUSAM HanpaBneHnn? CKonbKo pa3 Bbl roBopunu cebe, 4To NUKBMAMPYETE MO3MLMIO, KaK
TONbKO OKakeTecb Ha 6e3yObITOYHOM ypoBHE? YTOObLI LieHa CHOBa Havana noBbIlWaTbCs, MO0 BNagenblbl akumii, okasaBLUMECH B YObIT-
Ke, OOMKHbl yaepXuBaTb CBOW NO3WLMM MO STUM akumam, nnbo nx npeanoxeHue OOIMKHO OblTb normnolleHo. Ecnu xe ueHbl Ha akuuu
YCTOMYMBO pacTyT, AOCTUrasi HOBbIX MAakCMMYMOB, TO pa3o4yapOBaHHbIX MOKynaTenemn, Hecylwmnx yobiTkM, He cywecTByeT. COOTBETCTBEH-
HO, H/ Y KOTO HE MOXET BO3HUKHYTb XeNaHUs 3akpbiTb NO3MuUM0 Ha 6e3ybbiTouHOM ypoBHe. MMoaToMy NpeanoxeHusi, cnocobHoro nome-
WaTbh POCTY LiEH, B 3TOM CIny4ae B NPUHLMMNE HE MOXET BO3HUKHYTb. HekoTopoe Bpemsi S 3aHMMarncs CKYMNKOW AeLleBbiX akUMi, HO, oLe-
HMB MX NEPCMNEKTUBLI B CBETE BO3MOXHbIX BOITH NpearioxeHus, 1 6bICTpO oTKa3arncs oT 3Toro 3aHaTus. Mou nccnegoBaHns gokasanm, 4To
nyylle BCEro nokynatb Te akuMu, LieHbl Ha KOTOpble MPOAOIKAT YCTOMYMBO pacTu, B TO BPEMS Kak PbIHOK B LENIOM ABUXETCH ropu-
30HTanbHO, MOCKOJIbKY OHU CMOCOGHbI MPeoaoneTb 3aKOH TArOTEHMUS!, BbiPaXXEHHbIN B BUAE PbIHOYHbLIX MHOEKCOB. OBGbIYHO Takme akuum
SBNSOTCA nuaepamMy Ha nobom cunbHOM pbiHke. M, Ha0BopoT, B TO BPEMS Kak PbIHOK ABWXETCS FOPU30OHTarnbHO Mepen NMoHWXKEHUEM,
nydLie BCero npojaBaTb akLMW, LEeHbl HA KOTOpble YCTOMYMBO NajatoT, 4OCTUras HoBbIX MMHMMYMOB. Kak npaBuno, Takue akumm siBnstoT-

C4A nuaepamu npu nocnegywouem BCceoOLeM nageHmu (POHAOBOrO pblHKA.

MHoro net Tomy Hasag s NMpoBen MccnegoBaHve MHAMKaTopa HOBbIX MaKCMMYMOB-HOBbLIX MUHMMYMOB 3a 52 Hegenw, u NpyuMeHnn MeTo-
OVKY, CyTb KOTOPOW 3aknioyanacb B CPaBHEHUWM TEKyLLeW LieHbl akuum C ee MakCMMyMOM MIu MMHUMYMOM 3a 52 Hegenu. BmecTo Toro
4TOObI y3HaBaTb O HOBbIX MaKCUMyMax-HOBbIX MUHUMYMax NocT dakTyM M3 raset, 1 CTPEMUIICS K TOMY, 4TOObI B N1l060A MOMEHT BpeMeHU
TOYHO OnpeaensiTb, HACKONbKO GnM3ka LieHa TOW UMM MHOM aKuMu K AOCTUXKEHMIO HOBOrO MakCMMyMa Wi HOBOro MuHumyma. OyeHb va-
CTO NofobHoe NpMbnnxeHne K HOBOMY MakCUMyMYy WM HOBOMY MWHUMYMY TPYAHO 3ameTuTb. Co3fgaHHbIn MHOM TD-MHAEKC HOBbIX Mak-
CMMYMOB/MWHMMYMOB W CTarn TOW UCXOAHOWM TOYKOMW, C MOMOLLbIO KOTOPOW S CMOr MOATBEPXAaTb MpeAnonaraemMble LeHOBble NPOpbIBbI
BBEPX UIMN BHU3. MIHaekc cTpouTcs crnegyowum obpasoM. BennunHa nameHeHus ueHbl akuum 3a 52 Hegenu genutcsa Ha 10, a 3atem ak-
LMW NpUNUCBLIBAETCA onpeaeneHHbIi PENTUHT Ha AaHHbIN AeHb. Hanpumep, ecnu ueHa 3akpbiTns cerogHs coctasnset Ao 10% ot makcu-
Myma 3a 52 Hegenu, akuun npucaveaeTtca penTuHr 10. U, HaobopoT, ecnu LeHa 3akpblTs cerogHst coctaensieT meHee 90% OT makcu-
Myma 3a 52 Hegenu, akumm npuceBamBaeTcs peuTuHr 1. Ecnu ceroHsWHAS ueHa 3akpbiTusa Ha 50% MeHblue makcuMyMa 3a 52 Hepenw,
TO aKLMM NpucBamnBaeTcs PeuTuHr 5. 3aTeM S paccynTbIBal0 KyMYMATUBHOE 3Ha4YeHWE W HaHOLWY NOMYyYeHHbIN MHAEKC nod rpadukom an-
HaMWKN PbIHOYHOIO MHAEKca. OTO NO3BONSAET OLEHVMBaThb Mobble ABWKEHUS LeH U TeHAEHUWKW, ONpeaenaTb UX ANUTENbHOCTb U 3Ha4u-
MOCTb. Takow MeToA OLIeHKN MOMOXEHNS TEKYLLEN LieHbl 3aKpbITUS OTHOCUTENbHO AMana3oHa LieH 3a NpeLecTBYOLWMIA rof ¢ Nocneayto-
LLIMM NMOCTPOEHMEM CINOXHOro uHaekca (TD-nHOekca HOBbIX MakCMyMOB/MUHMMYMOB) Ast MPOrHO3MPOBAHWSA ABWXEHNS pbiHKa SBNAETCH
LeHHbIM BKNaZAoOM B pasBUTME PbIHOYHBIX MHAMKATOpPOB. ONATb-Taky B AAHHOM cryvae OOblYHbIA, BCEM U3BECTHbIN MHAMKATOP — HOBbIX
MaKCMMYMOB-HOBbIX MMHUMYMOB — 6bIn1 fopaboTaH, 1 Ha ero OCHOBe CO34aH HOBbIN, Ooflee coBepLUEHHbIM MHCTPYMEHT. [nsa aToro no-
TpeboBanock COBCEM HEMHOMO — YyTb-4yTb BOOBpaKeHNs 1 TBOPYECKUIA NMOAXOA.

[pyrve vHAMKATOpbI, OMUCAHHbIE HWKe, TakkKe SABMSAITCA YNYYLEHHbIMW BapuaHTamy TPagMLUMOHHBLIX WMHAMKATOPOB, WCMOMb3yeMblX
OOoNbLMHCTBOM TpenaepoB Ha POHOOBOM pbiHKE. H yBEpeH, YTO MpeanoXeHHbIe YCOBEPLUEHCTBOBAHNS U KOMOMHaAUUS pasnuyHbIX Noa-

X0oO0B 3HA4YNUTEsNbHO yBeNnM4yaT Ballu LWAHCbl Ha ycnex.

Typ60 nHaukaTopbl

Mpn YTEHWUM 3TOWN KHUTM Bbl, HABEPHOE, 3aMETUNN, YTO MOEN 3adaden Obifo, rmaBHbIM 006pa3oM, ynydlleHue MEeTOAMK, UCMOIb3YeMbIX
OONbLUMHCTBOM TpenaepoB. Tak yX s YCTPOEH, YTO HE MOTy AOBOSIbCTBOBATLCS TEM, YTO AenakT apyrve. A Bcerga nbitalocb 06bACHUTL
1 normyeckn o6ocHoOBaTbL CBOU AehCTBUS. B BONbLUMHCTBE CnyyaeB MOM UCCNEeOOBaHNSA NOATBEPAWUIN, YTO LUMPOKO MCMOSb3yeMblE METO-
Obl MOCTPOEHUS U MHTEpnpeTaLun MHONKAaTOPOB XOTS U UMEIOT HEKOTOPbLIA CMbICIT, HO HYXXAAKTCA B AanbHenwem pas3sutum n gopaboTke,
4YTOObl COOTBETCTBOBATL MOMM TpeboBaHUSAM 3PEPEKTMBHOCTU. A UCNbITbIBAKD YAOBNETBOPEHME OT CO3HAHUA TOrO, YTO HUKTO HE CMOXEeT

BOCMOJ1b30BATbCA MOMMKU METOAAMMU, €CIN TONTbKO A He NOCBALLY NX B TOHKOCTU CBOUX MHOMKATOPOB.
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MoBbiweHne-noHnxkeHne (Advance-Decline)

BonbLINHCTBO TpenaepoB 3HAKOMO C MOAENSMU MOBbILLEHUSA-NOHMXEHUS. B 06LWenpuHATLIX MeToauKkax 0OblYHO NoA AHEBHbBIM rpacdhnkoM
onpeneneHHoro pbIHOYHOMO MHAEKCA CTPOUTCS rpaduKk KyMyNsSiTUBHOIO MHAEKCA MOBLILLEHUS-MOHMXEHNS HA OCHOBaHWM [aHHbIX O BCEX
aKkuMsx, NOBbICMBLUMXCS M MOHM3UBLUMXCS B LeHe. B TeueHne gBaguaTth neT s1 exxeAHEeBHO paccyuTbiBan 5-gHEBHOE cpeaHee MHAEKca No-
BbILLEHNSA-MOHWKEHUA NMyTEM CYMMMPOBAHUSA 3HAYEHWA WMHOEKCA 3a NATb AHEW W OeneHust NOfyYyeHHOW CyMMbl Ha 5. AHanoruyHbiM
crnocobom g paccuuTbiBan Takke u 13-gHeBHOe cpedHee 3HayeHve. OnpegeneHue rpaHuy nepekyneHHoc-Tu/nepenpogaHHOCTN Ans
3TUX CPEAHUX NO3BONUIIO MHE B COYETAHUM C PSAOM APYrMX nokasaHui (CM. HUXE) BbISIBMATb MaeanbHble YCroBUS Ans Nnokynku 1 npoaa-
Xn. OBbIYHO BGnaronpuaTHasi BO3MOXHOCTb AMs 3aKMYEHUs COAEMNKM BO3HMKAET, €CN B OOUH U TOT e AeHb NATUAHEeBHOE cpeaHee 3Ha-

YeHue nogHMMaeTcs Bbiwe +450 (onyckaeTcsa Huxe -450), a 13-gHeBHOe cpeaHee nogHUMaeTcs Bbiwe +250 (onyckaeTca Huxe -250).

MopgoBHbIM e 0bpa3om s paccuuTbiBalo 5- n 13-AHEBHOE cpegHne ANns akumi TpuauaTu KOMMNaHWM, COCTaBSHOLMX NPO MbILEHHbIA UH-
nekc Joy-IxoHca (CLUA). Obbl4HO 3HayeHusa +/-14,0 n +/-5,0 B oanH 1 TOT Xe AeHb Ansa 5- n 13-gHEeBHOro cpefHux, COOTBETCTBEHHO,
COBMagarT C NepesioMHbIMA MOMEHTAMM B Pa3BUTUM TEHOEHLMU.

[anee s gento 4icno Bcex akuui, NOBbLICMBLUUXCA B LIEHE, Ha YMCNO BCEX akuui, MOHW3MBLUMXCS B LeHe, ANsl Kaxaoro AHdA. 3atem s
CKrnagblBato 3TU BENMMYMHBI U paccuUnTbiBalo cpeaHune 3HavyeHus ans 5- n 13-aHeBHoro nepunodos. B oavH v TOT e AeHb 5-aAHeBHoe cpen-
Hee 3Ha4yeHue JOIMKHO ObITh Bbiwe 1,95, a 13-gHeBHOE — Bbiwe 1,70. B npoTuBononoxHom crnyyae 5-gHeBHOE cpefHee AOIMKHO ObiThb
Hwke 0,65, a 13-gHeBHOoe — Huxe 0,95. B cBoto ovepedb 3TN YPOBHM BKMOYAKOTCA B MMaBHYO MOAEenb ANs onpedeneHus naearnbHbIX
YCINOBWIA ANl MOKYMNKA U NPOAAXKN.

Mosi maTpuua nepekynneHHOCTU/NepenpoaaHHOCTN COAEPXKUT eLlle OOHO CPpaBHEHUE: OTHOLUEHME YMcna akuuii, NOBbLICUBLLUXCS B LIEHE, K
obLlemy yMcny akumi, No KOTOPbIM CoBepLUanucb onepauuun. B aTom cnyyae Takke paccumTbiBaloTca 5- U 13-AHeBHOE cpeaHue 3Hade-
Hus. Ecnu 5-gHeBHOe 3HauveHune Hmxe 30, a 13-gHeBHoe — Hwke 35, TO pbIHOK nepenpoaaH. WM, HaobopoT, ecnu 5-AHEBHOe 3Ha4YeHue
Bbllwe 50, a 13-gHeBHOe — BbiWwe 45, pbIHOK NepekynneH. B coeaMHeHnn ¢ Apyrumm anemeHTamu paccmMaTpuBaeMon MOAenu, ykasbliBato-
LLUMMU CTeNeHb NepeKynneHHoC-Tu/nepenpoaaHHOCTU pbiHKa, 9Ta MeToAuka Nno3BonseT ewe 6onee TOYHO onpeaenuTs 06nacTu BbICOKOro
N HU3KOTO pMUCKa MPU COBEPLUEHMUN MOKYNOK MI NPOoAax.

[octaTouHo Wwnpoko nssecteH nHaekc Tpenaa (trend index — TRIN), paspaboTtaHHbin Prnyapgom Apmcom (Richard Arms), koTopbin Bxo-
OuT B cocTaB OOMbLUMHCTBA CYLLECTBYHOLUMX aHanMTUYECKMX NakeToB. OTOT UHAEKC NonyyaeTcs AereHneM OTHOLUEHUS Yyucna NnoBbICUB-
LUMXCS B LIEHE aKL MM K YNCIY NMOHU3MBLUUXCS B LIEHE aKLUil Ha OTHOLLIEHME 00beMa TOProBu NOBLICUBLUUMUCS B LEHE aKUUsiMU K 06bemy
TOProBfv NMOHU3UBLLMMUCA B LieHe akuuaMun. A pekomeHayo ycpeaHsaTb 3HadeHus nHaekca TRIN no 5- u 13-gHeBHomy nepuogam. Ecnin
B OOMH W TOT Xe AeHb 5-gHeBHoe cpegHee Bbiwe 1,35 n 13-gHeBHOe cpegHee Bbiwe 1,20 unu 5-gHeBHoe cpegHee Huxke 0,75 n 13-
OHeBHoe cpeaHee Hwke 0,85, a opyrme MHOUKATOPbLI UCMONb3yeMOW MOAENV NOATBEPXAAlT 3TOT CUrHamM, TO MOXHO npeanonaraTtb, YTo
BbIXOZ, Ha PbIHOK ByAeT CONPsHKEH C Marnomn CTENEHbI0 pucka.

lMocnepHen coctaBnsiloWen 3TON PbIHOYHOM MOAENU SIBNAETCA OTHOLLUEHWE TeKyLlel UeHbl 3aKpbiTUM MPOMbILLNEHHOro nHaekca [oy-
[I>XOHCa K LieHe 3akpbiTasi MPOMbILLNEHHOro uHaekca [oy-[xoHca, 3adhmkcupoBaHHoW 55 Toprosbix AHe ToMy Hasag. O6bI4HO nepenom-
Hble MOMEHTbI B pas3BUTUM TeHOAEHUMM BO3HUKAKOT Torga, korga a1o oTHoweHue Huxe 0,89 mnum Bolwe 1,13. Vicnonb3ys AaHHbIA MHOMKA-
TOp B COYETAHUN CO BCEMU OMWCAHHBIMW BbILLE, Mbl MOMyYaeM eOuHYH CUCTEMY, KaXObli 9MeMEHT KOTOPOW B OTAENbHOCTWU [oKa3an
CBO 9PPEKTUBHOCTb N HAOEXKHOCTb.

A n3obpen 3Ty MmaTpuLy nepekynneHHocTu/nepenpoaaHHoCcTn ABaauaTth NeT ToMmy Ha3ag. ExeqHeBHO MHE NPUXOAMMIOCH BPYYHYIO NPOm3-
BOAWTb BCe Heobxoaumble pacuyeTbl. CerogHa KoOMMnboTEpbl MO3BOMNSAT CYLLECTBEHHO YNpOCTUTb 3Ty paboTy. Huke A npuBOXYy CNUCOK

CTaTUCTNUYECKNUX AaHHbIX, KOTOpPbIE A co6|/|pa|o eXeagHeBHO.

[ata

O6uee yncno akuun, yyactsoBasLuMx B onepauusax (Cymma)
Yucno akuui, noBbicuBLLMXCA B LeHe ([oBbiweHne)

Yucno akuui, NoHM3mnBLLMXCA B LieHe (MoHmxkeHne)

5- n 13-gHeBHOE cpeaHne nHOeKca NoBbILLEHNA-MNOHMKEHNS
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[NoBbiWeHNEe

Cymma

5- n 13-gHeBHOE cpeaHue

[NoBbiWweHMe

[oHWxeHne

5- n 13-gHeBHOE cpeaHne

5- n 13-gHeBHOE cpeaHMe MHAEKCA NOBbILWEHUS-NOHWKeHns ana DJIA
5- n 13-gHeBHOoe cpeaHure ana TRIN

DJIA: makcumanbHasg ueHa, MMHMManbHas LeHa, LeHa 3akpbiTusi
Temn (momentum), LieHa 3aKpbITUS CEroaHs, LieHa 3akpblTusa 89 gHel Hasag
S&P: makcMmanbHas LeHa, MUHUMarbHas LieHa, LeHa 3akpbiTus

Temn (momentum), LieHa 3aKpbITUA ceroaHs, LieHa 3akpbiTua 89 AHel Hasan
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FNABA Xl

OMUNOHbBbI (OPTIONS)

Korga s menan csBou nepsble Warn B UHBECTULMOHHOM Bum3Hece. Yukarckon onumoHHon 6upxun (Chicago Board of Options Exchange —
CBOE) eule He 6biro. OnumoHbl NpogaBanncb Ha BHEOUPXXEBOM pbiHKE, @ B kKayecTBe rapaHToB BbicTynanu 6pokepbl. C Tex nop 6bino
HanMcaHo HeMarno KHUr no npobnemam onuunoHoB. K coxarneHuto, B HUX, B OCHOBHOM, MAET peyb 06 oLeHKe CTOMMOCTU OMNUMOHOB U MPO-
Lueaype TOprosnu onumMoHamu. Yto KkacaeTcsl cBeleHUn 0 MeTofax U3MEPEHUs PbIHOYHBLIX HACTPOEHUA N NPOrHO3NPOBaHUSA HanpaBneHns
PbIHKa, TO OHM ABNSATCA Ype3Bbl4aHO CKyaHbIMU. Bce CBOM MO3HaHMS B 3TOM 06nacTy 8 MOYEPrHYN He U3 KHUM, @ U3 NTIMYHOro OnbITa,
npnobpeTeHHOro B xoae CBOMX rpabutenbcknx HaberoB Ha pbIHKU OMUMOHOB. Ha cTpaHMuax 3ToW KHUIMM S NOCTOSAHHO MOBTOPS, YTO NO-
3HaHus, AobbiTble Ha BGupxe "NOTOM M KPOBLKY", yyaT Tpenaepa o6xoaAnTb BCEBO3MOXHbIE NMOBYLLKM WU HAAOMro 3arnevyaTtrneBatoTCcsa B €ro
namsaTu. A Nnoaentocb CBOMM COBCTBEHHBLIM OMbITOM, KOTOPbIN, HAAEKCh, MOMOXET BaM M3bexaTb Heyaady Ha bupxe. MeTtoamku, koTopble
S UICMOSb3YI0, MOXHO NMPUMEHSITb KaK B Onepaumsx C OnunoHaMmn Ha LeHHble Bymaru, Tak 1 ¢ onumMoHamu Ha bloYepCHbIE KOHTPaKThI.

A He Byay yToMNaTb YMTaTENSA ONUCAHUAMMU MHOFOYMCIEHHBIX MPOUCLLECTBUIA U 3NU30A40B M3 CBOErO OMbITa TOProBMN ONUMOHaMu, a Npo-
CTO NOAEentoCh BbIBOAAMMU U YpOKaMu, KOTOpble S U3 HEro nsenek. Tem Gornee, 4To y MeHs Obln TanaHTNMBLIA y4YuTeNb — MOW MPOUIpPbI-
wn. Memxonoru yTBepXKaatoT, YTO y MHOMMX TPenaepoB TSara K NpourpbillamM 3arnoxeHa Ha NoAco3HaTenbHOM ypoBHe. A He 13 nx yicna. A
BCerga cumTan npourpbilly CBOEro poAa nnatoun 3a obpasoBaHme, KOTOpOe NO3BONUT MHE CTaTb NepBOKNAcCHbIM Tpenaepom. Kak Hu ba-
HanbHO 3TO 3BYYMT, A yuuncst Ha cobcTBeHHOM onbiTe. MoxeT ObiTb, ecnu Obl B TO BPEMS KTO-TO NMOLENUIICS CO MHOW 3ToW MHAOopMaLm-
e, MHe yganocbk Obl n3bexaTb U CTPeCcCoB, U KPyMHbIX YObITKOB. K coxaneHuto, B Te rofbl yTONUTb MO0 Xaxay 3HaHUiA Obio HeveMm.
YacTo roBopAT, YTO B cAerkax ¢ onuMoHaMu BbIMrpbIBaeT TOMbKO MOAMUCYMK onumoHa. ViccnenoBaHus nokasanu, YTo Ha pblHKe Onuuo-
HOB Gonee BOCbMMAECATY MPOLIEHTOB TpenaepoB TepnaT yobiTkn. Korga nosisuncs GupkeBow pbIHOK OMLUMOHOB, Kak NpoAaBLbl, Tak 1 No-
KynaTenu ctpaganu nonHblM oTcyTcTBMEM onbiTa. OgHako NyTb NMO3HAHMA ANA nokynatenen okasancs 6onee TepHUCTBIM, YeM A4S npo-
0aBLOB, MOCKOMbKY NMOYTU He CyLLeCcTBOBano nurepartypbl, MOCBSLIEHHON UX U3BeYHON nNpobneme npowurpeiwei. Ckopee BCero, aTo 06b-
SICHSIETCA TeM, YTO NpoAaBLamMn, B OCHOBHOM, ObInNn KpynHble MHBECTULIMOHHBIE YUpexaeHus 1 Tpeiaepsbl, paboTaloLwue B TOProBoM 3ane
6upxn, a nokynaTensamm — Merfikue MHBECTOPbI, MOAYac HauBHble, He pacnonaraswne, B OTAIMYME OT NPOAABLIOB, HEOBXOAMMBIMU pecyp-
camMu 1 He UMeBLUVe AocTyna K nHdopmaumu.

LleHa onuMoHOB BO MHOrOM 3aBMCUT OT 3MOLIMOHANbHOrO HacTPOsi TPENAEPOB M UX OXuZaHun. Yoepute amoumun, 1 nrpa nog HassaHnem
"onuuoHbI" cTaHeT HaMHoro npotye. MNoAnMCYMKN OMLMOHOB YXXe AaBHO MOMb3YHTCHA cneunanbHbIMM MoAenaMu, paspaboTaHHbIMKM NS
onpefeneHns UCTUHHOW CTOMMOCTM OMLMOHA, @ YNCTO MEXaHN4Yeckne ctpaTernm n KOMNbTEPHbIE MPOrpamMMbl NO3BOMMIAN NOYTU MOSHO-
CTbl0 YCTPaHWUTb 3MOLIMOHAaINbHbLIN acnekT K 3aMeHUTb ero CTPorow AucumnnvHon. A sagancs uenbio pa3paboTtate Habop npaswn 4ns no-
kynatens. Metogom npo6 u owmnboK MHe yAanoch OCYLLEeCTBUTb CBOK Lieflb — CO3[4aTb YETKUIA CMMCOK MpaBui, KOTOPbIX A TBEPAO npu-
AepXunBaroch, Koraa BbIXOXY Ha 3TOT PUCKOBaHHLIN PbIHOK. [MaBHOe, 0 YeM 5 Bcerga MoMHI0O — 3TO TO, YTO A JOIDKEH CAEpXMBaTb CBOU
amoumun 1 He obpallaTtb BHMMaHWE Ha SMOLUMOHANbHbIA HACTPOWN TperaepoB, NOKynakwLWmnx OA4HOBPEMEHHO CO MHOW. MoW onbIT nokasbl-
BaeT, YTO Npu COBMIOAEHMN YKa3aHHbIX HWXe NpaBui BEPOATHOCTb ycnexa CAEenku CyLleCTBeHHO BospactaeT. KOHKpeTHO 3T mpasuna
3aKnYalTCcsa B CneayoLem:

1. MNokynawTe ONUMOH KOMM TOMbKO B TOM CIlyyae, eCnn BeCb PbIHOK ONYCTUMCH B LIEHE MO CPaBHEHMIO C LIEHOW 3aKpbITUSA NpeaLecTByo-
LLlero aHs.

2. lNokynainTe OnuMoH KON TONbKO B TOM Criydae, ecnun otTpacnesas rpynna, nexalias B ero oCHoBe, OrnycTurach B LieHe No CpaBHEHUIO
C LIeHON 3aKpbITVSA NpeaLecTBYLWEro

OHA.

3. Mokynante onuUMOH KONN TOMbKO B TOM Crlyyae, eCriv 9TOT KOMM ONyCTUMCS B LEHE MO CPaBHEHWMIO C LIEHOW 3aKpbITUS NpeaLlecTByoLLle-
ro aHs.

OTu npaBuna yxe MHOro feT CryaT MHe Bepo 1 npasaon. Ecnmn nomeHATb ycnoBue Tak, YTobbl LieHa 3aKpbiTUs Obina He Huxe, a Bbllle
LieHbl 3aKpbITUA MpeaLwecTBYIOLEro AHA, TO Mbl NOMy4MM Npasuna Ansa nokyrnku onuuoHa nyT. Toprosns onuuoHaMun — Aerno AocTaTo4qHO
HEenpoCToe, AaXe eCNW MOMHOCTLI0 UCKMIOYNTL U3 HEEe SMOLMOHArbHbIA acnekT. B codeTaHum ¢ NpocTbiMM MatemMaTU4eckMMmn pacyeTamm
n Moaensamu, NpeacTaBneHHbIMU HUXe, YKadaHHbIN Habop nNpaBur NOMOXET BaM 3Ha4YMTENbHO MOBLICUTL CBOM LUAHCHI Ha YCrex.
Tpengepsl yxe AaBHO MOMb3YTCA NPOCTLIM ONLUMOHHBLIM OTHOLLEHNeM (options ratio) Ans onpegeneHns COCTOAHWUIA 3KCTPEMarbHON 3MO-

LMOHANbHOM HaNPSXXEHHOCTU pbiHKa. CYMTaeTCs, YTO OHU COOTBETCTBYIOT NepeyIoMHbIM MOMEHTaM B JUHaMUKe LUEeH Ha LeHHble 6ymara,
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niexawmne B OCHOBE OMUMOHHbIX KOHTpaKTOB. XOTH Ha I'IpaKTVIKe MHoraa y,El,aeTCﬂ 6onee nnn meHee TOYHO I'IpOFHO3I/IpOBaTb paSBOpOTbI B

OBWKEHUN LeH, pesynbTaTbl NOAOGHOro aHanmnsa He Bcerga HagexHbl. Cama npouegypa AOCTaTOMHO aneMeHTapHa: obwmin obbem Top-
roBMM onuMoHaMu NyT Aennutcs Ha obwmin o6bem ToproeBnu onumoHamu konmn. Moum nccnegoBaHUs NOKasbIBaOT, YTO TAKoW NOAXOS HEeCo-
BEpLUEHEH MO PSAY NPUYUH:

1. MNpepnonaraeTcs, YTO NO KaX40N AaTe UCTEYEHUS U LieHe CYLLEeCTBYIOT OMUMOHBI MYT U KOMIT;

2. He BegeTcs HMKaKon CTaTUCTUKN OBbema TOProefv ONuMOHaM1 B AON1apOBOM BbIpaXKeHWM;

3. He npuHnmaeTcsi BO BHMMaHWe B3anMOCBA3b Mexay 06 beMOM TOProBnv ONuUMOHaMm 1 OTKPbITBIM MHTEPECOM.

Ecnn mbl XOTMM NpaBnnbHO OLIEHUTb AMOLIMOHANbHbIA HACTPOWN Y4ACTHUKOB PbiHKa, HAM HYXHO Y4eCTb BCE 3TU 3aMeyaHus.

CHayvana Ha bupxe permcTpupoBanucb TOMbKO OMUMOHLI KOMM. 3aTeM MOCTeNneHHO NOoSIBUNNCL ONuUMOHbI NyT. Ho, ecnu 6bl Tpengep no-
nbiTancs paccymMTate 06blYHOE OTHOLLUEHWE MyT-KOMM, TO pe3ynbTaTbl Aanu Obl UCKaXXEHHYIO KapTWHY, NOCKOMbKY OTHOLLEHWE OKa3anocbh
6bl CABMHYTLIM B CTOPOHY 06bema Konn.

Pa3ymHO npeanonoxuTb, YTO BaXHbIM SBMSETCA HE TOMbKO KOMMYECTBO OMLUMOHOB, MO KOTOPbIM 3aKMHOYeHbl COEMKW, HO U KOHKPEeHTHas
LeHa 3TUx OnuMoOHOB MyT 1 Konn. Beab He MOryT e onuuoHbl LeHow B 1/8 gonnapa okasblBaTb Takoe e BMMAHWE Ha PbIHOK, Kak onumo-
Hbl LLEeHOW B NATb Aonnapos? BcrneacTBue 3Toro 8 BBEN CBOE COBCTBEHHOE OTHOLLEHUE OMNUMOHOB KOMM K OMNUMOHaM NyT, YMHOXUB 06beM
Ha LieHy Kaxaoro onuuoHa B gonnapax. S HasbiBato 310 oTHoweHne TD-oTHoweHrem onumoHos B gonnapax (TD Dollar-Weighted Option
Ratio). Ha Hero pacnpocTpaHsAlTcs Te e 3aKOHOMEPHOCTU NepekynreHHOC-TU/MPenpoAaHHOCTU, YTO M NpU TPagULMOHHOM Moaxode,
TOMbKO pe3ynbTaTbl 6oree TOYHO OTpaXatroT UCTUHHbIE PbIHOYHbIE HACTPOEHUS.

Kak s roBopwn Bbllle, TPaANLMOHHOE OTHOLLEHUE He YUYMTbIBaeT eLle OAuH hakTop: B3aMOCBSA3b Mexay 06bemMOM TOproenn onuMoHamm
N OTKPbITbIM MHTepecoM. [loka3aTenb OTKPLITOrO MHTEpeca BO3pacTaeT BCAKWIM pas, Korga noanucbiBaeTcd HOBbIM OnumoH. Ecnv npea-
CTaBUTb 06bEM TOProBM OMNUMOHAMM KaK MPOLEHT OT OTKPLITOrO MHTEpeca No onuuoHam 1, B CBOK oYepenpb, Bbipa3nTb 06e BennynHbl B
Jornnapax, MOXHO NOny4nTb elle OOHO OTHOLLEHWE, NMEIOLLLEe BbICOKYIO MPOrHOCTUYECKYIO LIeHHOCTb. YTOObI Nyylle NoHsITb B3aMMOOTHO-
LweHne obbema M OTKPLITOrO MHTepeca, MPoaHanu3npymnTe, YTO NPOUCXOAUT Ha pbiHKe bloYepcoB (He OMUMOHOB), Korga 06bem TOpros-
M B TOT MW MHOW OeHb NPeBbILIaeT OTKPbITHIN MHTEPEC B TOT e AeHb. JTO, B CYLYHOCTWU, O3HaA4aeT, YTO COOCTBEHHOCTb Ha AaHHOM
PbIHKE MepeLuna U3 pyk B Pyku, a, CriefoBaTenbHO, BO3MOXHbBI U3MEHEHNS B XapakTepe pasBuTus pbiHKa 1 B LeHe. MNogobHasa cutyaums
BO3HMKaET M C ONUMOHaMM, TONbKO Ha APYroM YpOBHE.

PaboTas ¢ onumMoHamu, S CTOMKHYNCHA C HeCTaH4APTHOW CuTyaumen, NocneacTBUS KOTOPOWN OKa3anucb BECbMa HEOXMAAHHLIMU. A Kynun
HEeCKONbKO OMLMOHOB KON B NSAITHMLY, B CAMOM KOHLe TOProBoro AHs. Hukaknx ocobbix HOBOCTEN 4O OTKPbITUS TOProBOrO AHsI B MOHe-
AenbHuK He noctynano. OgHaKo LeHa OTKpbITUSA LeHHOW Bymaru, onumMoHbl Ha KOTopyto S npuobpen, okasanack 3Ha4YUTernbHO Bbile NAT-
HWYHOW LieHbl 3aKpbITMSA. B TO e Bpems LeHa OTKPbITUS Ha OMUMOHbI, K MOEMY YXacy, oKasanacb HwKe LieHbl 3aKpblTUs B NATHULY U
LieHbl, MO KOTOPOM A MUX Kynui. TWeTHO S NblTancsa HauTh 3TOMY Kakoe-TO Nlormyeckoe obbscHeHne. JKcnepT no onumMoHam obbsACHW,
YTO GOMBLUMHCTBO OMLUMOHHBIX MOAENEN NepecMaTpmMBalTCA B TEYEHUE BbIXOAHbIX AHEW. B 4acTHOCTM, nepecunTLIBaeTca 1 BpeMeHHas
CTOMMOCTb onumoHa. lNocne aToro annsoda A NpPULLIEN K 3aKMOYEHWUIO, YTO €CNN B TEYEHME BbIXOAHbIX HE OXMAAeTCa Kakoe-nmbo BaxkHoe
cobbiTMe Mnu coobLueHne, KOTOpoe MOXET CyLeCTBEHHO KOMMNEHCMPOBaTb YMEHbLUeHWe BPEeMEHHOW CTOMMOCTW OMNUMOHa, TO fyulle
BCEro OTKpbIBaTb MO3MLMIO B NMOHEAENbHUK, YEM B KOHLIE OHSA B MATHULY. OTO 0COBGEHHO OTHOCUTCSH K OMUMOHAaM, CPOK AENCTBUS KOTOPbIX
nctekaeT B Te4eHne mecsaua.

B 310V rnaee s NO3HAKOMWIT BaC C HEKOTOPbIMU METOAAMM OLLEHKUN "PbIHOYHBIX HACTPOEHUI", FOCMOACTBYOLLUMX HA Pa3MUYHbIX PbIHKaX Or-
unoHoB. C MOMOLLbIO 3TUX METOAOB MOXHO OLEHUTb He TONbKO MPMBMAEKaTeNbHOCTb CaMUX OMLMOHOB, HO U COCTaBUTb MHEHWE O nep-
CneKTBax LeHHbIX Bymar, nexaiumx B ux OCHoBe. S HaaerC b, YTO ONUCaHHbIE MHAMKATOPLI, a Takke npasBuna Bxoga B pblHOK ByayT npwm-
MEHATBCA C MaKCMMaribHOM BbIrOAOW W MOMOTYT BaM CTaTb 3HEPrUYHbIM, HanopucTbiM TPEngepoMm, KOTOpbIA BeAeT HacTynaTerbHyio

nrpy, a He ncnonb3dyeT OnuMoHbI NULWb And TOro, YTObbI NONbITaTLCS COXPaHUTb CBOWN KanuTtarn.
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rMABA XIlI

MOAENWU "BANbAO" ("WALDO" PATTERNS)

Banbgo — nepcoHax u3 MynbTunbma — cran ocobeHHO nonynsipeH B nocnegHue rogbl. Ero MoXHO BUAETb MOBCOAY: B KHUrax, Ha
nnakaTtax, B rorioBoriomkax. losiBunace gaxe urpa nof HassaHuem "Havau Banbgo". Ee cospgatens, MaptuH XaHdopa, npugyman He-
npocTyto 3agady: oTbickaTb Banbao cpeau coTeH Apyrvx nepcoHaxen U3 MynbTunbMoB. HanTn ero HenpocTo, MOCKOMbKY OH npuUTaun-
Csl B CaMOM YKPOMHOM YroJike KapTUHKM. Ho y>x ecnu Bbl €ro 0TbICKanu, TO MeCTOHaxoxaeHne Banbao cTaHOBMTCA o4eBUOHBIM. Ta urpa
HaMOMHMWIa MHE TO, YEM 51 3aHUMASICS BCHO XKWU3Hb:

OTbICKMBaN Ha rpadmkax CKpbITble OT rna3, 3aTeHEHHble XaOTU4YHbIM OBMXEHUEM LieH LeHoBble Mogenu. Kak Tonbko si noHuman, 4to
WMEHHO HaZlo UckaTb, 3ajaya CyLeCTBEHHO ynpoluanacb. Mo aHanoruu, s Has3ean nofobHble LieHoBble Moaenu mogensamu Banbgo. He
BAaBasiCb B NoApo6Hble 06bACHEHUS, KaK MMEHHO BO3HMKaOT MoAdenu Banbao, s KpaTko onuLly UX U pacckaxy O HEKOTOPbIX OCOBEHHO-
CTSX UX MHTepnpeTaumn. A npeanarat YnTaTento CaMoCTOSTENbHO U3y4nTb Moaenu Banboo v onpenenutb, Kakylo porle OHWM MOTYT Chbl-
rpatb B €ro TOProBow nporpamMmme. HesaBMCMMO OT TOro, Ha KakOM pbiHKE Bbl paboTaeTe — akuui, obYEPCOB NN HANTMYHOCTU, — 3TU
MOZENUN JOSPKHbI NepeaaBaTh CXOOHYH MHOPMaLMIO.

Korga s penan nepeble wWarn B MHBECTULMOHHOM OU3Hece, s MO3HAKOMUICS CO BCEMU OBLLENPUHATBIMA PbIHOYHBIMU MHCTPYMEHTaMU,
WHOMKaTopaMu U metoaMkamu. YTobbl NOMHOCTLIO OBMNafeTh TPaAWULMOHHLIMKU CUCTEMaMU TEXHUYECKOTro aHanu3a, MHe notpebosarncs
rofi MHTEHCMBHOIO 06y4eHnsi. Ha Gymare Teopus kasanacb 6e3ynpeyHoi, TPyAHOCTU BO3HWKaNW Toraa, Korga st nbitancst NpuMeHUTb ee
Ha npakTuke. [o3aTomy A K 3aHANCA COGCTBEHHLIMU MCCNELOBaHWSIMMW, HEe Xarnes Ans 9TOro HU CUIl, HU BpemeHwu. BbiBoabl okasanucb
HEOXMAAHHBbIMU: BbIICHUITOCH, YTO HaMbonee NonynsipHble U PacnpPOCTPaHEHHbIE PbIHOYHbIE MOAENN YAacTO O3HAYalT NPSIMO NPOTUBOMO-
NOXHOE TOMY, YTO HanucaHo B y4yeOHUKax. OTO OTKPbITUE HECKOITbKO MOKonebano Mok Bepy B MyAPOCTb KOMMEKTMBHOrO pasyma, U g
NpOAOIKNN COBCTBEHHbIE UCCNeAoBaHWst B 06nacTu pbIHOYHbLIX cTpaTteruin. OnutenbHbl npouecc camoobpasoBaHMs NOMor MHe cdop-

MynmpoBaThb crnenyrowme npuHUnnbl, KOTOPbIX A4 NpuaepXnBaroCb U NMOHbIHE!:

1. BonbWNHCTBO aHANUTMKOB MofararT, YTO UCTUHHOE MOBbILWEHME LEH AOMKHO CONMPOBOXAAaTbCSA NOBLILLEHNEM 06bema TOproenun. XoTs
B HEKOTOPbIX cry4yasx G6onblion ob6bem OEeNCTBUTENBHO MOXHO paccMmaTpyBaTh Kak NogTBEPXKAEHME pocTa LieH, MOU UCCregoBaHus Mno-
KasblBalOT, YTO 3TO He BCewla Tak. Hanpumep, nogbem LeH nocne obpasoBaHMsa LEHOBOW BMaAuHbl BbI3bIBAET Y MeHsi bonbLue A0Bepus,
€CIn1 OH COMpOBOXAAEeTCs HE3HAUUTENbHBIM 06GBEMOM TOProBMU, MNOCKOSbKY OObIYHO 3TO CBMAETENBLCTBYET O HEAOCTATOYHOM NPeanoxe-
HUW. A He CrnMLLIKOM Bepio Tpengepam, yTBepKAatoL MM, YTO OHU NPaBUbHO COBEPLUMIM MOKYMNKY Ha YPOBHE abCONOTHOIO LLEHOBOIO M-
HuMyma. Bce aTo cnuwikoM HanomuHaeT pbibaukme Garikn. Mol onbIT nogckasbiBaeT, YTO BNaAuHbI BO3HMKAIOT TOraa, Koraa npogaxy co-
BepLIaeT nocrnegHui NpodaBeL, U B OTCYTCTBMU XeNawLmx npoAaTth LieHa HadvMHaeT ABUraTbCs B rOPU3OHTarbHOM HanpaBneHun unu
BBepx. OObIYHO, €CNN POCT LiEH MOCHe NOsIBNEHNST HOBOMO LIEHOBOIO MMHMMYMa COMpoBOXaaeTcs 6onbwmnm o6bemMomM TOProenm, To STOT
POCT CBSi3aH C 3aKpbITUEM KOPOTKUX NMO3ULIMA U NOTOMY SIBNSETCS HEAONroBeYHbIM. B CylLHOCTH, B Takon cuTyaumm obpasyeTcs LieHOBON
BaKyyM, B KOTOPOM NafeHue LieH, kak TONbKO OHO BO30OHOBMSETCH, NponcxoauT elle bbicTpee. ATO CBA3AHO C TEM, YTO NPEeXAEeBPEMEH-
Hble MOKYMKM GbICTPO UCTOLLMNN pe3epBbl NOKyNaTenen 1 B TO Xe CaMOe BPeMsl YBEMNUYMIM YUCIO NoTeHUManbHbIX npoaasuoB. Moaob-
Hble KpaTKOBPEMEHHbIE BCMIECKM LIEH, BbI3BaHHbIE 3aKpbITUEM KOPOTKUX MO3WLUIA, Kak MpaBuio, xapakrepuayioTcss ocobol ctpemu-
TEeNbHOCTLHO.

MHorve Tpengepbl, aHanNM3Mpys NepcrnekTUBbl TEKYLLErO MOBLILWEHUS LEH, OPUEHTUMPYIOTCA HA LIEHOBblE MAaKCMMYMbl, 3aperncTpupoBaH-
Hble HEKOTOpoe Bpems ToMmy Hasad. Puuyapg Paccen m3 komnanum "oy ®uapu Popkact" HECKONbKO NeT TOMy Hasag caenan no sTomy
noesogy BecbMa LeHHOe HabrnoaeHue, KOTOpoMy S cneayto M noHbiHe. B TOT nepuoa BHMMaHWe TpenaepoB npuBrekan nuk NPOMbILLNEH-
Horo nHaekca [oy-[xoHca, 3aperMcTpupoBaHHbIN HECKONBbKO MecsiLeB TOMY Ha3ad. PbIHOK Luen BBepx: Npu 3TOM 06BbeM TOproenu Obin
ypesBblyariHO GonbluM. Bonpeku Bceoblemy MHeHuto, Paccen 3ameTtun, 4to 1) ABMXEHME LiEH OOIMKHO BCTPETUTL CUMbHOE COMPOTUB-
NEeHNe B CBSI3N C BbICOKMM OGBEMOM TOProBnM U 2) ckopee BCEro, LieHbl OCTAaHOBATCS W pa3BepHyTCHA A0 TOro, Kak Mpou3onaeT npopbiB
Kakoro-nnbo u3 npeALwecTBYOLWNX LIEHOBLIX MakcuMymoB. OH okasarcst npaB. A npoBen cOOCTBEHHOE UCCrefoBaHUE M MpULLEN K BbIBO-
Oy, YTO npeanbHasi CUTyaums BO3HMKAeT Toraa, korga UeHbl pacTyT, a 00bemM He3HauuTeneH, YTo O3HavyaeT HeQoCTaTO4YHOe npeasioxe-
HWe npu NpuBNMXKEHNN K YPOBHIO LIEHOBOro nuka. Ecnu ueHam yaaeTtcs npeogoneTb ypoBEHb Nuka, TO crieqyeT oxuaatb CyLeCTBEHHOro

yBeInnyeHuns obbema TOprosnun. Ha 10 ecTb, rnmaBHbIM O6p330M, OBe NPUYnHbI. BO-FIepBbIX, Ha ypOBHE CTaporo LeHOBOro nuka mnu Bblille


http://xerurg.ru/

bubnuomeka mpetdepa - WWw.xerurg.ru
Hero HaynHaeTCcd akTuBHoOe 3a|<pbm/|e KOpOTKI/IX I'IO3I/ILWII7I, a TaKkxe BCTyI'IaPOT B neﬁcmme I'IpVIKGSbI CTON-AocCC Ha I'IOKyI'IKy. BO-BTOprX,

Tpeﬁnepbl, cnepgywuine 3a TeHOeHUMen, Kak npasuno, OTKPbIBaAKOT MNO3MUMK Ha ypOBHE LEHOBOIo Mnnka Wnn Bbille Hero. Bot noyemy A
cyuTar, 4YTO B Cly4ae UCTUHHOrIO NnoBbllleHnA LeH obbem TOProBnun OOJKEeH pe3ko yBennimBaTbCA nocne npopbiBa LEeHOBOro nuka, a He
00 Hero. Bce Bbllwe cka3aHHOe B NOSIHOM Mepe OTHOCUTCA K ANMHaMUKe LeHbl N ob6bema TOProeJfin B Cly4dae, KoBga nNpoucxognT NMOHUXKe-

HWE LleH U HEOOXOAMMO OLIEHUTb BEPOATHOCTb NpOopbiBa YPOBHA npenblnymeﬁl LleHOBOW BMaAuHbI.

2. MHoruve Tpergepbl nonaratT, YTO Tak Ha3biBaemble aHW nepenoma (reversal days) Ha BepLUMHE M B OCHOBAHWUM pbiHKA SABMASOTCS BaX-
HbIMW PbIHOYHbIMW cuUrHanamu. A ¢ 3TMM He cornaceH. lNpegnaraw Bam uccrnefoBaTh LIEHOBblE FPadMKM CaMblX aKTUBHBLIX aKUUn U
dhblouepcHbIX KOHTPaKTOB. Kak npaBuno, xapaktepHas Anst AHen nepenoma AnMHamuka LeH (YCTaHOBIIEHME HOBOrO MMHUMYMa C nocrneay-
IOLLMM 3aKpbITUEM BbILLE LIEHbl 3aKpbITUSI NPEeALIEeCTBYOLEro AHA UNN YCTAHOBMEHNE HOBOTO MakCMMyMa C MOCMeayloWMM 3aKpbiTUEM
HUXE LieHbl 3aKpbITUS NpeaLlecTBYIOLEro AHsA) Bbl3BaHa AENCTBUSIMU TPEWAEPOB, BEAYLUMX KPAaTKOCPOYHbIe onepauun, u obbl4HO nocne
TOrO, KaK OHW 3aKpbIBalOT CBOW MO3MLUK, LieHbl BO3BPALLAKTCH B PYCNO OCHOBHOWM TeHAeHUMW. Fopasfo 6onbLieit BaXXHOCTbIO U 3Ha4YMMO-
CTbH0 XapaKTepU3YKTCs TOProBble OHWU, KOr4a LEeHbl MOHWMXKAKTCS M LeHa 3aKpbITUsl OKa3blBAETCA HWMXKE LieHbl 3aKpbITUS NPeALecTBy-
IOLLIEro OHS, UK Te TOProBble OHWU, KOr4a LeHbl MOBLILIATCA U LieHa 3aKpbiTUSA OKa3biBAETCS BbILE LEHbl 3aKpbITUSA NpeaLlecTBYHOLLIEero
OHA. B aTux cnyyasix BeposiTHOCTb nocregytoLero passopoTa LieH AeACTBUTENbHO BbiCOKka. ECTb elle ogHa Mofenb, KoTopasi CTOMb Xe
3Ha4Mma, Kak 1 onucaHHas Bblle. B aTom cnyyae pa3BopoT NpoucxoauT, Korga UKCUpyeTcs LeHa 3akpbiTusi, NpeBbillatoLlas LeHbl 3a-
KpbITUSA 3a BCe MpeALlecTBYOLLNE YeTbipe AHSA (MpU pasBopoTe BBEPX), UMK KOTAA LieHa 3aKpbiTUsSt ONMYCKaeTCs HWKE LieH 3aKpbiTUsi 3a BCe

npeaLwecTByoLWMe YeTbIpe AHA (NMPU pasBopoTe BHUS).

3. Kak npaBuno, pbiHOK nepexoauTt B a3y KoHconuaauuu, Korga LeHOBOW AManas3oH B onpeeneHHbli AeHb OKasblBaeTcs B [Ba pasa
LUMpe LIEHOBOro AuanasoHa npeaLwecTByowero AHs. 3To ocobeHHO 04eBMOHO B Cry4Yae, ecrnv Ha pbiHKE HEKOTOPOE BpeMsl roCrofCTBO-

Bana yCTOVI‘-II/IBaFI TeHaeHuunA.

4- MpeanonoXmnmM, YTo HauMeHbLLWIA LIeHOBOW MUHMMYM GBbin 3adMKCMpPOBaH AecATb Unu Gornee AHen TOMY Hasad U B TeYeHne Bcex Aecs-
TV OHeW, NpeaLecTBOBaBLUVX €ro perucTpaunn, MUHUMarnbHble LeHbl Obinn Bbille. Mpumem 3TOT OeHb C HauMEHbLIUM MUHUMYMOM 3a
ncxodHbl. Ecnin B cnegytolme ABa OHS LEHbl 3aKPbITUS MOHMKAKTCH Y MUHUMArbHBIE LIeHbI OKa3bIBAOTCH HUKE LieHbl 3aKPbITUS UCXOA-
HOrO [HS1, BbiCOKa BEPOATHOCTb TOrO, YTO NMPOUCXOAMT DOPMMPOBAHNE LEHOBOW BnaduHbl. YUTo6bl onpeaeniTb LEHOBOW MUK, HYXHO Mo-

MEHATb YCIOBUA Ha NPOTUBONOJIOXKHbIE.

5. Kak npaBunno, ecnn Tekylaa ueHa 3akpbiTua He UaMeHuInacb no CpaBHEHUIO C LeHomn 3aKpbITUA npealwecTByolero aHA, To UeHbl npo-
AOJKakT pacTu, ecnn LeHa 3akpbiTua npegllecTByollero aHA Obina BbIWE LEHbI 3aKpbITUA HakKaHyHe, Unn npoaosjnkakT nagatb, eCciu

LeHa 3aKpbITU4a npeallecTeyowlero gHa Obina Huxe LeHbl 3aKpbITUA HaKaHyHe.

6. Ecnn obpasoBanacb KpaTKOCpOYHasi LieHoBasi BnagmHa, TO C NMOMOLLbIO HECIOXHOW NpoLeaypbl MOXHO OLEHWUTb BEPOSITHOCTb MOBbI-
LUEHVS LieH B Mocneayrowmin AeHb. [ns 3Toro Hago HanuTu pasHOCTb MeXAY LEHON 3aKpbITUS Y MUHUMAarbHOWM LIEHON B IeHb perncTpaumm
BMNaguHbl U CPaBHUTb €e C PasHOCTbI0 MeXay LieHOW 3aKpbITUS Y MUHMManbHOW LeHoW npepllecTBylollero AHa. Ecnu pasHocTb AeHb
TOMy Ha3af Obina Gornblue, Yem ABa OHA TOMY Has3ad, TO BEPOSATHOCTb NOABbEeMa LieH JOCTATOMHO BENUKa Mpw YCoBUK, YTO LIEHOBOW Mu-
HUMYM MOCMNEAYOLLEro OHSA HE OKaXeTCs Huxe npedblayuiero. C nomolblo o6paTHo NpoLeaypbl MOXHO OLEHUTb BEPOSATHOCTb MOHXe-
HUSI LleH Mocrne perMcTpauum KpaTkocpo4HOro LIEHOBOTO Nuka. Hago HalTy pasHOCTb MexXay MakCUMarnbHOW LIeHOW U LeHOW 3aKpbiTUs B
[AeHb perucTpaummn nuka U CpaBHUTb ee C PasHOCTbIO MeXOy MakCUMarbHOW LEHOM U LIEHOW 3aKpbiTUSi MpeallecTsytollero aHa. Ecnu
pasHOCTb AeHb TOMY Hasag, Gbina Gonblue, Yem ABa AHA TOMY Hasaj, TO BEPOSITHOCTb MOHWKEHUS LieH JOCTAaTOMHO Benuka Nnpu ycroBum,

YTO LLEHOBOM MakCMMyM Ha crnefylowmi AeHb He OKaXXeTCH Bbllle npeablayLero.

7. Huexopswasa TeHaeHUmMsa MOXeT NOMEHATbL CBOE HanpasreHue, ecnv 3aperncTpupoBaHa LieHa OTKPbITUS UMW LieHa 3akpbiTus, koTopas
npeBbIaeT LeHy 3aKkpblTUS 3a YeTbipe AHs Ao nocnegHero TD-muHumyma (TD Point Low). 3To AOMKHO NPOU3ONTN B TeYEHMEe YeTbipex
AHew nocne peructpauun TD-muHumyma. Ecnu B TedeHne AByX AHEW A0 NEPBOro AHS C LIEHOW 3aKpbITUSI B MPOTUBONOMNOXHOM TeHAEHLUN

HanpaBneHun, BKNYasa 3TOT AEHb, 3aperMCTpMpoBaHbl ABa LIEHOBbLIX pa3pbiBa, TO NepesioM TEHAEHUUN CTaBuTCs nog comHeHue. Bocxo-
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adauaa TeHgeHUnda MoXXeT NOMEHATb CBoe HanpaBneHme, ecnu 3aperMCTpmpOBaHa LieHa OTKprTI/Iﬂ UM ueHa 3aKprTI/IF| MeHbLLUE LEeHbl 3a-

KpbITUA 3a yeTblpe aHA o nocnegHero TD-makcumyma (TD Point High). 3To 4OMKHO NpoM30oWTN B TeYeHWe YeTbipex AHew nocne perun-
ctpauum TD-makcumyma. Ecnu B TeyeHne OByx AHEN OO NEPBOro AHS C LIeHOW 3aKpbiTUS B MPOTUBOMOSIOXKHOM TEHAEHUMW HanpaBneHuu,

BKIto4Yaa 3TOT A€Hb, 3apermcTtpupoBaHbl ABa LEHOBbLIX pa3pbiBa, TO NeperioMm TeHaeHUnn CTaBuTca noa COMHEHMe.

8. Ecnu ueHa 3akpbiTva 1 geHb TOMY Ha3a MeHbLUe LieHbl 3aKpbiTUA 5 OHE TOMY Hasad, a CEeroAHSLWHANA LeHa 3aKpbliTUS NpeBbIlaeT
BCE LiIeHOBble MaKCUMYMbI 3a npeabigywimve 7 OHEW, HO He BCe LieHOBble MakCMMyMbl 3a npegbiaywme 11 gHen, obpasyeTcsa KpaTkocpoY-
HbI LeHoBOM nuk. U, HaobopoT, ecnu ueHa 3akpblTnst 1 AeHb TOMY Ha3apj Bbllle LeHbl 3aKpblTUS 5 OHe TOMy Ha3ag, a CerogHsALHAs
LieHa 3aKpbITUS MEHbLLE BCEX LEHOBbLIX MUHUMYMOB 3a Npeabiaylume 7 AHeW, HO He BCeX LIeHOBbIX MMHUMYMOB 3a npeablaywue |l gHei,

06pa3yeTc;| KpaTKoCpo4Haa LueHoBad BnaanHa.

9. [0TOBbTECH K CEPbE3HbIM NepemMeHam Ha pbliHKe, eCrnn B KaKOW-TO AeHb obbem TOProBJ/1M 3HA4YUTENNbHO NPeBOCXOAUT NpoLuSible COOTHO-

LeHna mexay ypoBHAMU obbema u OTKPbITOro nHTepeca. 310 roBOpuT O BO3SMOXXHOM NU3MEHEHUN HanpaBlieHNA OBWXEHUA LieH.

10. BonbLWKNHCTBO Tpenaepos, CneayoLmx 3a TeHAeHUNeN, NoKynatT, Korga LueHa npeBoCcxXoanT BCe npeabiayLime LieHOBble MakCUMyMbl
3a onpegeneHHoe KoNMYecTBO OHEN, M NPoAAloT, Koraa LieHa OMyCKaeTCsl Hubke BCeX npeablayLlumx LeHOBLIX MUHUMYMOB 3a onpeferneH-
HOe KOnM4ecTBO AHeW. Yalle BCero ncnonb3yeTcs criegytollee npaBuno: Nokynatb, Koraa LeHOBOW MakCMMyM MpeBbILIAeT Bce npeablay-
e makcumymbl 3a 40 gHen, n npogasath, Korga LEeHOBOW MUHUMYM OKa3blBaeTCH HWXKEe BceX npeablaywmx MmHumymoB 3a 40 gHen. Ta-
KuM 0b6pa3om, MHOrve Tperaepsl, crieagyLllne 3a TeHAEHUNEN, BCe BpeMs MMEIOT OTKPbITYI0 nosuuuio. OgHaKo HEKOTOpLIE BCE e npea-
noynTalT peanu3oBbiBaTb NPUOLINb N BLIXOAUTb U3 pbiHKA, ecnu dukenpyeTcs 20-AHEBHBIN LLEHOBOW MUHUMYM Mnn 20-AHEBHbIN LieHO-
BOW MakcumMyM. MNpakTuka crnefoBaHust 3a TeHAeHUMen obblvHO obecneunBaeT NpubbINbHOCTE MeHee YeM 35 npoueHToB caenok. Ecnu
npousBectTn aveepcudukauuio nopTgens, BEPOSTHOCTb NPaBUIIbHOW UMPbl HA PbIHKAX C SIPKO BblPaXXEHHOW TEHAEHUMEN CyLeCTBEHHO

yBenn4nBaeTCA.

11. PAgom pbIHOYHBLIX aHANMTUKOB OTMEYaroch, YTO B ABMXKEHUM LIEH Ha TOBAPHbIX PbIHKaX CYLLECTBYIOT CE30HHbIe TeHAEHUUN. DTN Ha-
onogeHusa nogpobHo onucaHebl B nutepatype. Ho, HACKONbKO MHE M3BECTHO, OO CMX MOP OCTaeTCs He3aMeYEeHHbIM TOT PakT, YTO U hOH-

[0Bbl€ PbIHKM NMOABEPXXEHbI Nnoao6HbIM CEe30HHbIM konebaHusm. JToT (*)eHOMeH eLle XXOeT CBOero nccnengoBartend.

12. BONbLWWHCTBO TPerWaepoB MCMOMb3YIOT OAHW U Te Xe npaBuna MHTepnpeTaumMm obnactent nepekynneHHocTW/nepenpo-4aHHOCTU B
onepaumsax Kak Ha MefBeXbeM PblHKe, Tak U Ha BblybeM. [Npn BoCXoasLLen TeHAEHUMN PbIHOK BXOAUT B COCTOsIHWE nepenpodaHHoe™ Ha
OYeHb He3HauMTenbHoe BpeMs, 34ecb npeobnagaeT cocTosHMe nepekynneHHoe ™. U, Hao6opoT, Npu HUCXOAALLEN TeHAEHLUN COCTOSAHNE
nepekynneHHoe™ sBnseTcs KpaTKOCPOYHbLIM M Yalle BO3HMKAeT COCTOsiHMEe nepenpogaHHoe™. Takum obpasom, HanpaBneHne OCHOBHOM
TEHAEHUMUN ABMSETCS BaXKHENLLUM (DAKTOPOM, KOTOPLIN CreayeT yuuTbiBaTb NpU UHTEpNpeTaunm oCUMNATOPOB NepekynneHHocTu/nepe-

npogaHHocTu. (Cm. rnasy 3.)

13. o 3aBepLueHns paboTbl No uccrneaoBaHuio NuHui Tpenaa (TD-Toukmn n TD-nuHuK, cM. rnaey 1) s MCNoOnb30oBan cneaylLlyo MeToau-
Ky 4N BXo4a B PbIHOK B Crly4ae MpopbiBa NMHMK TpeHnaa. S CTpoun nuHnio TpeHaa. Ecnv a1o Obina Bocxoasiwasa nuHus, s xaarn, Koraa
UCTOLLMTCS LIEHOBOW NpPOpbIB BHM3. MUHMManNbHbIA YPOBEHb, OOCTUTHYTHLIN LieHaMn B Xxo4e 3TOro crnaga, s 3aTeM MCNonb3oBan B Kade-
CTBE BXOZHOW LIEHbl NPOAAXW NOCIe 3aBepLUEHNs NOCMNEAYIOLLEro KpaTKOCPOYHOro nogvema ueH. M, HaobopoT, ecnu 3To Gbina HUCXoas -
Wwas NMHUSA TpeHaa, To s XAan 3aBeplUeHus NpopbiBa BBEPX. 3aTeEM S MCNOMNb30Ban MaKCUMaribHbIN YPOBEHb, AOCTUTHYTHIA LieHamMun B

Xo[e aToro nogbema, B Ka4yecTBe BXOOHOW LieHbI MOKYMKM Nnocrne 3aBepLleHna nocnegyrulero KpatkoCpo4HoOro cnaga LeH.

14. Tpengepbl NOGAT onpeaensaTb YPOBHU NOAAEPKKMA U COMPOTUBMNEHUSA U YACTO CBA3LIBAKOT C 3TUMM YPOBHAMMU OXuaaHust ocoboro no-
BeAeHus LeH. Mo onbIT NnokasbiBaeT, YTO MOHATUSA YPOBHEWN NOAAEPXKKU U CONPOTUBIEHNSI MPUMEHMbI HA (POHAOBOM PbIHKE, HO Ha PbIH-

Ke (*)b}O‘-IepCOB BCrnegctBue BbICOKOIo 060p0Ta 3TN NPUHLUUNBbI HE pa60Ta|0T, 3a UCKIt4YeHnem BHyTpVI,EI,HeBHOVI TOProBeIn.


http://xerurg.ru/

bubnuomeka mpetdepa - WWw.xerurg.ru
15. Tpengepbl HacTo He 3ameyarT 0cobOoN BaXXHOCTM OnpeaenieHHbIX AHeN Hedenu, Mecsiua v roga anga Belbopa BpeMeHu Bxoda B phbl-

HOK 1 BbIxoAa n3 Hero. Mou uccnegoBaHus B 9Ton obnacty nokasanu, YTo Takas CBA3b Aaneko He cny4yarHa.
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3AKINKOYEHUE

Hwv ogHa meToauka GUpXKEeBON TOProBIN He SABMSETCS COBEPLUEHHOW, U METOAbl, ONUCaHHbIE B 3TOW KHUre, He ucknodeHne. OHun paspaba-
TbIBanuCb B HaMNpsHKEHHOW aTMocdepe camoi CTPOron HaydHou nabopatopum — B TOProBoMm 3arne oupxun. Kak s yxxe HeogHOKpaTHO ro-
BOPUWI Ha CTPaHMLax 3TOW KHUMM, BCE MOV OTKPbITUS OUKTOBaNUCb CYpoOBOW HEOOXOAUMOCTbIO. HUUTO Tak He CTUMynupyeT TBOPYECTBO,
Kak nepcrekTusa NOHeCTU cepbe3Hble (MHAHCOBbIE NOTEPMU.

MHe 6bIn0 HENPOCTO AOCTMYbL CBOEW LieNn: YCNeLwHo 1 NpubbinbHO urpaTb Ha Gupxe. B Te pedkne MUHYTbI, Korga BO MHE KUNSAT CTPacTu
UrpokKa, B KPOBU LIMPKYNMPYET agpeHarnuH 1 8, Kak HUKOraa, yBepeH B cebe, 9 ocobeHHOo ys3BuM. BecnomumHaio oguH cnydan. Kak-to net-
HUM gHeM 1989 roga MHoOrve mMexaHudeckne cuctembl, pa3paboTaHHble MHOK B KoMMaHuu "Telogop", HaYanu NoYTM OAHOBPEMEHHO Bbl-
AasaTtb oAuHakoBble curHansl. A 1 mon konnera MNutep Bopuw 66N B3BONHOBaHbLI, OXWUAAsA rpagyLUmMi BeIMrpbiw. TO, YTO NPOU3OLLNO Ha
camoM ferie, okasanocb CambiM OTPE3BMAIOWMUM 3NU3040M B MOel MpodeccuoHanbHon aedtenbHocTW. Bce Havanocb ¢ HeGombLIMX
NpubbINen 1 3aKOHYNMOCh NOANMHHBIM adoM Tpendepa: Mbl YCTAHOBUINM PeKOpA Mo YObiTkam 3a AeHb 3a BCIO CBOKO MHOTOSIETHIOW Mpak-
TuKy. K cyactbto, Mbl ¢ [ntepom He npeHebpernun BakHeNWMMW NpaBuiaMu ynpasneHus KanuTtanom, bnarogaps 4Yemy Ham yaanoch
HeCKOMnbKO COKpaTuTb noTepu. Elle pa3 nogyepkHy, Y4TO Takne HEOXMAAHHOCTU B HaweM GusHece HensbexHbl. YTobbl crmagmTb MX BO3-
MOXHble NOCneacTBuA, A npeanaraw yaenutb ocoboe BHUMaHWE MeTofam ynpasreHus kanutanoMm. Kpome Toro, s HacTOATENbHO peko-
MEHAYI0 YATaTEnNo COCTaBUTL CBOW MCUXOMNOrMYECKNA NOPTPeT, BblAENVB CUnbHbIe M crabble CTOPOHbLI CBOEro XapakTepa, KoTopble MoryT
cnocobCcTBOBaThL MW MeLlaTb AOCTMXKEHNIO ycnexa. OTO MOMOXET CMNOKOMHee BOCNPUMHMMATbL BO3MOXHbIE hMHAHCOBbIE KaTacTpodbl.

B aToM KHWre s nonbiTanca onucatb aHanMTUYECKMe UHCTPYMEHTbI, HeobxoavMble A5 NoMyyYeHUs NPUBbINbHBIX TOPrOBbIX CUrHAMOB.
Hapetocb, 4TO unTaTenb BOCMOMb3yeTCs MOMM OMbITOM W pesynbTaTtamu MccrnedoBaHun, YTobbl co3gaTb CBOM COBCTBEHHblE mpaswna
Toproenu. A Byay WCKpeHHe pag, ecnv uaen U MeToabl, U3NOXKEHHbIE B 3TOW KHUrEe, MOMOTyT KOMY-TO A0OUTbCA ycnexa Ha (OMHaHCOBbIX
pblHKax. B Hayane nyTn s GbIN NULWEH TakoW BO3MOXHOCTW 1 A0IMKEH Obin nocTuraTth asbl Npodeccunn ToNbKO Ha COGCTBEHHOM OMbITe.
OTa kHura — pesynbTaT MHOTUX neT paboThbl, KOTOpas NONHOCTbLI MeHs 3axBaTuna. Jlappu Bepg, 6acketbonbHasa cynep3sesga v3 knyba
BocTtoH CesATuke, nocne nognucaHns nepBoro MHOrOMWIIIMOHHOIO KOHTpaKTa ckasan: "XopoLuo, YTO PyKOBOACTBO KOMaHAbl U He nofdo-
3peBaeT, 4YTo A cornacuncs 6l urpate becnnatHo — HacToneko A mobno H6acketbon”. A rotoB nognmcaTbCa No4 3TUMKU crioBamu, U6o
Tak xe nmobnio ceoto npodeccuio. A yBepeH, ecnu B Bac OypnuT Takas Xe cTpacTb K MHBECTULMOHHOMY Bu3Hecy, Bac xaeT bnectsdulee

Gyayliee Kak B 3MOLMOHANbHOM, Tak U B (OUHAHCOBOM MraHe.
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