oubruomexa mpenoepa - WWW.xerurg.ru

COMPUTER ANALYSIS
OF THE
FUTURES MARKET

Charles LeBeau and David W.Lucas

Editors of Technical Traders Bulletin

IRWIN
Professional Publishing


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

NMPEAUCITIOBUE

B 3Ty KHUrY BNOXXEHO MHOrO TpyAa, Y OHa 3TO OYEBUAHO AEMOHCTpUPYET. BOMNbLUMHCTBO NPOYNTAHHBLIX MHOKO
KHWT MO TEXHWYECKOMY aHarnmay He CMOITM 3a5NoXNUTb NMPOYHOE OCHOBaHUE A1 TEX TEXHUYECKMX NMPUEMOB U
TPEVNAMHIOBbIX METOA0B, KOTOPbIE B AaNnbHeNLLEM MHON UCNOSb30BarmCh.

B moem pogHom ropoge. HoBom OpneaHe, nobas noBapckasi KHWra, OnucbiBaloLlas peuenT XOpOLUEero
Kpeonbckoro 6ntoga, HaduMHaeTcs ¢ MHCTpykuun: "CHadvana npurotoBbTe coyc”. Coyc - 310 6a3a, ocHoBa
peuenTa, u cnegyeT yaenuTb OrpoOMHOE BHUMaHWE ero paspaboTke n npumeHeHuto. LLled-nosap 3HaeT, yTo
Onogo npoBanuTcs, ecnv He OyAeT NMpUroToBMEHa MpaBWilbHAsi OCHOBA Afsl ero NoadepXku. OTa KHura,
HanncaHHas rocnogamu Jlebo n Jlykacom, 6orata ceoum "coycom". ABTOpbl NMPeKpacHO COBMECTUNM UCTO-
puto 1 normdeckoe 0OOCHOBaHME KaOoOW CBOEW  KOHUEMUMU C  MNOAPOOHBIMM — TEXHUYECKMMM
uccnenosaHnamMn. MHe He [0Benocb MPOYeCTb APYryK Takyt KHWrY, rAe OCHOBbI OblNM Tak akkypaTHO
nogobpaHbl M XOPOLUO U3MOXKEHBI. A YyMTan ¢ yaoBOSIbCTBUEM.

M3 pa3paboTaHHbIX C MOMOLLbIO KOMMbOTEPA TEXHUYECKNX UCCMNEAOBaHMI 34EeCb PACCMaTpPUBAOTCA TOMBbKO
camble MOMe3Hble N BaXHble. DTO WUHOUKATOPbI, KOTOPblE MHOFOKPATHO [OKa3bliBanu CBOK MOME3HOCTb,
NpOXOA4s MPOBEPKY BpPEMEHEM M ThicA4amMu nonb3oBaTtenen. Ewe ogHum Gannom B nNonb3y aBTOPOB
ABMNSIETCS TO, YTO OHW HE BKIIOYUIIN B PACCMOTPEHNE TE TEXHUYECKUE MPUEMBI, KOTOpbIE NexaTt Ha 0bo4unHe
MoMnesHoCTN, W MNPUMEHEHWE KOTOPbIX MOQO3PUTENBHO MPUBA3aHbl K AOHKMXOTCKOW WHTepnpeTaumm
nonb3oBaTensl.

HecmoTpsa Ha TO, 4TO 51 HMKOrga He Bugen oduc [asmaa n Yapnb3a, s NpeacTaBnsio, YTO HA CTEHE UK Ha
3KpaHe MoHuTopa Gonblmmu bykBamu HaneyataHo "K.1.S.S." (Keep It Simple, Stupid! - Oenarite 310 NpocTo
0o Tynoro!) . 3To KaKk pa3 To, YTO OHW caenanu Co CBOen KHUron. bes manenwiero yKrnoHeHUss OT CROXHbIX
BOMPOCOB, B KOTOPbIX YBA3MO GOMBbLUMHCTBO aBTOPOB KHWUI MO TEXHWYECKOMY aHanmu3y, MM yganocb co-
XpPaHUTb U3MNOXeHue MaTtepuana npocTbiM M XOPOLUO OpraHuM3oBaHHbIM. YnTaTtento aaetca MnofHoLeHHoe
nornyeckoe 000CHOBAHWE OCHOBHbIX TEXHUYECKNX MPMEMOB U 3aTEM NOKAa3bIBAETCH KaK NPUMEHUTb Kaxaoe
uccrnegoBaHue. Yak n [OaBuag He ynycTunv w3 BuOY XW3HEHHO BaXkHYO WMHAOPMAaLUMIO, OMycKaemyto
©OMbLIMHCTBOM aBTOPOB, O TOM, KakK M30exaTb ONaCHbIX TOProB U MOXHbBIX CUrHANMOB C UX LOPOroCTOALLMMUN
omMbKamMn 1 OTKITOHEHVSIMU OT NPAaBUIIBHOTO HaMNpaBreHus.

Ecnu Bbl akTMBHbIN Tpengep blovepcamu, WCMOMNb3yOWNUA B CBOel paboTe KOMMbIOTEP, WK
HamepeBaeTeCb CTaTb TAaKOBbIM, TO 3Ta KHWra MOArOTOBUT Bac K BCTpeYye C pearibHbiIM MUPOM TOProBMU
dbrovepcamu.

Tum Cnelimep
lpe3udeHm CompuTrac Software, Inc.

Ot aBTOpPOB

3a nocnegHne 15 net B nomowpb blOYEpCHbIM Tpergepam Obino  pas3paboTaHO  BbICOKO
WHTenneKTyaneHoe nporpammHoe obecneyeHne no TexHW4eckomy aHanuay. [paduku, koTopble Tpehaepbl
paHblUe Obinu BbIHY>XAEHbI PUCOBATb BPYYHYH, CEAYac aBTOMaTU4ecku OOHOBMSIIOTCA HA KOMMbHOTEPHOM
MOHUTOpE, rAe MOryT OblTb MOMEHTaNbHO MEPEKOHMUIYpUpoBaHbl. BbICTpble M MOLUHbIE NMEepCOoHarnbHble
KOMMbIOTEPbI cenyac AOCTYNHbI N0OOMY, KTO MMeeT A0CTaTOuHbl U KanuTtan ANns NOKpbITUS PUCKOB TOProBnu
brovepcamu. Hepoporwe, roToBble K HemeArieHHOMY TMPUMEHEHUIO MakeTbl MporpaMM Mo3BOMAIT
COBPEMEHHOMY  (pblovepcHOMY Tpenaepy ObICTPO M MPOCTO  BbIMUCAATbL Takue WHAMKATOPbI, Kak
CTOXaCTUYECKMN OCUUNNATOP, KOHBEPreHUMIO U AMBEPreHuUMto CKOMb3ALMX cpeaHux, napabonuyeckyto
OCTaHOBKY M TOYKM MOBOPOTA, M MHAOMKATOPbl HanpaBrieHWUs OBWXKEHWUS TaK e, KaK M MHOXeCTBO APYrux
WMH(OPMATMBHBIX TEXHUYECKUX UCCNEAOBaHUIA, KOTOPbIe MOryT ObiTb GbICTPO BbiBEAEHbI HA MOHUTOP MyTEM
HaXXaTusi O4HON-ABYX KNaBULL.

K coxaneHuto, CyLlecTBYeT 3HauMTemNbHbIA NpoBam MeXay WHCTPYKUUSIMM, COMPOBOXAAMLLIMMU
aHanuTnyeckoe nporpammHoe obecrnedveHne, U Tem, YTO Monb3oBaTenb AeNCTBUTENbHO 0053aH 3HaTb Ans


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

3(PHEKTUBHON TOProBnu. BOMbLNMHCTBO ONMCaHUA K NPOrpaMMHOMY obecneyeHnto npeaHasHayYeHbl TOMbKO
ANs TOro, 4Tobbl Hay4YWTb MOMb30BaTeEmNsl MONyYaTb KOPPEKTHOE TEXHWYECKOE WUCCefoBaHWE Ha aKpaHe 1
3aTeM, B Ny4lleM criyyae, Npefnoxute naparpad - A4pyron 06 OCHOBHbIX LENsX U NPUMEHEHUN UHAMKATO-
poB. JTa KHUra NonbITaeTcs NEPEKNHYTb MOCT Yepes yKasaHHbIN nposan u nogpobHo 06bACHWUTL Hanbornee
nonynsipHble 1 NonesHble TEXHUYECKUE UHANKATOPbI, BblYMCNsieMble KoMnbloTepoM. Camoe BaXHoe, YTO Mbl
NPeasioKumM BallemMy BHUMaHWUIO NPakTUYECKMEe COBETbI MO KOPPEKTHOMY MPUMEHEHUIO 3TUX MHOUKATOPOB K
dbloYepcHOM Toproere.

Mbl aBnsemca npodeccuoHansHbIMKM TperaepaMmym U 3aperncTpupoBaHHbIMW  KOHCYNbTaHTamMu B

obnactn dbtovepcHoro TpenguHra. NoMmmo ynpasneHust 4EHEXHbIMU CPeACTBaMM Ha (ObHOYEPCHBIX PbIHKaX
Mbl NyOnUKyem exemecsidHbI y4ebHbIi nuctok "Technical Traders Bulletin”, uenbto koToporo siBnseTcs
OOMEH 3HaHWsSMU 1 ugesMmum Mexagy npodeccrmoHanbHbiMK Tperaepamn. MHore meTodbl U cTpaTteruu,
onucbiBaeMble B 3TON KHUIE, B3SITbl U3 3TUX NyGnukaumn. Mbl akTuBHO ToproBanu dpbtouepcamm 6onee 20-Tn
netT 1 UCMNOMb3oBanuM KOMMbKOTEPblI ANA TEXHUYECKOro aHanuM3a C MOMEHTa MOsIBMEeHUs MNepBbIX
KOMMepYeCcKMx nporpaMM. B nepBblie OHWM KOMMBIOTEPHOrO aHanusa daHHble U 06opyaoBaHNe 0OXOAMUCH
Ham 6Gonee uyem B $3000 B MecAu. Haw komnbloTepHbit TepmuHan B Jloc-AHxernece OOMKEH Obin
NOACOEAMHATLCA K OCHOBHOW cucTteme Ha BocTtouHom [lobepexbe yepes pasgpaxatrolle HeHagexHble
TenedOoHHbIE NMHUN, KOTOpbIE, KOr4a OHWM paboTanu, fJaBany Ham LOCTYN K ManeHbKOW ropcTke OCHOBHOM
TEXHUYECKOW MHpopMaLun.
Ha npoTshkeHum 3TMx NeT CTaHOBMEHMS Mbl MHOFOKPATHO MOZEPHU3MpOBanu Hawe o00opyaoBaHWe U
TpelanHroBoe nporpaMMHoe obecneveHne, NOCTENEHHO HapalLMBas 3HaHWs 1 onbIT. OrpOMHOE KONMYeCTBO
TOro, YTO Mbl MOHSANN, 4OCTANOCh HaMm NyTeMm nNpob 1 OWMBOK, Yepes KOTOpble Mbl MPOLUIN, NPOBEAS ThiCAYU
TOProB Ha gbloYEPCHbIX pbiHKaX. Mbl 0BHapyxunu, 4To Bcerga npoLle y4uTbesl Ha COOCTBEHHbIX OLnbKax,
yeM Ha ygadax. [pnbbinbHasa Toproens 0bbIYHO ABNAETCS Pe3ynbTaToM MPaBUITbHOMO BbIMOMHEHUS MHOMMX
BeLlen, B TO BpeMsl KaK yObITOYHAasi TOProBns 4alle BCEro SBMSETCS pe3ynbTaTOM MNIIOXOro BbIMOSHEHUS
TONMbKO OAHOW Beln. Tak Kak OWMBKM MpoLle M3onMpoBaTb, OHM NpenodalrT HaM LEeHHble, HO Joporue
Ypoku. B aTon KHUre mbl npegnaraem ymtaTensam BO3MOXHOCTb HayYMTbCS TOMY, YEMY Hay4YuMnuUcCb camu, He
npoxoast 4OPOrocTosLero nyTy npod u owmboK, NPOMAEHHOTO HaMMU.

OTO B 3HAYNTENBHOW CTEMEHU KHUra pekomeHgauun "kak caenatb ...". CHayana Mbl Jagum nolaroBoe
0ObsICHEHNE TOrO, Kak MOCTPOUTb Bally COOCTBEHHYK NMEpCOHaNU3NpPOBaHHYK TOProByK CUCTEMY. 3aTem
AJagum  nogpobHble  MHCTPYKUMM M NPUMEPbl  TOrO, Kak OCHOBHbIE KOMMbIOTEPHbIE TEXHUYECKue
nccrnegoBaHusa MoryT ObiTb BHeOPeHbl B Ball TOProBbiM nnaH. Mbl Takke OOBACHUM, Kak MCMonb3oBaTb
KOMMbIOTEP 41151 TECTUPOBAHUS BalLEN TOProBOW CUCTEMbI, YTODbI BbISIBUTL €€ criabble U CUSbHbIE CTOPOHbI.
HakoHeu, Mbl MpeanoXnm BalleMy BHUMaHUIO HEKOTOPbIE MPUMEpPbI TUMUYHBLIX CUCTEM OHEBHOW TOProBNn 1
cTpaTerun, Kotopble ObinM BHeAPEHbI TPeraepamm, UCNOSb3YLWMMM KOMNbOTEPLI. 10 NyTU Mbl yKaXkem Ha
MHOXECTBO OWNBOK W ONacHOCTEN, KOTOPbIX MOXHO u3bexaTb. MHorme w3 9TMx owunbok Obinu
©0ne3HEHHBIMW U JOPOTrOCTOSILLMMW YPOKaMM, U HET HYXAbl HALUMM YMTaTENAM UX MOBTOPATb.

Mbl Hageemcs, YTO Bbl BbirpaeTe OT MPaKTUYECKUX PEKOMEHOALMN U LIeHHbIX COBETOB, Npeafiaraembix
B 9TOM kHUre. MHOXecTBO rpacmkoB 1 Tabnuu ¢ peanbHbIX PbIHKOB OyayT 0COOEHHO MONE3HbI MPU U3y4YeHUN
TOro, Kak aHanuM3upoBaTb WHOMKATOpbl Ha BaleM MOHWUTOpe. AKKypaTHOE W3yYeHWe Wn nNpuMeHeHune
MaTepuana 9TOW KHWMM MO3BONMUT BaM Haunbornee adeKkTMBHbIM 06pa3oM MCMOMbL30BaTb KOMMbIOTEP U
NOMOXeT BaM COBEpPLUEHCTBOBATLCH Kak Tpenaepy.

Yapnbs Jlebo u [Jaeud B. Jlykac

BnarogapHocTu

Bbino 66l HEBO3MOXHO YNOMSIHYThL BCEX HOAEN, KOTOpbIE MPSIMO UMW KOCBEHHO CAEeNanu CBOW BKNnapg B
HalLn 3HaHWUSA O TOProBre Ha pbiHke biodepcoB. He ByaeT npeyBenuyeHnem ckasaTtb, HYTO Kaxabld U3 Hac
UMen Oeno ¢ ThicaYamMy TPenaepoB H YEMY-TO YYUIICSA MOYTU Y KaXO0ro M3 HUX. HenonHbIi cnmcok Tex, KTo
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nomoran Ham B U3y4deHUU ObOYEPCHOW TOProBfM TOMbKO B acrekTe HanucaHus KHUrK, BKrdaeT B cebs
(6e3 koHkpeTHoro nopsigka) Puyapga Tetonsa, penicoHa Bantxépcra, xoHa M'mnmopa, ®pega Munnepa,
Opna Mengepa, lMeppu KaydpmaH, NeHpu XewadpTta, Mata Mennona, Kapon BpykuHc, xoHa Xeppuka,
Puuapga Kanwa, Toma MaggeHa, Bunbama [Jasuca, xuma Hencona, Yonta bpeccepta, CtuBa HucoHa,
Panbda BawHca, Pos Pusca, [xo Ou-Hanonn, ®una 3axapu, xoHa bonnuHoxepa, HotoToHa 3mnHaepa,
HenHnca [Opanne-pa, Xana CayHgepca, Yapnb3a Xapnoy, ®panka [Mycatepn, boba 0'KoHHopa, [appu
Makodbdpa, JoHa Mayapca, Aptypa Cknapy, dunka PawweHa, Maponbaa CaccmaHa, xopaxa JlanHa, lappu
Bunbamca, Teppu Axra, Xamdpen Yenr, Mopu WHon, Ctusa KeitHa, Maiika XannopeHa, Epna Xapaau,
Oaenpa BuHTepa, [xopmxka Parcposvna, CtmBa Hoytuca, CneHcepa [sBuca, bpitoca Babkoka, Huna
BanHTpay6a, xoHa JlanHa, Oxxmma CnbbeTa, para MappotTta n bunna Oxama.

Haw nuctok "Technical Traders Bulletin " 6bin co3gaH ¢ Nnob6e3HOon NoOMOLLbIO Noaen
n3 FutureSource. Mbl npogomkaem uCMonb3oBaTb WX MpeKpacHble AaHHble W Mpo-
rpammHoe obecrnieyeHne. Mol Takke o06si3aHbl Tumy Crnantepy u3 Computrac Sofware,
Kpucy Kynepy ua Technical Tools, bunny Kpysy ns Omega Reseach, Tomy ['AHgxeno 3

Pro-Manage Software.

Cbto3aH Yapnb3 1 PobepT Jle bo 3aHMManucb co3gaHuem rpacmkoB n cOOpom AaHHbIX NS HUX, B TO
BPEMS Kak aBTopbl WNndoBanM MaHyCKpUnT, OTPELUMBLUMCE OT BHeLWHero mupa. OHK 3acnyXumBatoT ocobon
OnarogapHOCTM 3a UX TSXKENbIA TpyA. ATa KHUra HUKoraa He nosieunack Obl Ha cBeT 6€3 X MOMOLLM.

Ocobble 6narogapHoctn AnaHy JleoHapgy (OOKTOpy) 3a MEOUUMHCKYD MOMOLb U MOPanbHYH
noaaepXKy, HalleMy KOHCYNbTaHTy MO MNporpaMMHOMY WM annapaTHomy obecneuveHuto Jlappu [poauvHy,
KOTOPbIN BbITAMMBaN Hac U3 HEUCHUCIMMbIX KOMMbIOTEPHBIX COOEB (HO KOTOPbIN OOIDKEH HaM MO MEHbLUEN
Mepe ABa ygapa Ha ronbge 3a nonopyeHHble HepBbl), Ko YNnos, KOTOpbIM NepBbiM 3anHTepecoBan
[aBnga marmyeckum MMPOM TeXHMYECKOro aHanmsa, [daBuay [KOHCTOHY, KOTOpbIM Obin yduntenem Yaka
Oonee pgBaguaTM Hasag W KOTOPbIM OOy4Mn Hac BaXXKHOCTU OUCUMUMMAMHBLI B YNpPaBreHUW OEHEXHLIMU
cpeacTBamu.

Ocobas GnarogapHoOCTb Takke MHOrodMcrieHHbIM nognucdnkam "Technical Traders Bulletin
noadepXky, NpeaioXeHus u TpengnHrossle naew.

Camoe enasHoe, Mbl xomernu bbi 8bipa3umsb Heye,qufOLuyfo rpu3HameJsibHoCmb HawuM CeMbsaM 3a UX
JIOATIbHOCMb U meprieHue. 3mo 8 3HayumesnbHol cmerneHuU U Ux KHu2aa.
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BBepneHune

Jlydwe ocmenueambcsi Ha Mo2ydue dena, 00busambCs CriagHbIX MpUyMaos,
rnycmes U repemMexaruuxcsi ¢ Heydadyamu, 4em cmosimb 8 OOHOM psidy CO
cnabbimu OyxoMm, Komopble He Mo2ym HU Hacnaxdambcs om Oywu, HuU
CcunbHo cmpadame, romMoMy -4mo Xugym 8 CepbiX CymMepkax, 20e Hem HuU
nobeo, HuU nopaxeHud."

Teodop Pyssenbm, 1899

MUcnonb3oBaHue nepcoHanbHbLIX KOMMNbHOTEPOB

Llenb aToM KHWIMM - NOMOYb YMTaTENO B UCMOSMb30BaHMM MEPCOHANbHOIO KOMMNbloTepa
N aHanMTUYecKoro nporpammHoro obecrneyeHust Anst NPUHATUS TOProBbIX PELUeHMIn Ha
dbloYepCHbIX pblHKax. Hanuuve nepcoHanbHOro KommbioTepa He sBnsieTcs 00s-
3aTenbHbIM YCNOBMEM Afsi TOProBnu dblyepcamMn, HO MOXET O4YeHb MOMOYb, W
BONbLWMHCTBO COBPEMEHHbLIX TPENOAEPOB paccMaTpuBatoT KOMMbIOTEP Kak He3aMeHWMbIN
NHCTPYMeEHT. MNepeaaya AaHHbIX C PbHYEPCHbIX BUPXK NYyTEM BbICOKOYACTOTHBLIX CUrHAMNOB
yepe3 CMyTHWKM ObICTpa, akkypaTHa W OTHOCUMTENbHO Hepdopora. [lporpammHoe u
annapaTHoe obecneyveHne HeAOPOro U CTAHOBUTCA C KaXkablM rO4OM BCe Aeluesne, ObiCT-
pee ¥ npoLye B UCMONb30BaHUMN.

KomnbloTepbl MOryT cTaTb OGnaroCrioBeHHbIMM XpaHUTENsSIMM BPEMEHM MpU npa-
BMITbHOM MCMOJb30BaHUM U Pa3pyLUUTENbHLIMU NOXMpaTENSAMU BPEMEHN NPU HEMPaBWUITb-
HOM Mcnosb3oBaHMn. OHM NO3BOMSIOT HaM GbICTPO COXPaHATbL U BOCCTaHaBNMBATL Mpak-
TUYeckn OGECKOHEeYHOe KOMMYECTBO [AaHHbIX, a Takke paccMaTpuBaTb 3TWM [aHHble C
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pasHbiX To4yeKk 3peHund. Mbl MoxeM m3ydaTb Tabnuuy, NPeacTaBrAOLWY0 MHOMOMETHIO
NMCTOPUIO LieH Ha O4HOM M3 COTHU (PblOYEPCHBIX PbLIHKOB, a MOTOM, HaXaB Ha KrasuLly,
BblYNIEHUTb NOAPOOBHYID NOLIAroByd MHPOPMAaLMIO O TpaHCaKUMsSX, KOTOpble NPOU3OLLn
3a nocnegHne HeECKONbKO CEKYHA TOProBnn B peasribHOM BPEMEHW.

KomMnbioTep no3BongeT HaMm nosly4mTb nobor Habop LEeHOBbIX JaHHbIX U MaHUNyNMpoBaTb
UM BEecYMCNEHHbIM KONMYEeCcTBOM cnocoboB. Mbl MOXeM ero crnaxuBaTtb, YCKOPSTb,
yBeNn4MBaTb, CXMMaTb, UCKaXaTb, NEPEHOCUTb, HaknagblBaTb, COXPaHATb U yaandaTb.
Hawun BO3MOXHOCTU npakTudeckn OesrpaHuydHbl, W 30eCb BMECTE C  HOBbIMU
BO3MOXHOCTAIMU KpoeTcs npobnemMa- YTo KOHKPETHO Mbl ULLEM, M KaK Mbl 3TO y3HaeM,
Korga Hamgem? Mbl Hageemcsi MOMOYb BaM OpraHM3oBaTb CBOE MbILISIEHNE Tak, YTOObI
NO3BONUTb UCMONb30BaTb CBOW NepCOHarbHbIM KOMMbIOTEP AN (POKYCMPOBaHUS Ha cCaMomn
CyTU BeLLEN.

NMocTpoeHue Bawen cO6CTBEHHOU CUCTEMbI

B nepBou rmaee aton KHUMN "lNMOCTpOEHne cuctembl” Mbl NPEANOXUM MUHUMAnbHbLIN
Habop ANA NONMHOM TOProBon cucTeMbl. Bawe geno pewartb, YTO KOHKPETHO Bbl XOTUTE
BMOeTb B BaleM nepcoHanbHOM TOProBoM nnaHe. Mbl MpoOCTO nonbiTaemMcs noa-
CTpaxoBaTb, YTOObl Bbl He YNyCTUNW Kakne-HUOyab OCHOBOMOMarawLwme KOMMOHEHTHI.
Toprosble nnaHbl Tak Xe, Kak U goMa, nyywe paspabaTtbiBaTb, YTOObLI OHM YOOBAETBOPANN
BaLIMM NUYHLIM NpeanoyTeHnsaM. MicnpaeneHne owmbok B OCHOBax Au3alHa Kak AOMOB,
TaK U TOProBbIX MNfIAHOB MOXET CTOUTb B JaribHENLLEM OYeHb 40POro.

Hawa gomuHupyowasa dunocodus npu nydbnmkoBaHun nuctka "Technical Traders
Bulletin" cocTonT B TOM, Y4TO CNEKYNAHT AOSKEH UMETb TLLATENbHO NOArOTOBMEHHbIN NaH
ANA TOProBnM Ha pblHKaX, TakoW, YTOObI OH MOMHOCTBID COOTBETCTBOBaN OCOOEHHOCTU
NNYHOCTKM Tpengepa n ero roTOBHOCTU PUCKOBaTb. 3HAaYEeHME 3TOro0 CrOXHO NEPEOLEHUTD.
CpegHuii nokynatenb TOProBOM CUCTEMbI, CO34AHHOW [OfA KOro-TO Apyroro, BCKoOpe
OTKa3blBaeTCs OT CUCTEeMbl, Ha KOTOPYK OH MOTpaTWi AeHblW, aXe ecrnv Ta YChewHo
TopryeT. lpuynHa aToro KpoeTcsa B TOM, YTO cuctemMa paspabartbiBanacb M CTpounacb
KEM-TO, He UMEBLUMM MOHATUA O JIMYHOCTU U NPeanoYTEHUAX YernoBeka, KOTopbin byaeT ee
MCNONb30BaTb 4118 peanbHOM TOProBu.

Jlydwmne ToproBsble cucTeMbl Bcerga cosgarTca camymu nosib3oBatenamu. Npexae,
Yyem Bbl HayHeTe, ByabTe C COBON OTKPOBEHHbI. TONMbKO Bbl CaMW 3HaeTe, YTO HYXHO
caenatb, YTobbl Bbl YyBCTBOBaNM ceba koMpopTHO 1 Bawa paboTta Obina Hanbonee npo-
AYKTMBHOW. 3aganTte cebe cneayrowme BOnpocChI:

A npegnoynTato criefoBaTh 3a Kaxaon donykTyaumen pbiHKa, UM MHe nydlle ToproBaTb Ha
AJNIMHHBIX Nepuogax?

CKOnbKO BpEMEHM 51 XO4Y NPOBOAUTL €XeAHEBHO ANdA pa3paboTku 3aBTpallHen cTpaTernn?
Kakyto 4yactb kanutana s mory cebe no3BonuTb NOTEPATb B Criydae NPUHATUS MNIIOXOro
TOProBoro peweHns?

Cwmory nu g BblgepxaTb HanpshkKeHWe TOProBfiv Ha KOPOTKOM MPOMEXYTKE BpeMeHU, Unn
MHe 6yaeT yloTHee OTCTYNUTb Y MOCMOTPETh Ha PbIHKM C HEKOTOPOrO PacCTOAHNA?

Ecnu a xo4y ToproBaTb Ha KOPOTKMX BPEMEHHbIX MHTepBanax, No3BofMT Nn gpyras Mos
paboTa BbiragaTb Ha 3TO BPeMsi, UM KOHQIMKT MOXET CTaTb paspyLUMTeNbHbIM 4151 MOEWN
Toproesnn?

TpenauHr - 3To HeNpPoOcCTo
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Takke o4eHb BaXXHO PELLNTb CKOSTbKO YCUMUIA Bbl XOTUTE MNOCBATUTbL NOroHE 3a NpuObINbIO.
He coBepwaTtb owmnboK, co3gaBaTb U TOproBaTb MO NPUBLITBHON CUCTEME -3TO TSKKUN
Tpyd, KOTOPbIA K TOMY >Xe MOXeT MpMBOAUTL K 3MOUMOHanbHbIM cTpeccaMm. Hawe
HabnogeHne roBopuT, YTO MHOIME NI0AM, KOTOpble NMPOBENU BCHO XU3Hb AN JOCTUXEHUSN
ycnexa B ns3bpaHHOW UMK Kapbepe, NOAXoAAT K ToproBne dbtovepcammn Kak K MpocTomy
crnocoby npuobpeTeHua gononHuTenbHoro goxoda. lNybnukyemass ctaTUCTMKa rOBOPUT,
yto abconoTHOe OOMNbLUIMHCTBO TakMX Nogen TepnuT Heyaady. Mbl OOMKHbI BaM C
YBEPEHHOCTbIO CKasaTb, YTO MOXHO [Jenatb [OeHbrn, Adaxe CconuiHble [OeHbrM Ha
dbloyepcax, HO He Hago oxuaaTb, YTO aTo ByaeT npocTto. Hanbonee ycnelHble Tpenge-
pbl NOCBATUNN PbIHKY MHOrO BpeMeHu u cun. He paccuuTbiBanTe JOOUTLCA ycnexa C
MEHbLUMMU 3aTpaTamMMm.

HaxoxpaeHue npaBuJibHbIX NHCTPYMEHTOB

B rnaBe atom kHUrM "TexHuyeckme uccnegoBaHus" Mbl ONULLIEM pa3HOOOpasHbie
NHOMKATOPLI, KOTOpble MOryT ObITb CO34aHbl C MOMOLLbK OONbLUMHCTBA pacnpocTtpa-
HEHHbIX NPOrpaMMHbIX NakeTtoB. Mbl Bam nogckakem, Kak U rge B TOProBOW CUCTEME
AOSDKEH MCMNONb30BaTbCA KaXAbl M3 MHOXECTBa WMHAMKATOPOB M TEXHUYECKUX WHCTPY-
MeHToB. OuyeBMOHO, 4TO, ecnm Bbl Mbl CTPOMAM OOM, UCNOMb3Yys HAbOP MAOTHULKMX WH-
CTPYMEHTOB, HaM HYXXHO Oblfio Obl 3HaTb N9 YEro Hy>XeH Kaxabl 13 Hux. Ecnu 6bl Mbl
nonbiTanucek Obl 3abuBatb rBO3AN NUIIOW, Mbl OLICTPO 3aknuunu 6bl, YTO Nuna - dec-
NoNe3HbIN MHCTPYMEHT. ogobHbiM 0Bpa3om, ecnu Mbl NoNbiTaeMcsi NPUMEHUTb CTOXa-
CTUYECKN OCUUINNATOP B KAYECTBE CUrHana Ha BXon WNu BbIXO4 Ha pblIHKE, HAXOAALEMCS
B COCTOSIHUM CUNbHOMO TpPeHAa, Mbl TOXEe MOMMEM, 4YTO 3TO Obin B6ecnonesHbin
NHCTPYMEHT.

[maBa, nocCBsILLLEHHAA TEXHUYECKUM WCCNegOBaHMAM, OMUCLIBAET OCHOBHbIE WHCT-
PYMEHTbI KOMMNbIOTEPHOIrO aHann3a u pasbsACHAET TUMbl PbIHKOB, Ha KOTOPbIX KaXabl U3
HUX ByaeT Hanbonee addekTuBHbIM. OAHO NpeaynpexaeHne: Mbl NonbITanMcb HanucaTb
AOCTYMHO 1 pa3obpaTb NOAPOOBHO OrPOMHOE KONMYECTBO TEXHUYECKUX NHONKATOPOB, HO Y
Hac HeT HWM MecTa, HM [OCTaTOYHOW KOMMETEHUuW, 4Tobbl OXBaTUTb BCE LOCTYMHblE
TEXHUYECKNE NHCTPYMEHTBI.

MpoTecTupyiTte, Nnpexae Yem ToproesaTb

[MepcoHanbHbLI KOMMLIOTEP TaKkKe MPOM3BEN PEBONOLMIO B 06nactv co3gaHus u
TECTUPOBAHUA TOProBbiX cuctem. PaHblie, B cepegnHe 1980-x Heobxoaumo 6bino ObiTb
OMbITHLIM NPOrPaMMUCTOM AJS1 TECTUPOBAHUS OOPOrMx Ballemy cepuy 3akroyeHun o
pa3paboTaHHbIX BaMW TEXHUYECKUX MUCCREeaoBaHUAX UM TOProBon cucteme. EQMHCTBEH-
HOW anbTepHATUBOM CaMOCTOATENbHOMY MPOrpaMMUPOBAHMIO ObINIO HAHATbL KOro-TO, KTO
caenan Obl 3TO 3a BacC, YTO ABMSIETCSA €MKOW NO BPEMEHM U JOPOroCTOALLEN NMPOLEaYPON.
Tenepb HeT Heob6xoaMMOCTM ObITb NPOrPaMMUCTOM, OOHAKO HEKOTOpble Tpenaepbl Bce
elle npegnovnTaloT nucaTb cOB6CTBEHHOE MporpammMmHoe obecnedeHne. HoBoe rotoBoe K
NPUMEHEHNIO NporpamMmHoe obecneyeHne BbiBOAMT G0nbLUyo0 YyacTb paboTbl U3 obnactu
HeobXoaMMOro TECTUPOBaHUS, NO3BONAA CpeaHEMY Tpenaepy TecTmpoBaTb OECKOHEYHbIE
MyTaumm MpakTU4eckn nbbiX TOProBbiIX CTpaTerMm, KOTopble TOMbKO  MOXHO
npeanonoxutb. Naea "TecTupoBaHue cucTemMbl”, onucbiBatoLasi OCHOBHbIE MpoLenypbl
TECTMPOBAHUS, pacCKaXXeT BaM, YTO MOXET M YTO HEe MOXET caenaTb TEeCTMPOBaHME U
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006BACHUT, NoYeMy, BOMpeKn yoexxaeHno HEKOTOPbIX TpenaepoB, TECTUPOBaHME He Bcerga
ABNAETCA NaHaueen.

Oenumca ngeamu no oHEBHOWM ToproBne

MocneaoHasa rmaeBa "[HeBHas ToproBns" npegHasHadeHa Ans 60nblIOro Konm4yecTsa
TpengepoB, KOTOpble NpeanovynTarT SMOLMOHANbLHO HACbIWEHHbIA MUP TOProBfn Ha KO-
POTKMX BPEMEHHbIX UHTepBanax. B To Bpemsi, kak OCHOBHbIE MPUHLMMbLI YCNELHO npumMe-
HATCA PblOYEepCHbIMKU Tpenaepamu 6e3 n3mMeHeHnn Ha pa3HOOOpa3sHbIX BPEMEHHbIX WH-
TepBanax, JHEBHas TOProBns Npom3Bena Ha CBET LieNyk HOBYIO rpynny CTpaTerum, U OHU
4acTO 3aMETHO OTIMYAKOTCA OT TeX, YTO UCMOMb3YTCA Ha ANMUHHBLIX MPOMEXYTKaxX Bpeme-
HW. BONBLUMHCTBO ONMUCaHHbLIX B 9TOM rfaBe METOAO0B ObIfIO OTNPAaBEHO HAWWMKM No4NUC-
ymkamm B "Technical Traders Bulletin". MHOrne gHeBHbIE TOProBblE CUCTEMbI OKa3bIBaKOTCS
OTHOCUTESIbHO CYOBbEKTUBHBLIMMW, OCTaBIIsIsi MHOMO BO3MOXXHOCTEN AN uHTepnpeTaumn. Mol
nonbiTanucb AaBaTb BO3MOXHO 60riee KOHKPETHbIE onncaHus. Tak Kak Ha caMOM Aene Mbl
He ToproBanu Mo OOMbLUMHCTBY 3TUX CUCTEM, Mbl HE AEeNnaemM HUKaKuX 3asiBNEeHU OTHO-
cuTenbHO nx addekTMBHOCTU. OQHAKO Mbl MOXEM OTMETUTb B HUX OAMH acrnekT, obLwmn
CO CcTpaTernsiMm npOAOSPKUTENbHbBIX BPEMEHHbBIX MHTEPBANoOB: ObHapyXuBaeTcs npsimas
CBSA3b MeXAy YPOBHEM OMnbiTa Tpenaepa u CroXHOCTbIO TOProBon cuctemMbl. B npotusono-
NOXHOCTb TOMY, YTO Bbl BO3MOXHO OXuaanu: yem bonee onbiTeH Tpenaep, TeM npoLye
cuctema.

MbI He 3HaeM Bcero

Kak Mbl ynomuHanu, aTa KHUMra OrpaHMyeHa He TOSNIbKO CBOMM OObeMOM, Takxke
NPUCYTCTBYIOT €CTECTBEHHbIE OrPaHNYEeHUs1 KOMMNETEHUMN U OMbiTa aBTOPOB. Hal onbIT
OrpaHU4YeH NO MHOMMM BECbMa OYEBUOHbIM MPUYMHAM U HECKOSTbKMM He CTONb OYeBUA-
HbIM. Ha NpOTSXKEHMM MHOrMMX NeT TOProBfvM Mbl OMEPUMPOBANN OCHOBHOW MOCHINIKOW,
COCTOSILLEN B TOM, YTO LEHbl (PbOYEPCOB U rpauKkm 3TUX UEeH He UMEKT akKypaTHOW
CTPYKTYpbl. Mbl HE Mornu pasrnsgeTb HMKAKoro OCHOBOMOSArawLwero Havana, Kotopoe
3agaBano Obl HanpaeneHus pbiHkaM. 3JTa dunocodpusa oblen Heynopsiao4EeHHOCTU
PbIHKOB MPMBEa Hac K OrpaHUYEeHu0 Hallero aHanmsa NMOMCKOM TPeHOOB MM UX OTCYT-
CTBUS U MPUMEHEHMEM Hanexawmx WHOUKATOPOB U CTpaTernin, KOTopble AOSMKHbI OO-
nyckaTb BO3MOXHOCTb, YTO TPEHA MOXET HayaTbCsl UMK 3aKOHYUTLCS B NOOON MOMEHT.
Mbl He BepMM HM B TO, 4YTO onpefeneHHble Oyayuime ueHbl MOryT ObiTb TOYHO
npeackasaHbl, HA B TO, YTO MOXHO TOYHO MpeackasaTb onpeaerieHHble TOYKM pa3BopoTa
Kakum bl TO HM ObINIO METOAOM.

Bo 4TO Mbl gencTBUTENBHO BEPUM, TaK 3TO B TO, YTO 3HAYUTENbHbIE AOXO4bl MOTYT
ObITb NOMyYeHbl NYTEM HEMEANEHHOrO pacrno3HaBaHUA TPEHOO0B B NPOLIECCE NX ABMKEHMUS
N BbICTPOro MCNONb30BaHUSA MPENMYLLECTB TOYEK pPa3BOpOTa, KOrga OHM MOSIBNSANTCA.
TexHu4eckn aHanua, B HaweM MNOHMMaHWW, 3akNi4aeTca B MeTodax OBHapyXeHusa u
N3MEepeHNs Cunbl TPEHOO0B, U Kak MOXHO Gonee GbICTpOM OBGHapyXeHMM MOMEHTa, Koraa
TpeHa, BO3MOXHO, MeHseTcs. Hawen uenblo B TEXHUYECKOM aHanmse Obino u octaeTcs
BHMMAaTenNbHOe HabniogeHne 3a TekywMMWU LeHamu, a He npeackasbiBaHue Kakux-nnbo
onpegeneHHbIX OyayLmnx LeH.

Hawe noHnmaHne npupoapbl pbiHKOB yoeperno Hac oT NpuobpeTeHus onbiTa B LUMKNax,
BOSHax, acTponornm, oTHoweHmax ®uboHavuu, yrnax MaHHa u MHOrMX Apyrmx MeTonos,
KOTOpble npeanonaratT, YTO pPblHKAM NPUCYLL, HEKUM Nopsigok. Mbl BUOEnuM MHOXECTBO
NpMMepOB, Koraa Tpewnaepbl Aenanv OeHbrM Ha NpeanosioKeHUn O CyLLeCTBOBAHWWU Ha
pblHKE onpegeneHHoro nopsaka. Mbl ¢ HUMK He cnopuM K He Byaem obcyxaaTb TOT dakT,
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YTO MHOIMMEe M3 3TUX TpenaepoB ObiNM OYeHb yaaunuebl. HO Mbl CKMOHSAEMCHA K TOMY,
YTOObLlI OTHECTM UX YCMEX K XOPOLLUEN TEXHWUKE YNpaBfieHUs AEHEeXHbIMW CpeacTBamMu U K
ANCUNNIIMHUPOBAHHOMY KOHTPOS0 PUCKOB, HEXenn K MpaBUiIbHOCTU WX BPEMEHHbIX
TEopUn NN METOA0B NpefcKa3aHus,

OanH n3 HegoCTaTKOB KOMMbKOTEPA COCTOUT B TOM, YTO OH [OryckaeT HacCTOSMbKO
COBEpPLUEHHbIN aHanM3 NpoLlleawmnx aHHbIX, YTO MOXHO OBHapYXUTb NpakTuyeckn noboe
KONMMYECTBO MOBTOPSAIOLUMXCA Moaenenm u HabnwogeHun. KomnbioTep Ogaet Ham BO3-
MOXHOCTb MPOM3BOAUTL HACTOMBbKO UCYepnbiBawOWMM aHanm3 Ha nbom Habope uucen,
YTO cenmyac Mbl MOXEM HaUTU MOLENW, LUWUKMbl, BOSIHbl U NpoyMe nNpeanosiokUTENbHO
NMOBTOPSAOLLMNECS OTHOLLEHNSA HE TOSMbKO B LieHaxX blo4epcoB, HO M Ha Habopax cry4van-
HbIX Yncen. Mbl HMKOrAa He BMOENU NPUMEPOB, OOKa3blBAKOLWMX, YTO 3TO YTO-TO COBOM
npeacraBnseT, HO CriydanHble COBNageHUss HEU3BEXHO BO3HWMKAOT, KOorga ocTaTovyHoe
KONMYECTBO NEPEMEHHbIX NMPUMEHAETCA K MacCUBHbIM OObeMaM OaHHbIX. OTU Criydan He
A0Ka3blBaOT CyLLLECTBOBAHNE KaKOW-Nnbo peanbHOM NPUYMHHO-CNELCTBEHHON CBSA3MW.

Ecnun 6bl Ha camom gene cyuwlecTBoBana Hekas CXxema, nexawas B OCHOBE CTPYKTYpbl
LEH, OTKPbITUE U MPUMEHEHNE TaKOro 3HaHWSA ObICTpPO paspymnno 6bl Bce dbodepcHoe
PbIHOYHOE NPOCTpPaHCTBO. Kpome TOro, ecrnv pbIHOK HEKOTOPbIM 06pa3oMm yrnopsiAoYveH m
LeHbl npefonpenenatnTca HeKoen HEeM3BECTHOW KOHTPONUPYHOLWEN CUMon, To Tpenaep,
KOTOpbIA B3fiOMaeT 3TOT KOA4 Unn onpeaenuT 3Ty 3aKOHOMEPHOCTb, HUKOrA4a He MNonyyuT
ybbITOUHOM TOproenn. Ecnu Okl KTO-TO "3Han", YTo npon3onaeTt B 6yayLieM, HUKTO OPYron
He cTan 6bl ToproBaTb C HUM.

Mbl 6Gygem npefgnonaratb, YTO CYLLUECTBYET HeKoTopasi HeynopsAoOYeHHOCTb U eCTb
HekoTopble TpeHabl. CyLecTBYOT TaKke HEKOTOPble Nepnoabl cepunHon koppenauuun. Mol
He nbiTaemcs 4ob6aBUTb CBOK TOYKY 3peHUs K gebaTtam, ngywimm no 3TOM CroOpHON Teme,
HO Mbl XOTUM OOBSACHUTL OTCYTCTBME MHOMMX BeCbMa MNOMyMsAPHbIX W, BO3MOXHO,
paboTalowmx TEXHUYECKMX TEeOpuMh B HALUEM W3JIOXKEHUN KOMMNbIOTEPUIUPOBAHHLIX
TPENOMHIoBbIX MeToaoB. Mbl pewmvnu orpaHnyMTb Hawy paboTy TeMun TeXHUYECKUMMU
WHCTPYMEHTaMK, KOTOpble Mbl [OENCTBUTENbHO MCMNOMb3oBanu (3a UCKIYEHUEM
cTpaTernn QHEeBHOW TOProBMM) M CBA3aTb OMbIT NPakTUka ¢ HabnaeHNSIMN, KOTOpble Mbl
nogobpanu, ny4yasi TOProesito C NPUMEHEHMEM UHOMKATOPOB.

B peanbHOM MpUMMEHEHUM HaLl TEXHUYECKUA NOOAXOA4 B HE3HAYUTESNIbHOW CTerneHwu
oTNn4aeTca OT METOOOB, KOTOpble npeanonaralT Hanuvyme npenckasyemMom 3aKoHO-
MEPHOCTW B NnoBeAeHUN pbiHKa. OCHOBHOE OTNMYME 3aKMovaeTCs B HaLlen KOHUeHTpaumm
Ha N3MEepPEHMN TOro, YTO NPOMCXOANT, a HE TOro, YTO, BEPOSATHO, ByaeT npomncxoamTtb. Mbl
Bcerga nogmMevanu, 4YTo ygaudnuBble Tpenaepbl, KOTOpble MO M3Bnekatb 0OXon U3
BOJIH, LMKIIOB, acTpONnorMm u gpyrmx npeanonoXeHun npeackasyemon 3aKOHOMEPHOCTMH,
OblNM BECbMa OMbITHLI M AOCTATOYHO AUCLUMMNIIMHMPOBAHHLI AN TOro, YToObl A0OXAATbCA,
Korga peanbHOEe LEHOBOE [ABWXEHME NoATBEpPAMT, 4YTO WX NpeanonoxeHus Obinm
npaBunbHbl. Ecnm Obl MX ycnex 3aBucCen WUCKMNOYMTENBbHO OT NpeaBapuUTeNibHbIX
3aKMYEHMA WNU  NpeAckasaHui U OXuaaHue noATBEPXAEHUA pPbIHKOM He 6bino
obsa3aTenbHbIM, TO 3TO ObINIO Obl AOBONBLHO HaknagHbIM. Mbl Takke 3amMeTUnNKU, YTO BXOAbI
N BbIXOObl 3TUX MpeAckasaTenien 4acTto YyAMBUTESNbHO MOXOXWM Ha HalnM COBCTBEHHbIE.
OcHOBHOe pasnuuue nexuT B otaade npeanodTeHna OOMUHUPYIOLWEMY LMKIY WUn yriy
[[aHHa, KOTOpPOE MNO3BONSET 3TUM Tpenaepam y3HaTb YTO-TO Hamnepen, Torga Kak aHanus
ABNSAETCA pe3ynbTaToOM TLIATENbHOMO0 M3Yy4YeHUs LIEHOBOW aKkTUBHOCTU ©e3 NMpuMMEHEHMs
npeackasaHuin.

UTo ke KacaeTca crnyvarHOro nonagaHumsa B SI65104KO acTpornormm v Apyrnx npambixX
npenckasaHnin, 1o nobon, KTo aenaeT OOCTaTOMHO npeackasaHur, obpeveH ogHaxabl
HEeHaJoNnro okasatbCs MpaBbiM. Ha camom pene, nyGnvkyemble 3anucu 3TUX npea-
ckasaTenem WHorga BnevYaTnsiloT, HO KakMMm-To obpasom OTTyga nponagakwT Bce
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npeackasaHusi, KOTopble Tak U He CMOrnn peanu3oBaTbcsa. Ecnn 6bl X ocHoBononarato-
lWMe NpeanonoXeHnsa Obiiv NpaBusibHbl, OHW HUKOrda Obl He owwunbanucb. Mbl BUaenn
yTBEPXOEHUS O NNaHeTapHOM BIIUSHUM Ha (PbOYEPCHBIX TPENOEPOB, HO Kak MOXeT BNU-
AAHWE NriaHeT KOHTPONMPOBaTb (ObOYEPCHbIN LIbIHOK, KOrda Mbl 3HaeM, YTo Bcerga A0SMKHO
ObITb O4MHAKOBOE KONMYECTBO MpOAaBLOB WM nokynatenenm? YTto, nnaHeta Mapc u3-
OGupaTtenbHO peluaeT, YTo oHa ByaeT BO34enCTBOBaTh Ha Tpengepa A, a He Ha Tpengepa
B? Pa3Be He JOMKHO MOMOXEHME NNaHET BNMATb Ha BCEX TpenaepoB Takum obpasom, 4To
Mbl NONy4Ynnun 6kl BCeX NoKynaTenen n HX 0gHOro npogasua?

Hactoswasn uenb - genatb AeHbru

Toprosns bloyepcamm 4acTo ONUCbIBAETCS Kak Urpa, HO He 3abbiBanTe - BbIUMPbILL B
3TON Urpe namepsieTca gonnapaMmm n LueHtamu. Tpeunaep, KOTopbli onpeaenivn n Koppek-
THO NPOHYMepOoBas BOMHbI HA CXEMe BOJSIH ANnnoTTa UM KOPPEKTHO onpeaenvn npucyT-
CTBMWE NPOLLOro uMkna, He Bbinrpan urpy. OH BoobLle Hu4ero He Bbivrpan. Takasa "ygaya"
B pacCcTaHOBKE HOMEpPOB Ha MPOLUMbIX BOMHAaxX HUKOr4a He npuHeceT goxoga. OyeBnaHo,
He cylLlecTByeT NpaBUSIbHOIO UMW HenpaBWITbHOIMO noaxoda K Toprosrie gbiovepcamn. K
cyacTblo Ans Hac, Tpengepos, 6biTb NpaBbIM He SABMSETCA camoLuenbto. [encTBUTENbHO,
O4YeHb Marno No-HaCTOsILLEMY M3BECTHOMO B Hawem BusHece 1 ewe MeHblle MOXET ObiTb
[okasaHo. Ham cnegyet crtaTb MepBbiMM, KTO MNPWU3HaeT, 4YTO BCe, 4TO 34ecCb
yTBEpPXOaeTcs, NIC MHOroe M3 TOro, 4To nocrnegyeTt, COCTOUT Gonblie U3 fNYHbIX
MHEHWUWN 1 3aKITIOYEHNIN, YeM U3 (PaKTOB.

OTa KHUra NocBsleHa HaxXoXAEeHUI0 Hauny4ywmnx nyTen aHanuaa Toro, YTo Npom3soLLso
B MPOLUSIOM, U TOMY, KaK KOPPEKTHO CreauTb 3a TeM, YTO NPOUCXOAUT B HacToswem. Mol
Aymaem, 4YTO TexXHWYeCKMn aHanu3 B MepByH o4yepedb KacaeTCcd akKypaTHOro wu
noapobHOro M3y4eHNsa HacTosLWEero, KOTopoe MNO3BONUT HaM Mony4YnTb Aoxon B byayliem.
Ecnu Bbl uweTe meTon HacTodwero npefckasbiBaHus byayuiero, To Bbl He HangeTe ero
HU 34ecb, HX rae-nnbo elle.

ATO He KHUra Ans HauYMHarLWwmx

TeM 13 Bac, Anst KOro 3TO HOBbIA NPeAMET, 30echb NpeacTaBeHbl HECKOMbKO OCHOB-
HbIX MOMOXEHMIN Mo counocodmmn n TepMmHonorun. Mel cTapaemMcst He cKaTUTbCS 40 XKap-
roHa, HO Hen3beXXHbl HEKOTOPbIE CPbIBbl, U Mbl XOTUM ObiTb YBEPEHbI, YTO KaXKAbIA NOM-
HOCTbIO NMOHMMAET, YTO OH YMTAET.

OpHako 3Ta KHWra He 3afymblBanacb kak nepBasi Ofi HauMHaoWMX Tpenaepos.
Celyac OOCTYMHO MHOFO XOPOLLMX KHWF, KOTOpble nydylle MoaoiayT HEOMbITHbIM TpeW-
aepam. Mbl He cobupaemMcsi OCTaHaBNMBATLCA M Pa3bsACHATb OCHOBHYIO TEPMUHOSIOINIO,
Kak ONVHHas U KOpoTKas no3uumu, cnpea, AepraHus, TpeHa n Tomy nogobHoe. Mbl nuwem
3Ty KHUry Ans 6onee onbITHLIX TPENAEPOB U HE XOTUM PacxXo[4oBaThb UX AOPOroe BpeMs Ha
ornpeneneHns N3 OCHOBHOIoO TPENANHIOBOro CrioBapsi.

Takke Anst 3KOHOMUN BPEMEHM M MecTa B 3TON KHUre Mbl B OCHOBHOM [@eM Npumepbl,
KOTOpblE OTHOCSATCSI TONbKO K MOKynawLLlen CTOpoHe pblHKa. Mbl He ocTaHaBnuBaemcsi
Kaxxabli pas, 4ToObl OOBSACHUTL, YTO Mpojatoliasi CTOpoHa - 3TO TO XKe caMoe, TOSbKO
HaobopoT. [lJo Tex nop, Noka Mbl MPSIMO HEe OTMETMM obpaTHoe, ANns Halux yuTaTenen
6e3onacHOo 3akni4YnTb, YTO CUrHaN K NPOAaXe - 3TO 0OpaTHbIA CUrHanm K NOKYrKe.

n peaocTepexeHne YymtTartento
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Mbl noctapanuck ObiTb Kak MOXHO Gornee TOYHbIMW, HO BCerga HaxoadaTcs oaHa-aABe
owmnbKn, KoTopble BKpadblBalTCA TO TyT, TO TaM. Mbl roBopym He O TUNOrpadoCKux
owmbkax, HoO 00 owmbKkax B TexXHMKe, npoueaypax unn gaxe noruvke. ToproBns ¢blo-
yepcamu - 3TO He HayKa M HMKOrga TakoBOMW He cTaHeT. MHorve n3 Beluewn, KoTopble, Kak
HaM Kasanocb, Mbl 3HaeM, HECKOSNbKO NeT Ha3aj He CMOIMM BbICTOSATb MoA HEYMONTUMbIM
KOMMbIOTEPHBIM TECTUPOBAHMEM, U Mbl ObiM BbIHY>XOEHbI U3MEHUTb HawW B3rnagbl v
cTpaterun. MHoroe M3 TOro, Ha YTO Mbl CCbITAaEMCHA B 3TOW KHUre, ObIfo CKpynyrnesHo
NPOTECTUPOBAHO, HO MHOToe U He GbINo. Mbl NpogomMKaemM yunTbCA U ocTaBnsem 3a cobon
nNpaBoO M3MEHUTb CBOE MHEHMe n B3rnsabl B 6yayuiem. Korga-Hmbyab Bbl OOHapyxuTe, 4To
XopoLume Tpengepbl NOHUMAKT - TO, YTO HEMPaBUIbHO cenyac, MOTOM MOXET OKa3aTbCs
nNpaBUbHbIM.

OTa KHura - nyduwee, YTO Mbl cAenanu, Tak Kak Mbl HUKOr4a He nucanu HU4ero c
Lienblo TOMbKO NpoAaBaTb KHUMM U BbIUIPbIBaTb COPEBHOBAHMS MOMynsipHOCTU. Ha camom
Aene, Mbl, BEPOSITHO, NPOBUHWINCL NEpead HECKONbKUMK OpYy3bsMWU, MOCTaBMB NOQ,
COMHEHWNE WX TOproBble mMeToabl U ybexaeHus. PasHuua MHEHW - 3TO TO, YTO TBOPUT
pbIHOK. TO, YTO Mbl Hanucanu - 3To To, BO YTO Mbl BEPUM, U Mbl UICKPEHHE HageeMcsl, YTO
3Ta KHWUra NOMOXeT Tpenaepam ynydnTb UX METOAbI U pe3yrbTaThbl.

MmaBa 1 lNocTtpoeHune cucrtemsol

BBepgeHue

3a4yeM HYXXHO CTPOUTb CUCTEMY?

®blovepcHble TOProBble CUCTEMbI MOTYT ObITb YCNELWHbIMUA TOMBKO Torga, Korga um
cneaylT C pPenurnosHbiM aHaTU3MOM, U NS TOro, YTo-6bl 9TO AenaTb, Bbl OOSDKHbI
4YyBCTBOBaTb Ce6SA KOMGOPTHO M BbITb yBEPEHLI B CBOEWN cucteme. bes yBepeHHOCTU Top-
M He ByayT npoBoanTbCs eanHoobpasHo. lMpouecc NOCTPOEHUS U KPOMNOTIMBOrO TECTU-
poBaHuA Ballen cOOCTBEHHOM TOProBON CUCTEMbI MOMOXET LOCTUYb HEOBXOANMOro YpoB-
HSA OoBepus npexae, Yem NpounsonaeT nepeas peanbHas TOProsns.

CospaHune Ballen COGCTBEHHON TOProBOW CUCTEMbI HE TOMbKO NMOMoraeT paspaboTaTtb
3NeMeHTbl BaXHble ANA OOBEpUs K HEN, HO N NO3BOMSET HAacTPOUTb ee ANs peanu3auumm
BaLUMX NIMYHBIX NpeanovTeHun. [na AOCTVXKEHUSA Nyymnx pesynbTaToB Kaxaasi cuctema
AOmKHa OblTb paspaboTaHa € y4eTOM TemnepameHTa W npeanoyvTeHun Tpenaepa,
KOTOpbIN OyaeT ee npuMeHaTb. Tpenaep, KOTOpbIn pa3pabaTbiBaeT CBOW COOGCTBEHHbIN
TOProBbl MeTOA, AOMKEH ObITb XOPOLIO 3HAaKOM Kak C TEMMOM TOProBmnu, Tak U C npu-
poOoN pucka, NpucyLlero npoueaypam, KoTopble Hago npoxoauTb. B aTom cnyvae Tpen-
aep ¢ 6onbLien BepoAaTHOCTbIO ByaeT cnegoBaTb CUCTEME B KpUTUYECKOW cuTyaumn. Ecnn
ABa Tpengepa MUCMNonb3ylT OAHY U TY Xe CUCTEMY M OHa MPUHAANEXUT K TUMY CUCTEM,
CTankMBaLLMXCA C YacTbIMKU NOTEPSAMU, OOUH Tpenaep MOXET NPUHATb YObITKM U Mpo-
AOoMmKaTb TOProBmto, B TO BPeMsi, Kak ApYron MOXeT NoTepsiTb AOBEPME U BbINTU U3 UIPbI.
Oaun Tpenaep 6yaet nobeantenem, gpyron - npourpaet. OguH Tpenaep OyaeT yTBepx-
AaTtb, YTO 3TO Oblna OTNMYHAA cMcTeMa, a APYron-4To NPUMEHEHMEe 3TOW cucTteMbl Bbino
KaTacTpodumyeckomn owmbkon, n oHn oba GyayT npasBbl B CBOMX OLIEHKAX.
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Kak Mbl ybegunucb, 13-3a TOro, 4TOo (PbOYEPCHbIM TPEWOUHT OYEHb NUYHAs BeLb,
nydwaa cucteMa Ans ogHOro Tperaepa MOXeT oKasaTbCs COBEPLUEHHO HernpuememMomn
ansa gpyroro. CyuwecTByeT 6ecuncrneHHoe KonmyecTBoO 3f1IEMEHTOB TOProBON CUCTEMBI, FAe
BCTynalT B WUrpy nepcoHarnbHble npeanoyTeHnd. Hanpumep, HekoTopble Tpewnaepsbl
HeyBepeHHO cebsa 4YyBCTBYIOT, MOKynas Ha CUNbHOM TpeHae wnu npodasBasi nocne Anu-
TEeNbHOro nageHus. AT Tpengepbl MOryT npegnovvtatb Au3amH CUCTeMbl, KoTopasi no-
KynaeT TONbKO Mnocne nageHusi, a npogaeT nocne kKoHconuaauuu. MHorne Tpengepsl,
KOTOpble HEeHaBUAAT AepraHus, BO3HMKawlWme npu OnmM3kMx OCTaHOBKax, NpeanoyTyT
cucTemy co cBoboaHbIMM OCTaHOBKaMu. HekoTopble Tpenaepbl 6yayT TpeboBaTb BbICOKON
aKTMBHOCTU OT CBOEN CUCTEMbI, MOTOMY YTO OHW CTPACTHO XXenartT MNOCTOSIHHOIO AEeNCTBUSA
Ha pblHKE, B TO BpPeMsl Kak Apyrue npennoyTyT OYeHb CMOKOMHO, akKypaTHO BXOAUTb Ha
PbIHOK TONbKO TOrAa, Korga BO3MOXHOCTb KaXeTCs MoYTU naearbHOWN.

MpodeccnoHanbHble TOProBble KOHCYNbTaHTbI CTasnkuMBaloTca C ewe 6onee TpygHom
3ajayen, NOTOMY YTO JOIMXKHbI pa3paboTaTb CUCTEMY, KOTOpas AOSMKHA YAOBMETBOPATb HE
TOMbKO WX NUYHBbIM NPEeAnOYTEHUSM, HO U OXMAAEMbIM MPeAnoYTEHNAM UX KIMEHTOB.
MpodeccnoHanbHble cUCTEMbl CTaAHOBATCHA Bce 6onee KoHcepBaTUBHbIMWU, TO €CTb
CoYeTaLLMMN CKPOMHbIA A0XOA4 C MWHUMAarnbHbIMU noTepamu. KoprniopaTvBHble U 4ac-
THble WHBECTOPbI, BEPOATHO, Ny4lle BCcero obCrnyXmBalTcsd UMEHHO TakuMu cucteMamu,
NMOTOMY YTO OBbIYHO 3TO HEPBO3HbIE CKEMTUKN, KOTOPbIE C BONbLIOW BEPOATHOCTBIO MOTyT
3abpaTb Hasag CBOM CpeacTBa WU NOMEHATb KOHCYNbTAHTOB Mpu NepBbiX Xe Hebnaror-
PUATHBIX CUrHanax. YacTtHble Tpenaepbl, KOTOpble MMEKT NPeMMyLLECTBO pa3paboTku
CBOUX COBCTBEHHbIX TOProBbIX CUCTEM, BMOMHE MOrMYT OCTaBWUTb OCTOPOXHbIN NOAXOA WU
nouckatb cnocob caenatb AeHbrM CO BCEW BO3MOXHOW ObICTPOTON, Mano obpaluasi BHU-
MaHUSA Ha TsKenble Mcuxoriormyeckne n uHaHCoBble yAapbl, HAHOCUMbIE HeyaayamMu.
MyTem nu4HOM pa3paboTkm N TECTUPOBaAHUS COOCTBEHHbLIX CUCTEM, OHWM ByayT nydwe
NOAroTOBMEHbI K BCTpeYe HensbexHbIX YObITOYHbIX NepuoaoB, KOTOopble NpuBeayT MeHee
YBEPEHHbIX TPEWAEpPOB K MnpekpaweHuio nogobHoro arpeccmBHoro noaxoga. Ecnv Bam
cnyynnocb 6biTb OOHUM M3 TaKUX arpeccuBHbIX TpernaepoB, NPOCTo ybeauTtech, 4TO
paspaboTaHHas BamMu CMCTEMa OOWHAKOBO TOYHO OTBEYaeT Kak Ballen TepnMMoCcTu K
ybbITKaM, Tak 1 CTPacTu K BbIMIpbILLAM.

MNnaTa 3a npenmywecTBa

[MocTpoeHne TOProBoM CUCTEMbI COCTOUT M3 MNOCrefoBaTeNbHbIX B3aMMOCBA3AHHbIX
PELLUEHUN, KaXXO0E M3 KOTOPbIX MMEET CBOM MPeMMyLLEeCTBa, HO KU TpebyeT nnaTty 3a HuX.
PaspaboTumk cuctemMbl OOMKEH pa3yMHO paspabaTtbiBaTb MHOXECTBO alibTepPHATMBHbIX
PELLUEHMN N OCTOPOXHO B3BELUMBATbL MX AOCTOMHCTBA M HegocTaTkn. CekpeT KOHEYHOro
ycnexa OygeT 3aBMceTb OT Bawlen CnocobHOCTM TOYHO nogobpaTth npoueaypbl, KOTopble
AaayT xXenaemble pesyrnbTaTbl 38 MUHUMAIbHYIO LIEeHY, OOHOBPEMEHHO COrnacysicb C Ba-
LWMMK NEePCOHanNbHbIMU NPEANOYTEHNAMM, KacCalLMMUCA XapaKTEPUCTUK cucTembl. Ha-
npumep, nsbexatb addekta "gepraHnin” MOXHO 3a CYET pacLUMPEHMsT BallMX OCTAHOBOK.
OpHako nnaton 3a 310 ByaeT TOT HeQOCTaTOK, YTO Bbl OyaeTe TepneTb GonbLuMe noTepu.
YMHbIM [u3anHep CUCTEMbl MOMbITaeTca npeofonetb 3Ty npobnemy nytem noabopa
peweHns, kotopoe 6yaeTr usberaTb OonblMHCTBA "gepraHuin" npu  MUHMMArbHOM
yBenuyeHnn notepb. Koraa geno kacaetcs pa3paboTkum cuctem, nogapkoB He GbiBaerT.
Ncxoante n3 Toro, Yto CywecTByeT nnaTta unmM HeaoCTaToK AMs KaX4oro NpenMyLLecTBa,
1 NPoOBEANTE aHanu3 Ans TOYHOro onpeaeneHnsa pasmepa 3Ton nNnaTbl, @ NOTOM peluanTe
cTouT nun oHo Toro. Onpeaenute npobnemy, 3aTemM peLLanTe ee.
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[na gocTmkeHns ycnexa B Ka4yecTBe co3gaTternen cucteM, Ham HeobxoamMmo oBnageTb
ABYMSI COCTaBASIOWMMW UX MOCTPOEHMS: TOYHbIM OnpeaeneHneM npobnemM Ha Kaxaom
aTane n nogbopom Hambonee NOAXOAALLEro pPeLLEHUS N3 MHOXECTBA AOCTYMHbIX. Tak Kak
CYLLLeCTBYET MHOXECTBO peLUeHMn AN Kaxgon npobnembl, Mbl OOMKHbI Nogobpatb
BapuaHT, Hanbonee yaobHbIA C TOYKM 3PEHUS NINYHBIX NPEeANnOYTEHUN, Lenen CUCTEMbI U
nnatbl 3a 370 pelweHne. CylecTByeT OYeHb HEMHOro paboTOCMOCOOHbLIX peLUEHUN,
Tpebyowmx 3a ceba npuemnemyto LeHy. Kak mbl nogyepkusanu, B nepByo ovepenb Hago
onpeaenuTtb npobnemy.

[anee cnegyeTt CNUCOK OCHOBHbIX NPO6GneM, C KOTOPbIMU OOSMKHA CTOSKHYTbCA TOp-
roBasl CMCTEMA, U HEKOTOpPble BO3MOXHble pelleHns. Mbl Hageemcs, YTO Haw ynpOLLEH-
HbI MOAXO4 War 3a warom nposedeT paspaboTymka CMCTEMbl MO NyTUM CO34aHUs Mpu-
OblnbHOM M paboTocnocobHOM TOProBOM CUCTEMBbI, KOTOPOWM MOXHO cregoBaTb U
[OBEPATD.

Mpo6nema 1: OnpeneneHune NpuUroaHbIX AN TOProBnv pPbIHKOB

bonee cOTHM pasnMyHbIX OLIOYEPCHBLIX KOHTPAKTOB nNpeanaraeTcsl TONbKO Ha ame-
PUKAHCKMX TOBApPHbIX OupKax, NPUYEM HOBbIE KOHTPaKTbl MOSABASAOTCA MPaKTUYECKM
Kaxabln mecqay. Ha Haw B3rnsd, Ha CEerogHsWHUA OeHb Y HAC CAULKOM MHOMO PbIHKOB,
yTobbl CreanTb 3a HUMKM BCEMU Kak criegyeT n 3deKTMBHO Ha HUX ToproeaTb. [axe
y4mTbiBasi NOMOLLb KOMMbiOTEPa, MOHAZOOUTCS CAULLKOM MHOMO BPEMEHU U TOProBOro
kanutana ans toproenu Ha 30 unu 40 pbiHKax, Tak 4To nonbiTka paccmatpmsatb 100 un
Bonee pbIHKOB BoOOLLE He obcyxaaeTcs.

[MepBbiM WaArom B MOCTPOEHUN MPAKTUYHOWM TOPrOBOW CUCTEMbI OOIKHO ObiTb UC-
cnefoBaHue (PblOYEpPCHbIX PLIHKOB A5l MNOMyYeHUs NPUEMSIEMOrO KOSiMYecTBa KOHTPakK-
TOB. [laxe npexae, 4em Mbl Ha4yHeM BeCnoKomTbCs O TpeHAax, MeTodax BXxoga U MHOXe-
CTBE MPOYUX INIEMEHTOB HaLleNn TOProBON CUCTEMbI, Mbl AOSTKHbI YCTAHOBUTL HEKOTOPbLIE
MUHUMarnbHbIE TOProBble CTaHAapTbl Takmm obpa3om, 4TObbl OTAENUTb PbIHKW, 3a KO-
TOPbIMW Mbl XOTUM crneanTb. Mbl HE XOTUM pacxofoBaTh Halle LeHHOEe BPeEMS U pecypchl,
aHanuaupysi pblHKW, Ha KOTOPbIX Mbl HE cTanu Obl TOproBaTb AaXe B TOM Criyyae, ecnu
Nony4mnn 6bl CUrHan oT HaLWWKnX NyYLWnX NMHONKaATOPOB.

JInkBMQHOCTb - 3TO KNIOY

OCHOBHbIM (PaKTOPOM, Y4YuTbIBAEMbIM MpU BbIOOPE PLIHKOB, AOMKHA ObiTb NMK-
BUOHOCTb. MoXeM nNn Mbl BOUTU U BBINTU C pbiHKa BbLICTPO M apdekTMBHO? Mbl HE XOTUM
cebsa obpekaTb Ha JOPOroCcTosLLEE HAMOMHEHNE 3aKa30B UM Ha HabnaeHne 3a TeMm, Kak
LEeHbl ABUraloTCs B LUMPOKOM AnanasoHe npu ManomMm obbeme, ocoO6eHHO ecnmn 3ToT 0b6bem
npeacraBnsaeT n3 cebs Hawu caenkn. Mbl XoTuMm ObiTb YBEpPEHbI, YTO MMEEM Oeno C
pbIHKaMK, rae pasbpoc mMexay ueHamu crnpoca U npeasioXeHna pasymeH Ans Toro Ko-
NU4YecTBa KOHTPAKTOB, KOTOPbIMW Mbl cObnpaemcsa ToproBaTb. Mbl XO0TMM m3beratb pblH-
KOB C HEOObIYHbIMW LIEHOBbLIMM NOCreaoBaTeNbHOCTAMU, U rae 6onblune paspbiBbl ABMS-
IOTCS1 CKOpee NpaBuIiIoM, YEM UCKIHOYEHNEM.

Jlyywive mepbl IMKBUOHOCTU - 3TO 00BbEM M OTKPbITbIA MHTEpec. Mbl Bbl NpeanoXunm
YCTaHOBUTb MUHMMarnbHble cTaHAapThl, Takme kak 5000 KOHTpakToB AHEBHOro o6bema B
KOHTPaKTHOM MecsLue, Korga Mbl XoTumMm ToprosaTb, nsitoc 20000 COBOKYMHOrO OTKPbLITOro
MHTepeca (3a BCe KOHTpPaKTHble Mecsubl). Ecnv Bbl Tpenaep, npegnoynTaroLmm KpynHble
obbemsbl, unu npodeccmoHanbHbI KOHCYbTaHT, Bbl, 6€3 COMHEHUS,

3ax0TUTEe MOAHATb 3TM MMHMMYMbI ewle Bbiwe. Mbl npegnaraem ncnonb3oBaTb 06BHEM
Hapsgy C OTKPbITbIM MHTEPECOM, MOTOMY YTO YacTo OOMbLUON OTKPbITLIN MHTEPEC MOXET
NOSIBNATLCA B pe3ynbTaTe NPOAOIKUTENbHbIX OAMHHBLIX NO3ULNIA N XeaxupoBaHus. M3-3a
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CBOEN HEeaKTUBHOCTU 3TOT OTKPbITbIN MHTEPEC HEMHOrO NpubaBnsaeT K exegHEBHOW NUK-
BugHoctn (Cmotpute puc. 1-1). KomnbloTepHble AaHHbIE, MOKa3aHHble B 3TOM Tabnuue,
MO3BOMAKOT NErKo OTCreanTb 06bEM U OTKPbITbIN MHTEPEC.

Tenepb y Hac Bce elle octaeTca gpyrasi npobnema, KOTOpPyl Hago pewwunTb nepeq

BXOXAeHneM. Mbl OOMKHbI 3alLUMTUTL cebs OT BonblLUMX NOTepb NyTEM 3a4aHNs OCTaHOBKU
noTepsb.

CyxaeHve 3agHUM 4YUCIIOM MOXeT MHorga ObiTb MOME3HbIM MHCTPYMEHTOM B Of-
pefeneHnn Todek ocTaHoBOK. [bkoH CBUHKM, ObIBLUMW pedakTop XypHana "TexHuyeckuin
aHanu3 akuunm u ToeapoB" (John Sweeney, Technical Analysis of Stocks and
Commodities), npegnoxun u3MepeHue MakcumanbHO HebnaronpuATHOrO MoBeAeHUS
LeHbl NPOLUSbIX BbIMIPbILHBIX TOProB 4SS onpeaeneHns, HacKoNbKo Aaneko Heobxoammo
ObIIO oTOABUraTb TOYKY OCTAHOBKW C TeM, YTOObl OCTaBUTb BCE BbIMIPbILUHbIE TOPrU U
ybpaTb npourpbiwHble. OTOT METo4 MMeeT CBOM AOCTOMHCTBA, €Cnv Bbl aKKypaTHO
cpaBHUTE XyAlwune pesynbTaTthl, KOTOPble OOMKHbI BKOYATh aHanNu3 Bo3gencTansa bonee
CcBOOOAHbLIX OCTAHOBOK Ha BCE MPOUrpbIlLHbIE TOprin. Bo3MoXxHO, Bam 6bino 6bl nyylle
NOCTaBUTb OCTAHOBKM MOGMMXKE M MPOMyCTUTb HEKOTopble MNpuUbLINIbHBIE TOpru. Takke
MOMHUTE: YTO 3TOT METOA - CYXKAEHMEe 3aJHUM YMCIIOM, YTO COBEPLUEHHO He AornyckaeT
N3MEHEHNN B YCTOMYMBOCTU, KOTOpPbIE C BOMbLUON BEPOSATHOCTBIO BO3HUKHYT B ByayLiem.
Takke BaXXHO AepXXaTb BalUM OCTAHOBKM 3a rpaHvuamu Oygyuien criydanHocTu, a He TOW,
yTo ObiNa B npowsiom. OgHako, ecnu Bbl BepuTe B TO, 4YTO Oyayuwee c 6onbLion
BEPOATHOCTLIO BnM3KO BOCNPOM3BOAUT npowroe, nogxon CBWHM MMeeT CMbICN U, BO3-
MOXHO, CTaHOBUTCA NyyLle BCeX METOA0B, KOTOPbIE Mbl PACCMOTPENM.

Pucyrok 1.1.
K .
onTpakT  OTKpoirve Mk Broguna Flomeﬂ::z O6nen Onﬁﬂ';'gﬂ
Yiul 2040 21090 20955 21040 m 4545
ustn 9323 9374 A 9324 HATI0 47620
s 543 5500 ] 549 4820 790
a 330 230 0 m 126640 510500
Geat 3695 3700 3650 %98 B3N 49155
DMt 5552 554 s 553 28500 64163
SF 6412 413 831 630 7312 36424
wn 55 pifhs 245 25 32576 60387
an 6860 6948 6847 4940 355 17872

B pononHeHne K NMMKBUMOHOCTM HaM TakkKe HYXHO pacCMOTPeTb ApYyrMe BaXHble
CBOWMCTBA KOHTpaKTa, TakMe Kak MCTOPMYECKYHD BOMaTUNBbHOCTb M AOCTYMHOCTb TOYHbIX
hbyHAaMEHTanbHbIX U TEXHUYECKUX AaHHbIX. PbIHKM, UMetoLne B CBOEN UCTOPUM TPeHAbI
LUIMPOKOro pasmaxa, Obinu 6bl NpeanoyTUTENbHEE TUXMX Y3KUX PbIHKOB C peako Bbina-
[aoLLen BO3MOXHOCTbIO CyLLLEeCTBEHHOIO 40X0Aa AaXke Mpu YCIOBUMU HanNU4yusl y Hac Tou-
HbIX OaHHbIX. CBOGOAHbLIN OOCTYN K TOYHbIM W akTyanbHbIM QyHAAMEHTanbHbIM U TeX-
HMYECKUM [aHHbIM SIBMSieTCsl HeobXxooumbIM YCNOBMEM [ae Toraa, Korga Mbl He
Mcnonb3yem AaHHble B Halem co6CTBEHHOM aHanuse. ToT ¢hakT, YTo Takue AaHHble 40C-
TYMNHbI, NPUBMEYET APYrUX TPEVAEPOB U YBENNYUT NINKBUAHOCTL PbIHKA.
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N36erante HOBbIX PbIHKOB

Mbl 6bl Takke npegocTepernn TpenaepoB OT BCTYMNNEHNA HA HOBbIE PbIHKW. HecMoTps
Ha OOCTaTOYHble 0ObEMbI M OTKPbIThIM UHTEpeC, Yybeantecb U aoxauTechb, korga nobon
HOBbIN PbIHOK NpoMAEeT ABa WM TPU UMKNa NOCTaBOK npexae, Yyem [obaBuTb HOBbLIN
NPOAYKT K BallemMy BO3MOXHOMY nopTdento. Bbl HUKoraa He y3HaeTe, YeM Bbl TOpryete u
peanbHyo LieHy 3TOro 4O TeX Nop, Noka TOYHO He MoMMEeTE, YTO MOXET ObiTb NOCTaBMEHO
no bloYEpCHbIM KOHTpakTaMm. HekoTopble M3 Bac MOryT BCMOMHUTb (PblOYEpCHble
KOHTpakTbl Ha OpunnunaHtel Ha gaeBHo noudmBwen West Coast Commodity Exchange.
CyLiecTBeHHble NpobremMbl NOCTaBKW, CBSA3aHHbIE C KA4eCTBOM OpunnmaHToB, BblIbpocmnm
n3 GusHeca TpengepoB GPUNNMAHTOBBIMKU (hbloMepcaMy U NOCNYXUAU NPUYMHON Kpaxa
camon dupxu.

Mbl He pekomeHOyeM CTaHOBWUTbLCS MepPBOMNpPOXoguaMm UNn NogonbITHBIMU MOPCKAUMM
CBUHKaMW AN HOBbIX KOHTPAKTOB, KOTOPbIE PeEryrisipHo NosiBNATCA ¢ 60NbLUON NOMMION
Wb NS TOro, YTtoObl TMXO YyracHyTb Yepe3 HEecKoSNibKo mecsueB. [1yCTb y4acTHUKM ©
XeaxKepbl caoenarT YepHyto paboTy M 3acTaBAaT KOHTPaKT NOUTU. OHU MMEIOT 3aKOHHYHO
3aNHTEPECOBAHHOCTb B MPOXOXOEHUN 3TUX KOHTPAKTOB, a Takke HeobXoauMmbl ONbIT U
Kanutan gnsg ToproBnu MMM B MHKYGauMOHHbIN nepunog. CtaHgaptbl nukengHoctn 5000
AHeBHoro obvema n 20000 OTKpLITOrO MHTEpeca MOMOryT Bam msbexaTb NpakTU4ecKu
BCEX 3TUX NOAO3PUTENBbHbIX PbIHKOB.

NlukBngHocTb HYXXHO OTCJieXXnuBaTtb

[MpMeHeHne 3TUX CTaHOAPTOB MUMHMMANbHOrO AHEBHOro O6bemMa U OTKPbITOrO WH-
Tepeca no3BonuT Ham oTdunbTpoBaTb M3 100 YyTo-TO OKONO 20 PBLIHKOB, YTO CTAHOBMUTCS
npvemnemMbiM YMCIOM ANSA eXeOHEBHOro oTcnexusaHus. NoMHuTe: korga MeHsoTCs OyH-
AaMeHTanbHasi U TexHM4Yeckas cuTyaumm, To LeHbl, 06beM N OTKPbITbIA MHTEPEC YCTaHO-
BATCS COOTBETCTBYOLWMM obpa3om. O6bem bGyaet nmeTb TEHAEHUMIO YBENNYMBATLCA Ha
pacTyLmnX pbiHKax, B TO BpeMmsi kak GecTpeHOoBble M Nagawlwme pbiHKM OyayT TepsiTb
o6beM. He BONHynMTeCb, YTO MPONYCTUTE Kakoe-HUOyAb 3HAUMTENbHOE ABMXEHME LEHbI.
3ameTHble OBWKEHUS LeH ObiICTpo npuBnekarT obbem, Tak YTO Bbl BKMOYMTECH OOCTa-
TOYHO paHO, eCnn HayHeT pasBMBaTbCs OOMbLION TpeHd. OTO O3HA4yaeT, YTO 06bLEM U
OTKPbITbIN UHTEPEC OO0SMKHbI MPOBEPATbCS PEerynsipHo, U Mbl PEKOMEHAyeM Bam nepe-
cMaTpvBaTb NIMKBUOHOCTb BCEX PbIHKOB MO MEHbLUEN Mepe pa3 B Mecsu. Bbl o6HapyxuTe,
4YTO Balwl Habop pbIHKOB ByaeT Bpemsi OT BPEMEHN MEHATHCS B 3aBMCMMOCTU OT TOro, Kak
00beM M OTKPbITbIM MHTEPEC YBENWYUBAKOTCA UM YMEHbLUAIOTCA OTHOCUTENbHO BalLMX
MUHUMarbHbIX CTaHOApPTOB. A MOKa 3TWM MPUHUMNbI OObemMa M OTKPbLITOrO WHTEpeca
ybeperyt Bac OT MHOXeCTBa TUXUX BECTPEHAOBbLIX PbIHKOB, TEM CaMblM COXpPaHMB Bam
AEHbMN N NO3BOMMB CKOHLEHTPMPOBATb BalLM TEXHUYECKME HaBbIKM Ha PbIHKAX C UCTUH-
HbIM NoTeHUManom ans 6onbwnx 4OXOA0B.

Ecnu Bbl perynsapHo oTcnexunBaeTe 00beM 1 OTKPbITbIN MHTEpPeC, TO OBHapyxuTe, 4To
NUCTeKaloLme KOHTPaKTbl WM MpoYMe Ce30HHble (aKTOpbl MOFYyT MOBfEYb CUSbHblE
N3MEHeHNs B OTKPbITOM MHTepece. OBbIYHO 3TV aKTOpbl HE 3acTaBnsT TOBap nepece-
KaTb YPOBEHb BalLero OTKPbITOro mHrepeca. [JHeBHOM 06beM C GOnbLUEN BEPOSTHOCTbLIO
OGyneTt konebaTbCA Ha NepeceyYeHnn C BallMM YPOBHEM, TaK YTO fyylle ycpeaHUTb o6bem
3a nocnegHue 10 gHen unu Gonee, npexae Yem NpMHMMAaTh peleHne o fobaBneHnn nnu
WCKINYEHNN pbiHKA N3 Ballero noptgens.
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Cenyac, korga y Bac NosiBUNOChb ynpaBnsiemMoe YMCNo pPbiHKOB Anst paboTbl, Bbl MO-
XeTe nepenTn K crieayrollen npobneme - onpeaeneHne TPeHO40B Ha 3TUX pblHKaxX. A noka
ybeantech, 4YTO Balla nNporpaMma XOpOLIO HacTpoeHa Ans OTCnexuBaHus obbema un oT-
KpbITOro MHTepeca. Ecnu xe Bbl He nNonyyaete AHEBHOM O0ObEM M OTKPbITbIN UHTEPEC Ha
CBOW KOMMNbIOTEP, TO NEPUOANYECKM NMPOBEPUTE €ro No PUHAHCOBLIM NyBnMKaLMAM.

NMpo6nema 2: OnpeneneHuve TpeHaa

Korga O6bl HM Mcnonb3oBanocb CNoBoO "TpeHA", OH OOfMKeH onpenenaTbCA OTHOCM-
TenbHO BPEMEHHOro nepuoga. B atom cnyyae mbl nwem TpeHabl, KOTOpble AOSTKHbI MPOo-
A0IKaTbCA TPU-YeTbipe Mecaua unn gonblue, YToObl OCHOBHbIE MCMOMNb3yEMbIE HAMU TEX-
HUYeckne wuccrnegoBaHns Mornm 6asmpoBaTbCs Ha AHEBHbIX, HeAENbHbIX WU Jaxe
MECHAYHbIX BPEMEHHbIX Nepunogax. [NoMHUTE, YTO C 3TON TOYKM 3PEHUSA Mbl HE UCMOSNb3yeM
nccrnenoBaHna ONs BXOXOEHNSA B PbIHOK, a onpegensdemM ero HanpasneHue. locne Toro,
Kak Mbl YCT@HOBMNWM HanpaBlieHWE pPblHKA, Mbl HayHeM paboTaTb Hapg onpeneneHnem
yAaobHOro BpemMeHu Bxoaa B Hero.

Cenyac Hac BOSMHyeT TONbKO OAMH NPOCTON, HO OYEHb BaXKHbI BOMPOC: ABUralOTCA Nn
PbIHKM MO BOCXOASLLEMY, HUCXOoAdALWeMY nnm 6okoBomMy TpeHay. ([a, Mbl paccmaTpuBaem
BGokoBoe OBmxeHMe Kak TpeHaa.) CywecTByeT MHOr0 NPOCTbIX TEXHUYECKUX MHANKATOPOB
N faxke HeCKoSbKO (pyHOaMeEHTasbHbIX, TAaKMX Kak aHanua crnpoca/npennoxeHuns, Kotopble
MOryT Ham NOMOYb B OnpedeneHun HanpasneHust TpeHga. OgHako pyHAaMeHTanbHbIN
aHanu3 Hapsigy C MHOTMMW APYrMMW TeMaMu OCTaeTCs 3a rpaHuuamu obcyxaeHnsa 3Ton
KHUTN.

MHCTpYyMeHTbI OOHapyXeHus TpeHaa

[laBaiiTe pacCMOTPMM HECKOSbKO OBLLMX TEXHUYECKMX UCCIeLOBaHNN, KOTOpble MOryT
MCNonb30BaTbCA AN pPeLleHnst 3adadn onpeneneHns HanpaeneHust pbiHka. Mbl Bcerga
nonyvyanu xopowmune pesynbTtatbl C OCHOBHbIMW MPUNTOXEHUAMU MNPOCTbIX CKOJb3SALMNX
cpegHux. B 4acTHoCcTM, Mbl Mcnonb3oBanu 3-AHEBHYIO CKOMb3SLWYO CPEAHIon B
coyeTaHuu ¢ 12-AHEBHOM CKONb3ALEN cpedHen Nnn 9-AHEBHYHO CKOMb3SLLYI0 CPEHIO B
coyeTaHuu ¢ 18-gHeBHOW cKonb3sLen cpeaHen. Hanpumep, ecnn 3-aHeBHas CKonb3swad
cpeaHsasa HaxoauTcs Bbiwe 12-AHEBHOW CKOMb3sLWEen cpeaHen, Mbl Obl ckasanu, YTO PbIHOK
HaxoaMTCs B BocxogsweM TpeHae. HaobopoT, ecnn 3-AHEBHaAsA CKOMb3silas CpeaHsas
HaxoaUTCsl HuxKe 12-OHEBHOW CKOMb3sIlEen cpegHen, Mbl Obl 3aKMOYUNKN, YTO PbIHOK
HaxoauTcs B Hucxogswem TpeHae. Kak Bbl BuMAUTE, CyLECTBYeT BO3MOXHOCTb
onpeaeneHnst HanpaeBneHust TONbKO BBEPX WIM BHWU3, HO Henb3s onpenenutb GoKoBOW
TPEHA, UCNONb3ys TOMbKO OAHY UMW OBE CKONb3sLME cpegHue (CMOTPUTE PUCYHOK 1-2 Ha
cnegytoLlen ctpaHuue).

Bo3MOXHO, 0OHaKO, CKOHCTpyMpoBaTb OTCNexumBaHue OOKOBOro TpeHaa, €cnn Mbl
ncnonb3yem Bonee OByX CKOMb3SAWMX cpegHMX. Hanpumep, ncnonb3ys nonynspHyr KOM-
GuHaumo 4-, 9- n 18-AHEBHbIX CKONb3AWMX cpeaHux: ecnu 9 Boiwe 18, HO 4 HWxe 9, Mbl
MOXEM 3aKI4YMTb, YTO PbIHOK Obin B ©6okoBOM TpeHae. Ecnn 9-gHeBHas ckonb3suwas
cpeaHsasa 6bina Hxke 18-AHEBHON CKOMb3sALWEN CPpeaHEN, HO 4-AHEBHAs CKONb3siLasa cpen-
HSAS BbllNa Bblwe 9-OHEBHOW CKOMb3SILWEN CpeAHEen, Mbl MOXEM 3aKMlounTb, YTO TPeHA
ObIn Takke GokoBbIM. Bocxoaswmin TpeHa MoXeT ObiTb onpeaeneH Tonbko, koraa 4 6bina
Bbilwe 9, n 9 6bina Bbiwe 18. Hucxoosawmn TpeHa onpegensietcs, koraa 4 Huxke 9, n 9
HWxe 18 (cmoTpuTe pucyHok 1-3 Ha cnefylowen cTpaHumue).
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Pucynok 1.2.
{ { 3epHo Ha 204 3-nHeBHasA n 12-aHeBHan 2504
1 l] H ceHTabpb a0 CKOMb3sIWMe cpenHue 50
] H l{ U4 1 2454
* | 1 4% 1 %30
“ !\ uH { um
| Hl ‘0 1 =
e ckonb3aume
pic] cpeatme MoryT Obimb 530
04 WCMONL30BAHB! LA 1
ONO3HaBaHWA
“ i 1 280 HanpaeeHns 80
{ s TPEHAOB, HO OHW He 1 o5
j MOMYT onpegenuTh
1 el nepvons Gokosoro 1 23
l | g | mevixenns |
Hos T Pk Tior
Pucyrok 1.3.
l} T (efiuapckie 1 9-nHesHanA ﬁ
1 dpaHky Ha 1 CKO/b3ALLAR 1
ceHTAGPL cpenHana

18-aHeBHaR
CKOMb3ALLAA
CpeaHas

4-aHeBHan

TpW CKoOnb3A-
e cpefiHvie
MOTYT NOKa3aTs
Kax Harpaene-
HVE TPEH3, Tak Y T
neprogsl Boko-

BOTO ABWXEHMS,  Mepvonk! ]
Bokosoro
DBMKEHNA / 1

Mepuop, GOKCBOro ABMXEHNS

Thows Tors
L e,



http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

Pucyrok 1.4.
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MepneHHbI CTOXaCTUHECKWIA OCLUMNNATOP

Korpa croxacthueckni ocumnnstop v MACD
He COTNacyIoTCA, TPeH/, ABINAETCA HEMTPaNbHbIM
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MACD - koHeepreHuma-aMsepreHumn
CKONBb3AWMX CpeEAHNX
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B pononHeHne K CKOMb3SLLMM CPeOHUM BCEX TUMOB, KITACCUYECKMMWU W BMOSMHE Mpu-
EMNIEMbIMX  MHOUKATOPaMW  HanpaBlieHUs  ABNAOTCA:  NIUHUM  TPeHda, JUHENHble
perpeccun, napabonuku, WUcCcnegoBaHUs KPECTUKOB-HOMMKOB, a TakKe WHAEKCHI
HanpaBneHns ABWXEHUS. B 3HAUYNTENbHOW CTEMEHU TaK Xe, KaKk U CKOMb3silne cpegHue,
MHOIrMe u3 3TUX WHOMKATOPOB He onpenenstoT OOKoBble PbIHKM, YTOObLI 3TO caenartb,
Heobxoguma mnx kombuHaumsa. OamH M3 cambix 3PPEKTUBHBIX CNOCOBOB onpeaeneHus
BGoKOBLIX TpeHOoB TpebyeT MCNOfb30BaHWSA MHOXECTBA MHAMKATOPOB, TakMm obpasom,
Korga uvHOMKATOPbl pPaccor-riacoBbiBalOTCS, PbIHOK CUYUTAETCss HETPEeHOOBbIM UMK
bokoBbIM. Mbl MOxeM 0OHapyxuMTb OGOKOBOW TpeHA Bcerga, kKoraa ucnosibdyem asa
MHOMKaATOpa, KOTOpble HEe MOryT corfacoBaTbCs WNM NOATBEPAUTb CUrHamNbl OLHOrO
HanpasneHus (CMOTpUTe pUCyHokK 1-4).

MNycTb 3TO ByAeT npocTto

HekoTopble Tpengepbl paspabaTbiBalOT cneuunanbHble WHOUKATOpPbl TpeHaa Ans
Ka)kOoro pblHKa, Ha KOTOPOM TOPrYIOT, NbITasiCb CO34aTbh naearnbHyl CUCTEMY ANs ToBapa
Ha 6ase ToBapa. Hanpumep, oHM MOryT BbliGMpaTb pasnuyHble KOMOMHaLUMKM CKOMb3SALLMX
CpeaHuX ANs Kaaoro pbiHka. Mo Hawemy MHeHuto, Noabop TeXHUYECKUX UccnenoBaHui,
onpegensmnx TpeHa, CBOANTCA K NPOCTOMY U yaoOHoMy. C 3TOM TOYKM 3peHUs], B HaLLEWN
cucteme BblIOpaHHOE uccrnegoBaHue OOMKHO ObITh nerko Ang BocnpusTvs, 6e3 nuwHero
cyObekTuBM3Ma U pasHOYMTEHUN B MHTepnpeTaumm. Bmecto nonbiTkn paspaboTtatb OAuH
OYeHb CMOXHbIA TEXHUYECKUA NHAUKATOP, KOTOpbIN Aenan Obl B Hawen cucteme Bce, Mbl
npeanoynu pasbuTb MOCTPOEHWE Hallen CUCTEMbl Ha (PyHKUMOHANbHbIE 3MNEeMEeHTbl, a
3aTeM nogobpanu npoctoe, HO 3PPEKTUBHOE TEXHMYECKOE CPeacTBO [ANS KaKOoM
dyHKuMKM. Tenepb QfOaBanTe NPeAnosiokUM, YTO Mbl UCNOMb3yeM [Ba TPeHOOBbIX
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nHOUKaTopa, MU Korgaa OHWM COrnacyloTCa MO HanpaBfeHuto, Toraa Mbl OOHapYXUM TpeHa B
9TOM HanpasneHun. A Korga OHW He COrnacyrTCs, Mbl CKaXXeM, YTO HanpasneHne TpeHaa
6okoBoe.

[Mocne TOro, Kak Mbl YCTAHOBUIM HarnpaBfieHWe KaXOoro pblHKa, Hawa cuctema
cnegoBaHusa 3a TpeHOoMm paboTaeT B 3aBUCMMOCTW OT HanpaBneHus TpeHga. Ecnu Ha-
npaeneHne BocxogsLlee, TO Mbl 3aXOTUM NPUMEHATb CTpaTErmio UCKMIOYNUTESTbHO MOKYMNOK
A0 Tex nop, noka HanpaerieHve TpeHda He n3MeHuTcd. Ecnv TpeHn Hucxogswumn, Mbl
6yaoem mncnonb3oBaTb CTpaTernio TOMbKo MpoAax. Ha GOKOBbIX pbIHKAX Mbl HE MOXEM
NPUMEHATb CTpaTerMn criefoBaHusA 3a TpeHOOoM. Y Hac ecTb Bblbop: nNnbo octaBaTbCH B
CTOpPOHe OT BOKOBbIX PbIHKOB, NMMBO UCMOMb30BaTh KOHTPTPEHAOBYO CTpaTerno, Kotopas
NnoKynaeT Ha cnagax u NnpogaeT Ha NoAbemax.

Mbl He pekomMeHOyeM pa3BOpPOTHblE CTpaTernwn, KOTopble He MOryT onpefenutb 6o-
KOBOM PbIHOK M BCerga nepexoadr Ha pblHKax OT KOPOTKMX K ASIMHHBIM MNO3ULMSM U
HaobopoT. TakMe pa3BOpPOTHblIE CUCTEMbI UMEKT CKITOHHOCTb K MOCTOSIHHBIM AepraHusiMm
Ha GOKOBbIX PbIHKaX W Y HUX HET HW Maneunwen Hagexabl Ha ycrnex OO Tex nop, noka
PbIHKW HE BOMAYT B NPOAOIHKUTENbHLIN TPEHL,.

Tenepb, Korga Mbl paccopTupoBany Hawun 20 PbIHKOB MO HaNpaBfeHUo, Mbl FOTOBBI
nepenTun K cneaytowemy atany - onpeaeneHnio BpeMeHN BXOXOEHNS.

NMpobnema 3: 3agaHne BpeMeHU BXOXOEHUS

BonbLUMHCTBO TpenaepoB He MOTYT MOHSTb CIOXHOCTU MOCTPOEHUS CUCTEMbI U NPO-
CTO NbITalOTCA HaUTK uHgmkaTop CeaAToro Npaans, KoTopbin GyaeT aenaTb BCe Ha CBeTe.
Takne Tpengepbl roToBbl NOBEPUTb, YTO OAMH MAeanbHbI NHANKaTop GyaeT onpeaensTb
BCE TpPEeHAbl, 3adaBaTb BpPeMsl BXOXOEHUS U Oaxe CUrHanmsaMpoBaTb O BbIXodax W
nosopoTtax. Passe He Obino 6bl 300poBO, ecnn Obl PbIHKN M OEUCTBUTENBHO ObINK TakKMMm
npoctbiMn? [lonynspHas npakTuka Bo3naraTb AOBepue Ha OAWH WHAMKATOp, Mpoum3-
BOASLLMIA Cepun CUrHanoB, HeM3bexHO obpedeHa Ha Heydady, MOTOMY 4YTO, Korga npwu-
poga nboro u3 3MEMEHTOB CUCTEMbI M3MEHWUTCH, cUCTEMa MoTepnuT Heygady. Mbl
cumTaem, 4YTo 6bIno 661 Gonee pasyMHbIM N30NMPOBATL U MPOBEPATL KaXKayto M3 Npobnem,
a 3aTeM akKkypaTHO noabupaTb COOTBETCTBYHOLUME MHAMKATOPbLI A5 KaXA0W KOHKPETHOM
3agaun. BHepgpsas nogoxon MHOXECTBEHHbIX 3agadv/pelleHud, Mbl  pacCYMUTbIBAEM
paspaboTatb rMbKyrd AMHAMUYHYIO CUCTEMY, KOTOpas BbIKMBET B pearibHOM MUpPE BEYHO
N3MEHSIIOLLINXCS PbIHOYHBIX YCITOBUNA.

Ha n3rotoBky, Lenbcs/ OroHb

McKkycCHbIV BXOA4 B MO3ULNIO MOXXHO CPaBHUTbL CO CTpenbbon n3 nuctoneTa no MULLEHM.
CHavana Mbl OOMKHbI NPULENNTBCA (HaWTW HanpaereHue). 3aTeM B3BECTU Kypok
(MpUroToBUTBLCS), N 3aTEM NMABHO HaXaTb CMYCKOBOW KPHOYOK (BOMTU Ha pbIHOK). B nobon
MOMEHT PbIHKA COCTOAT M3, MO KpauvHen mepe, Tpex TpeHaoB. [lepBbin TpeHa -—
NPOAOCIKUTENbHBIA (HEOQENN U MeCsLbl), KOTOPbIA Mbl UCMONbL3yeM AN onpeaeneHnst Ha-
npaBnNeHHOCTU pbiHKa. BTopon TpeHa cpeaHen NpoaomMKUTENBHOCTU (NocneaHne HECKOMb-
KO AHEWN), KOTOpbIA Mbl CENYAC AOIMKHbI ONpeaennTb, Ucnonb3ysa 6onee YyBCTBUTENbHbIE
nHaukatopbl. NocnegHnn Tpena - camoe KpaTKOCPO4YHOEe LIeHOBOE ABMXeHue (BYepa wu
cerofHs), KOTopoe Mbl Bygem Ucnonb3oBaTh A9 TOYHOro BXoaa.

B npouecce peweHns npobnembl onpefeneHvs TpeHaa Mbl NPeanoXunnn HeCcKonbKo
N3 MHOXeCTBa BO3MOXHbIX MHAWKATOPOB OnpeAeneHnst HanpaBfeHWs: pa3nnyHble CKOJlb-
3slWme cpegHue, rpadmkn KpeCTUKOB-HOMNKOB, NPOAOIIKUTENbHbIE NMHENHBIE PErPECCUMN,
NMHUM TpeHaa N KOMOUHaUMM MHOWKATOPOB. Tak Kak 4ONTOCPOYHOE HanpaBieHMe pbiHKa
ObINO onpedeneHo - Hawa cregywouwas 3ajada HavuTu CpefHEeCpPOYHbIA MHAMKATOP,
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KOTOpPbI 4acT CEPUIO CUFHANoOB BHYTPU AOMrOCPOYHOro TpeHaa. Ham Heobxogmma cepust
CUrHamoB, MOTOMY 4YTO MNEPBbIN MPOMEXYTOUHbIA CUrHam BO3HMKHET nepes TeM, Kak
[ONrOCPOYHBIA UHAMKATOP MO3BOMMT HaM TOProBaTb B 3TOM HanpaBneHuu. 3anoMHuTe
YeTKyl0 MocreaoBaTeNbHOCTb: KPaTKOCPOYHbIE CUrHanbl BO3HUKHYT MNepBbiMU, MOTOM -
CpedHecCpOYHble W, HaKOHeL, [AOMrocpoYHble curHanbl. K ToMy BpemeHu, Korga Mbl
onpenenum OONroCPOYHbIA TPeHA, NepBble MPOMEXKYTOUHbIA M KPATKOCPOYHLIA CUrHanbl
YK€ BO3HMKHYT. Takum o6Gpa3oM, Mbl XOTUM WCMONb30BaTb MNPOMEXYTOYHbIE U KpaT-
KOCPOYHbIE CUrHarnbl, KOTopble ByayT NOBTOPATLCA HECKOMbKO pa3 BHYTPWU LONTOCPOYHOIo
TpeHaa.

NonGepute HAMKaTOP

[MepeyveHb nonesHbIX NPOMEXYTOYHbIX MHONKATOPOB MOXET BKIOYaTb NepecevyeHuns
DMA (Dual Moving Average - ABOWMHblE CKONb3dAlWME CpeaHue), MNpopbiBbl KaHana,
ckonb3dwme cpegHue, napabonuyeckme curHanbl, HapyLeHUs NUHWA TPeHAOB, Uccneno-
BaHMS KPECTMKOB-HOIMKOB, a Takke Niboe KonMyecTBO METOAOB pacrno3HaBaHus Moae-
newn. Y kaxgoro Tpengepa ectb CBON NobuMbI MHAUKATOP, U NoOON U3 HUX, BO3MOXHO,
TaKk >Xe Xopow, Kak u Apyron. HyXHO NOMHWTb, 4YTO Mbl CTPOUM CUCTEMY BOKPYr
KOMOUHAUUN WHOMKATOPOB, TaK YTO BaXXHOCTb OTAENbHOIO WHAMKATOpa, Kak npaBwurio,
nofaBnseTca B COBOKYMNHOW cucTteme. Bce, 4TO BaM HYXXHO caenaTtb, 3TO HaWTU WMHAWKA-
TOpP, KOTOPOMY Bbl JOBEPSieTE M KOTOpbIA ByaeT gaBaTb CEPUM KPaTKOCPOUYHbLIX CUrHaroB
BO BpeMsi NPOJOIIKUTENbHOro Tperaa.

PeanbHbin BXOL 3anyckaeTcd PbIHOMHOW aKTUBHOCTLIO, 3a KOTOpOMW criegyeTt npo-
MEXYTOuYHbIN curHan. Kpome Toro, cyuiectByeT BbIOOp MexaHu3ma 3anycka. Hanpumep,
pasMecTuTe TOYKY BXOOA Ha HOBOM MMKE WNW BrnaguvHe OBWXKEHUA unu BblbepuTe TOuKy
OCTa@HOBKM 3a rpaHuLaMy CerofHsILLHEro nuka unu BnaguHbl. BO3MOXHO, Bbl 3axoTuTe
ObITb OMEHb OCMOTPUTENBHBIMU W MOAOXAATb CO BXOLOM A0 CEPUN MUKOB MMM BNaguH.
Ecnu Bbl MeHee TepnenuvBbl, Bbl MOXeTe BbibpaTb BXOL Ha NEPBOM 3aKpbITUN B NpaBuUsib-
HOM HanpasreHun. BaxxHas Bellb, KOTOPY 34ecCb cnefyeT NOMHUTb, COCTOUT B TOM, YTO
HeobxoaMMo, 4TObbl OEeNCTBUSA LeHbl NOATBEPAUMN CUrHanbl OCTalbHbIX BalMX WHAWKa-
TOPOB M NO3BOSIUIMN PbIHKY CaMOMY 3arnyCTuUTb Balle BXoXaeHune. BonblWNHCTBO XOpOoLUnX
Tpenagepos nonyyawT nNpubbinb HEMeANeHHO nocre Havana paboTbl. Hawa uenb natu
CYHXPOHHO CO BCEMW TpeMsi TpeHAaMu C CamMoro Havarna.

TepneHue Bo3HarpaxpaeTtcs

TectnpoBaHue, nposedeHHoe [pynnon CuctemHoro TpenguHra u WccnepoBaHui
PaspaboTtok (rpynna nonb3oBatenen System Writer Plus), nokasano, 4to pesynbTaThbl
CUCTEMbI NepeceyvyeHns OBONHbIX CKOSb3ALWMX CpefHMX MOrnn Obl ObiTb KOPEHHbIM 06pa-
30M yrydleHbl NyTeM OXuhaHus MpopbiBa NUKa TOro AHHA, Ha KOTOPOM repeceveHune
npousowsio. MNpn NpUMEHEHUU TakTUKU OXMOAHWUS MpopbiBa ANA BXoda COBOKYMHas OT-
Aava Ha TeopeTUYecKu CcHeT Ha nepuoae TeCTUPOBaHUSA NSATb C NOSIOBUHOM NeT BO3pocnia
Ha 177 npoueHToB (C 22 NpoueHToB A0 62 npoueHTa). [loxon 3a TOProBnko NoACKOYMI Ha
275 npoueHToB! VccnepoBaTtenu tectnpoBany 56 KOMOUHAUNIN CKOMb3ALWMX CPEAHUX Ha
10 pasnuuHbiX pblHKax B nepuog ¢ sHeapa 1984 no uioHb 1989. WccneposaTtenbckas
KOMaHZa npuLisia K 3akniyeHuto, YTO OXuaaHue, rnoka pbIHOK caM BBeOEeT UX B TOProssito,
NOBbLICUMNO A0X04 3a TOProBfil0, YMEHbLMO HeobXxoouMMylo KanuTanusauuio, NOHU3WUNO
KONUYeCTBO TOProB U CyLLECTBEHHO NOAHSASIO COBOKYMHbIE JOXO0AbI.
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NMpoGnema 4: 3agaHMe oCcTaHOBKU NOTEPb

JTiobon onbITHBIM Tpenaep MNOATBEPAMUT, YTO MpPUKa3bl HAa OCTAHOBKM MOTEpPb HeO6-
Xoanmbl Ana usbexaHusa katactpodmyecknx yoblTKoB. Tpengepbl, KOTOpble CNeKynupytoT
Ha pblHKax 6e3 oCTaHOBOK MoTepb, 0bpeyeHbl Ha NpoBan, eANHCTBEHHOE, YTO MOXET Me-
HATbCS, TaK 3TO BpPeMSs, 3a KOTOpoe OHU pa3opaTca. OcTaHoBKa NOTepb NOXOXa Ha B3HOCHI
B CTPaxoBOM MOMNCE M AOSMKHA paccMaTpmBaTbCs Kak Heobxoanmas nnarta 3a 6usHec.

Bnuskasi ocTaHOBKa NOTepb N0 CPaBHEHUIO C AarNeKou

OcTtaHoBKM NoTepb B 0b6LeM crnyyae OensaTca Ha ABe KaTeropun: bnnskne u ganekue.
NpoeanbHas ocTaHoBKa [OMkKHa OblTb OOHOW M3 TeX, YTO pacnofioXeHbl A0CTaTOYHO
Aaneko, YTobbl eaBa BbIXOOUTb 3@ rpaHuLbl CITyYanHbIX UM C TEXHUYECKOW TOYKM 3pEHNS
NULLEHHbIX CMbICIIa LEHOBbIX ABWXEHUW, U B TOXE BpeMs LOCTaTOMHO Onusko ang
KOM(POPTHOro KOHTPOMS pUCKOB MNpu Toprosne. Mbl oBHapyXunu, 4to 3TM MaearnbHble
napameTpbl B3aUMHO WCKMOYalT Apyr Apyra, YTO Hac BbIHYAWNO CBECTU MOUCKU K
OCTaHOBKaM, KOTOpble yCTaHOBMeHbl 6o oyeHb 65M3ko, NMBoO oyeHb aaneko. [JaBante
paccMmoTpumM Bce "3a" 1 "NpoTuB" Kaxgoro n3 BapmMaHToB.

Bnuskune octaHoOBKM npegfnaraldT O4YeBUMAHOE MNPEUMYLLECTBO MarsblX MNOTEPb Ha
KaXXOOW MOo3nuuM N CAEpXaHHbIM COBOKYMHbIA PUCK Ha mnopTderie OTKPbITbIX TOPros..
OpHako aTta npoueaypa BefeT K PMHAHCOBOMY OCIlabneHnto U NCMxosiormyeckomy amc-
KOMOpPTY, UCMbITbIBAEMOMY OT OCTAHOBOK Ha MHOIMX TOprax, Kotopble MoOrnm 6bl ObiTb
04YeHb NpPUBLINbHBIMK, ecnn Bbl 3Ha4YanNbHOM NO3MLMM NO3BONUIM AT CBOMM nyTeM. Mbl
npegnonaraem, 4Yto Tpenaepbl MOryT obonTtn aTy npobnemy, NpocTo onpeaenme yoobHbIN
MeTon, NOBTOPHOIO BXOXAEHMWS, KOTOPbIA BEPHET MX HA PbIHOK B MCXOOQHOM HanpasrieHun
Kak pa3 BoOBpeMs, 4ToObl novmaTb OONbLUYd YacTb OCTaBLUEroCH MOTEHLUManbHOro
poxopga. OgHako, Kak Bcerga, 970 KOMMPOMUCC. ITOT JIOMMYHLIA LWar BO3BpaLLUEHNa Ha
PbIHOK HEN36EXHO BeAeT K NOBbILEHHOW akTUBHOCTU, KOTOpasi CyLEeCTBEHHO yBeNMyMBaeT
CTOMMOCTb TpaHCaKuumn U N3gep>Kek Ha NpocKanb3biBaHMS.

Cuctema, ucnonbayowasa 6nmskme OCTaHOBKW, CTOSMKHETCA C HeaoCTaTKOM, Bblpa-
XEHHbIM B YBENNYEHHOM MPOLEHTE YObITOYHbLIX TOProB, HO MOMAYYUT MPUBUNETNIO MEHb-
WKX cpegHux notepb. Cuctema, ncnonb3yowas ganeknme ocTaHOBKW, ByaeT umMeTb TeH-
AEHUMIO K YBEIIMYEHUIO MPOLEHTa BbIUMPbILWHBbIX TOProB MO OTHOLLUEHMKO K CUCTEME C
6nM3kMMM OCTaHOBKaMUW. YAaneHHas OCTaHOBKA He CTankmBaeTcsa ¢ npobrnemon noBTop-
HOrO BXOXOEHUSA N OEPXMUT Nnof KOHTPONeM MpOocCKanb3bliBaHUA M CTOMMOCTb TPaHCaKLWiA.
OTa KapTMHa [OBEpLUAeTCs CYLWECTBEHHO YBENWYEHHbIMU CPegHUMM MNOoTepsiMU  Ha
TOProBf N 3HAYUTENBHO BO3POCLUMM COBOKYMHBLIM PUCKOM Ha noptdene. MNoxoxe, Mbl
CTOMKHYNUCb C MNOMbITKON BblibOpa MeEHbLUEro M3 ABYX 301 UKW MPUEMSIEMOro KOMMpPO-
Mucca Mexay 3TMMU OANHAKOBO HEMPUSTHLIMU BO3MOXHOCTSMM.

NWpeanbHada ocTtaHOBKa

Mpuemnemas npouedypa OCTaHOBKM MoTepb Morna 6bl ObiTb paspaboTaHa, ecnu
nonbITaTbCA pasMelllaTb OCTAHOBKM YyTb 3a rpaHULEn crydaiHbiX LEHOBbIX ckaykoB. B
TOM cny4ae, ecnu ofHa M3 TakMX OCTaHOBOK cpaboTaeT B TOT MOMEHT, Koraa TpeHa Bce
ellle NpoaoskaeT ABMXKXEHNe, HaM noTpebyeTcss MeTon NOBTOPHOrO BXOXAEHUS, KOTOPbIN
BEPHET Hac obGpaTHO B TOProBmto, KOraa KpaTKOCPOYHbIN TpeHO BO30GHOBUT ABUXKEHUE B
HanpaBrieHMn [OONrOCPOYHOro TpeHaa. Takas npouedypa kKaxeTcss paboTocnoCoOHbIM
KOMMPOMMCCOM MEXAY CNULIKOM BMM3KMMM M CIMLIKOM Aanekummn ocTaHoBKamu. 3agaHue
OCTAHOBOK 3a rpaHuMUaMu Cry4yalHOCTM [OOIMKHO MoMoYb u3bexaTb OonbLUMHCTBA
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HENPUATHOCTEN U YObITKOB OT YacTbixX AepraHnin. MeTton NOBTOPHOIO BXOXAEHMS MOMOXET
nsbexaTb CpbIBOB M3-3a NPOMYCKOB KakUX-NIMOO CyLLEeCTBEHHbIX LEHOBbLIX ABUMXEHUN. JTO
3BYYMUT JOCTATOYHO NPOCTO, HO onpeferieHne Cny4yanHocTu - 3TO 0JHa U3 OCHOB TOProBIn
dbroyepcamn, 1, ecnu 6ol Mbl MOrMKM 3TO AenaTb AOCTAaTOYHO TOYHO, HaM Obl Jaxe He
NOHagobMNUCb OCTAHOBKM - BCE HalM TOpPrn Oblinv Obl BbIMMPbIWHLIMA. Mbl MOXeM
paspaboTtaTtb He COBCeM uAearnbHyK, HO BCe >Xe MnpuemsieMyto npouenypy, KoTopas
BKMOYMT B cebs OCHOBHOM MPUHLMN 3a4aHuMs OCTAHOBOK, MO3BOMSKOLWMIA HaM M3bexaTb
BonbLen Yactn Npobriem, CBA3aHHbLIX CO CyYyanHbIMU KONebaHMaMN LieH.

B kadyectBe 0QHOro M3 BO3MOXHbIX MOAXOO0B MOXHO Obino 6bl MCNoOnb3oBaTb CTaH-
[ApTHOE OTKIMOHEHME LeH OT CKOMb3slen cpegHen n 3aTeM pa3smecTUTb OCTaHOBKN B He-
CKOSbKMX Llarax OT CTaHOAapTHOro OTKIIOHEHMsI OT CKonb3siwewn cpeaHen. He Bce npo-
rpamMMHbIE CUCTEMbI NpeasiaratoT Takue Nosiocbl CTaH4APTHOrO OTKINOHEHUS (cenyac yalle
Ha3blBaemble "lonocbl Bonnuuoxepa" - "Bollinger Bands" no nmMeHn TexHW4yeckoro aHa-
nutnka FNN, koTopbIiM nonynspus3oBan MNofocbl B KayeCTBe TEeXHUMYECKOro cpeacTsa.
CmoTtpuTte pucyHok 1-5).

Kak npaktuyeckasi (M, BO3MOXHO, Kak 3deKTMBHasi) anbTepHaTuBa CIIOXHOMY
noaxofy CTaHAAPTHOrO OTKIIOHEHUS, HaMU MOXET ObiTb MCMOMb30BaH CPeaHUA OHEBHOW
AnanasoH UeH B KayecTBe MUHUMarbHOW AUCTaHUMKW ONs 3aaHWA OCTaHOBOK, KOTOpble
noMOryT Ham wu3bexaTb OonblIMHCTBA ManbliX KonebaHunh LeHbl, MNpUBOSALMX K
aepraHnam. Mbl MOXeM NPOCTO YCTAHOBUTb S5-AHEBHYO uUnn 10-OHEBHYHO CKONb3ALne
cpegHue NMKOB UNU BMaauH, a 3aTeM pasMellaTb HalW UCXOAHble OCTAHOBKUM Ha MWHU-
MaribHOM pPacCTOsSHUU, KOTOopoe OyaeT paBHATBCSA PaCCTOAHWUIO MEeXAY CKONb3SAWUMU
cpegHumn.  [oka  pblHOK — ABWXETCs  GnaronpusiTHoO, OCTaHOBKa TOXE  MOXeT
KOOPAMHMPOBATLCA 3TUM PacCTOSHMEM. OTa TEXHWKa MOMOXeT msbexatb TOro, YTo Mbl
HasbiBaemM "cnyyamHbiMn KonebaHmsMn B TeyeHue AHS", NOTOMYy 4YTO OHa AepXuT
OCTaHOBKY A0CTaTOYHO Aaneko, 4tobbl nsbexatb AHEBHbIX dnykTyauui. [ns Toro, 4toobl
Hac OCTaHOBUTb, MOTpebyeTcAa HeHopmanbHoe konebaHve B TeyYeHne OHA unu cepuu
BpaxaebHbIX AHEBHbIX M3MEHeHUN LeHbl. MoxXeT ObiTb 9TOT MeToq He faeT naeanbHoum
OCTaHOBKW, HO OH MOXET ObiTb OYEeHb MONie3eH B CMbICIE HaXOXOEHUA MWUHUManbHOro
pPacCTOSAHUA A5 OCTaHOBKM, YTOObI n3bexaTb NULHUX AepraHum.

Opyrvimn npuemnemMbiMn MeTodamMu 3afaHUa OCTAHOBOK, KOTOPble BaM, BO3MOXHO,
XOTenocb 6bl N3y4nTb, ABMASAOTCHA TOYKM Ha rpadouke, Takme Kak YpoBHU NOLAEPKKM

Pucyrok 1.5.

Ka3Hadvenckue obazatenscrea Ha MapT 91.
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N COMpoTuMBIIEHUA, MUK WU BnaguHbl NocneaHux aHen, napa6onmquKme OCTaHOBKMN ¥
BCEBO3MOXHbl€ KOHBEPTbI U JTIMHNX TpeHaa. Tak kaK He cywecTtsyeT naealribHbiX OCTa-
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HOBOK, HET HyXAbl OTBMeKaTbCA Ha YPEe3MEpPHO CMOXHble TeXHUYEeckue npuembl Ang
paspeLueHuns npobnemsl, rae nx pasmectutb. Ha camom gene, Mmbl NnpoTecTpoBan MHOro
MEeTOL0B 3a4aHNsA HavanbHbIX OCTAHOBOK WU OBHapPY»XMnu, YTo 0ObIYHOE YMCIO0 B Aonnapax
paboTaeT TakK XXe XOpOoLUo, Kak U Bonee CrnoXHble NnpoLeaypbl.

Cnenynte ocTaHOBKam

Kakon 6bl mMeTon Bbl He Bbibpanu, BaxHO ObITb nocnegoBaTeflbHbIM M OUMCUMNNN-
HMpOBaHHbLIM. Hanpumep, paccMoTpuM pesynbTaTbl Tpeihaepa, KoTopbit Hadan ¢ $500
OCTaHOBKW U rnocne nsaTu nocnegoBatenbHbIX AepraHnii notepsan $2500 v nponyctun NsTb
noTeHunanbHO NpubbINbHBIX ABWXEHMW. [locne aToro OH pelwmn mucnonb3oBaTb bonee
cBoboaHble octaHoBkM 1 notepsan $1500 Ha cnepytoulent Toproene. Tenepb OH UCMbITan
HegocCTaTKn 06omnx MeToA4oB, NOTEPSB CAIMLIKOM MHOrO AeHer Ha NocrneaHen Toproene, He
NONyYnB MPEMMyLLECTBO MOMy4YeHUs MOTEeHUManbHOro Aoxoda Ha nepsbix Toprax. Ecnu
6bl nobasa n3 $500-x unu $1500-x ocTaHOBOK NpuMeHsanacb 6e3 3MeHeHu Ha aToM ne-
puoae, Haw npumep npomssen 6bl HAMHOTO NyYLWKA pe3ynbTaTt, YeM Ta Heydava, KoTopas
Oblna Bbl3BaHa HenocnegoBaTernbHbIM Noaxo4oM. Bbl He MoxeTe 6e3 yBaXMTernbHOM
NPUYUHBbI B OOHO BpeEMS MCMonb3oBaTbh Onmn3kmMe OCTaHOBKKU, a B Apyroe - aanekue. U 3a
NCKIMIOYEHNEM N3MEHEHUI B PbIHOYHOM YCTOMYMBOCTWU, BEPOSITHO, HE CYLLECTBYET KaKowm-
nnbo cepbe3HOM NPUYMHBI ANS CYLECTBEHHOrO N3MEHEHUST OCTaHOBOK!

NMpo6nema 5: 3agaHue BbIXOAOB

B pesynbTtaTte Hawwmx uMccrnegoBaHUM Mbl MPULLNAW K BbIBOAY, YTO Tpengepbl TpaTar
CMAULLKOM MHOFO CWI, NbITasiCb HANTU METOAbl ONpeaerieHns BPEMEHN BXOOO0B HA PbIHKU.
Kaknm-1o obpasom cnoxunocb owmboyHoe ybexaeHue, YTo ycnex 3aBUCUT OT BPEMEHMU
BXOXOEHUS M 4YTO BCE OCTafibHOE YXe MnonyynTcss camo cobon. Tpengepbl 3TUM Tak
03aboyeHbl, YTO NMOUCK MaeanbHOMW CUCTEMbI BXOAa CTan NoxXoAuTb Ha noucku CBATOro
'paanga. K coxaneHuto, npaBaa 3aknio4aeTca B TOM, YTO BXOXAEHUE sIBNAETCH O4HOWN U3
HaUMeHee BaXKHbIX COCTaBMISAKOLMX 3aKOHYEHHOW, XOPOLLO CKOHCTPYMPOBAHHOM TOProBOW
cuctembl. Mbl yTBepXOaem, YTO HACTOSALWMW KIOM K AOX0o4aM COCTOUT B 3HaHWUM, Kak
npaBuUNbHO BbINTU. HamMm M3BECTHO MHOrO TPENAEepPOB, KOTOPbIE AenalT AEHbIM, HECMOTPS
Ha nx abcypaHble MeToObl BXOXAEHUS, TaK HUKOr4a M He MOHSAB, YTO UX AparoueHHble
cTpaternm Bxogos J06aBNAT O4eHb HEMHOrO, ecnv BoodOLe Ao6aBnsatoT K otaade oT Ux
TOProB.

MocnaHua n3 Kkocmoca

Mbl ogHaxgbl MO3HAKOMWUITUCL C TPENOEPOM, KOTOPbIA 3aBepsisl, YTO MnosiydaeT cur-
Hamnbl Ha BXOA4 OT TAMHCTBEHHbIX CYLECTB B OTKPbITOM kKocMmoce. OH yTBepXxgan, 4To
noriydyaeT 3TWM MOCMaHUs C MNOMOLLbLID CBOEro "MeXnsaHeTHOro coToBOro TenedoHa",
N3roTOBIEHHOIO U3 OYTbIIKM KOKa-KoSibl C TOpYaliMM M3 ropribilika KyCKOM CriOMaHHOW
paguMoOaHTEHHbI. OTOT cYacTNMBbIA (MM HecYacTHbIA) Tpengep Ha camMoMm gene genan
AEHbIN U3-3a TOro, YTO MMEST XOPOLUYK CHOPOBKY B onpefenieHnn npaBuibHbIX BbIXO4OB
n3 ToproB. OH HE MOr AONYCTUTb NOTEPU OEHEr N TEPNETb A3BUTENbHbIE YCMELLKN MPOYMX
Tpenaepos, cnasawmnx B paboyemMm nomeLleHmm, 1 NoaTomy BbICTPO 3akpbiBan yObITOYHbIE
Toprn. OH nmen o6bIKHOBEHNE 0OBMHATL aTMOCHEPHbIE ABMEHUSA UM HEKME KOCMUYECKME
NOMEXMW, KOTOPble UCKa3umn ero cekpetHoe coobuieHne. Koraa oH crnyyanmHO HaTblKancs
Ha BbIUIPbILLHbLIA TOPr, OH NPOoAfieBan 3TOT yCnex Kak MOXHO 60rbLue 1, TakuMmu obpasom,
MOl XBacTaTbCHA neped CBOMMU KOnneramu npaBuiibHbIM MNOCMIaHMEM W3 OTKPbITOro
KOCMOCa W HacmexaTbCa Hag WX Kaxywummcsa emy 6ecnonesHbiMi  NomnbiTKaMu


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

3apaboTaTb AeHbrn, udyyasa rpacdumkn n dyHgameHTanbHyto nHdopmaumo. OH KeCTOKO
KpUTUKOBan obLenpuHATbLIE METOAbl TOProBnv 1 noboBanca cobCcTBeHHbIM ycrnexom. OH
ObIN1 COBEPLUEHHO HEBLIHOCKMM, KOrda OKasblBaniCs Ha MpaBUSIbHOW CTOPOHE pPbIHKA. JTOT
yAaunuBbIn Tperaep MMen MpuBbIYKY oTcekaTb CBOWU YObITKM M MO3BOMATL AOX04aM Teub,
Takmm obpa3om OH W fenan AeHbrn. Ero ycnex nopaxan OGupxeBow 3an, KOTOPbIN
noTeLuancs Hag roBopsiLen ByTbINIKOW KOKa-KOSbl U OTBEYaOLWMM el YyOHbIM TPENAEPOM.
Mpn BCemM cBOeM uygayecTBe, 3TOT Tpengep MNOACO3HATENbHO CcregoBan OTIMYHOM
cTpaTeruu BbIXxoda, KOTopas nossonsana emy 3apabartbiBate AeHbrn. OaHako, ecnu 6bl Bbl
cnpocunn ero, oH Obl NOKNANcs, 4To ero ycnex Obin onpefeneH WCKIYMTENBHO
CuUrHanamm Bxofa, KoTopble OH nosfiyyan oT OyTbifku Konbl. HeyanButensHoO, 4TO MHOrue
nonynspHble CerogHs CUCTEMbl BXOA4a OCHOBbLIBAOTCA Ha elle MeHee MNoaXOAsLMX
Teopusax, 4em nocnaHna OyTbinku Konbl. OCTaHOBUTECH M 3agyManlTech, Kakas pasHuua
MEeXay MonyYeHMeM MOHSATHbIX COOOLEeHUA OT KOMMbioTepa, MOAKIMHYEHHOrO K
CMYTHUKOBOW Tapernke W nonyydeHnem BoobpakaembiX cOoOLLeHUn OT OyTbIfIKKM KOMbl?
Ecnu Bbl Bepute B TO, YTO Bbl AenaeTe, U AEWCTBYeTE COrfacHO COOBLIEHNSM, TO Bbl
Ha4yMHaeTe C MPMMEPHO paBHbIX MO3MUWMIA, HO Tpeunaep, KoTopbin OydeTr nydwum B
BbIxodax, 3apabotaet Gonble geHer. HecMOTpsa Ha TO, YTO KTO-TO MOXET yTBepXaaTb
apyroe, Te, KTo pobuBaeTcsa ycrnexa B TOprosre bloyepcaMmu, UMEKT XOPOLUYH
cTpaTernio Bbixoaa.

KopoTkuin 0630p

[aBante nocmMoTpuMm, roe Mbl cenvac Haxogumcs. [lepBoe, 4TO Mbl caenanu, 3T1o
NPOCMOTPENM pasnuyHble (PbloYepCHbIE PbIHKKA M ONpeaenunn Te, YTo HasbiBakoTCcAa "Top-
ryembiMn". 3aTem Mbl MOAOLUIIM K ONPEAENEHNI0 HanpaBneHHOCTN KaXaoro n3 BblOpaHHbIX
PbIHKOB. 3aTeM Mbl 06Ccyaunu 3agady onpeaeneHns BPpEMEHU BXOXOEHUS U CBSA3AHHYIO C
HUM cTpenbby No MUWEeHN n3 nuctoneTa. NMoToM Mbl NepeLniv K NOUCKY JTOMMYHOM TOYKM
OCTaHOBKM MOTEPb.

Takum obpasom, Tenepb Yy HaC eCTb OTKPbITaa NO3MLUMsS U OCTaHOBKa notepb. Mbl nnbo
cAenaem Kakvme-To AeHbrn, nnbo octaHoBumcs. MNotepu cammn o cebe noszaboTaTcs, ecnu
cpaboTaeT Halla OCTaHOBKa, TaK YTO Halla OCHOBHas 3aboTa Ha AaHHbIM MOMEHT A0JSTKHa
3aKMYaTbCs B HAXOXAEHUN NYTEN MaKCMMU3NPOBaTb 4OX0A,.

Koroa ToproBnsi npoxoguT B OXWOAEMOM HaMu HanpaBneHuu, Mbl CTanknBaemcs c
BbIGOpOM Mexay nonyydeHnemMm GbICTPOro, HO BEPHOro Aoxoda M NPOAOIHKEHNEM TOProBn
B Hagexae Ha Gonbluni BoIUIpbilw. B 0CHOBHOM HauMHawolwme Tpenaepbl 06bIYHO TEPSOT
AEHbIM NpPU  XOPOLWIEM MPOLEHTE NPUOLINBbHLIX TOProB W HECKOSIbKMX CEPbE3HbIX
npourpblllax, B TO BpeMs Kak bonee onbiTHble Tpenaepbl TEPSAOT AeHbMN, cobupas MHo-
KECTBO ManeHbkux notepb. (Mbl npu3Haemcsl, YTO HE CBEPHYNU C HAMEYEHHOro NyTw,
n3yyas ctpaTermm npourpbiBalolWnx Tpernaepos, n 6yaet TpyaHo msbexartb Mx nepuogu-
YEeCKOro yrnomMuHaHms.)

[na ycnewHoro nNpUMEHEHWs CUCTEMbl C HEeBONbLIMM [OXOAOM LOSKHbI AaBaTb
GOnbLON MNPOUEHT BbIMIPbIWHbLIX TOProB, OAHAKO HAC E€XEeAHEBHO MWCKyllaeT cTapas
nocnosuua: "flydwe cuHuua B pykax, Yyem Xypasrnb B Hebe." BbicTpoe nonyyeHue He-
GonblKMX 0OXOO40B BMECTO TOro, YToObl MO3BOMUTL MM YCKOMb3HYTb W MPEBPaTUTLCH B
yObITKK, MOMOraeT ynydwuTb B 3HAYUTENbHOW CTENeHn cpefHue nokasatenu. C gpyron
CTOPOHbI, Y HaCc MHOrOKpaTHO BO3HMKana BO3MOXHOCTb MO3BOMMTbL AOXO4aM Teub W
panblie. Kak noctynuTb Tpernaepy nepea nuuom Takon NpoTUBOPEYNBON CUTYaLNN?

Ham kaxeTcqa, Tpengep LOMKEH MMETb MUHUMArbHbIN NPUEMMEMbIA YypPOBEHb A0X0n4a,
KOTOpbIN HENoCcpeacTBEHHO CBA3aH C KOMMYECTBOM AEHer, nofBepraembiX PUCKY, Koraa
cpabaTbliBaeT OCTaHOBKA NOoTepb. BOMbLWMHCTBO NPUOLINBHLIX TPENAEPOB, YEN OMNbIT Mbl
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n3yyanu, UMenu cpegHuin obbem BbIMIpbILLEN YeTko Gonblue cpegHero o6bema Heyadad,
0ObI4HO B OTHOLUEHWM [Ba K OOQHOMY. Y4UuTbiBasi NMpocKarnb3blBaHUS U KOMUCCUOHHbIE,
KOTOpble AOMKHbl BXOAWUTb B pe3ynbTaTtbl, BaM, BO3MOXHO, MOHagobWUTCs BbIMTU Ha
OTHOLLUEHNE O0XO4a MPMMEPHO TPWU K OQHOMY ASiIS MOSTyYEHUSI UTOTOBOrO COOTHOLLEHUS
[Ba K OOQHOMY NO COBOKYMHOCTM TOProB. Te, KTO CneaytT 3a A0NrocpoYHbIMU TpeHaamu,
Kak Bbl MOXeTe OXuaaTb, MMEKT BO3MOXHOCTb MOflyvyaTb XOpPOLlee COOTHOLUEHUE
[10X000B M NOTEPb MPW HU3KOM MPOLIEHTE BbIUIPLILLIHBLIX TOProB. HO HECMOTpsi Ha 3To, UX
OTHOLLUEHNEe [0X04a He TaK BbICOKO, Kak MOXHO Oblnio Obl NpegnonoXuTb, U OOXOAWT,
camoe Gonbluee, 00 YeTbIpeX K OO4HOMY.

MonynsipHble cTpaTernn Bbixoaa

[aBainte obcyauMm HekoTopble Haubornee nonynsipHble cTpaTernn Bbixoda. MeTopg
BXOXOEHUA N yOepXMBaHUS MO3vMUMA ANs nonyyvyeHus Gonblimx goxogoB paboTaet Ha
NPOTSPKEHUM ONUTENbHbIX NEPUOAOB, €CNN Bbl HE BO3paXkaeTe NPOTMB KPYMHbIX NOTEPb U
BGOMNEe3HEHHbIX MPOUIPbIWHbLIX MNEPUOOOB, KOTOpble OyayT nuwaTb MYyXeCcTBa U OYEHb
A0pOro CTOMUTb Ha KOPOTKMX TpeHaax. AT MeToabl yAoOHbI 4N TOProBnn TOMbKO BalLWUM
COBCTBEHHbIM 3HAYUTENbHLIM KanuTanom W TPebykT OrpoOMHOro LOBEpMUs, OMnbiTa W
ancumnnuHbl. K coxaneHuto, aTn yCcnoBust U kadecTBa B HegocTaTke y GONbLUMHCTBA U3
Hac. OCHOBHOWM KOMMOHEHT puCKa 3TOro MeToda MoroHn 3a 60nbWnM JOXO4OM COCTOUT B
TOM, YTO Tperaep npakTn4eckn Hens3bexXHO 3akaH4YMBaET BbIXOOOM B cepeauHe CypOoBOro
nepuoga npouvrpbiwen. MocMoTpUTe BHUMATENBHO HA OTKPbITbIE AOKYMEHTbI noboro
NpodeccnoHanbHOro KOHCyfbTaHTa, KOTOPbLIM creayeT cTpaTernm NPOAOIMKUTENbHbIX
TOProB, U Bbl YBUAUTE COTHU 3aKPbITbIX CYETOB. OTO CYeTa yweOwuX KIAUEHTOB, B TO
BPEMS, KaK OCHOBHble MoKasaTenn KOHCynbTaHTa OblnyM OOCTAaTOYHO MNPUObLINBbHBIMU U©
Bneyatnawowmmmn. MNMogasnsawwee G6OMbLWINHCTBO TPENOEPOB HE MOryT BblAepxaTb Buaa
GonbLlIMX OOXOAOB, KOTOPbIE OHWU YNYCTWUMN, N OHWU MCUXOSTIOMMYECKN HE MOryT BblaepXKaTb
HEen3BEeXHbIX YObITKOB, BHE 3aBMCMMOCTM OT TOrO, HACKOSIbKO XOPOLIO OHWU Oblnu
noAroToBneHbl Mnn obpasoBaHbl. byabTe O4YeHb OCTOPOXHbI, MPUMEHSST 3Ty CTpaTerunto
ans ceba, notomy YTO Bbl NpongeTe GONE3HEHHYHO NPOBEPKY CBOEro AoBepust u ybexae-
HWUSA, KOTOPas MOXET OKa3aTbCs Y)XKaCHOW.

MeHee nonynsipHasi cTpaTerns BbiIXxo4a, paccMaTpvBaemasi fganee, 3T0 MeToA
NpULENbHOro BbIXxo4a, Koraa Tpenaepbl 3aKpbliBaOTCA, JOCTUIHYB 3apaHee onpeaeneHHbIX
LeHoBbIX Lenen. Kak mbl yTBepxxganu paHee, NoXoxe, YTo Kaxaas cTpaTterns MMeeT CBOK
obpaTHyl0 CTOpPOHY. Mbl BMAWMM HEKOTOPblE OCHOBHbIE MpPobGnembl, CBA3aHHble C
BO3MOXHOCTbIO MpeackasaHuss OrnpeaernieHHbIX uenerm ¢ nwobor CTEneHbd TOYHOCTMW.
Kaxgbln MOXXET OTMETUTb HEKOTOPbIE OYEeBUOHbIE YPOBHM MOAOEPXKKN U COMPOTUBIEHUS,
KOTOpble MOryT 3acTaBuUTb TPeHA MnokonebaTbCHd, HO 3a WCKIYEHMEM Takoro obuiero
aHanusa, Mbl COMHeBaeMmcsi, YTO Gonee akkypaTHoe npuuenuBaHMe Ha camMoM Aene
pearnbHO BO3MOXHO. HUKTO He 3HaeT, Kyaa UaeT PbIHOK.

Tpengep, UCNonb3ywLWNA NpULENbHbIE BbIXOAbl, NOMy4YyaeT NPEUMYLLECTBO, COCTOS-
liee B TOM, YTO OH He CTONMKHETcs C npobnemon HabnogeHns notepb 60MbLUNX
HepeanunaoBaHHbIX 0oxod0B. C Opyron CTOPOHbI, OHW ByayT onpefeneHHo cTpagaTtb OT
pa3oyapoBaHUs, YTO MHOMME LeHbl Tak U He OOCTUIMKU npeackasaHHbiX uenen. Tpengep
Takke OygeT [OO/MKEH HayyuTbCA  BblAEpXMBaTb  PACCTPOWMCTBA, MNPUHOCUMbIE
HabngeHMeM Toro, kak Obin NonyvYeH MEHbLUMN A0XOA, B TO BPEMS KaK MOXHO Obino
nonyyYnTb 6ONLLINA NPY HaNM4YUK YyTb BGonbLIEro TepneHus.

Mbl paccmatpMBaem npuuenuMBaHMe kak paboTocrnocobHyk cTpaTernto Bbixoda npu
ycnosumn, 4Tto Bbl 0b6nagaete CHOpoOBKOW nogdopa MULLEHEN U YMEHNEM HE OrnsaablBaTbCs
Ha TO, YTO MOrno 6bl 6bITh. Bbl Takke AOMKHbI BbITb OCTOPOXHLI ANs TOro, Ytodbl n3be-


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

XaTb €©CTECTBEHHOrO >XeraHusi rocrnefoBaTeNnbHOro MOHWXKEHMS 3agady goxoga Ans
nonyyeHusi 6ornee BbICOKUX CpeaHMX nokasaTenen. OTOT COOMasHUTENbHbLIA MyTb MOXET
noBrneYb cepbesHble npobnemMbl, ecrnv MNo3BONMWUTb OTHOLUEHUIO CpeaHero noxoda kK
CpeaHVM NOTEepPsIM CIMLLKOM OMYyCTUTLCS.

KoMmnpomuccHas ctparerms Bbixoga

OpHa 13 nNyywmrx M3BECTHbIX HaMm CTpaTernin nonyvyeHns Aoxoda - 3TO KOMMPOMMCC,
npegocTaBNALWNN NMPENMYLLECTBO ObICTPOro nonyvYeHnsa JOXOL40B M OCTaBMASALWNA B TO
Xe BpemMs BO3MOXHOCTb And 6onblwmx [oxoaoB. Bbl MpocTo nonb3yeTecb OBOWHbLIM
TOProBbIM CYETOM W Mofny4yaeTe AOXOA4 C OL4HOM MNO3ULMM Ha NpUOepexxéHHON LIeHOBOW
uenu, a BTOPOW NO3NUUK MO3BoNsSieTe OblTb OTKPbITOM B Hagexae nonyydntb GonbLuomn
BbIMIpbIW. JTOT MeToq TpebyeT 60MblNX KanuTanoBOXEHUA MO CPaBHEHUI C OOHUM
TOProBbIM CYETOM, HO HaM KaXKeTcs, YTO OH obrnagaeT O4YeBMAHBIMU MpeuMyLLeCTBaMMU.
BbicTpbI goxon nNo ogHOMY KOHTpakTy 6yaeT Bam Bcerga fasaTtb 6ornblle csoboabl no
BTOPOMY, U Bbl CMOXeTe cebe no3BonuTb ObiTb O4YeHb TepnenuebiM. MONOXMB Ha cyeT
OAWH BbIUMPLILL, Bbl MOXETE JaTb BTOPOM NO3ULMM SOCTAaTOMHO BPEMEHW ANS TOro, YToobl
nsbexaTb NpexgeBpeMeHHON OCTaHOBKMW.

Kak Mbl ysacHunu, korga Obl Mbl HE TOBOPWUSIM O MNpPeuMyLlecTBax TOW WU UHOW

cTpaTernun, Mbl Takke 06513aHbl BHUMATESIbHO PacCMOTPETb €e HeraTuMBHble acnekTbl. 3a
npuMepoMm daneko xoautb He Hago. OyeBUAHbIM HeLOCTaTOK ABOMHOWM CTpaTernm CoOCToUT
B TOM, YTO, €Cnv Bbl Ha4Yanu B HENPaBWUIbHOM HanpasneHuu, Bbl BygeTe HeCTM NoTepu Ha
ABYX MO3numsax BMecTo ofHow. Ecnm y Bac oyeHb xopolwlad ctpaterns Bxoga, U Bbl
ybexaeHbl, YTO BONMbLWMHCTBO BalMX TOProB CTApTYOT B NPaBWUSIbHOM HanpaBreHuMu,
Torga ABOWMHAA cTpaTerMsi MOXeT CTaTb MpeKpacHbIM BbIOOPOM B KayecTBe cTpaternu
BbIxoda. Ho npexae, 4em Bbl NnpumeTe 3Ty cTpaTteruto, yéeamtech, YTo NpoBEpUnu Ballu
npoLnble pesynbTatbl U NOCMOTPUTE, CMOXETE NN Bbl BblaepaTb YObITKM BABOE NpeBbl-
watwouwme Te, KOTOpble BO3HMKaNM B Nepuoabl, Korga Bawa cTpaterysi Bxoga He
cpabaTbiBana.
Ansa Tpergepa nNo ogHOMY TOProBOMy cyeTy Mbl Obl MOpekomMeHOoBanu MeTOA BbIXOAa,
KOTOpbIN JaeT HEKOTOPOE NPOCTPAHCTBO ANA MaHeBPa Ha pblHKE (LUMPOKME OCTAaHOBKM) 4O
TeX Mop, Noka OH He CTaHeT NepeKynieHHbIM Un He NpeaoCcTaBUT HeOObblYanHO BONbLLIOro
OBWKEHUS B Balwly CTOPOHY. 3aTeM Cy3bTe OCTaHOBKY MOSlydeHUA [O0XOA0B, YTOObI
3aWnTnTh BOMbLUYIO YacTb NPUOLINK, HO B TO e BPEMSA MMETb BO3MOXHOCTb MOMyYeHUs
AOXOA0B W1 Aanblue, eCNu PbIHOK NPOLOIMKUT ABMXXEHNE B HY>XXHOM HanpasfieHUN.

MHorga mbl MCNONb3yeM LLECTU NEPUOAHBIN MHAMKATOP OoTHOocuTenbHon cunbl (RS -
relative strength indicator), koTopbln Ham noackasbiBaeT, Korga pPbIHOK CTaHOBUTCH
nepekynneHHbiIM U Hago NogHMMaTb OCTaHOBKW. Hanpumep, korga MHAMKaTop OTHOCK-
TenbHOW CUNbl NOAHMMAaeTCA Bbilwe 75, a 3aTeM nagaet Ha 10 nnu 6onee NyHKTOB, Mbl
npeanoynTaemM NOAHATb HALIW OCTAHOBKU Ha YPOBEHb MUHUMAarbHOW LiEHbI 3a nocrnegHue
TPU TOProBbIX [HS M KOPPEKTMPOBaTb MX C MNOABEMOM pblHKA. YacTto ata npouenypa
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no3BoJiAeT HaM OCTaBaTbCA Ha CUITbHOM PbIHKE U Bb|6paCb|BaeT OYeHb 6n3Ko K BepLUnNHe.
Pucynox 1.6.
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(CmoTpute pucyHok 1-6.)

[pyron NnpocTon, HO 04eHb 3(PPEKTMBHLIN METOL COCTOUT B TOM, YTODObI MCMOMBb30BaTh
cnegswyo OCTaHOBKY BO BCEX Cryvasix M OCTaBaTbCA B TOProsfie A0 TexX Mop, noka
OCTaHOBKa He cpaboTaeT. Mcnonb3ysa aTOT MeToA, Bbl OyaeTte B NtoOOM MOMEHT BPEMEHM
3HaTb TOYHOE KONMYECTBO [0X04a, KOTOpPOe Bbl MOXeTe NoTepATb. HecMoTps Ha To, 4TO
9TOT METOA BbIXO4a MOXeT nokasaTbCs MpPOCTbIM, OH Xopowo cebsa nokasan Ha
NCTOPUYECKOM TECTUPOBAHUWN, U CMOXHO HaMTU nydwunin Bbixod. Cnegsauwaa ocTaHoBKa
MOXeT OblTb WCNONb3OBaHa BMECTe C paHee OnuMcaHbiM MeTooOoM  nepekynku/
nepenpogaxu (ncnoneayowem RSI) ons nonyyeHns BO3MOXHOCTU BbIXOAUTb KaXabln pas
Grvxe K BEPLUMHE.

HdoxoAabl OT cnyyanMHbIX BXOOOB

Hackonbko xopolla Bawa Tekylwas crtpaTerns Bbixoga? Xopowwum cnocobom npo-
BEpPUTb OOXOAHOCTb BalUMX BbIXOAOB OyaeT BXOXAEHWE B TMMNOTETUYECKME TOpru cny-
YariHbiM 00pa3oM BHE 3aBMCMMOCTWU OT HaMpaBleHWs UNN BpeMeHu. 3aTem pasmectute
BalUX OCTAHOBKW BbIXOA4a WU NPMMEHUTE Bally cTpaTernio nonyveHust goxoga. Ecnm nocne
npoxoxaeHus 30 unu Gonee NoaobHbLIX TOProB BaliM pes3ynbTaTbl (B TEPMMHAX COBO-
KyNHOro goxofa) He nydule, YeM MpocTO OTCYTCTBME YObITKOB, 3HAYMT Balwla cTpaTerns
BbIXOA0B A0/MKHA OblTb YCOBEPLLUEHCTBOBAHA.

NMpo6nema 6: 3agaHne BpeMeHU NOBTOPHOro BXOXAEHUA

B npegbioywiem pasgene mbl 06CyKganu BaKHOCTb NPaBUMbHOIO 3adaHusi BPEMEHU
BbIxofa. XOpPOLUMA BbIXOA OTfIMYaEeT BbIUMPbILLHYIO TOProBAK OT MPOUrPLILIHOW, W, Ha-
BEPHOE, 3TO eQMHCTBEHHbIA BaXXHENLININ 3NeMeHT ntobon cuctembl. K coxaneHuto, B Ha-
LWIMX MOMbITKaxX BbIATM C pblHKa Mpexae, YeMm OTAaTb CRMLLKOM 60MbLUy0 YacTb HalumnX
3apaboTaHHbIX TSXKKUM TPYAOM LOXOA0B, Mbl MOXXEM YacTO BbIXOAUTb Npexae, YeM TpeHa
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Ha camMOM [Jene 3akoH4yuTCcd. B Tex cny4yasx, korga TpeHd NMpPOAOShKaeTCs, HaM HYXeH
crnoco® MOBTOPHOIO BXOXAEHWUS Ha PbIHOK. CurbHble TpPeHObl ABNATCA peakum sBsrie-
HMEM W CAMLLKOM LEHHbl Ans TOro, Ytobbl MX ynyckaTb, Tak YTO Mbl AOSMKHbI ObiTb yBe-
PeHbl, YTO MOXEM BEPHYTbCHA Ha PbIHOK, eCnn Halla npeablaylias OCTaHOBKa okasanach
npexxaeBpeMeHHOMN.

Mpupoga Hawmx MNOBTOPHLIX BXOXAEHWUMA MOXET COBEPLUEHHO OTnMyaTbCA OT OC-
HOBHbIX BXOXJEHUI, MOTOMY YTO PbIHOK CeNYac HaxoguTcHa B cepeiHe CUNbHOro, XOPOLLO
NPOSIBIIEHHOrO TpeHaa, rae KonebaHus LeHbl 3HaYMTeNbHO Bbille, YeM B Hayane TpeHaa.
Mol HaxoguMMmcsa B TOuKe, rge yBepeHbl B HanpasSieHUU pbiHKA, U TO, YTO HaM 30€eCb HY>XHO
- 3T0 ObICTpOE MNOBTOpPHOE BXOXAEHWe ANs Toro, 4tobbl He nNPOoMnyCTUTb OCHOBHOE
ABWXKEHME.

"Be3onacHoe" NOBTOpPHOE BXOXAEeHUue

OpHa [oBOMbHO O4YeBMAHAA cTpaTerusi, KoTopasi HaBepHsika BO3BpallaeT Hac Ha
PbIHOK, €Cnn TpeH4 NPOAOSMKAEeTCHA, COCTOUT B TOM, YTOObLI MOKynaTb Ha Ka)XAoOM HOBOM
nuke (MMM NpoJaBaTb Ha KaXgou HOBOMW BnagvHe, ecrnv Halwa npegbigywiasi nosvums
Oblna KOPOTKON) Npu odLEeM NPeanosIoXXEHNN, YTO CMNOCOBHOCTb pblHKA NPeoaonieTb OOHY
N3 3TUX KIAaCCUYECKMX TOYEK COMPOTUBIIEHUS SBMAAETCA 3HAKOM NpoaorkeHna TpeHaa. B
nocrnegHue rogbl, ¢ NpuobpeTeHnem TexXHUYeCcKMM aHanm3om Oonbluer YTOHYEHHOCTMH,
NPopbIB BEPLUMHBI UMW BNaguHbl Ha rpaduke peako NpuBOAMT K OXMOAEMOW BOJSIHE MO-
Kynok unv npogax, kak aTo 6biBano B "ctapble gobpble BpeMeHa", Korga coctaBnsiBLUMecCs
BPYYHYIO rpadukm Obinv MHCTpyMeHTOM Toprosnu. Co3gaHve HOBbIX MUKOB MW BNaawH
0ObI4YHO BNEKS10 3a cobOM MHOXECTBO OCTAaHOBOK MOTEPb M MPUBOAMMNO Ha PbIHOK BornbLue
TpenaepoB, a Tperna npogornkancs B cBoen HoBon "BonHe". CoBceM He 0b6si3aTenbHO, YTO
370 ByaeT paboTtatb Takum obpasom un ganbLue.

Cenyac Ha ABMXEHUS LeHbl ¢ 6onbluen BEPOATHOCTBIO pearnpyroT MHAMKaTopbl TMna
ANBEPreHUMM CTOXaCTUYECKMX ocumnnatopoB u nepeceveHnn MACD, kotopble MoryT
ObITb HE3aMEeTHbl HEKOMMbIOTEPU3NPOBAHHOMY rnasy. HecMOTps Ha TO, YTO MOKyMKa Ha
HOBOM MNuKe B 0bBsA3aTenbHOM nopsake CTpaxyeT Bac OT Nponycka GOombLIOro ABUXKEHMS,
HeJOoCTaToK 3TOro noaxoga COCTOUT B TOM, YTO MOKYrKa No CamMoOW BbICOKOW LieHe B nose
3peHnst pedko SABnAeTCs MydlwMM ChocoOOM BXOXOEHMS Ha pPbIHOK. Ecnu pblHOK He
NPOOOIMKUT OBMXEHME, KaK Mbl HaOEsNUCb, Mbl MOXEM oOKa3aTbCA B OYEHbOOMbLUIOM
ybbITke. BMECTO oXmaaHusa HOBOro nuka nepeq noBTOPHbIM BXOXAEHWEM, HaM ObIno 6bl
nydwe nOBTOPHO BOWTU, KakK TOSMbKO MponaeT HebrnaronpuatHoe [ABWXEHWe, KoTopoe
3acTaBuo Hac BbINTK B NOCnegHUN pas.

MUcnonb3oBaHue ocumnnnAaTopoB

OcuunnaTopbl, KOTopble onpefendalT obnactu nepekyniieHHOCTM WU nepenpo-
AAHHOCTWU, MOTyT OYeHb XOopowo paboTaTtb Npu onpeaeneHnn MOBTOPHbIX BXOXAEHWN.
PaboTtass ¢ npyumepoM Ha HETPEHOOBOM pPbIHKE, AaBavTe NPennosioXuM, YTo Mbl Obinn
OCTaHOBINEHbI Ha MPUObLINBHON ANMMHHOM MO3MUMW NPU KOPPEKUMU LEeHbl, KoTopas bbina
bonee cunbHOW, Yem Mbl Mornun 6bl NpUHATL. Mbl Mornn 6bl ceryac noHabntogatb 3a
MHOEKCOM OTHocuTenbHon cunbl (RSI) unu ctoxactnyecknmu ocumnnsgtTopamu gns no-
nyyeHus curHana ob OKOHYaHUK 3TOro OTKNOoHeHus. OgHa M3 npeanovMTaembiX Hamu
TEXHUK COCTOUT B TOM, YTODObl NO4OXAATb MOKA CTOXACTUYECKUI OCUMUNNATOP OMyCTUTCS
HWXE OnpedeneHHOro YpoBHS W 3aTeM NoBepHeT Hasag. [lageHune cToxacTuyeckoro
ocumnnaTopa Ao nboro 3HadeHuss HMxe 40, 3a KOTOpbIM criegyeT noabeMm, OOSKHO
MHULMMpoBaTb paboTocnocobHoe NoBTOpHOEe BxoxaeHune. OBbIYHO TOProBnst Ha MOKYMKY
BbI3blBAETCH NageHnem croxactmyeckoro ocuunnatopa Huxke 20 nnun 30 n nocnegyowmm
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nosopotoM. OpfHaKo, TaK KakK Mbl HaxoOMMCS Ha 4YeTKOM BOCXO4sdWeM TpeH-Ae,
MarioBepPOATHO, YTO CTOXACTUYECKUA OCUMUNIIATOP OOCTUMHET OYEHb HU3KUMX OTMETOK. Hem
CUNbHee TpeH4, TeM Bbllle YPOBEHb BEPOSATHOrO pasBopoTa CTOXACTUYECKOro
ocuunnaropa. (Ecnm ctoxactnyecknin ocumnnaTop onyctutcs Tonbko o 50 mnum 60 wm
3aTeM pasBepHETCS, Mbl, BEPOSATHO, He ByaAem OCTaHOBMEHbl B HalLEN NepBOHa4arlbHON
nos3vumMm M Ham He criegyeT BOSHOBaTbCA O MOBTOPHOM BXOxaeHuw.) lNocne 3anycka
HOBOW TOProBfM Ha MOKYNKY Mbl MOXEM MOCTaBUTb Hally HOBYIO OCTAHOBKY MOTepb Nnopg
YPOBHEM BnaguHbl KOPPEKLMU, a 3aTeM NOAHATb ee 40 Hallen TOYKU OTCYTCTBUS YObITKOB,
korga OygeT AOCTUrHYT HOBbLIM MUK. HacTtodawme TpeHabl ymupatoT MenneHHO U TPyaHo,
TaKk 4YTO BEPOATHOCTb MOSyYUTb XOPOLUYHD TOProBf MNPy MOBTOPHLIM  BXOXOAEHUM
AOBOMBbHO BbICOKA, OCOBEHHO, €CriM Mbl MOXXEM BOWTW Nocre nageHusd, He AOoXuMOasachb
cneayloLwmx rnuKoB.

No4yemy Obl He ocTaBaTbCA B NO3ULMN?

Bac HaBepHoOe o4eHb yaMBNSIET COBET BbIXOAUTb U3 MCXOAHOMW MO3MLMUK, €CNIN HaM Tak
HpaBuTCs Tekywun TpeHnd. [peumyuiectBo ObICTpO NposiBNSETCs, Koraa Hawa "kop-
pekuns" okasbiBaeTCA He BPEMEHHOW KOppeKkuuen, a MNoSIHbIM U3MEHEHMEM OCHOBHOMO
TpeHaa. Mbl ynaem ¢ pbiHka ¢ 60nbwIMM JOXOAOM U He BOMAeM obpaTHO. OTO HACTOMbKO
6rM3Ko K ngeanbHOMY BbIXOAY, HACKOMNbKO BO3MOXHO Mpu cregoBaHum 3a TpeHaom. Cek-
peT ycnexa NOBTOPHOIO BXOXAEHMS COCTOMT B TOM, YTOOblI JOXAATbCA OKOHYaHUSA Bpe-
MEHHOWN KOPPEKUMM N HavaTb BbICTPO 3aKynaTbCs, Kak TOSIbKO Mbl MOMMEM HarnpasneHue
OCHOBHOro TpeHga. OxwugaHue, noka pbIHOK Npou3BeneT HOBbIM MUK - 3TO CIULLKOM
AONroe oXxuaaHwe, ogHaKo HaM Hago ybeauTbCca B 4OCTATOMHOW cune, CBUAETENbCTBYHO-
e O TOM, YTO KOppeKunsa OencTBUTENbHO 3aBeplumnack. Mbl 3aecb roBopuM 06 O4YeHb
TOHKOM MOMEHTE, KOTOpbIN TpebyeT TwaTenbHOro pasMbllUNeHna Hapsgy C Hanvynem
YYBCTBUTENBLHOIO N HAL4EXHOro nHAMKaTopa.

B kayecTBe npumepa TOro, HacCKOMbKO YYBCTBUTESIbHbIM MOXeT OblTb WHAWKATOP
NMOBTOPHOrO BXOXAEHWS, Mbl peKOMeHAYeEM MeTOo[ UCMONb30BaHNSA OYEHb KPaTKOCPOYHOroO
oCUMNNATOpa, TaKOro Kak TpPexaHEBHbIN MHAEKC oTHocuTenbHon cunbl (RSI) B kayectse
CTapTOBOro curHana noBTOPHOro BxoxaeHus. (CMoTpuTte pucyHok 1-7 .)
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Pucyrok 1.7.
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CWrHan NoETOPHOrO 12
BXOXAEHUs

Anp Mt Hiou Hion

O6bI4HO TpexaHeBHbIN RSI Tak 4acTo ckayeT, YTO OH HEMHOIO CTOUT Kak MHAMKaTop. Tak
Kak 9TO OYeHb YyBCTBUTESbHbIN MHOMKATOP, Ntobasa Koppekums, LOCTAaTOYMHO CurbHas Ans
TOro, YToObl OCTAHOBUTbL HAaC B HalUeW NepBOHAYanbHOW NO3ULUN, OMYCTUT TPEXOHEBHYIO
OTHOCUTESNbHYIO CUMy Ha o4yeHb Hu3kun ypoBeHb. Korga RSI noBepHeT obGpaTHO 3a
oTMeTKY +50, Mbl CMOXEM 3aKNO4YnUTb, YTO KOppeKuusa 3akoHymnacb. CnegoBaTenbHO, Mbl
NMoKynaem Ha cnegyroLwmnn geHb, Korga pbiHOK BbIXOOUT U3 Nuka AHA. nogHaswero RSI go
3Ha4veHus 50. TexHuka RSI| paet Ham gBa 3Haka npogornkeHus TpeHaa (3HadveHue +50 u
noaTBEPXAEHNE), N B TO Xe BpPeEMS OHa [OCTaToOvHO ObicTpa, 4TObbl BEPHYTb HACc Ha
PbIHOK 3a40Nro A0 OOCTWXEHUS HOBOro nuka. [lpoyne KOHTPTpeHOOoBble WHAMKATOPbI,
TakMe Kak crtoxactumyeckun ocuunnatop. MNpoueHT R u VIHOekc ToBapHOro kaHana, Toxe
MOryT ObITb MCMONb30oBaHbl NOAOOHbIM oObpasom. [MpoueHT R - 3TO 4YyBCTBUTEMbHbIV
MHOMKaTOp, KOTOPbIM ByaeT paboTaTb NOYTK TakK Xe, Kak TpexaHeBHbIn RSI. Maesa coctout
B TOM, 4YTOObI MCNOMBb30BaTh OAMH U3 3TUX MHAMKATOPOB OS5 NOSTyYEHNA curHana o6 OKOH-
YaHuUM Koppekumn. HeobxogmMmo ycTaHOBUTbL MHOuKaToOp 6orniee 4yBCTBUTENbHLIN, 4YeEM
O0ObI4YHO, MOTOMY YTO Mbl XOTMM W3MEPUTb MMEHHO KPaTKOCPOYHYHO KOPPEKUMIO, a He
COBCTBEHHO TpeHA.

KOOp,DMHVIpYVITG BbIXOAbl U NOBTOPHbLIEe BXOXAEHUA

[pyras nonesHasi Tema, kacarLasacs NOBTOPHbIX BXOXAEHWUA, COCTOUT B TOM, YTO Mbl
MOXeEM OXnaaTb JTy4lunx pesynbTaToB, €CriM MOBTOPHbIE BXOXOEHWUSI CUHXPOHU3NPOBAHbI
C HalWen cTpaTernen Bbixoga Takmm ob6pasom, YTO LLIEHOBOE ABWMXXEHUE, BKMOYMBLLEE HALU
BbIXO4, aBTOMaTUYECKN 3anyCTUT BblOpaHHbLIN HAMWU WUHOAUKATOP MOBTOPHOIO BXOXOEHUS.
Hanpumep, korga M™bl  ObliM  OCTaAHOBMNEHbI Ha  ANIMHHOM  NO3ULMK, 3HaJYeHue
CTOXaCTUYECKOro ocumnnsaTopa AOSMKHO ynactb 3a oTmeTky 40, [NpoueHT R gorkeH
ynactb 8o -90 (-100 - MmHumManbHoe 3HadeHune wkanbl MNMpoueHTa R, a 0 - MakcumansHoe)
n RSI pomkeH onyctutbca HWke 50 B 3aBUCMMOCTU OT TOrO, KakoW WHOMKATOP Mbl
nnaHMpyemMm MCnonb3oBaTb ANS Hawero NOBTOPHOro BxoxaeHusi. OHu 6yayT 3anyuieHbl
AN Toro, 4ytobbl AaTb HaM CUrHam O NOBTOPHOM BXOXAEHMM, KOrga MOBEPHYT BBEPX C
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9TUX HWKHUX 3Ha4YeHun. Ecnn Hawm mHAMKaTOpbl UCNONb3YTCA MNPaBUSIbHO, Mbl He
pUCKyeM MponyCTUTb CKOSIbKO-HNBYAb CyllecTBEeHHOe NnpoJorikeHue TpeHaa. Ecnu TpeHa
NPOAOIKUTCA Nepea TeM, Kak OyayT 3aaercTBOBaHbl HaWWM MHAMKATOPbLI, Mbl PUCKYEM
nponycTuTb ABmxeHue. NoMHuTe, cTpaTernsa Bbixoda - Hanboree BaxHasa cTpaTerus, Tak
4YTO WCNONb3YNTE BO3MOXHO INydLyl CTpaTerMtd U TONMbKO MOTOM YyCTaHaBnMBanTe
YYBCTBUTENBHOCTb WMHOMKATOPOB MOBTOPHOrO BXOXAEHWS, KOTOPblE 3amnyckalTcs nocre
BbIXOA0B.

M3-3a Halwero npegnovTteHms Y4yBCTBUTESNbHbLIX CUTHANoOB MOBTOPHOrO BXOXOEHUSA Mbl
Oyaem BpemMsi OT BPEMEHWN NoABepraTbCsl HEKOTOPbIM AepraHmsam u yobiTkam. (Korga Obl
Mbl He JoCTuranu Kakoro-Hmbyab npenMmyllecTsa, Bcerda HamgeTcs HeaocTaTok.)
MpegnonaraeTcs, 4TO NoOcne TOMbKO OOHOMO0 WM ABYX NocrneaoBaTenbHbIX YObITKOB OT
MOBTOPHbIX BXOXOEHUA Mbl NIMOO BepHEMCHA Ha TpeHAd, MO Halwl MHOUKATOP OCHOBHOIO
TpeHaa U3MEHUT HanpasfieHne U NoMAeT B CTOPOHY. B niobom cnyyae Ham He npuaeTcs
TepneTb ANWHHbIE CEPUN AepraHnuii C NOBTOPHBLIMU BXOXAEHUSIMMU.

MoxeT ObITb, 3TO TOMBKO Hawa npuyyaa, HO Mbl Bcerga He niobum Habnogatb, Kak
yxoauT Oornblias YacTb HalKWX Hepeanu3oBaHHbIX [J0XOo4oB. Ham kaxeTtcs, 4To
CTpEMSieEHNEe OTHOCUTENBbHO ObICTPO 3aKpennAaTbCA B Aoxogax OyaeTr noaxogslien
cTpaternen ana 6onblMHCTBA TpengepoB. Ho npeaynpexgaem 3apaHee: aTa TEXHWUKa
ObICTPbIX 4OXOO0B MOXET Bac CUMbHO pa3odapoBaTb, €CMM Bbl HE CKOOPAUHUPYETE ee C
XOpOLLO  CMNfiaHMPOBaAHHbLIM  MOBTOPHLIM  BXOXAEHWEM Takum obpas3om, 4TOObl He
nponycTnTb 6onbLloe ABMKEHME.

B cnepytowem pasgene Mbl JaovMM HECKOSbKO MOJSIE3HbIX COBETOB O TOM, Kak rpa-
BWbHO CreavTb 3a Balen CUCTEMOW, YTOObl Bbl MOrfM ONpeaenuTb, Koraa oHa HyXaa-
€TCH B MOYUHKE W KOrda OT Hee HYXXHO oTkasdaTbeCd. [Mpubbinv n ybbITKM He ABNATCA
€[AVHCTBEHHbIM 1 fy4lUM CNocoboM N3MEPEHNST TOr0, HACKOMBbKO XOPOLLO Ha caMOM aerne
paboTaeT Bawa cuctema. MHorve owunbkn MoryT ObITb OnpedeneHbl npexae, 4Yem
BO3HMKHYT CKOJbKO-HNUOYAb Cepbe3Hble YObITKN.

NMpobnema 7: CnexeHue 3a CMCTEMOW

Bce nu cuctembl Bpemss OT BpeMmeHu npoBanuBatoTcsa? Xotenn Obl Mbl 3HaThb! Mbl
3HaeM, YTO PbIHKN N PbIHOYHbIE YCMOBUSA MOMEHSAIOTCS, HO, BEPOATHO, YenoBeyeckasi npu-
poda n 4yernoBeveckMe CBOWCTBA, TakMe Kak CcTpaxX, Hagexaa W anyHOCTb, HE MEHSIOTCS.
Mbl MmOXXem cnoputb O Bonpoce: "Bce nu cuctembl npoBanmeatoTca?" Ha ntobon cTopoHe.
Ham kaxeTtca Hanbonee 6naropa3ymMHbiM NOAXOA4OM BCerga npegnonaratb U roTOBUTLCA K
xygwemy. Takum obpasom, AaBanTe NpeanosioxXmMM, YTO HECMOTPS Ha BECb Hall TSXKKUN
TPyO W NPOBEPKW, Iyywas u3 BO3MOXHbIX CUCTEM, KOTOPYK) Mbl TOSIBKO MOXEM
npeacraBnTb, Morna 6ol ogHaxabl npoBanuTbed. (Mbl onpegensem nposasn Kak norepto
Takoro konu4yecrtesa nubo cpeacTts, MO0 OOBEPUS, YTO Mbl HE MOXEM Jariee crnegoBaTtb
cucteme.) C npeanosioxXeHnem o BO3MOXHOCTU MpoBana, Masyawum Ha doHe Hallewn
paboTbl, HaWen ny4ywen 3awmton dyaeT ono3HaTb CUMNTOMbI MpoOBana Kak MOXHO paHb-
e 40 TOro MOMEHTA, Kak Mbl MOTEPAEM AeHbIMN Unu TepneHne. Ham Hy>kHO paspaboTaTb
XOpOLLO MPOAYMAHHYK CUCTEMY pPaHHEro npeaynpexgeHus, 4tobbl Mbl MOMU MK
N3MEHUTb CUCTEMY, UK OTKa3aTbCA OT HEe MO AOCTAaTOYHON NPUYKNHE.

HuxHAA rpaHuua

EcTecTBeHHOe xenaHue OOonbLUMHCTBA TEX, KTO crieayeT cuctemam, NpocTo CAOKy-
CMPOBaTb BHMMaHWE Ha HWXHEM YpOBHE Mpou3BoaMTeENbHOCTU. Mbl 3apabaTbiBaeM AeHb-
M unn TepsieMm AeHbrn? MNpobnema 3TOro NOrMYHOro Moaxoda K HWKHEW rpaHuue 3ak-
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noYyaeTcss B TOM, YTO BCE€ CUCTEMbI NEPUOOUYECKN TepstoT AEHbrU, Tak YTO TOSbKO
04YeBUOHO HEHOPMarbHbIN YObITOUHBIA Nepuo AOCTaTOMHO Cepbe3Ho obecnokomnT Hac. K
9TOMY MOMEHTY MOXET ObiTb YXe CAMWKOM Mo34HO. YTo6bl 9TOro He CryyYurnocb, Ham
Hago paspabotaTtb MHGOPMATUBHBIN U OOBLEKTUBHBLIA Habop npeaonpeneneHHbIX Kpute-
pUEB, HE OTHOCSALUMXCA K HWXKHEW rpaHuue, KoTopble MOryT npeaynpeauTb Hac O BO3-
MOXHbIX Npobriemax 3agonro 4o TOro, Kak BO3HUKHYT cepbesHble YObITKN.

MpeacTaBbTe TUMMYHYKO CUTyauMio, KOrda CMCTEMa Mokasana CKPOMHbIA 0OXO4 Ha
camom obbl4HOM Mecsue Toprosnu. lNMoka Bce Hennoxo. bonee npuctanbHoe paccMmoTpe-
HMEe MOXeT MoKasaTb, YTO B Te4YeHne Mecdaua Npousowwno 14 TOpPros M TOMbKO 2 U3 HUX
6bINKn ycnewHbiMnU. K cyacTbio ANa Hac, 4OXOA4bl OT ABYX YCMELIHbIX TOPros nepekpbinm
pacxodbl N0 12 yBbITOYHBbIM. JTO XOPOLIMA NPUMEP TOro, Kak MPOCTO aHanu3 HWXKHEN
rpaHvLbl MOXeT Hac noaBecTW. B koHue KOHUOB, 3TO Obin nNpubbIIbHBIA Nepuon, Tak
3a4em BecnokonTtbca? Cnegyet nNu HaMm GbiTb 03a604YEHHBIMU PAKTOM, YTO TOSMbKO ABa U3
14 HegaBHUX TOProB ObinNn BbINIPbILWHBIMU? MoXeT Aaa. A MOXET HeT.

Uero Ham cnegyeT oxuaaTb B CMbICMe OTHOLIEHWSI BbIUIPbILLEN K MNpoOUrpbilam?
AsnaoTca Ny ABa BbiUrpbiwa U3 14 TOprosB Yem-TO, YTO Mbl MOXEM OXMAATb Bpems OT
BPEMEHW, NN 3TO NpeaynpexaeHne o ToM, YTO Halwa cucTeMa, BO3MOXHO, nomnonsna no
weamM? Mbl JOMKHbI BObITb NOArOTOBMEHbI K TAKOM CUTyaumm K, 4To elle 6onee BaxHO,
AOIMKHbI UMETb BO3MOXHOCTb PacCMOTPETb ee B nepcrnekTuse. Kak HacyeT akTMBHOCTU 3a
nocnegHun mecsu? boino nu 14 ToproB Gonblle TOro, YTo Mbl MOrnK Obl oXxuaaTb? 3TO
HOpMaribHO UM HeHopMmanbHO? KakoBa BEPOATHOCTb NPOAOITHKEHMS TAKOro COOTHOLLEHUS
aKTUBHOCTN?

Kak Bnante, cnexeHune 3a cuctemon Tpebyet Gonblien paboTbl, YeM MNpPOCTO Chy-
YaWHbIA B3NS4 Ha HWKHIOW rpaHuLy Mnpou3BoauTesNibHOCTU. Mbl JOMKHBI MPOM3BECTU
BCECTOPOHHIO OLIEHKY, TWaTenbHO Bce obaymaTtb M 3aTeM MnonbiTaTbCA COCTaBUTb He-
KOTOpble CTaHOapTbl OXWOaemMon MPOU3BOAUTENBHOCTU, YTOObLI MONYYUTb YTO-TO ANS
CpaBHEHNS C HaLLEen TeKyLen Npon3BOANTENBHOCTbIO.

MCTOpVI‘-IeCKI/Ie TeCTbl Ha NPON3IBOAUTENILHOCTDb

JTydqwmm cnocobom paspaboTku ykasaTernemn, No KOTopbiM Mbl ByaemM oueHnBaTb Hally
TEKyLYI0 MNpOM3BOAUTENBHOCTb, OyaeT akkypaTHbIi COOp CyLWECTBEHHbLIX AaHHbIX MO
NPOM3BOAMTENBHOCTU B TO BpeMsi, KOrga Mbl €lle Haxo4MMCs Ha 3Tane TeCTUPOBaHUS
Hallen CUCTEMbl HAa WMCTOPUYECKUX OaHHbIX. [JaHHble, MONy4YeHHble NpuU TEeCTUPOBaHUW,
MOXHO ByaeT 3aTeMm CpaBHMBATb C TEKYLUMMM AaHHbIMW TOProBNN B pearilbHOM BPEMEHM.

B kauecTBe HeOTOENMMOM 4acTu MNpPoLecca CINEXEHUS BaXHO MMETb BO3MOXHOCTb
onpenenuTb UCTOYHMK NPoBnemMbl Nocne Toro, kKak Mbl ObINK 3apaHee NpeaynpexaeHsl O
ee BO3MOXHOM nossneHun. Bosepaluascek K Hawemy npumepy ¢ 14 Topramm 3a mMecs,
ObINo0 Obl O4YEHb MOMEe3HO y3HaTb, YTO 9 M3 12 NPOUrpLILHBIX TOProB MPOXOAUNN MO
BaniTe, U npu 6onee 6nM3KOM PacCMOTPEHUM Mbl MOMAYYUNU TPU NocrnenoBaTenbHbIX
npourpbilla Ha CBA3aHHbLIX NO3ULMAX MEHbI, LWBEeNUapckoro paHka n HEMELKKON MapKu.
Bonee BHMMaTenbHoe uccrnegoBaHne MOXET BCKPbITb, YTO, BO3MOXHO, MMEeNa MecTo WH-
TepBEHUNS LeHTpanbHoro 6aHka unm gpyron HeoXxmaaHHbl akTop, KOTOPbIA MPOM3BEN
BCE AEBSATb NPOUTPLILLEN HA HALLNX PA3NUYHbIX BaIOTHbLIX NO3ULMSX.

Cenyac ocobeHHO BaXXHO 3HaTb, YTO HaLl NPOLUSIbIA OMNbIT U TECTMPOBAHWE NOKa3anu,
4YTO Mbl MOXEM OXMAATb MATb NOcreaoBaTeNbHbIX MPOUIPbILEN MO BanTe, U 4YTO Tpwu
npourpbila Kpsgy He siBnsieTcs HeoXnaaHHbIM cobbiTneM. 3HaHWe 3Toro NpuBeAeT Hac K
3aKITOYEHMIO, YTO MO CYLLECTBY HE ObINO HNYEro NIIOXOro BO BXOAAX U BbIXOA4AX CUCTEMBbI.
Mbl Takke MOXEM pewwnTb, YTO HepasyMHO MMETb MHOXECTBO BamnTHbIX MO3ULNIA
OAHOBPEMEHHO Ha OAHOW CTOPOHE pblHKA. Ecnn Hawm uctopuyeckne paHHble Mno-
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KasblBaloT, YTO Mbl MOIIM OXMAATb 5 NpourpbIlEn Kpagy nNpy TOProsrie O4HOW BanoTown,
TO Mbl JOMXKHbI ObITb FOTOBbI K 15 Npourpeillam Kpsay npu TOproerne Tpemsi BanioTamu B
ogHom HanpaeneHun. OkasbiBaeTcs, npobnema Gonblue ceBA3aHa ¢ BbIbopom noptdens u
accopTUMEHTa, YeM C 3aaHNEM PbIHOYHOIO BPEMEHW.

Cnepywouwme crtaTtucTMyeckme uccnefoBaHWsa AOMKHbl ObITb NpoBedeHbl Hahg WUCTO-
PUYECKMMWN OaHHbIMM W 3aTEM MPUMEHEHbl K TEeKylWMM AencTBusiM. Bbl MoxeTe Hantu
nonesHbIM cobpartb cpegHee UM HopManbHOE OXuaaHue ANs Kaxaoro CTaTUCTUYECKOro
nccnegoBaHnst U OTMETUTb AMana3oH 3KCTPEMYMOB, TakuM 06pa3om, Bbl CMOXeTe BbICTPO
nepeHectn uudpbl Ha Oyayuwiee. Hanpumep, Hawmn MCTOpUMYECKME AaHHble MO Ka3Ha-
Yyenckmm obssaTenbCcTBamM Mornu Obl BbIMSAAETb CrieayrowmmMm obpasom:

« YacrtoTa Topros 3a nepuoa - B cpeaHem 1,5 Topros B Mecsiu, ¢ akctpeMmymamum oT 0

0o 5 Topros B Mecsil, (XyALwune crnyvan Ha Tectax U B peanbHOM BPeMEHMN).

e [lpoueHT BbIUrpbILLEN MO OTHOLLEHUIO K MPOUrpbILLIamM = B CpeHEM 32 npoueHTa
BblUrpbIlwen, Npu | Bolnrpoilwe n3 8 TOpros Ha xyawem nepuoae n 6 BbiUrpblillax n3
7 TOProB Ha ny4Liem nepuoae.

e« Cambin OnNVHHBIN psA nocregoBaTenbHbIX npourpbiwen =7. [locnegoBaTenbHbIX
BbIUrpbILLEN = 5.

+ CpegHun BbiMrpbiw 3a NpubbinbHyto Toproento = S1420. MakcMmarbHbIN BbIMPbILL
= $5330.

« CpenHss npourpbiiHas Toproens = $490. Cambin 6onbLuoi npourpbiw = $2700.

e Cambin 6Gonbwon ybbITOK NO CYeTy MNpu  TOProBne  KasHa4Yemckumm
obsizatensctBamu = $7880.

* Bpewms, Heobxoammoe, 4ToObl ONpaBUTLCA OT HaMbonbLUEro yobiTka = 11
MecsiLEB.

o Cawmbin I'IpO,EI,OJ'I)KI/ITGJ'IbeIVI nepmnon AnAa co3gaHmAa HOBOINO MNMMKa Ha cHeTe npu
Toproerie Ka3Hayencknmm obsizatenbCTtBamMu = ogHaxapl npowien 21 mecsy 6e3
TOro, 4ToObl MOABUIICA HOBbLIW MUK HA CYETE.

910 NuWb HebonbLlon Npumep 13 6onbLIOro pa3Hoobpasnsa OaHHbIX, KOTOPbIE MOrnn
Obl Oka3aTbCA MNONME3HbIMU MPU CrEXEHUN 3a CUCTEMOW. Bbl mMornu Obl ynyywnTb u
paclWMpUTb 3TO CMUCOK CBOMMW COBCTBEHHLIMU MbICNISIMW O TOM, YTO BaMm XOTenocb Obl
3HaTb. C6op 1 nogaepxaHne 3TUX AaHHbIX KaxeTcs 6onbwon paboTon, N Tak OHO U eCTb.
Ho paboTta camom TOpProBorM CUCTEMbI AOSMKHA OblTb MNPaKTUYEeCKN LEeNnuKoM Mexa-
HWYEeCKOW, Tak 4YTO Bawe cBOOOAHOEe Bpemsi MOXeT OblTb NOTpPaA4YeHO Ha OOBLEKTMBHbLIV
MOHUTOPWUHI CUCTEMbI BMECTO NMPOCTOro HabnaeHns 3a NpoLeccoM TOProBru.

HabniogeHne 3a cuctemon 6e3 3apaHee onpedenieHHbIX Lenen 3Toro HabnwogeHus
NPMBOAUT TPEMAEPOB K HAXOXAEHWIO MOBOAOB MNEPENUCHIBAHUSA CUCTEMbI WU  ee
n3meHeHna 6e3 o6bekTUBHOM HeobxoaumMocTn. BonbLUIMHCTBO TpenaepoB uMeeT
CKITOHHOCTb COBepLUaTh OWNOKM, BHOCS CNULLIKOM G0nbLuoe KONMMYECTBO HeonpaBAaHHbIX
N3MEHEHN B UX CUCTEMY MOCIEe Cepun yObITKOB. YBObITKM MOryT XOPOLUO YKNaabiBaTbCA B
AnanasoH HOPMarnbHOro OXWAaHUs MM ObiTb BbI3BAHHLIMKU (DAKTOPOM, KOTOpPbIA He
ABNAETCA BWHOW cucTeMbl. BONbLUMHCTBO TpemaepoB HuKoraa He OGecnokoATca 06
onpegeneHMm HopmanbHOW U HEHOPMaribHOM MNPOU3BOAMTENBHOCTM (33 MCKMOYEHUEM
HWKHEW rpaHnLbl pe3ynbTaToB), U, Takmm 06pasom, NnaHMka 4YacTo BO3HUKAET Toraa, Korga
ANsi Hee HeT OCHOBaHUN. [laBanTte BEpHEMCS U B3rNsAHEM C APYrol CTOPOHbI HA TOT Mecsl,
Koraa Mbl 3apaboTanu HEMHOro AeHer, HO NONYyYunn TONbKO ABa BbIUrpbilwa n3 14 Topros.
MpeanonoXxum, Haw TwaTenbHbI aHanu3 nokasan cnegytouwee: n3 12 npourpblwen, 6
6bINn nocnegoBaTenbHbIMU YObITKAMW Ha KasHadYencknx obsasatenbcTBax B TO BPEMS, Kak
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ocTarbHble WecTb OblNM pacnpegeneHbl Mexay NATbi pasnuyHbiMU pbiHkamu. O4deBua-
HOM NpoGreMon OKa3bliBaOTCSl COBOKYMHbIE NOTEPU OT YObITOYHBLIX TOProB Ka3Ha4YeNCKUMM
ob6si3aTenbCcTBaMK, KOTOpble cocTaBunu B obuwen cnoxHoctn $2400 (B cpeaHem no $400
Ha TOProBmo ¢ MakcMarnbHbIM yobiTkOM B $850).

BHuMaTenbHbIM B3rNs4 Ha AaHHble FOBOPUT HaM, YTO KOMMYECTBO TOProB MO Kas-
Ha4yenckum obsizaTenbcTBam 3a Mecsl, (LWeCTb) 6b10 HEHOPMarbHbIM U (haKTUYeCcKn yc-
TAHOBWIO HOBLIN 3KCTPEMYM, NPEeB30MAA NPeablayLWnin SKCTpEMYM B 5 TOProB 3a Mecsl.
OpHako obwmii yobiTok ($2400) paBHo kak n cpeaHuii yobiTok ($400) Gbinv HEBENWUKX MO
CpaBHEHM0 C paHee cobpaHHbIMM AaHHbIMW. MakcMManbHbI NPOUrpbILW B MNOCReao-
BaTenbHocTh ($850) He Obin akcTpemyMoMm. LlecTb nocnenoBaTenbHbIX NPOUTPbILLEN He
ObINN IKCTPEMYMOM, HO NMPUBAM3MAUCH K HeMy. BbiBo4: Mbl NpoLwwnn Yyepe3 O4YeHb Heo-
OblYHbIA NEpVOL, B TOProBrne KasHavyenckumm obsizaTenbCTBamu, KOTOPbIA MPUBMEK Npwu-
CTanbHOE BHWUMaHWE, HO Mbl He cTanu Obl 3aMEHATb TOProBytd CUCTEMY Ha 3TOM MeCTe.
Mbl NONOMHUNK HALL UHTEPBAan OXMAaHUM B TOProBre KasHavyenckumm obasatenscTBamm um
cenyac umeeM LIEeCTb TOProB B MECAL, B Ka4eCTBE IKCTPEMyMa aKTMBHOCTU. YPOBEHb
aKTMBHOCTW [OIDKEH OTCMEeXMBATbCA BHUMAaTerbHee (He OoXuOanTechb KOHUA Mecsua, a
TO NOTOM Mbl OKakemcs nepea 12 nocrnegoBaTenbHbIMU Npourpbiiamm). Ecnv Heobbl4HO
BbICOKAA YPOBEHb aKTUBHOCTM COXPAHWUTCS, Mbl MONbITAEMCS MOHATb, HEeT
dyHAaMEHTanNbHOM MPUYUHBI, KOTopas npmeBena 6bl Hac K ybexaeHuto, 4To Takas MSCO-
pybka 6bina nvwb BpeMEHHbIM hakTOPOM, KOTOPbIA MCYe3HET cam cobon. Ecnn okaxeT-
cs, YTO npobriema 3akni4vaeTca B CaMOW CUCTEME, Mbl, BO3MOXHO, 3aXOTUM UCMONb30-
BaTb 6ornee MeaneHHble NHANKATOPbI UM 4O6ABUTL ANEMEHT NOATBEPXKAEHUS K TOProsne
KasHayencknmmn obssaTenbCTBaMm B MOMbITKE COKPATUTb aKTUBHOCTb M AepraHus.

KopoTkuu 0630p

MOHUTOPUHI CUCTEMBI - NOCMNEOHUM 3MEeMEHT B HaleM OUCUMMINHUPOBAHHOM MNoa-

xofe K ee noctpoeHuto. o kpanHen mepe, Mbl HA4EEMCS, YTO Hawa MHTYMUMA rnomorna
ynTaTenam onpenenuTb OCHOBHbIE BOMPOCHI, KOTOPbIE AOMKHbI ObiTb paccMoTpeHbl. Cy-
LLeCTBYET MHOXECTBO pPeLUeHUA ONS Kaxaon U3 ceMn npobrem, KoTopble Mbl NpeacTaBu-
nn, N Mbl NPEASNIOXNIIN TONMBbKO HECKONBbKO BO3MOXHbIX anbTepHaTtmB. K Tomy xe npegno-
XeHHble HaMu pelleHus, cnyxaT bonblle Ans unncTpauum Hawero obpasa Mbicnen u
nogxoga. AT MeToAbl MOTYT OKa3aTbCs ANA BaC He NyYlWUMN peLLIeHNs MU, 1, BO3MOXHO,
OHW He nyywmne n Ana Hac. Mbl Byaem HeycTaHHO MCKaTb HOBble W Nydwive nyTn Ans
PEeLLIEHM KaXXAoM 13 3Tux npobnem, n Tak e coBeTyeM noctynaTb M Bam. Ho npexae,
YyeM Bbl CMOXeTe HayaTb MOUCK OTBETOB, Bbl [OIMXHbl MOHATb MNpupoAdy npobnem u
OLEHUTb HEOBXOOMMOCTb M NPEUMYLLIECTBA OT UX PELLEHUS.
Kak BmguTe, nOCTpoeHMe CUCTEMbl HEe CBOAMUTCSA MPOCTO K HaxXOXOEHWo uaeanbHoro
NHOUKaTopa, KOTOpbIn HaMm HpaBuTcA. Ecnn Obl 6bino Tak, Mbl Obl BCE OblIM HAMHOrO
boraye. [MomHUTE - KaXxgoe Npeanaraemoe NPenMyLLEecTBO MMeeT CBOIO LieHy. YbeauTecs,
4YTO Bbl ONpeaenuny Bce 3aByanupoBaHHble HEQOCTATKU Npexae, Yem peLumTe, YTO Kakoe-
TO KOHKpETHOe pelleHve saBnseTca nydwmm. Korga Bbl cTankuBaeTecb C MNPUMEPHO
paBHbIMM NYTAMU peLleHns npobnembl, NpeanoYymTanTe NpocTon CroxHomy. lMblTantechb
ObITb NOMMYHBLIM M OOBLEKTUBHLIM BCE BPEMS W He MO3BONMAWTE BalMM 3MOLUSAM U
HEM3MEeHHOMY ONTUMU3MY UMK neccumMmsmy B3sATb BepX. Korga cTpouTe nnadbl, Bcerga
npegnonaramte U rotoBbTeCb K Xydwemy u bnarogapute cyabby, ecnu Xygwero He
nponsowsio. Korga oHO npousonget, Gnarogapute cebst 3a NpoOHMUATENbHOCTb U
NoAroTOBMEHHOCTL - Bbl BblXXMBETE U pa3boraTeeTe.
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MnaBa 2 TexHun4yeckue nccriegoBaHuA

BBeneHue

Tunbl NHAUKaTOpPOB

Kaxxgasa ycnelwHast ToproBasi cuctema AOS/DKHA MMETb HEeKMM OOBbEeKTUBHBLIA MOBTO-
PAOLLMIACA METOA BXOXAEHMSA U BbIXOAaA C pblHKA. OTU MeToAbl MOryT OblTb NogeneHbl Ha
HEeCKONMbKO TWUMNOB. JTO Kraccuyecknin aHanus rpadpukoB 3aBapaca u Maru, Kk npe-
MMyLLeCcTBaM KOTOPOrO MOXHO OTHECTW MPOCTOTY WU AOCTYNHOCTb ANSA NMOHUMaHUA, a K
HegoCTaTKaM - Ype3MepHY CyOBHEKTUBHOCTb. 3aTeM cnefylT OYeHb CIOXHble MaTtema-
TUYEeCKNe MeToabl, Takne Kak aBToperpeccmMBHas MHTErPMPOBaHHAsS CKOMb3ALLas CpeaHss
(ARIMA - autoregressive integrated moving average) unu cnektpasnbHbln aHanns dypee.
Mbl y6eamnucb B HEOYEBMOHOCTU TOrO, YTO MaTteMaTUYEeCKU CIIOXHble MoAenu 3agaHuns
BPEMEHM NPEeBOCXOAAT Ntodble Apyrue Tunbl aHanmsa.

CywecTByeT yamBuTenbHO 605bLlOe KONMMYECTBO TPeNaepoB, KOTOpPbIE XOTAT BEPUTD,
4YTO B OCHOBE pPblHKa CYLLECTBYET HeKas CTPYKTypa, KOTopasi, eCfiv ee packpbITb, NpuseaeT
K boratcTBy. 3TN Tpengepbl UCMOMb3YHT HEKOTOPbIE OYEHb NOMYyNsSPHbIE METOAbl, Takue
Kak BOMHbI INnuMoTTa, aHanu3 [aHHa W gaxe acTposioruio. ATW cTpaterm npegaHHo
3alMLLATCAa  MareHbKOW, HO CrSIOMEHHOW rpynnon TpengeposB-haHaTUKOB, KOTOPble
B3bIBAlOT B OCHOBHOM K JOBEPUID M MOTYT NPEeLfioXUTb HEMHOrO AAHHbIX UMW FOTUKN B
noaTBepxaeHne ceoux yoexaeHun. OHWM TPYOAATCS LOMro U TSHKENo, TUXO Tepnsi CBOM
ybbITKM, BEpss B TO, YTO UX Heydaun onpenenstoTcss UCKNIYUTESNTbHO HedoCTaTKOM KX
COOCTBEHHONO YMEHWA B HaxXOXAEHWM MapaMeTpoB TOW WCTUHbI, KOTopasi MO WX
ybexxaeHnto ckpbiTa B pblHkax. CrnyyanHble BbIUIPbILLM Aal0T UM CpeacTBa K CyLecTBO-
BaHWIO, B TO BPEMS KaK MOTepu CTaHOBATCHA UX Haka3aHMeM 3a HedoCTaTouHyt paboTty
UM HeJOoCTaTOYHOE KOSIMYEeCTBO CPeACTB, MOTPAYeHHbIX Ha OTKPbITUE HAAEXHO OXxpa-
HAEMbIX CEKPEeTOB, KOHTPONMMPYIOLWMX pbiHOK. K HecyacTblo AN HUX, 3TU TAaUHCTBEHHbIE
cekpeTbl OblNM packpbITbl fWLWb YAaCTUYHO Ha AOPOrMX CeMMHapax M YacTHbIX KOHCYMb-
TauMaxX C HbIHEWHMM Typy (KOTOPbI Kak BEnMKOOYLUHbIA OpYyr YenoBedecTBa >KernaeT
nogennTbCa CBOMMWU OTKPOBEHUAMM BCErO 3a HECKOSNbKO COTEH gonnapos). Mbl Bepum,
4YTO ecnun, AeNCTBUTENBbHO, HEKasi OCHOBOMOMarawLas CTPyKTypa U KOHTPONMPYET PbIHKK,
OHa, O4YeBMAHO, elle He packpbiTa. Ho Gonblle Bcero Mbl BEpUM B TO, YTO KTO Obl He
HalLen OCHOBHOW ceKpeT Kk 6oraTtCcTBy, OH BpS4 N NOAENUTCA MM C HaMK 3a Kakune Obl TO
HX ObINO AEHbIN.
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HakoHel, B Halem nepeyncneHnn TMnoB NHAMKATOPOB, Mbl MOAOLWSIN K TEM, KOTOpbIE
ABNATCA NpegMeToM Oo6CYyXOeHWa 3TOM rMasbl. OTO rpynna reHepupyembiX KOMIMb-
IOTEPOM TEXHUYECKMX UCCRNeaoBaHMM NpeacTtaBnsieT coboNn OTHOCUTENbHO MNPOCTblE WH-
ANKaTopbl, 00bIYHO BbiBOAUMbIE M3 LeH. byayun ganekmmmn oT cekpeta k 6oraTcTsy, 3TO
00OblYHbIE ACHbIE U NPOCTbIE METOAbI, KOTOPbIE HUKOrAA HE CMOrYT OTKPbITb HUKAKOW HOBOW
npaeabl O pbIHKax. OTWU OTHOCUTENbHO MU3BECTHble MHAMKATOPbI OblK paspaboTaHbl Ans
TOro, YTobbl JaBaTb HaM MPOCTble ANA NMOHUMAHWUA CUrHanbl, MOMOrawLwme BOWTU UK
BbINTU C PbIHKOB.

Bonblwasg 4yactb yxxe 6bina HanucaHa 060 Bcex aTUX MHAMKaTopax. Ho Mbl YyBCTBYEM,
YTO 3HaYMTemNbHasa YacTb NUTepaTypbl B 3TOM 06f1aCTM UMEET CIIMLIKOM akageMUyYecKun
YKIMOH 1 Mano JaeT B NfaHe NpakTU4ecKoro npumeHeHust u pykosoactea. Mbl He cBogmm
CYETOB C akaJeMUYEeCKMM aHanu3oM, N Mbl PakTUYECKN nepeq HUM B JOMry 3a TO, Yemy
OH Hac Hayuun. OgHako Mbl YyBCTBYEM, YTO BOMbLUMHCTBO TPEMAEPOB HE BUMAUT MHOMMX
TEXHUYECKMX TMPMEMOB 3@ paMKaMW O4YEeBUAHbLIX MPaKTUYECKUX MNPUMEHEHUN U
orpaHvyeHun AONna Kaxgoro uHaukatopa. Takke OHM He BMOAT U MHOXecTBa nyTewn,
KOTOPbIMU 3TN TEXHUYECKME NpUemMbl MOryT ObiTb BMETEHbLI B TOProBYHO CUCTEMY.

Yuyntecb ncnonb3oBaTtb MHAOUKATOPbI

HauunHatowme Tpengepbl HAM 4acTo FOBOPAT, YTO OHWU HE UMEIOT NMOHATUS O TOM, YTO
roBOpuT BGONBbLUMHCTBO M3 3TUX BOJSIHUCTBIX JIMHMMA Ha 3KpaHax WX MOHUTOpoB. [axe
ONbITHbIE Tperaepbl MOTYT HaWTK 3TU MU3rMObI HECKONbKO ycTpawarwmnmm. Mbl n3o Bcex
Cun nocTapaeMcsl 3anaTtaTb HEKOTOPble MHAPOPMALMOHHbIE OblPbl MHEHUSIMU U COBETaMH,
OCHOBAHHbIMW Ha HaLLEeM OMbITe U Ha OnbITe APYrMX TPENaepoB, KOTOPbIM OHU AENUINCH C
HaMu Ha NPOTSHXKEHUN MHOTUX NeT.

Bbl 0GHapyxuTe HEeCKONbKO OOLMX HUTEN, KOTOpble MPOXOAAT 4Yepe3 pasfnunyHble
BUObl aHanu3a. Kaxgasi n3 HUX MMeeT CBOe MECTO M BbIMOSMHAET onpeaeneHHble nones-
Hble (OYHKUMM B XOPOLLUO CKOHCTPYMPOBAHHOMW TOProBon cucteme. HekoTopble TexHu-
yeckme uHamMkKatopbl Hambonee apeKkTMBHbI HaA TPEHOOBLIX PblHKaX, a Apyrue nydue
PYHKLMOHUPYIOT Ha HeTpeHOoBbIX. HeCcMOTpsa Ha TO, YTO BCe aTM MHAMKaTOpbl 6asupy-
IOTCS Ha UeHe, Kaxabl U3 HUX paccyuTbiBaeTca no-ceoemy. [na Hac HeT ny4lero unm
XygLero, unu gaxe nobumMoro TexHM4eckoro nccnenoBaHns. Mbl Bam pacckaxem, YTO Mbl
cyMTaem noaxogswMm u Haubonee 3(P@PEKTUBHLIM MCMONb30BAHNEM KaXXOoro WHOMW-
KaTtopa, Kak MOXHO TOYHee. byaeT MHOXeCTBO BapuaHToB 6e3 npaBumbHbIX UK Henpa-
BUNbHBIN OTBETOB. TaK 4YTO, B KOHEYHOM cYyeTe, BaM pellaTb, KakoW M3 HUX Bbl XOTUTE
MCNoSb30BaThb U KakuMm 0bpasom.

3a UCKIYEHMEM HENOCPeACTBEHHONo M3yvyeHnss obbema U OTKPbITOrO MHTEpeca,
KOTOpPOE Mbl PACCMOTPUM, OCTarbHble NCCNEAOBAHNS BbIBOASATCH UCKMIOYMTENBHO U3 LiEH.

Mo cyuwecTtBy, BCe OHM BKMHOYEHbI B [AOCTYMHOE KOMMEpPYeCKoe MporpamMHoe
obecneyeHne ons TEXHUYECKOrO aHanunsa.

CBepeHne MaTeMaTUKN K MUHUMYMY

B GonblwMHCTBE Criy4aeB MaTeMaTU4ecKoe OCHOBaHME Kaxdoro U3 uccregoBaHuii
OTHOCUTENbHO NpocTo. Mbl NocTapaemcst He yriybnsTbCcst B MatemaTuhky, HO B HEKOTOPbIX
criyyasix BaHO, YToObl MoNb3oBaTenb NOHMMAI, Kak U NMOYeMy BblYMCIEHUS NPUBOAAT K
onpeneneHHomy pesynbTtaty. OTO BaXHO MO ABYM npuyvMHam. Bo-nepBbiX, Bbl AOMXHbI
XOPOLLUO MOHMMAaTb YTO KOHKPETHO MHAMKATOp AenaeT U Yero He aenaeT. Bo-BTopblX, Bbl
oBHapyxuTe, 4TO MHOIMMe NakeTbl aHaNMTUYECKOro NPOrpaMMHOro obecneyeHns Ha pbiHke
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pasnuyarTca B crnocobax BbIYUCMAEHUA TOro, YTO OOMKHO ObiTb OOHUM W TEM Xe
TEXHUYECKUM UCCNeaoBaHNEM.

Mpocton RSI ocumnnsatop n3 ogHOW NporpamMmbl MOXET BbIMMSAETb COBEPLLUEHHO
OTNAIMYHO OT TOro, YTO npegnonaranocb WAEHTUYHbIM MWCCregoBaHMEM B OPYron npo-
rpamme, HeCMOTpsl Ha TO YTO AaHHble MOrnu ObiTb MOMyYeHbl M3 O4HOM 6asbl AaHHbIX.
MprnymMHa MOXET KpbITbCA NMOBO B OWKMOKE NporpaMMmMpoOBaHUSA, HENpaBUibHOM MOHU-
MaHuUn popMyrbl, MO KOTOPOW CYMTAETCA MHAWKATOP, MO0 B JMYHbBIX MPUCTPACTUSIX
paspaboTymka nporpammMmHoro obecneveHuns. B 60nbLIMHCTBE CriydyaeB pasfivyuns MUHK-
MarbHbl, HO Mbl NpPU3biBaeM Bac ObiTb OTOBbIMM K BO3MOXHbIM aHOManuam. Ecnun Tonbko
nporpaMMnpoBaHNe He BO3MYTUTENBbHO MNSIOX0e, 3TW Bapuauuum HUKOMM obpas3om He
obecLeHMBaT TEXHUYECKNE UccrnegoBaHus.

OTa KHUra He 3agymblBanacb Kak Bceobbemniowlas, rae Mbl MbiITAaEMCS pacckasaTtb
noHemHory o060 BceM. Heckonbko Takux yxe HanucaHo. Ecnvm mbl nponyctunu Baw nto-
OMMbIA TEXHUYECKUI MHAOMKATOP, TO 3TO MPOU3OLLSIO MOTOMY, YTO Mbl HE pellaemMcsa aB-
TOPUTETHO roBOpuUTbL 06 UCcrneaoBaHNsX, KOTOPbLIE Mbl HA CaMOM Aerie He UCMOoNb30Banu u
He 4yBcTBOBann cebst ¢ HAMKM KOMKOPTHO. B HalmMx 3HaHUAX eCTb Npobernbl, BO3MOXHO,
HeKoTopble 13 BaxHble. Mbl He Byaem obcyxaaTte MeToAbl UNN MHANKATOPbI, OAHO3HAYHO
nogpasymeBaroLime, YTo METOA UK cTpaTerMsi HenonHoueHHbl. Mbl yBEPEHbI, YTO 34€eCb
Mbl 3aTPOHYMN NULLIb BEPXHUM CIMOW, HO Y HAC HET HAMePEHUS NbITaTbCHA NUCATb O YEM-TO
3a rpaHvLamMm Hallen KOMNeTeHUUN.

ObmeH npgesmMu

Mbl HE XOTUM, YTOBbI KTO-TO peLuns, YTo Mbl U306penu unm npuaymanu Bce crnocoobl
aHanusa m TeXHUKK, KOTopble OnNncaHbl B 3Ton rnase. Mbl o6nagaem o6LWMPHBIM ONbITOM B
TpenanHre, nccnegoBaHMM U TECTUPOBAHUM, HO MHOTME M3 NyudllnMX cTpaTernin nonanu B
Hawe norfe 3peHus Npu NOMOLLKM TpernaepoB M NOANUCYMKOB Ha Haw nmcTtok "Technical
Traders Bulletin". OgHO 13 OCHOBHbIX HAa3HAYEHWI NINCTKA - CYXUTb MECTOM Ansa obmeHa
TpenguHroseiMn mnaeamn. Kak pepaktopbl TEXHUYECKUX nyonukauui, Mbl perynsipHo
cnywanu naen TpengepoB co Bcero mupa. o cywecTtsy, Bce Hawwun NognUCcYMKM akTUBHO
Yy4acTBYIOT Ha (ObOYEPCHbIX PbIHKAX, KPOME HECKOSIbKMX TpenaepoB no LeHHbIM Bymaram,
KOTOpblE TOTOBATCA 3aHATbCA blovepcamn. BONbLUMHCTBO - 3TO KOHCYNbTaHTbl MO
TpenguHry, 6pokepbl, 6aHkupbl, gunepbl FOREX, gomallHne TexHuyeckme aHanmuTuki u
ToMy nogobHoe. OcTanbHble - 3TO YaCTHble WHBECTOPbI, Y KOTOPbIX €CTb KOMMbITEP U
HEKOTOpOe aHanUTU4ecKoe nporpaMmmHoe obecneveHme.

Mbl GnarogapHbl BCEM, KTO HaM Koraa-nnbo no3BOHMMA U nepedan WMHGOpPMauuio,
MHEHUS, ONbIT N UAEWN, AaXKe eCNN OHW AyMarnu, YTO B TOT MOMEHT UX npeanoxexHue 6bino
HecyLllecTBeHHbIM. Mbl nocTapanucb akkypaTHO OTAENUTb 3epHa OT MfeBeNT HAaCKOMbKO
9TO ObISI0 BO3MOXHO W MOCMOTPETb CaMOCTOSATENbHO, YTO paboTaeT, a 4To HeT. Kak Bbl
yBMAUTE, Mbl MHOT4A pPELLUaeMcsl BbiCKasblBaTb MHEHUA, KOTOpble MOryT ObiTb HeAoKasy-
€Mbl TEM UK MHbIM cnocobomM. OgHako Mbl NonbiTanucb 4o06aBUTb 4OCTATOMHO (PAKTOB U
NOrMKN AN NpuaaHus Beca HalMM MHEHUSAM U 3aKMHOYEHUSIM.


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

UHaukaTtop HanpaBneHHoro aABwxeHuss (DMI - Directional Movement
Indicator)

UHaekc cpeaHero HanpaBrneHHoro amxeHusa (ADX - Average Directional
Movement Index)

MopaBnstowee 60NbLUMHCTBO NMPUOLINIbHBIX TOProBbIX CUCTEM BKMOYalOT B cebsi He-
KoTopyto copMmy cnegoBaHust 3a TPeHAOM, OAHAKO 6ofblyld 4YacTb BpPEMEHU He
HaxogATCA Ha TpeHae, OOCTAaTOMHO CUIbHOM [Ansi TOro, 4Tobbl MpUMHECTUM cTosue
poxoabl. Mo ToM npuynHe, 4TO ycnelwHble Tpengepbl MPUMEHSIIOT TaKTUKY MOSyYeHus
HebonbLMX YObITKOB U MO3BOMSAIOT AOXO0O4AaM Teub, HETPEHAOBbIE PbIHKW, KakK KaxeTtcs,
NPUHOCAT NUWb Hebonbline yobITKN. B pesynbtaTte, Te, KTO crieayeT 3a TpeH4OoM, 06bl4HO
TEPSAIOT OEHbMM 1 BONbLUYI0 YacTb BpeMeHn Ha 60NbLUMHCTBE PbIHKOB. VX 3aBeTHast mevta
06 ycnexe obycrnoBrneHa HaxoXAEeHWeM CIlyYalHOro pblHKa C TPEHAOM [A0CTaTO4YHO
CUNbHbIM, 4YTOObI nMpuHecTn Gonbwune goxoabl. O6wmn meToa "HaxoxaeHusa" BonbLUMX
TPEHAOB COCTOMT B TOM, YTODObI BKNaabiBaTb CPeAcTBa B pasfnU4YHble PbiHKWM B Hagexae
nonacTtb Ha OAWH M3 NPUBLINbHBIX PbIHKOB. K coxaneHuto, Takoe BnoxeHue gobasnsaet
BonbLlle yObITOYHbBIX PbIHKOB, YeM BbIUIpbIWHbIX. OObIYHAsA Npoueaypa BNOXeHUs1 CPeacTs
COCTOUT B MOMCKE NyYLMX PbIHOYHBIX Pe3ynbTaToB 3a CYeT MnonajaHus Ha HECKOJSIbKO
XOPOLUNX PbIHKOB NPW BbIHY>XKAEHHOM TEPNEHUN LUMPOKOro AnanasoHa nioxux.

K cuyacTtblo, CyllecTBYeT O4YeHb NPaKTUYHOE pelleHne npobnembl onpeaeneHus m
N3MepeHnsa TPeHOOBOW HamnpaBneHHOCTU pbiHKa. [NpaBunbHas MHTepnpeTauus UHOEKca
cpeaHero HanpasneHHoro aswxkeHuss (ADX) nossonseT Tpengepam CyLLeCTBEHHO Yryy-
WNTb Pe3ynbTaTMBHOCTb MOMCKA XOPOLUMX PbIHKOB M OTCeYeHus nnoxmx. Mbl HaBepHoe
nposenu 6onblle nccnegoBaHum n Gonbwe padotbl ¢ ADX, yem ¢ nobbiM ApyrMM UHOK-
KaTopom, NoTomy 4Tto Hawnm ADX yamMBUTENbHO LEHHLIM TEXHUYECKUM UHCTPYMEHTOM C
GONbWMM KOMMYECTBOM MPAKTUYECKUX MNPUNOXeHWn. [Ana Toro, 4toObl AaTb HawWMm
yunTaTensm nonHoe npeactaesneHne o6 ADX, Mbl OOMKHbI HayaTb C OCHOBHOIO
00BbACHEHUSA nHAMKaTopa HanpaeBneHHOCTU aABmxeHus (DMI), koTopbin ncnonb3yeTca Ans
nony4yenus ADX.

KoHuenuus DMI

HanpasneHHoe OBWXeHue - 3TO KoHuenuus, kotopyto K. Yannc Yanngep mnagwmn
nepebiM onucan B ceoen kHure "New Concepts in Technical Trading System" B 1978 rogy,
B Knaccudeckon pabote no TEXHNYECKOMY aHanmay, KOTOPYH Mbl UCKPEHHE PEKOMEHAYEM.
(CmoTtpute pasgen «PekomeHaoyemaa nutepatypa» B KOHUe rnaBebl.) WHaukatop
HanpaBneHHocTn aswxkeHus (DMI) - 3TO nonesHoe M pPasHOCTOPOHHEE TEXHMYECKoe
nccnegoBaHne, KOToOpoe UMeeT ABe 3amMevaTenbHble yHKuun. Bo-nepsbix, DMI cam no
cebe aABnseTcs NpekpacHbIM NHOMKATOPOM HanpaBfiEHHOCTU pbiHKa. Bo-BTOpbIX, OOHON 13
npoun3sogHbix DMI aBnseTcsa BaXHbIN MHOEKC cpeaHero HanpassieHHoro asuxeHna (ADX),
KOTOpPbIN HE TONbKO MO3BOMSAET HaMm OMpeAeniMTb PbIHKWA, HaxoOsLWMnecss B COCTOSIHUMU
TpeHaa, HO 1 AaeT cnocob oueHKU CUnbl TPEHOOB.

BbluncneHne HanpasneHHoro aswkeHusi (DI) ocHoBaHO Ha npennonoXeHuu, 4To,
Korga MMeeT MecTO BOCXOAALLMA TPEHA, CErOAHSALIHUA LeHOBOW MUK AOIKEH ObITb BbllLe
BYepawHero. HaobopoT, Korga nMeeT MeCTO HUCXOASALWMN TPEHT, CErogHSILLHAS HUKHASA
LUeHa gomkHa ObiTb HWXEe BYepallHen. PasHuua mexay CEerogHAWHUM 1 BYepaLlHUM nn-
Kamu - 9T0 aABwxKeHue BBepx unn +DI. PasHuua mexay cerogHsawHen 1 ByepallHen sna-
ANHaMK - 3TO ABWXeHne BHMU3 unu -DI. BHyTpeHHWe OHW, korga cerogHAWHUA MUK Unu
BNaguHa He NPeBOCXOAAT BYEpaLLHME, MO CYLIECTBY UrHOPUPYHOTCA. MMONOXUTENbHbBIA U
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oTpuuartenbHbin DI oTAenbHO ycpeaHSTCa Ha nepuone B HECKONbKO AHEW U 3aTeM fge-
NATCA Ha CpeaHuin "UCTUHHBbIM AnanasoH". Pe3ynbTtaTtbl HOPMUPYKOTCA (YMHOXAKTCA Ha
100) 1 nokasblBalOTCA Kak ocunnndatopbl. [ns yutatenen ¢ mateMatnvyecKMMu HaKMOH-
HOCTSIMW Mbl BKMOYMNKN NOAPO6GHbIE BbluMcrieHns. K cyacTbio, Mbl Tenepb MOXeM Mpous-
BOAUTb HEOOXOAUMbIE MHAMKATOPbLI TOMIbKO TPEMSA-YETbIPbMSA HaXaTUSMN Ha KnaBmaTtype
KOMnbtoTepa.

BbluucneHue HanpaBneHHoro asmxeHus ( DM - Directional Movement)

1.HanpaBneHHoe [OBMXeHUE - 3TO Haubonbluas 4YacTb CEroAHsILLHEro LieHOBOro
AnanasoHa, HaxoAsLasncs 3a rpaHLamMn BYepalLlHero amanasoHa.

cy-—~"~""--- A
Toow
AT - "-"F~"---- C
I i ‘S iy B
JeHrn 2 EHb -I
B pb______3 -DM
Jenn 1 Jdens 2

2. BHewHwne gHn 6yayt nmeTtb kak +DM, Tak u -DM.  Ucnonb3ynte 60mbLmni.
3. BHyTpeHHue gHu nmetoT Hyneson DM.

4. MNpepenbHble gHn ByayT nmeTb DM, BblUMCRISIEMBIA KaK Ha Anarpammax, nokasaHHbIX
Bbiwe. Hanpumep, Ana npegenbHOro BepxHero AHA (nepsas gvarpamma) +DM Oyget
pasHuuen mexay A n BEepXHUM Npeaenom, AOCTUrHYTbIM Ha cnegyowmn geHs C.

BbiuncneHne ADX

1. N3amepbTe HanpaeneHHoe aswmxeHne (DM).

2. W3mepbTe ucTuHHBbIN amanas3oH (TR - true range), koTopbii onpedenseTcs Kak
HanbornbLlas BefMYMHa U3:

a) PaccTtosHusa mexay cerogHsAWHNM NUKOM N CerogHsaLHen BrnaganHon.

b) PacctoaHuna mexagy cerogHsiLLHUM MUMKOM U BYEpPaLUHUM 3aKpbITUEM.

c) PacctosiHus mexay cerogHsiluHen BnaguHom 1 BYepaLlHUM 3aKpbITUEM.

3. [llopenute DM Ha TR gnga nonyyeHus uHankaTopa HanpasfieHHOCTU

(DI- directional indicator).

DI=DM/TR

PesynbtaTt MOXeT MONy4YnTbCA MNONOXUTESNbHBIM MW oTpuuaTenbHbiM. Ecnn  oOH
NOSIOXKUTENbHbIN, TO 3TO MPOLEHT UCTUHHOIO Auanas3oHa, KOTOpbIN MOLHANCA 3a
AeHb. Ecnn oH oTpuuaTtenbHbii, TO 3TO NPOLEHT UCTUHHOrO AnanasoHa, KOTopbin
onyctuncsa 3a geHb. +DI n -DI 06bIMHO ycpeaHATCA Ha BPEMEHHOM Mepuoae.
Yanngep pekomengyet 14 gHen. Torga nonyvyaem cnefyowme BblMUCIIEHMS:

+DI14 = +DM14/TR14 vinu -DI14 = -DM14/TR14

+DI n -DI - 370 ABa 13 Tpex 3Ha4yeHui, 0bbl4HO nokasbiBaembix kak DMI. TpeTbe - 310
ADX, nonyyaembin cnegyowmm obpasom:

4. T[locuntante pasHoctb mexay +DI un -DI. DI pee=|[(+DI)-(-DI)]|

5. TllocuutanTte cymmy +DI m -Dl.

Dlsuw=|[(+DI)+(-DI)]|

6. [MocuuTtanTe nHgekc HanpasneHHocTn asmxeHus (DX).
DX=( DI DIFF/ Dlsum)*1 00
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100 HopmMmupyeT 3HaveHne DX Takum obpasom, 4To oHo nonagaet mexay 0 n 100. Cam no
cebe DX 0ObI4HO O4YEHb BONATUIEH U HE MOKa3biBaETCA.

7. Mocuutamte ckonb3sAwy cpegHow DX gng nonyvyeHna wWHOEKca cpefHero
HanpaBneHHoro ABwxeHus (ADX). OOblMHO crmaxuBaHuMe nNpouUCXoaMT MO TOMY Xe
KonmyecTBy gHen, 4YTo 1 BblducneHne +DI n -Dl.

8. [HanbHenwee crnaxuBaHue MOXeT ObiTb NPOU3BELEHO BbIYUCIIEHUEM MPOU3BOLAHOMN
ADX Tuna mMoMeHTa, Ha3blBaeMON paHXMpOBaHHbIM WHOEKCOM CpedHero HanpaBfeHHOro
asmxeHus (ADXR -average directional movement index rating).

ADXR = (ADX : + ADX ¢.,) /2
roe t - cerogHsa u t-n - geHb, ¢ KOTOPOro Havanockb BbluncneHme ADX.

BblBOAMMOE Ha KOMMbIOTEPHbIA 3KPaH KaK OCUMINSATOP, HanpasBfeHHOe ABMXeHue
aBwxeTcs BBepx, korga +DI 6onbwe -DI. Ecnn +DI meHblwie -DI, agBumxeHne HanpaBneHo
BHM3. C pacxoxgeHuveM [ABYX NUHUA HarnpaBfieHHOe [ABWXeHue yBenumumBaeTtcd. Yem
6onblwe pasHuua mexay +Dl u -DI, Tem 6onblue HanpaBneHHOCTb pbiHKa UKW TEM Kpy4de
Tpena. Yanngep ucnonb3oBan 14 gHenW B OCHOBE CBOWX BblYMCIIEHWW, MOTOMY YTO OH
cuntan 14 gHen BaxkHbIM nonyuukroM. Mbl gymaem, 4To cywecTBytoT Gonee ontumanb-
Hble nepuoabl BpEMEHWN, 3aBUCSALLME OT TOro, YTO Bbl cobupaetech aenatb ¢ DMI n ADX.

WccneposaHua DMI Ha KOMNbIOTEPHOM MOHUTOPE OObIMHO BO3HMKAKOT B BUOE Tpex
nuHun: +DI, -DI n ADX. (HekoTopble nporpammbl gns ygobctsa npeactasnsot ADX
oTAenbHo.) Kak Mbl roBopunu, pesynbstaTtbl BbluucrieHn DMI HopmupoBaHbl (YMHOXEHDI
Ha 100), Tak yTo NUHUK ByayT KonebaTtbes B rpaHMuax ot 0 go 100. BaxkHbI nHOMKaTOP
ADX BbiBOANTCA HenocpeactseHHO u3 +DI n -DI n namepsietr BennumHy TpeHaa pblHKa.
Uem OGonbwe ADX, Tem 0onee HanpasreHHOE [AOBWXEHWE pblHKA WMENo MecCTO.
CooTBeTCTBEHHO, YeM MeHbLue ADX, TeM ABWxeHue pbiHKa OblNno MeHee HanpaBfieHHbIM.
OTmeTbTe, 4YTO KOrga Mbl FOBOPMM "HanpaBreHHOEe" Mbl MOXEM MMeTb B BUOY Ha-
npaBneHne Kak BeBepx, Tak M BHM3. ADX He pasnuyaeT pacTywun u nagaroimm pbiHKU.
BaxHo 4eTko noHumaTtb, 4To ADX mnamepsaeT BenMyMHy TpeHaa, a He ero HanpaBrieHue.
Ona ADX gaBnsietcss abContoTHO HOpMasibHbIM OTYETNIMBO pPacTu B TO BPEMsi, KaK LiEHbI
nagatT, NOTOMY YTO CBOUM MOABLEMOM OH OTpaXkaeT YBEeNMYMBAalOLLYOCA CUY HUCXOOA-
Lero TpeHaa.

Opyrve ocumnnatopel, +DI n -DI, nokasbiBaoT HanpasneHwe. Korga +DI nepece-
kaetcsa ¢ -DI n yxoguT Bblwe, To TpeH HanpasneH Beepx. Korga +DI nepecekaetcs ¢ -Dl
N yXOOUT HUXe, TO TPeH HanpasneH BHU3. YeM ganblue NOTOM PacxXoAsTCs NMUHUU, TeM
cunbHee TpeHa. (CMoTpuTe pUCYHOK 2-1)

B cBoen kHure Yawungep TakkKe OMUCbIBAaeT BbIYUCIIEHWE pPaHXMPOBAHHOINO CpeaHero
nHaekca HanpasrneHHoro aswmxeHns unu ADXR (average directional moving index rating).
9710 npocto cymma ADX B Hadane nepuopa (ckaxem, 14 gHen Hasag) U CEroaHsILLHEro
ADX, nogeneHHas Ha ABa. OTo AononHuTenbHoe crnaxuBaHne ADX Obino caenaHo
Yanngepom ansa ocnabnenus conyktyaunmn oo Takon creneHu, 4todbbl ADXR mor 6bITb
MCMonb30BaH MPU BbIYMCIIEHMM MO METOOY CpaBHEHUsI PbIHKOB, HasbiBaeMoM' WHAOekc
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Bolbopa ToBapa (Commodity Selection Index). C Hawen Tou4km 3peHunsa, ADX
Pucynok 2.1.

N.Y. Composite - HegenbHble AaHHble rh‘ e
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ObIN1 4OCTATOYHO CriaXeH U3Ha4vanbHO M OONOMTHUTENbHOE CriaxmnBaHme Heobs3aTenbHo.
dakTnyeckun, OnNs Halwux Lenen crnaxueaHue, KoTopoe Obino NnpoBeaeHo AN NnoslyvYeHus
ADXR, cHmxaeT appeKTMBHOCTb MHANKaTopa.

TecTupoBaHue npoussogutensHoctn DMI

Bbino onybnukoBaHo [0BONbHO HemHoro TectoB DMI un ADX. PesynbTaTbl, Kak
npasuno, 6oinn nydwe, Yem y GonblUMHCTBA APYrMX UHOMKATOPOB. 34eCb Mbl NpuBEaEM
HECKOJIbKO NPMMEpPOB.

Bptoc Babkok Tectnposan DMI n onncan pesynbtatbl B cBoen kHure "The Dow Jones
- Irwin Guide to Trading Systems" (cMoTpuTe pekoMeHAyemyk nuTepaTypy B KOHUE
rnasbl). Tectupys DMI, Babkok Bxoaun B ANUHHYIO NO3ULUMIO HA 3aKpbITUK, Koraa obuiee
HanpaBneHHOe ABMXeHue Obio nonoxutenbHbiM. Korga obuiee HanpaBreHHoe OBu-
XeHune ObINo oTpuuaTenbHbIM, CUCTEMa, HAaobopOoT, BBOAMMNA B KOPOTKYO nosuuuio, Pe-
3ynbTaTbl TecTMpoBaHuss Babkoka nokasann, YTo Ha NATUNETHEM nepuoae 28-OHEBHbIN
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DMI 6bin NpuBbINbHBIM Ha WMPOKOM AuanasoHe pbiHKOB. OQHaKo BHYTPEHHWE noTepwm
ObINN 3HAYMTENbHBIMW, MOTOMY YTO He MPUMEHSNNCL OCTaHoBKW. CucTtema, NpoTecTu-
poBaHHas babkokom, Obina Hanbonee NPoOCTbiIM UCMONb30OBaAaHNEM MHAMKATOPA, U MHOTMe
OCHOBHble npasuna Yanngepa 6binu HapyLeHbl. BaxHo, 4To npeanoxeHne Yanngepa o6
NCMNOMNb30BaHWUM MPU BXOXAEHUN OXMOAHUSA NPOpbIBa BEPLUMHBI MU IHA OHSA NepecevyeHns
DI 6b110 NnpourHopMpoBaHO (Mbl HaLMW, YTO pekoMeHgaumsa Yawungepa OTHOCUTENbHO
BXOXOEHUS CYLLECTBEHHO CHWXaeT aepraHus). B TectupoBaHumn Babkoka goxoa Gpancsa
4YeTKO Ha nepeceyeHunsx, N He NMpeanpUHUManncb NOMbITKU NOMyYeHUss JOXOA4a paHbLue.
To, yto npu Takmx ycnosmax DMI nokasan 3HauuTernbHbIN JOXO04, MPOCTO U3YMUTESTbHO!
HecmoTpss Ha TO, 4TO Mbl He pekomeHayem ToproBatb no DMI Takum obpasom,
TecTupoBaHne babkoka nokasano, 4TO AO0BOMbHO npogormkutensHbin DMI mor Obl
oKasaTbCs NOSIe3HbIM MHAMKATOPOM 3a4aHUSA BPEMEHN BXOXOEHUS.

Bonee peanuctnyeckun tect/ontummsaums 6bin npoBegeH PpaHKOM XouxerMepom
n3 Merill Lynch Commodities. Xouxenmep TectupoBan Apa criydas: criydam 1, KoTopbin
cnefoBarn OCHOBHbIM MpaBunam Yawungepa, u criydam 2, KOTopbl NPOCTO Toprosasi Ha
nepeceyeHusx. Ha GonbIMHCTBE PbIHKOB ObIM UCNONb3oBaHbl 11-neTHMe gaHHble. Tak
Kak 3TOT TecT Obin ewe n ontummsaumen, oH tectuposan +DI u -DI nytem He3aBMCUMOrO
N3MEHEHNa KonuyectBa [AHEW, WCMNONb3yeMbIX B KaXAOM W3 HUX (TO, YTO Mbl He
pekomeHayem penatb). He yaoueBuTenbHO, 4TO cnydaM 1, KOTopbIM cnegosan
npeanoXeHuo Yanngepa O BXOXOEHUM B MOKYMKY UMM NPOAaxy Ha YpPOBHE nuka wnu
BMaavHbl Npeablaylwero aHd, okasancs 6onee npubbinbHeiM. OnTummnsaums nepunogos DI
nokasana, 4To nyywimMe BpeMEHHble MHTepBarbl nexanu B guanasoHe ot 14 no 20 gHen.
Hawe He3aBucumoe TtectupoBaHne ADX Ha pasHbix Habopax AaHHbIX noaTBepXaaet
NpUBLINIBHOCTE 3TOro AuanasoHa oT 14 go 20 gHen C HaunyydwuMKn pesynbTaTamu,
nokasaHHbIMK Ha 18 gHAX.

B "OHuuknoneaum TexHUYECKUX WHOMKATOpPOB pblHKA" Konbm un Mewnpca (The
Encyclopedia of Technical Market Indicators, Colby and Meyers) 6bin npoBegeH OYeHb
nobonbITHbIN TecT DMI co BcTpoeHHbiM ADX. OHn Bxoamnu Ha nepecedeHumn +DI un -Dl,
Tonbko korga ADX nogHumancs. Ouu Bbixogunu, korga ADX nagan wnu BO3HWUKanNo
obpatHoe nepeceyveHne. OHn TecTnpoBanu Tonbko New York Composite Ha HeaenbHbIX
AaHHbIX, ncnonb3ya uHTepanbl oT 1 go 50. Jlyywwme pgoxogbl ObIM MonyveHbl Ha
BpeMeHHbIX UHTepBanax oT 11 go 20 Hegenb. OHM OTMETUNU, YTO N3 MHOMMX NPOTECTU-
POBaHHbIX UMW MHAMKaTOpoB MmeTog DMI mmen HaumeHblume yObITKM WU 3acnyxuBaeT
AanbHENLWero n3y4yeHus.

Ha nepBbii B3rnsg MoxeT nokasatbes, Uto Konbun n Menpc cnegosanu 3a TpeHaoMm,
TOprys Tonbko Ha nogbeme ADX. OgHako, Tak Kak OHW NMPUMEHSNN TOPr1, OCHOBLIBASICb
Ha nepeceyeHuax +DI un -DI nocne nogbema ADX, cuctema Obina Gonblle KOHTP-
TPEHAOBLIM METOLOM, MOTOMY YTO nogHumarwmnca ADX Obin pe3ynbtatomM NpUCyTCTBUSA
TpeHaa nepen Tekywnm nepecedeHnem. Korga +DI u -DI nepecekanucb nocne nogbema
ADX, aTO ObIfIO CUrHamoOM K TOProerfie B MPOTMBOMOSIOXKHOM HanpasfeHun OT TpeHaa,
KOTOpbIN namepsnca nogHumatrowmmcs ADX.

Mbl Haxogum ADX ymMepeHHO Mnosie3HbIM B KadecTBe MHAuKaTopa 3aaHus BPEMEHM,
HECMOTPSA Ha HEKOTopble MOSIOXUTENbHbIE pe3yrnbTaTbl TECTUPOBaHUS/ONTUMMU3aLMK,
yrnomsiHyTble paHee. DMI aBnseTca nHgmkaTtopom, cnegyowmum 3a TpeHO0M, U NMOABEPXKEH
TemM xe cnabocTam, KOTopble XapaKTepHbl Anga nbor ¢opMbl crnegoBaHNa 3a TPEHOOM.
Korgoa pblHKM He HaxogaTca B cocTtodHuu TpeHaa, +Dl u -DI nepecekatoTca B pasHbIX
HanpaBneHnsaX MOCTOSAHHO, MPOM3BOAS OAHO OGOone3HeHHoe AepraHue 3a Apyrum. JT0
YYBCTBUTESNbHbIE WHOWKATOPbI, KOTOpble Jal0T Xopowwue pesynbTaTbl Ha TPeHOOBbIX
PbIHKax, HO KaK pa3 aTa YyBCTBUTESNbHOCTb U BedeT K AepraHusiM, Koraa pblHOK nonagaet
B 6okoBon TpeHA. OgHako Mbl C BOMbLUIMM 3HTY3MA3MOM OTHOCMMCH K UCMOMb30BaHMIO
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ADX kak npoussogHon DMI B kayecTBe hunbTpa, KOTOPbIM NOMOXET BblOpaTbh Hanbonee
yCMELLHbIN TOProBbIN MEeTOA ANSA Kaxaoro pbiHka B nboe Bpems.

Ucnonb3oBaHue ADX

Mbl nogo3peBaem, 4To uHamkatopom ADX 4yacto npeHebperalT M3-3a O4EBUOHOIO
HeJocTaTKa, CBA3AaHHOrO C OTCYTCTBMEM KOppensumMuM C LUEeHOBbIMU ABMXEHUAMNU. KTo-To,
MuUMoxodoM wuccriegysa noabem ADX BO Bpems NageHusi UeH, MOr 3akryuTb, 4TO
WHOUKATOP OaeT JOXHble CUrHanbl O HanpaBfeHuu pbiHka. HeobbldanHO BaXkHO Mpa-
BW/IbHO MOHMMATb C CaMOro Havana, 4To cam no cebe ADX He roBoput O HanpasneHuu
pbliHKa. ADX moxeT nagatb BO BpeMda noabema LeH U pacTn BO BpeMs Ux nageHus. Ha-
3Ha4yeHne ADX cocTtouT B TOM, 4YTOOblI U3MepATb CUy TpeHda, a He ero HanpasrieHue.
Ana onpegeneHvs HanpasneHUs pblHKa Bbl OOMMKHbI UCMOMb30BaTb AOMOSTHUTENbHbIE
nHaukatopsl, Takme kak DMI. (CmoTpute pucyHok 2-2.)

HekoTopble TEXHU4YECKME aHanNUTUKK NpuaatoT Gonbloe 3HaveHne ypoBHO ADX kak
MHOWKATOPY CuMbl TpeHAaa, U OHU Obl NOCMoOpUnK, YTO 3HadeHne 28 cBUOETEnbLCTBYET O
B6onee cunbHOM TpeHae, Yem 3HadeHue 20. Mbl obHapyxumnu, 4yTo HanpaeneHne ADX 3Ha-
unTenbHO Gonee nokasaTenbHO, Yem ero abconTHoe 3HayeHue. MameHeHue BBepX,
Hanpumep ¢ 18 go 20,

Pucynok 2.2.
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nokasbiBaeT 0Oonee cunbHbIM TpeHd, 4Yem oTpuuatenbHoe wunameHeHne ¢ 30 go 28.
XopoLlee OCHOBHOE NMpaBuio MOXHO cchopMynupoBaTth criegytowmm obpasom: noka ADX
pacTeT, noboe 3HayeHne ADX Bbiwe 15 cBuaetenbctByeT o TpeHae. Mbl pekomeHayem
BamM oO3HakomuTbcss ¢ ADX u uncnomnb3oBaTb €ro COBMECTHO C BalUMMKU NHOOMMbIMK


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

TEXHUYECKMMM MHOnKaTopamn. Bbl ckopo oBHapyxunte onpegeneHHble YpoBHU pacTyLLero
ADX,koTopble NpoM3BOOAT BblaaloLimMecsa pe3ynbTatbl C BawWUM MOOUMbIM MHANKATOPOM.
OavH nHgukaTop xopowwo paboTaeT, korga ADX nogHumaeTtca 3a oTmeTky 15, a gpyrom -
korga ADX pacTtet Bbiwe 25. Koraa ADX HaunHaeT ymeHbLlaTbCsa Ha NboM ypoBHE, 3TO
CBUAETENbCTBO TOrO, YTO PbIHOK MOLIENn B CTOPOHY M dopmupyeT 6okoBon TpeHa. Mol
nccrnegyem 3HadeHune pactywiero u nagawouwero ADX 6onee nogpobHO v npeanoXxum
nogxoasiwune Toprosble ctparternn. (CMoTpuTte pucyHok 2-3.)

Pucynox 2.3.

KazHavenckue obssatenbcrea Ha aekabpb
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Pactywmn ADX

PacTtywun ADX cBugetenbcTByeT O NpoABUratoLLeMCca CUNbLHOM TpeHae U npenno-
naraeTt BKIIIOYEHWE TOProBbIX CTpaTernn crnegoBaHUs 3a TPEeHOAOM. TexHUYeckne WMHOM-
KaTtopbl, KOTOPbLIM 4SS NONy4YeHMs1 BOMbLUMX AOXOA0B HYXXHbl CUIbHbIE TPEHAbl, TaKne Kak
nepeceyeHnst CKOMb3ALWMX CPeaHUX W MEeToAbl MNpopbiBa, OOMKHbI paboTaTb O4YEHb
xopowo. MpakTnyeckn nobon MeToq crefoBaHUs 3a CyLLECTBYHOLMM TPEHOLOM OOSTKEH
AaBaTb NpekpacHble pe3ynbTatbl B GriaronpuatHoM obGCTaHOBKe, Npeackas3aHHOW pacTy-
wum ADX. (CmoTpuTe pucyHok 2-4.)

Wwmente B Bnay, 4to pactywmin ADX Takxke gaeT UeHHYH MHopmauuio o TOM, Kakas
TOproeasi TeEXxHMKa MOXeT gaTb cbon. 3HaHMe Toro, YTo AenaTb He Hago, MOXeT ObITb Tak
Xe BaXHO, Kak M 3HaHWe TOro, YTO Hago fenaTb. Hanpumep, nonyndpHas ToproBas
TEXHUKA WCNOMb3yeT OCUMNATOPLI nepekynku/nepenpogaxu, Takune kak RSl wnu
CTOXaCTUYECKUN OCUMINATOP, M UWET CUrHanbl K npojaxe, Korga pPbIHOK TOpryeT Ha
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ypoBHe nepekynkn. OgHako ecnn ADX ycTomuMBo pacTeT, TO 3TO OOIMKHO MOCHYXUTb
npeaynpexneHmem o0 ToOM, YTO MOET CUMbHbIN BOCXOAALNA TPEHA, U CUrHanbl ocunnng-
TOPOB K Mnpoaaxe AOMMKHbl ObiTb npourHopupoBaHbl. Korga ADX pacTteT, nHaukaTopsbl
nepekynku/nepenpoaaxun NMerT TEHOEHUMIO MOAXOANTb K TOMY UNU MHOMY 3KCTPEMYMY U
OCTaBaTbCA Ha TakoOM YpOBHe, [aBas MOBTOPSKOLMECH CUrHanbl K TOProsne npoTuBe
TpeHpa. Ecnu cnepoBaTb curHanam ocuunniatopa, notepu MOryT CTaTb OYEHb 3Hayu-
TenbHbiMKU. ®akT Toro, yto ADX pacTteT, He 00s3aTenbHO O3HA4YaeT, YTO Mbl HE MOXEM
MCNonb30BaTh HaWM NlOOUMbIE OCUUNNATOPbLI. OTO NPOCTO 3HAYUT, YTO Mbl LOSMKHbLI NPK-
HMMaTb CUrHanbl, naywue B HanpassieHun TpeHga. (CmoTpuTte pUcyHkm 2-5 n 2-6.)

Pucyrok 2.4.
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Pueytok 2.6.
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Magarowmn ADX cBugetenbCTByeT O GecTpeHOoBOM pbiHKE, roe cregyeT UChofb-
30BaTb KOHTPTPEHOOBYK CTpaTErmMio BMECTO METOLOB criefoBaHus 3a TpeHgom. Ocuwmn-
NATOPbLI NEPEKYNKN U Nepenpogaxun, KOTopble Aal0T CUrHasbl K NOKyNKe Ha BnaguvHax u K
npogaxe npu pocTte, SBASATCA NPeanoYTUTENbHbIMM CTpaTerMsMm B TO BPEMs, Koraa
PbIHOK HAXOAUTCHA B TAaKOM TOProBOM Kopuaope. Taknme MHAUKaTopbl, Kak CTOXaCcTUYEeCKUi
ocuunnatop n RSI, gomkHbl gaBaTb NpaBWibHbIE CUrHanbl, KOraa LeHa konebnetcs
BHYTPW orpaHnyeHHon obnactn cBoero TOproBoro gnanasoHa.

M3-3a TOro, 4To NOKyNka Ha BnaguMHax n npodaxa Ha nogbemax Nno3BoSisieT nonydartb
B NyywleM criydae O4YeHb CKPOMHbIA JOX04, MHOrMe Tpenaepbl NpeanoyuTaroT ToprosaTb
TONbKO B HamnpaefeHUN OCHOBHbIX TpeHOoB. B Takom cnydae 6bino Obl nydwie Bcero
NPOCTO WrHOPMpPOBaTb CUrHanbl CnegoBaHusi 3a TpeHAoM BO Bpemsi nageHus ADX.
PasymeeTcs, B ngeane xotenocb Obl MeTb NPUObLINBbHYIO KOHTPTPEHAOBYHO CTpaTeErnio B
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AONOSfHEHME K CTpaTernm CrefoBaHUs 3a TPEHOOM U MPUMEHATb KaKAbl M3 METOAOB,
cornacyscb ¢ HanpasneHnem ADX. (CMoTpuTe pUCyHOK 2-7.)

Pucynok 2.7.
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Mpo6nembl ADX: LLUnnbl

Mbl 6bl Okasanun medBexblo ycnyry, yrepxgas, 4to ADX pewnt Bce npobnemsbl, ¢
KOTOPbIMU TONBbKO MOXET CTONKHYTbCA Tpengep. Y ADX ecTb 1 cBou HegocTtaTku. OgHa m3
npobrnem cocToMT B TOM, YTO Ha NPOAOIMKMTENbHbLIX nepuogax (Mbl npegnoymtaem 18
AHEN, KaK ynoMuHanm paHee), KoTopble fyylle BCero NpUMeHsTb Ha GOMbLINHCTBE PbIH-
koB, ADX BOpyr HeOXuOaHHO MEHSIeT HanpasfeHue, npuHumMasa dopmy wuna. LWvnel
OObIYHO BO3HMKAIOT Ha PbIHOYHLIX MWMKaX, Korga LUeHbl HEeOXWAOAHHO nepexoasT oT
CUNBbHOrO BOCXOASALLErO TPEHAA K CUIbHOMY Hucxoaswemy. NctouyHmkom npobnembl ADX
SBASAETCH TO, YTO OH HE MOXET MpaBUfbHO pPacrno3HaTb HOBbIN HMUCXOAAWMNA TpeHa. ADX
Bce ewe Oymer BkMwYaTb B CBOW BbLIYUCIEHUA WCTOPUYECKMA NEPUOA C CUSbHbIM
ABWXEHNEM B MONOXUTENbHOM HanpasfieHUU, NPUHMMasi B TO e BpeMsi AaHHble HOBOro
nepuoga C CUNbHbIM OBWXKEHMEM B OTpULATENbHOM HanpasneHun. B pesynbtate KOHg-
nukta Ha Bxoge, ADX OygeTt nagaTtb HEKOTOPOE BpeMs 4O Tex Nnop, noka ctapoe OBuxe-
HME B MOSNOXMUTENbHOM HanpaBneHuMM He OyaeT BbITECHEHO M3 AaHHbIX, U Torga ADX
CHOBa Ha4HET pacTu M3-3a HOBOIO HMUCXOAsLWeEro TpeHaa. Ha pblHKe, KOTOpbIM Npou3Ben
wun, ADX mMoXeT He nNpenynpeanTb O TPEHAE BOBPEMS, YTO HE MO3BOMUT nomaTb 60nb-
LUYIO YacCTb BbLICTPOro HUCXoAALLEro ABmkeHns. (CMoTpUTe PUCYHOK 2-8.)
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Pucyrox 2.8.
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Mbl nonbiTaeMmcsa HauTK pelleHne 3Ton npobnembl. OgHa M3 BO3MOXHOCTEW 3aKnio-
yaeTcsa B nepeknoveHun Ha bonee kopoTkui nepuoa ADX, korga pbIHOK HaxoAUTCHA Ha
YPOBHE, rae MOXHO OXuaaTb nosiBrieHnsa wuna. Mbl 3aMeTunun, Y4To HEKOTOpble PbIHKK
4YacTo NPOM3BOAAT WKNbI (HAaNpUMeEpP, MeTansbl U 3epHO), B TO BPEMS Kak OCTanbHblE UMe-
0T TEHOEHUMIO NPOM3BOAUTL MIOCKNE BEPLUMHbI (Ka3Hayenckne obasaTenbCcTBa U LiEHHbIEe
B6ymarn). ADX o4eHb XOpOLIO CnpaBsieTca C NNOCKMMN BepLUMHaMK 6e3 Takux npobnem,
KOTOpble BO3HMKAT Ha wunax. Mel npeanoytemM Bo3gepKaTbCAa OT Ntobon cybbekTUBHON
Knaccudpukaumm pbIHKOB, eCnn 3To BOOOLLE BO3MOXHO, Tak YTO Mbl MPOAOSHKAEM Hall
nouck 6onee OOBLEKTMBHLIX pelleHun. K cyacTblo, pbIHOYHbIE BMaaWHbl Peaoko UMEKT
dopmy wwunoB, n ADX pgenaetr o4YeHb CBOEBPEMEHHYK paboTy Mo onpeneneHuto
BOCXOAALLUNX TPEHAOB B NpoLiecCe UX PasBUTUS.

Mpo6nembl ADX: 3anasabiBaHue

OpHa n3 xapaktepuctnk ADX, koTopass MoxeT o6epHyTbCa nNpobremon, cocTouT B
TOM, YTO OH HEMHOIO MeAfNIeHHee, YeM MHOrne gpyrue TexHunyeckue nccnegosanund. Korga
ADX HauyvMHaeT pacTu, MHOrMe UHAMKATOPbl CnefoBaHus 3a TPEeHOOM yxe JadyT curHan K
BxoxaeHuto. Hanpumep, +DI un -DI nepecekytca nepen tem, kak ADX HayHeT pacTu.
Bonee yem BeposATHO, UYTO BO BpeMsA 3TOr0 paHHEro curHana k sxoxgeHuto ADX ewle
nagan, Takmm obpasom, BXOXAeHWe npuaetca npourHopuposaTb. Ha npaktuke, B 3TOM
cutyaumm poct ADX CTaHOBUTCS CUrHariOM BpeEMEHU BXOXOAEHWA Ha pPbIHOK B Ha-
npaeneHun TpeHaa. bonee GbICTpoe TeXHUYECKoe NccnegoBaHMe OKasblBaeTCA B COCTOS-
HUW onpedenuTb HanpasrieHve Tpenga, a ADX ucnonb3yeTcs Ons 3agaHuUs BpeMeHwu
BxoxaeHus. B npouecce TpeHoa 6onee ObICTpble UWHAMKATOPbl MOryT AaBaTb
AONOSTHUTENbHbIE CUrHanbl BXOXAEHUS, KOTopbIM, ecnn ADX npogosmkaeT pacTu, HY>XHO
cnepgoBatb. Bbl  00HapyxuTe, 4TO nMOTPEOBYOTCA HEKOTOopble pasMbIfEHUs U
nnaHnpoBaHue Ans koopauHaumm ADX ¢ ApyrumMm TEXHUYECKUMU MHCTPYMEHTaMMU.

Mbl paccmatpuBaeM 3aepXKy Kak HebomnbLUylo LieHy, KOTOpY Hago 3annatuTb Ans
n3bexxaHnsa OPOroCTOALMX AEPraHUi, KOTOpbIe MOTYT BO3HUKHYTb B Crlydae BXOXAEHMWSA B
ToproBnto BO Bpemsi oOTkrnoHeHna ADX. OpgHako BpemMsi 3adepXku MOXeT ObiTb
YCTaHOBMEHO B 3aBUCUMOCTM OT OCOBEHHOCTEN PbIHKa N MHAMBUAYANbHbLIX NPEeAnoYTEHNN
Tpengepa. Heckonbko pbIHKOB MMEKT BOSbLUYD BEPOATHOCTb HaxoAUTLCH B COCTOSIHUM
TpeHaa, YeM ocTarnbHble. Hanpumep, pblHKM BarnoT XOPOLWIO ABUrariMcb Ha MpOTSXXeHUU
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nocnegHux net. Ha pbiHKax, KOTOpble Nokasann Xopowlne TPEeHAOBbIE XapaKTEpPUCTUKW,
BpemeHHon nepuog ADX moxeT 6bITb yKOpOdeH Ond npousdseneHust 6onee ObICTPbIX
curHanoB. Ecnu 3anasgbiBaHne Ha Bxogax Bac paccTpamBaeT, ykopotuTe nepuog ADX.
Ecnu Bac paccTtpavBaloT fepraHusi, coxpaHute nepuon ADX Ha yposBHe 18 pHen.
3apgepxkka He npeacTaBnseT Nnpobnembl, KOraa UCnonb3yeTcsl KOHTPTPEHA4oBasA cTpaTerus
BO BpeMsa nageHuna ADX.

OHeBHas Toproena ¢ ADX

Bo3aMOXHO, n3-3a MCKaKeHWI, Bbi3BaHHbIX 6ONbLIMMK pa3pbiBaMn MeXay BYepallHUM
3aKpbITUEM U CerogHsAWwHUM oTKpbiTneM, ADX He Tak xopowo paboTaeT, Korga
NPUMEHSIeTCS K rpacukam ¢ NepuoaoM MeHee oaHoro aHs. Mcnonb3ays 5-MunyTHBIN rpa-
duk n ADX c nepuogom 12, paspbiBbl Mexay OTKPbITUEM M 3aKPbITUEM MOryT ObiTb
YHUYTOXEHbI nocne 4yaca toproenn, 1 ADX gact obblyHble CBeAeHMs O cune TpeHaa 3a
nepebI Yac. OgHaKo MHOrMe AHEeBHble Tpenaepbl npeanovnTaroT ncnonb3osaTb 20-Mu-
HYTHble UNNU 15-MUHYTHbIE TpadMkKu, N B 3TOM Cnyyae TpyaHO m3bexaTb BO3MOXKHbIX
nckaxxeHnn DMI n ADX, BbI3BaHHbIX paspbiBaMyn MeXAY 3aKPbITUEM U OTKPbITUEM.

Yawe Bcero craHgapTHbih 18-gHeBHbIn ADX MOXeT npeaocTaBnATb LEHHYH
A0JSITOCPOYHYIO MHApOPMaLMIO, KOTOpas NoMoraeT B AHEBHOW Toproene. [IHeBHOW Tpengep
AomKeH obpaluaTtb BHUMaHWE Ha NpUCyTCTBME Noboro TpeHaa, ykasbiBaeMoro pacTyLmm
ADX, n BXxoauTb B KpPaTKOCPOYHbIE TOPrn, TOSIbKO €CAN OHM MPOXOAAT B TOM Xe
HanpasneHun, 4to K TpeHg. Korga ADX napaet, KpaTKOCPOYHble TOpPrM MOryT MpoOBO-
AnTbca B nNobom HanpasneHuwn. paktunyeckn nwobon MeTon AHEBHOW TOProBfiM MOXET
OblTb yCOBEpPLLUEHCTBOBAH MyTeEM MpoBepku BHadane ADX ans onpeneneHust CyLecTBo-
BaHusa TpeHaa. (CmoTpute pucyHok 2-9.)

Pyucynox 2.9.
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Kopouye roeopsi, Mbl cyntaem ADX ofHMM M3 caMbIX MOMNE3HbIX TEXHUYECKUX WH-
Ankatopos. Korga Mbl TopryemM no Halwum ynpasnsowmm nporpaMmMmam, Mbl 06bIMHO nepeq,
npoBefeHMeM [JarbHeunwero aHanusa nepsbiM genoMm paccmaTtpusaem ADX. Mol
Haxo4uMm, YTO Mepa TPeHOOoBOCTU, m3Bnekaemas ns ADX, sBnsetca 6ecueHHbIM pyKo-
BOACTBOM B BblGope nyyllen ctpatermm anga Kaxaoro pbiHka. [NMpoctasi, HO 04eHb BaXKHas
nHgopmaumsa , npepocrasnsgemas ADX, no3BofseT yYBENUYUTb MNPOLIEHT HalWMX Bbl-
UrPLILWHBIX TOProB Ha 3HA4YMTENbHYHO BeniMduHy. MHorme Hawm TecTbl pesynbTaToB
cnefoBaHUs 3a TPEHOOM TONbKO B criyyae noagbema ADX OOHO3HAYHO OEMOHCTPUPYIOT
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ero 3HadeHune u ueHHocTb. OxugaHne nogbema ADX yacTto o3HayaeT 3agepxy OTHOCU-
TENbHO HALUEro Xernaemoro BPpEMEHU BXOXAEHUS, HO Bepa B 0b6A3aTenbHbIA ycnex Top-
FOBMW B COBOKYMHOCTU C OYEBUOHBLIMU NMPEUMYyLLLeCTBAMU CHUKEHUS YUCHa MPOUrPbILLHbIX
TOproB ABnATCA 6onee BaXXHOW Harpagon.

B pononHeHne k ero nones3Hoctu Ha Bxodax, ADX MoxeT ObiTb UCKNIOYUTENbHBbIM
NMOMOLLHMKOM B OfnpeaeneHnn BpeMeHn BbIXO40B C TOProB. BaxHas mMoaenb, OTMeYeHHas
Yanngepom, 9T0 BO3MOXHas KpaTKOBPEMEHHasi BeplUMHa WM OHO, npeaBelaemble
nepecedeHmem nuHum +DI, -DI n1 ADX. loBopoTHas Toyka pblHKA 4acTO BO3HWUKaeT C
nepBbiM NoBopoToM nnHUKM ADX BHU3, nocne nepeceyveHmn ADX CHU3y BBepx cHadana
+DI, a notom u -DI. Mbl cornacHbl C 3akn4YeHneMm Yawungepa, YTto 3TOT NOBOPOT BHU3
MOXET CTaTb XOPOLUMM BpeMEHeEM Ans oMKcaumm OOXOO40B CreoBaHus 3a TPEHOOoM, Unu
Nno KpamHen mepe, 3aKpblTUst BONbLUMHCTBA KOHTPAKTOB, KOTOPbIE SIBASIIOTCA YacTbio Npu-
ObINbHON MYNbTUKOHTPAKTHOM no3unummn. (CmoTtpute pucyHok 2-10.)

ADX moxeT ObITb O4eHb noneseH Ans Bbixoga apyrmm cnocodbom. Korga ADX nagaer,
OH NoKasblBaeT, YTo crneayeT nosnyyaTb HEGOMNbLION JOXOA BMECTO TOro, YToObl NO3BONSATH
poxogam Teudb. Korga ADX pacTeT, OH nokasbiBaeT BO3MOXHOCTb 60MbLUMX AOXOAOB, W,
cnenoBaTenbHO, Mbl OOMMKHbLI BO3AEpXaTbCs OT NpexaeBpeMeHHoro Boixoga. ObnagaHune
TOYHbIMM MOKa3aHMSMW TOro, Korga Opartb Manyk npubbinb, a Koraa xaatb OonbLumMx
A0X000B, MOXET CTaTb OrpoOMHbIM MpeuMyLlecTBOM Anga niboro Tpengepa. OT0 peako
ynoMuHaemoe npumMmeHeHne ADX MOXeT ObiTb TakKe BaXXHO, Kak U ero UCrnonb3oBaHne B
BbIOOpEe TEXHMKM BXOXOEHMSI.
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Pueynok 2.10.
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Toprosns ¢ NOMOLbLIO KOHBEPTa, CPOPMMPOBAHHOIO MOMIOCAaMU BOKPYr CKOMb3ALLEN
cpegHen (UnuM BOKPYr Kakoro-nmbo CxXo4HOro wmHAukaTopa) - XOPOLWO M3BECTHbIA W
3PPEKTMBHBIN METO[, CriaXXMBaHUSA KPaTKOCPOUHbIX AepraHuim, obLimx Ansi BCEX CUCTEM
cnefoBaHus 3a TPEHAOM. BOMbLIMHCTBO TEXHUYECKNX TPENAEPOB LOMKHbI ObINK KOraa-To
nonb3oBaTbCA 3TMM MeToAdoM. 1o cyuiecTBy, BCe CErogHsILLHWE MakeTbl NPorpamMmMHOro
obecnevyeHnsa npenocTaBnAlT BO3MOXHOCTb AEMOHCTPUPOBATb OCHOBHblE (POPMbI
KOHBEPTOB BOKPYI CKOSIb3SILLEN CpeaHEN.

MHoroo6pasve MHTEPECHbLIX KaHanoB M KOHBEPTOB MOXET ObiTb WCMOMb30BaHO B
KayeCcTBe OCHOBbI NPUObLIBEHOM TOProBon cuctemMbl. Mbl nogenum Hawe obcyxaeHne Ha
aBe yactu. lNMepBas yacTb OygeT nocesweHa KOHBepTaM, KOTOpble POPMUPYOTCA ycTa-
HOBKOWM MOJSIOC BOKPYr CKOMb3suwen cpeaHen. Btopas yactb 6yaeT nocesiwieHa cuctemam

npopbiBa kKaHana.

Paspen 1: ToproBnsi ¢ noMmowbio KOHBEPTOB

KOHBeprI MOoryT ObITb HACTOMNbKO NPOCTbl NN N3O0LWPEHHbI, HACKOJ1IbKO Bbl XOTUTE UX
TakoBbIMK caenaTtb. Camoe MPOCTOE - 3TO MPOCTAaA CKOJb3dllada cpeaHdAaAa C nonocamMmum no
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KaXXOOW CTOPOHE, BbIYUCNSEMbIMU KaK MPOLEHT OT 3Ha4YeHUs CKOMb3sLLEN cpeaHen Ha
AaHHOM wuHTepBane. Hanpumep, 10-gHeBHaa cKonb3dwas cpefHAs C  noriocamu,
yAaneHHeIMn Ha 5 npoueHToB oT cpeaHen. ObnacTtb BHYTPpM ABYX MOSIOC TEOPETUYECKU
AencTeyeT Kak bydepHas 30Ha, koTopasa byaeT coaepxaTb LeHbl BHYTpU cebs, rmaBHbIM
o6pa3om Korga pblHOK HaxoAWUTCA BHYTPW TOProBoro AnanasoHa. Havyano TpeHaa Gyaer
obo3HayveHo, Korga ueHbl NpobbloT nonocy. Npu Koppekunmn nnm oKoOH4YaHUM TpeHaa LeHbl
3angyT obpaTHO BHYTPb NOMOC B HanpaBfeHun ckonb3aswen cpegHen. (CmoTpuTte pucyHoK
2-11.)

OpyruMm npocTbiM NpUMEpPoM KOHBEpTa SABMSETCHA MCNOfb30oBaHWE TOYek ¢ abconioT-
HbIM 3HaA4YeHMEeM Ha KaX[oW CTOpPOHe cKkonb3sdwen cpegHen. Hanpumep, 10-gHeBHas
CKOMNb34LLas cpefHas aMepUKaHCKMX KasdHaA4YenCckmx 06a3aTenbCTB MOXET OblTb OKpYXKeHa
rpaHuuamMu, koTopble npeacTtasnsaT cobon 1 n "A,, nyHktoB unu $1500. O6bIYHO 3TOT
PUKCUPOBAHHBIN 4ONNAPOBLIN KOHBEPT OyAeT MCNONb30BaTbCA CKOpee ANns pasMeLLeHus
OCTaHOBOK KOHTPOMSA pUCKa, YEM B Ka4eCTBE MeTo[a BXOXAEHNSA B HOBbIE TOPTW.

Pucyrox 2.11.
epHO o F
3epHo Ha WionNb Mpopes 945D
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Bapuaunn aByx onncaHHbIX Bbile KOHBEPTOB NpakTudeckn GecuncneHHsl. Hanpumep,
CKOMb3sLWas cpeaHas MoXeT OblTb criaxeHa 3KCMOHEeHUManbHO Un gpyrmm crnocodom.
[MpoueHT ueH, coaoepXalunncs BHYTPU MOMOC MOXET MEHATbCA B 3aBMCUMOCTM OT TOrO,
AJ151 KaKOM No3uumm paccMmaTpmBaeTcs, MHHOW UM KOPOTKOW, YKITOHSS UccrneaoBaHue B
CTOPOHY MOBbLIWEHHONW BOMAaTUMBLHOCTUM B HanpaeneHun TpeHaa. Hanpumep, Ha
BOCXOAsILLEM pblHKE Mnosioca MOXeT ObITb pas3MmelleHa Ha ypoBHE 5 NPOLEHTOB Bbllle
ckonb3siwen cpegHen n Ha 10 npoueHToB HWXKe. [pyras BO3MOXHOCTb - MCMOSfb30BaTb
CKOmMb3sLWmMe cpefHue NMKOB U BNaguH B Ka4ecTBe NOoJSsioC MO KaXaon M3 CTOPOH CKOMb3s-
lwen cpegHen 3akpblTuaA. lonockl 3agymMblBanucb Ans Toro, 4Tobbl cogepxaTb BHYTpU
ceba n onpenenaTb LEHOBbIE ABMKEHUS BHYTPU TOProBoro AgnanasoHa. J1tobor npopbiB 3a
npeaensl NofocC AOMKEH CUrHANU3NPOBaTb O Havarne TpeHaa, NOTOMY YTO LeHbl 6onbLue
He Bny>xgakT BHYTPU KOHBeEpTA.
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Monocbkl Bonnuunxepa (Bollinger Bands)

[locTaTtoyHO HeJABHUMUK U YXKe NONYNAPHbIMU AOMNOSTHEHUSIMU K CAINCKY UCCnesoBaHum
KaHanoB 4gBnslOTCA anbda-6eta nonocbl, cenyac Yawe HasbiBaembl [lonochbl
BonnnHpoxepa (no umeHn [koHa BonnuHmkepa, pPbIHOYHOrO  aHanuMTuka U3
CNBC/Financial News Network). Anbha-6eta nonocbl n nonocsl bonnuHaxepa sBnsOTCA
cTaTUCTUYECKM onpeaendemMbiMy NoriocaMn BOKPYr KPaTKOCPOYHOM CKOMb3SLWEen CpeaHen.
KomnbloTepHoe nporpammHoe obecneyeHne cHavana BblMUCASET NPOCTYI CKOMb3SALLYHO
CPedHIol, a 3aTeM cuyuMTaeT CKomnb3slwee CTaHOapTHOe OTKIOHEHWEe OT CcpedHen.
(CmoTpuTe pucyHok 2-12.)

PreyHok 2.12.
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Bonnuuoxep o6bIYHO MCNONb3yeT MOSOCY, UMEIOLLY ABa CTaHOAPTHbLIX OTKNOHEHUS
Ha Ka)OOW CTOpOHe cKonb3duwlen cpegHen. OH 0ObACHAET, 4TO OBa CTaHOAPTHbIX
OTKITOHEHNSA TEOpeTMYECKM coaepxaT nogasnstowiee G0NbLMHCTBO Mocnenyrwmx gaH-
HbIX. OH Takke nogyepkuBaeT, YTO BblYUCIIEHME CTAHOAPTHOrO OTKIIOHEHUSA UCMNOSb3yeT
Lenbii pag OTKIIOHEHUA OT CpeaHen LeHbl, Aenas BblYUCIIEHNE OYEHb YYBCTBUTENbHbLIM K
KPaTKOCPOYHbIM  LEHOBbIM  M3MeHeHuaM. [lonocbl  OGbLICTPO  pacwmpsaTcs W”
B3aMMOAENCTBYIOT C BONATUNBbHOCTbIO PbIHKA, CTAHOBSACH YYyBCTBUTESbHLIMU K HELABHUM
PbIHOYHBIM OBWXeHUsM. PekomeHngyemas yctaHoBka - 20 gHeW C KOHBEPTOM M3 ABYX
CTaHOAPTHbIX OTKNOHeHM. Oba 3Ha4YeHUs YacTo MEHSOTCA B 3aBMCUMMOCTM OT uUccneay-
€MOro pblHKa 1 ueneun, Anst KOTOPbIX UCMOMb3YHTCS MNOMOChI.

Monocbl BonnuHaxepa OObIMHO WUCMONBL3YHTCSA Hapsiay C APYrMMU TEXHUYECKMMMU
nccnegoBaHUs MU Onsi onpeaeneHnsa NoBOpOTOB TPEHAA Ha pblHKe LeHHbIX 6ymar. Ecnun
LUeHbl BNM3KN K HUXKHEN rpaHuLEe M OpYyroe uccriegoBaHue noaTBep)KaaeT noBOpoOT, crie-
AoBaTenbHO, JOMKHO ObiTb 6e3onacHo nokynaTtb. Hanpumep, ausepreHumst RSI moxet
NCNonb30BaTbCs OS5 NOATBEPXKAEHMS AHA B HUXHEN YacTu KoHBepTa. (CMOTpUTE pUCYHOK
2-13.)

BmecTo gByx CTaHOapTHbIX OTKIMOHEHUW OT CKOMb3AlWen cpefdHeun, 4YTO, BEPOSTHO,
NoAXOAMT TONMbKO AN TOProBnu LEHHbIMK Gymaramu, anbga-6eta nonocbl MoryT ObiTb
yCTaHOBNEHbl Ha nbOM paccTosiHMM OT ckonb3suwen cpegHen. Ob6blMHAA ycTaHOBKa
nonoc anbga-6eta ona bHYEPCHOrO pblHKA COCTOUT TOMbKO B OAHOM CTaHOAPTHOM
OTKIOHEHUN NO 06e CTOPOHbI ckonb3swen cpeaHen. OCHOBHaA KOHLUENUMS CTaTUCTUYECKN
BbIBOANMOM LUMPUHBLI KOHBEPTa COCTOUT B TOM, YTO TeKyLlasd BONATUObHOCTb KOHKPETHOro
nccnegyemoro pblHka onpefenseTr pacnonoxeHue nonoc. Mcnonb3oBaHne 3TUX
CaMOyCTaHaBNMBAIOLLMXCA MOMOC O3HA4yaeT, 4TO BONaTUNbHbIE  PbIHKM  OyayT
aBTOMAaTUYECKN NOSTyYaTh LUMPOKNE KOHBEPTLI, @ MEHEE BONATUNbHbLIE PbIHKK ByayT NMMETb
Bonee y3kne KOHBEPTHI.
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OpaHo npegocTepexeHne o CTaTUCTUYECKN onpeaensieMblx nonocax: Teopus nogbopa
obpasuoB yTBepxaaeT, Yto 30 TOYEK AaHHbIX - 3TO MMHUMAaNbHOE HeobxoaMmoe Konmye-
CTBO [AS19 MOMyYeHUs CTaTUCTUYECKM 3Ha4uMmoro pesynbtaTta. [lonocbl bonnuHoxepa
006bl4HO uncnonbaytT 20 gHen wunn MeHee. MOXHO ckasaTb, 4YTO MONOCHI coaepxaT
HEKOTOPYI 4acCTb pPe3yribTUPYIOWNX OaHHbIX, HO 3TO He 3HA4yuT, YTO OHU MNPUMEHSIOT
Kakne-nmbo HopmarbHble CTaTUCTUYECKNE NpueMbl. bonnuHoxep 4eTko npegocTeperaeT
OT 3aKN4YEeHUs1 Kakux-MMbo CTaTUCTUYECKMX BbLIBOAOB 3a rpaHULAMWU MNPOCTOro

HabngeHus, 4To nomnocbl 6yayT coaepxaTb 6OMbLY 4YacTb HeOaBHUX PbIHOYHbIX
ABVKEHUN.

ToproBblie npaBuna KOHBepTa

CyLiecTByeT NpakTUYECKM CTOSbKO XXe TOProBbIX MpaBun AS11 KOHBEPTOB, CKOJIbKO M
npasun ans ux noctpoeHus. MNMpasuna 6asupyloTes (Mnu gomkHbl 6a3npoBaTbcs) Ha naee,
YTO KOHBEPT COAEPXMUT 3HAYMTENbHOE KOMUYECTBO LEHOBLIX OBWKEHUM pPblHKA U 4TO

OBWXeHne 3a OgHYy U3 NnoJioc ABJIAE€TCA OTKITIOHEHMEM OT LEeHOBOro rnoseaeHund, n Ha takoe

coBbITWe Hafo pearnpoBaTth.
Prucyrnox 2.13.
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Mcroumnx: Courtesy of the Knight-Ridder Trade Center.

Hwxe npvBeaeHbl TpaanUMOHHbIE TOProBble NpaBua AN KOHBEPTOB:
1. Bxogute Ha pPbIHOK B HanpaBneHuWU MpopbiBa B MOMEHT MepeceyYeHusi nomnocbl. ATo
CUrHanm3npyeT 0 BO3MOXXHOM Hauvarne TpeHaa.

2. Bbixogute ” MeHsaUTe nosvumn, Korga mnepecedeHa npOTUBOMOMOXKHAA Mosioca.
(CmoTpuTe pucyHok 2-14.)


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

Pucyrnox 2.14.
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Mbl coBeTyeM MCMNoONb30oBaTb NepeceyeHnsi, OCHOBAHHbIE TOMbKO Ha 3aKpbiTUAX 3a
rpaHuuamm nonoc Ans nsbexxaHust HeKOTopbIX AepraHni. LleHbl 6yayT 4acTo BbICKakuBaTb
3a rpaHuubl B TeYeHe OHS, a 3aKpbiBaTbCA BHYTPW NOSoC.

[pyron BapnaHT:

1. BxoguTte Ha PbIHOK, KOrga nosnoca nepecekaetcAd Tak, Kak yKka3aHo Bblille.

2. BbixoguTe cC pblHKa, KOraa OCTUrHyTa CKOMb3SLWaa CpeaHas Mexay norocamu, HO He
MeHsnTe no3vumn. (CmoTpuTte pucyHok 2-15.)

O6a Habopa npasuni rapaHTUPYIOT, YTO OCHOBHOW TpeHA He ByaeT nponylleH. NepBbin

Ha60p npasun ABNAeTCA OCHOBHbIM N OaET O6b|‘-‘|Hy|'O peBepCnBHYO CUCTEMY.
Pucynok 2.15.
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Mbl MCMbITbIBAEM HENPEeOoAONUMbINA CKENTULUM3M MO OTHOLUEHUID K PEBEPCUBHbLIM
cucTeMaM U npeanoyntTaemM BTOpow Habop Toproebix npaeun. Bo BTopom Habope nonochl
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TaKke UCMNONb3YTCA AN BXOXOEHUS, HO ANS BbIXOA4a UCMONb3yeTCsl CKOMb3sllas cpea-
HAs. Ecnn ueHbl HaxogaTcst BHYTPW MOJSIOC Mocre MpekpalieHns TOProBnu, TO PbIHOK B
HEeUTpanbHON 30HE M HOBbIX TOProB He OydeT OO MOMEHTa HOBOro npopbiBa. [pyras
NpUYMHA, NO KOTOPOW Mbl NpeanoYnTaem BTOpo Habop npaBui, 3akno4aeTcs B TOM, YTO
TEOPETUYECKMI PUCK HA KaxOoW TOProBrie yMEeHbLUAETCsl 40 PACCTOSIHUS MeXay Mosoco
N CKONb3sILLEN cpeHe BMECTO NOSIHOTO PAcCTOSHUS MeXAyY NosiocamMum.

"OnTUManbHbIN" NPOLEHT ANs Nosfoc

"lNpaBunbHbIe" 3HaAYeHUs ONS CKOMb3SLWEN CpefHen U OKpYXalLlero ee KoHBepTa
UNN30pHbl. Hanbonee wmnpokoe TecTUpoBaHME, KOTOpPOEe HaM [OBOAUIIOCH BUAETD,
nokpbiano nepuog ¢ 1960 no 1978. OHO nosiBUnocb B ctatbe WMpBuHa n Yrpura B
aekabpbckom Bbinycke "Review of Research in Futures Markets" (cmoTpute pasgen
"PekomeHgyemasn nutepatypa"). ABTOpbl MCNOMb30Bany NpPopbIB NOSOC AN BXOXOEHUS U
BbIXOOMNN MpU  NepecevyeHnn CKonb3dwen cpegHen BHYTpuM  KoHBepTa. (OHum
ncnonb3oBanu BTOpPon Habop npasum, YNOMSAHYTbIA Bbilwe.) 3aTeM OHU ONTUMU3NPOBaN
CUCTEMY ANS HaXOXOEHUA nydwmx koMbuHaumn. Huke npuBedeHbl HEKoTopble LMdpbl,
KOTOpbIE OHW HawWnM Hanbonee NpPUObINBHLIMN:

Cronpaswas IIpouenT
Tosap cpeanas MOJOCH
3epHo 45 nueii 3.2%
Coerble 600bI 20 4.0
Twennua 39 42
Caxap 36 48
Mens 39 1.0
Kaxao 43 6.2
Kusoii gpynglﬁ 5 18
POraTbli CKOT
upsie cBHHBH 10 2.1

[axe NOBEPXHOCTHbIN B3rNs4 Ha CEroAHSLWHNE PbIHKM MOKa3bIBaET, YTO 3TN 3HAYEHUSA
Gonble He ONTUMarbHbl, U1 OHW TOMbKO CAYXaT ANS WAMCTpauun TWETHOCTU ONTu-
MU3auumn (HEKOTOpble BaXHble NPefoCTePEXEeHNa OTHOCUTENBHO ONTUMM3aunn obcyxaa-
I0TCA B pasgerie 3TOW KHWUMM, MOCBSALLEHHOM TecTupoBaHuio cuctembl, [naBa 3). Kak wn
CKOMnb3slLMe cpefHue, KOHBEPTbI XOpOoLWOo paboTatoT Ha TPEeHOOBbIX PblHKAX WM HE OYeHb
XOPOLIO Ha 4YacTO MEHSLWMX HanpasBfeHne pblHKax, a "nyywunmn” KOHBEpPT CO BPEMEHEM
MeHsieTcsa. HacTtas onTMMmn3aums ¢ Lenblo HaxXoXaeHUs NpaBuiibHbIX 3HavyeHun becnones-
Ha. Mbl pekomeHAyem ToproBaTb B HanpasreHuu TpeHaa, Korga LeHa BbiCKakvMBaeT 3a
rpaHnLbl KOHBEPTA, U UCMNOMb30BaTh KOHTPTPEHAOBbLIE METOAbI, KOr4a OHa BHYTPMW.

ToproBnsi BHyTpu KOHBepTa

NornyHaa u addpekTMBHaA TexHuka, oBCyKOeHMEe KOTOpPOM Mbl pedko BcTpedanw,
BKIIOYAET UCMONb30BaHWE MOSIOC B KAYecTBe MHAWKATOPOB Mepekynku/nepenponaxu Ta-
KM oBpa3oM, YTO TOProBns BeAeTCcs BHYTPWU MNOSocC, a He cHapyxu. Mbl ncrnonb3oBanu
3TOT MeToq BecbMa YCrelwHO, Korga pbiHKM npebbiBanu B 60koBOM TpeHae. ToproBbie
npaBuna OTHOCUTENbHO OYeBMAHbI M MPOCTbl. MokynaiTe, Kak TONbKO LieHa KOCHeTcs
HWKHEW nonocbkl. Ecnv Toproensi ngeT NpoTMB Bac, YTO MOKaXXeT 3akpblTUe 3a rpaHuuen
HWDKHEW Monockl, BbICTPO BbIXOAUTE U NpumMuTe HeGonblume yObITkK. Ecnun Toprosnsa Ha-
YMHaeT [OBuraTbCA B BalleM HanpaBfeHun, Kak 3To 4acto M OyaeT npoucxoauTb,
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ocTaBanTeCb B MPUObLIIBHOM MNO3MUMAM UM MOMEHSNTE TOProByl MO3MUMIO Ha BepXHEn
nosoce, nNPUMEHsIT Te e npaBuna, TOMbKO HAobopOoT. JTOT METOo4 KaxeTcsd
9(pPeKTUBHLIM, NOTOMY YTO COYETAET TaKTUKY NPUHATUS HEGONbLUMX YObITKOB U B60onbLINX
A0XOA0B, C TOProBoW cTpaTernen NOKynkn Ha BnagmHax n Nnpogaxu Ha nukax. Hactoswas
CMOXHOCTb COCTOUT B TOM, YTOObI YOeanTbCs, 4TO Bbl HAXOAMUTECH B GOKOBOM TpeHAE.

Kak Bbl y3HaeTe, HaxoguUTCA i PbIHOK B OrPaHNYEHHOM TOProBOM Auanas3oHe Unu B
coctosiHum TpeHaa? OOGBLEKTUBHBIM MEeToOoOoM sBnsieTcs mucnonb3oBaHMe ADX, kak Mbl
onucanu B pasgene, nocssweHHoMm DMI/ADX. Ecnn ADX nagaet, TOproBns BHYTpWU
KOHBEpPTa MOXET OKasaTbCs O4YeHb BblUrpbilHOW. Ecnn ADX nogHumaeTcd, pPbIHOK Ha-
XOOMTCHA B COCTOSAHUM TpeHAa, M BaM fydlle UCNoNb3oBaTb METOA KOHBEPTA, CreayoLmi
3a TpeHaoMm. (CmoTpute pucyHok 2-16.)

Pucynok 2.16.

Wcnonb3oBaHwme Nonoc Kak HOWKaTepos ﬂ 84y
nepeKkyrnku /nepenpoaaxu
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Pa3pen 2: ToproBnsa Ha npopbiBax KaHana

B pononHeHne K KOHBepTaMm, KOTopble OnpenensatoTCAa pacCToOAHMEM OT CKOMb3SLLEn
cpegHen, CyLecTBYIOT KaHarbl, ornpeaensemMble BbICLUMMU U HUSLLIMMW TOYKaMu Ha oripe-
AeneHHOM BpeMeHHOM nepuoge. MNpocTenwmnin n3 Takux MeTogoB KaHana - obblvHas pe-
BEepCUBHas cuctema, Kotopas Bcera HaxoauTcs Ha pblHke. Hanpumep, BepxHAs nonoca
dopmupyetca nmkom 3a nocrnegHne 10 aHen. HWKHAA nonoca opMmnpyeTcsa HKHEN ue-
HOM 3a TO e KONM4ecTBO AHen, a obe nonockl hopmupytoT kaHan. KaHan 6yoet name-
HATLCA B LUMPUHY, B TO BPEMS KaK CTapble NMUKN 1 BNaguHbl ByayT 3amellaTbCs HOBbIMM.
Cuctema BCTaeT B ANMHHYIO NO3MLMIO, KOr4a NpeoadoneBaeTcs BbiCWas LieHa U ocTaeTcs
B A/IMHHOW MO3WUMKM OO Tex nop, Noka He byaet npobuta HWXKHAA ueHa. Tak kak 3To
peBepcuBHas cucTemMa, To, Korga 3akpblBaeTcsl ANIMHHAs No3vuns, BO3HUKAEeT KOPOTKas.
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Bbino npoBegeHoO MHOXECTBO TECTOB, MOKa3blBaOLUX, YTO KaHasbl ABNAIOTCA OAHUM
M3 camblX IPPEKTMBHBIX WU LOCTYMHbIX TOProBbIX MHCTPYMEHTOB. HaBepHoe, cambiM
N3BECTHbIM TakMM TECTUPOBaAHMEM ObISIO UCCreAoBaHNE NPopbIBa KaHana, NpoBeaeHHoe
®paHkomXouxenmepom mn3 Merrill Lynch okono 10 net Hasag. Kpome Xouxenmepa, MHO-
rme gpyrue yBaxaemble Tpengepbl oTMedanuM JOCTOMHCTBA TOProsnu no kaHany. Hanpwu-
mep, Pnyapa [JoH4mnaH, HECMOTPSA Ha TO, YTO OH Gonblle BCEro U3BECTEH CBOEN paboTon
CO CKOMb3SALWMMW CpefHMMU, U3BECTEeH Takke Gnarogaps CBOeW TOProere no Kadany,
ncnonb3yoLen YyeTblpexHeaensHoe npasusno. (CMoTpu puUcyHok 2-17.)

Pucynok 2.17.
MeHa ¢ 20-AHeBHbIM BpeMeHHbIM
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OT1a cuctema Obina obHapogoBaHa [doHumaHom B 60-x kak "HepenbHoe [MpaBuno". OH
ncnonb3oBan YeTbipexHenenbHY BPEMEHHYO OCb, MOKyNasd, Koraa LeHbl npeogonesanm
yeTblpexHedenbHbI MUK, M nNpogasBan, Koraa ueHbl npobuBann 4YeTblpexHenerbHyo
BNaguHy. TecTupoBaHue nokasano, YTO CMCTEMa AaBana pa3yMHyto nNpuodbinib, HECMOTPS
Ha TO 4YTO OT OrPOMHbIX Mepuognyeckmx yObITKOB NPOCTO 3axBaTbiBano AyX. Kak Bbl
NMOHNUMAETE, PUCK B KaXKabI B3SITbI MPOMEXYTOK BpEMEHM Obln NPakTUYECKN HEOrpaHUYeEH
N 3aBucen TOMbKO OT pa3mepa 4eTblpexHedenbHOro AuanasoHa uen. M3-3a Toro, 4to
cuMcTeMa He NpUMEHsNa OCTaHOBKM, HA COBOKYMHOM cyeTe Bcero noptdens puck Obin
konoccarnbHbIn. (CMOTpUTE pUCYHOK 2-18.)

Prcynok 2.18.

Pe3ynbTaThl UCNbITaMil 4-HeaerncHon (20-aHesHoln)
cMCTeMbl NPOPLIBA kaHana ¢ aHBaps 86 no aekabps 90

Coesble  Hemeuxwe  3oncto Obnzatens- Cuipan
Bobb MapKwu crBa HedTb
CoBoKyNHbIG (850) 17.737 6,040 13.062 47.970
Aoxoa*
MakcmaneHbirA (7325) (7.212) (7.490) (12.062) (9.040}
yOuToK**

* Bes yyeTa NPoCkans3biBaHUin M KOMHUCCUOHHEIX.
** HanbonbLLinin yBhiToK Ha obiem noptdene coctasmn $24050.
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OueHb nonynsipHasa u goporas cuctema, npoasuraswasica B 80-e, 6bina B OCHOBHOM
Takonm Xe, kKak M Metogbl [oHumaHa u Xouxermepa, 3a WCKINIOYEHWEM TOro, 4To
BPEMEHHbIE CETKU NepuoanyYeckn nepeonTUMmM3NpoBanuchb ANd Kaxgoro Ttosapa. locne
MHOMMX NeT o4YeHb NpubbINbHOM ToproBnn yobiTkn 1988 roga ObinM TakMMn cepbe3HbIMU,
4YTO MHOrne nonb3osaTenm GopMynbl BbINN BbIHY>XOEHbI NPEKPaTUTbL ee UCMNOoSIb30BaHue.
B onpaBgaHue cuctembl MOXHO ckasaTtb, 4To 1988 rog npuHec HecyacTbe /Trsi MHOMMX
MeTo4O0B CreloBaHns 3a TPEHOOM.

Bbi60p BpeMeHHbIX 3Ha4YeHUn

Kakoe KonuyectBo AHEW ONTUMANbHO ANS WUCMNOMb30BaHMS B MOCTPOEHUN CUCTEMBDI
npopbiBa kaHana? WccneposaHune Merrill Lynch Xouxenmepa pano cnegywowme ontu-
MM3MPOBaHHbIE KONMMYECTBA AHEN AN CUCTEMbI NPOpPbIBa KaHana:

Topap Konnuyecreo nueli Tosap Konnuectro aueii
Kaxao 18 Coepas MyKa 57
3epHo 38 TMinesnua 22
Caxap 40 CBHHAsA BLIPE3Ka 38
Xnonok 70 CoeBoe Macno 42
Cepebpo 4 QDanepa 48
Meas 25 CBHHbH 8
CoeBbie 6061 51 KpynHetii porarsiii ckor 13

Kak mMoxHO Obino oxugaTb, C ONTUMM3MPOBAHHLIM WUCCNEOBaHMEM 3TWM KaHanbl
oKasanucb MCKMYUTENbHO NPUOLINBHBIMA Ha LWEeCTUNeTHEM nepuoae TeCTUPOBaHUS
(1970-76). OpgHako gaxe C NpeMMyLLEeCcTBOM ONTUMU3AUUKU TONbKO 42 NpoueHTa TOpros
ObInn NpMbbINbHBIMK. CreagyeT Takke OTMETUTL, YTO YObITKM OblNM O4YEHb 3HAYUTENBHLIMA
N 4YTO YeTblpexHeaernbHbIn KaHan ana cepebpa npoussen 1866 ToprosB (6osibwe 0gHON
TOProBnu 3a TOProBbIN OEHb).

Cos3pgaTtb cuctemy nNpopbiBa KaHana ¢ onTMMU3MPOBAHHBIMU 3HAYEHUAMU OIS KaXKAoro
pblHKA NPOCTO, HO MO Hallemy OnbITy 3TU CUCTEMbI pasBanMBaloTCs OOBOSMBHO ObICTPO.
Kak nokasan B cBoeM TecTe metoga [doHumaHa Bbproc Babkok, OAHO 3HayeHue MOXeT
pabotatb M 6bITb NpubbinbHbIM Ha Bcem noptdene (cmotpute Babcock's «The Dow
Jones-Irwin Guide to Trailing Systems»). ®aktnyeckn, 3a ucknoyeHnem S&P 500, cucrte-
Ma NPUHOCUIIA OTIIMYHbIE A0X0AbI.

Yunbsam anayep B cBoen M3ymuTenbHO OcTpoymMHon kHure "Winner Takes All: A
Privateer's Guide to Commodity Trading" npotectupoBan 10-gHEBHYIO CMCTEMY MPOPbIBA
Ha 10 pasnunyHbix ToBapax 3a nepuon 130 Hegenb. PesynbTatbl nokasanu, YTO 3TOT
npocton 10-gHEBHBIN KaHan NPou3BesT OXO4 Ha 3acnyXuBalLlleM yBaXkeHusi ypoBHe 24
npoueHToB rogosblx. (KctaTn, Mbl He 3HaeM m3gaeTcs nu ewe kHura anavepa, HO ecnu
Bbl €€ yBMaMTE, Kynute. 3T0 o4Ha U3 HaLMX NobuMbIX paboT.)

Jlykac, bpopceH n UNpBUH TecTupoBanu 12 pasnnyHbiX TOProBbIX CTpaTerMm Ha 12
aKTMBHO TOPryemMbiX pbliHKax 3a nepuog ¢ 1975 no 1984. Tpu n3 TeCTMpOBaHHbLIX TOProBbIX
cuctem Gbinn cuctemamm kaHanoB. OCHOBHasi cucTemMa KaHana, KOTOPYH OHM UC-
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cnefosanu, NpUHOCUNA eXerodHbl LOXO4 W UMena HauBbICLLYK COBOKYMHYHO OTAadvy
(33.4 npoueHTa rogoBbIX) M3 BCEX CUCTEM B UX MccnegosaHuu. HanpasneHHas [Napabo-
nnyeckas cuctema Obina Ha BTOPOM MeCTe, U ofgHa M3 MOAUMULMPOBAHHBLIX CUCTEM Ka-
Hana 6bina TpeTben. IHTepecHO OTMEeTUTb, YTO Te ONTUMU3NPOBaAHHbLIE BPEMEHHbIE Ne--
puoabl ANs  KaHanoB, KOTOpble OHW OnybrvkoBanu, CyLWEeCTBEHHO OTNnYanucb OoT
pa3paboTaHHbIX X04YXenMepoM B €ro nccrnegoBaHum.

Hawe TecTtMpoBaHMe M OMbIT B MpOpblBax KaHana, KOTOPbIA [OBOSIbHO OOGLUMPEH,
nokasbIBaeT, YTo 18 AHeN -3TO XOpPOoLLMIK NHTEPBAN, KOTOPLIM paboTaeT Ha MHOMMX pPbiHKaX
Ha TMPOTSXKEHUN MNPOAOIPKUTENbHBIX nepuoaoB BpemMeHn. OTKPOBEHHO TOBOPA, Mbl
npuaepXxmBaemMcss MHEHUS, YTO NpakTU4eckn nbon nHTepsan u3 guanasoHa ot 10 go 30
AHen bygeTt co BpeMeHeM npubbinbHbIM. YObITKM GyayT pasHbiMM MO BENIMYUHE U BO3-
HWKaTb B pa3Hoe BpeMS B 3aBUCMMOCTUN OT U3MEHEHNS 3TUX MHTEePBasoB.

MoHWXXeHMe pucka nyteMm BBe4EHUA HEUTPaNibHOW 30HbI

KOHCTPYKTUBHLIN NYTb YMEHbLUEHUS YObITKOB, NMPUCYLLUX CMCTEMAM NpopbIiBa kKaHana,
6e3 Toro 4Tobbl XKepTBOBATb CMULIKOM GOMbLION YacTbio MOTEHUManbHOro goxoga, obin
paspaboTaH ynpaenslWUM OEHEXHbIMW CpeacTBaMy Halwero 3Hakomoro B HOxHowm
KanundopHun. Ero cuctema ucnosnb3oBana pasnnyHble BpEMEHHbIE Nepunoabl Ans Bxoaa u
BbixoA4a. BbixoaHble Nonockl A4ns ero MetoAa Gbin YKOpOYeHbl Ha NOMIOBUHY BPEMEHHOIO
nepuoga BXOAHbIX nosioc. Hanpumep, ecnu curHanom K MOKynKe coeBbix 6G0O0B CnyxuT
npopbIB N1ka nocneaHnx 20 gHen, To BHYTPEHHWE TOYKM KaHana 1 TOYKM Bbixoda byayT Ha
ypoBHe BraauHbl nocrnegHux 10 gHen. JT10 gononHeHne K cucteme [JoHunmaHa umeer
NPeMMyLLEeCTBO pPeLUNTENbHOIO yMeHbLIeHUs obuero pucka noptdens. OHo Takke yBoauT
OT MPOCTO PEBEPCUBHON NPUPOAbLI CUCTEMBI, CO34aBad HEUTPASIbHYKO 30HY, B KOTOPOW He
NPOUCXOOUT HUKAKOW TOProBnn. IOTO OOMMKHO AaTb 3(PMEKT yMeHbLUeHUs AepraHuin Ha
HEeYCTOMYMBBIX PbIHKaxX WU COXpaHUTb GOMbLIYK YacTb 4OXO40B, Gnarofapsi YCKOPEHHbIM
BbIXOA4aM.

K HecuyacTblo Oonst 3TOro ynpasnsoWero AEHEXHbIMU CpeacTBaMu U €ro KrMEHTOB,
9TO M3ob6peTeHne cmorno nobopoTb GonbLlyo YacTb NpobrieM, cBA3aHHbIX C yObiTKamu,
HO He BCe M3 HuX. [Mocne HecKoNbKMX NeT Bblaatowencss NpoM3BoOANTENBHOCTU OAUNH U3
BGonblKMX yObITKOB, KOTOpbIE ABNAKTCA XapaKTepHbIM HEAOCTAaTKOM KaHallbHbIX CUCTEM,
cobpan cBO AaHb, U 3TOT YENoBeK yLen n3 busHeca.

MpopbIiB KaHana Kak noaTBepXaeHue

Mbl 0GHapyXvnu B Halwem TeCTUPOBAHMUMU, YTO HEKOTOPbIE TUMbI CrieayoLmX 3a TPeH40M
BXOXOEHUN MOTyT ObITb CYLLECTBEHHO YIyYLUEHbl, €CNN UCMNONb30BaTb HELaBHUI NPOPLIB
KaHana B Ka4decTBe noaTBepxaeHus. B npoTMBONOMOXHOCTL pacnpocTpaHEHHOMY
MHEHWIO, HOBbIE MUKN M BNaguHbl HE BCerga aBnATCA NIOXMMN MECTaMM ONs1 BXOXOEHNS
Ha pblHOK. Kpome Toro, ecnu 3onoto pactetr ot $300 go $800, oHO Bce Bpewms
yCTaHaBnmMBaeT HoBble Nuku. lMpopbiB - 3TO ewe oguH cnocob ybeamTbesi, YTO TpPeHn
CUNbHbIN. OTO KaeTcss 0COBEeHHO 3PP EKTMBHLIM, €CIM NPOPLIB MOET Kak 0bpaTHbI npe-
Ablaywemy npopbiBy B NMPOTUBOMOMOXHOM HanpasfieHun, a He NPOCTO yCTaHaBNMBaETCA
HOBbIN MWK MW BrnaguHa.
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UHOekc mosapHO20 KaHana
(CCI - Commodity Channel Index)

MHoekc ToBapHOro kaHana 6bin BnepBble onucaH [oHanbgom JlambepTtom B OK-
TA6pbCckoM HoMepe xypHana "Commodities" (Cenvac - "Futures") 3a 1980 roa. HecmoTps
Ha 11 -neTHioto nctopmo CCl 1 ero npucyTcTBME NPaKTUYECKM BO BCEX MPOrpamMMHbIX
nakeTax, OPMEHTUPOBAHHbIX Ha (PblOYEPCHI, HAM M3BECTHO HEMHOIO TPENaepoB, KOTOpbIe
ero 0enCcTBUTENbHO UCnonb3yoT. Mbl He 3HaeM noyemy, HO NOAO3peBaeM, YTO OOHOMN U3
NPUYMH MOXET OblTb HeOOoCTaTOK nuTepaTypbl MO 3TOM WHOMKATOPY, PaBHO Kak W
HacTon4ymBocTb JlambepTa B npueasbiBaHnn CCl Kk Teopun LMKnoB. HECMOTPsSt Ha CCbIfKK
Ha TeopuI UMKNOB, NepBoHayanbHasa cratbsa JlambepTa, BEpoOsATHO, BCe elle camoe
AOCTYNHOe 06bsACHEHME TOro, Kak ncnonb3oBatb CCI.

Kak 1 60nblWMHCTBO TexHunyeckux uccregoBaHun, CCl TpebyeT HEKOTOpPOro MoHu-
MaHUs CBOEro NPOUCXOXAEHUS ANns ero adeKTMBHOro ncnonb3oBaHus. Matematuyeckas
N ctatucTudeckasi KoHuenumm, croswme 3a CCl, HEMHOrO CNoXHbl A4S MOHMMaHWUsS Npwu
NepBOM pPacCMOTPEHMU, MOTOMY 4YTO ero ¢opmyna croxHee, 4yem y RSI, MACD wn
CTOXaCTUYECKOro OCLMNNaTopa, KoTopble MoOryT ObiTb 6onee wnu MeHee MHTYUTUMBHO
noHATHbI. Popmyna CCl yacTMyHO cTaTucTudeckasi, YTo AenaeT 3aTpyaHUTEenbHOW Ae-
MOHCTpaLMIO B3aUMOCBA3N Mexay rpadnkamm U3aMeHeHus UeHbl U rpadmkamm MHAMKa-
TOpa, NonyyaembiMun B pesyrbTaTe.

dopmyna CCI cospaeTt yaobHoe Ans MCnonb3oBaHUSA YMCMO, KOTOPOE CTaTUCTUYECKN
oToOpakaeT, HACKOMbKO Aaneko nocrnegHune LeHbl YLWM OT CKonb3slwen cpegHen. Ecnn
LUEeHbl yWwM OOCTaTOYMHO Aarneko, CYMTAeTCHd, YTO YCTaHOBWICA TPEHA U reHepupyeTtcs
TOProBbl curHan. Mbl CKNOHAeMCs K pas3buveHuo TeXHUYEeCKUX UCCnefoBaHui Ha [Be
rpynnbl; Te, KOTOpble fy4lle BCEro MNPUMEHSAOTCA B KavyeCTBE KOHTPTPEHOOBbIX WH-
ankaTtopoB, Takme kak RSI n npoueHT R, n Te, KOTopble XOpPOLO MAYT 3a TPEHOOM, Kak
ckonb3awme cpegHune. CCl apnaeTca MHANKaTOPOM, CrieayoLwmMM 3a TPEHOO0M.

O630p OCHOBHbIX Teopum JlambepTa

®opmyna CCI BbluMCNSAET NPOCTYHO CKOSb3SLLYH CPEAHIO OT CPeaHMX OHEBHbIX LeH [(Nuk
+ BnaguMHa + 3akpblTve)/3], a 3aTeM BblMUCNAET cpegHee OTKNoHeHwe. CpeaHee
OTKINOHEHME - 3TO CyMMa Pa3HOCTEN MeXAYy CpefHen LeHOM Kaxaoro nepuoga n npocTon
ckonb3auen cpegHen. CpegHee OTKITOHEHUE 3aTeM YMHOXAaeTcs Ha KOHCTaHTy (JlambGepT
npegnaraet 0.015) n genut pasHOCTb MeXOy CEerofHsiLHen cpegHen LIEHOW M NpOCTOmn
ckonb3swen cpegHen. PesynbTaT npefcTtaBnsieTcsl Kak eguMHOe YUCo, KOTOpoe MOXeT
ObITb KaK MONOXMUTENbHbBIM, TaK U OTpUUaTENbHBbIM. Tpernaep MOXeT UBMEHATb KONMYECTBO
NeprvoaoB, UCNOMb3YEMbIX A5 BbIMUCIIEHMSI MPOCTON CKOMNb3sLen cpeaHen. Kak Bbl Mornm
Obl OXmaaTb, yKOpadMmBaHWe BPEMEHHOrO pasmaxa AenaeTt umHAeKc Gonee ObICTpbiM U
OT3bIBUMBbIM Ha HeOOMbLUME ABMXEHMSA PblHKA, B TO BPEMS KaK yaoSIMHEHME BPEMEHHOro
pa3mMaxa 3aMeansieT MHOEKC U CrNaXnBaeT PbIHOYHYIO BONATUIBHOCTD.

Ha komnbtoTepHom akpaHe CCl 00blMHO oOTOOpaxkaeTcsi Kak OoCUuMnnATop unmM rm-
cTorpamma, Kotopas Konebnercsi B pasHbiX HanpaBfieHUsIX OKOSIO HyNeBOM OTMETKU. Tak
KaKk MHOEKC U3MepPSieT HACKOSbKO Oarneko LeHbl OTOWNM OT ckonb3swen cpegHen, CCI
Nno3BonsieT HaMm M3MepATb cuny TpeHga. B Teopuun, yem 6onbuwe 3HaveHne CCI, tem
cunbHee TpeHa u Tem bonee npubbinbHa OOMKHA ObiTb TOProBsA B HanpaereHun TpeHaa.
(CmoTpuTte pucyHok 2-19.)
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Pucynok 2.19.
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JlambepT un3HavanbHo paspabotan CCl ana HaxoxaeHuss Hadana W KoHua npea-
nofiaraemMblx CE30HHbIX LUMKINYECKNX LEeHOBbIX Mogenen. OH yyBcTBOBaNn HeE06X0aANMOCTb
UMeTb MHOUKATOP, KOTOpbI Obl onpedoensan, rae UMKNbl HadMHalTCs W roe  3a-
KaHYMBAKOTCA. OTO KaXKETCHA SABHbIM NMPOTMBOPEYMEM LMKITMYECKOW TEOPUM, MOTOMY u4TO,
€ecnn Bbl 3HaeTe, YTO CYLLEeCTBYET UMK, Bbl AOSMKHbI 3HATb, r4e OH HauYMHaeTCcsa W rae
3aKkaH4YMBaeTCcs, a nHadye uukna HeT. O4yeBngHas HeobxoanmocTb B nHaukatope tuna CClI
CBUOETENbCTBYET O TOM, YTO BOOOpakaeMble LMKIbl OOSKHbI ObliM OblTb COBCEM He
BGeccnopHbLIMN U HENOBTOPSAIOLLMMUCS.

JlTambepT cgenan wu3amMeHsieMoW 4acTb (POPMYsbl CO CKOMb3sILEN cpedHen, Tak 4To
nonb3oBaTeslb MOr HEKOTopbIM 06pa3om nogorHate CCl k npegnonaraemon onvHe Lukna.
Ero wnccnepoBaHuMa nokasanu, 4YTO [ONs AOCTWXKEHWSA NyudlWMX pes3ynbTaTtoB AfvHA
ckonb3sauwen cpegHen, ucnonbdyemon B CCl, gomkHa GbiTb MEHee OOHOW TPeTu OfNHbI
npeanonaraemoro uukna. OgHako Tabnuubl TECTOBLIX Pe3yNbTaToB B CTaTbe NOKa3biBasnu,
YTO CKOMb3siLlasl CpedHsaAs NATU nepuogoB paboTana nyywe BCEX, HEB3Wpas Ha AJMHY
umkna (ewe ogHO cBuaeTenbCcTBO crnaboctn npegnonoxeHun Jlambepta o
CYLLLeCTBOBaHUN LINKIIOB).

CCI ncnonb3yeT NpocTyo CKONb3SLLYK CPEOHIO BMECTO SKCMOHEHLMANbHON, TaK Y4To
LeHbl ganekoro npowunoro dyayt otbpacbkiBaTbCs U HE ByayT BNMATbL Ha pe3ynbTaTbl.
Hekas npoussonbHas koHcTaHTa 0.015, ncnons3osaHHasa B popmyne CCI, 6bina
pobaeneHa ana macwTabupoBaHus nHaekca Takum obpasom, 4to ot 70 oo 80 npoueHToB
3HayeHun nonaganu B kaHan mexay +100 npoueHTamn n -100 npoueHTamn. MicxogHas
noceinika JlambepTa 3aknovanacb B TOM, YTO onyKTyaumm Mexay rpaHuuaMmmn kaHana
CUMTaOTCA CryvyarHbIMU U HE UMEIOT LieHHOCTM ans Toproenu. OH npeanaran
yCTaHaBnMBaTb ANMHHbIE No3uummn, Tonbko koraa CCl npes3ongeT +100. 3HaunTensHoe
nageHue 3a otMeTky +100 cunTaeTcss CUrHanom K BbIXxoAay 13 AnvHHOM no3uuun. MNMpasuna
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KOPOTKOWM No3uumn Takue xe: npogasatb HWxe -100, nokynaTb o6paTHO Bbiwe -100.
(CmoTpuTte pucyHok 2-20.)

Pucynok 2.20.

Xnonok - HefenbHble NaHHble C 9000
20-nepuopHbiM CCl 1 s
r”"W'
- 1¢ 7000
mﬂ.rl n“lkmj
a ]
. r,ﬂnrm;,.d' 6000
+
4 560
-4 4000
4 3000
A i 5 I i 1 A L 't L 1 L i A A i A m
Okt Hon [ex 89 GesMap Anp Mok Wion HWion Asr Cen Oxt Hoa Jlexk 90 Oxs
PexomeHAoBaHHLIe flambepTom BxoxOeHns Ha +100
NponyckaloT GONbLIYIO YacTh ABVKEHWA.
( NepeceveHue Hyna faeT Bonee paHHee BXOXAEHMWE ) J 200
at e~
V v W N ]00
\N\ i 0
AL w
1 L i E 1 1 5 A ) L A ' A 1 i ] 'm
Okt Hon [lex BY GesMop Anp Mt Wion Wion Aer Cen Oxv Hos flex 90 Oen

Kak Mbl ynomuHanu paHee, JlambepT npoBoaun uccrenoBaHWsi, KOTOpble cBuae-
TenbcTBOBanu, 4Yto AnvHa nepuoaa CCl gormkHa ObiTb YCTaHOBMNEHA Ha BENUYNHY MeHee
oOHOW TpeTu AnuHbl umkna. OH NpoTecTUpoBan HEKOTOPOE KOMMYECTBO pasHbIX ANVH
nepuoaoBs, 3akaHumBas yucriom 20 kak cTaHOapTHbIM, HO NPEANOXWUN, YToObl 3TO YMCHO
noabupanocb ANs KaXaoro pbiHka B oTAenbHocTU. (Mbl He ocnapvBaeM, YTO AnvHa ne-
proaa OOSKHa yCTaHaBMMBaTbCS TakMM ob6pa3oM, YToObl YAOBNETBOPSATb UCTOPUYECKUM

AaHHbIM.) [1BaguaTth ABNSETCA BENUYMHOM, ucnonbdyemon no ymondauuto gns CCl
OONbLUNMHCTBOM NPOrpamm.

HeKOTOpre NoNoOXUTelibHble pe3yribTaTbl TECTUPOBaAHUA

Konbu n Menepc B kHure "The Encyclopedia of Technical Market Indicators" Tec-
Tuposann CCIl Ha HegenbHbiX LeHax New York Composite, ncnonb3ys opurmHasbHble
ToproBble npasuna.,0HM NonbITanNUCb HaNTU ONTUMAasibHble BPEMEHHble Mnepuoabl. JTa
npoueaypa KaxeTcs HaM MOArOHKOW MOA4 KPUBYH, HO UX pes3yribTaTbl MHTEpPECHbl. Hau-
6onee npubLINbHBIM BPEMEHHOW NMEpuon M3 NPOTECTMPOBAHHbBIX OKasancs OYeHb OfVH-
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HbIM - 90 Hegenb. OgHako Bce B AnanasoHe oT 40 no 100 Hegenb fano xopoluve pesyrb-
TaTbl U Jlerk0 MOXeT OblTb Takke MpUObLINBLHO cerogHs, Kak u 90-HedenbHbIA Nepuos.
Hawwu npepocTtepexeHus, kacarowmecs onTuMmn3auumn, MOXHO HauTu B TpeTbeu rnase.
Konbn n Menepc otmeTunu oguH BaxHbii acnekT 90-HegenbHoro CCI, koTopomy He
cnegyet yousnatbea. CCl Ha neproge 90 npakTudecku Bcerga nponyckaeT paHHue asbl
HayMHatoLerocsa TpeHaa. Ha cerogHslwHeM pbiHKe LeHHbIX BymMar nponyck paHHUX 3Tanos
TpeHOa 4acTo O3HayaeT ynyuleHne Gonblien YacTu noTeHumanbHoro goxoga. llepsbie
nccnepoBsaHnsa Jlambepta nokasanu, 4To 6onee kpaTkocpouHbin CCl ©ypeTt ckopee
onepexawLwmumMm UnNu coBnagarwlmm, 4Yem 3anasgbiBalolnM UHOuKaTopom, u Jlambept
ncnosib3oBan BpeMeHHoW nepuog ot 5 go 20 gHen. Ona perynupoBaHUs BPEeMEHHOM
3agepxku, nponssognmon 90-HepenbHeiM CCI, Konbu n Mewnepc pewmnu urHopupoaTtb
+/-100 3KCTPEMYMbI U NCNOMBb30BaTb NepecevYeHns HyNeBon NMHUN AN nonyyYeHnsa donee
pPaHHUX CUrHANoOB Ha BXoXaeHue n Bbixod. OHM HasBanu 3ToT nHgukatop "HynesbiM" CCI
M HaLWnW ero 3Ha4ymTenbHo bonee BbiIrogHbIM, Yem ncxogHble+/-100 curHanbl. B kavecTtBe
OTCTYMNIEHNS 3aMeTUM: HECMOTPS Ha TO, YTO MPU TECTUPOBAHUN TOProBOW CUCTEMBbI C
ncnonb3oBaHmem koHuenumm Hynesoro CCl Ha HepenbHbix gaHHbIXx NYSE Composite
Konbu n Menepc nonyumnu pesynbtatbl fnydwe, yeM nonynspHole 39- n 40-HeaernbHble
CUCTEMbI CKOMb3ALWMX CpedHuX, 3alluuiaemble cendac MHOrMMW Tpengepamu pblHKa
LeHHbIX Bymar, 370 eLle HMYEero He O3HavaeT.

Ucnonb3oBaHue CCI B KayecTBe MHOUKaTOpa AOJITOCPOYHOro TpeHAaa

MecsauHbin CCl moxeT ObiTb 04eHb 3PDEKTMBEH KaK UHAMKATOP NPOAOITKUTENbHbIX
PbIHOYHBIX TPEeHAOB. B3rnaHute Ha cnegyowme MecsadHble rpadukn ¢ curHanamm CCl ¢
nepuogom 20 Ha HyneBon NNHUKN BMECTO oTMeTKM +/-100.

MepBbIV rpaduk (Ha pucyHke 2-21) - N0 ANOHCKOW MeHe. B gononHeHwe K nocrenosa-
TENbHOCTN TOProBbIX CUrHaNOB crnefyeT OTMETUTb ABE Apyrne oCoObeHHOCTU 3TOro rpadm
Ka.

Pueynok 2.21.
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Bo-neps.blix, yem 6bicTpee pocT CCl ot 0 go 100, TeM cunbHee n onpefeneHHen obHapy-
XEeHHbIN UM TpeHa. Bo-BTopbix, 6bicTpoe nageHne CCIl nocne Bbixoga 3a 100 06bI4YHO 03-
HayaeT, YTO TpeHA TepsieT CUy U YTO AOXOA4bl OOIMKHbI ObiTh 3alLMLLEHbl BKKOYEHNEM
OCTaHOBOK Ha 3ToW Toyke. Ha rpadumke kasHavencknx obssaTenbCcTB (CMOTPUTE PUCYHOK
2-22) cnepyeT OTMETUTbL UCNonb3oBaHue TpeHaoBbix NUHUN CCl Ansg paHHUX BbIXOAOB.

PucyHok 2.22.
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Mbl pekomeHayem nonpoboBaTb ucnonb3oBatb MecsyHbin CCl ¢ nepmogom 20 ang
AONTOCPOYHOrO HanpaBfeHHOro OBWXKEHWSA, OAHOBPEMEHHO C ucnorb3oBaHveM 6Gonee
KpaTKOCPOYHOro MHAMKaTopa Ans 3afaHus BPEMEHU BXOXOEHUS M Bbixoda B Harnpasne-
HUN MECSYHOro TpeHaa. JTa cTpaTerus AofmKkHa OblTb 0COBGEHHO ahheKTUBHA BO BpeEMS
6icTporo pocta CCl ot 0 go 100. lNocne meca4yHbix nukoB CCl 6bino 6bl pasymMHO pac-
CMOTPETb BO3MOXHOCTb MPUOCTAHOBKM TOProBfx Ha 3TOM pblHKe A0 Tex nop, noka CCl He
Ha4YyHeT pacTu onAThb.

Cutyaumto, aHanornyHyto mecsyHomy CCIl, MOXXHO Habntogatb Ha HegenbHbIX rpadukax.
BoicTpbin poct ot 0 go 100 gormkeH o3HayaTb onpefesieHHO YCTaHOBUMBLLMACA TPEHS.
Monpobynte wucnonb3oBaTb HegenbHbin CCl ana 3agaHna BpemMeHW TOProB B Ha-
npaBneHun mecsivHbIX rpadukos, korga CCl HaxoguTcs B nepuoge pocta. Beixogute,
koraa HegenbHbii CCl co3gaeT Nk nnu Korga Apyrov nHaukaTop npeaynpexagaeT Bac O
TOM, YTO MPOMEXYTOUYHbLIN TpPeHn TepsaeT cuny. B kayecTBe anbTepHaTMBHOW cTpaTeruu
MOXHO HayaTb TOproBaTb ManeHbKUMK NOTaMu, KOrga BrepBble nepeceyeHa Hyrnesasd
nMHWA, 1 3atem pJobGasnate nosvuum ¢ yckopeHnem CCI n ykpenneHnem TpeHAa.
HaunHante 3akpbiBaTb nosvuuun, koraa CCl octaHaenuBaeTcs, NOKasbiBasi, YTO PbIHOK
3aKaH4MBaeT OBWMXKEHME.

ToproBnss MHOXECTBOM MNO3ULMIA, OCHOBaHHAA Ha HedenbHbiXx rpadukax, Oyger,
04YEBMAHO, Nydlle Bcero paboTaTb Ha pblHKax ¢ 6onee MeaneHHbIM OBUXKEHUEM U KOHT-
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poNupyemMbiM pUCKOM, rae 6onbluvMe OONroBpEMEHHbIE NO3ULUKN SABMAKTCA NpeanoyTu-
TenbHbIMK. (CMmoTpUTe rpaduk EBpogonnapa Ha pucyHke 2-23.)

Pucynok 2.23.

9500
Espoponnap - HepenbHyle faHHbIE ¢ { om0
20-nepurogHeiM CCl

m‘{""-n" T 9300

r MM\"‘ W- 9200
\d

Uikp 1 90

' s

rh ' { 0

P S SR R U T R T P S 8800

WA AL ORI WO

OTKpblaal?lTe KOpOTKME AoGasnaiTe noauumm b

MoK \/\/‘\ fff\k ]

-
£l06aanﬁm \ Otkpoisante
no3nynu ANVHHBIe NO3ULIUKKA

100
Ly PP 200
MAMHHACOHHW@MAMHHACOHRWG‘

- B B

VR S N SO0 S S SR SR N G 1

Ucnonb3oBaHune gaHeBHoro CCI

Hawe mnccneposaHne nokasano, 4to 20-gHeBHbIn CCl, ncnonb3yembli cam no cebe,
He O4YeHb XOpoLwo paboTaeT Ha GONbLUMHCTBE PbIHKOB. Ero OCHOBHOM HegocTaToK, CO-
CTOSILLMIA B MPOMyCKe Hayana CuibHbIX TPEHOOB, MOXET ObiTb NO-HAcTosAWweMy oTpuua-
TEeNbHOM YepToN Ha ObLICTPbLIX N BOMATUIbHbLIX PbiHKaX. OTa MeannTeNbHOCTb MOXET ObITb
npeogorsieHa ¢ NoOMOoLLbO ncnonb3oBaHns 10-gHeBHOro (MnNn gaxe 6onee KPaTkoCPOUHOrO)
CCl vnn ¢ nomoLiblo BXOXAEHUs Ha HyneBon oTmeTke. Ho ©onee 6bicTpble MeTOAbl
CTaHOBSATCHA 4pe3Bbl4aHO YA3BMMbI M3-3@ 4acTbiX AepraHvi. Mbl MOXewm Bcerga ycrta-
HaBnmBaTb CCl ana yooBNeTBOPEHUST KaXOoMy PbIHKY, HO Mbl MOYTU YBEPEHbI, YTO 3TO
NpPOCTO NOACTPaMBaHWE NoA KPUBYHO U HE COBETYEM 3TOT METOA.

Mbl pekomeHOyeM Ans exeaHeBHOW Toproenu KombuHupoBanme CCl ¢ gpyrum
nHgmkatopom. Tak kak ogHon m3 npobnem CCl aBnseTcsa ero CKNOHHOCTb owwmbatbes B
OLeHKEe BOSMATUITbHOCTU TPEHAOBbLIX PbIHKOB, KaXXeTCHA NOrMYHbIM YCTPEMUTb B3rNadbl K
DMI/ADX kak k aybnupytowemy TpeHgoBomMmy uHaukatopy. Ecnu ADX nogHumaetcs, To
PbIHOK HaxXOAWTCS B COCTOSIHAM TpeHOa, M Ha HEM MOXHO HauuHaTb ToproeaTb MO
curHanam CCIl. Ecnn ADX nagaeT, 3HauuT pbIHOK NEPEMEHYMBLIN, U HA HEM HE crneayeT
ToproBaTb, MO KpaHen Mepe C UHAMKaATOpOM crnepoBaHust 3a TpeHaom Bpoge CCI. Bobl-
xoaute nocrne Toro, kak CCl co3gact nuk M ABUHETCS fanblle B HanpaBfieHUU HyreBow
OTMeTKN. AnbTepHATUBHOWN CTpaTernMen Bbixoga MOXeT ObiTb MCNONb30BaHWE OCTAHOBOK
Ha nocrnegHuxX NuUKax unu BnagumHax nocne Hadvana koppekuun CCI. Hawe TtectupoBaHue
nokasarno Nofe3HOCTb KaXXaoro n3 3TMX OCHOBHbIX NOAXOA0B.
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Heckonbko HabnaeHUn

Hawe nccnegosaHue nokasano, 4to B o6wem cmeicnie CCl aBnsieTcss UHCTPYMEHTOM,
BO MHOrom cxoxmm ¢ ADX, KOTOpbI MOXET NMOMOYb MPU OLEHKe obuien TPeHO4OoBOCTU
pbiHKka. Kak Mbl nogyepkmBanu paHee, Yyem 6bictpee poct CCl, Tem B 6onee cumnbHOM
TpeHAe HaxoamUTCsa PbIHOK. HeCMOTpst Ha TO, YTO MaTeEMaTUYECKM BO3MOXHO BOCXoAsLee
asmxeHne CCl BO BpeMs OTCYTCTBUSI TakOro ABMXEHWUSA pblHKA, 3TO MaroBEpPOSATHO Ha
npaktuke. MNomHute, 4to CCl MOXeT npefoCTaBnNATb TPEWAepY BaXKHYK MHGOpMauUUIo,
AaXe KOrga He paeT CuUrHanoB BXOXAeHusi. Ecnn pblHOK ocTaeTca 6Gonbluyio 4acTb
BpeMEHM BHYTpU AmanasoHa +/-100, oH AEMOHCTPUPYET OTCYTCTBME TpeHaa, Tak 4To
cneayet n3beraTb 3TOrO pbiHKa UM UCMOMb30BaTb KOHTPTPEHAOBYO CTpATErMIO.
Mbl 0OBHapyXunu, 4To NyYWwnMK nst TOProBnn pbiHkamu senstca Te, rae CCl HegaBHO
MHOrOKpaTHO npou3sBoaun wwunel, BbicTynawowue 3a 100 B ogHoMm HanpasneHun. Mol
Takke Habnwoganu, 4to nepBble TOprn nNpoTusB ycTtaHosreHHoro CCIl Tpenpa, o6bl4HO
O4YeHb YObITOYHbI. ECnn pbiHOK Obin B COCTOAHMM TpeHaa M OEMOHCTpupoBan cepum
asmxeHun CCl Ha ogHon ctopoHe 100 gmanasoHa, Kak Mbl TOMbKO YTO onucanu, He
pasBopadnBanTe HanpasneHve Toproenn Ha nepsoM asmxeHun CCl, koTopoe npobusaet
otmeTKy 100 B NpOTMBONOMOXHOM HanpasreHnn. KopoTknin npoxoa Ha NpoTUBOMNOSIOXKHYHO
CTOPOHY Auanas3oHa- 3TO, BEPOATHO, BO3MOXHOCTb [006aBWTb HOBYIO MO3MUMIO, @ He
AEeMOHCTpaLmsi NoBopoTa TpeHaa.

Pucyrok 2.24.
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U3berante gepraHnm

Mbl Takke Habnoganu, 4To 4acTto pekoMeHOyemMada HaMW TexXHUKa oXunaaHuda noa-
TBEPXAEHUA MNocne nojiydeHnda ToproBoro curHarna AsndaeTcAa UCKIMKYUTESIbHbIM METOO0M
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yCTpaHeHusi GonbluMHCTBA AepraHni npu ucnonb3oBaHun CCl ¢ 6Gonee ObicTpbiM
nepuogomMm. Mbl obHapyxunu, yto, korga CCl reHepupyeT wunbl nocne +/-100 ypoBHs,
npakTU4ecKkn Bcerga nydwle noaoxaatb NOATBEPXKAEHWS CUrHana, npexage 4yem npeg-
npuHuMaTtb kakme-nnbo warn. Korga CCl nogHumaeTtcsa Bbiwe 100 goxauTtecb, noka
PbIHOK NPOM3BEAET CYLEeCTBEHHO Boriee BbICOKOE 3aKkpbiTve, npexae 4em nokynatb. Mol
3aMeTUnun, YTo 3HauyuTesnbHast YacTb NpopbiBoB ypoBHSA 100 okasbiBanacb TOMbKO OAHO-
ABYXOHEBHbIM cobblTeM, ocobeHHO Ha Gornee KpaTKOCpouHbiX nepuogax. Metoa noa-
TBEPXKOEHUA BXOXAEHUSA NO3BONMMA M3bexaTb OONbLUMHCTBA AEPraHnin U B TO XE BPEMS
nonman Bce Gonblune ABMXKEHUS. TexHMKa NOATBEPXKOEHUS TaKkKe MO3BOMSET HaM nepe-
KntovaTbca Ha 6onee GbicTpbii CCl, KOTOPLIM HY)XEeH ANA NpeofonieHns npobnemsbl 3a-
nasgblBaHUs, He NonagasiCb Ha OepraHusi, Kak MOXHo 6bino oxugatb. Hanpumep, 10-
AHeBHbI CCl ¢ TpeboBaHueM noaTeepxaeHnsa 6yaeT gaBaTb ropasgo 6onee OGbicTpble
cuUrHanbl 1, HaBepHoe, Npon3BoanTb AepraHusa pexe, yem 20-gHeBHbIn CCl, npumeHsie-
MbI1 0ObI4HBIM cnocobom. (CMOTpUTE PUCYHOK 2-24.)

OueepreHuumn (Divergence)

[dunBepreHums He sBNSETCA OTAENbHbIM TEXHUYECKMM UCCNeOBaHMEM, Kak Npoyve B
9TOW rnaBse, HO Mbl YNTOMWHAEM AMBEPreHLMIO TaK 4acTo, YTO NogpobHoe onucaHue 3Toro
NMOHATUA OKaXXeTCsi NOME3HbIM.

WccnepoBaHue amBepreHUun MMeeT OO0NTyH UCTOPUIO, YXOOS KOPHSAMW NO KpauHeun
mepe B 1890-e, koraa Yapne3 [loy nepBbiM cdhopmynmnpoBan To, YTO NO34Hee cTano m3se-
CTHO Kak Teopus [oy. Teopus [Joy oCHOBbIBaeTCs Ha NOATBEPXOEHUAX MeXOy OCHOB-
HbIMM MHAEeKcamu [Joy Ans Bblgayn CUrHAMoB, KOTOpble OOHaPYXXMBAaKOT TPeHObl BUPXEBbIX
pblHKOB. [JO npuxoga MpPOM3BOAHbLIX TEXHUYECKUX UCCHedOBaHUN MEXPbIHOYHbIE CBA3W,
nccnegoBaHms obbema U OTKPbITOrO MHTEpeca ObiMv B CYLHOCTU €AUHCTBEHHbLIMU
WHCTPYMEeHTaMu Ons uccriegoBaHua amsepreHumn. OHWM Bce elle O4YeHb MonynsdpHbl U
ABMSAOTCA OCHOBOW S OFPOMHOM YaCTU UHTEPECHLIX M NPaKTU4YHbIX paboT (Hanpumep,
TpexmepHble Tabnuupl 1 Tabnuusl Tutanmk bunna Oxama gns Gupxesbix pbiHKOB). Ce-
rogHs OOnbLUMHCTBO (ObIOYEPCHBLIX TPENOEPOB 3HauYMTENbHO 60blie WHTepecyrTcs
ANBEPreHUMAMN MexXay TEXHUYECKUMU NCCnefoBaHUSAMN U HU3NEXaLMMN® pblIHKaMu, Yyem
Bonee knaccuyeckumn gueepreHumsmmn Teopum oy.

TpyaHo gaTtb nogpobHoe onncaHwe amBepreHumn. BoamoxxHas npuynHa 3Toro MoxeT
OblTb B TOM, 4YTO 3TWU AMBEPreHUUN - OTHOCUTENBHO CYOBLEKTUBHbIE TWUMbl TOPrOBbIX
curHanoB. AHanorM4yHo Knaccmyeckum rpadmkam dasapaca u Maru, guBepreHumo NpocTo
OOHapyXMTb 3a4HMM YUCAIOM, HO BCerda O4YeHb CrOXHO ee YBUAETb BO BpeMsi pasBep-
TbiBaHUSA. Takke 04eHb CMOXHO 3(PPEKTUBHO NPOCYNTLIBATL TECTOBLIE TOProBble MOAESH,
OCHOBaHHbIE Ha OMBEPreHLmsIX.

* [Noa noHATMEM HM3NEeXawuin Mbl MOHMMaeM PbIHOK UMK rpaduK, K KOTOPOMY OTHO-
CUTCS [aHHOe TexHuyeckoe uccriegosaHue (uHgukatop). (MNpum.nepes.) OuBepreHumm
MeXay TEXHUYECKUMUN UCCNefoBaHNs MU U PbiHKaMu

ﬂMBepreHuvm Mexay TexHun4eCKumum nccnenoBaHUAMU U pbiIHKaMu

AvnBepreHumm o6bI4HO ny4ylle BCEro OMno3HaltTCA MPUM UCMOSMb30BaHUMM HEKOTOPbIX
TMMOB OCUMMNATOPOB, TakMX Kak crtoxactmyeckmi ocumnnsatop, RSI nnn MACD. Ckaxem
MPOCTO: KOraa pblHOK CO34aeT HOBbIV MUK UK BNaguHy, a TEXHUYeckoe uccnegoBaHme, Ha
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HEM MNOCTPOEHHOEe, TaKOBbIX He AenaeT, Torga Mbl MMeem pgueepreHumto. Mo on-
pefeneHnio, 3TO O3HayYaeT, YTO Kak TEeXHMYECKoe WccredoBaHue, Tak U Huanexaiiui
PbIHOK 6yAyT 4EMOHCTPUPOBATL LUMMAOBUAHBLIE MUKW UM BNaguHbl, KOTOPblE OOMKHbI 6e3
Tpyaa pacno3HaBaTbcd. (CMOTpUTE PUCYHOK 2-25.)

Ha npaktuke aTO He Bcerga npocto. Yacto 6onbwasa dopmaumnsa anBepreHummn, Ko-
TOpas npaBuNbHO MOKasana MNOBOPOT pblHKa, OyaeT coaepXaTb HECKONbKO MEeHbLUNX
AnBepreHuunn,

Pucyrok 2.25.

S&P Ha pekabpb

mi"ﬂ

1 %000
+
“Jtl‘llfr‘ 1 25000

{Imllﬁ‘l*uuhm{'ﬂfm 1 3400

4 32000
4 . . L N . 31000
WioH Aar Cen Ok Hos ex
MACD
\ Mefsexby auaeprenumm | -
i 3300

1 100
HusepreHuma "A”
B pesynvTaTe Aana Mance ABUXeHUe {4 00
[vieeprexuna “B” 1
nana 6onblice ABUXEHWE
e . . . . . 500

KOTOpblE KaXXyTCsl HECYLLECTBEHHbIMU ANS pPacCMOTPEHUsl, HO CO BpPEMEHEM BbIrnagaT
bonee BaHbIMWU. HeCKONbKO MarnbIX JIOXHbIX CUrHanoOB 4YacTO BO3HMKAKOT ANS KaXKAoro
OCHOBHOro npaBunbHOro curHana. lpobnema, KOHEYHO, COCTOMT B TOM, YTOObI pac-
nosHaeBaTb Ty [AMBEPreHuuio, KoTopad HeceT CMbICl U Ty, KOTOpas He HecerT.
BONbWMHCTBO TEXHMYECKMX aHaNMUTMKOB WCMOMb3YHT HEMHOro ApyroM BW4 aHanmsa
rpacovkoB ANA NOATBEPXKOAEHUS, TAKOW KaK KnacCUYecKne MoAenun, WNun Xe aHanuTuku
OonuparwTCs Ha MHOXECTBEHHble [OMBEpreHuMn, CcpaBHMBAs pasHble TexHUYeckue
nccnegoBaHns 1 BEPA B TO, UTO 3a umdpammn oHM HangyTt 6e3onacHOCTb. Mbl He yBEpPEHHD!,
YTO CyLLeCTBYeT HeKoe nMpeuMMyLlecTBO B OXWOaHuM OMBEPreHuMn MHOXKeCTBa
nHaukatopoB. W3-3a TOro, 4TO OCUMNNATOPbI OObIMHO CXOOHbI B CBOWUX [OENCTBUSX,
MHOXECTBEHHbIe AMBepreHunn 6yayT BO3HMKATb TakK e YacTo, Kak U OANHOYHbIE.

MoXHO yBMOeTb OMBEpPreHUMM B MHAMKATOpPax CredoBaHUs 3a TPEeHOOM, TakuxX Kak
DMI n paxe B CKONb3ALWMX CPEeAHUX, HO Y HAc eCTb OLWYLEHNEe, YTO OHU HEe HAaCTOSIbKO

NpaBWibHbI, Kak Te, YTO MOSABMAIOTCA MPM MCNONb30BaHMM ocumnnsaTopoB. (CMoTpute
pUCyHOK 2-26.)
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TpeH,qOBble PbIHKU B CpaBHeHUU C HeETpPpeHA4O0BbLIMU

OaunH 13 nyTen oTaeneHus NOXHbIX ANBEPreHUUn COCTOUT B onpeaerieHun Toro, Ha-
XOOUTECb NN Bbl HA TPEHOOBOM UMW HETPEHAOBOM PbIHKE U TPAKTOBKE CUrHana cooTBeT-
cTByoWMUM obpasom. CyLecTBYOT MHOUKATOPLI, NOMoraluwme M3MepuTb TPEHOOBOCTb,
Hanpumep ADX Yanngepa, nuHenHasn perpeccus. [Jaxxe npocto Habnwogas 3a rpadmMkom
MOXHO OLEHUTb TPEHAOBOCTb.

OcHoBHOe pasnuuue mexay OBYMSA TUNaMn PbIHKOB COCTOUT B TOM, YTO Ha HETpPEH-
AOBOM PbIHKE TOpPrn No AMBEpPreHunn MoryT NnponsBoanTbCA B NoOOM HanpaBrneHuun, B TO
BPEMSA KaK Ha TPEHOOBOM PbIHKE CUrHanbl ANBEPreHunn NpoTuB TpeHaa AOMKHbI ObiTh B
obwem cnyyae nNpourHopuvpoBaHbl (C BO3MOXHbLIM MCKNKOYEHUEM MpU NOMbITke NnorMmaTth
OCHOBHbIE NMUKN U BNaauHbl). HanpaBneHne TpeHaa, B NPeanosioXeHUn CyLiecTBOBaHUA
TpeHaa, MoXeT ©OblTb MOHATO Mpyv  MNOMOWM MPOCTbIX WHOUMKATOPOB, MNOAOBGHbLIX
OTHOCUTESIbHO 4OMTOCPOYHON CKOSb3SALLEN CpeaHEeN.

OcCHOBHbLIe TOoproBbie npasuna

[AnBepreHumm - YpesBbl4aNHO OMacHbIE€ CUrHanbl, MOTOMY YTO Bbl OObIYHO MbiTaeTeCh
norMMaTb MUK UM AHO Kakoro-To Tuna. Camas BaxHas Bellb, KOTOPYK creayeT NOMHUTb
npyv TOProBne Mo AWBEPreHuUMsiM, 3akryaeTcss B TOM, UYTO HYXXHO [OOXAaTbCs, Moka
aveepreHumsa 6yoeT NnoaTBepXkaeHa 3akpbliTUEM UMNN CEPUEN 3aKPbITUIA B HAaNpaBneHUn Ho-
Boro TpeHaa. He onepexante cobbiTvs. BonbMHCTBO rpachmkoB 3axnamneHbl ocTaTkamm
NOTEeHUManbHbIX OMBEPreHUnn, KOTopble B pedyrnbTate 0bopayvmBaloTCsl MPOLOIHKEHNAMUN
TpeHaa. Ecnu Bbl nocnewmnte ¢ BXOXOEHWEM, TO PUCKYETE OKa3aTbCA Ha HenpaBWUSIbHOM
CTOPOHE 3HAYUTESNBHOTO PbIHOYHOIO ABWXEHMUS, OCOOEHHO eCnu ANBEPreHUns HaxoanTca
Ha BNaguHe UnNun nuke,- 3TO CTaBUT Bac Ha HENpPaBWUINbHYO CTOPOHY NpopbiBa. (CmoTpute
PUCYHOK 2-27.)
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Jlyywive Bbixoapbl B TOProene no AnMBEpreHumMm Npu NpeanonoxXeHnn, YTo Bbl Npa-
BWUIbHO BOLLIMN, 3aBUCAT OT TUMNA pblHKa, HA KOTOPOW Bbl HaxoauTechb. Ha TpeHOoBbIX
pblHKaX, €CN1 BaM yAanoch NonacTb Ha NpaBUIibHYH CTOPOHY TPeHAA, Balle BXOXAeHne
He oTnMyaeTca (KpoMe Toro, 4YTo 66110 6onee paHHMM) OT HOPManbHOMO BXOXAEHUSA NPU
crnegoBaHMuM 3a TPEHOOM. YCTaHOBUTE BalUWM BbIXOAb!, MCNOSMb3YS TEXHUKY OTHOCUTENBHO
CcBOOOAHbIX BbIXOAOB, KOTOpas yYAEpPXUT Bac Ha TpeHAe, HO He JacCT CRULWIKOM 60MbLUOoro
poxopa - Hanpumep Napabonuyeckas ocTaHoBKa Yanngepa unvm OTHOCUTENBbHO fanekas
cnegsawas octaHoBKa, UMK oHM 06e COBMECTHO. Ecnn Bbl nonManu KpaTKOCPOYHbIN MUK
WUNN OHO Ha HEYCTOMYMBOM PbIHKE, UCMOMb3YNTE O4YeHb Bnn3kue cnegsuime OCTaHOBKN,
NN TOProBYHO Lenb, UNn 1 1o, N Apyroe.

Pucynox 2.27.
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CepuiHble guBepreHUmMmn

AvBepreHumMm 4acTto BO3HWMKAKOT B BUAE CepurM C HebBOoMbWMMW MHTEepBanamum Ha
OTAENbHOM pbiHKe. O4YeBMAHO, TONbLKO MOCMEAHAS AMBEPreHuMst B CEpUU XOTb YTO-TO
3HAYUT, U YeM OJIMHHee cepus, TeM cunbHee curHan. OgHo n3 HabnaeHW TOBOPUT, YTO
anBepreHumm cobupatoTca B TPOWKWM, Tak HasbiBaemble A-B-C agusepreHuum u "Tpu
ykaszaTens kK sepwunHe" [bkopoxa JlanHa. Hawe HabnogeHve cBMaeTensCTBYET O TOM, YTO
ABOWHbIE N TPOMHbIE AMBEPreHUMM BO3HMKAKOT Ha TPEHOOBLIX PbIHKax, B TO BpeMs Kak
COBEpPLUEHHO MpaBuibHble OAUHOYHbIE AMBEPreHUMN BO3HUKAKT Ha HETPEHAOBbIX PbIHKAX.
[MoBepeHne 6GupxeBbix uHAEkcoB (MapT-anpenb 1991) gBndetca NpUMEPOM  MHO-
XECTBEHHbIX OCLMMNNATOPHbLIX AUBEPreHLMn Ha TPEeHOOBOM pbiHKe. CMOTpUTE PUCYHOK 2-
28.)
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TpygHo, ecnu BooGLLE BO3MOXHO, Y3HATb, KOrda MPUHATb NEpPBYHO AMBEPreHuuio B
KayecTBe curHana, a korga nogoxaatb. MHorme 6onblune pblIHOYHbIE Pa3BOPOThl B NOC-
negHve rogbl 6bINM Npeacka3aHbl OAMHOYHLIMU AMBEpPreHunaMn. NMpuMepHoO CTONbKO Xe
BbINo onpefeneHo MHOXECTBEHHbIMU AMBEpreHunaMn (CMOTpuTe HepdenbHbI rpadouk
S&P/RSI Ha pucyHke 2-29). Kak Bugute, B 3TOM 4YacTto Gorblue UCKYCCTBa, YEM HayKw.
Cynsa no Bcemy, HYXXHO AeNCTBOBaTb MpU NOsIBNEHUW NepBON AMBEPreHLUN N CMUPUTLCS C
BO3MOXHbIMW yBbITKAMMN.

DMBepreHLWIVI Ha CBA3aHHbLIX PbIHKaX

BaxHO 6bITb rOTOBLIM, YTO AMBEPreHUnn Mexay CBSA3aHHbIMU pblHKAMU WU Mexay
Hann4HbIM PbIHKOM W CBA3aHHBIM C HUM (ObIOYEPCHBIM PLIHKOM B TOW >X€ CTerneHu
nonesHbl N NPaBUrbHbI, Kak U OUBEPreHUNN Mexay TEeXHUYeCKUMU UccrnegoBaHus My w
HU3nexawmmn pbiHkamu. Kak Mbl yTBepxganu paHee, Teopus [oy 6asupyetca Ha
ANBEPreHUUaX CBA3aHHbIX PbIHKOB.

[nBepreHuMn CBA3aHHbIX PbIHKOB MpeanaratT MpekpacHble CUrHarnbl BXOXAEHUS, U
X He criegyeTt UrHopuposaTtb. bupxxeBble MHAEKCHI, B YACTHOCTU, YacTO MOKa3biBaT AN-
BEPreHumo psagomM Mnm HenocpeAcTBEHHO Ha PbIHOYHOM MuKe (CMOoTpuTe rpaduk aneep-
reHumn [oy / S&P dbrovepcoB Ha pucyHke 2-30). MHaycTpuansbHbin Joy-[XoHC gocTur
HOBbIX PbIHOYHbLIX MUKOB B NepBbix Ynucnax sHeaps 1990, B TOo BpeMs kak dobiodepchbl Ha
S&P He noaTBEpPAUIM HOBbLIV PLIHOYHBLIN MUK (Kak U MHOrMe Apyrne bupxesble MHOEKCHI).
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MpeanonoXxeHne COCTOUT B TOM, YTO 3TO ObINIO BbI3BAHO YBENUYEHNEM KONMYECTBA
XeokepoB Ha (blOYEPCHOM pPbIHKE, KOTOPble MOHM3UMM LEHbl [OOCTAaTOYHO, YTOObI
nokasaTtb HenoaTeepxaeHune. Kak 6bl To HM BbiNo, HEAOCTMXKEHNE NUKOB HA 0O0MX PbIHKaX
SBAAETCHA XOpowen MNPUYMHON, YTOObI MOBEPUTb, UYTO PbIHOK FOTOBUTCHA K KOPPEKUUW.
AHanornyHbln (eHomeH npousowen B asrycte 1990, korga [oy [OCTUr HOBOroO
abcontoTHoro nuka. (CMoTpuTe pucyHok 2-31.)

[nsa Toro, 4ToObl NOKa3aTb, YTO BbIlLECKA3aHHOE He 06A3aTeNnbHO OTHOCUTCS K Brpxe-
BOMY PbIHKY, Mbl NPUBENN €XeAHEBHbIE N BHYTPUAHEBHbIE ANBEPTrEHUUN Ha PbIHKE HETH.
(CmoTpuTe pucyHkm 2-32 n 2-33.)

Apyrve gusepreHumu, npegnaraemble BallemMy BHUMAHUIO, - 3TO Ka3Havenckue obssa-
TeNbCTBa B CPaBHEHMM C Ka3Ha4Yenckummn oOunetamm (Mbl BUOAenn 3Ty KOMOWMHaUMIO,
yCnewHo MCnosib30BaBLUYOCS B AHEBHOW Toproene), coeBble 606bI B CpaBHEHUM C
COEBbIM MacfioM WM COEBOW MYKOM W AuBepreHumMm mexay santotamu. OCHOBHOM
NPUMEHSIEMbIN MPUHLMMN COCTOMT B TOM, 4YTODObl TOproBaTb B HanpaBfeHUU pPblHKA,
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KOTOpPbIA HE CMOr MOATBEPAUTb ABWXeHue. Hanpumep, ecnu 6bl coeBasi Myka cosgana
HOBYIO BMaguvHy, a COeBOe Macrio -HeT, Hado MOoKynaTb COeBOe macno. Minu gpyrumu
crnoBamMu, nokynaTb 6oree curbHble TOBapbl Ha CUrHanax Mokyrnku u npogasaTb Gonee
cnabble Ha curHanax npoAaxu. Bo3amoxHoe McktoyeHe 13 3Toro npaesuia MoXxeT ObiTb,

Koraa OOWH U3 KOHTPaKTOB He obriajaeT AOCTaTOMHOM NWMKBUMAHOCTLIO. Toraa Toprymte
KOHTPAKTOM C HanbonbLwmnm o6beMoM.

Pucynok 2.31.
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Mopaenb ycTtaHOBKM

xopax J1arH BblgensieT opMy ANMBEPreHLMM, Ha3biBaeMyO UM "yCTaHOBKM ObIKOB U
MeaBsegen". (Cmotpute pekoMmeHayemyl nutepatypy.) Takue moaenu dopMupyroTcs,
Korga ocuMnnaTop ycTaHaBnMBaeT HOBbIM MUK UMW OHO, @ UEeHbl 9TO He NoATBepXaatT
JleriH 3aknoyaeT: Korga mMenBexbs YyCTaHOBKA BO3HMKAET Mocrie BOCXoAsdwlero TpeHaa,
crneaylowas KoHConuaaumsa MOXeT NPon3oNTN Ha BaxHOW BeplunHe. (CMOTpUTe pUCYHOK
2-34.) Wcnonb3ynte ob6paTHYy MOrMKy Ans ObldbMX YCTAHOBOK MOCMEe HUCXOoOsLLero

TpeHaa.
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OavH 13 NOANMCYMKOB HALLEro fIMCTKa UCnbITan 3Ty MoAenb U NPULLEN, KakK KaXeTcs,
K NPOTUBOMNOSIOXKHOMY 3akntodeHuto. OH caenan HabnwogeHve, 4TOo 3a MeadBeXbeu
YCTaHOBKOW 4acTo crieayeT B3pbIBHOW NPOpbIB B BEPXHEM HanpasneHun. Mbl BUAMM Jorto
npaegbl B 000OMX HabGnAeHUsX, KOTopble MOryT MpPMBECTU K KOMOMHAUUM HEOBbIYHO
NpnbbInbHbLIX TOProB. ECnn Bbl NOKynaeTe Ha KOHCONMAauun, crieqyolen 3a MeaBexben
YCTAHOBKOW, KaK pekOMeHAOBasn Hall NOAMNMCYUK, Bbl MOXETE MOMYyYnTb OYEHb B3PbIBHYIO
TOProBmto Ha NoBbIWeHME. 3a 3ToN GONbLIOK TOProBnen B HanpaBneHUn BBEpPX nocnenyet
BepLUMHA, KOTopyto uckan [xopax J1anH, nocne Yero 1 Bbl MOXeETe OXnaaTb NPUObLINbHON
TOProBNN B HXXHEM HanpaBfieHUN.

MomeHT (Momentum) n CkopocTtb uameHeHus (Rate of Change)

PerynspHo obuwascb ¢ gpyrumm Tpengepamu, Mbl OOHapyxunm, 4to Gonblas ux
4YacTb UCMOMb3yeT MOMEHT 4alle NoObIX APYrMX UHCTPYMEHTOB, 3a UCKNIOYEHNEM, ObiTb
MOXET, TONMbKO CKONb3AWMUX cpegHux. MOMeEHT He Bcerga uUcnosib3yeTcs UMW Kak OCHOB-
HOW MHCTPYMEHT, HO Tpenaepbl BHUMATENbHO 3a HUM CnegaT U UCMOoNb3yHT BKyNe ¢ ApYy-
TMMN TEXHUYECKUMUN UCCIIEeAOBaHUAMUN ANA JOCTMKEHMS Bonee CBOEBPEMEHHbIX TOProBbIX
peweHnn. Cpean MHOXeCTBa MPUYUH MONYNSIPHOCTM MOMEHTA MOXHO HasBaTb €ro
NPOCTOTY, YHMBEPCANbHOCTb U TOT (PaKT, YTO OH cyMTaeTca peakum "onepexaromm
nHaukatopom". Kpome npoctoro pearMpoBaHus Ha HanpaBfeHWe OBUXKEHUS LiEeH, MOMEHT
MOXET W3MEeHUTb HanpasneHwe npexge, YeM 3710 caenatT ueHbl. O4yeHb HeMHorue
TEXHUYECKME MCCeLOBaHUA MOryT BOOPYXWUTb Tpenaepa TakMM LIEHHbIM Onepexarowmm
NHOWKaTOPOM.

N3-3a yHMBepcanbHOCTU, O KOTOPOW Mbl FOBOPWUIIM, MOMEHT TPYAHO OTHECTU K cre-
AYIOWNM 3a TPEHOOM MU KOHTPTPEHAOBbIM nHankatopaMm. OH MOXeT ObITb UCNOSb30BaH
ANS OEMOHCTpauun HanpaeneHus Tpenda M MOXET Takke [gaBaTb O4YeHb Xopoliune
npeaocTepexXeHnsa nepekynku/nepenpoaaxu, YTo genaeT ero nonesHbiM KOHTPTPEeHAOo-
BbIM TOProBbIM MHCTPYMEHTOM. OTOT KaXyLMNCS NMPOCTbIM MHAMKATOP Ha camoM Aene
COAEPXKUT 3HaUYUTENbHO Bonblue MHOpMauMK, YeM Ta, YTO CTaHOBUTCA OYEBUAHA He-
mMegneHHo. boraTcTtBo MHGOpPMaUMK, CKPbITOM B BbIMUCMEHUSIX, OTKPbIBAET MHOXECTBO
BapuvaHTOB WUCMOMb30BaHWs MOMeEHTa. [loflHoe MOHUMaHue TOro, YTO Mbl BbIYUCISEM,
AOIMKHO NOMOYb MCMOMb30BaTh BECb NOTEHLMaN MOMEHTA.
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NHovkaTop MOMeHTa NpefocTaBrisieT HaM TOYHYHD Mepy CKOPOCTM pblHKA U B He-
KOTOPOW CTEeNeHn npegen, OO KOTOpPOro TPeHA BCe eule SIBMNSEeTCS NONHOLEHHbIM. Bbli-
YyuCrieHNEe NPOCTOE: BblYTEM LEHY 3aKpbITUS N AHEeN Ha3ag U3 CerofHsilHEen LeHbl 3ak-
pbiTUSA. Pe3ynbtaTt OyaeT NonoXuTenbHbIM UK OTpULATENbHBIM YACIIOM, KonebnoLwmmes
OKOJ0 HYNEeBOW TOYKMU UK NHKMK. dopmMyna TakoBsa:

M = Pl - Pl-n "

rae M - momeHT, P - cerogHAWHAA ueHa 3akpbiTus, a P w, - LeHa 3akpbiTua 3a n
nepmoaoB (06bIMHO N gHen) oo P 3HaveHMe n - 3TO eQMHCTBEHHas YacTb hopmynbl,
KoTopass MoXeT OblTb M3MeHeHa TpenaepoM, W Yalle BCero 34ecb WCnosb3yeTcs
3HavyeHne 10. HekoTopble nporpaMmHble NakeTbl MO3BOMSAKT MOfb30BaTENO BbiOUpaThb
ANa NepnoaoB LeHbl OTKPbITUSA, NuKa, BNaguHbl, 3aKpbITUA U HEKOTOPbIE ApYyrue 3HayYyeHns
UeHbl. Mbl He BUANUM NPUYMHBI UCMONB30BaThb B BbIYMCNEHNAX YTO-NNMOO KpOME 3aKpbITUS.
PesynbTaToM BblYMCIIEHMSA ABMSETCH TEXHUYECKOE UCCredoBaHue, KoTopoe konebnetcs
OKOJIO HyneBOW NUHWUK (4TO AenaeT ero ocuunnsatopoM). Ecnv pbliHOK OBUXeTCA BBeEpX,
MOMEHT nepeceyveT HyNeBYH JIMHUIO CHU3Y BBEPX M, B obLeM criydae, COXPaHUT YKIOH
HaBepx. Ecnu pbIHOK ABMXETCHA BHM3, OCLUUINSATOP MOMEHTa nepeceyeT HyNeBon YpOBEHb
CBepXy BHM3 U1, B obLLeM crydae, COXpaHUT YKNOH BHWU3. Bce aTO BbIMAAUT OOBOSIBHO
MPOCTO, HO OCUMNNATOP MOMeHTa obnagaeT ewe v Apyrum U, Bonee CNOXHbIMU
csorcTBamu. Hanpumep, yem ganblie otcToNaT B LeHe P ¢ u P+, Tem BonbLue paccTosiHue
Mexay 3HadeHusMyn MomMeHTa. Korga pblHOK  ObICTPO  OBMXKETCS B BOCXOASALLEM
HanpasneHun (bygem cumtatb, YTO PbLIHOK ObluMI), Tak e BegeT cedbss u momeHT. Ho
Koraa pblHOK NpubnmkaeTca K CBOEMY MUKY U LiEHbl 3aKpbITUS CTAaHOBATCA Gnivke apyr K
APYry, MOMEHT 3HauuTenbHO 3aMennsieTca M NUHUA MOMEHTa CTaHOBMUTCH TFOPU3OH-
TanbHOW WM HAaKMOHAETCA BHWU3, HECMOTPS Ha TO YTO LEHbl MOryT MpOoAo/KaTb pacTu.
Korga pbIHOK gocTuraet nuvka v NosiBASIOTCA oTpuuaTeribHble 3HayYyeHnsa P ¢ - P, NnMHKUA
MOMEHTA Ha4YHET HbIPATb 3a HYNEBYIO NIMHUID. MOMEHT SAICHO CUrHaNM3npyeT, YTO CKOPOCTb
pblHKa 3amegnsetcs. PopMmyna MOMEHTa U3MEPSIET HE TONBbKO CKOPOCTb ABWXEHUS, HO U
CKOPOCTb, C KOTOPOW 3TO ABWXKeHne 3amennsietcs. OHa onucbiBaeT Kak CKOPOCTb PbIHKA,
Tak U TeMMbl U3BMEHEHUS 3TOW CKOPOCTMU, KOrga PbIHOK NPUBNMKaeTcs K BEpLUMHE WUIK
npoxoauT ceown nuk. MNMpu ganbHENLWeM OTKITOHEHUN pbiHKA AOMUHUPYHOLWMMU CTaHOBATCS
oTpuuaTeribHble 3Ha4YeHUs MOMEHTa, W ero NnuHusa Byaet npubnuxkaTbCca U nepecekaTb
BPEMSA OT BPEMEHWN HYMEBYIO NIMHUIO, CUTHANM3Mpyst 06 M3MEHEHUN HanpaBneHus TpeHaa
¢ bblubero Ha megBexuin. (CMoTpuTe pUCyHoK 2-35.)
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UTto 3acTaBnsieT MOMEHT pearnpoBaTb Takmm obpasom? [ns Toro, 4tobbl yBENnu-
YUITOCb 3HAYEHNEe MOMEHTA, U ero HarnpasneHne BbiNo BOCXOAAWMM, HeAaBHNE 3HAYEHUS
LeHbl JOIMKHbI NpeBocxoanTb bonee ctapble. Ecnn HegaBHMe LEHOBbLIE 3HAYEHUSI Takue
Xe, Kak n bonee crapble, TO MMHNA MOMeHTa ByaeT NIOCKOW, HECMOTPA Ha TO YTO PbIHOK
BCe elle ABmXKeTcHa BBepx. Ecnu HegaBHME LeHbl MeHbLUE CTapblX, aXe eCnv LeHbl eLe
pacTyT, TO TeMnbl U3MEHeHNa ByayT B JanbHenWweM 3aMennsaTbecs, U MOMeHT ByaeTt na-
Aatb. YNnouwleHve v nocnegyrowiee OTKNOHEHWE NMHUM MOMEHTA BHU3 C OnepexeHnem
nokasblBaeT HaM TO, YTO OObIYHbIA LIEHOBOW rpadouk MOXeT He nokasatb. MomeHT gaet
HaMm paHHee npeaynpexneHue o 3amenneHnyn CKOPOCTU pbiHKA U O TOM, YTO TeMMbl yBe-
nnyeHuns ueHbl cenvac 3amegnstorcsa. (CmoTpute pucyHok 2-36.)
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Ckopoctb uameHeHus (ROC - Rate of Change)

3aecb Mbl 0O4eHb KOPOTKO PacCMOTPUM CKOPOCTb M3MEHEHUS, TaK Kak Gonbluas 4acTb
CEroAHsILLHNX NaKkeToB NporpammHoro obecriedeHusi npegocTaBnsieeT 3TOT MHOAUKATOP B
[OMOSIHEHNE K MOMEHTY, HO HECMOTPS Ha 3TO OHM B CYLLHOCTU MOEHTUYHbI. CKOpPOCTb
N3MEHeHMs UMeeT crneayoLLyo opmyny:

ROC=100 (P ¢/ P tn)

YpoBeHb 100 9SKBMBaNeHTEH HyneBoW InWHUM rpadmka mMomeHTa. EgmHCTBEHHOE
BO3MOXHOE pasfimyne unm npenmMyLlecTBo, KOTOPOe MOXHO 30eCb YCMOTPEeTb, COCTOUT B
TOM, 4TO, Korga Bbl ucnonbdyete ROC BMeCTO MOMeEHTa, He NPUXOAMTCH UMEeTb Oeno C
oTpuuaTenbHbIMU Yucriamu. Toproeble npasuna u npakTuyeckme npUMeHeHNa OANHAKOBbI
Ans obonx MHANKATOPOB.

CurHan MomeHTa - cnegoBaHue 3a TpeHAoOM

Koroa MOMeEHT ucnonb3yeTcsa B KayecTBe MHOMKATOpa CrnefoBaHUs 3a TPEHOOM, ero
Hanbonee BaXHble CUrHasbl MOCTYNakT B TOYKaX MepeceyeHuss Hyneson nuHuu. Koraga
NNUHUA NepeceKkaeTcsl CHU3Y BBEPX, MOMEHT aABnsaeTcsa bblubuM. Koraa nuHusa nepecekaet-
Csl CBEPXY BHU3, MOMEHT gABNAeTCca MeaBexoMMm. Mbl 6bl He pekoMmeHaoBanuM BXOAUTb B
Nno3nUMio NPOTUB HaNpaBfeHUst MOMeHTA.

KonnyectBo nepecevyeHnin MOMEHTOM HYNEBOW NIMHUN 3aBUCUT OT Nepuoga BPEMEHMU,
NCNonb30BaBLUErocsl A4Sl BblMMCNeHns momeHTa. MogobHo apyrum nHgukatopam, 6onee
KOPOTKME BPEMEHHbIE 3HAYEHUs1 NpPUBESYT K TOMY, YTO MOMEHT CTaHeT ObicTpee n byaet
nydule oT3bIBaTbCA NEPECceYEHNsIMN HyNeBon NuHUK. bonee AnvHHbIE 3Ha4YeHMs B 0bLLeM
cnyyae 3aMennisit curHarnbl MOMEHTa, YMeHbLasa 4acToTy nepeceyeHun. Crnaxunsarowmnm
apekt Gonee NpPoOOOIKUTENBHBLIX MNEPMOAOB, OYEBUOHO, HE SBMSIETCA pPe3yNbTaToM
ycpeoHeHna Oonbluero KonmyectTBa [OaHHbIX, Tak Kak ¢opmyna He npegycmaTpuBaeT
ycpeaHeHne ueH 3akpblTva. [lpocTas noruka 3aknovaeTcda B TOM, YTO MpU Hanuyuu
TpeHaa 6ornblle BpeMeHU yaeT Ha BO3BpaT K LeHe, yctaHoBneHHon 40 gHen Hasag, He-
Xenn Ha BosBpaTt K ueHe 10-gHeBHOM faBHOCTU. Mbl 3Haem TpenaepoB, YCNewwHO Muc-
NONb3yHLWMX LWMPOKMIA Anana3oH nepuogoB momeHta oT 10 go 40 aHen. MHorue Tpen-
Aepsbl, paboTaroLme ¢ uMKriammn, CTpeMSTCA yBA3aTb NEPUo4 MOMEHTA C ANUHOM LMKNa Ha
PbIHKE.

Tak Kak yanuHeHue nepuoga MOMeEHTa caenaeT OCUMNAATOP MeHee OT3bIBYMBLIM, a
YKOpayMBaHME MOXET MPUBECTU K OepraHusiM, HEKOTopble Tpenaepbl HaXoO4AT MOMEe3HbIM
NCNOSb30BaTb OTHOCUTESNbHO KOPOTKME U YYyBCTBUTESbHbIE 3HAYEHUA MOMEHTA, a 3aTeMm
yCTaHaBnMBaTb rPaHULbl Hag W No4 HYNeBOW JfiMHMEW. 3aTeM OHU  UCMOSNb3YHT
nepecevyeHne rpaHuL, BMeCTO nepeceveHusi HyreBon NMHUN B KayeCTBe CUrHaroB K HO-
BbIM TopramMm. Korga MoOMeHT konebnetca BHYTPU rpaHul, 3TO He SBNSIETCS CUrHarom K
HOBbIM TOpram. 3TO NPUBOAUT K TOMY, YTO PbIHOK 3aCTaBnsaloT "noaTBepAnTh" CBOE
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ABVXeHVe nepeq BXOXOEHWEM B NMo3uLMio, BCE 3TO YCTPaHAET MHOXECTBO [epraHuu,
BbI3BaHHbIX YacTblM rnepeceyeHnem Hyneson nuHun. (CmoTtpute pncyHok 2-37.)

Nmeinte B BMay, YTO camble 3HAYUTENbHbIE OOXOAbl MOXHO MOMy4YuTb, KOraa U Mo-
MEHT, U LeHbl ycKopsaTca. Kak Mbl OnucbiBanu, HaKMNoH fMHUM MOMeHTa OyaeT yMeHb-
LWaTbCs, Korga CKopocCTb npupocTa ueHbl byaeT 3ameansatbed. O4eBuMaHbIM 1 ahdeKTmB-
HbIM NPUMEHEeHneM MoMeHTa ByaeT OTKa3 OT BXOXAEHUS B HOBblE TOPruM Ao Tex rnop, rnoka
NNHUS MOMEHTa HEe HaKINOHUTCHA B HanpasrieHun TpeHaa. Korga MOMeHT OBuKeTca Hasag
B HanpasfieHMM HyNneBon NHWUU, TPEHA No onpefeneHuto crnabeet nunu ncyesaeT, Tak YTo
TOProBns B 3T0M obnactn MoXeT okadaTbca 6ecnonesHon. (CMoTpuTe pucyHok 2-38 .)
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CurHan MmomeHTa - cnegoBaHue npoTUB TpeHaa

Tak kak MOMEHT n3MepsieT YCKOpeHne unu 3ameasieHue pbliHka, OH CTaHOBUTCSH BECb-
Ma nonesHbIM B Ka4ecTBe MHAMKaTopa nepekynku/nepenpogaxu. Korga pelHOK gocturaet
BEPLUMHbI, MOMEHT BblpaBHMBAETCA W HayuMHaeT nagaTtb 4acTo 3aJ0Mfro 40 pearnbHOro
PbIHOYHOrO nuka. CxogHoe pacxoxaeHne B HanpasreHuax OyaeT BO3HMKATb M Ha
PbIHOYHBIX BraguHax. [Npegnonaraqd OTCYTCTBME CYLLECTBEHHbIX NepeMeH B BonaTwullb-
HOCTU pblHKA, NWHUSA, MpOBedeHHas Ha [OOSITOCPOYHOM rpaduke, COeauHALWas MUKK
MOMEHTa, napannesibHas HyneBOW JIMHWUW, N NUHUSA, coeauHsaowas BnaavHbl MOMEHTa,
Takxe napannenbHas Hynesow NNHUW, oyayT npeacTaBnATb 30HbI
nepekynku/nepenpoaaxu.


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

Pucynok 2.39.

CoeBsble 60bbl Ha WiONb

n
/ popnaBa ATe
JJ'LI 1 6250
"MI W‘ & 650
I‘W 6050
5950
1 5850
et l‘ 1 5750
Mokynaite ﬂos(yrlawe

’ i i N "

15-nepuoAHbI MOMEHT
MNpopasanre Mponaeaiite MNpopaeavte

A w‘\w}?éﬁ
¥ W R

Mokynatre I'l0|<yname {1 -500

I 1 X L n A ol i

Apr {en Oxr Hos flex 90 Oeg  Mop Anp

OcHoBHOWM TOProBow cTpaTterven 3gecb byaeT npodaxka cpasy npu NpopbiBe BEPXHEN
30Hbl, C pa3MelleHneM 3alUTHON OCTAHOBKM HaL HEeAaBHUMM MNuMKaMK, M MOKyrMKa
HemenneHHO NpPU MNPOpPbIBE HWXKXHEW 30Hbl, C pasMeLleHMeM OCTaHOBKW Mo HeaaBHUMMU
BnagvHamn. [loxogbl MOXHO nofiydaTb Npu  SOCTMXKEHUM MPOTUBOMOSIOXHOW  30HbI.
(CmoTpuTe pucyHok 2-39.)

OTa KOHTpTpeHaoBas cTpaTerna OyaoeT NpOAYKTMBHOW B Cryyae, ecrnv nocrnegHve
PbIHOYHbIE OENCTBMSA MPOMCXOOAT B HEKOTOPOM LIEHOBOM Auanas3oHe, HO, €CNU PbIHOK
COBEPLUNT CYLLIECTBEHHbIN NMPOPbLIB, OHA, OMEBMAHO, NOTEpPNUT Heyadady. Mbel Bugenu ¢gop-
Mynbl, B KOTOpblE 3anoXeHa MnomnbiTka CrnpaBUTCa ¢ 3TOM Npobrnemon nytem Hopmanuaa-
UMM MOMEHTa Takum obpasom, 4Tobbl OH Bcerga konebancsa B agnanasoHe ot -1 go +1 unn
ot -100 go +100. 310 MOXHO caenaTtb, €Cnu pasfgenuTb 3HAYEeHUS MOMEHTA Ha HEKYHo
HEU3MEHHYIO BenuumHy. Mbl He ycmaTtpuBaem 6GONbLUON LIEHHOCTM B TakOM MNOOXOAe.
Hopmanusaumsa 3HavyeHuin ocuMnnaTopa He nomMellaeT pPbliHKY COBEPLUUTb NPOpPbIB, €CNu
BO3HMKHYT ANS 3TOro ycnosusi. HopmanusoBaHHbIi MOMEHT OyaeT AenctBoBaTb B 3Ha-
YATENbHOM cTeneHn cxogHo ¢ RSI mnn HekoTopbiMM MNOAOGHBIMW MHOAMKATOPaMKU Ha
TPEHOO0BOM pbiHKE. 3HaveHusa BGyayT rpynnupoBaTbCa BBEPXY MMM BHU3Y LUKanbl U AaBaTb
HenpepbIBHbIE CUrHanbl K Mokynke wunu npogaxe. CTaHOaApPTHbIN HEHOPMAarM30BaHHbIN
MOMEHT MPOAOIKUT MNOAHMMATBLCS WU OMycKaTbCs Ha TeopeTnyeckn 6EeCKOHEYHbIN ypo-
BEHb, MOATBEpPXAasi NPOoAOIPKEHME TpeHda M PeKoMeHays Tpenaepy He MCrnonb3oBaTb
KOHTPTPEHOO0BbIE CTpaTeruu.
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D,OHFOCPO‘-IHaﬂ TOoproBenAa C nOMOLWbLIO MOMEHTa

OavH 13 Haubonee NpoAyKTUBHbLIX CMNOCOBOB MCMOMb30BAHUSA MOMEHTA COCTOUT B
onpeaeneHMn 4oNrocpovHOro TpeHaa, W, Koraa TpeHn onpeaeneH, Topru SOMKHbI Npon3-
BOOUTBLCS TOSIbKO B 3TOM HanpasfieHMW. OTO NpaBuUIo LOMMKHO 3HAYUTESbHO YBESTMYUTL
NPUBLINTBHOCTE MyTEM OTCEMBAHUSA YObITOYHbBIX TOProB, MAYLWMX NPoTUB TpeHaa. MomMeHT
He TOMbKO rOBOPUT BaM O HanpaBneHuu TpeHaa, HO U AaeT NoHATUE O ero cune. Jta uex-
Has MHdopMaunsa 3acTpaxyeT Bac oT HenpuaTHocTen. (CmoTpuTe pmucyHok 2-40.)

Hawe wuccnepoBaHve nokasbiBaeT, YTO Ha OGONbLUMHCTBE PbIHKOB 25-NepuoaHbIN
MOMEHT, OCHOBaHHbIN Ha HeAenbHbIX rpadukax, ABNAeTCa yaMBUTENbHO HAAEXHbIM WH-
ANKaToOpOM [AONrOCPOYHOro TpeHaa. TpeHaoBasa Toproens OoCOBEHHO BbIrogHa, Koraa
NNHUA MOMEHTa ObICTPO yaandeTcs oT Hynesown nuHun. OgHako ByabTe O4eHb OCTOPOX-
Hbl B CriejoBaHWW 3a TPeHAOM, Korga MOMEHT AOCTUraeT nuka 1 Korga NUHUS MOMEHTa
OTKIMOHSIETCA Ha3ag B HanpasfeHUn HYNIeBOW NIMHUMN.

JlornyHasa komBUHaUNA TEXHUYECKNX UCCNefOoBaHUA B 3TOM CriyYae Mcnosnb3oBana Obl
AO0SITOCPOYHBI MOMEHT AN HAXOXAEHUsS TpeHaa, CpeAHECPOYHbIE CKOMb3sLWKWe cpegHme
ANS BXOXAEHMSA B TOPrK, KOrga MOMEHT CUMEH, N 6onee KpaTKoCPOUYHbIE KOHTPTPEHO0BbIE
WMHOMKATOPbI, TAaKWe Kak ctoxactmyeckun ocumnnatop unm RSI, ons nsesneyeHus goxoaa,
Koraa MOMeHT ocnabnsercs.

Konbun n Menepc B cBoen kHure "The Encyclopedia of Technical Market Indicators"
(cMOTpUTE pekomeHayeMylo nutepaTypy B KOHUE rraBbl) B OOQHOM U3 HECKOSTbKMX TECTOB
MOMEHTa ONTUMU3NPOBANM CKOPOCTb WM3MEHEHUs npumepHo Ha 20-TM rogax AaHHbIX
NYSE (CkopoCTb M3MEHeHUs1 SBNSeTCs UHOUKATOPOM, MO CYLIEeCTBY, WAEHTUYHbIM MO-
MeHTY.) VX ToproBble npasurna Obinn NpoCTbl: NOKynaTb, KOraa MHAUKATOP CHU3Y BBEPX
nepeceyeT HyneByK JWHUIO, U MpoAdaBaTb, KOrda OH MnepeceyeT ee CBepXy BHUS.
YaepxmBaHme no3vuum nocre nepBoro nepecevYeHnd, NpoxXoXa4eHUs nNuka, U 3akpbiTve
TOMNbKO NOcfe MNPOTUBOMOSOXHOIO MNepeceyeHns MOXeT NpeacTaBnaATb akageMudecKun
NMHTEpeC, HO HaM 3TO KaXXeTCH UrHOPMPOBAHMEM OCHOBHLIX CBOMCTB MoMeHTa (unm ROC).
ToproBns npy NOMOLLUM MOMEHTa Kak MOBOPOTHLIN MeTon UrHOpUpPYeT TOT pakT, 4To 3a-
MeaSleHMe MOMEHTA SBMISIETCA CUrHaNOM K BbiIXO4y C pblHKA, UK, NO KpavHen mepe, Ans
nepexoga k cnocoby TOproenu, OTAIMYHOMY OT TOro, KOTOPbIA Obl NpUMEHANcs, ecnu Obl
PbIHOK MO-NpeXHeMmy ABuranca Beepx. HeyamButenbHO, YTO pe3ynbTaTbl 00uero goxoaa
ObInn pasovapoBbIBaOLWMMU, @ YObITKM AOBOSIbHO CYPOBbLIMM.

OOHO o4eHb MpocToe TecTupoBaHWe MOMeEHTa Obino Takke npoBegeHo bprocom
Babkokom n onucaHo B ero kHure "The Dow Jones - Irwin Guide to Trading Systems". OH
Tectuposasn 10-gHEBHbIN U 28-OHEBHbIN MOMEHT, UCMOMNb3ysi MPOCTOM NOBOPOTHbLIN MEeTOo[,
nepeceveHns 6e3 ocTtaHoBOK. Pe3ynbTaTbl Oblniv 6€3yObITOYHBIMK, YTO BCENAET Ha4eXAay,
YyYMTbiBasi, YTO HW C MOMOLWbLIO MOMEHTA, HM C MNOMOLLbK Kakoro-nmbo Aapyroro
ocumnnaTopa He cnegyeT ToproBaTh TakMMm ob6pa3om. 3arnsHuTe B pa3gen TeCTUPOBaHNUA
cuctembl ([Naea 3), roe Mbl NOKasbiBaeM CXOAHble pes3yrnbTaTbl Hallero coOCTBEHHOro
TECTUPOBAHUA MOMEHTA.
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TOpI'OB.ﬂFI npu nomMmowu anBepreHUMN MOMEeHTa

Mbl Bceraa Habntoganu, 4TO AUBEPreHUNS MeXOy TEXHUYECKMM WUCCNnegoBaHMEM U
HU3MEeXallMM PbIHKOM WS MeXAy CBA3aHHbIMU PbIHKaMKU 4acTo AaeT apPeKTUBHbIE TOP-
roBble curHanol. [InBepreHuns Mexay Takum OCLUMANATOPOM, Kak MOMEHT, U HU3NEXaLLMMm
PBIHKOM MOXeT BO3HWKHYTb, KOrda pPbIHOK M MOMEHT CO34al0T BbICOKMM MUK, NOTOM oba
OTCTYNalT, a 3aTEM PbIHOK CO34aeT HOBLINM MUK, KOTOPbIA HE NOAAEPXKMBAETCHA HOBbIM
MMKOM OCUMnnaTopa MOMeHTa. Teopusi No CywecTBy COCTOUT B TOM, YTO AMBEPreHuus
CBMAETENLCTBYET O Cnabon nogaepXke pbiHKa U O TOM, YTO OH HE CMOXET NPOAOSKaTb
BOCXOXAeHue nocne co3gaHns HOBOro MNuka.

[dnBepreHumMm UeHbl 1 MOMEHTa OO0BOJSIbHO pa3HoobpasHbl, 10-NepuoaHbI MOMEHT,
OCHOBaHHbIN Ha AOHEBHbIX rpadukax, packpoeT MHOXECTBO OMBEPreHUuMn U MHOXECTBO
3HauYUTENbHbLIX TOProBbIX BO3MOXHOCTEN, OCOBEHHO B TOM cry4vae, ecnu 6onee npogon-
XUTenbHbIN 25-HegenbHbI MOMEHT HaxoamnTca B dase cBoero nageHunsa. Hawe crangap-
THOE NpeaocTepPeXeHne, KacaroLeecs TOProsny Npy NOMOLLM ANBEPTEHLMN, FOBOPUT:

AOXOUTEeCb, NOKa AMBEPreHuUunst NosIHOCTbLIO NOATBEPAUTCS, Npexae YeMm BXOoAuTb Ha
PbIHOK. [pexaeBpeMeHHOE BXOXOEHME MOXET C 60MbLION BEPOSTHOCTbIO OCTaBUTb Bac
Ha HenpaBUIbHOW CTOPOHE TPEHAOBOrO pblHKa (CMOTPUTE PUCYHOK 2-41.)

Mcnonb3oBaHUe MOMEHTa APYyrux uHANKaToposB

MHorme TexHUYEecKne UccrnenoBaHUsl, O KOTOPbIX Mbl YNOMMHANMM B 3TOW KHUre,
N3MEepPSIT TEM UNN MHBIM CNocoboM cumny pblHKa. ATO OBOLIYHO BblpaXkaeTcsi HaKMOHOM
NIMHUK, NONYYEHHOW MPU BbIYUCNEHUN UCCreAoBaHUs. Hanpumep, ckonb3suias cpeaHss,
Haxogslasica B CWUIbHOM TpeHae, OObIMHO CBUOETENbCTBYET O CUNbHOM TpeHae
HM3Nexallero pblHka. YemM Kpy4ye HakmoH, TemM cunbHee TpeHd. TovyHoe onpeneneHve
CTEMEHN CUmnbl MOXeT OblTb BecbMa CyObEKTUBHbIM, ecnv Mbl Oyaem paccmaTpuBaThb
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TONbKO TEXHMYECKOe uCcCcrneaoBaHMe, OOHako, ecnn Mbl Bygem cumtatb MOMEHT UMK
CKOPOCTb M3MEHEHUs1 MHAMKATOPa, TO CMOXEeM OOBbEKTMBHO BbIYUCNIUTL CUNY TpeHaa. 370
packpbiBaeT neped HamMu HOBble BO3MOXHOCTM. Mbl  MOXeM OTGUNIbLTPOBaTb
cnaboTpeHAoBbIE PbIHKA M CKOHLEHTPMPOBATb HALUM YCUAMA Ha pblHKAX C HEOObIYHO
CUMbHbIMK TpeHaamu. Vnn, ecnu pbiHOK HE HaxoauTCA B COCTOSIHUM TpeH4a, Mbl MOXeEM
noKynaTb Ha cnagax v npogasaTb HAa NoAbeMax.

Mbl cuntaem, 4TO MOMEHT MMEET MHOIO CTOSILLIMX MPUMOXKEHUA U €r0 MOXHO OLEHUTb
KaKk OAHO M3 Haubornee MNOne3HbIX TEXHWYECKUX MCCNeaoBaHUN, OOCTYMHbIX Tpenaepy.
O6nagatowmn Boratbim BOOOpaxeHMeM M nsobpeTaTesnbHbIl TEXHUYECKUI aHanuTUK

[OIMKEH HaWTU MHOXECTBO MHTEPECHbIX MPUMEHEHWUA AN 3TOro MHAMKaTopa, KOTOpPbIi
ornepexaeT LieHbl, a He CrieayeT 3a HUMW.

Pucynok 2.41.
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Ckonb3sawume cpeaHue (Moving Averages)

HaBepHoe Gonblue Bcero peanbHblX AeHer 3apabaTbiBaeTcs CErogHst C UCNosib30Ba-
HMEM CKOIb3ALMX CPEeOHUX, HEeXenu CO BCEMU NPOYUMWU TEXHUYECKMMU MHOMKaATOpaMU
BMecTe B3ATbiMW. M3-3a TOro, 4to OHM MOryT ObITb MCNOMBb30BaHbl AN NodbIX Lenen,
Taknx Kak HaxoxgeHue SONroCPOYHbIX MECAYHbLIX TPEHAO0B, 3a4aHUA OCTAaHOBOK ANS AHEB-
HOW TOProBnuv, a Takke AN MHOroro Apyroro, CKonb3swue cpegHve 6binv npeameTom
Bonblero obCcyxaeHnst B TEXHUYECKOW nuTepaType U NpoYnx UCTOYHMKaxX, Yyem noboe
Apyroe TexHudeckoe mccnepoBaHve. OgHa M3 NpuUYnH NpuobpeTeHnss MMM Takon nony-
NAPHOCTU COCTOMUT B TOM, YTO, KOra pbIHKM HAXoOATCA B COCTOSAHUM TpeHAaa, 3TN NpocTble
ManeHbKMe NMHMKM paboTaloT He XyXe UK faxe nydlwe, YeM uHgukatopbl, Tpebyrouime
AOKTOPCKOWN CTENEHN ANsi CBOEro BblMUCIEHUS U MHTEpnpeTaunn.

Ckonb3silume cpegHue crinaxuBaloT  ORyKTyauum pbiHKA UM KPATKOCPOYHYHO
BONATUNbHOCTb, AaBas Tpewnaepy MOHATb, B KaKOM HanpaBreHuu OBUMXKETCHA pblHOK. He
MEeHee Ba)KHO 3HaTb TO Yero OHM He genatoT. Moka Bbl HE BblYEPTUTE UX KaK OCLUNATOP,
OHM He  OyaoyT  npedocTaBnATb  COBEPLUIEHHO  HWKAKon  MHdopmauum O
nepekynke/nepenpogaxe. OHM SBRAIOTCA MHOMKATOpaMK CnefoBaHWsa 3a TPeHOOM B
camom umctom Buge. OHWM Bcerga noKasblBalOT HanpasfieHue TpeHaa, OAHaKo He
N3MEePSOT, HACKONbKO CUneH unu cnab Tpeng. Nx dyHKumsa - onpeaenatb HanpasneHue
TpeHaa, a 3aTeM CrnaxuBatb UMW MMyWWUTb ero BonaTtunbHOCTb. CKonb3swne cpegHue
CNpaBnATCA C 3TUMKU BaXXHbIMW 3a4a4yaMu MPOCTO U XOPOLLIO.

CylecTByeT Tak MHOTO BCEBO3MOXHbIX TUMOB N Bapuaunin CKONb3ALWNX CPeaHUX, YTO
6ecCMbICNEHHO MbITaTbCA NEPeYnCcnTb UX BCce. BonblWMHCTBO BMAOB ObiNO CO34aHO B
1970e, Korga ckonb3slme cpegHue cynTanucb o4eHb MyapeHbIM U MPOABUHYTLIM UHCTPY-
MEHTOM TEXHW4YeCcKoro aHanmsa. MHOXeCTBO TanaHTNuBbIX M M300peTaTenbHbIX TEXHU-
YeCKMX aHanuMTUKOB MoTpaTunv GOnMbLUYyd YacTb CBOEro BPEMEHW, BbIBOOA HOBbIE MYTU
NPUMEHEHNS N YNYYLLEHNA CKOMb3ALWMX cpeaHux. VIHTepec K Hum Bbin weapo Bo3Harpax-
AeH: 70-e OblnM BpeMEHEM PbIHKOB, HaxXOAALLMXCA B MOCTOSAHHOM COCTOSHUM TpeHaa, w
ckonb3dawme cpegHue paboTanuM  UCKNIYUTENbHO Xopowo. bonbwnHCTBO Gonee
M3OWPEHHbIX  TUMOB  MOKa  OCTaBanuCb  HeBOCTpeboBaHHbIMM  (Taknme  Kak
"MoaAnUUMpPOBaHHbLIM Hakonnsawwmn" nnu "cpegHemoauduumpoBaHHbin" Makcsenna).
Tpyn OCHOBHbIX KaTteropuv BblAepXanu NpoBEpPKY BPEMEHEM: MPOCTble, B3BELUEHHble U
9KCMOHEeHUManbHbIE.

npOCTble CKOInb3slWune cpegHue

[MpocTasn ckonb3sas CpeaHsasa BblYMCNSAETCS NyTEM CNOXEHUS N ycpeaHeHnst Habopa
yucen, npeactaBnAlWNMX OEACTBUA pPblHKA Ha onpegeneHHOM MNPOMEeXyTKe BpEMEHM.
BbluncneHne obbl4HO BKITHOYAET LIEHbI 3aKPbITUSA, HO TaKKe MOXET BblYMCNATLCSA U3 NUKOB,
BNaauH wunu cpegHero Bcex Tpex. Crapeniwas Touyka AaHHbIX OTOpacbiBaeTcs C no-
SIBIEHWEM HOBOW, criegoBaTenbHO, cpeaHsas "ckonb3ut" 1 crniefyeT 3a pbiHKOM. JIMHUS,
coeavHsaWan AHeBHble cpeaHne, ByaeT crnaxmnBaTb He4aBHUE PbIHOYHbIE KOoNebaHus.
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Pucynox 2.42.

KaHanckuid gonnap Ha centabpb : R

¢ 50-0HEBHON CKonb3sller 'ﬂmlu'l"lfh 1 8700

cpenHei I '1{ Jewers

4 8650
4 8625
1 8600
4 8575
4 8550
{85
4 800 L
[onrocpouHan CoMs3alWan CpeaHss -J 8475

CFNaXvBaET HE3HaMMTE bHbIE
OTKNOHEHWA LeHH 4 8450

Y

el

Mop Anlp N;ﬁ Yon Hion

Habop, npeactaBnaowmi 60nbLLOE KONMYECTBO NPOLUSbIX AaHHbIX, CO34acT rnaakyto
nuHuio. Hanpumep, rpaduk nokasbiBaeT 50-gHEBHYIO CKOMb3sWyo cpeaHtot. (CmoTtpute
pucyHok 2-42.) Kak Buaute, GOMblUYK 4acTb BPEMEHU LEHbl HaxogAaTcs MO OOHY WUNu
APYryt0 CTOPOHY OT CKOMb3silen cpegHen. Takke, koraa TpeH4 pa3BMBaeTCsl, CKONb34dLlas
cpeaHsa npuobpeTaeT HaKMoOH B HaNpaBneHun TpeHaa, NokasblBad HaM ero cuny.

Bonee [onrocpoyHble cCKOnNb3dlMe cpefHue crnagsaTt BCce BTOPOCTENEHHbIe (PyKTy-
auMmM M MNOKaxyT Tonbko 6Gonee ponrocpouvHble TpeHabl. KpaTKOCpOYHble CKOMb3sLme
cpegHue nokaxyTt 6oriee KpaTKOCpPOYHble TpeHabl B ywepd OOAroCpoYHbIM. YMEHbLUEH-
Hbli HAaboOp AaHHbIX, NPeaCTaBnALWNA TONbKO Bonee cBexue AaHHble, co3gact bonee
YYBCTBUTENbHYK NUHUIO. [paduk, nokasbiBalOWMA S5-OHEBHYK CKOMb3SILLYIO CPEOHIOH,
nepekpbiBaeT TOT Xe rpaduk gna 50-gHeBHON cpeHeEN, 5-AHEBHaAs OTpaXkaeT AaHHble
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Pucymok 2.43.
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3HaA4YUTENbHO TOYHEe, crnefys 3a KaxabiM  HebonbWUM  M3MEHEHMEM  LEHBI.
KpaTKkoCcpouHble TpeHObl MNPOCTO YyBMAETb, a TPEHAbl, KOTOpble CTann O4YeBUAHbI
6narogapss 50-gHEBHOW cpedHen, 3HavuMTenbHO CcrioxHee onpegenntb. (CmoTpuTe
PUCYHOK 2-43.)

[lonrocpo4yHble U KpaTKOCPOYHbIE CKOMb3SALME CpedHne UMEKT Kaxgasi cBoe npu-
MEHeHMe M cBOW HepocTaTku. HecmoTps Ha To, 4To 50-AHEBHas cKomnb3sdllas cpefHasa
OCTaeTCs C TPEHOAOM, OHa Bcerga OCTaeTcsl B OoTAaneHUn OT pearnbHbIX LEH U N3MEHSAET
HanpaBfeHne 3HaAYMTENbHO pexe, YeM LeHbl. Ha npakTtuke, 6asmpylowascs Ha CKomnb3s-
Len cpefgHen Takon AnuHbl ToproBasd cuctema bGyaet mMeaneHHO BXOAUTb U BbIXOAUTb C
pblHKa. MeaneHHoe BXOXAEHWE yNyCKaeT CYLWEeCTBEHHYK 4YacTb Havana TpeHaa, a mMen-
NEHHbIN BbIXOA XepTByeT 6onbLuyto YacTb goxoaa. C Apyron CTOPOHbI, 5-gHEBHAsA CKOSb-
3aWan cpeaHasa 6bICTPO BXOOUT M BbIXOAUT, HO HE FAPMOHMPYET C OCHOBHbLIM TPEHAOM U
Takke 4acTo OKa3blBaeTCs Ha HEBEPHOM CTOPOHE PbIHKA, Kak U Ha NpaBUbHON.

[pyroe NHTepecHoe CBONCTBO MPOCTbIX CKOMb3ALWMX CPEOHUX (M MHOTMMX OPYrnxX Tex-
HUYECKNX UCCeJoBaHUW Takoro Tuna) COCTOUT B TOM, YTO Ha HUX Takke AEeNCTBYIOT CTa-
pble LieHbl, KOTOpble BbiOpacbiBalOTCS U3 yCPeAHEHUS, Kak U HOBble. HeoXnaaHHbIN NoBO-
POT CKOMb3sLLEeN cpedHen MOXeT O3HavaTb, YTO MOBEPHYINU CBEXWe LeHbl. Takke 3To
MOXeT O3HayaTb, 4YTO CBeXMe UeHbl BeayT cebsi OTHOCUTENbHO HEWTpanbHO, HO
CYyLLLEeCTBEHHbIE LieHbl 6binn BbIOpOLIEHbI C APYroro KOHUa AaHHbIX. OTO He ob6s3aTenbHO
nnoxo. B KOHUe KOHUOB, Ha3HayYeHMEM CKOMb3SLLEN cpefHen ABNSeTCHA CriaxusaHue
AaHHbIX. HO K aTOMy adhdpekTy cneayeT ObiTb roTOBbIM. OTOT (PEHOMEH MOXET MHOorga
OOBACHUTL TO, YTO KaXeTcad HEeOObACHUMbIM M3MEHEHMEM CKOMb3ALWEN cpeaHen wunu
Apyroro nHaukatopa.
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B3BeweHHble CKOSMb3Awue cpeanHune

MpocTtaa ckonb3swasa cpeoHasa npucBavMBaeT OOVMHAKOBbBIA BEC KaXOoOW LEHe, UC-
nonb3yemMon B cepusix AaHHbIX. HekoTopble Tpenaepbl, BEps B TO, YTO CBEXUE LieHbl BaX-
Hee Bonee cTapbix (U, BEPOATHO, C LENb YacTMYHO NpeofoneTb NnpobnemMy ¢ AaHHbIMW,
OMNUCaHHYIO BbILLE), NPeanoYMTaloT co3faBaTb CKOMb3sdWMe cpefHue, KoTopble ObICTpo
pearMpylT Ha CBeXue [aHHble U MedneHHO - Ha cTapble. B3BelueHHble cKkonb3swme
cpegHve oTBoaAaT 6Gonbllee 3HadeHWe 6onee CBEXMM AaHHbIM NyTeM MpuUAaHUS
Pas3nNUYHOro Beca LeHaMm KaKAaoro AHA. OTo 0bbl4HO Aenaetcsa npu NOMOLM YMHOXEHUSA
caMbIX MocnefHUX AaHHbIX Ha HeKoe 3adaHHOe 4Yucno (Hanpumep, KOMMYecTBO TOYeK
AaHHbIX, UCNONb3yeMblX B CKOMb3sWen cpegHen), nobasneHus pesynbtata K obwum
BbIYUCIIEHMAM, A 3aTEM YMHOXEHUS Cnefylolnx MeHee CBEeXMX AaHHbIX Ha MeHbluee
4ncno n Tak aanee. JIMHuA, nonyyeHHasa B pesynbraTte, OyaeT nydwe OTKNMKaTbCs Ha
HeJaBHIOK PbIHOYHYI0 aKTUBHOCTb, YeM MPOCTas CKOMNb3sLasa cpeHss.

AKCNOHeHUuManbHble CKOSb3silune cpegHue

[MpoCTble 1 B3BELLEHHbIE CKOMb3SILLNE CPEAHNE MOTYT OTKIMKATbLCS TONbKO Ha AaHHbIE
OnpedeneHHoro amanasoHa, BblOpaHHOrO AN BblUUCHAEHUA.  JKCMOHEHUManbHas
CKOMb3sWas cpeaHasa npuaaet Gonbluee 3HayYeHue MNocrneHUM PbIHOYHBbIM OENCTBUSAM
Tak Xe, Kak W B3BELUEHHas cKonb3siwass cpegHas. OgHako 3KCMOHEeHUManbHas
CKOMb3sAWas cpefHssi NpoJoshkaeT Y4YuTbiBaTb BCE TOYKM [OaAHHbIX, HUYEr0 He
oTOpacbiBasl, 5-AHEBHAs 3KCMOHEHUManbHas CKoNnb3sllas cpeaHsas OObIYHO BKIOYaeT
bonee 5 OHeN OaHHBIX U MOXET BKMNOYaTb AaHHble 3a BCHO UCTOPUIO (PbOYEPCHOro
KOHTpakTa.  ®dakTuyeckn, 3T  CKONb3dwMe cpegHMe  MoryT  OblTb  nydwe
NOEHTUPUUMPOBAHBI WX HACTOAWMMKU  "CrlaXuBalWMMN  KOHCTaHTaMun", Tak Kak
KONMUYECTBO OHEN JaHHbIX B BbIMMCNEHUAX OAMHAKOBO ANA TaK Ha3biBaeMOW 5-AHEBHOW
cpegHen wn 10-gHEBHOW cpedHeN. OKCMNOHEeHUManbHOEe BbIYUCIEHNE MOXET WMETb
HexxenaTenbHoe CBOMCTBO, NPOSIBNSEMOE B pasfiviun Mexay CKONb3AWMMU CpegHUMN B
3aBMCUMOCTW OT BblIbOpa HavanbHOW TOYKM, 5-OHEBHAsi SKCMOHEHUManbHasi CKOMb3sLas
cpegHsaa Tpengepa A MOXeT OTNMYaTbCA OT Takoum e y Tpengepa B, ecnv oHn Havanu
CBOM BbIMUCAEHNA B pasHble AaTtbl. [Ons npakTudeckux uenen 3T [Ba 3HaAYeHus,
BeposaTHO, OyayT goctaTtouHo 65nm3knm, 4TOoObl OOHOBPEMEHHO nepeceyvb 20-OHEBHYH
CKOMb35LLYI0 CPEAHIo, HO YBEPEHHOCTM B 3TOM HET. Tak Kak Hawa 3ajaya COCTouT B
OMUCaHUKN NPaKTUYECKOro NPUMEHEHUS MHOUKATOPOB, a He UX BblYUCIIEHUN, Mbl ONYCTUM
dopmyrnbl. [NoagpobHOCTN 3KCNOHEHLMANbHbIX BblMUCNEHUIA LOBOSIbHO MHOMOYUCIIEHHbI U
XOpOLLO oOnucaHbl B npeablaywmx pabotax, Ha KoTopble Mbl ccbinanucek. (Cmotpute
PUCYHOK 2-44)
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Pucyrok 2.44.
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HecMoTpst Ha KaXKyLLytoCsl M30OLLPEHHOCTb B3BELLUEHHbIX M 3KCMOHEHUMANbHbIX CKOSb-
3AWMNX CPEeAHUX, NPAKTUYECKN KaxObl TECT, KOTOPLIM Mbl BUAENN UM NPOBOAUIN CaMO-
CTOATENbHO. MOKa3sblBasl NPeBOCXOLCTBO NMPOCTON CKOMb3SALWEN CpedHen Hag npovyMmu B
CMbICNe TOProBbIX pes3ynbTaToB. Hawe coBGCTBEHHOe uccredoBaHWe MokasbiBaeT, YTo
B3BELUMBAHME AAHHbIX AN NOAYEPKMBaAHUS HeAaBHUX COOLITUI OenaeT UHOMKATOp Ypes-
MEpPHO YyBCTBUTESbHbLIM, CBOAS TakuM 0Opas3oM Ha HeT NepBUYHOE Has3Ha4yeHue CKOIlb-
3dWEeNn cpegHen - CrraxuBaTb OENCTBUA pPblHKA. B3BeELUEHHble M 3KCMOHEeHUMarbHble
CKOMb3sMe cpeaHue reHepupytoT Borblle TOProB Ha Y3KMX, HaXOAALUXCH B TOProBOM
AnanasoHe pbiHKaXx, YeM MPOCTble CKOMb3swme cpegHne. Pe3ynbtatoM 06bIYHO SABMAKOTCA
AoporocTtosilumne gepraHvda. OTO AOMMKHO MNoATBepXAdaTb Teoputo, KOTOPOW Mbl AOSIro
npuaepXxnBanuchb: nobon MeToA BXOXXOEHUS, ABNSAOLMNCA pesynbTaTtom
HEeBpa3yMUTESNbHbIX BbIYMUCIIEHUA, HeceT 6onble oTpuuaTesnbHbiX MOMEHTOB, 4YeM
NoONOXUTENbHbIX. PbloYepCcHas TOProBns sABNSETCA 60nbLUE MCKYCCTBOM, HEXENWN HayKown,
N MatemaTuyeckasi 30 PEHHOCTb He rapaHTUpyeT NpubbLINTbHOCTN MeToAa.

HecmMoTps Ha TO, YTO 3TU BbIYMCIIEHMS NPOU3BOAATCS MPOCTbIM HaXaTUEM KraBULLU
KOMNbIOTEPHOW  KMaBuaTypbl, Mbl PeKOMEeHAyeM UCMNOfb30BaTb TOMBbKO MPOCTbIe
ckonb3swme cpegHue. MNpubepernte CNOXHOCTb Ballen cucTemMbl Ans ©onee HayyHbIX
NPUMEHEHWI, TaKNX KakK ynpaBrieHne OeHEXHbIMU CpeacTBaMmn U KOHTPOSTb PUCKOB.

ToproBble CUCTEMbI CKONb3ALWMX CPEAHUX MOTyT MUCNOMb30BaTb Kak €OWUHCTBEHHYHO
CKOMb3SLLYI0 CPeaHIo, Tak U noboe KONMMYECTBO CKOSMb3ALWNMX CPedHUX B pasfnyHbIX
KomOumHaumax. Mbl ncnonb3oBanu TOProBble CUCTEMbI OAHON, ABYX, TPEX U Aae YeTbipex
CKONb3SAWKMX cpeaHnx. HaBepHoe MOXHO 1 Bonblle, HO JaXe Bapuauumm TONbKO C TpeMms
NN YETbIPbMSI YK€ MOryT MPOCTO OKa3aTbCA CIIMWKOM CHOXHbIMW, U KaK Bbl YXe,
HaBepHOe, 3aMeTUNnN, Mbl HE BUOMM HUKaKUX NPEMMYLLECTB B UCMOSIb30BAHUN Yero Obl TO
HM ObINo Bonee CroXHoro, YeMm HeooXxoaAnMO.
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Cuncrembl 0Og4HON CKONb3siLlen cpeaHen

MpocTenwen n yacto Hambonee ahEKTUBHON CKOMb3SALLEN CpeaHEN aABNseTCca oaum-
HOYHasa ckonb3dwaa cpegHss. OHa 6Gonee none3Ha B KadecTBe UMHAMKaATopa
NPOOOIMKUTENBHOIO TPEHAA, YEM Kak MHCTPYMEHT gHeBHOM ToproBnn. Hanpumep, Konbu un
Menepc B cBoen kHure "The Encyclopedia of Technical Market Indicators"
ONTMMU3NPOBANM OOMHOYHYKO CKOMb3SALWYI cpefHo Ha 75 rogax pgadHHbix NYSE,
MCcnonb3ys MPOCTYD MOBOPOTHY cucteMmy. OHuM Hawnu, 4vto 12 Mecsues Oyget
OonTUManbHbLIM YUCIIOM, CYLLEeCTBEHHO NPEBOCXOAAMM cTpaternto "kynu n gepxun”. B
COOTBETCTBMM C HaLUMM OMNbITOM, 3Ta Npoctad 12-mecsyHas CKONb3slWwas cpeaHss
ABMSETCA NyYWUM UHCTPYMEHTOM 3aaHunsa BpemMeHu anst poHaoBoro pbiHka. (CmoTtpute
pUCyHOK 2-45.)

Pucyrok 2.45.
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OcHOBHbIe NpaBuia TOProen C NOMOLLIbIO OANMHOYHOW CKOMb3sLLEN cpeaHen NpocThbl:
nokynamTe, Korga ueHbl (0OblYHO 3aKpbITUSA) NOAHUMAKOTCA BbilE CKONb3SALWEN cpeaHen,
npoaaBanTe, Koraa LeHbl NagatT HWKe CKoNb3dlen cpegHen. B pesynbtate nosnyyaerca
npoctag obOpoTHas cuctema, KoTopas BCe BpPeEMS MPUCYTCTBYET Ha pbiHKe. Mbl He
peKoOMeHAyeM 3Ty CUCTEMY TOProBnNn. He3aBMCMMO OT TOro, Kakyto CKOSb3SILLY0 CPELHIO
Bbl BblbepeTe, Npu OANMTENbHOM MUCMNONb3oBaHUM OyayT nepuvoabl 4OXOA0B U Nepuoabl
notepb, a obwun pesynbTaT OyaeT konebaTbCa OKOSIO HYNEBOWM OTMETKM MUHYC CTO-
MMOCTb TpaHcakuui. HaeepHoe, nydlle BCEro UCMnonb3oBaTb OAMHOYHYIO CKOMb3SLLYHO
CpefHIol B KadecTBe (ounbTpa TpeHaoB. Ecnu LeHbl Bbile cpefHen, TOprynte ToSbKo Ha
ANMHHOW CTOPOHE pblHKA, WUCMNONb3ysa KaKoW-HUMOyab Apyron 6Gonee 4yBCTBUTENbHbIV
MeToL ANS onpefeneHus BXOXOEeHUM U BbixodoB. Ecnu ueHbl HWxe cpefiHewn, Toprymrte
TONbKO Ha KOPOTKOW CTOPOHe. (CMOTpUTE pUCYHOK 2-46.)
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[BOWHLIE CKONb3silWmne cpeaHue

Hanbonee nonynsipHble CUCTEMbI CKOMNb3SALLMX CPEegHMUX UCMONb3YIOT ABE CKOMb3sLune
cpegHue. OHM OBbIYHO COCTOAT M3 6onee NPOAOIMKUTENBHOW CpeaHEen, KoTopasi Cry>XuT
Ana onpegeneHvs TpeHaa, n 6onee KpaTkOCPOYHOW cpefHeun, KoTopas aeT TOprosble
CUrHanbl Ha nepeceyeHun ¢ Honee gonrocpovHowm cpegHen. Hambonee msBecTHas u3
Takux cuctem - 5-gHeBHasa/20-gHeBHasa cuctema Puuyappa [JoHuymaHa, KoTopasi, mexay
NpoYMM, He SABMSAETCA NPOCTOM OBOPOTHOM CUCTEMOWN, a UCMNOMb3YET TWATENbHO Npoay-

MaHHbIM Habop punbTpoB. (CMOTPUTE PUCYHOK 2-47.)
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Pucyrok 2.47.
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Gonpans og e Nk

OCHOBHbIM CUrHanomM ABOMHbIX CKONMb3ALWMX CpeaHux siBnsetcsa nepecevexue. [lo-
KynamTe, korga 6ornee KopoTkasi cpefHsisi nepecekaeT CHU3y BBepx bornee OfWHHYO, U
npogaBanTe, Korga BO3HUKaeT NPOTMBOMOSIOXHAA cUTyauma. Takke MOXHO UCMONb3oBaTb
nepecevyeHns Kak TOYKM pasBopoTa TpeHda WM ToproBaTb TOMBbKO B HanpasieHun
0603Ha4YeHHOro Tpenaa, ncnonb3dysa apyrme 6onee KpaTkoOCPOYHbIE METOAbI ANsl BXOXAEe-
HUA N BbIXOJO0B.

BONbWWHCTBO YBUAEHHBLIX W MNPOBEAEHHbIX HaMW UCCrefoBaHUM rokasann, 4To
cucTemMa OBOMHbIX CKOMb3SIWMX CPpedHunX, Kak npaBuno, bonee npubbinibHasa, Yem npoyune
KOMOMHauMM ckonb3sawmx cpegHux. MiccnegoBaHue Takke nokasblBaeT, YTO BCE CUCTEMBI
CKONb3SALWMX CPegHNX UMEIOT ANUTENbHbIE NEpMOoabl BbIUIPbILLEN 1 NOTEPL B 3aBMCUMOCTH
OT TPEHOOBOCTM PbiHKOB. B 0ob6lem crnyyae, cUCTeMbl CKOMb3ALWNX CPEAHUX MOMb3YTCA
AYPHOM CnaBoW 3a NPUBbLIYKY OTAaBaTh CMLLKOM B0MbLUY YacTb 3apaboTaHHbIX C Taknm
Tpyaom goxonos. Jltobon, KTo Toprosan no cucteme [JoH4ymaHa Bo Bpems TpeHOoBbIX 70-x
UMen perynsipHbii 1M 3HAYUTENbHbIN 0OX04, OOBACHAKLMACA CUMbHLIMW TpEHOaMu,
npeobnagaswmmm B TOT nepuod. Ta e cuctema Hecrna TshKenble noTepu B cepeauHe u
KoHue 80-x.

TpoWHbIe cKonb3sliue cpeagHue

Hanbonee nonynsipHOM TPOWHOW CKONb3ALLEN CpedHEen SIBMASIETCA LUMPOKO NpuMme-
HAeMbIn 4-9-18-aHeBHbIM MeToa, nonynsapusoBaHHblii P.K. AnneHom B Havane 70-x. Tpe-
Tb CKONb3ALlAA CpeaHsas OTKpbiBaeT GOnbLIOe KONMMYECTBO MOTEHUMANbHbLIX TOProBbIX
BO3MOXHOCTeN. B obwiem crnyyae, koraa pbIHOK JOCTUM AHA, OCHOBHbIM CBUAETENLCTBOM
N3MEHeHNsa TpeHaa CNyXuT nepeceveHne 4-aHeBHon ¢ 18-gHeBHOW. lNoaTBepkaaroLmi
curHan - nepecedyeHne 9-gHeBHoM C¢ 18-gHeBHOW. Korga ueHbl Ha nuke, npeaBapuTesb-
HbIM CUIHANIOM BO3MOXHOIo M3MeHeHnsa Tpenga byaet nepeceyeHue 4-gHEBHOM N 9-OHEB-
HoW. lMonyyeHne OOXOLOB B 3TOM TOYKE MOMOXET NPeoforieTb XapaKTepHYK YepTy And
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CUCTEM CKOMb3ALWNX CPeOHUX, BbIpaXXEeHHYO0 B BO3BpalLeHUn foxonoB. PasBopoT TpeHaa
3aBepLUNTCS TOSbKO Toraa, koraa 4- n 9-aHeBHasi nepecekyT 18-aHeBHY10.

Ham HpaBsaTCcA cuCTeMbl TPOMHbIX CKOMb3ALWMX CpefHMX, MOTOMY YTO OHM Npenoc-
TaBMSAT MPENMYLLECTBO HENTPArbHOM 30HbI B MPOTUBOMOSOXHOCTb HENnpepbiBHOM 060-
POTHOW TOProBre, reHepnupyemMon Mmetogamm OOUHOYHOW UNU OBOWHBLIX CKOSb3SLNX cpe-
Hux. Hanpumep, B cucteme 4-9-18, koraa 4 nepecekaet 9, Mbl BbIXOOMM U3 HaLLewn
no3vuumn U He BXOOMM B HOBYIO, rnoka 9 He nepecedeT 18. Ham Takke HpaBATCA TPOWHbIE
cUCTeMbl NOTOMY, YTO nepeceyeHne 4 n 9 aBnseTcd MexXaHM3MOM ObLICTPOro NonyvYeHus
AOXOA0B, KOTOPbIA pelaeT HeKkoTopble MNpobrembl, CBSi3aHHble C BO3BpaLLEHUEM
CNULLIKOM B0MbLION YacTn AoxoAa, O KOTOPbIX Mbl yNOMUHaNM paHee. Mbl cuMtaem, 4to B
XOpOLUeN TOProBOM CUCTEME BbIXOAbl [OOMMKHbI Bcerga ObiTb ObICTpee BXOXOEHWMN.
BxoxaeHust 0OMmkHbl BbITb MeaneHHbIMU N n3bupaTenbHbIMU, BO3MOXHO Tpebyolwmnmm
HeopaMHApPHOro cobbITMA ONA  BXOXOEHUM B TOProBni. Bbixoabl OO0MKHbI ObiTb
AOCTAaTOMHO MeAfIeHHbIMM Ons  TOoro, 4ToObl NO3BONATbL A0Xo4amM Teudb, OAHaKo
AOCTaTOYHO ObICTPbIMK, YTOObI B KOHEYHOM cyeTe 3adMKCUMpOBaTb OCHOBHYH 4YacTb
noTeHuunansHom Npnbbinu. (CMoTpuTe pUCYHOK 2-48.)

Pucynok 2.48.
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""leTpre CKoJb3AlWune cpenoHume

Ncnonb3oBaHne YeTblpex CKOMb3SALMX CPeAHUX HE TaK YK CTPaHHO M He TaK CIOXHO,
Kak kaxkeTcs. MNpun NnpaBunbHOM UCMNOMNb30BaHUN, NOAXO C YEeThIPbMS CKOMNb3ALLMMU Cpes-
HUMW NO3BONSET 0OONTN HEKOTOPbIE NPOBNEMbI, XapaKTepHbIe ANs CKOMb3SALWUX CPEAHMX,
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He Tepsiss NpU 3TOM HUM OAHOro M3 JOCTOMHCTB. MeTon ucnonb3yeT YeTblpe CKOSb3SALMnX
cpeaHux B Habopax no aee. [1Be camble OfIMHHbIE CKOMb3siLLME CpefHue UCMOSb3YHTCS
CTPOro Kak uaeHTuduKatopbl TpeHaa W Hanbonee npoCTO MNPUMEHWMBI, Korga
yCTaHaBMNMBAKOTCA Kak ocuunnsaTtopbl. [iBe 6onee KOPOTKMX CKOMb3AWMX cpefHux bornee
YYBCTBUTENbHbI U MCNONb3YIOTCA A5 3a4aHUA BPEMEHU BXOXAEHUIA M BbIXOA40B (06bIMHO
Ha ©6ase nepeceyvyeHuin), TOPrysa WCKMYUTENBHO B HanpaBSfieHUW, CUrHaANU3npyemom
A0SITOCPOYHBIM OCLUNTIATOPOM.

Toproens NpoTUB TpeHAa oTcenBaeTcs Mo onpegeneHuto. Npu Hanudnm BocxoasaLero
TpeHaa, onpeaenseMoro AOfITOCPOYHbIM OCUMIINSATOPOM, MO CUrHamy KpaTKOCPOYHbIX
nepecevyeHnn ByoyT MPUMEHATLCA TOMBbKO ANUHHbIE Toprn. W HaobopoT, Gyayt npu-
HUMaTbCH TOMBbKO KOPOTKME TOprM Mpu HUcxogswem TpeHae. byayt BcTpevatbes
HelTpanbHble Nepuoabl BO BPeEMS KOPPeKLMI TpeHaa n BOKOBbIX OBMXEHUA pPbiHKA, Koraa
KpaTKOCPOYHbIE N OOMTOCPOYHbIE CKOMb3sILLME CpeaHue He CMOryT noaTBepauTb Hanpas-
nexve. [lepraHvs He ByayT NOMHOCTLIO YHUYTOXEHbI, O4HAKO UX YUCIIO 3HAYUTENBbHO MNOo-
Hu3uTcs. (CmoTpute pucyHok 2-49.)

Pucyrox 2.49.
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CwmelleHHble ckonb3siwmne cpepgHue (DMA - Displaced Moving Averages)

OpgHon n3 npobnem, XapakTepHbIX AN CKOMb3AWMX CpegHuX, kKak M Aans nobbix
ApYyrux criegylowmx 3a TpeHAOM uccnenoBaHuin nogobHOro poga, sIBMSETCs MX Hecno-
COOHOCTb GNMM3KO NpwXKaTbCs K TPEHOy, COXpaHAs O4HOBPEMEHHO XXeraeMbli criaxunBa-
towmnn adpdpekt. Kak Mbl roBopunun, MeaneHHble CKOMb3SLne CpeaHue XOPOLUO Criau-


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

BalOT, OAHAKO BCerga HaxogaTCa Ha yAaneHun OT pblHKa B TO BpPeEMS, Kak ObicTpble
CKOMb3slme cpefHue U3nuLHe YyBCTBUTENbHbI. CMeLLEHHbIEe CKOMb3slwme cpefHue no-
MOraltT MUcnpaBuTb 3TOT Aedekt. OHM co3gatoTcs nyTemM OBbIMHOIO BbIYUCIIEHUSA CKOMb-
351LLeN cpedHen 1 NpoeumMpoBaHnsa ee Ha byayllee npy NOMOLLM CMeLLEHNs Ha 3aaHHoe
KonuyecTtBo gHen. Kak Bbl MOXeTe BUOETb Ha rnpunaraeMom rpaduke (CMOTpUTE PUCYHOK
2-50), achheKT 3aknoyaeTca B NepemeLleHnmn CKonb3sLwWwen cpeaHen Bnepes no BpeEMeHM.
Ana Toro, 4Tobbl yBUAETL, KaK BbIMMAAAT CMELLEHHbIE CKOMb3dALMe CpedHue, ecrniv Balle
nporpaMmmHoe obecnevyeHne He npenocTaBnseT Takux Bo3moxHocTten (DMA yxe gaBHO
N3BECTHbI, HOHE CNULLKOM pacrnpoCTpaHeHbl), HapuUCynTe ABa rpaduka: oanH ¢ LeHamu, a
APYron CO CKONb3sLWEN cpeiHen, 3aTeM MNoSIoXKUTEe OAUH Ha OPYroM U pacCMOTpUTE UX Ha
npoceeT. CMeCcTUTe CKOMb3SLLYIO CPedHIo BNpaBo. Bbl yBuanTe pesynbTaT CMeLLeHUs
CKONb3siLLen cpeaHen Brnepes No BpeEMeHM.

Pucynok 2.50.

Kode Ha ceHTADpL ﬁ 0150 Ta e CKoNb3RL1an CPeaHsA, 1 1050
15-gHeBHas {100 cMelenHan {caBuHyTan J e
‘11 ckonbsaas | s 'l‘ B”Pf;;)H:; o850
’ cpeaHan { 9700 1{ o7t
%3 9550
1 %0 { 9400
] o l 1 om
H 8050 “,LWILL { 8950
4 BAOO { 8800
{ 8650 4 8650
8500 ll“‘ 8500
i M
i Wom Vo | — - . ——

B Hanbonee nonynapHom npumeHeHnn DMA cmelaeTcs Bnepen Ha TO Xe Konuye-
CTBO NepuoaoB, KOTOPOe ucrnonb3yetcs npu ee BbluucneHnn, 3x3 DMA - aTo Tpexnepu-
OfHadA cKosb3silasn cpedHsada, CMeLLeHHas Bnepe Ha Tpy aHA. (CMoTpuTe pucyHok 2-51.)
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AnoHckas MeHa Ha MIoHb 3-OHEeBHan CKoNb3ALLlan
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d.iespunb lMupT Alnpenb

HekoTopble Tpengepbl npeanoynTardT COKpallaTb BPEMEHHOW nepuon CMeLLeHUs
OTHOCUTENbHO ckonb3siwen cpeaHen, 10x5 DMA - aT1o 10-aHeBHas CKONb3sLLas cpeaHsis,

cMelleHHasa Ha 5 gHen. (CMoTpuUTE PUCYHOK 2-52.)
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Hanbonee obuiee BcTpeyeHHOe Hamu npumeHeHne DMA 3akntovaeTcs B MCMNOSb30-
BaHUM MX B KayecCcTBe KpaTKOCPOYHOro uHaukaTopa TpeHaa. ko OuHanonu, Hanpumep,
TOpryeT Ha pasBopoTax BHyTpu TpeHaa, onpegensemoro DMA. (CmoTpuTte pucyHok 2-53.)
Apyrne gHeBHble Tpenaepbl NPeanoYymMTaoT UCNOoNb30BaTh UX ANA NPUHATUSA
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peLleHnsi, KaKoW CTOPOHbI pblHKa NpUAEpXMBaTbCA B TedyeHue AHA. Hanpumep, Bo
dbtodepcHbie Toprn Ha S&P MOXHO BXoauTb TONMbKO B HanpasneHun DMA, Bbluncnsiemon
Ha 30 unn 60-MUHYTHBLIX Nepuodax, MUCMonb3ysa Hekun Apyrov, 6onee 4YyBCTBUTENbLHbIN
METOA ONS peanbHOro BXOXAEHUS 1 Bbixoda ¢ pbiHKa. (CMOTpUTE pUCYHOK 2-54.)

Pucyrok 2.54.
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HaxoxaeHue dounbTpa

BmecTo cnenoro cnefgoBaHus 3a BCEMU NepecevyeHnsMun, MHorne Tpenaepbl UCNOSb-
3YI0T pasnunyHble pUNbTPbl AN onpeaeneHnss NpUrogqHocTU NepBUYHOro curHana. dun.-
TPpbl AENATCA Ha ABE KaTeropun: LeHoBble PUbTPpbl U BPEMEHHbIE (PUNLTPBLI.

®dunbTpoBaHME CUrHanoB MO LeHaMm OOblMHO O3HayaeT OTTArMBaHWE BXOXAEHUS B
TOProBmn A0 TOr0O MOMEHTa, KOorda LeHa yaooBieTBOPUT HEKOTOPOMY LOMONHUTENbHOMY
KpUTEpUIo. JTO MOXeT ObiTb onpedeneHo nyteM U3MepeHuUs BennyuHbl MpopbiBa 3a
CKOMb3SLY CPEOHIO WU U3MEepPEeHUMEM pPacCTOsHUS, Ha KOTOPOM oOKasanacb OfHa
CKONb3siLas cpefHAa OT LPpYyrov nocre nepecedeHus. Tpengep B 3TOM cryyae uvweT
noATBEPXAEHME TOro, YTO NepeceyYeHne CKomnb3dawen cpegHen He Obino criyYanHbIM Le-
HOBbIM CODbITMEM, @ Ha caMOM ferne ABNAeTca u3MeHeHneM TpeHaa. Hosasa ToproBns He
HayMHaeTca OO0 Tex nop, noka ueHa He ByaeT NPeBOCXOAUTb CKOMb3SLLYI0 CPEAHIO Ha
HeKoe MUHUManbHoe 3HayeHwe. [pyrMm BapuaHToM 3Toro cunbTpa bygeT oxuaaHue,
Korga ueHbl NMOOHUMYTCH Ha HEeKUW NPOLEHT OTHOCUTENbHO CKOMb3siwen cpeaHen. Cne-
Ayrowasa BO3MOXHOCTb (KOTOPYK Mbl HaxoAum OOLLENpUHATOM) 3akniyaeTcss B BbbKU-
AaHUW 3alaHHOro nepuoaa nocrne nepeceyvyeHns, noka pbIHOK He OOCTUrHEeT HOBOro Muka
UNu BnaavHbl 3a nocregHue N gHen, 4YTo ABNAeTcHa nNpopbIBOM KaHana. (CmoTpute pucy-
HOK 2-55.) OanH 13 Hawmx nbumbix UNLTPOB UMM METOAO0B MOATBEPXKAEHUS OYEHb
NPOCT: OOXAMTECH 3aKpbITUS B HANpaBfieHUN HOBOIrO TpeHAa.

Pueynox 2.55.
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Pucynok 2.56.
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BpemeHHble uUnbTpbl UCMOMb3YKT BblXKMAAHWE ONpPeaerieHHOro KonuvyecTsa
BPEMEHHbIX NepuoaoB Mnocne nepeceyvyeHns nepes BXOXOeHNEM B TOProBrnto B HOBOM Ha-
npaesneHun. MHorve Tpengepbl, UCNOMb3YOLWME CKONb3FWMne CpedHue 3ameTunu, 4To
BGONbLWMHCTBO AepraHvi BO3HUKAET OYeHb ONM3Ko K Hadany TpeHaa, M Hebonblias 3a-
AepXKKa BXOXOEHUSA NOMOoXeT u3bexartb 6onblMHCTBa N3 HUX. MNepunog oxmaaHus 0bbl4HO
GbiBaeT OT ogHOro Ao nATM gHen. Ecnm ueHa octaetca Ha HOBOW CTOPOHE CKOMb3SLEN
cpedHen B TeYeHMe MUHMMAanbHOro BPEeMEHHOro nepuoga, Mbl 3akryaeM, YTOo curHan
6bin npaBunbHbIM. OYeBMAHO, YeM Bonblue Nnepuod OXuaaHus, Tem MeHble byaeT aep-
raHWn, HO B TO XX€& BPEMS OH MOXET MPUBECTU K HACTOSMbKO MO34HEMY BXOXOEHWO, YTO
OCHOBHas YacTb ABWxeHusa byaet nponyuieHa. (CMoTpuTe pucyHok 2-56.)

Kakue cpegHue ucnonb3oBaTtb?

He cyuwlectByeT npaBMMbHOrO OTBETA Ha BOMPOC, Kakad KOMOWMHaAUMS CKOMb3SALLMX
cpeaHux pabotaet nydwe Bcero. Mbl ogHaxabl BUAENW BbIYMCIIEHHYIO HA KOMMbOTEpPE
Gonbluyo MaTpuLy, CoOOAepPXKaBLUYIO rog 3a rogoM pes3ynbTaThl NepeceveHnsi CKONb3ALWNX
cpeaHux ot 1 go 100, yxoas Hasag BO BpemMeHu Ha 15 neT. 3aknoyeHne no aTomy uccre-
AOBaHWI0 Ha nopTdene ToBapoB Obifo B TOM, YTO CKONb3sLMne cpeaHme pabotanu nocre-
[oBaTernbHO, eCnn Bbl 3HANW Hanepes, Kakyr KOHKPETHY KOMOMHaUUWIo NCNoNb3oBaTh Ha
Kakgom ToBape B kaxaom roay. Hanbonee obLlumpHble n3BecTHble Ham onybnmnkoBaHHbIE
pesynbTaTbl TECTUPOBaHUA Obinn nNpeactaBneHbl PpaHkom Xouxenmepom B Havane 80-x
B Merrill Lynch.

Mbl camu npogenann 3HauuTenbHylo paboTy B 3aTon obnactu v npoTecTMpoBanu
COTHM TbICAY BO3MOXHbIX KOMOMHAUMA CKONb3AWMX cpegHuxX. Mbl cumTaem, 4TtO HeT
BonwebHoro oteeTa. [pakTMYeckn B KaXOOM Crydae 3Ha4YeHUs CKOMb3ALUX CPeaHuX,
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paboTaBLUME XOPOLUO Ha MPOLUMbIX AAHHbIX, HE AaBany XOPOLIMX pe3ynbTaToB B pearib-
Hol ToproBne. MeToq TeCTUpOBaHUS He MMen 3HadeHus. OgHaKko B HalleM TECTUPOBAHUU
n B npounx pabotax, rae 6binvM AOCTYMNHbI AAaHHbIE pearnbHbIX TOPros, NOBTOPSNCA OAMH
deHoMeH. Bnpoyem, 3TO [O0OCTaTOYHO OYEBMAHO: NpaKTUYeckn nbdas koMOuHauums
CKOMMb3SILLUMX CPeaHMX MpUbbINbHA HaA TPEHOOBOM PbIHKE, U MPaKTUYECKN He CyLLecTByeT
KOMOMHaUUN, NPUHOCALMX O0X04 Ha HETPeHOOBOM pbiHKe. Takum obpasom, pelueHue
COCTOUT He B MOWcKe uaeanbHbIX KOMOMHaLMI ckonb3sawmx cpegHux. OTBeT KpoeTcs B
HaxoXXOEeHUM HaOEeXHOW CUCTEMbI, KOTopas BbIAENUT PbIHKW, HA KOTOPbIX CKONb3sLUue
cpedHve 6yaoyT B OCHOBHOM NpuObINbHBIMK. Torga MMEeT CMbICT ToproBaTb Ha 3TMX
pblHKax CcnocoboM, MPOCYUTaHHBLIM ANs yaepXaHust Oonbluer YacTu goxoga C Mu-
HUMarnbHbIMW YObITKaMW. HeTpeHaoBble PbIHKM, Mbl MoaovYepkMBaeM, crieqyet uaberaTb
UNN TOProBaTb Ha HUX C UCMONb30BaHMEM MHAMKATOpPa KOHTPTPEHAOBOrO TUNa.

Kak 3actTaBuTb paboTaTb CUCTEMY CKOMb3ALWMX CpeaHUX ’

Ckonb3silwme cpegHne ABNAlTCA Hanbonee NPOCTbIMU U 3NEraHTHbIMU U3 OOCTYMHbIX
nccnegoBaHun, crnegyrowmnx 3a TpeHgom. [lo onpegeneHHoro npegena oHW Moryt ObiTb
BecbMa 3P(EKTMBHbBI, HO UX OrpaHU4YeHnUss MoryT ObiTb CyLleCTBEHHbIMW. BONbLUMHCTBO
PbIHKOB NPOBOANT BONbLLUYI YacTb BpeMeHU B GOKOBOM ABVMXKEHUU, HEXENU B TPEHO0BOM.
HeTpeHOoBbIN PbLIHOK MOXET CBanuTb MNOoAoOpaHHY CaMbiM akkypaTHbIM 0Bpasom
CUCTEMY CKONb3AWMX cpedHux. 30ecb MpeacTaBneHbl HEKOTOopble HawwW MbICn U
3aKIT0YEHNS O TOM, Kak MOMOYb BbIKUTb CUCTEME CKOMb3ALLMUX CPEOHUX.

[MonbiTanTecb OrpaHNYMTbL CBOKD  TOPrOBMK  TOSNbKO  TPEHOOBLIMW  PbIHKaAMMU.
Aneepcudurkauma nomoraeT, HO He TOPryWTe OOWHAKOBO Ha BCeX pblHkax. B nwoboe
KOHKpeTHOe BpeMs, 00bIYHO MeHee 50 npoueHTOB BCEX PbIHKOB MOXHO OMpeaenntb Kak
TpeHaoBble. bornblyo YacTb BpeMeHU pearnibHoe MX KOSIMYECTBO CYLLECTBEHHO MEHbLLE.
Hangnte cnocob oGBLEKTMBHOrO onpedeneHns TPeHOOBOCTU pbiHKA W TOSIbKO MOTOM
npuMeHsinTe ckonb3swme cpegHue. Mol pekomengyem DMI / ADX Yaungepa B kadecTtse
HaJeXHOoro wuccrnegoBaHus, KOTOPOe WU3MeEpSeT, HAaCKOSbKO PbIHOK HarnpasfieH Wunu
HeHanpasrneH. NMpocToe obbAcHeHMe 3akntovaeTcs B TOM, 4YTO korga ADX pacTeT, pbIHOK
HaxoOUTCHA B COCTOSIHMM TpeHAda, a Korga najaeT - PbIHOK TepsieT HarnpaBfieHHOCTb.
unbTp NpopbiBa KaHana, 0 KOTOPOM Mbl YNIOMUHaNM paHee, TOXe MOXET ObiTb addek-
TUBEH.

[onrocpoyHble cKoMb3silWmne cpeHue B OCHOBHOM pearnpyroT CrAUWKOM MeAJSIEHHO,
4yTobbl ObITE MOMEe3HbIMM ANfS BbIXOAOB. Wcrnonb3ynTe anbTepHaTUBHYK CTpaTeruo
Bbixoga. Mbl gymaem, 4tO0 Haubonee pacnpocTpaHeHHou owwnbkor npu paboTte co
CKOSb3ALLMMN CPEeOHUMUN SBMSETCS NPUMEHEHWe OfHOro Habopa CKOMb3AWMX CpeaHUX
ANs BXOOOB W ANSA BbixoAoB. Ecnv Bbl ucnonb3dyete MeaneHHble cpefHue, Bbl OyaeTte
MeLNeHHO BbIXOAUTb U TepATb 6onbllyo YacTb goxoda. Ecnu Bbl ncnonbsyete 6onee
ObICTpble CKOMb3sAlWMe cpeaHue, y Bac ByayT nydwume BbiXOAbl, HO Bbl OBHapYXuTe, 4YTO
nonyyaete gepraHns npu BxoxaeHuax. [axe Takas npoctas Bellb, Kak cnegswias oos-
napoBasi OCTaHOBKa, OObIYHO Nydlle, YeM BbIXOA MO CKOMb3SLLEN cpegHen ¢ BO3MOXHOW
notepen 4OX0O0B.


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

ToproBbl MeTOA KOHBEpPreHUun - AMBEPreHLUMmn CKOMb3ALWUX CpeaHux
(MACD - Moving Average Convergence-Divergence)

ToproBbin MeTo4 KOHBEPreHUNn-AnBEepPreHuMmn CKONb3AWMX CpeaHnx (COKpaLleHHO
MACD) 6bin paspabotaH B 1979 rogy [xepanbgom AnnenemMm B Ka4ecTBe MHCTPYMEHTa
3ajaHna BpeMeHU Ons pblHKa akumin. To, 4To MHorme Tpeunaepbl ucrnonbsyoT MACD
NCKNIOYNTENBHO ANSA TOProBnv Ha (bblodepcax v onumMoHax MHOEKCOB akuui, He O3HavaerT,
YTO ero Hemnb3d YCrneLwHo NPUMEHATb K APYrMM KOHTpakTaM. Kak Bbl yBuauTe, cywiectsyeT
HECKONMbKO MpeKkpacHbIX npumepoB addektneHon pabotel MACD Ha pasnuyHbix
HedpmHaHCOBLIX pbiHKax. Kpome Bcero npo4yero, noBefeHne LeHbl eCTb NoBeAEeHME LiEHDI
BHE 3aBUCMMOCTW OT TOrO, HAa KakOM pblHKE OHO MMeeT MEeCTO.

Mbl npegnoyMtaeM AenuTb TEXHUYECKME UCCNEAOBaHMSA Ha ABE KaTeropuu: Te, YTo
3(pbekTnBHbI Ha TPEHOOBbLIX PbIHKAax, W Te, KOTOpble fyyule Bcero paboTatT Ha Heyc-
TOMYUBBLIX UNN HETpeHOoBbIX pbiHKax. MACD nydwe Bcero ucnosib3oBaTb Kak Uccreno-
BaHue, cnegytoulee 3a TpeHagom. Toproebit metoq MACD pabotaeT 0coBeHHO XOpOLLO Ha
CMOKOWMHbIX OOSITOCPOMYHbBIX PbIHKaX, rae Bbl MOXETe OCTaBaTbCA C OCHOBHbIM TPEHAOM,
urHopupysi 6onee cnabble LeHoBble ABWxeHUs. OgHUM M3 nydwmnx npumeHeHnn MACD
Oyaoet ero ucnonb3oBaHWe Ha HedenbHbIX WM MEeCsiYHbIX rpadmkax B KayvecTBe
NHOMKaATOpa OOMrOCPOYHOro HanpasneHunsa pbiHka. O6blvHO mcnonb3oBaHne MACD Ha
HETPEHAOBLIX PblHKAX He NpPUBOAUT K ycnexy. wuTe OuBepreHumn, Koraa pbiHKU He
HaxoOaTca B COCTOSAHUM TpeHaa.

KpaTtkmun 0630p ocHOB

MACD saBnsietca KOoMOWHaUMEN Tpex SKCMOHEHUMAanbHO CriaXXeHHbIX CKOMb3SLNX
cpefHuX, KOTopble NPeacTaBnsalTCsa ABYMS NUHUSAMU. [lepBast NMMHUSA OTpaXkaeT pasHOCTb
mMexagy 12-nepnogHon aKCnoHeHUManbLHOW CKONb3sLen cpeaHen u 26-nepnogHon akcno-
HEeHUManbHOW CKONb3slen cpeaHen. Btopass nnHua (HasbiBaemMas CUrHarbHOW NMHUEN)
aBngeTcsa NpubnnanTenbHbIM 3KCMOHEHUMAaNbHbIM 3KBMBanNeHToM 9-nepnogHoOn CKOMb-
3dwen cpegHen nepsoun NUHUK. Micnonb3yoTcs aKCnoHeHumManbHble 3HavyeHns 0.15,0.075
n 0.20. MACD o06bI4HO OoTOBpaXxaeTcs Kak NIMHUS ocumnnsTopa nnmbo rmctorpamma.

Bonblwasa yactb nporpamMmHoro obecnedYeHus MNO3BONSAET MONb30BaATENSM MEHATb
3HayeHus npu BblumcreHun MACD. HekoTopble cuctembl TpebyloT BBOAA 3KCMOHEHUMU-
anbHbIX 3HAaYeHUN, B TO BPEMS KaK OCTaslbHble UCMOMb3YIOT MMEIOLLLEECH YMCIIO NepMOOB
ANS Tpex CKOMb3sWKnX cpegHnx. Ham kaxeTcs, 4To BaM He criegyeT MblTaTbCA U3MEHATb
HavanbHble 3HadeHnsas MACD ans noaroHkMm nog KpuByko AaHHbIX. OfgHako BaXHO
OTMEeTUTb, YTO Annesnib pekomeHayeT ABa pasHbIX Habopa 3Ha4YeHWn: oguH AN nokyna-
tOLLEN CTOPOHbI PbIHKA, MU Opyron onda npogatowen ctopoHbl. Oba mcnonb3yloT 9-nepu-
ogHyto (0.20) curHanbHyro NUHUIO, HO kKombuHauma 0.15,0.075 pekomeHayeTCs TONbKO A1
npoaaroLen CTOpOoHbl. 3HaYEeHNAMM NOKynawLen CTopoHbl senatTca 8-nepmnogos (0.22)
n 17-nepuogos (0.11). (CmoTpuTe pucyHok 2-57.)
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Pucynok 2.57.
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Ncnonb3oBaHne opmynbl MOKYNKM 1 opMynbl NpodaXu MoxeT notpeboBaTb CO-
BEPLUEHHO Apyroro obpasa MbIWSieHMs OT cnyyYanHbix nonb3oBatenen MACD. Bcerga
XOpOLLO NpuaepxmBaTbCA OpurMHana, Ho Bam criegyeT 3HaTb 06 obGpase Mbicnen paspa-
B6oTumka, Korga Bbl Ucnonb3yete nwboe TexHuyeckoe uccnegosaHve. Ecnu napameTpol
Mo YMOM4YaHMK Onsi  CTOPOHbl MNpodaX Bawero nporpammHoro obecneyeHus
YyCTaHaBMMBAKTCHA Ha CaMble pPacrpoCTPaHEHHble 3HA4YeHUs UM ecnu nporpammMmHoe
obecneyeHne He MNO3BONSET W3MEHATb 3TUM 3HAYEHUS, MOXET oOKas3aTbCsl, YTO Bbl
ncnonodyete MACD He Tak, kak npegnonaran ero paspabotumk. B ugeane, Baw
KOMMbIOTEPHbIA MOHUTOP A0SMKEH OblTb HacTpoeH Ana oTobpaxeHus rpaduka LeHb
dbloYeEPCOB M ABYX AONOSHUTENbBHbLIX rpadukoB, ogHoro ans gemoHctpaumm MACD
MOKynarLwen CTOpoHbl U ApYyroro Ansa opmynbl NpogaroLlen CTopoHbl. Bel obHapyxuTte,
4yTO dhopmyna MOKYMKU HEMHOro 6bICTpee K cnerka CKMoHHa K gepraHuam. dopmyna
npoaax MeaneHHee. KaxeTtcs, YTO 3ambICen COCTOSAN B TOM, YTOObI BbICTPO NOKynaTb U
NblTaTbCA yAepXaTb No3nuumn ¢ Tem, 4Tobbl NO3BONUTL JoxoAaMm Tedb. Mbl Aymaem, 4To
MOXHO 6bI1N10 6bl NPUMEHUTL NOCTPOEHME NOKYNaLWEen CTOPOHbI A 06enx popmyn npu
yCNnoBun, 4YTO B Hero ByaeT 3anoXeHO MOHUMaHue UX U3HayarbHOro HasHayeHus. [Ons
PbIHKOB, HE SABMNSAIOLWUXCA PbIHKAMW akuuW, Bbl MOXeTe NnpuaepXuBaTbCA CTaHOapTHOWM
dopmynbl Npogaxun OO0 Tex nop, noka Bam He notpebyetcss 6onee ObICTPbIN U MeHee
HaOeXHbIA curHan.

ToproBnsa Ha nepece4vyeHunsax MACD

OcHoBHbIM curHaniom MACD saBnsieTcss nepecedeHue. CurHanbl K MOKyrnke reHe-
pupytotcs, korga 6onee ObicTpasa NMHUS NepecekaeT CHU3Y Bonee MeANeHHyo, a CUrHanbl
K npogaxe - B MNPOTUBOMOMOXHOM criydae. Mbl XOTMM Bac cpasy npegoctepeyb: Ha
OOMbLUMHCTBE PbLIHKOB MEXaHu4eckasi TOProens Ha kaxagom nepeceyveHmn MACD pgact B
pesynbTate 4YacTble epraHusi U 3HauuTenbHble notepu. Bbl BbICTPO OBGHapyxuTe, 4TO
y3Kne TOproBble AMana3oHbl Pas3pyLUMTENbHO OEWCTBYIOT HA MHAMKATOP, AAtOWMA MHOrO
NOXHbIX CUrHaNoB M cobuparowmin notepn. K cyacTtbio, CyWeCcTBYOT AOMNOSHUTENbHbIE
nutepnpetaumm MACD, koTopble nomoryT Tpengepy usbexaTb AepraHuin M npoymx
HepgocTaTkoB. (CMOTpUTE pUCYHOK 2-58.)
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Pucyrok 2.58.
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MACD naet spems oT
BPEMEHW XOPOtWe CUrHanks, HO, Kak
HONLLWWMHCTBO CCUMNIATOROB, OH YaCTo CO3JAeT AepraHna
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MUcnonb3oBaHne ypoBHEU NepeKkynku / nepenpoaaxu

Metog MACD moxeT ObITb MCNONb30BaH A5 onpefeneHnst TOYEeK, Ha KOTOPbIX PbIHOK
CT@HOBUTCSA MNEepPEeKynfieHHbIM UM nepenpogaHHbIM U, Takum obpasom, okasbiBaeTcs
noaBepXeHHbIM pa3BopoTy. PaccmartpuBas Gonee ObicTpyto u3 gsyx nuHun MACD,
Annenb yctaHoBun obnactn nepekynku/nepenpogaxu ans uwHaekca S&P Ha ypoBHe +/-
2.50 no wkane MACD. [nsa nHgekca NYSE oH pekomengyet +/-1.20. Koraa gpyrast nuHus
AoCTUrna aTUX KpuTudecknx obnacten, nwboe nepeceyeHne reHepupyeT curHan K
noKyrnke unu npogaxe. lNepeceveHns, KOTOpble BO3HUKAKOT 4O AOCTUXKEHUSA YPOBHS JKCT-
pemyma, MoryT OblTb MPOUrHOPUPOBAaHLI, U, TakuM obpasom, GyaeT yganeHo GonbLUMH-
CTBO AepraHun. B pesynbTate HebOnbWOro mccrnenoBaHus, nogobHble YPOBHU MOTyT
ObITb OOHapyXXeHbl AN Nboro pbiHKa, HAXOASALWErocs B LULMPOKOM TOProBOM AManas3oHe C
6onbwmMn apmkeHMaMn Lenbl. NomHnte, MACD ny4ywe Bcero ncnonb3oBaTb B Ka4ecTBe
AONrOCPOYHOr0 MHCTPYMEHTA CrneaoBaHus 3a TPEHAOM, a He KPaTKOCPOYHOro TOProBOro
Tamepa. CurHanbl, BO3HMKawWwmMe B cpegHen obnactm rpacdmka MACD, cnegyet
nNpvHMMaTh, TONbKO eCnn Apyrol NPOBEpPEeHHbI MHAMKATOP NOATBEPXAAET, YTO TOProBns
O6yaeT npoxoauTb B HanpaeneHuu TpeHaa. (CmoTpute pucyHok 2-59.)
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PucyHok 2.59.
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JInHum TpeHpa MACD

OaOHMM o4eHb nbonbITHbIM cnocobom ucnonb3oBaHma MACD aBnsetca oTMmeTka
npbbkKa nepen nepecevYeHnemM nytem pucoBaHUS TPeHOoBOW NUHMM Ha camom MACD un
TOproBrie 3aTeM Ha NPoOpbIBE TPEHAOBOW NIMHMM BMECTO OXMAaHUA nepeceyeHus. MNpopbiB
TpeHpoBon nuHum MACD moxeT npedlectBoBaTb BaXXHOMY WM3MEHEHUIO Ha PblHKE U
CNYXWUT paHHUM NpeaynpexaarLmmM curdanomM o noBopoTte pbiHka. NepeceyeHns MACD,
KOTOpbIM npeawecTByeT WM COOTBETCTBYET MNPOpbIB TPeHAOBOW NuHMM, obnagarT
3HaunTENbHO Oonee BaXXHbIM TEXHUYECKMM 3HayeHueMm, vyem nepeceyeHms MACD camu
no cebe. ArpeccuBHble Tpenaepbl MOrnn 6bl pacCMOTPETb BO3MOXHOCTb HEMELTIEHHOrO
BXOXOEHUA Ha PbIHOK MOCMe npopbiBa TPEHAOBOW NUHUM B OXWOAHMM NepeceveHus
MACD, B TO BpemMs kak 6onee OCTOpOXHble Tpenaepbl MOryT noaoXnaTb pearnbHOro
nepeceyeHmss gnsa noareepxaeHus. [lomHuTe, ecnu Bbl  TOpryete, nonarascb
WCKNIOYUTENBHO Ha NPOPbIBbl TPEHAOBOW NIMHUN, HE OOXUAAACH NepeceveHunsi, TOproens
Mano cebs onpaBgaeT B Criyvae, ecnu nepecedeHne He npousonaetr B Onuxkanwem
Oyaywem. Bbl MoxeTe nonactb B HeydaudHylo cutyauuio, ucnonb3ya cuctemy MACD, u
OyneTe BbiHYXXOEHbI UCKaTb Kakon-nmbo apyron MeToa Ans Bbixoga n3 poiHka. (Cmotpute
pucyHok 2-60.)


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

Pucynok 2.60.
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Mwute anBepreHUmnro

C Hawen TouKkn 3peHus, Hambornee LUeHHbIMU U nokasaTenbHbiMM mogensmu MACD
ABMAKTCA OMBEPreHunn, 0CobeHHO Ha HEeTPEeHAOBLITC pbiHKaxX. CylwlecTBYHOT ABYXYpPOB-
HeBble KOHCTPYKLWWN, KOTOPblE BO3HWUKAIOT, KOrga PbIHOK NPOM3BOAUT MWK UNKW BnaguHy, a
3aTeM nocnegoBaTeNibHO HOBbIM MUK wunu  BnaguHy, kotopyto MACD He Moxet
noaTeepanTb. (CMoTpute pucyHok 2-60.) [lusepreHumm - aTo oveHb adhdekTnBHasa dopma
BGonblMHCTBA TexXHU4Yecknx uccriegoBannn, 1 MACD 3gecb He ABMNSETCA UCKITHOYEHUEM.
OueepreHumn MACD 6onee nonesHbl ANs WMHOMKAUWMM NPOAOSTKEeHUst TpeHaa nocne
KOppeKUunn, 4eM B Ka4eCcTBE CUrHasioB NOBOpOTa TpeHaa.

Kak n ¢ nobbiMn apyrummn amBepreHunsMum, nyyile BCero He onepexartb colbiTus, a
AoXaaTbCAa nepen BXOXKAEHMEM Ha PbIHOK, NoKa OMBEPreHUMsa MOSTHOCTbIO YCTaHOBUTCS.
HuyTo He 3acTaBUT Bac 4YyBCTBOBATb Ce6HA HAaCTOMbKO MO-AypaLuKn, Kak BXOXOEHUE B TOp-
roBMl0 B OXMAAHUM OUBEPreHuMn, KoTopas HuKorga He npousongeTt. Torga Bbl TOYHO
oKaxeTeCb Ha MPOTUBOMOSOXHOW CTOPOHE curbHOro TpeHaa. (CmoTtpuTe pucyHok 2-61.)
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Pucynok 2.61.
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KomGuHupoBaHue curHanos

[lnBepreHumsi, BO3HUKalOLLaa B COOTBETCTBUKN C NpopbIiBOM TpeHgoson nuHnumn MACD w
nepeceyeHnMeM, SIBMSIETCA OYEHb CUMbHbIM curHanom. Kak npaBuno, npopbiB SVHUK
TpeHga npoucxoguT nepBbiM, KOrga pPbIHOK HavYMHaeT BbIXOAUTb W3  MOMEHTA.
AunBepreHuma maeT cnegom, obblMHO coBragas C OBOWHBbIM MWMKOM UMM BNagvHOM Ha
pblHKE. HakoHel, nepeceyvyeHne Ha pbIHKE BKITHOYAET CUrHarbl HA BXOXKAEHME.

MomHuTe, yTo camu no cebe nepecevyeHmss MACD 0BbIMHO He CyLLeCTBEHHbI, MOKa K
HUM He nNPUCOEOUHAITCA OAHa WM  OBe OMNUCaHHble HaMy cxembl. Kak Mbl
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npepocTeperann paHee, He HagO MEeXaHW4Yeckn ToproBaTb Ha NepecevYeHusiXx U oXmaatb
npw aTom Npubbinen. Hawe TectMpoBaHme nokasano, 4to, koraa no MACD ToprytoT Takum
obpasom, nonydaetcsa 6e3ybbITOYHAA cCUCTEMA MWHYC CTOMMOCTb TpaHCakuun. ITu
pe3ynbTaTtbl CXOAHbI cpe3ynbTaTamu TeCTUPOBaHWSA, Korga Apyrne TexHu4Yeckue
nccnegoBaHust NPUMEHANUCH ANA TOProBnv Takum xe obpasom. [MogobHbin nopxon
OOIMKEeH BOCMPUHMMATLCA C HeJOBEpUEM, HECMOTPS Ha TO YTO Bbl, BO3MOXHO, O HEM

yutanun. (CMoTpuTe pUCYHOK 2-
62.)

Toproensi B HanpaBneHn TpeHaa

[MaBHble TpeHObl MOryT ObITb onpedeneHbl NyTeM ucnonb3oBaHus 6onee pomnro-
cpoyHoro MACD pgna nogTtBepxaeHusa ©onee kpatkocpoyHoro MACD. Wcnonb3ynte
HegenbHbln MACD ansa noateepxaeHus aHeBHbIx rpadmkos MACD. Wcnonbayinte gHes-
Hon MACD ansa nogTtBepXaeHusa BHYTPUOHEBHbIX rpadukoB. Toprynte no 6onee kpat-
KOCPOYHbIM CUrHanam TOfbKO B HanpaeneHun, obo3HayeHHOM Ooriee [ONroCpOYHbLIM
MACD, 1 Bbl n3bexnte No KpanHemn mepe NoNoOBMHbI NOTEHLMANbHbLIX AEpraHun.

Apyrmm noaxogomMm OyaeT mcrnonb3oBaHWe OPYroro TEXHUYECKOro uccrnegoBaHus, Ta-
KOro Kak cpedHecpoyHasi OAMHOYHAA NpoCcTas CKomMb3swas cpefHsas wnu [OBOMHas
npocTas CKOMb3silas CpedHsas ANS HaxXOXOEHWS NPOMEXYTOYHOro TpeHaa. 3aTem
npuHumanTte curHansl MACD Tonbko B HanpaeneHun TpeHaga. (CMoTpute pucyHok 2-63.)

Pucyrok 2.63.
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Kakon 6bl meToq onpegeneHus TpeHaa Bbl He BbIbpanu, oH JOMKEH onpeaensatb He
TOMNbKO HanpasneHue TpeHaa, Ho 1 ero cuny. OTCyTCTBME UMK Hanuyne TpeHaa Ha pbliHKe
MOXeT BbITb n3amepeHo npu nomowwm ADX Yanngepa. Ucnonbayinte 18-aHeBHbIN ADX, 1,
ecnn ADX pacTteT, 3HauuT TpeHa cuneH u curHansl MACD 6yayT gaBaTb XOpOLUYHO
otgadvy. Ecnn ADX nagaeT, TO pblHKY HegocTaeT cunbl U obbidHble MACD Tpengepsl,
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BEpoATHO, ByayT TepneTb YObITKM, @ Bbl OOMKHbI UCKaTb AMBEPreHumn. ITO MOMOXET
OTUNBLTPOBaTbL MHOXECTBO HETPEHOOBbIX PbIHKOB, BbI3blBalOLWMX NOTEPU NPU TOProsrie
no MACD. (CmoTpuTe pucyHOoK 2-64 .)

Pucynok 2.64.
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Mapabonuyeckasa cuctema (Parabolic)

Mapabonuyeckne CUCTEMBI LIEHBI/BPEMEHN SABNAKOTCSA TEXHUYECKMMU MCCREeaoBaHU-
AMU, cregylwmnmMm 3a TPEHAOM, KOTOpble NbITalTCA NpeoaonieTb Ase nNpobnembl, xapak-
TepHble Ana 6onbLUMHCTBA Creayrwmx 3a TPeHAOM TOProBbIX CUCTEM: BO3BpaLleHME OO-
XOLOB M3-3a 3aePXKN CUTHAmNOB K BbIXO4Y W HEBO3MOXHOCTb BKITHOYUTbL B PACCMOTPEHUE
BPEMS KaK (paKkTop Ansl BbIYUCIEHUSA TOYEK OCTaHOBOK. lMapabonuyeckas dopmyna pe-
WwaeTt Npobriemy OTCTaBaHUA LEHbl NYTEM CY>KEHUSI OCTAHOBOK C YBENMYMBAKOLLENCH CKO-
POCTbIO, KOrga AOCTUraeTcsa HOBbIM NWK Unn BrnaguHa. MNapabonuyeckas dopmyna Takxe
BKIOYaeT B BblUUCNEHUA (pakTOp BPEMEHMU, MO3BOSMIAA OCTAHOBKAM OCTaBaTbCs Ha
yAaneHnun Ha NpOoTSKEHUM KOPOTKOro nepuoga, U 3atem HeyMOMMO UX npubnumxkas BHe
3aBMCMMOCTWN OT OENCTBUSA LeHbl. Pe3ynbTatoM 3ToOM BPEMEHHOW (PYHKUUKM SBNAETCA TO,
YTO LIEHbI JOMMKHbI MPOOOIMKUTE ABMKEHNE B HanpaBfeHun TpeHaa, B NPOTUBHOM Crlyyae
Toproens 6yaeT ocTaHOBMEHA.

Mbl nonaraem, 4yto [Napabonuyeckas cuctema sIBNSIETCA MPEKPACHLIM TEXHUYECKUM
WHCTPYMEHTOM, KOrga MWCnonb3yetcsa TONbko And BbIxoA4oB. Mbl He pekomeHayem
NCMonb30BaTh €€ AN BXOXAEHUN U B kKa4yecTBe 060POTHOM CUCTEMBI, KAk HAaMepeBarcs
ee paspaboTuuk.
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NMpouncxoxaeHne napadbonn4yecKkon cucTembl

Mapabonnyeckaa copmyna OGbinia Bnepsble onucaHa Yanncom Yaungepom B 1978
rogy B ero kHure "New Concepts in Technical Trading Systems" (cmoTpute pekomeHay-
emMyto nuTepartypy). Yanngep nckan cuctemy, Kotopas Morna 3axsaTuTb 60mbLUyt0 YacTb
BbIMIpbilla HA TPEHOOBOM PbIHKE, HE ONUPasiCb Ha Kakue-nmbo BHeLWHWe meToabl yaep-
XnBaHusa goxonos. NMapabonunyeckme BbIMMCNEHNA OAOT B pe3ynbTaTe cepuu Crieasimnx
OCTaHOBOK, KOTOpble B crnyvae cpabaTblBaHUA CUrHanNU3MpyoT o pasBopoTte TpeHda. Oc-
TaHOBKW MNEepecyMTbiBalOTCA eXeOHEeBHO (Unv ANns Kaxaoro MCnorib3yemMoro BamMu Bpe-
MEHHOro Nepmoga) u cTtaHoBATCA Gnvke B npouecce NpoaBwkeHus TpeHaa. Ecnun TpeHa
He CMOr NPOOOSMKUTBLCS, CKONb3sLlass OCTaHOBKA CMEHUT MO3ULMIO Ha MPOTUBOMONOXHYIO
N HA4YHETCS HOBbLIM BPEMEHHOW Nepuoa.

B cny4ae camocTtoaTenbHoro ucnonb3oBaHud. Napabonuyeckaa cuctema siBnsieTcs
06OpOTHOM CMCTEMOM, KOTOpas BCerga HaxoguTCsl Ha pblHKE B NMouckax TpeHaa. Mbl He
cuntaem [Mapabonunyeckyto cuctemy OAHMM M3 NyYLWMX CREeayowmx 3a TPEeHOOM TeXHU-
YeCKNX nccnegoBaHuim, cnocobHbiM paboTatb camocTosaTenbHOo. OaHako B KOMOMHaUMK ¢
APYrMMU MHAMKaTOpaMM OHa MOXeT ObiTb Ypes3BblHaHO adpdekTMBHA. Mbl cuntaem, 4To
Hanbonbly UeHHocTb [lapabonunyeckada cuctema WMeEET MpU  UCMNOSNb30BaHUM B
KayecTBe MeToAa pa3MeLLeHNa OCTaHOBOK.

[na Hanbonee adhHEKTUBHOIO €€ MCNONb3oBaHUA, 6yaeT nonesHbiM 06BACHUTL NpU-
poay pasfnU4YHbIX 3NeMeHTOB, cocTaBnsowmx Mapabonunyeckyto cuctemy. Kak mMbl roBo-
punu, MNMapabonuyeckas cuctema 3agymbiBanachb Yanngepom kak obopoTtHas. Yanngep

Pucynok 2.65.
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Ha3blBan TOYKY, Ha KOTOPOW CUCTEMA pa3BopadmnBaeTcs, "octaHoBka u nepesopoT” (SAR -
stop and reverse). Kak Bbl MOXeTe BUAETb Ha pucyHke 2-65, cepumn touek SAR obpasytoTt
NNHNIO, CXOAHYIO C NUHWEN TpeHda, HO npuobpeTaroLLyto odepTaHus napabornbl, Tak YTo
TOYKM OCTAHOBOK OCTalOTCA BIM3KO K PbIHKY.

AOna BbluucneHus nepsot SAR Bbl OOMKHbI BblOpaTb HEKYHD CTapTOBYK TOYKY.
Yanngep pekoMmeHaoBas BEPHYTbCS Ha HECKOSbKO Heferb Ha rpaduke u HauTM Tam 3Ha-
YATENbHbLIN MUK MW BNaavHy ONs Hayana BblYUCNEHUN. BONbLUMHCTBO KOMMbIOTEPHbIX
nccrnegoBaHUn CTapTylOT Ha fIeBOM CTOPOHe dKpaHa. Ecnv nepsBble HECKOSbKO OHEen
UMEIOT HanpasreHne BBepX, dopmysia NpeanosiokUT BOCXoaaAWmnn TpeHa. Ecnn nepsble
HECKONMbKO AHEWN MpOXogaT C MOHWXeHueM, popMyra npegnosioknT HUCXOAAWNA TPeHA.
[na npakTMyeckoro UCMNonb30BaHUS HE UMEET 3HaYeHUs, B KaKOM HanpasneHun ctaptyeT
Mapabonuyeckaa cuctema, NOTOMYy YTO B KOHEYHOM MTOre OHa OKaXeTCA Ha CTOPOHE
TpeHaa. Mol pekomeHayem nosnb3oBaTensM nporpaMMHOro obecneyeHns ¢ M3amMeHsIemMomn
LUMPMHON OKHa ybeauTbcd, 4YTO OKHO [lapabonuyeckon cucTeMbl COOEPXUT MO KpanHewn
mepe 100 Touyek AaHHbIX. Be3 aTMX MUHMManbHbIX OaHHbIX nepBble TOYkM SAR moryT
onpeaenuTb HenpaswuiibHbIE TPEHAbI.

Korga nepBasi Touyka BxoxaeHuss u nepead SAR ycTaHoBneHbl, ¢opmyna nns
nocnegywowmx SAR cnegywouwan: SAR (3aBtpa) = SAR (cerogHsa) + AF*(EP - SAR
(cerogHs)).

AF - aTo ¢akTop yckopeHus (acceleration factor), a EP - Touka akcTpemyma (nvka nnu
BNaauHbl) npeablgywen ToproBnm (EP - extreme point). OTmeTbTe, 4TO LUeHa
npegblaywero akcTpeMyma W (akTop YCKOPEHUS WCMOMb3YTCA COBMECTHO AN
yaepxaHus Todyek SAR 6513ko K TpeHay.

LleHa npegbigywero akctpemyma EP BnonHe noHsaTHa. AF, ogHako, siBNsieTca Tew,
yTo genaet [Mapabonunyeckylo cuctemMy yHuKanbHoW. AF - 3TO B3BeLUEHHbIN dhakTop.
Yanngep ncnonb3oBan HavansHoe 3HadeHue AF, pasHoe 0.02. 3atem AF yBenuunsaeTtcsa
Ha 0.02 kaxabIn pas, Koraga LeHa co3faeT HOBbIM 3KCTPEMYM, NMPUBOAS K YCKOPEHUIO TOYEK
Ha rpacuke. AF He yBenuumnBaeTcs, noka He ByaeTt npousBeneHa Hosasa EP, n oH Hukorga
He nogHumaeTcs Bbiwe 3HadYeHus 0.20. Takum obpasom, AMana3oH nameHeHust oaktopa
yckopeHua ot 0.02 go 0.20 ¢ warom B 0.02. 3TO 3HAYeHUA NO YMONYaHWO AN
BonblWMHCTBA MakeToB MporpaMMHoro obecnevyeHusi, HO MHOr4a OHUM MOTYT YCTaHaBMu-
BaTbCHA NoONb3oBaTeNnem.

U3meHeHne yckopeHus

N3meHeHne 3HadeHun AF nposiBuTCA B NpUMONMXKEHUW Unu OTAaneHMM OCTaHOBOK
SAR, Taknm obpasom, genas cuctemy bonee nnu MeHee YyBCTBUTESNBHOM K OBUXEHUSIM
pbiHka. Ecnn AF yBenuumBaeTcsi, OCTaHOBKM NpubnmxkawTca M cuctema CTaHOBUTCSA
bonee uyBcTBUTENBLHOW. ECnn AF ymeHbllaeTcsi, OCTaHOBKM yOandawTcs U cuctema
aenaetcsa 6onee meaneHHon. Cneaytowme rpadomkn NO3BONAKOT HAM CPABHUTb 3HAYEHUS
AF, HauynHasa ¢ 0.01, c warom 0.01, u 3Ha4yeHusa AF, HauymHaa ¢ 0.03, c warom B 0.03. Kak
BMAHO M3 3TUX rpadnkoB (CMOTPUTE PUCYHOK 2-66), pasHuua npocTo 6pocaeTcs B rnasa.

MpakTnyeckn Bcerga MOXHO HaWTM HAbop HayamnbHbIX 3HAYEHWA U 3HAYEHUKW Liara
ana MNapabonuyeckon cuctembl (M NobOro nccneqoBaHus), KOTopbin ByaeT AEMOHCTPU-
poBaTb 40XO4 Mpu TECTUPOBAHUU Ha UCTOPUYECKUX AaHHbIX. Mbl pekoMmeHayemM UCnosb-
30BaTb CTaHOApTHble 3HA4YeHus, UCMnosfb3yemble No ymon4yaHuto. Ctapantecb usberatb
NOArOHKM MHAMKaTOpa NoA KPUBYHK AAHHbIX.

Ana Tex, kTo 3anHTepecoBancs, Konbun n Menepc B "The Encyclopedia of Technical
Market Indicators" TectupoBanu Napabonuyeckyto cuctemy Ha 18 rogax HeaenbHbIX
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Pucynok 2.66.
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paHHbiX New York Composite, ncnonb3yss ee WCKYMTENBHO Kak O0OOpPOTHYH
cucteMmy. OHa nokasana CpegHio NpUBbLINTbHOCTL CO CTaHAAPTHbIMU 3HaYyeHusiMn AF u,
€CTECTBEHHO, OYEHb BbICOKYH NpUOLINL nocne ontuMmmnsauuun. OHM nonyvanu pesynbTaThl
TectupoBaHus, nogHumaa AF ¢ 0.02 go 0.20. Mbl ckopee noBepuMm pesynbTaTam
TECTUPOBAHUS, MCMOMb30BaBLLUMM CTaHOAPTHbIE 3HAYEHMWS, N CKEMTUYECKM OTHEcemcs K
Takoro poga ontumusaumn. Hanpumep, ecnu 6ol Konbu n Menepc ucnons3osanu 15 net
AaHHbIX BMECTO 18, NpakTU4eCKn HECOMHEHHO, YTO NX onTumanbHbii AF 6bin 6bl gpyrym.
Ecnn Obl OHM TecTupoBanu Kaxablh rog CBOMX [AaHHbIX MocnegoBaTenibHO MO
oTaenbHocTn, AF Ons Kaxagoro ycnewHoro roga otnudancs Obl oT npeabiaywiero. Bbi
MeHsieTe 3Ha4YeHNa Kaxabin roa? Kaxgbin mecsu? Ham kaxeTcs, 4TO 3HaYUMTENbHO nydlle
HaWUTW 3HAYEHUS C pa3yMHOW, HEM3MEHHOW MO BPEMEHUN MPOU3BOANTENBHOCTLID, BMECTO

NMOroHM 3a BOMMOLWEHNEM HEBEPOSATHON NAen naeanbHOro 3Ha4YeHnsa Ha 3aBTpa. Yannaep
0 3HayeHusax AF

Yaunngep B cBoen KHUre (CMOTpUTE pekoMeHOyemylo nutepatypy) caenan cnegyro-
Liee BaXxHoe HabnogeHme:

« A npoboBan MHOXECTBO pasnnyHbiX (DAKTOPOB YCKOPEHUSI M OBHapyXum, 4YTo
nocnenoBatenbHoe yBenuyeHve Ha 0.02 paGoTaeT ny4lle BCero, OAHaKo, €cnn Bbl
XxernaeTte npvaaTb CUCTEME MHOMBMAYANbHbIA XapakTep Ans UBMEHEHNs! TOYEeK OCTaHOBOK,
BO3MOXXHO UCMOMb3yeMbIX OCTanbHbIMK TPeaepamu, UCNonb3ynTe AvanasoH NoLIaroBoro

yBenuyeHua mexay 0.018 n 0.021. Jlto6oe nowaroBoe yBenuyeHve B 3TOM AuanasoHe
Bynet pabotaTb XOpoLlo ».

KaxeTcs, uto Yanngep 6ecrnokounsicst 0 CriMwKoM 60MbLLIOM KONMYEeCTBE OCTAHOBOK Ha
OAHOWM TOYKE pblHKa, U Mbl pasgendem 310 GecnokoncTBo. HekoTopble mMoamdukauum
YCKOPEHUS MOTYT CIYyXUTb He ANng uenen ontuMmMsaunu, a ana npuaaHnga BallivMm OCTaHOB-
Kam OTnn4ymst OT TeX, YTo ucnonb3yeT Tonna. NomHute, Mapabonunyeckas cuctema - LWK-
POKO N3BECTHOE M MOMYyNSApHOE McCrefoBaHne, BO3MOXHO, 3Ha4YMTeNnbHO 6onee nonynsp-
Hoe, YeM npeanonaran Yaungep, koraa npegnaran nHaneuayanuanposatb opmMyny.
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Toproensa no napadonu4yeckon cucrteme

HecmoTpa Ha TO, uto [Mapabonunuyeckas cuctema paspeluaeT OAHYy W3 OCHOBHbIX
npobnem 6onblUIMHCTBA crefywowmx 3a TPeHAOM WHAWKATOPOB MyTEM pPacroriOXeHUs
YyCTaHOBOK Gnimxe K pblHKY, OHa BCe Xe faeT cOOW, Koraa pblHOK CTAHOBUTCS HEYCTOW-
4MBbIM. Tak Kak HeTpeHOOBble PbIHKWM pacnpocTpaHeHbl 6onblle, Yyem TpeHaosble. [la-
pabonuyeckass cuctema CTaHOBUTCH YObITOYHOM Mpu GONbLUMHCTBE PbIHOYHbBIX YCIOBUN.
Heobxoanm unbTp, KOTOPbLIN YMEHBLUUT BXOXAEHWUS HA HEYCTONYMUBBIE PbIHKM U TanuMep
BXOXJEHMWIN, KOTOPbIA NO3BONUT napabonuyeckon cucteme genatb TO, YTO Yy Hee nydle
BCEro nony4vyaeTtcs - 3a4aBaTb OCTAHOBKW Ha TPEHAOBbLIX PbIHKaX.

Yanngep noHuman orpaHunyeHus lNMapabonuyeckon cuctembl U NPeanioXun UCnonb-
30BaTb €€ COBMECTHO C MHOEKCOM HanpasfeHHoro asuxkeHusa (DMI) wnu nHoekcom Bbl-
6opa ToBapa (CSI - commodity selection index), Tem He MeHee OH He [an KOHKPETHbIX
peuenToB Unu Npaswusn.

HanpaBneHHasi napabonunyeckasa cucrtema KaycpmaHa

Xopowwuin npuMmep TOro, kak KombuHupoBaTtb [Mapabonuueckylo cucteMy U MHOEKC
HanpaBneHHoro ABwxeHus, 6bin npuBeneH lMeppn KaydpmaHom B ero kHure "The New
Commodity Trading Systems and Methods". OH coeanHun gBa metoaa B CUCTEME, KOTO-
pyto Ha3Ban "HanpasneHHon MNapabonuyeckon". 3gecb KpaTKo NpuBeLeHbl ero npasuna:

1. Wcnonbsyinte 14-aHeBHbIM DMI.

2. Ecnu DMI curHanusmnpyet Bocxogsuiee ABWXKEHWE, NPUHMMaNTE TOSbKO
AnvHHble MNapabonnyeckne Toprn. Ecnn DMI nagaeT, npuHMManTe TONbKO KOPOTKUE
TOpru.

3. BxoagwuTte B TOpru TONbKO B TOM Criydae, ecriv cucTeMbl cornacytoTcsi. Ecnm
OHW KOHCONUKTYIOT, TOProBIO HE NPOM3BOAMTE.

4.  Wcnonb3ynte [Napabonmyeckyto OCTaHOBKY TOSIbKO AS1S BbIXOAA, @ He Kak
000pOTHYHO.

1. Boixogute na toproenu, ecnn ADX nogHsancsa seiwe +DI unn -DI n 3atem
pa3BopaymBaetcsa. IOTo roBoput 06 ocnabneHun TpeHga. (CmoTpute
PUCYHOK 2-67.)

Opyrasa napabonuyeckas ToproBasi cuctema

30ecb npuBedeH NpuMep NPOCToro Metoga Toproenn no Napabonuyeckon cucteme,
koTopbin BktodaetT ADX n nomoraet msbexaTb MHOrMx gepraHun. Metog no 6onblien
yacTu Takom xe, Kak y KaydmaHa, HO OH npowe n onupaetca Ha [lapabonuyeckue
6nn3kne octaHoBKM Anst BbixogoB. OH OTpaXkaeT Tpu Hambonee BaXKHbIX NPUHLMNA, KO-
TOPbIM HY)XHO cnefosaTb .MPU TOProene: TOprynte B HanpasfeHWW TpeHaa, KOHTPonu-
pymnTe CBOW PUCK, NO3BONANTE 4OXO4aM Teub.

Bot TOproBble npasuna:

1. Wcnonbsynte 18-gHeBHble ADX 1 DMI. He nHmuunmnpynte Toprn, korga ADX
HanpaBneH BHU3.
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2. Koroma ADX HauuHaeT gsuratbCa BBepX, BXxoAuTe B HanpasneHun DMI,
Tonbko ecnu lMapabonunyeckoe HanpaeBneHue cornacyetcs. Ecnu MNapabonuyeckas
cucTtema KOHMNUKTYyeT, NoAoXKANTE N BXOAUTE, Korga oHa pa3BepHeTCA.

3. [llocne BxoxaeHnsa B TOproeno ucnonb3ynte Napabonmyeckne oCTaHOBKU
Ans BbiIxoaa.

4. T[locne Bbixoga NOBTOPHO BXOAMTE, Koraa LieHbl CHOBa nepecekyT Napabony
CHM3y BBepX, nonaras, 4To ADX npogorxaeT pactn u DMI nokasbiBaeT, 4TO TpeHA
BCe ele aenctsyeTr. B aTtoT pas [lapabonuyeckas cuctema uCnonb3yetcs Ans

3afiaHna BpemeHu BxoxaeHus. (CMoTpute pucyHok 2-68.)
Pucynor 2.67.
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PucyHok 2.68.
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MeTon sBnseTca nNpoCTbIM U JIOTMYHBLIM, MOTOMY YTO M3MeHeHue ADX B BepxHeEM
HanpasfneHun roBopuUT O Hadvarne HanpasrieHHoro aswxeHus. DMI rosBopuT o TOM, Ha-
npaBneHo NN 3TO ABWXEHNEe BBEPX UK BHKU3. [Napabonuyeckas cuctema gaet NoOATBEPXK-
AeHVe HanpaBfeHus, Cy>KaeT YCKOPSoLWMeCcss OCTaHOBKN, KOTOPbIE KOHTPOMMPYIOT PUCK, B
TO X€ BpPeMS COXpaHsisi 6oMbLUYI0 YacTb Aoxoaa.

MpoueHT R (Percent R)

MpoueHT R, yacto cokpaiwlaembin 0o npoctoro %R, npuHagnexuT ceMemctBy OcC-
LMNNATOPOB, KOTOPOE BKIHOYAET CTOXACTUYECKU ocumnnaTtop n MHOekc OTHOCUTESbHOM
cunbl (RSI). MpoueHT R, Kak 1 octanbHble, 6bin pa3paboTtaH Ans onpegeneHus obnacremn
nepekynkn n nepenpoaaxun Ha HETPEHOO0BbIX PbIHKaX.

MpoueHT R Jlappu Yunbamca (Larry Williams' %R)?

JNTappn Yunesmc obbivHO accoummpyetcsa ¢ lNpoueHToM R - mHOukaTopom, npea-
cTtaBreHHbiIM B ero kHure "How | Made One Million Dollars Last Year Trading
Commodities". Mbl cuntaem, 4to [xopmx JIanH, M3BECTHbIN MO pa3paboTke CToXacTu-
4YecKoro ocumnnaTopa, Obin HacToAwmMMm mnsobpetatenem [lpoueHTa R, noToMy 4TO Ha
caMOM Jene 3TO CTOXaCTUYEeCKUA OCLMMNATOP, KOTOPbIN UCMONb3yeT LEeHYy Nuka BMECTO
LUeHbl BrnaauvHbl B Hymepatope. MccnepoBaHue vacto obosHavaetcs, kak [MpoueHT R
YunbsiMmca wu3-3a ero obbemMHOM paboTbl NO MHTepnpetTauum U nonynapusaumm
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MHOMKaTopa. Tak Kak 3TO CTOXacTU4EeCKUMH ocuunnndaTop, ™Mbl gagnM  KOPOTKUE
KOMMEHTapun n cowsiemca Ha pasgern, NOCBSALLEHHbIM CTOXaCTUYECKUM ocumnnnAaATopam,
ans 6onee nNosiHOro O6Cy)K,£I,eHI/IFI ero npouncxoxgeHnd n npuMeHeHmA.

O6Lwue ToproBble Npasuna

MpoueHT R onpegensetcs kak 3HavyeHne mexay 0 n -100. 3HayeHne roBopuT Bam, rae
B MPOLIEHTHOM OTHOLUEHUM PacnofioXeHa LEeHa 3akpbiTUs nepuoga BHYTPM AuManasoHa
CaMbIX BbICOKMX MWKOB M caMbiX rMyOokux BrnaguH. bykBa R B HasBaHuu uHAMKaTopa
obo3HavaeT guanas3oH (range). Korga ueHa 3akpbiTUS HaxoguTCA B BEPXHEW 4acTu
AnanasoHa, pPblHOK paccMmaTpuBaeTCsl Kak nepekynneHHbin. Koraa ueHa 3akpblTus Ha-
XOOMTCA B HXKHEN YacTu AnanasoHa, pblIHOK CYMTaeTCa NnepenpoaaHHbIM.

HopmanbHbin BpemeHHon uHTepBan- 10. Mbl pekomeHayem Bam umcnosib3oBaTtb 10
unn 6onee B KadecTBe BpeMeHHOro uHtepsana un -10 n -90 kak ypoBHM NEPEKYNKN U ne-
penpoaaxu.

CyLiecTByeT Tpy OCHOBHbIX NpaBuna ucnonb3oBaHus lNpoueHTa R. 3geck npuBeaeHs.l
npasuna gns nokynarLien CTopoHbl. Npasmna npoaatowen CTOPOHbl NPOTUBOMNOSIOXKHbIE.
Bbl nokynaeTte, korga:

1. TpoueHT R goctur 100.

2. [Mpowno naTtb TOproBbIX AHen ¢ nocneaHero goctmkeHna 100.

3. [lpoueHT R noBTOpHO nagaet Huxe 95. (Mpadmyeckoe npeacraBneHne aTmx
npasuI Bbl HanJeTe Ha pucyHke 2-69.)

PucyHok 2.69.

10-AHEBHbLIA NPOLEHT R Ha KazHavyenckmx obasaTtenscTeax
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Yunesimc pekoMmeHagoBasi MCnoJjib3o0BaTb 10-Hep,eanyro CKOJMb3ALWYHO CpeaHK Unn
MOMEHT, NN nX BMeCTe, O5a yCTaHOBIEHUA HanpaBlieHUA pPblHKA, a 3aTeéM TOpProBaTb
TOJNbKO B HaripaslieHUn TpeHaa. HeCMOTpFI Ha TO, YTO Mbl OMMUcarin aBTOPCKNEe TOproBble
mMeToadbl, Mbl HE peKoOMeHOyeEM UX B KayeCTBE€ UMHCTPYMEHTa cliegoBaHUA 3a TpPeHOOM.
Muoruve apyrne mccrnenosaHuA pa60Ta+0T iydule Ha TpeHOOBbIX PbIHKAX. OTO He 0O3Ha-
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yaeT, yTo [lpoueHT R He paeT pesynbTaTa (CMOTpPUTE PUCYHOK 2-69), HO, ecnu TpeHg
CWUNEH, 3HaYeHUs1 MOryT OCTaBaTbCs Ha OQHOM KOHLE LuKanbl AHAMW U HegensamMu, ogHo-
BPEMEHHO AaBasi MHOXXECTBO JIOXHbIX CUrHaroB NPOTUB TpPeHAA U HEMHOro unu BoobLue
HUKAKNX CUrHanoB B HanpasreHun TpeHaa. NMonck HECKONMbKUX CTOALLMX TOProB, KOTOpbIe
pact Bam [lpoueHT R Ha TpeHOoBbIX pbIHKAX, MOXeT cTaTb GecnnogHbiM U Aoporo-
CTOALWMM ynpaxHeHnem. (CmoTpute pucyHok 2-70.)

Pucytok 2.70.
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HecmMoTpsi Ha HawK HeraTMBHblE KOMMEHTapuu, Kacarouwmecsa ucnonb3oBaHus [po-
ueHTa R Ha TpeHOOBOM pbIHKE, OH MOXET OKa3aTbCs NOJSIe3HbIM Kak MHCTPYMEHT Bbixoaa.
Ecnu Bbl BOWWNKW, UCMONb3Yys CKOMb3ALNME CPedHUE WM KaKOW-TO ApYron MeTon chne-
AOBaHMA 3a TPEHOOM, OXWAAHME CcurHama TOoro Xe uHaukatopa Ans BbiXxoda 4acTo
npuBOAUT K NoTepe aoxoaos. M3-3a Toro, 4to MNpoueHT R o4yeHb BbICTPbIA, OH MOXET ObITb
noneseH B 3aLUuTe AOXOO0B.

HekoTopble noackasku no nosydeHuno oxonos c NpoueHTom R:

1.Ecnn Bbl B ANWHHOM no3vumn, wucnonb3ynte 3oHYy nepenpogaxu (-90) ans
onpegeneHns gHa Koppekuun BHYTpW TpeHaa. Beixogute vnn pasmeljante OCTaHOBKU
noa OHOM KOPpPEKLUW.

2.Nnn xoute, koraa MNMpoueHT R ctaHeT nepekynsieHHbIM (-10).

Torga, ecnn OH 3aBepHeT BHM3 Ha 10 unu 6onee Tovek, PUKCUPYNTE NPUOBLINE UK
ycTaHaBnueante 6nunskue octaHoBku. (CMOTpUTE pUCyHOK 2-71.)
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MpoueHT R

OBnacTb nepenpopaxu
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AvBepreHuuns

MpoueHT R, Kak nobor ocumnnaTop, MOXeT ObiTb 04eHb 3P(PEKTMBEH, KOraa BO3HU-
KaloT aueepreHumn. Ecnn pblHOK Npou3BOAUT HOBbLIW MUK UM BnaguHy, a lNpoueHT R He
noaTBeEpPXAaeT 9TOro0 CBOMM HOBbIM MUKOM WU BNaAUHOW, Mbl NOMy4YaeM AUBEPreHUMIo.
OTn curHanbel paboTaroT nydwe Bcero, korga oba wwuna lMpoueHTa R nepekynneHbl unm
nepenpogaHbl. Kak y 60nblUIMHCTBA AMBEPrEHLNN OCLUMNINATOPOB, reHepupyemMble curHanbl
MOryT ObITb OYE€Hb CUSbHLIMW, OCOBEHHO Ha pblHKax C BGOKOBLIM ABMXEHWeM. HecmoTps
Ha G6bICTpPOTYy npoueHTa R, Bbl 0GHapyxuTe yauBUTENbHO Mano gueepreHumn. He npo-
nyctute atn mogenun. OHM 3acnyxumBatoT BHMMaHUSA. (CMOTpUTE PUCYHOK 2-72.)
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PucyHok 2.72.
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MpoueHT R

5

Kpectukn-Honuku (Point and Figure)

"pachmkn KpeCTUKOB-HOMMKOB YCMNELHO BblAepXXanu MNpOBEPKY BPEMEHEM, npume-
HASICb Mo KpanHen mepe Ha 100 neT gonblle, Yem nporpammMmHoe obecneyeHne, UCnosnb3ay-
€MOo€e CerogHsa Ansi UX MNOCTPOEHUsi. OTO OYEHb CrOXHasa Tema, Mo KOTOPOW HanmcaHo
BESIMKOE MHOXEeCTBO KHUI. To, Y4TO Mbl HamepeHbl 34ecb caenaTb, - 3TO PacCMOTPETb
HEeKOTOpbl€ COBPEMEHHbIE METOAbl UCCreaoBaHMUA rpadPuKoB KPECTUKOB-HOMMKOB, KOTO-
pble UMET OTHOLLEHME K NOMb30BaTeN0 KOMMbOTEPA.

"pachmkn KpeCcTUKOB-HOMMKOB MOTYT ObiTb LEHHbIM MHCTPYMEHTOM LN TEXHUYECKOro
aHanuTuka 13-3a NpPoCTOTbl UAEN, 3aNOXEeHHbIX B UX OCHOBY. B 3HaunTenbHon mepe Tak
Xe, KaK CKONnb3slmMe cpegHue, OHW MO3BOMST YerioBeky, paboTatowemy ¢ rpadukom,
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OTUNbTPOBaTb BTOPOCTEMEHHbIE, HeXenaTeNbHble WM He3HayuTesnbHble OBWKEHUS
UeHbl. BO3MOXHOCTb YHUUTOXUTbE NapasuTUyeckue LEeHOBble AaHHble NMO3BOMSeT NpoCTo
NHTepnpeTupoBaTb rpaduKk TONBKO TeX LEHOBbLIX ABMXEHUN, KOTOPbIE NoSib3oBaTellb CYK-
TaeT oTHocAWMMUCS K Aeny. [yTeM oTunbTPoBbIBAHUSA OTBMEKAOLWMX LEHOBbLIX MOMEX U
OTKasa OT LWKarnbl BpeMeHW, rpaukm KpeCTUKOB-HOMMKOB MNpeacTaBnalT npegen npo-
CTOTbI - YUCTOE OBWKEHNE LEHbI.

OTcyTcTBME LWIKamnbl BPEMEHU W OTCYTCTBME MOJSIHbIX LLEHOBbIX [aHHbIX MOXET pac-
cMmaTpmBaTbCa OOMbLUIMHCTBOM TEXHUYECKUX aHanuMTUKOB Kak Hegoctatok. Ho Tem, KTo
XenaeTt cocpeoTOuUTb BHUMAHWE UCKNIYUTESTbHO Ha LieHe, Unn TeM, KTO UCMNOoNb3yeT nx
B COBOKYMHOCTU C APYrMMU WHAWKATOpamu, rpaduku KpecTMKOB-HOSMKOB npeanaratoT
HEeKOTOpble YHUKalbHble NpeuMyllecTBa Ha CTaHOapTHbIMM MeTodamMu MNOCTPOEHUS
rpagomKoB.

KopoTkun o0630p ocHoB

"pachmkn KpeCTMKOB-HOMUKOB B HaLl KOMMbKOTEPHbIA BEK OObIYMHO COCTOAT M3 3HAKOB
«X» n «O», pasmewaemblx no cronbuam. lNMepBble NocTpouTenn rpaduKoB KPECTUKOB-
HONMKOB, Takme kak Yapnea oy n P.[. Yankodd, ncnonb3oBanu TonbKO TOYkM (points)
BMECTO KPECTMKOB M HOMMKOB, B TO BpeMsa Kak Apyrne nocTpoutenn rpadumkos
npegnounTanu ctaBuTb UeHbl (figures) B suenkax, oTcioga M MNPOUCXOOUT aHrfMNCKoe
Ha3BaHue meTtoaa "point and figure". Ctonbeu, KpeCcTMKOB NpeacTaBNAET CePUI0 PacTyLLMX
LUeH, ctonbeL, HOMMKOB - CEPUID MOHMXKAKOLWMXCA LEH. 30eCb HET WKanbl BPEMEHU Ha
rOPU3OHTaNbHOM OCU, XapakTepHOW AN 0ObIYHbIX rpadukoB. B kaxgom ctonbue mMoxeT
ObITb NpeacTaBneH Nobon NPOMEXYTOK BPEMEHW.

Mpwn HacTpolike rpadmka KPECTUKOB-HOMMKOB AOIMKHbI ObITb OnpeaeneHbl ABE BaXHble
nepemMeHHble: pasMep A4YENKM U pas3BOPOTHbIE AnNeMeHTbl. Pasmep s4yenku 3aBuCUT OT
KONMn4ecTBa LIEHOBLIX 311EMEHTOB, NPeACTaBMEHHbLIX B Kaxaon siuenke. OgHa Avernika Mo-
XeT npeactaenatb 1 Touky, unu 100 Tovek, nnn 6onee (Bce, Ha4YUMHAA OT OOQHON OTMETKM
A0 6ecKkoHeYHOCTK). Pa3BOPOTHbIE 3NIEMEHTbI 3aBUCAT OT KONUYECTBa si4YeeK, UCnosb3ye-
MbIX 45151 onpeaeneHus, korga ctonbey KpecTMKOB pa3BopaynBaeTcsi B CTONOEL HONMKOB

1 HaobopoT. OagHOoAYEEeYHbIN Pa3BOPOT O3HAYAET, YTO U3MEHEHMNE HaNPaBNEHUs LiEHbI
Ha OfHY SIYENKy OacT HOBbI CTONGeL, KPeCTUKOB WM HOSMKOB, HAHOCMMbIX crnpaBa OT
npeablaywero crtonbua. Yawe Bcero rpamkm HacTpamBalT Ha TpexaYeeyHbli pa3BopoT.

Ha rpadumk KpeCTUKOB-HOMMKOB HaHOCATCA TONbKO W3MEHEHUSA LEHbl Ha Konude-
CTBEHHOE 3Ha4YeHne oaHOM A4venkn unm donee. Hanpumep, ecnn 3Ha4yeHMe O4HON SYENKN
coctaBnsaeTt 10 Toyek M nocrnegHee 3aHeceHwe B cTonbel, KpeCTUKOB ObIfio Ha ypoBHE
110, To gBwxeHne k 115 He ByaeT HaHeceHO. PbIHOK gormkeH npoaBuHyTbCa K 120 nnm
BbilLe, Mpexae Yem OPYron KpecTuk nosiButcss B ctonbue. Ecnn mbl ucnonb3oBanmu
CTaHOapTHbIN TpexsiieeuvHbIn pas3BopoT, TO LeHbl AOMKHbI ynacTb Ao 80, npexae Yyem mbl
Ha4YHeM HOBbI cTonbel HonukoB. MNoka ueHbl ocTtatoTca mexay 81 n 119, Ha rpaduke He
NosIBNSAETCH HOBbIX OTMETOK. (CMOTpUTe pncyHok 2-73.)
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Pucynok 2.73.
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Onpep,eneHMe pasmepoB AYEUKUN U Pa3BOPOTHbLIX 3JIeMEeHTOB

Pasmepbl a4enkn 1M pasBopoOTbl ONpeaenarT 4YyBCTBUTESbHOCTb rpadmka U Konu-
4YecTBO CTONBLIOB N MoAenen, KoTopble OH NpomnseBeaeT. Cenyac, Koraa y Hac eCTb KOMIMb-
loTepbl, KOTOpble CTPOAT rpaduKkm 3a CeKyHAbl, Mbl MOXEM O4YeHb MMOKO NOAXoauTb K
BbIOOpY pa3mMepoB S4ENKN 1 Ppa3BOPOTHbIX aneMeHToB. MeTtog npob n ownbok ctan npak-
TUYECKMM MNOLXOAOM K HaXOXOEHMIO NyYLMX COOTHOLUEHUM ANS KaXAoro pblHKa. 37O
Ob1N0 TPYAHOM 3a4ayen, HO rpadhmkm KPECTUKOB-HOSMKOB Oblnv ONTUMU3NPOBAHbI 3a4051r0
A0 MOsIBNEHNs KOMMbOTEPOB. [Mpn noucke xenaembiXx COOTHOLUEHWW crieayeT UMETb B
BUOY HEKOTOpPbIE BaXKHble NPUHUUNLI. Mbl JOMKHBI y4eCTb PUCK 1N BONATUITbHOCTb.

Hanpumep, ecnu Haw nnaH no orpaHUYeHuto NoTepb npegycmaTpuBaeT OCTaHOBKMU
$300, mbl He Gyaem uncnonb3oBaTb s4einkn pasmepoM $300 n TpexsiyeeuyHbIi pasBopoT,
NOTOMY YTO Mbl MOXeM ObITb OCTAHOBIEHbI, TaK U HE NPOM3BEAS HU OQHOI0 BXOXAEHUS Ha
rpacdmke. CrnepoBaTenbHO, PUCK [OOSMKEH YYUTbIBATbCA MNPW  HACTpoOWKe rpaduka.
ManeHbkne no pasmepy s4enkn No3BonsalT Bonee XeCcTKkUr KOHTPOMb pUcka, Korga rpa-
1K ncnonb3yeTcsa Ans onpeerieHUss To4eKk OCTaHOBOK. MHorne noctpoutenu rpacukos
KPECTMKOB-HOMMMKOB UCMOMb3YOT TpexsiyeeyHble pa3BopoThbl B KAYECTBE TOYEK OCTAHOBOK
nocrne nosiyyeHust goxoaa. MeHbluMe 3aneMeHTbl TakkKe XOpOoLUM, TaK Kak OHU MO3BOMSAT
NoCTpoMTENO rpadmka 3anucbiBaTb Manble LEHOBbIE OBMXEHUA B HanpaBneHun TpeHaa.
[o6aBneHne k cTonbuy HOBbLIX KPECTUKOB MMM HOMMKOB MO3BOMUT 3axBaTuTb Oonblue
LEHOBOro ABMXXEHUSA, Tak Kak pasBopoTbl OyayT oTmepaTbea ¢ 6onee npubbinbHOro
YPOBHS.

Mbl pekoMeHOyeM HalMM YuTaTensam UCMonb30BaTh CreayrLwmin MeTo HaxoXaeHus
Ha4anbHbIX 3HAYEeHUN AYerKM N 3aTeM MOaUPULMPOBATbL UX B COOTBETCTBMM CO CBOMMMU
Hyxgamu. CHavana yctaHoBuMm napy 10-4HEBHbIX CKOMb3SALWMX CPeAHNX, OAHa U3 KOTOPbIX
GasupyeTcs Ha NuKax, a gpyras - Ha BnaguHax. [locuntaem TekyLlyto pasHOCTb Mexay
ABYMS  CKOMb3SALWMMM CPeaHUMM M BO3bMEM [MOMIOBMHY 3TOW Pa3HOCTU B KayecTBe
3HayeHus A4verkn. MWHorga HeobxogumMo HebomnbLIOe OKpyrieHue, W HeKoTopble
nocTpouTenun rpadukoB (HO He Mbl) NPeanoYUTaldT OKPYrNsaTb 4O Onwkanwero ducna
®dunboHavumn. locne onpeneneHnsa pasmepoB AYENKM Mbl PEKOMEHAYEM MCMOMb30BaTb
CTaHOApPTHbLIN TpexsyeeudHbin pa3BopoT. C nomoublo 3TOoro ObicTporo cnocoba Bbl 06-
HapyxuTe, YTO MOXeTe co3daBaTb yAMBUTENBHO paboTOCNOCOBHbIE rpadhmkn KPEeCTUKOB-
HOSIMKOB C NepBou NonbITKU. (CMOTPUTE PUCYHOK 2-74.)
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HekoTopble aBTOpbl npegnaratT yCTaHaBfvMBaTb HayalbHbI pasMmep S4Yerku Ha
YPOBHE MPUMEPHO 3 MPOLEHTOB OT LEHbl Ha pbliHKe. Jllobon mMeTon npoueHTa OT LEHbI
ABNSAETCA O4YeHb rpybbiM 1 He genaeTt AOoNyLEeHMI Ha BONATUNbHOCTb pbiHKa. Ham 60rb-
e HpaBUTCH Hall MeTod CpedHuX NUKOB-BMaAuH, NMOTOMY YTO OH yCTaHaBNMBaeT BOMa-
TUMNBHOCTb U AaeT Xopowuve pesynbTaTbl Ha rpadukax C¢ pasHbIMU LWIaramu BpeMEHW.
Hanpumep, meTtoa nukoB-BnaguH Aact Gonbluve 3HayYeHUs SYenku Ons HederbHbIX OaH-

HbIX, B TO BpEMA KaK I'IpOLI,GHTHbIVI MeTOo AacT O4MHAKOBbIN pa3mMep SYenkn n ona oHeB-
HbIX, N OANA HeaelnbHbIX AaHHbIX.

YteHne mexay NMHMAMMU TpeHAA

MpocTenwmnn cnocob ncnonb3oBaHus rpPaddMKoB KPECTUKOB-HOMMMKOB COCTOUT B TOM,
yToObl MOKYMaTb KaxAdblh pas, Korga Bbl HayMHaeTe HOBbIA CTON6Gel KpecTUKoB, U
HaobopoT, yXoOUTb B KOPOTKYIO MO3MLMIO, KOrAa Bbl HAYMHAEeTe HOBbIM CTONGeL HOMUKOB.
Pa3smepbl A4eek U pas3BOpPOTHbIE 3NEMEHTbl MOryT ObiTb YCTaHOBREHbl Ana oTduabT-
poBbIBaHUSA AepraHvin. ['padomkn KpeCTUKOB-HOMMKOB (hopMUPYIOT pUrypbl Tak Xe, Kak u
00bl4Hble rpacukn. Mbl He Bygem yrnybnsaTbca B TakMe MOAENWN, Kak «dnary, «KuH».
«ronosa-nnedn» un ToMy nogobHoe. CyulecTByoT, OAHAKO, OBE 4Ype3BblMaNHO BaXHble
TPEHAOBbIE NIUHUM U O HUX CTUT YNOMSIHY Tb.

Pucynok 2.74.
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45-rpagycHas TpeHaoBasi MMHNUS MOCTOSIHHO MCMONb3YyeTCsl MOCTPOUTENSMU FrpaduKoB
KPECTUKOB-HONMKOB [AJ1 onpefdeneHnss noTeHumarnbHbIX YPOBHEN MNOAdEPXKKM U CO-
npoTueneHus. Bocxoasiwas TpeHaoBas NUHUSA pucyeTcs nop yrnom 45 rpagycoB crnesa
HanpaBo, CHW3Y BBEPX, HAYMHaAsi OT HWXKHEMN TOYKM CaMOro HWU3KOro cTonbua HOSMKOB.
Hucxopsiwas TpeHaoBasi NUHUA PUCYETCS BHM3 UM HanpasBo noa yrrom 45 rpagycoB OT
nrMKa caMoro BbICOKOro CTonbLa KpecTMKOB.

I'Iapanneanble JINHWN KaHana, npoBeaeHHble 4Yepe3 cepun nNUKoB M BnagumH, MoryT
ObITb TakkKe OYEeHb MONEe3Hbl npun Toprosne no Fpa(bI/IKaM KPpeCTUKOB-HOJTUKOB. OHn nc-
NnoNb3yrlwTCA ANA NogaAep>XKMN 1 COnpoTUBIIEHNA B 3HAYNTENbHOW CTEMEHU TaK Xe, Kak
NIUHMN C HaKITIOHOM B 45 rpagycos. MHorne onbITHbIE Tpe|7|,qepb|, ncnonb3ywune mMmeton
KpeCTUKOB-HOJIMKOB, CHUTAKT MNpPOpbIB napanneanon NMUHUM KaHana Gonee 3HavuTenb-


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

HbIM COObITUEM, YEM BO3HMKHOBEHME HOBOrO MMKa MW BNaguHbl Ha Fpa(*)VIKe. (CMOTpI/ITe

PUCYHOK 2-75.)
Pucyrnox 2.75.
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"PacyeT" Bawmux goxoaos

HekoTopble nocTpouTenu rpaukoB KPeCTUKOB-HOMMKOB YTBEPXOAlOT, YTO LIEHOBblEe
uenu moryTt 6bITb NpeackasaHbl O4HMM M3 OBYX MOMNYMSPHbIX pacdeTHbIX MeToaoB. OHu
COOTBETCTBEHHO Ha3blBAOTCH "rOpU30OHTasbHbIN pacyeT" n “"BepTUKanbHbIA pacyeT".
[[Opu3OHTasrnbHbLIM pacyeT OCHOBLIBAETCA Ha TOM e npuHUMne, 4To U CcTapbln rpa-
domyeckmn MeTof, - Ha N3MEPEHNUN LLIMPUHBI KOHCOoNMaaumMm 1 3aTeM NpoeumpoBaHnga TOro
e pacCTOSAHNSA BBEPX UMW BHU3 OIS NOSTYYEeHNA LEHOBOW MULLIEHM.

[na vMcnonb3oBaHWA FOPU3OHTArNIbHOMO pacveTa Mbl onpegensemM LWMPUHY duUrypsl
KOHCONMAauMm 1 3aTemM cYMTaem KONMU4ecTBO CTONBGUOB BHYTPM Hee. 3aTeM Mbl OTCYM-
TbiBA€M 3KBMBANEHTHOE KONMMYECTBO A4YeeK BBEPX OT HWKHEW TOYKM KOHconugaumm Ons
nonyyeHus nepsoun uenu. [1na BTOPON LenM HaMm crieqyeT caenaTb BOCXOLSLLYK NPOeK-
LMIO C NUKa KOHconuaaumu.

BepTukanbHblM pacyeT o4yeHb CXOX. [Ans uenu ASIMHHOW NO3uUUM HaM HYXXHO Mo-
cuMTaTb KOSIMYECTBO KPECTUKOB B MepPBOM KOMOHKE nocre Toro, Kak onpegennnock ee gHo,
N YMHOXWUTb KOSIMYECTBO KPECTMKOB Ha Pa3BOPOTHbIE 3NeMeHTbl (06biMHO Tpu). 3aTem
Hago OTcuMTaTb BBEPX OT [HA NEepBOro Ctonbua KPeCcTUKOB M YCTaHaBUTb Hally camyto
CKPOMHYIO LEHOBYIO Lenb. bonee onTUMUCTUYHYKO Lenb MOXHO onpeaenntb, caenas
pacyeT OT TOYKM NpopbIBa UM OT NuKa KoHconuaauun. Hago ckasaTtb, YTO JaHHbIA MeToA
O4YeHb CyObEKTMBEH, U Mbl Bcerga ¢ 60nbwMM NOL4O3PEHMEM OTHOCMMCS K MeTodam,
NbITALWNMCA NpeackasaTb KOHKPeTHble LeHbl. Mbl Hawnm npumep pbiHKa, rae pacyeTbl
paboTann o4eHb XOpOLLO, HO, YECTHO rOBOPS, HaM NPULLINIOCL ero nomckatb. MoOXHO 6bIno
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6bl NPUBECTN HAMHOMO GornbLUEe NPUMEPOB, rAe pacyeTbl He noaxoaunu 6bl gaxe 6AM3Ko K
pearnbHbIM LeHaMm. (CMoTpuTe pUCyHoK 2-76.)

CrnaxuBaHue NOXHbIX NPOPLIBOB

OpHa 13 camblX YCreLHbIX U HEOObIYHbIX TEXHWUK KPECTUKOB-HOSMMKOB, C KOTOPOW Mbl
cTankueanucb, 6asnpyeTcst Ha ugee, NoAaHHON HaLIMM MOAMUCYUKOM, KOTOPbIN SIBRSIETCS
OYeHb OnMbITHbIM TPEenaepoM, WUCMONb3YHLWMM KPeCcTUKM-HONukM. OH oBHapyxun, 4To,
ecnu rpaduk KpecTMKOB-HOMMKOB NPOpbIBaeTCs Yepes3 ABOMHYI0 UM TPOWHYHO BEPLUMHY U
He MOXET NPOWTU Aanblue Ha TpY siYelku unu 6onee, TO 4aCTO MOXKHO MOMYYUTb BbICTPLIN

[0XoA, cnenys 3a pasBopoTOM B MPOTUBOMNONOXHOM HanpasneHun. (CMoTpuUTe pUCYHOK 2-
77.)

KpaTtkmnn 0630p

Mpadhmkm KpecTnKoB-HONMKOB paboTatoT 4OCTAaTOYHO XOPOLIO U MOryT CTaTb OCHOBOW
MHOIMX NPUObINBHBIX CAMOCTOATENbHbBIX TOProBbIX cUCTEM. [padmnkn Bce eLle NonynsapHbl
B BUpXKeBbIX 3anax U UCMOnb3YTCHA HEKOTOPbIMU NPOECCMOHANbHBIMU KOHCYNbTaHTaMMU.

BonbwmnHCcTBO CerogHAWHNX TEXHNYECKUX aHalrMMTUKOB NpeanovynTaroT
Pucyrok 2.76.
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MCMonb30oBaTb MX BMECTe C APYrMMU TEXHUYECKMMU MHOMKATOpaMu, TakKMMKU KaK CTOXa-
CTUYECKUI OCLMNNATOP M OTHOCUTENbHAsA cuna. HekoTopble Tpenaepbl yTBEPXOaoT, YTo
rpacomkn KpeCTUKOB-HOMMKOB MOTYT ObiTb 4Ype3Bbl4anMHO MOfe3Hbl NpW aHanmM3e BOJSH
ONnnoTTa, rae rpadukm MOXHO HaCTPOUTb Ha OTPUNBTPOBLIBAHME MHOIMMX HexenaTenb-
HbIX WX MOCTOPOHHUX BOMH. (Tak Kak Mbl He MUCMNONb3yeM BOSIHOBOW aHasnu3, Mbl He
MOXXEM 3TO KOMMEHTMPOBAThb.)

Mpadukm KpPeCTUKOB-HOMMKOB OObIYHO CYMUTAKOTCA MNPOCTbIMM B OBCAY>XMBAHUM U
4Ypes3BbIYaHO CITOXHbIMU B HacTpounke. Cenyac, korga KoMnblTepbl MOryT denatb 3Ty
paboTy, a rpadmkm MOryT co3gaBaTbCa U MOANULMPOBATLCA HEMEANEHHO, Mbl JYMaeM,
OCHOBHbIe HegocTaTku nNpeofoneHbl. Mbl 661 NPeanoXunm Hawmnm YutaTensim HamTu
Pucynok 2.77.
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Bpems Ansi fanbHenwero oby4yeHns n yCTaHoBUTb CTpaHMLY AN KaXOoro pbiHka, KoTopasi
coaepxarna 6bl rpaduk KpeCcTUKOB-HOMMKOB, OCHOBAHHbIN Ha HeAdernbHbIX AaHHbIX, U OOWH
nnu 6onee rpaduUKoB C AHEBHBLIMU AaHHLIMU. [TO3KCNEPUMEHTUPYITE C pa3Mepammn sSYeek
N pasBoOPOTHbIMU driemeHTamu. Mbl AymaeM, YTO Bbl CTaHETe Nyuylle Kak Tpenaep 3a cyeT
Takoro onbITa, U BaM MOHPaBUTCSH COBEPLUEHHO HOBasi MepcrnekTMBa PbIHKOB, JaBaemas
rpacdpMkamy  KPECTMKOB-HONMMKOB. YacTo  KOMMbOTEpbl  3acTaBnsloT  TpenaepoB
yrnyénatbcs B Meskue OBMXKEHMSI PbIHKOB W CIIULLKOM 3aTArMBalT B He3HauYuUTerbHble
N3MeHeHMs1 LeHbl. padmkm KpecTUKOB-HONMKOB MOFYT CTaTb MPUSITHbIM CMOcoGoMm
OTCTYNUTb Ha3ag U NOCMOTPETb Ha Bonee LWNMPOKYI0 NepcrneKkTuBY.
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MHpekc oTHocuTenbHoun cunbl (RSI - Relative Strength Index)

NHpoekc oTtHocutensHou cunbl (RSI - relative strength index) sBnsietcsi, HaBepHoe,
caMbIM MONYMSAPHbLIM U3 BCEX KOHTPTPEHAOBbLIX OCUMNNATOPOB. VIHOEKC AaeT HafexXHble
CUrHanbl MNepekynkn un nepenpogaxu B OONbLWMHCTBE PbIHOYHBLIX ycrnosun. RS
NPOM3BOAMT TaKKe OTIIMYHbIE MOAENN AONTOCPOYHOM AMBEPreHUnn, KoTopble MOryT BbiTb
MCNONb30BaHbl ANSA BbIABAEHWUS OCHOBHbIX NMUKOB U BnaauH. RSI MoxeT npuMeHaTbCsa kak
B KayecTBe MexaHu3ma MnofnyyeHWs [oxoAda, Tak U MHCTPYMEHTa TOHKOW HacCTPOMKK
PbIHOYHBIX BXOXAEHUN, Nofyv4aemMblX B pesyribTaTe CUrHanoB npoynx MeTonos.

dopmyna RSI 6bina nsobpeteHa k. Yanncom Yanngepom Mraglwmm U NoSTHOCTbIO
pa3sbacHeHa B 1978 B ero kHure "New Concepts in Technical Trading Systems". RSI
BbIYMCIISET OTHOLLUEHUE BEPXHUX 3aKPbITUM K HWKHUM 3aKpbITUSM Ha u3bpaHHOM Bpe-
MEHHOM nepuoae 1 oTpaxaeT pes3ynbTaT B BuMAe ocuunngatopa co wkanown ot 0 go 100.
®opmyna Takosa: RSI = 100 - (100 /1 + RS), rae RS = cpegHee BepxHee 3akpbiTve 3a
nocrniegHue n AHen, NogerieHHoe Ha cpefHee HWXHee 3akpbiTue 3a nocnegHue n OHew.
3HauveHne okono 0 cBnaeTenbCTBYeT O Nepenpogaxe pblHka, a 3HadeHne okosio 100 - o
ero nepekynke. Yalingoep pekoMeHooBan WCMonb3oBaHWe 14-OHEBHOr0 BPEMEHHOro
nepuvoga, KOTOPbIA OH MOHMMan Kak MOMIOBUHY UMKNa Ha 60MbLWMHCTBE PbIHKOB.
(CmoTpuTe pucyHok 2-78.)

Pucynok 2.78.
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Mpn ncnonb3oBaHun 14 gHen B Ka4eCTBE 3HAYEHUSA MO YMOMYaHUIO MOXHO OXuaaTb,
YTO PbIHOYHbIE MUKN U BNaauHbl ByayT BO3HWKATb Yyepe3 HEKOTOpOe Bpems Mocne TOoro,
kak RSI nogHumeTtcsa Bbiwe 70 unn onyctutca Huwxke 30. Mbl He pekomeHayeM NokynaTb
UNn npogasaTb B TOYHOCTU Ha 3TUX 3HAYEHUAX, MOTOMY YTO Mpu Hanuuum TpeH-ga RSI
yacTto "npununaeT" K o4HOMY M3 KOHLOB AuanasoHa Ha OHUM WNn gaxe Hedenwu, gasas
NOXHble CBMAETENbCTBA O NUKe U BnaguHe.

Yanngep v gpyrue nponaraHaupoBanu WUCNONb30BaHME HEKOTOPbIX CTaHOaPTHbIX
rpadpnyecknx TexHmyecknx npuemoB ¢ RSI, ytBepxagad, 4to onpeaeneHHble urypbl UH-
AeKca NPOrHO3NpYHT CXogHble oUrypbl HU3NeXawmx gaHHblX. [Janee cnegyoT HECKOMbKO
npumepoB curHanoB RSI, koTopble Mbl cyMTaeM MNOMe3HbIMKU, PYKOBOLCTBYSICb COO-
CTBEHHbLIMW UCCNEeAOBaHNSIMUN U OMbITOM.
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JloxHble koneb6aHusa (Failure Swings)

[MepBon M3 aTNX hopMauuin ABNAeTCs NOXHoe konebaHue, KoTopoe npolie Habnto-
AaTb Ha uccnegoBaHun cobcTBeHHO RSI, Hexenu Ha Husnexawem rpaduke. JIoxHoe Ko-
nebaHvne coctout M3 wwuna, obpasoBaHHoro RSI, BeicTynatowero 3a otmetky 70 u cne-
AYIOLWEro 3a HUM HOBOrO WnNa ¢ 6onee HU3KUM NUKOM, YeM Y nepBoro. PeanbHbI curHan
K npogaxe npou3BOOUTCH, Korga npeofosieBaeTCd HWXKHAS Todka mexay wwunamu RSI.
CurHanom Kk nokynke 6yget obpaTHas cxema C ABYMS HanpaBfeHHbIMW BHU3 LUMNAMU U
nocnegyowmMm NpeoaosieHNEM BbICLLEN TOYKM MeXAY HUMUM B BEPXHEM HanpaBleHWUW.
(CmoTpuTe pucyHok 2-79.)

Pucyrok 2.79.
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Kak Bugute, noxHoe kornebaHne MoXeT OblTb MOLWHbLIM CUrHanom. [loMHuTe, nydwune
CUrHanbl BO3HWUKAKOT, KOraa nepsbiv wun yxoauT ganeko 3a 30 BHM3 unu aaneko 3a 70
BBEpX. Bbl He MoxeTe cebe no3BONUTbL WUrHOpMpoBaTb Takme cobbiTnus. OHM OBbIYHO
OTMEYalT  CYLLECTBEHHblIE  MPOMEXYTOYHbIE  WU3MEHEHUSI  HanpaBfEHUs  pPbiHKa.
OcTteperantecb NOXHbIX KonebaHun, KoTopble 06nagarnT TakMM KONMYEeCTBOM HEDOMbLUMX
OTKITOHEHWI, YTO TPEOBYIOT ANUTENBHOrO BPEMEHM ANSA CBOEro onpeaeneHus. Haw onbit
noackasblBaeT, YTO nyywune JfoxHble KornebaHus BO3HWUKAKT AO0BOSIbHO ObLICTPO M KX
NPOCTO OGHAPYXNTb.

Moaenu ausepreHuum RSI

HedenbHbie epachuku,

Mbl cuntaem, 4To Hanbonee 3HauYNTENbHbIE U MOLLHbIE curHanbl RS| BO3HUKaOT B hopme
ANBEpPreHuumn mexagy CTPYKTYPOM WMHOEKCA U CTPYKTYpou Husnexawero rpadgpuka. Mbl
HaWnM 3T OuBepreHuMM OCOBEHHO none3HbiMKM Npu  OBHAPY>XEHUN  OCHOBHbIX
AONTOCPOYHBIX MUKOB M BNaAWH Ha HedenbHbIX rpadukax. Hanpumep, B3rnsHUTE Ha He-
AernbHbIn rpaduk S&P, Beaywmm k nuky asrycta 1987. (Cmotpute pucyHok 2-80.)
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LIHesHbIe 2pagbuKku.

Mbl pekomeHayem mcnonb3oBatb 10-gHeBHbIM 1 14-gHeBHbIM RSI ans obHapyxeHus
Mogenen gHeBHoW guBepreHumn. NpumepoB MHOXeCTBO. [lepBbi rpaduk nokasbiBaeT
aueepreHuuto npu nomowm 14-gHeBHoro RSI. OTmeTbTe, 4TO AuBepreHuust noa-
TBEpPXAAaeTcsl HEBO3MOXHOCTbO RSI goctnyb HOBOW BnaguHbl, NokasbiBasd, YTO PbIHOK
TEXHUYECKN cuneH. Ybeamtech, YTO Balle BXOXAEHME B MOKYMKY MPUXOOUTCS Ha Bpems
nocne AHA nogbema, 0603HaYMBLLErNO AHO BTOPOro wuna, a He Ha bonee paHHee BpeMS.
(CmoTpuTe pucyHok 2-81.)

Cnepytowmn rpaduk gemoHcTpupyet aueepreHumto 10-gHeBHoro RSI, koTopas
npeackasana npopbiB Ha KasHayencknx obsisatenbcTBax B Hadyane aerycta 1989. Bxox-
AEHWe Ha npogaxy - NMbo Ha 3akpbITUKM 2 aBrycta, Nnmbo Ha oTKpbITUKM 3 asrycta. (CmMoT-
puTe pUCyHOK 2-82.)

HecmoTpsa Ha TO, 4YTO onpeaenieHHoe npaBuriio copmynupoBaTb CIIOXHO, Mbl 06-
HapYXunu, 4YTo AMBEPreHuUnn, y KOTOPbIX MUKN pasaesiaioTCa BCEro HeCKONbKUMU OHAMU
nnu 6onee yem 10 HegensiMun, 0ObIYHO HE A4Al0T XOPOLLMX CUrHAsOoB.

Pucynok 2.80.

S&P - HepenbHblEe faHHbIE
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PunbTp BXOXKAEHUU RSi

OpaHon 13 Hambonee obwmx nNpobnem, ¢ KOTOPbIMM CTaNKMBAKTCA CUCTEMbI CreaoBaHUS
3a TPeHOOoM, SIBMSIETCA BXOXOEHME Ha PbIHOK MOCre CUIMbHOro pasBopoTta. BxoxaeHue
HUKOrda He nonagaeT TOYHO Ha MOBOPOT PblHKA, @ MPOWCXOAWUT MOCHE 3HAYUMTESNbHOro
OBWKEHUS1 LUeHbl B HOBOM HanpaeneHuMu. YacTto KpaTKOBPEMEHHOE ABUXEHUe,
pa3BopauynBatolee TpeHa, AenaeT pbiHOK NMBo nepekynneHHbIM, MO0 nepenpodaHHbIM,
Aenas ero ya3BMMbIM MO OTHOLUEHUIO K KPATKOCPOYHOW Koppekuuu. oyt Bce cTanku-
Banncb C 3ToM Npobrnemon nocne nofyvYeHust curHana crieoBaHus 3a TPeHOOM, Bbl3BaH-
HOr0 MOLUHbIM M3MEHEHMEM HanpasneHusi. CrnegyeT N Bam OTBaXMTbCA Ha PUCK BXOX-
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AEeHus1 B TOProBro nocrie Tpex AHen CUnbHoro nogbema? Mnn natun gHen nogvema? Bbl
nogoxxaete? Ecnu Bbl XXaeTe, TO Yero Bbl XaeTe?
Pucyrox 2.81.
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®dunbTp RSI npegnaraet npekpacHoe pelueHne 3aton obuien npobnemobl. Ecnn 3HayeHune
RSI Bbiwe 75 (ecnu Bbl NokynaeTte) unu Hwke 25 (ecnv Bbl NpogaeTe), Toraa OTIOXUTE
Bawe BxoxaeHue. Bxoaute Tonbko Toraa, korga RSI BepHeTca obpaTHO Ha ypOBEHb
mexgy 75 un 25. O6saszatenbHO ©OyayT npouMcxoauTb He3HayuTesnbHble PbIHOYHbIE

KOppeKkuun, 1 Balle BXoxaeHue He ByaeT npuxoguTbCa Ha YPOBHW MEPEKYNKU unu nepe-
npogaxu. (CmoTpute pucyHok 2-83.)
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Pucynok 2.83.
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NMoBTOpHOE BxoxaeHue ¢ RSI

[aBanTte npegnonoXxum, 4To Balla TOProensi Obina OCTaHOBMNEHa, a TPeHnd Bce elle
npogorkaeTcs. YUTo B TaKOW CUTYaLUKN HYXXHO, TaK 3TO TOYHbIN CNOcOob 3adaHus BPEMEHU
NMOBTOPHOMO BXOXAEHUS, YTOObI Ball Ha4anbHbIA YObITOK OblsT MUHUMANbHbIM.

Mcnonb3yte KpaTKOCPOYHbIN (Hanpumep, 3-AHeBHbIN) RSI u nogoxauTe, noka OH
pa3BepHEeTCs U BXOAMUTE TOMbKO B HanpasneHun TpeHaa. Onsa vwnnioctpauuu, naBaunTe
npeanonoXuMm, YTo BallM MHAMKATOPbI FOBOPSAT O HUCXOASLLEM ABWXEHUM PbIHKA, U Bam
HeobOxoauMa TO4Yka NOBTOPHOro BxoxaeHud. [danee npegnonoxum, 4to RSI nagan u
cenyac Haxogutcsa Hmke 50. MNonbiTantecb goxaaTtbes, Nnoka RS BepHeTca Ha ypoBeEHb
Bbiwe 50, 3aTem, Korga oH pasBepHeTCs BHM3, HeMeasieHHo npoaasanTte. OxuagaHue ner-
KOro BOCXOASILLEro ABWMXXEHUSI OYEHb YyBCTBUTENBHOrO KpaTtkocpodHoro RSI obnapaet
apekTom ocnabneHuns nobbiXx NPOMEXYTOYHbIX YCIOBUA NEPEKYynKn Unn nepenponaxm,
Nno3BoNnsis BaM [MOBTOPHO BXOAWUTb BO BPEMSA HE3HAYMTENbHOW KOPpeKkuuu TpeHaa.
(CmoTpuTe pucyHok 2-84.)

dukcauma goxoaa c nomowbio RSI

OpaHo 13 Hamnbornee ueHHbIX nNpunoxeHnn RSI - npyumeHeHne ero gna dukcaumm go-
xonoB. Bcerga npusaTHO cmaeTb M NO3BOMATb 4OXO4aM Te4b, HO UCMOSb30BaHNE OTHOCKU-
TENbHO MEANEHHbIX MCCreaoBaHUM Hem3bexxHO npuBedeT K MoTepe 4acTu goxoda no
reHepauum curHana Ha Bbixod. HyxeH meTon Bbixoga, ObICTPO pacnosHarowmin, Korga
PbIHOK HAXOAWUTCS Ha MuKe, B COYETaHUM C METOLOM OTCNEXMBAHUS OCTAHOBOK, KOTOPbIV
Nno3BondeT 4oX04aM Teub, Noka PbIHOK MPOAOMKaeT ABMKEHME.

[ns dukcaumm goxonos nonpobynTe ncnonb3oBaTtb KpaTtkocpoyHbii RSI, 10- unn 14-
AHeBHbIN RSI 00bI4HO HegoCTaTOYHO YyBCTBUTENEH. CUrHan ukcaumm oXoa0B 3akaH4um-
BaeT cBoe dopmumpoBaHune, korga RSI gocturaet 75 m Bbiwe (25 n HUXe, ecnn Bbl B
KOPOTKOM no3uumn), n 3atem Bosspawaetca Ha 10 nnu 6onee Todek. Hanpumep, RSI
nogHanNca go 87 n 3arem crnyctunca Hasapg K 65. Ha aTon Touke pbIHOK 3amegnsaeTcsd, U
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HeobXoOuMO NpeanpuHATL Warn Ans  3alWuTbl BaliMX [OO0XO040B. YCTaHaBnuBaunTte
OCTaHOBKM NGO Ha Onwxkanwen BrnaguHe 3a nocnegHve n AHen, nuMbo Ha 3apaHee
onpeaeneHHon AonnapoBOM BENUYMHE B 3aBMCUMMOCTM OT TOrO, YTO M3 HUX OGnuxe.
(CmoTpuTe pucyHok 2-85.)

Mbl 0BGHapyXunu, 4To N-gHEeBHas BNaavMHa OYeHb MNOfie3Ha B KavyeCTBe TOYKWU che-
XeHus. [JoBOoNbHO YacTo pblHOK ByaeT ABuratbCsl Ha3ag, He 3anyckasi Bally OCTaHOBKY, U
Bbl MOXETe NpoaosKaTb OTCNEXMBaTb €€ A0BOSbHO AoNnro. [lonnapoBoe oTcnexvBaHue

OCTaHOBOK Takke paboTaeT [OBOMbHO Xopowo (cmoTpuTe "TecTupoBaHWe cuUCTEMbI",
maBa 3).

Pucyrok 2.84.

Coesble 506bl MNoBTOPHOE BXOXAEHWUE
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Pucynok 2.85.
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MepaneHHble cTOXacTU4YeCKUEe OCLUNNATOPLI
(Slow Stochastics)

Mbl yBepeHbl, YTO B AOMOSIHEHME K CTpaTernsm crefoBaHusa 3a TPeHOoM, npume-
HAeMbIM GONbLUMHCTBOM NPOeCcCUoHarnbHbIX TPEMAEPOB, NOCTOSSHCTBO NPOU3BOAUTENMb-
HOCTU MOXeT ObiTb ynyyLlEeHO MpWU MOMOLUM TEXHUYECKOro MHAMKaTopa, npeaHasHayeH-
HOrO Ans MWCMNOSIb30BaHUS Ha HeTpeHAOBbIX pblHKax. CTOXaCTUYEeCKUM OCUUNNSATOP
ABNAETCA OOHUM M3 NYYLWMX WUHCTPYMEHTOB. Ecnu Bbl 3abotutecb O TOM, 4TOObLI OCTa-
BaTbCS Ha CTOPOHE TpeHAaa, OH MOXET ObITb MCMOMb30BaH N Ha TPEHAOBbLIX PbIHKaX.
CtoxacTtudeckue ocumnnatopbl 6binn nonynsipusoBaHbl [hkopaxem JIaMHOM, KOTOpbIn
ncnonb3oBan mx B cBOMX obpasoBaTernbHbIX Kypcax Mo nHBectuuuam ¢ Havana 50-x. Mbl
nocewiann MHorve nekumm [xopaxa W Kaxdblh pa3 y3HaBanuM O CTOXaCTUYECKMX
ocuunnaropax 4to-To HoBoe. OH COBepLUEHCTBOBAN WCMOMb30BaHWE CTOXACTUYECKUX
OCUUNNATOPOB Ha MPOTSHXKEHUN MHOIMMX JIET CBOEN TPENOUHIOBOW OEATENbHOCTU U MOXeT
HaWTM HOBATOPCKME MYTU TOrO, KaK 3acTaBUTb UX paboTaTb XOPOLLO NpakTnyeckn B nobown
cutyaumn. Mbl emy 06s13aHbl BorbLIen YacTbio HalMX 3HaHUA B 0651aCTU CTOXaCTUYECKMX
ocumnnaTopoB. bonbliaa yacTb Hwxkecneaywwen mHdopmaumm Obina noyepnHyta M3
ctaTtbn [xopaKa no ctoxacTM4eckuM ocumnnatopam, HanncaHHou ansa Technical Traders
Bulletin.

OcHoBHasa dopMyrna croxacTuyeckoro ocuunnatopa cnegywouwas: %K = cerogHswHee
3aKkpbiTMe MUHYC BragvHa nocnegHux n AHen, pasgefneHHble Ha NWK NocnegHux N gHewn,
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MUHYC BnaguHa nocnegHux n gHen. %D ~ o710 TpexgHeBHas ckonb3swas cpegHas %K.
%K. n %D npon3BoaaT Tak HasbiBaeMbI ObICTPbIN CTOXaCTUYECKUIA OCUUITISATOP, KOTOPbIV
penKko NCNonb3yeTcs n3-3a CBOEN Ype3MepHOn YyBCTBUTENBHOCTU. (CMOTpUTE PUCYHOK 2-
86.)

boictpble %K 1 %D, cHOBa crnaxeHHble TPeXOHEBHOW CKONb3sLLEN CpeaHen, fatoT
MeLMEHHbIN CTOXaCTUYECKUMI OCUMNIIATOP, KOTOpbIA ucnonb3yeTtcs yawe. (CmoTpute
pucyHok 2-87.) *
[Moka He 6ymeT oTMeyeHO 0cobo, B HaweMm nocneaywwem obcyxaeHun Mbl Byaem
roBOPUTb O MEAJSIEHHOW, Cria)KeHHON BEPCUM CTOXaCTUYECKOro ocuunnsaTopa.
dopmMyna CTOXaCTUYEeCKOro OCUMMNSATOPa BblpaXaeT B3aMMOCBA3b MeXAy CErogHsiLLHUM
3aKpbITMEM U AnanasoHOM MeXAy MMKOM M BnaauMHOW 3a nocrnegHue n gHen. Hanpumep,
ecnu cerogHsiluHee 3akpbiTve paBHo 30, a anana3oH 3a nocnegHme 10 gHen ot 20 oo 50,
TO B6bicTpasn %K = 30 - 20 / 50 - 20 = 0.33 npeacTaenseT cobor OTHOCUTENBbHO HeGOoMbLIOE
3HayeHue. Ecnun cerogHsilHee 3akpbiTve paBHo 40, 4To BGnuxe K BEpLUIMHE guanas3oHa, To
6bicTpaga %K 6yget paBHa O.66. %K n %D He moryT ObiTb MeHbLue 0 nnu 6onbwe 100. C
HakonneHveM aHen, %K n %D 6yayT nsobpaxatbcs Kak nuHun, konebnwowuecsa ot 0 go
100. 3HayeHus, 6nmskme k 0, TEOPETMYECKM CBUOETENBCTBYIOT O NEepenpogaHHOM PbIHKE.
3HaueHus, 6nuskme k 100, TeopeTn4eCckm CBMAETENLCTBYOT O NEPEKYNIIEHHOM PbIHKE.
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Pucynok 2.86.
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MefneHHbld CTOXaCTUYECKMIA OCLIMITNRTOD

BONBLUMHCTBO TPERARPOB CHATAET, HTO MefIeHHbIA CTOXACTULECKUA 5
OCUMNAATOR NPOLLE B MCNONL3OBAHWUM, YeM ero BriCTpad BepCuUA
[ I.up .7 HioH Hon

OCHOBHbIMM CUrHaramMm CTOXaCTUYECKOro OcCuMnnsaTopa ABMSITCA NepeceyeHus
nHMn %K n %D B couveTtaHum ¢ ypoBHeM %K un %D, cBuaeTenbcTBylOWEM O Mepekyn-
NEeHHOCTN unu nepenpogaHHocTU. OBbLIMHO NepenpoaaHHOCTb NOKa3blBaeTCA 3HAYeHNeM
%D Hwxke 30, a nepekynneH HO cTb - Bblwe 70. 3HaveHnsa 80 n 20 Toxe 4YacTo MCMorb-
3ytoTca. Mbl Takke Bugenu Tpenaepos, paBHOAYLWHbIX K %K v cnegawmx 3a Tem, korga
%D BOCTUrHET YpPOBHSA NepeKynku Unn nepenpoaaxw.

BpemeHHbIe nepuoabl *

OObIYHO peKkoMeHAyeMbI AN MeafieHHOro CTOXaCTUYeCKOro OCLUNNATopa BpeMeHHOM
nepuon paseH 18, oaHako [Ixopax J1aliH MpUMEHSIeT LUMPOKMI AnManasoH 3Ha4YeHun,
Haxo4s TO, YTO OH MOHWMAEeT NoA AOMUMHUPYIOLMM LMKIIOM pbliHKa, HA KOTOPOM BeaeTcs


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

TOProBnd, W 3aTeM WCnonb3yeT MOMOBMHY 3TOM0 4YMcna B KayecTBe nepuoda [Ans
CTOXaCTUYECKOro OCUMNNATOpa. TEXHUYECKME aHanUTUKKU, MOXOXe, MMEKT COOCTBEHHbIE
npeanoyTeHns. Haw onbIT U TeCTMpoBaHWE NOACKA3bIBalOT, YTO AManas3oH mexay 9 n 12
ABMSETCA Ny4YLWNM KOMIPOMUCCOM MEXAY CKOPOCTb curHanoB (nepeceyveHnst %K n %D)
M MPUrOOHOCTBIO UMW [OBEAEHMEM [0 JIOTMYECKOrO 3aBEpLUEHMSI MPOM3BOAMMOIO MMM
curHana, npyM MUHUManNbHOM KOMMYECTBE JOXHbIX curHanoB. Kak u Bce npouue
TEXHUYECKME UCCNeaoBaHWs, CTOXaCTUYECKME OCUUNNATOPbl ObICTpee OTKMMKaKTCS Ha
OEVNCTBUSA pblHKA MpUM  MUCMNOMb30BaHUM 6onee KOPOTKMX BPEMEHHbIX MepuofoB, WU
MegneHHee Ha 0OGonee npoaomkuTenbHbIX nepuogax. Mbl  obcyaum  HekoTopble
TEXHUYECKME NPUEMbl, WCNOSfb3yeMble OPYIMMU  TEXHUYECKUMU aHanuTukamu Ons
YCKOPEHMS curHanoB. Mbl cuMTaem, 4To 3T METoAbl HE SBNATCS Heobxoanmbimn. Ecnn
BaM HyXHbl 6Gonee ObICTpble CWUrHanbl, NMPOCTO COKpaTUTEe BPEMEHHOW nepuon. He
3abbiBaniTe, YTO GbICTPEE HE Bcerga nyduwe. Bam cnegyet nckate Havbonee HagexHble
CUrHanbl, a He camble ObICTpbIE.

Korpa ucnonb3oBaTtb CTOXacTu4eckue OoCLUUNNATOPLI

Ctoxactmyeckne ocumnnatopbl paboTarT nyywe BCEero Ha LUMPOKUX LIEHOBbIX Aua-
nasoHax MM Ha MSATKUX TPpeHAax C NErkMM YKNOHOM BBEPX UMW BHM3. XyALUM PbIHKOM
ANS HOPMarnbHOMO MCMOMb30BaHNA CTOXAaCTUYECKUX OCLUNIIATOPOB ABMNSETCHA PbIHOK, Ha-
XOASLWMNCS B YCTOMYMBOM TPEHAE U NOABEPXKEHHBIN NN HE3HAYUTENbHBIM KOPPEKLMSIM.
Ha Takom pblHKE CTOXacTuyeckume ocumnnaTopbl 6yayT NpouM3BOAMTb MHOXECTBO KOH-
TPTPEHOO0BbIX TOYEK BXOXAEHUS, KoTopble B6yayT ObicTpo obeckpoBneHbl TpeHaom. Ecnu
Bbl OygeTe NpofomKkaTb MCMOMb30BaTh CTaHO4APTHbIE METOAbl TOProBM CO CTOXacTuyec-
KAMW OCLMNNATOPaMu, Bbl NOSMy4MTe CEPbEe3HyH norocy notepb. [loMHuTE: Tpengep, Ko-
TOpbI Npuayman nocnosuuy "Tpeng - ato TBon apyr" ("the trend is your friend"), He
Nonb30Baricsi cToxacTuyeckumun ocumnnaropamu. (B kadectse npumepa notepb npu mc-

NnoJs1ib30BaHUN CTOXAaCTUYECKUX OCUUNINIIATOPOB CMOTPUTE PUCYHOK 2-88)
PucyHok 2.88.
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Kak onpegenutb u Bbipas3uTb B KONMMYECTBEHHOW (QOpPME PbIHOK, Haxogswunca B
"cunbHoM" TpeHae? CyuwecTtByeT MHOro cnocoboB, ofgHako, €Crivm TeyeHue "CurbHoro"
TpeHaa He SBNSIETCA O4YeBMAHbLIM, MOMbITAUTECH U3MEPUTb TpeHa npu nomowm ADX
(cmoTtpuTte pasgene DMI/ADX). MoxHO ToproBaTtb Mpu NMOMOLLM CTOXaCTUYECKOro OCLm-
naTtopa Ha TpeHae, €Criv UrHopMpoBaTb OObIYHbIE YPOBHM MEPEKYNKUM M Nepenpoaaxu
70/30 wnn 80/20, n BxoauTb B PbIHOK MO CUrHany OKOHYaHWSA COMPOTUBMEHUS TPeHay,
AaBaeMoOMy MnepeceyeHneM CTOXaCTUYEeCcKoro ocumnnaTopa Ha nobom yposHe. OgHako
CYLWECTBYIOT Ny4ywime cnocobbl criegoBaHnsa 3a TPEHOAOM, U Mbl CHATAEM, YTO CBOK OC-
HOBHYIO LIEHHOCTb CTOXaCTUYeCKMEe OCLMUINATOPbI NpMobpeTatoT B KayecTBe MHANKATOPOB
BNaAWH U NMUKOB.

OvBepreHuum

Korga pblHOK cO34aeT HOBbIM MUK UM BNaguMHy U CTOXACTUYECKUA OCUMANATOP He
MOXET 3TO NoATBEPAUTL CBOMM MUKOM UNW BNaguMHOW, Mbl MOfyvYaemM AUBEPreHumto. 31O
MOryT ObITb MpOCTble AMBEpreHumn (CHoBa CMOTPUTE PUCYHOK 2-88) mnu “"curHan knac-
cunyeckon ameepreHumn" [hxopmxka JlanMHa, nocTynarwwmn Ha TPONHLIX nNukax. (Cmotpute
pucyHkmn 2-89 n 2-90.)

OTmeTbTe Ha pucyHke 2-90, 4To BTOPOW MUK (2) HUXe, YeM nepsbin (1). TpeTun nuk (3)
BblLLE, YeM BTOPOWN, HO HWXeE, YEM MepPBbIN.

Ecnn pblHOK He BegeT cebsa Tak, Kak OT HEero OXuAaarwT”*, Mbl MOXEM CTOMKHYTbCS C
"MOAeNbo BTOPMYHOW AMBEPreHumn" Bpoae TOMW, YTO MoKasaHa Ha pucyHke 2-91. B atomn
MOZENU LeHbl Takke CoBepLlaloT TPU pbiBKa K BEPLUMHE, HO CTOXaCTUYECKUN OCLUNIISATOP
I'IpOM3BO,EI,I/IT TPU HUCXOOALMX TMUKa, KOTOpble W co3galT auBepreHumio. B aton
"BTOpUYHON" MOOEenn, B OTIINYME OT KIacCU4ecKkon, Touka 3 Hmxe Toukn 2. Mbl oGHapyxu-
nun, 4YTO Takne Moaenu AMBepreHunn OarT 3HAYUTENbHO NydllmMe pesyribTaTbl, YeM Krac-
cMyeckue curHanbl. ATo cnpaBeannBo Ansa 6onblUIMHCTBA ocumnnsaTopoB. Mbl ¢ yaoBOMb-
cTBMEM Obinn Obl Bonee TOYHLIMM W ONpedeneHHbIMA B OTHOLUEHUW pe3ynbTaToB

anBepreHumm, HoO nx l-Ipe3BbI‘-IaI7IHO CNOXXHO OOBEKTMBHO TECTNPOBATD.

Pucynok 2.8%.
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Pucynok 2.90.

Knaccuueckas guBeprequns:

TRETWIN MK CTOXaCTVHRCKOrG OCUMINRTOPA Bhillie,
“em BTOPOW NKK, B TO BPEMS, KaK LieHbl CO30a10T
tburypy Bonee BbICOKMX NUKOR

-~ T ‘\‘I 2 3

Pucynok 2.91.

BropuyHan gvBepredums:

TPETUI MK CFOXECTMMECKOTO OCUMMIATOPA HUXe,
4eM BTOPO#A MWK, B TO BPEMA KaK UeHsl CO30aIoT
turypy bonee BhICOKMX NUKOB

JleBble n npaBble nepecevyeHuUA

HekoTopble TeXHMYECKMe aHanuUTUKM CcAenanu npeanoriokeHue, 4YTo MeaneHHoe
N3MeHeHne HanpaeneHuns, Ha KoTopoe oT3biBaeTca %D, aBnaeTca Heckonbko bonee o6o-
CHOBaHHbIM, YeM BbICTPOE M3MEHEHNE HanpaBreHus, kotopoe namepsieT %K. To uTo nwyT
3TN Tpengepsbl, npeacraenseT cobon mogenb, rae %D HauMHaeT U3MEHATb HanpasneHne
nepea nepeceyeHnem, 4To byget o3HavaTtb, 4TO %K nepecedeTt npaByo CTOPOHY NUKa Unu
BNaauHbl NuHumM %D. OTa nocnegoBaTenbHOCTL NPOU3BOAMT "nNpaBoe nepecevyeHune",
npoTuBonocTasnsiemoe "nesomy nepecevyeHuno", rae %K nepecekaet %D go Toro, Kak
nocrnegHun HadMHaeT MeHATb HanpaBneHue.Mges coctouT B TOM, YTO NpaBble nepeceye-
HUS MPOM3BOLAT fydliMe CurHanbl, YeM neBble nepecevyeHnsi. Mbl He BUOMM JOTUKN B
9TOM yMO3aknoyeHun. Korga mMbl MOrfnM OTANYNUTL NEBbLIE NEpPeceyYeHusi OT NpaBblX, YTO
MHOr4a HenpocTO, Mbl HE HabnAann HUKaKon koppensumm ¢ ycnexom toproenu. (CmoT-
puTe pUCyHoK 2-92.)

KoneHu v nneum

Korga %K nepecekaeTr %D cHu3y BBepx M 3aTeM OTKMOHHAETCA BHU3 Ha HECKOSbKO
NPOLEHTHLIX MYHKTOB Ha creayloLlem nepuoge, Ho He MOXeT cHoBa npopeaTtb %D nepepq
CBOMM HOBbIM NMOBOPOTOM BBEpPX, JIoMH Ha3bIBaeT 310 "KonieHoM". OTO NpeanoNnoXNTeNbHO
yKa3sblBaeT Ha CUIy U YCTOMYMBOCTb BO3pacTaHus LeH. Ecnn Mbl nMeem CXOAHYH MOAENb
Ha HWXHEW CTOpPOHe, TO HasbiBaeM 370 "nneyom". Mogenn korneHa u nneya O6bIYHO
BO3HMKAIOT, KOrda LeHbl obpasyloT dwurypy wwuina, KOTOPYH Mbl OMNUCLIBaANIM paHee.
BeicTpoe nameHeHne B TpeHae obpasyeT "NeBOCTOPOHHEE" nepeceyeHne B cTtoxactmyec-
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koM ocumnnatope. B mogensix koneHa n nneva %K gaet agMBepreHumio Ha wunax, 4ero He
moxeT caenatb %D. (CmoTpuTe pucyHok 2-93.)

Kploku 1 netnu - npegynpexaparowme mogenm

HekoTopble wuccnegoBatenn CTOXaCTUYECKUX OCLUMMANATOPOB MONbITanNUCbL paspa-
B6oTaTb MeTOAbl, KOTOpble Obl NpeackasbiBany pearnbHble NepeceyeHns n, Takum obpasom,
AaBanyu Obl BO3MOXHOCTb ynpexawuwero crapta. [OByms npuvMmepamu 3TuxX npea-
CKasblBaKOLWMX Mogenen aBnATCa NeTnsa 1 npeaynpexaatoLnin Kpok.

Mogenb neTtnu ABRAsieTCS NPOCTbIM HabnogeHnem Toro, 4To nuHUS %D HaumHaeT
3armbaTbcs, NpenckasbiBasi HagBUrarolleecs N3MeHeHUe HanpaBneHns OO peanbHoro ne-
peceyeHnus ¢ %K.

Mpeaynpexaarwmnn KpK - 3T0 HabnogeHne 3KCTpemManbHOro noBopoTa WM U3-
MeHeHunsa HanpasneHusa %K nepeg nepeceyennem ¢ nuHmnen %D.

Ham kaxeTcs, uto 06e 3T mMogenu akT CIAULLKOM pPaHHWE CUrHanbl BMECTO TOro,
yTobbl gaBaTb CurHanbl HagexHble. Mbl pekomeHayem oxugaTb nepecedeHus. byabte
Tepnenuebl U He GpocanTecb Ha TeHW. JTU NpeackasbiBalOLMe MoLenu MOryT UMeTb
6onb-

Pucynok 2.92.

TleBoe nepecedeHne MpaBoe nepeceyeHne

Pucynox 2.93.

KoneHo Mnevo
{yxaawiBaer Ha cuny) (ykasuiBaer Ha cnabocts)
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LYK LIEHHOCTb, ecnu Bbl UX ByaeTe mcnonb3oBaTb AN ukcaunm JOXoO0B, a He Ans
BXOXOeHUN. (CMoTpuTe pUCyHOK 2-94.)

MeAaBeXxbu 1 6blYbU YyCTAaHOBKM

MegBexbn 1 ObldbM YCTAHOBKM - 3TO elle OAHW crneumarnbHble MHCTPYMEHTbI [Kop-
mpka JlanHa. MeoBexbu YCTaHOBKM BO3HMKAKOT, KOrda LEeHbl pacTyT M co3falT cepun
HapacTalLlWmMxX NMKOB M HapacTawowmx BnaguH. CToxacTU4eCcKMi ocuMnnATop paeT au-
BEpPreHumMio U co3gaeT MoAenb MOHWXKALWMXCA BnaguMH B TO BPeMS, Kak LieHbl Npoaon-
XaloT pactu. OTa ycTaHOBKa CBMOETENbCTBYET O TOM, YTO CNeayoLMA CKavoK LieH BBEepX
MOXET NPON3BECTU BaxkHY0 BepLunHy. (CMOTpuUTE pUCyHOK 2-95.)

BblubM yCTaHOBKM BO3HMKAOT, KOrga LeHbl NagalT U NpoM3BOAAT CEPUM MOHMXKa-
IOLLMXCA BMAAMH M NOHWXKalLWmMxcs BepwunH. CToxacTU4eCcKuin ocuMnnaTop Aaet aveep-
FeHUM0 1 co3gaeT CXemy MOBbILAKLWMXCA NMUKOB B TO BPEMS, KaK LeHbl NpoaosmKakoT
nagatb. OTa YCTAHOBKA YKa3blBaeT Ha TO, YTO LieHbl B CKOPOM BPEMEHWN CO34aAyT BaXKHYIO
BnaguHy. (Cmotpute pucyHok 2-96.)

MenBexbn M ObldbM YCTAHOBKU ABNAOTCA 0bpaTHbIMM AMBEPreHumsaMu (HeKoTopble
Ha3blBalOT MX KOHBEpreHumsmm). Heckonbko nognucyYmMkKoB Hallero nmcTtka coobwmnm ob
yAa4yHOM MPUMEHEHMM Takoro poaa Mogenen.

dukcauma goxonos

M3-3a KOHTPTPEHOOBOW NPUPOAbl CTOXaCTUYECKOro ocuunnaTopa Agoxodbl crienyet
nonyyatb ObICTpO. He xaute cnuwkKoM [OMAro cuUrHana K BbIXOAY OT CTOXaCTMYeCKOoro
ocuunnaTopa, WM Bbl OKaXXeTeCb B [IYNOM MOSIOXEHUN, NpPeBPaTUB BbIUMPLILLIHYHO
no3vumio B NPOUrpbiHY0. BaMm HyxHO paspaboTtaTb MeToq nonydeHus goxoda, noka
PbIHOK OBWXeTca B GnaronpusaTHOM HanpasneHun. Xopowo pabotaeT mMeTon LEeHOBbIX
uenen. He xxagHn4anTe - NCMONb3ynUTe ycrnex n NpoBeauTe TakTUYeCcKoe OTCTYMIEeHne.

MHorga Toproensi rnpy NOMOLUM CTOXaCTUYECKOro OCUMNMSATOPa MOXET pasBUTbCHA B
TpeHa. Ecnv Bbl 4OCTAaTOMHO yAaunmMBbl U COXPaHUMIM NO3ULUKO, Bbl MOXETE WU3MEHUTb
cTpaTernio 1 No3BONUTbL BalMM A0X04aM Teub. Takne Toprn BCTpevarTcs penko u, ecnm
Bbl MocriefoBany Halwewn pekoMeHAauuu rno MnonyyeHWto OOXOAOB, Bbl, BEPOSATHO, YXe
BbliAeTe U3 TOpProenu, korga TpeHa noaTrBepamTcA.
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Prcynok 2.94.

MeTna
] MNpenynpexaeHue

Pucynox 2.95.

MepBexps ycranoska

1 | [ bonee
I ~————  BLICOKaA
Brianvna
Ha LeHax
\/-\/ Bonee
T Huskar

Huwmre BepumHy nocne BnagunHa Ha
MeOBeXbel YCTaHOBKM %D

Pucyrok 2.96.

bbiyba ycraHoBka
Bonee kunakpi
i 1 i MUK Ha UeHax

bonee Bricokvn

P
/_\/\ nuK Ha %0

WwmTe BnagnHy nocne Beltbei yCTaHoBKK

BonatunbHocTb (Volatility)

Bonbluoe KONMMYEeCTBO TEXHMYECKUX WCCMeaoBaHUA W TOProBbIX CUCTEM W3MEpPSIET
PbIHOYHYIO BonaTuUnbHOCTb. lNpakTnyeckn Bce mnccnegosanua Yamngepa (RSI, DMI, CSI,
Mapabonuyeckne cucteMbl U NPoOYNE) TEM UN UHBIM CNOCcOBOM BKNHOYaKOT B cebS KOH-
Luenuuio BonatunbHOCTU. BonaTunbHOCTbL TakKe SIBMSIETCA YaCTbi pasfuyHbIX Uccneno-
BaHWI: TOProBbIX MONIOC M KOHBEPTOB (Hanpumep, nonoc bonnuuoxepa), n sBnaeTca
Takke KIo4eBOW COCTaBNAKOLLEN aHann3a KpeCcTUKOB-HOSTMKOB.

K coxaneHuto, NpocTble BbIYUCIIEHNSA BONATUNBHOCTM HE BXOAAT B CTaHAAPTHbIN Habop
dYHKUMN OonblUMHCTBA MNakeTOB MNPOrpamMMHOro obecnevyeHusl, a [AOoMNOSIHUTENbHbIE
nporpaMmsbl, npegnaratowme CMCTeMbl BONATUNBLHOCTK, NpUHAAMNeXaT K Knaccy "4epHbIxX
AWMKOB", rO4e UX MEeTOAONOrns He packpbiBaeTcsi NONb30BaTENO B NOMIHOM ob6beme. Mbl
Nonb3yemcsi OTHOCUTENbHO HEeLOPOron M MOSHOCTBK OTKPbLITOM MPOrpamMmon, KoTopas
Ha3biBaeTcs "lNMpodeccnonansHan Cuctema lNpopobiBa” ("Professional Breakout System"),
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paspabotaHHon CtmBom Hoytucom, ®n HawuM TeCTUMPYKOWMM  NpPOrpaMmMHbIM
obecneveHnem System Writer Plus ans Gonblen 4yactu uccrnegoBaHUKM, CBS3aHHbIX C
BONATUMNbHOCTbLIO.

Mbl npegnoynMTaem MCMNoONb30BaTb BOMATUMBHOCTb MNPOCTO KAk  OOMNOSTHUTENbHbIV
WHCTPYMEHT, a He B Ka4eCTBE OCHOBbl CUCTEMbI. BONBLUMHCTBO CUCTEM, OCHOBaHHbLIX Ha
BONATUNBHOCTN AOSMKHbI ONMpaTbCAa Ha GEeCCMbICNEHHYD ONTMMMU3aLMIo, KoTopas 3ac-
TaBNseT NOKa3biBaTb XOPOLIME pe3ynbTaTbl HA AaHHbIX Npowsioro. Ha npoTskeHun ne-
puoaoB, Koraa BOMNaTUIIbHOCTL paboTaeT Xopowo, pesynbTaThl 6biBalOT BECbMa BrevaT-
NAWMMN,  BKNKOYas Cnyyvanm NOKYNKM TOYHO Ha BMNaguMHe pblHKA, Korga  LeHbl
NpopbIBalOTCA, M NPOL4AXW Ha BepLUMHE, Korga LeHbl cBanuBaroTcs. [ns BonaTUIbHbIX
PbIHKOB Takue CUCTEMbl LOCTUraloT BbICOKOrO Knacca no pesynbTatam TOProBfv 3TUM
KOHKPETHbIM TOBapOM Ha KOPOTKUA MPOMEXYTOK BpemMeHun. OgHako peako MOXHO BCTpe-
TUTb OCHOBAHHYIO Ha BONATUSILHOCTU TOProBYK CUCTEMY, XOPOLLO 3apeKOMEHAO0BaBLUYHO
cebsa Ha MHoroobpasHoM nopTdene B TeHEeHNEe ANUTESNTbHONO BPEMEHN.

He yanBuTENnbHO, YTO BONATWUIIBHOCTL JIEXWUT B OCHOBE psia TOProBblX CUCTEM, KOTOPbIE
npogasanuck ¢ Havane 70-x no ueHe, goxoamslien go $10,000. Bce aTu cuctembl
MCNONb30BanM Mo CyLWeCTBY OOHM U Te Xe meToabl. BONbLIMHCTBO M3 HUX SABMASNOCH
NpPAMbIMA HacnegHuKamMuM aHanorndHblx Gornee paHHUX CUCTEM C HE3HAYUTENbHbIMU WU3-
MEHEHUAMKN, KOTOpble BO MHOrMMX crydasax 6biny gobaBneHbl TONbKO ANst TOro, 4YTobbl
n3bexatb HapyLUEHWI NMpaB Ha UHTENNEKTyanbHyl0 COBCTBEHHOCTb. [[OBOPSAT, YTO MHOrMe
3TN CUCTEMbI, OCHOBAHHbIE Ha BONATUIBHOCTU, Obinn BECbMa NPUObLINbHLIMMA.

VlsmepeH mne BONaTuUinbHOCTU

Bce ocHOBaHHble Ha BONMATUNBHOCTU TOPrOBblE€ CUCTEMbI MCMOSb3YOT KOHLUENUMIO
AnanasoHa ans onpegeneHust BenndnHbl HegaBHEro pblIHOYHOroO ABwmKeHud. lNpoctenwee
onpeaeneHne ananasoHa - 3TO pacCTOsTHUE MeXAyY NMMKOM 1 BNaguHOW AaHHOro Bpe-
MeHHoro nepuoga. Obbl4HO BepeTcs AeHb, HO 3TO MOXET ObITb TakkKe Hedens unu mecs,
UNn gaxke BHYTPUOHEBHOW Nepuoa, N3mMepsieMbli MUHYTaMMU.

OTO NpocToe onpeaeneHne guanasoHa B OCHOBHOM HeEMsioxo paboTaeT, HO OHO He
GepeT B pacyeT AHU C IKCTpEMasribHbIM LEHOBbLIM ABMXEHUEM. JIMMUTUPOBAHHbIE AOHW,
Hanpumep, MoryT obragaTtb OYeHb Y3KMM [Mana3oHOM, HO PbIHOK, OYMEBMOHO, BecbMa
BONaTUNEH, N BONaTUNbHOCTb HapactaeT. ogobHbim 06pa3omM, OeHb C pa3pbiBOM Ha
OTKPbITUK, B KOTOPLIN TOProBAs NPOUCXOAUT 3a rpaHnuamMu guanasoHa npeabigyLiero gHs,
aBnseT cobon npumMep HapacTarollen BONaTUNbHOCTU, AaXe €Cnu pearbHbi AnanasoH
3TOro AHS MeHbLUEe, YeM Yy AHA npeabiayLuero.

Yanngep yBuaen aty npobnemy m BBeN NoHATUE "MCTMHHOro amanasoHa" (TR -true
range) kak HambonbLUen BENNYMHBI N3 CreayoLwmXx:

1. PaccTtosHume oT cerogHAaLWHero nmuka 4o cerogHAawHen snagnHbil.
2. PaccTtosiHmne oT BYEpaLLHEro 3aKpbITUsl A0 CErOAHSLLIHEro nuKa.

3. PaccTtosiHMe OT BYepalLHEro 3akpbiTUs 4O CErogHsILHen BnaauHbl. (CMOTpUTE PUCYHOK 2-
97.)
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Pucynok 2.97.

JHEeBHOM AManasoH No CPaBHEHWIO C
WUCTUHHBIM AMana3oHoM

o ]
OHeBHON

nManazoH
McTrHHBIA
Onana3s’ox

- e w o=

HerHb 2

Neus 1

Cam no cebe WUCTUHHBLIN Ouanas3oH - 3TO BCE elle WM30NMPOBaHHOE 4ucno. YTobbl
caenaTtb ero OCMbICNIEHHbIM, Mbl JOSMKHbI B3STb ONpeAesieHHOe KONMYeCTBO npeablayLmnx
AHEN N HanUTW 3Ha4YeHue, Jarollee Ham cpedHUn UCTUHHBIN anana3oH (ATR - average true
range). 9710 ABNSETCA HENOCPEACTBEHHBIM U3MEPEHMEM PbIHOYHOW BONaTUNbHOCTU. Ecnn
ATR Bo3pacTaeT, pblHOK CTaHOBUTCA Oonee BonatunbHbiM. Ecnn ATR ymeHbluaeTcs,
PbIHOK CTAHOBUTCS1 MEHEE BONAaTUNbHbIM.

TpyAHO OTBETUTL Ha BOMNPOC O TOM, CKOJIbKO AHEN HEOOXOAMMO ANst NoNnyYeHus "nyy-
wero" ATR. ABTopckas cdopmyna BonaTuUibHOCTU Yaungepa ucnonb3oBana 14 gHen, HO
npoAaBLbl COBPEMEHHbLIX CUCTEM ONTUMU3NPOBANM 3Ty NEPEMEHHY N OBHAPYXUIK, YTO
nto6oe yncno ot 2 Ao 9 gHen paboTaeT nyuwe.

Kak pa60Ta|0T CuctemMbl BONatTuiibHOCTHU

Bce nonynsdpHble TOproBble CUCTEMbI, OCHOBaHHble Ha BOMATUMBHOCTU, paboTatoT,
OCHOBbIBasiCb Ha TOM NPUHLUMMIE, YTO NPOPLIB UMW LEHOBOW LUV, BbIXOAALWMI 3a Nnpeaensbl
HeJaBHero AuvanasoHa WNu cpegHero UCTUHHOrO AuanasoHa, SBMSeTCA 3Ha4yuMTernbHbIM
cobbiTeM, 1 ero cnegyeT UCMNONb30BaTb Kak TOYKY OS89 BXOXAEHUS Ha pbIHOK. Hanpumep,
ATR Ha dbtovepcax NYSE Composite 3a nocnegHue natb gHen coctasun 1.00 nyHKT.
Ham 6bino 6bl WMHTEPECHO UEHOBOE [ABMXEHME, Bblpaxatlleecas B MNPOLEHTHOM
oTHoweHun oT ATR, ckaxxeM 150 NpoOLEHTOB, OT LiEHbI 3aKpbITUA NpeablayLLEero gHsa. 31O
O3HayaeT, 4YTO Mbl Bbl MOKyNnanu unu npogasanu, ecnun 6ol LeHbl NpoaBUHYNuck Ha 150
npoueHToB * 1.00, nnn 1.50 nyHkTOB. ECnu 3akpbiTne npeablayLlero gHA 6610 Ha ypoBHe
190.00, mbl Bygem nokynatb Ha 191.50 unn npogaeaTb Ha 188.50.

[ByMSA nepemMeHHbIMU cucTeMbl SBRATCA: (1) KONMYECTBO AHEW, ucrorb3yemoe [Aris
nonyyvyenns ATR, (2) NpoueHT ABMXEHUA NO OTHOLUEHUIO K LieHe 3aKpbITUs npeabiayLiero
AOHS, KOTOpbIN cocTaBnseT HeoBXoaMMbIN NPOPLIB.

OTN NepemMeHHble yAoOHbl ANd ONTUMU3aLMN, N BbIYUCIIEHNSA BONATUITBHOCTU MOrYT ObiTb
NPOCTO HACTPOEHbI ANSA YOOBMETBOPEHUS NPOLUMbIM AaHHbIM 060ro KOHKPETHOrO pbiHKA.
BonbLINMHCTBO U3 JOCTYMHbLIX CerogH” nakeTos NporpamMHOro obecneyeHns onnupaeTca Ha
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onTumMmM3aumio, 4Tobbl OMpeaenuTb TOYHbIE 3HAYEeHWUs, WCMONb3yeMble ANA  KaKOooM
nepemMeHHON.

Kak Bbl MoOrnuM poragatbCsi, CUCTEMbI MNPOPbIBA, OCHOBAHHbIE Ha BOMATUIBHOCTH,
npeacTaBnsAT cobon 060pOTHbIE CUCTEMBI, BCErAa NPUCYTCTBYHOLLME HA pbiHKe. Kaxabiv
AeHb nocre 3akpblTna BbluncnanTe ATR 1 3aTeM yMHOXanTe ero Ha NpoLEHT ABUMXKEHUS,
HeobxoauMbI Ans 3anycka Toprosnu. NpubaebTe pe3ynbTaT K LeHe 3aKpbiTUs, U Bbl NO-
ny4ynTe TOYKY, Ha KOTOPOW Ha cnegylowun aeHb OygeT 3anyweHa nokynka. Belutute pe-
3ynbTaT U3 LiEHbI 3aKpbITUS, U Bbl NOMy4YMTE TOYKY, HA KOTOPOW ByaeT 3anyLleHa npogaxa.
YcTtaHoBuTe oba npukasa Ha crnefylLwmin AeHb, U Bbl CHOBa roToBbl K paboTe. (CmoTpute
pucyHok 2-98.)

Pucyrok 2.98.

MNokynante Bbiue

X% cpenHero
WCTUHHOMD AWanasoHa

MNponasanTe HXXe

CpeaHnid NCTUHHBIA Mana3oH, YMHOXEHHLIN Ha
NpOoLEHTHBIN aKTop, CO3AAET CKOMb3ALLYIO NONCCY
sbile 1 HUXe LieH

KOMMeHTapMM n Bapuauuun

OanH 13 BaXXHbIX MOMEHTOB BbILLEOMNNCAHHOW CUCTEMbI COCTOUT B TOM, YTO HE Cy-
LLleCTBYET HENTpanbHOM 30HbI, TaK Kak Bbl HAXoAUTECb MO0 B ANMHHOM, NMMBO B KOPOTKOWN
nosnuumn- PUCK Ha Kakgow TOproBne npeacTtaBnseT cobor pasHOCTb Mexay TO4YKOM
BXOXAEHUSA U TOYKoN pa3BopoTta. Ecnv oHn 06e 6binn 3anyLueHbl B OAVMH AeHb Uiy 6nmn3ko
Nno BPEMEHM OAHa K OPYron, TO Bbl, OYEBMAHO, NONy4nTe AepraHus. Puck no Toprosne
LEnnMKoM 3aBUCUT OT HeJaBHEW PbIHOYHOW BOMATUIIBHOCTU, KOTOpasd MOXET cornaco-
BbIBaTbCS UMW HE COrNacoBbIBaTbCS C TOSLWMHOM KOLWLENbKa Tpenaepa unm ero TEXHUKOM
yrnpaBneHnsa AeHeXHbIMU cpeCcTBaMMU.

[pyrMM MHTEpPECHbIM acnekToM CUCTEM BOMATUIILHOCTU SABNSAETCA TO, YTO TOYKa
BXOXOEHUSA M TOYKa pas3BopoTa OyayT oTaanaTbCsa Apyr OT Apyra C Bo3pacTaHWEM KpaT-
KOCpOYHON BonatunbHOCTU. O4eHb NPOCTO YBUOETb, KaK 3TO MOXET NPOM3OWTU: PbIHOK
ABWXETCS, Ananas3oH BO3pacTaeT, U OCTaHOBKM pacrnonarakTcs BCe ganblue u ganbule
OfHa OT Apyron. 3To MOrno 6bl YMEHbLUMUTL AEPraHusl, HO Takasi CUTyaums MOXET Takke
yBENNYNTb HadanbHbIA PUCK MO TOProBrie YXe Mnocne BXoXaeHna B Hee. Bce aTo moxeT
NPUBECTM B 3aMeLlaTeNbCTBO U ObITb NOTEHUMANBHO Pa3pyLUMTENbHBIM ANA CTPOron cxe-
Mbl yripaBneHna cpeacTtsaMn, KoTopas nnaHMpyeT pUck B pasmepe onpeaeneHHoro ouk-
CMPOBAHHOIO KONMM4YecTBa A0SINapoOB Ha TOProBrio, a NOTOM BbISICHAETCH, YTO 3TO KOMuU-
4YeCTBO YBENNYNNOCH B TO BPEMS, KOrga TOProsris yke 3anyLieHa.
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Takke BO3MOXHO, 4YTO TOYKa pasBopoTa OygeT OTAanAaATbCs MpakTudeckn Ao Gec-
KOHeyHoCTU. [JaBanTe npennonoXxum, 4To KasHayenckne obsasatenbCTBa HaxoadATcs Ha
otmeTke 100, cuctema B ANMHHOW NMO3MUMK, U NPOLEHT pa3BopoTa coctasnseTt 150 npo-
ueHToB aByxgHeBHoro ATR. Ecnn ATR He MmeHsieTcs, TO ABWXeHue, Heobxogmmoe Ons
BKIHOYEHNSA KOPOTKOM MO3NLMK, TOXE OCTaHeTcs npexHum. Ecnu kasHauvenckue obsAsa-
TenbCTBa MeAJSIEHHO OMNyCKalTCs KaXabld AeHb C AHEBHbIM Auana3oHOM AOCTaTOYHO
6onbwmm, 4TOObI YaepxmBaTb Ha mecte ATR, a KopoTkas no3numna Bce elle He BKYa-
€TCH, TO TEOPETMYECKM TOYKA pa3BopOoTa MOXET Tak HMKoraa un He cpabotatb. OHa byaeT
NPOCTO MpPoAo/mMKaTh OToABUraTbCs. OTO, OYEBUOHO, peakoe dABneHue, TEM He MeHee
BO3MOXHO€E, M MOCneaoBaTesflbHOCTb Takoro poda MOXET CTaTb MpUYMHOM B0Mblnx no-
Tepb (M Ha TECTOBbIX NOCeA0BaTESIbHOCTSAX Tak U NPOUCXOAMT).

HepnocTtaTtkm cucrtem, OCHOBaHHbIX Ha BONMAaTUIIbHOCTU

Mbl gymaem, 4TO TOProBble CUCTEMbI, OCHOBaHHble Ha BOMNATUMLHOCTWU, XOPOLUM MpK
KpaTKOCPOYHOM MCMOMb30BaHUN, HO OrpaHMYeHbl Mpu AONrocpovHon pabote. VIx Toprosble
pes3ynbTaTbl YaCTO AEMOHCTPUPYIOT pearnbHble NEPCNEKTUBbLI HA KOPOTKUX PbiBKaX, HO OHM
TakKe UMEeKT CKIMNOHHOCTb TepsATb CO BPEMEHEM CBOW BbIUMPLIW M MPU OOSITOCPOYHON
paboTe MOryT okasaTbCsi He Nny4lle, YeM NpPocTo 6e3yObITOYHbIE CUCTEMBI.

CyliecTByeT HECKONbKO MOMEHTOB, Bbi3biBalOLLMX Y HAac 6ecnokoncTeo. Bo-nepsbix, BCe
NOCTaBLUMKN CUCTEM MPOBOAMMM UX OBLUMPHYI0 ONTUMMU3ALMIO NS HAXOXAeHUs "nyywimx”
3HaYeHUN ANA OCHOBHbIX CUCTEMHbIX MEepeMeEHHbIX - CpeAHero UCTUHHOro AuanasoHa u
npoueHTa ABWXKEHUS, HeOOXOAMMOro ANnd BKMYEHUS TOproBnu. BeposiTHO, nocTaBLUMKM
3aKnoyunun, 4To pas Guinn HangeHbl BoriwebHble (ONTUMU3NPOBAaHHbIE) YKcna, KOTopble
AaloT BnevyaTnsoLme rmnoTeTuyeckme pesynbTtaTthbl, 3Ha4UMT cuctema bygeT NnpmbbinNbHON B
6yoywem. Jliobble Bapuauuu CUCTEM, OCHOBAHHbIX Ha BO-NATUIbHOCTW, OKa3blBalOTCHA
He3HaYMTEeNbHbIMU U CBOASTCA UCKNIOYMTENBHO K 3TUM OBYM nepeMeHHbiM. Hanpuwmep,
MOXeT crnerka MeHSTbCHA onpefeneHue cpegHero UCTUHHOrO AwuanasoHa, Unu MoxeT
3aMEeHATbCA NPOCTOW AHEBHOM Amanas3oH. Mnu nocTtaBUK NpeanoyntaeT BbIMMCASTb
NPOLEHT ABWXEHUS OT UeHbl OTKPbITUS Creaylowero AHS BMECTO LUeHbl 3akpbITus
npeablayLlero AHS Ans Toro, Ytobbl BKMOYUTL B CUCTEMY akTop GONbLUMX HOYHbIX
pa3pbIBOB Y YMEHbLUNTb AepraHns. OTU He3HauUTerNbHble 3MEHEHUSA He NpeaoTBpaTuv
BonbLunx yObITKOB B TOProBbIX pedynbTaTax cucteMbl. C Halen TOYKM 3peHusd, npobnema
yObITKOB SBNAETCA pe3ynbTatoM [ABYX (PakTOpoB: 4Ype3MepHOW oOonTumusaumm nu,
BO3MOXHO, HEMNPaBUIIbHOIO 3aKIYEHUS O TOM, YTO BONATUNBHOCTb paboTaeT Tak xe
XOpOLUO NMpU 3a4aHnKN BbIXOAOB, Kak 1 NpU 3ag4aHun BXOO0B.

Tenepb 6ONBLUMHCTBO HALUMX YuTaTENEen NnpeaynpexaeHbl O HaLIMX HEraTUBHbIX OLLY-
LLIeHUAX, KacalLwmxcs onTumMmmusaumm n obopoTHbIX cuctemM. Mbl cyMTaem, 4TO ONTUMMU3a-
uns ABNSETCA LeneHanpasrneHHbIM NOACTpaMBaHMEM Mo KpUBYHO, AaloLwmMM 6ecrnonesHyto
N Ype3MepHO NpeyBerIMYEHHYIO UIM3NI0 NoTeHLMansHon goxogHoctu. OgHako npaBusib-
HO NMpOBeAEeHHOe TeCcTUpOoBaHMe 1 Nnocreaylollee onepexatollee TeCTMpoBaHue, 3a KOTo-
pbIM MAET OTCNeXnBaHne B pearibHOM BpeEMEHU, MOXET OblTb CTOSALMUM U LIEHHBIM YNpax-
HeHveM. Ho paBavite nocmoTpym K nogymaem: ecnum Obl npocTas onTuMmM3aLums
AencTeutenbHo paboTtana, TO K CErogHsLWHEMY OHI0 HECKONbKO KOMMNbIOTEPHbIX haHaToB
y>X€ No MHOro pa3 3axBaTunu 6bl UM pa3opunm BCe PbIHKK.

PekomeHpauumn

HecmoTpst Ha npoGrembl, KOTOpble Mbl CYMTAEM XapakTepHbIMU ANs noaxopa, onwu-
patoLLLerocsl Ha BONaTUMbHOCTb, Mbl BCE €LLE YYBCTBYEM, YTO 3TU CUCTEMbI MMetT pabo-
yuii noteHuman. Ham kaxeTtcsi», YTO ABMXKEHUS BOMATUIbHOCTM NPOUCXOONAT B Hanpasre-
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HUW TpeHaa. Hactoswasn TpygHoCTb, obuasa ans Bcex NogxoA0B CriefoBaHNA 3a TPEHAOM,
3akn4vaeTca B YacTbIX AepraHusax, Korga pblHKM HEe HaxXOASATCH B COCTOSIHUM TpeHda u
obnagatoT mManon BONaTUNbHOCTBLID. Ha npoTskeHHOM nepuoae pbiHkM 6yayT nubo Bs-
nbiMK, NMB0 ANHAMMUYHBLIMUK, NpUYeM OOMbLUYIO YacTb BPEMEHM OHM ByayT npedbiBaTb B
BSANIOM COCTOSIHUKN. Kak n cucTeMbl CKONb3ALWNX CPEAHNX, CUCTEMbI BONATUBHOCTU, Npu-
crnocobneHHble Ans TPEHOOBbLIX PbIHKOB, HEe OyayT xopowo pabotaTtb Ha nepuogax 6o-
KOBOro LLeHOBOrO ABMXEHMS.

MOXHO CyLLEeCTBEHHO COKpaTUTb HayalbHbIN PUCK AN KaXOO0W TOProsnn nyTem co-
3[aH1A HENTPAnbHON 30HbI MEXAY TOYKaMU BXOXOAEHUS B KOPOTKME W ASNMMHHbBIE NO3ULINN.
MpocTtenwnm nyTb caenaTb 3TO COCTOUT B 3aaHUM NPOLIEHTHOM OCTAaHOBKWM puUcCKa, KOTO-
pasa 6ygeTt meHblue npoueHTa ATR, BktovatoLlero BxoxaeHne. Hanpuvep, B Hawem npu-
mMepe y Hac 6bin ATR Ha ypoBHe 100 nyHkTtoB NYSE Composite, n Mbl 6bl nokynanu Ha
ypoBHe 150 npoueHTOB OT 3TOoM BennyuHbl unn 150 nyHKTOB. [locne Toro, kKak Mbl BOLWWSN B
TOoproento, bonee 6nu3kas octaHoBKa MOXeT ObITb 3ajaHa NyTeM BblYMUTAHUA MEHbLUEro
npoueHTa ATR oT Toukm BxoxaeHud. Mo noruke, Bce, 4TO MeHbwe 100 nNpoueHToB OT
ATR, GypeTr paccmatpmBaTbCA Kak CIIMLWIKOM CWUITbHOE NpubnmxkeHue, noaBEpP)KEHHOoe
NPaKkTUYECKN ChnyyYamHbIM OepraHuvsiM, HO WUCMONb30BaHME TaKoro uucna kKak 125
NPOLEHTOB BCe elle TpebyeT BO3HMKHOBEHUSI HEOpAMHAPHOro cobbiTua u gaeTt Gonee
6rM3Knn ypoBEHb OCTAHOBKM, YEM CTaHAapTHasA Tovka pa3BopoTta. Ecnn cpaboTtana Touka
OCTaHOBKM pucKa, TO cuctema byaeT HaxoauTcs B HEMTPanbHOM MOSIOXKEHMM OO MOMEHTa
cpabaTbiBaHWsl CUIHArOB K NMOKYMKe UK K npogake no 6osiee BbICOKOW BONATUITbHOCTH.
ApyruM BO3MOXHbIM YCOBEpPLLUEHCTBOBAHMEM MOXET OblTb OTCYTCTBME TOProBNnW, Koraa
pbIHOK BegeT cebsa Bsno, 0cobeHHO B Te nepuoapbl, Korga BOMaTUNbHOCTb HaxoguTcs Ha
HeOobbl4HO HM3KOM YpOBHe. BnonHe MOXHO MCnonb3oBaTb AnanasoHbl ONTUManbHOW Npu-
GbinbHOCTM ATR Ana KaXgoro pbiHKa, rAe OH HAaXOAUTCA Mexay npuemMnembiMu rpaHuua-
MM HE CIIMLLKOM HMU3KO M HE CNULLKOM BbICOKO. (CMoTpuTE prucyHok 2-99.) MoxHOo 3aknto-
YATb, YTO BSAMbIM PbIHOK C OTHOCUTESNBHO MarnbiM AuanasoHOM JdacT B pesynbraTte
NPOUrpbILWHbIE TOPrK, B TO BpeMs Kak bornee BonaTuibHbIA PbIHOK ByaeT MMeTb CKITOH-
HOCTb ObITb Gonee NpubbinbHbIM. OBbIYHO BO3HMKAET XenaHne nepeonTMmMn3npoBaTtb Cu-
CTeMy, Kora pblHKN CTAHOBSATCS BANbIMU, HO NPW ONIUTENbHOM €€ UCMOoSIb30BaHUM MOXeT
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Pucytok 2.99.

Npumep Tabnuupt ATR ana obazatenscrs

ATR KommerTapuun
L]
122/32+ 3Ha4eHnA ATR M3NMILHE BeMKK —
| _ 120732 CIMWKOM MHOfO pUeka _ _ _ _ _ - _ _ _ _
118/32
116/32
114732
112/32 Xopotume 3HaveHUA ATR — MOXHO X1aTb
110/32 XOPOLUMX TOProBbIX pe3yneTatos
1 8/32
1 6/32
1 4/32
LA _______]
32/32 3HaqeHuA ATR cinwkoM HU3Kue —
30/32 OXuOanTe AepraHuia

NpymMeyaHue penakropa:. 3HadeHua ATR, yka3aHHbIE BiLLe,
NPUBEAEHL TONDKO B KAU2CTBE NPUMEPa W HE RBARIOTCA
pesynsTatamu uccnefoBanvi, (310 He HacToRAwaa Tabnuua
3Ha4venuin ATR ans obsa3atenbcrs.)

ObITb BbIrOAHEE COBEPLUEHHO MNPeKpaTUTb BCSAKWE [OEeNCTBUA BO BpeMeHa 3actos W
poxaatbcd, noka ATR 6yget 6onee cooTBeTCcTBOBaTb TOMY, Ha YTO paccyuTaHa Bawla
cucTema Aans ycnewHoro yHkumoHnposaHus. (CHoBa CMOTpPUTE PUCYHOK 2-99.)

TpeTbenn BO3MOXHOCTbIO MOXeT 6biTb fobGaBneHne BHewHero dunbTpa Ans onpe-
AeneHnsa yCrioBUN, KOTopble AOMKHbI OblTb cobrnitogeHbl npexae, Yem GyaeTt NpuHAT Npo-
pbiB. CyllecTByeT No KpanHen mepe ABe BO3MOXHOCTM peanuaaumm aToro nogxoga nytem
MCMNOMb30BaHNS YXe TOTOBbIX TexHunyecknx wuccnegosaHmn: DMI/ADX un CCl. Mebl
MHOrOKpaTHO ynoMuHanu, 4Yto HanpaeneHHocTb BBepx ADX Yanngepa cBuaetenscrsyeT
O TPEHAOBOCTU pblHKA. NonpobyiiTe ToproBaTh Ha NPOPbIBaX BONATUNb-HOCTU TOMBKO Mpu
ycnosun nogbema 18-gHesHoro ADX. (CmoTpuTe pucyHok 2-100.)

AHanornyHo, 20-nepuogHbii CCl, OCHOBaHHbIN HA MECSYHbIX MW HeAenbHbIX OaH-
HbIX, TaKKe NOLCKaXXeT BaM, B KaKOW CTEMNEHWN PbIHOK SBMSETCA TPEeHO4OBbIM Ha ASIMHHOM
npomexyTtke BpemeHn. Nwute yckopeHne CCI ¢ ero HyneBoro ypoBHS, 1 €CNK 3TO YCIo-
BMe cobntogeHo, TO PbIHOK, BEPOSTHO, ABWXKETCHA A0CTaTOMHO ObICTPO Ans TOro, 4ToObl
caenatb NPUBLINBHOM TOProBIiK0, OCHOBAHHYHO Ha BONATUIbHOCTH.
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Pueynok 2.100.
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EbICprle BbIXoAbl

HasepHoe, ny4dwmm cnocobom 3actaBuTb paboTaTb OCHOBaHHbIE HA BONATUNBHOC-TU
CUCTEMbI ABMSIETCH UCMNONb30BaHNE METOAOB BbixoAa 6onee ObICTPbIX U YYBCTBUTESNbHbIX,
YyemM MeToAdbl BXOXAEHUs. Mcnonb3oBaHME MeEHbLUEro npoueHTa BOAATUNBHOCTUM AONS
curHana Bbixoda (Kak Mbl onvcanu paHee) OOSMKHO COKpaTUTb MOTEPH LOXOAOB, NMPUCY-
Lyt OObI4HOM Pa3BOPOTHOM CUCTEME, OCHOBAHHOW Ha BOMATUIbHOCTU. JTO Takke AaeT
nepvoa BpeMeHu, Koraa cuctema He TopryeT. B Teopum HyXHO n3beraTb pblHOYHbIE Oen-
CTBUSA Mocrne nuka TpeHda, Koraa UeHbl nayT npoTuB TpeHaa, a NpopbiB BONATUNBHOCTY,
KOTOPbIN CMEHUT MO3ULMIO, eLle He HaCTynu.

OpyruMn BO3MOXHbIMW MeTOo4aMu BbIXO4a, KOTOPblE Mbl pEKOMEHAYEM, MOryT ObiTb
Mapabonuyeckast cuctema Yanngepa v npocrasa gonnaposas OCTaHOBKA, UM OCTaHOBKa
OTCnexunBaHus npoueHTa (nog NPOLEHTOM Mbl MOHUMAaEM MPOLEHT OT HMU3MEXallero KoH-
TpakTta). bonee ObicTpble BbIxOAbl OGyayT O3Ha4YaTb NOTEPH BPEMA OT BPEMEHWM 4YacTu
TPeHAa, HO 3TO fyylle, YEM TEPSATb 3HAYMTENbHYHO YaCTb KaXXaoW NPUObINTbHON TOProBIw.

O61bem n OTKpbITbIM UHTEpec (Volume and Open Interest)

MOXHO NMpeanonoXnTb, YTO TOProBasd cUCTeMa, OCHOBaHHas Ha 06beMe N OTKPbLITOM
UHTepece OyaeT paboTocnocobHOW. TOT, KTO YepTun rpadukn obbema WUnu OTKPbITOro
WHTepeca, 3ameyar, YTO OHM YacTo COBMAAAT UMK onepexarT AencTBus ueHbl. O6bem
4YacTo BO3pacTaeT, Korga pblHOK MpopbiBaeTcs B O4HOM M3 HanpasneHun. [ageHue oT-
KPbITOro MHTEpeca Ha OblubeM pbiHKE MHOrA4A npefynpexaaeTt 0 61M3KOM PbIHOYHOM MUKE.
JlornyHo, 4TO gaBneHne NOKynok UNn Npoaax, oTpaxaemoe 06bEMOM N OTKPbITbIM UHTE-
pecoMm, OOMKHO BbITb MO KpamHen Mepe Tak xe 3PGEKTUBHO, KaK TEXHUYECKNE NPUEMBI,
OCHOBaHHble TOMbKO Ha ueHe. OgHako LLeHHOCTb 06bema U OTKPbITOro MHTepeca Kak WH-
ANKaTopoB HGONbLLOK CTENEHN BaXXHOCTU ABMNSETCH UMNNIO3NEN.
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Mbl cornacHbl, YTO eCTb peAdkMe MpuMMepbl, Korga M3y4YeHue B3avMOCBSA3N MEXAy
LeHoN, 0OObEMOM U OTKPbITbIM UHTEPECOM MOXET ObiTb NonesHbiM. O6beM U OTKPbITbIN
WHTEpeC cnyxaTt NoaKpenneHMeM Halmx yoexxgeHnm OTHOCUTENbHO CUMbl NPOPbIBA PbiHKa
N NpeaynpexparT Hac O NPUMOMMKEHUM PbIHOYHOIO NUKa unNu BnaguHbl. HecmoTpsa Ha
LUMPOKYKD nponaraHay obbema M OTKPbITOrO MHTEepeca, Mbl HE BEpUM, YTO OHM MOryT
CNYXWUTb OCHOBOW TOProBOW CUCTEMbI. B nyywem cnyyae, OHM MOryT OrpaHUYEHHO Mpwu-
MEHATBLCH B Ka4eCTBE NOATBEPXKOAMOLINX UK Npeaynpexaatowmx UHCTPYMEHTOB.

3ameyaHuve: Hawu npegpigywive mM OyayuiMe KOMMEHTapuM OTHOCATCHA TOMbKO K
dbtoyepcHOMY 06beMy, a He K 06beMyY pbiHKa akuun. O6bemMbl Ha 3TUX ABYX TUMNaX PbiH-
KOB COBEPLLUEHHO Pa3fnyHbl.

Toproensa npm nomMmoLmn ob6bemMa

AHann3 obbema Ha (pbrOYEPCHOM PbIHKE BCEraa UMesn MHOrO CIIOXHOCTEN B NpUMeHe-
HUM. OgHa U3 HUX 3aKn4vaeTcs B TOM, YTO 3HavyeHne obbema He 3akaH4ymBaeT CBOEro
dopMUpPOBaHUSA MOYTU OO0 KOHUA TOProBOro OHS, criedylowero 3a Tem, rge npousoLunmu
pearnbHble TpaHCcakuMn. JTO O3HayaeT, YTo ANns Tpeunaepa, MNbiTalolerocs npon3sBecTuy
CBOEBPEMEHHbIN aHanua, MHgopmaums 3anasgbiBaeT MO KpanHen mepe HageHb. 3JTO
MOXeT NpeBpaTUTbLCS B ABYXAHEBHOE ONO34aHMe, eCnn Bbl HE noslydaete nHgopmauuio B
peanbHOM BpeMEHM W BbIHYXOEHbl XOaTb 3aBTpalHWEe YyTpeHHue cBogku. [pyras
oyeBngHasi npobre-masaknToyaeTcss B MOSIHOM MCKaXeHuM obbema, COo34aHHOro B
NMMUTUPOBaHHbIE AHWU. OOBbEM B NMMMUTMPOBAHHBLIE OHM YACTO ObIBAE€T HUYTOXHbLIM, TEM
HEe MeHee 9TO MPOMCXOAWUT, KOrda pPbIHOK HaxXOAUTCS B CBOEM CUIbHEWLLEM WK
cnabenwemM LLeHOBOM ABWXKEHUW. 30eCb Mbl MMEEM Crly4yan oveBuaHOro npeobnagaHuns
nokynaTtenen unu npoaaBLOB, O4HAKO Mbl HE MOXEM 3TO U3MepuTb. (CMOTpUTE PUCYHOK
2-101.)

TpaguuMOHHBIN aHann3 obbemMa OObIMHO HAYMHAETCS C NPeAnorioXKeHNs, YTo 0bbeEM
OyaeT yBenunumBaTbCsl C MPOAOSHKEHMEM PbIHOYHOIO TpeHAa M CoKpallaTbCs Npu Kop-
PEKTUPOBKE pblHKA. Ha pbiHkax ¢ 6oKoBbIM ABMXEHNEM 06beM ByaeT Hebornblwon. O6bem
O6yaeT NpoM3BOaUTL LUKUMbI HA NPOpPbIBax pbiHka (B Ntob6om HanpaeneHun) n 6yaet pactu

PucyHok 2.101.
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npv HanNM4un Tpenaa Ha pbiHke. Mbl 3ameTnnu, 4To Hambonbwnn 06bem 6yaeT BO3HUKATb
Ha npopbiBax 1 B 06nactax BoCxoadLero TpeH40BOro ABMKEHNS pbiHKA.

Tak kak 3To noBeaeHne obbema cuMTatoT HopMarbHbIM, N060e OTKITOHEHNE OT TaKoro
noBefeHns MOXeT AaTb NOBOA OS5 NOOO3PEHUS, YTO TPEH HE TaK CUSEH, KaK KaxeTcs, n
4YTO, BO3MOXHO, 3@ HAM He CTOUT cnefoBaTb. Ecnu, Hanpumep, NpopbiB BO3HMUKaET Npu
mMarnom obbeme, MHOrne Tpenaepbl He CTaHyT BXOAUTb Ha PbIHOK 10 TeX nop, noka obbem
He BO3pacTeT, NoATBepXAas TeM caMbiM NpopbiB. [No3aHee Ha TpeHae Apyrue Tpengepsbl
MOryT3axoTeTb 3aKpblTb MO3ULMK, ecnn 06beM Havyan nagatb B TO BPpEMS, Kak LieHbl
NPOAOSKAKOT pacTu B HanpasneHun Tpenaa. Obuiee npegnonoxeHne 3akniovaeTcs B
TOM, 4YTO 06bEM NpeacKkasbiBaeT LeHOBOE ABMXKEHNE (O4EHb CMOPHOE NPEeANONoXKeHNE) U
4YTO AENCTBUA LieHbl AOIMKHbI MOATBEPXAATLCA M3MEeHEHneM obbema.

Mol BUAUM cepbesHble U3bsHbl B 3TOM MeToauke. [NepBoe 1 rnaBHOE: Mbl TOPryem LIeHON,
a He 06bemMoM. Ecnu pbIHOK B COCTOSIHMM TpeHAa U Mbl Nosly4aemM AoXoAbl, TO Kakoe Ham
Aerno 4o Toro, YTo 3TO He noaTBep)aaeT obbem? [NokasaHms obbema, C Hallen TOYKK
3peHus, gaxe NpUbIN3NTENBHO HEAOCTATOYHO HAAEXHbI ANs1 TOro, YTOObl NOCAYXUTb
OCHOBaHWeM AN BbiIXoAa M3 NpuobbINbHOM No3nLmMuK. LieHbl NpoaomkatoT ABUXKEHUE - BOT,
YTO BaXXHO. PasyMHbI KOHTPOSb pyYCKa 1 akkypaTHO NogobpaHHble criefsimne OCTaHOBKM
BbIBEJYT Bac C pblHKa 6onee cBOEBpPEMEHHO, YeM 3TO caenaeT aHanms obbema.

Kak y>ke oTmMe4anocb, Mbl BOBCE HE YBEPEHbI B UCTUHHOCTN OCHOBHOIO NPeanosioXeHus,
4TO 06 bEM NPEABOCXULLAET LeHbl. ITO TaK Xe NMOrnYHO, Kak 3aKkniynTb, YTO AENCTBUSA
LieHbl NpeAcKasbiBaloT UNn NpuTsarBaoT o6bem. HNYTO He NpuBNekaeT Tak BHUMaHWe
nyGrvKkK, Kak NpopbIB B BEPXHEM HanpasneHun. I nomHuTe: aTo dobovepcHast Toproens, a
He pbIHOK akumi. [1na Kaxgoro nokynatens Bcerga AOMMKEH HanTUCh npogasel,. 34echb He
CyLLLeCTBYeT NpopbIBOB 0O6beMa B BEPXHEM UMW HXKHEM HanpaBsrieHMM, Kak 3To BbiBaeT Ha
PbIHKE aKLUWin, N HET CNeLnanncToB, NbiTalLWNXCa NoaaepXartb NOPAA0K Ha PbIHKE, PUCKYSA
CcOBCTBEHHbIM KanuTanom. Ha pbrodepCHbIX pbIHKaX KaXkabl NoKynaTtens AyMaeT, YTO OH
npae, Tak e gymatoT n npogasLbl. O6bem cam no cebe He MOXET NOATONKHYTb PbIHOK,
NOTOMY YTO Ha OOQHON CTOPOHE pblHKA HE MOXET BbITb BonbLlero o6bema, Yem Ha ApPYroun.
OHu Bcerga B TOYHOCTU PaBHbI.

Mbl Takke 3aMeTunu, 4To B aHann3 obbema B 3Ha4YUTENbHON CTENEHN BOBMEYEHO
cy>xaeHue 3agHum uncrnom. (Tak kak ero coobLueHns Bceraa 3anasgbiBatoT, OH C TPy40M
MOXET CUMTaTbCH onepexarwum nHankatopom.) Ecnm o6bem npomsBoguT WKMN BO BPEMS
NpopbiBa U PbIHOK NPOAOSKAET TPEH, BCE CKaXYT, YTO 06beM onepeann LeHy 1 YTO LK
obbema nogTBepaun Havano TpeHaa. Ecnn TpeHa He NpoaomKNTCA, BCE CKaXyT, YTO
npopbIB 6GbI B3pbIBOM NOKYNaTenNbCKOro MHTepeca, NoaTBEPXKAEHHbIM CKadkoM obbema.
CyxaeHue 3agHuM Yncnom Bcerga BoibusaeT 20 13 20, n o6bem Bcerga rotoB nog-
TBEpaAUTb nobon ncxoa. (Cmotpute pucyHok 2-102.)

OTKpbITbIN UHTEpPEC

Kak n3BecTHo Halmm yunTartenam, OTKprTbIVI MHTEpPEC - 3TO 06|.|.|,ee KOJIMYECTBO OTKPbITbIX
KOHTPAaKTOB Ha PbIHKE K KOHLlY TOProBoro aH4. I'Iocxoany O5N4 KaXgoro nokynartend
HaxoAmMTCs npoaaseL, U HaobopOoT, OBLNI OTKPLITBLIN UHTEPEC FOBOPUT BaM O KONMYECTBE
KaK OAJTMHHbIX, TaK N KOPOTKMUX KOHTPAKTOB Ha PbIHKE. AT ymcna OOJDKHbI ObITb BCerga B
TOYHOCTWU paBHbIMW.

OTKprTbIVI NHTEepecC 06bIYHO npencraBndeTCcA NUHWEN Haad FpaCbMKOM obbema. Yncnosbie
3HaYeHUs1 OTKPLITOrO MHTEPECa BbIMMCNAKTCA KIMPUHIOBOW Nanaton Takmm xxe obpasom,
Kak n 3Ha4yeHnsa obbema n, crnegoBaTesibHO, TOXe 3ana3ablBaloT. OTKprTbIVI nHTEpecC B
bonee 06LIJ,€M CMbICIle, YeMm O6'beM, N3MepdeT KOJIM4eCTBO AeHer, BKIiaablIBa€MbIX UITN
n3BnekKkaemMbiX U3 (be-O‘-IepCHOFO PbIHKa. Ecnn obe CTOPOHbI TOProBJin HOBbIE MO
OTHOLLEHUIO K PbIHKY, OTKPbITLIN MHTEpeC Bo3pacTeT. Ecnu ogHa 13 CTOpoOH HoBas, a
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Apyrasi CTOpOHa 3aKpbIBaeT NO3uLMKN, OTKPbITLIN MHTEPEC He n3meHuTcs. Ecnn obe cTo-
POHbI 3aKPbIBAKTCS, OTKPLITLIN MHTEPEC YMeHbLUNTCA. Ecnn 6bl 3T0 GbINn eaUHCTBEHHbIE
BO3MOXXHbIE NEPEMEHHbIE, MHTEPNPETaLUNSA OTKPbITOrO MHTepeca Obina 6bl HAMHOTO
npoLue, Yem SABNAETCA Ha camoM Aene.
OTKpbITbI MHTEPEC HA MHOTUX PbIHKaX, 0COOEHHO Ha PbIHKAX CEMNbCKOXO3SMCTBEHHbIX
TOBapoB, U3MeHSAEeTCH No ce3oHaM. AKTUBHOCTb Xe)XepoB BOo3pacTaeT B nepuog cbopa
ypoxxasi, NTOAHMMAs OTKPbITbIN MHTepec. [loagbeM B OTKPLITOM MHTEPECE MOXET HECTU
CMbICI TOSIbKO B TOM Cfydae, eCriv OH 3Ha4YMTENbHO OTNINYAETCA OT HOPMarsibHbIX CE30H-
HbIX TeHaeHuun. Mpadukun bropo Nccnepgosanusa ToeapoB (CRB -Commodity Research
Bureau) npeacrtaBnsatoT NATUNETHME CPeAHME OTKPbITOrO MHTepeca Ans ynpoLeHns aTnx

CE30HHbIX CPaBHEHUMN.

OTKpbITLIN MHTEPEC ByaeT MEHATLCA C NepeMeLleHneM CNekynaTMBHOrO nHTepeca ot
OAHOro KOHTpaKTa K Apyromy Ha 04HOM M TOM Xe pbliHKe. Ecnn Bbl crnieayeTte OTKpbI-
TOMY MHTEpEeCY TOSMbKO MO 3aBepLUaoLLEMYCA KOHTPAKTY, 3TO MOXeT AaTb JTOXKHble 3Ha-
YEHUS1 N0 HECKONbKMM NpuynHam. Hanpumep, nageHne oTKpbITOro MHTEpPEeca Ha pacTyLLEM
PbIHKE, KOTOPbIN NPMBNMXKAETCA K NOCTaBKe UMM UCTEYEHUIO KOHTPaKTa, MOXET He
0O3HauvaTb, YTO CNeKynsaHTbl 6BpocatoT pbIHOK M YTO BepLlunHa 6nunska. lNageHne oTKpbITOro
NHTepeca MOXeT MPOCTO O3HayaTb, YTO OHW yOexaeHbl B cune pblHka 1 XOTAT BbINTU U3
3aKaH4YMBAIOLLEroCsl KOHTPAKTa U BOWTU B KOHTPAKT, KOTOPLIN NO3BONUT UM AONbLUE
npucyTcTBOBaTb Ha pblHKE. (Mbl pekoMmeHayem HabntogaTh 3a OTKPbITLIM MHTEPECOM U
cnefoBaTbh 3@ HUM BMECTO U3YyYeHUs ero Mecsiu, 3a mecsauem.) MNpogomknTenbHOCTb Mo-
XeT Takke BNIUATb Ha OTKPbITbIN MHTEPEC MO KOHKPETHLIM KOHTPaKTaMm, Tak 4YTto byabte
OCTOPOXHbI B CMESbIX MHTEpNpeTaumsx 3TUX gaHHbIX. [10 HawemMy MHEHMIO, naeanbHbIM
rpadpnkom Ans OTKPbLITOro MHTepeca byaeT 6eCKOHeYHbIN HenpepbiBHbIN rpaduK, noka-
3blBalOLMIA OOLLNIA COBOKYMHbINM OTKPbITLIN MHTEPEC NIIKOC NATUNETHIO CPEAHIOH.
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B3anmopencreue o6bema n OTKpbITOro MHTepeca

npOCTeﬁMMM nyTemMm npoaemMoHCTPpUpoBaTb CBA3b MeXay 06'beMOM, OTKPbITbIM NHTEPECOM
N LEHOBbLIM ABWXEHUEM ABNSAETCA NOCTPOEHNE Tabnuubl, BpoAe TOW, YTO NpMBeaeHa
HWMxXe.

Lena O6uem OTKpoITHIH Ananus
utepec Poinke

Beepx Baepx Baepx CunbHbi
Bsepx B Brus Cnabin
Biw Baepx Baepx Croori
Bhi Brms Brw CvnbHbId

Kak BugHO 13 Tabnuvubl, TpaguLuMOHHAa UHTEpNpeTanmsa OTKPbITOro MHTEpeca BKAOYaeT
YyeTbipe BO3MOXHOCTMW.

1. UeHbl pacTyT 1 OTKpbITbI MHTEPEC pacTeT. OTO 3HAYUT, YTO HA PbIHOK BNMBAKOTCS
HOBbIE AEHbIN N NOABNSAETCS AaBNeHne co CTOpPOHbI nokynatenen. (He caenante
owmnBOYHOro 3aknveHnst, YTo nokynaTtenen 6onblie, Yem NpoaaBLOB. POCT LeHbI
CcBUAETENbCTBYET O TOM, YTO MOKynaTenu rotoBbl NaTtUTb 6onbLUe U, eCTECTBEHHO, NPO-
AaBLbl XXeNnawT COTpyaHUYaTh.) ATa CUTyaumsa paccMaTpmBaeTcs Kak Oblybs.

2. LUeHbl pacTyT, a OTKpbITbIN MHTEpPeC nagaeT. Ha pblHKe OTHOCUTENbHO HEMHOIO
HOBbIX NOKynaTeneun, n eHbrn ¢ Hero ytekarT. [loabem, BeposiTHee BCero, Bbi3BaH TEM,
4yTO obnagaTenu KOPOTKUX NO3ULMIA 3aKPbIBAKOT MX, BbIXOAS TakumM 06pa3oM C pbiHKa. JTO
YyacTo GbiBaeT Oblubeln TeHAEHLUMEN HA KOPOTKOE BPEMS, MOTOMY YTO HaxogsLmMecs B
KOPOTKOW NO3nLUMKM 0ObI4HO rOTOBbLI 3anfatuTb NbyLo LeHy, YToObl BbIOpaTbes, 1 NOTOMY
YTO OHM HE MOrYT NO3BONUTL cebe ocTaTbCa U TepneTb AanbHenwme

ybbITKN. DTO AENCTBUE UCKNIOYUTENBHO MeaBexXbe. be3 NnocTynneHnsa HoBbIX AeHer Ha
PBIHOK MOABEM NPEKPATUTCH, KaK TONbKO Haxo4swmecs B KOPOTKOM NO3ULMKN NepecTaHyT
3akpbiBaTbcA. OQHaKO 3aKpbITUE KOPOTKUX NO3ULUIN MOXET BO30OHOBNATLCS U NPO-
ANUTBCA AonNbLUEe, YeM KTO-nMBO Mor oxunaaTb.

CornacHo [xxopoxy J1anHy, KOTOPbIN ABMSETCA O4YEHb OMbITHLIM TPENOEPOM UAPLIM
3aLNTHUKOM aHanmnsa obbema 1 OTKPbITOrO MHTEpeca B Ka4eCcTBe NOATBEPXKAAOLLNX
NHOWKaTOPOB, OBLLUNIM OTKPbITLIN MHTEPEC (MoApa3yMeBaeTCs OTKPbIThbIA MHTEPEC BCEX
KOHTPAKTOB B COBOKYMHOCTM) BCerga Ha4yMHaeT nagaTb 3a NATb-BOCEMb AHEW A0 JOCTU-
XeHuWs nocneaHen BepLUNHbI.

3. LUeHbl nagatoT, a OTKpbITbIN MHTEPEC pacTeT. HoBble AeHbr NOCTYNarT Ha PbIHOK, U
nmeeT MeCTO AaBreHue NpoaaBLoB. JTO NOBEAEHNE CHNTAETCH MeOBEXBUM.

4. LeHbl nagatoT 1 OTKPbITLIN MHTEPEC NagaeT. ATO NPOTMUBOMOMOXKHOCTb CUTYaLun 2.
Ceiyac npoaasLbl B* KOPOTKUX MNO3NUUAX AenatT AeHbrv n MoryT cebe no3BonnTb
0oCTaTbCA Ha pbliHKe. bonbluas YacTb NageHWs LieHbl Bbl3BaHa COMIEHHbIMK Bblkamu,
3aKkpbiBaOLMMM CBOM NO3NLUUK. Ha pbIHOK NoCTynaeT Mano AeHer. 3TO U3Ha4vanbHO
Me[BeXbsl CUTyauusl, HO PbIHOK CYMTAETCHA FOTOBbIM K KOHCONMAaaLmMm NOCreToro, Kak
3aKOHYMTCS NUKBUOALMSA CAOMIEHHbIX AMMHHBIX NO3nuun. KopoTkne npoaasLbl M3BECTHbI
CBOWM HEAOCTaTKOM TepneHus, 1 ¢ 60NbLION BEPOATHOCTBIO HAYHYT 3aKpbIBATbCS, Kak
TONbKO HUCXOAALMNA MOMEHT HaYHET yTuxaTb.

Mbl HE BUOMM HMYEro HENPaBUITbHOMO B 3TUX UHTEpNpeTaumsix, HO BCTaeT Bonpoc 06 nx
LUeHHocTu. Ecnn Bbl XO0TUTe y0eanTbCs B NPaBUbHOCTM CBOMX NPEANOnOXeHU, TO 3TH
NHTEepnpeTaumm MoryT 6bITb NONE3HbI B KAYeCTBE MeToAa NOATBEePXKAEeHMS. Mbl He
AyMaeMm, YTo TOProBns TOMbKO HA OCHOBE aHanm3a OTKPbITOro nHTtepeca éyaet nno-
AOTBOPHOWN.

CkasaB, 4YTO M3MEHEHMS OTKPbITOro MHTEpPeCa He onepexaroT LLeHOBblE OBWKEHUS, Mbl
AOMMKHbI YNIOMSAHYTb BaXKHOE HabnoaeHue, kacarleecsa OTKPbITOro nHTepeca, noa-
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MeYeHHOe MHOro neT Hasag. Ha pbiHkax ¢ 60KOBbIM UNK criabbiM HUCXOOALLMM ABMXKE-
HMEeM 3a HeOXnOaHHbIM NageHneM OTKPbITOro MHTepeca 4acTo crieayeT KoHconuaauus
pbiHKa. (CmoTpuTe pucyHok 2-103.) O4eHb 4acTo KpYMnHble Y4aCTHUKM PbiHKA B3BUHYM-
BalOT LieHbl B OXXMOaHUW KoHconuaaunm pelHka. BosHukaeT owyuieHne, 4to "vHcange-pol”
3HaloT, KakuM MnyTem nomnaeT pbIHOK, U yCTaHaBMMBalOT CBOWU NO3MLUN MPOTUB Npea-
nonaraemoro OBWXEHUS.

Teopus "vHcangepoB" npocMaTpmBaeTcs B UCcneaoBaHmMax o6bema 1 OTKPbITOro
NMHTepeca. Ham CrnoXxHO NoBepuTb, YTO KTO-TO KOrga-To pearnbHO "3HaeT", KakuMm nytem
novaeTt obloYepCHbI PbIHOK. Ha camom aene, B NPOTUBOMOMOXHOCTL MOMNynsipHOMY
npeacTaByHUIO, KPYMHbIe KOMMepYeckmne oupMbl TOPryroT dblodepcaMmy MOTOMY, YTO OHU
He 3HaloT, KakMM nyTemM nonayT pbiHKU. Ecnun 6b1 OHM 1N KTO-TO APYron 3Hanm 4YTo-TO C
Kakon-nnbo cTeneHblo YBEPEHHOCTU, TO (PbOYEPCHBIN PLIHOK NpekpaTun Obl cBOE
CyLLleCTBOBaHWe B cHMUTaHHble Mecsubl. (CHoBa cMoTpuTe pucyHok 2-103.)

Bonee BepoATHbIM 06BbACHEHNEM NaJeHNA OTKPbLITOrO MHTEpeca nepes KoHconuaaunen
ABNAETCA OTCYTCTBUE YBEPEHHOCTU OTHOCUTESTbHO HanpaBIieHUs pblHKa Y YacTu

Pucynoxk 2.103.
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Tpengepos. Haxogswwmecs B KOPOTKOM MO3ULMN HE 3anHTepeCcoBaHbl B PbIHKE N3-3a HU3-
Knx LeH. Haxogsuwmecsa B ANTIMHHOW NO3ULUK HE 3aUHTEPECOBaHbI B PbIHKE C NPOAOIKa-
IOLLMMCA HUCXoAAWMM TpeHaoM. OgHako KoHconMaaunn, Kak NpaBuno, Bceraa HaunHa-
IOTCS C OMEHb HEraTUBHOIO OTHOLLEHUS K PbIHKY, KOTOPbIW YK€ HaXOo4AUTCA Ha HU3KOM
ypOBHE LeH. B nogobHon cntyaumm Takom MHOMKATOP HAaCTPoeHus Kak "bblumii KOHceHcyc"
Xagaau 6yaeT, BEpOATHO, Ny4lle, Yem 06bemM Unm OTKPbITbIA MHTEpEC.

Vlccnep,OBava obbema un OTKPbITOIro nHTEepeca

CambIM U3BECTHBIM 1 JOCTYMHLIM TEXHUYECKUM UCCreAoBaHMEM, UCMOMb3YIOLWLMM 06beM,
asnsetca 6anaHc obopoTta (OBV - on-balance volume), o6HapoaoBaHHbIN B Havane
1960x [xo3edom NpaHBunnem. BolumcneHms npoctble. O6bemy Kaxgoro gHA npu-
NUCbIBAETCs NIIC NN MUHYC B 3@aBUCMMOCTW OT TOro, ObIno N 3aKkpbiTUE OHA B BEPXHEM
NN HWXKHEM HanpasneHun. Pe3ynbTupyowme 3HavyeHna JobaBnaTCca K HakanimBaemMon
cymme, ctaHoBsiCb nuHuen OBV. Tekywee 3HavyeHne nuHum OBV Ha camom fene He
BaXHO, HO oUrypbl, en NPon3BoAMMbIE, MOTYT UMETb 3Ha4YeHune. TpaanumoHHas noruka
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ob6bema/ueHbl npumeHseTcsa n kK nnHnm OBV, ocobeHHO B OTHOLLEHUWN OMBEPrEHLNN
Mexay

nuHuen OBV 1 ueHamu. Y Hac eCTb COMHEHUSI OTHOCUTESTbHO NPaBUITbHOCTU NPUMEHEHNS
9TOr0 MHCTPYMEHTA PbIHKa akuUn K (pbloYepCHbIM pbiHKaM. HeT cMbicna npunuceiBaThb
O[HOM CTOPOHE BECb 06bEM OOHOMO AHSA, TaK Kak 06beM Ha (bbio4EepPCHbIX pbiHKaX Bcerga
penutea 50/50.

CywecTBytoT gononHuTenbHble 6ornee TOHKMe NoAXOAbl K BOMPOCY o6bema, cpeamn HUX
0cobBeHHO criegyeT OTMETUTL ocLMNNATOpP HakonneHns obopota (VA - volume
accumulation), paspabotaHHbin Mapkom YanknHeim, n MHigekc Cnpoca (Demand Index),
n3obpeteHHbIn [kernmcom Cnbbetom. C Hawen TOUKMN 3pEHNS, 3TN NHOMKATOPbI PbIHKA
aKUUN He OYEeHb XOPOLLIO NPMCNOCOBEeHbl K TOproene gbtoyepcamm, OAHAKO OHU MOTYT
ObITb 3P PEKTMBHLI HA pPbIHKE LEeHHbIX Bymar. (Tperngepam akumin NOBE3NO - UM He Npu-
XOOUTCA UMETb A0 C OTKPbITbIM MHTEPECOM. )

Hawe 3aknoyeHune, ecnu Bbl ellle He Aoragannucb, CBOOUTCS K TOMY, YTO aHann3 obbema
XOpOLLO paboTaeT Ha pblHKE aKkuuii, HO He Ha dobtodepcax. OTKpPbITbIN UHTEPEC, B Ny4LLEM
crny4dae, MOXeT NPUMEHATLCS B KayecTBe NnoaTBepXaatoLLero nHankatopa.
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MmaBsa 3 TecTupoBaHue cUCTeMbl

OcHoBbI
3auyem TecTupoBaTb?

Hac yacTto cnpawwmsatoT: "3a4yem TecTnpoBaTb TOProeyto cuctemy? Begp Bbl nonyunte
TOMbKO rMnoTeTMyeckme aaHHble. Kakum obpa3om Bbl y3HaeTe, kak cuctema byaer
paboTaTb B pearibHOM BpeMeHU?" VICTUHHBIA OTBET HA NOCNEAHUIN BONPOC COCTOUT B TOM,
YTO Bbl HMKOr4a He y3HaeTe HaBepHsika, byaeT nv Bawa cuctema pabortathb B byayLiem,
HO CyLLeCcTBYEeT TONMbKO ABa cnocoba BbISICHUTb, UMEET S OHA XOTb KaKOW-TO MOTEHLMarn.
[MepBbIM cnocobom siBASIETCA TOPro.sisi N0 3TON CUCTEME B pearibHOM BPEMEHMU, a BTOPbLIM
- ee TecTnpoBaHue. Tak kak HenoMepHas CTOMMOCTb U ANUTENbHOE BPEMSA TECTUPOBaHUS
HOBOW TOProBOW CUCTEMbI B pearibHOM BPEMEHN ABNATCSA HEAONYCTUMbIMU, TO
KOMNbIOTEPHOE TECTUPOBAHUE JaeT NPOCTY BO3MOXHOCTb YBUAETb, KaK NPOEKT BaLLemn
cuctemMbl paboTan 6bl Ha AaHHbIX NpoLworo. Bel y3aHaeTe ee NONOXUTENbHbIE U
oTpuvuaTtesnbHble YepTbl U, eCrn TECTUPYETE NpaBuIlbHO, Y3HaeTe, Yero MOXHO OXuaaTtb
npw TOProssie B peanbHOM BPEMEHM.

Kpome TOro, Bbl fobMBaeTech ABYX Bellen. Bo-nepsbix, ANs TECTMPOBAHUS CUCTEMbI Bbl
AOJSTDKHbI caenath ee MeXaHN4YeCckon, U eANHCTBEHHbIM 35IEMEHTOM, TPebyoLWMM BaLlero
BMelLaTenbCcTBa, 6yaeTt Bonpoc: "Bongy 4 B cnegytowme toprn unu HeT?", Mbl gymaem,
YTO MEXaHUYECKME TOProBblE CUCTEMBI NydLUlEe BCEro NOAXOASAT nogasnsawowemy 60nbLUmH-
CTBY TpengepoB. Bo-BTopbIX, Bbl BbiIACHATE, 0b6riagaeT nv Bawa cuctema t1em, 4to Panbd
BanHc B cBoen kHure "Portfolio Management Formulas” (cMoTpuTe pekomeHgyemyto nu-
TepaTypy B KOHLE 3TOW rnaBbl) Ha3biBan NONOXUTENbHLIM OXnaaHnem. [pyrne HasbiBatoT
370 "NpenmyulecTsoM Tpengepa”. ATO MOXET 3By4YaTb YNPOLLEHHO, HO, €Cnn Npu Y


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

€CTMpPO-BaHMM Balla cucteMa He npubbinibHa, oHa He ByaeT NpubbinbHON B peanbHOM
BpemeHun. Ecnn Bbl NOHageeTechb TOMbKO HA rPaMoOTHOE yNpaBrieHNe AEHEXHbIMMU
cpeacTtBaMm, MOXET CMOXUTLCA UIMII03US, YTO NOCPEACTBEHHYIO TOProBy CUCTEMY
MOXHO NPEBPATUTb B BbIUIPLILLHYKO MyTEM Pa3fIMYHONO yNpaBreHns Topramum u
HanM4HOCTbLO. OTO Henpaeaa. Hukakne BapmaHTbl YnpaBneHust eHEXHbIMU cpecTBaMu
He NpeBpaTAT NPOUTPLILLHYI0 CUCTEMY B BbIMIPbLILLHYH. Bbl MOXeTe ncnonb3oBaTb Nobyto
cTpaTernto asapTHbIX UMP, U, €CNN Y Bac HET NOSNTOXUTENBHOMO OXUAAHNA Ha
NPOOOIMKNTENBHOM MPOMEXYTKE BPEMEHU, TO YNpaBieHNE OEHEXHbIMU CPeACTBaMn He
NOBMMSIET Ha BalLK pe3ynbTaTbl. Bbl A40mKHbI 06na-

AaTb NPENMYLLIECTBOM M3HaYanbHO. EQMHCTBEHHBbIM cNocobom ybeanTbCs, YTOo Bbl
obnagaeTte 3TUM NPENUMYLLIECTBOM, SABMSIETCS TECTMPOBAHNE Ballen CUCTEMBI.

He oxugante nonyyeHus ncyepnbiBarOLMX pesdyrbTaToB, FOBOPSLLLMX O TOM, YTO Ta UK
NHasi TOproeasi cCUCTeMa Unn nccriegoBaHne NpeBocxoguT Bee npoyne. Mbl Takke Ha-
AeemMcs, 4YTo Bbl He ByaeTe Ype3amMepHO pa3oyapoBaHbl, ECNK, HECMOTPS Ha criegoBaHne
BCEM NpaBuiiam U KOPPEKTHOE TeCTUpoBaHue, He gobbeTech ycnexa. Kaxabin na koraa-
nnbo NpoBOAMBLLMXCSA TECTOB 06f1iagaeT BECOM TOSIbKO B KOHTEKCTE CBOEN BHYTPEHHEN
CTPYKTYpPbl M MO OTHOLLEHMIO K JAHHbIM, BKITHOY4EHHbLIM B TeCT. Ecnu mbl Tectupyem
Toprosyto cuctemy Ha 20 pasnnyHblx pbiHkax ¢ 1980 roga no cerogHAWHNN OeHb, TO
pe3ynbTaTtbl HUYEro He *ckaxyT 0 1975 roge. Yto ewe 6onee BaXXHO, OHWN OrpaHUYEHbl B
TOM, YTO OHWM MOrYyT cka3aTb O Byayuiem. Mbl HUYero He "gokasanu”, n He cnegyeT
OXMAaTb, YTO AOKaXKeM. Jlyyluee, 4To Mbl MOXEM caenaTb, 3TO ObiTb TOYHBIMU U
BHUMAaTENbHLIMW B HALLIEM TECTUPOBAHUKN. He cywecTByeT NpocThiX OTBETOB. B TOprosne
dobloyepcammn HET HUYEro onpeaeneHHoro.

MporpammHoe o6ecneyeHune

KoMnbloTepHOE TEeCTUPOBaHME MEXaHUYECKNX TOProBbIX CUCTEM BUTANO B BO3AyXe Ha
npoTsbkeHne 20 neT, HO NPMOBPENo NONyNAPHOCTL TOMNBKO 3a NOCNeAHNE HECKONbKO JeT,

Korga Obiny NpeacTaBreHbl NakeTbl NporpammHoro obecnevenuns ans MK, kotopble
caenanu 3ToT NPoLEecC BO3MOXHbIM 0e3 006s13aTenibHOro Hann4nsa OBLLIMPHbBIX HABLIKOB
nporpaMmmmnpoBaHus. [NpakTnyeckun nobon cenyac MoXeT co3gaTtb "npmbbinbHYH"
TOProByt0 CUCTEMY, LEMOHCTPUPYIOLLYIO dhaHTacTUYEeCKNe rmnoTeTu4eckme pesynbraThl Ha
NCTOPUNYECKNX AaHHbIX. BONbLIMHCTBO TOProBbIX CUCTEM, NPOAABaBLUMXCS 3a 6onblune
AeHbrn B nocnegHue 20 ¢ 4emM-To neT, bbinm co3gaHbl Takmm cnocobom. K HecvacTbio, Kak
MOryT CBUAETENBbCTBOBATbL ThICAYM pa3oyapoBaHHbIX NHBECTOPOB, KOMMEPYECKNe
CUCTEMbI - "4epHble AWNKN" peako, ecnv Boobule korga-to paboTatoT Tak, Kak OT HUX
OXnaarT. Hackonbko Ham M3BECTHO, TO KE MOXHO Cka3aTb O nogasnstowiem”
BOMbLUIMHCTBE TOProBbIX CUCTEM, CO3[4aHHbIX C MOMOLLbIO TECTUPYIOLEro NPOrpamMmMHOro
obecneyvenus. MpuUmHbI 3TUX O4YEBMAHBIX HEYAAY NEXaT HE B TECTUPYIOLLIEM
nporpaMmmHoOM obecneyeHnn, a B MeTogax TECTUPOBaHMSA U OLUEHKW. [na Hawero
TecTupoBaHua Mbl ncnonbsyem System Writer Plus 1 Computrac/SNAP. O6a npogykTa
SABMAAIOTCA OTNINYHBbIMM NPpOrpaMmmMmamMm, KOTopblie Mbl MOXEM pekoMeHaoBaThb 6e3
konebaHus. H1 ogHa u3 HUX He 4EMOHCTPMPYET NOrPeLUHOCTM NN HegocTaTka rMoKocTy,
KOTOpble Mornu Obl BbIHYOUTbL UCCeaoBaTensi NPUMEHATb HeadeKkBaTHbIE METOAbI
TecTupoBanus. lNpobnema, Kak Mbl NOAYEPKMBANM, 3aKNo4aeTcs B MeToaax
TECTMPOBAHUS, a HEe B NPOrpaMMHOM obecrneyeHnn.

Mbl NOHMMaEM, YTO He Yy KaXXOoro ecTb NporpammMHoe obecneyeHne ans TeCTUpoOBaHNA.
OHo goporoe 1 CrioxHoe, TpebyeT NpoaomKNTENbHOro 03HaKoMneHus. [Ansa cosgaHus
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XM3HeCnocobHOM TOProBon cUcTeMbl He 06s3aTenbHO 0bnagaTtb TakonM NPOrpamMMon.
OneMeHTbl TOProBoOn CUCTEMbI BYAYT CXOXUMU BHE 3aBMCMMOCTM OT TOrO, €CTb N1 y Bac
A0porocrosiiee nporpammMmHoe obecneyeHune, Unu Bol NporpaMmMmpyeTe CaMOCTOSITENBHO.
MOXXHO faxke TeCTUpOBaTb TOProByt cuctemy 6e3 npmereveHns JOpOrocTosLLEro
nporpaMmHoro obecneveHuns, ecnm NPoCTO CECTb HAMPOTMB KOMMbIOTEPHOrO MOHUTOPA U
0OGBEKTUBHO TOpProBaTth MO Ballen CMCTEME Ha NPOLUSbIX AaHHbIX. Ha camom gene, y
Takoro noaxofa ectb npemmyiectsa. OAHO M3 HUX 3akryaeTcs B TOM, 4YTo 6e3
OGLUMPHBIX BO3MOXHOCTEWN ONTUMMU3ALNW, CBOMCTBEHHbIX MPOrpaMMHbIM NakeTam, Balla
CMCTEMA C MEHbLLEN BEPOATHOCTBIO OKAXETCH YpE3MEPHO NOAOMHAHHOW MOA KPUBYHO LIEH.
OpHako npenmyLlecTsa NporpaMMHbIX NAKETOB 3HAYMTENBHO NEPEBELLNBAIOT UX
HegocTaTkn. Mbl HacToATENbHO pekoMeHayemM BaM nNnbo npnobpecTtn NnporpaMmHoe
obecneyveHne ona TeCTMpoBaHus cuctem,ninbo HanncaTb cCO6CTBEHHOE, €CNK Y Bac €CTb
HeobxoaMMble HaBblkM 1 TBEpAOe yOexaeHne, YUTO KOMMEpPYECKNE CUCTEMbI HE
YOOBNETBOPSOT BaLIMM cneLmdunyecknm noTpebHoOCTAM.

AneMeHTbl TOProBom CUCTEMbI

Bo3MOXHO Mbl MOBTOPSIEMCS1, HO BCE PaBHO XOTeNM Obl NepevncnmTb aTpmubyThl, KOTO-
pbiMKW OorkHa obnagaTh ToproBasi cuctemMa, Ytobbl yCneLwHo TecTupoBaThesi. HekoTopble
(Mnu Bce) U3 3TUX ANEMEHTOB MOTYT MOKa3aTbCs O4EBUAHLIMU, HO Mbl B MpoLiecce
N34aHuNs HaLWEero NUCTKa 1 HanMcaHUsl 3TON KHUMM 3a nocneaHve ABa roga obLulanuch
ByKBanbHO C ThicA4aMu TPENAEPOB U MOXKXEM C HEKOTOPOW CTENEHbLIO YBEPEHHOCTM
ckasaTb, YTO MHOM1E MoAN He NOMHOCTLI0 MOHUMALOT, YTO AOMKHA U YEro He JOIMKHA
AenaTb ToproBasi cuctema.

MepBbIM HEOBXOAMMBIM Ka4ECTBOM TOPrOBOW CUCTEMbI A4S MPOBEeAeHNsI CepbEe3HOro
TECTUPOBaHNS [OSMKEH ObITb €e abCoMOTHLIN aBTOMAaTU3M. EAMHCTBEHHBIM 31eMEHTOM,
TpebyoLwmM BMeLLaTeNbCTBa, AOMKHO ObiTh peLleHe ToproBaTb NN NOMHOCTbLIO MO 3TOM
cucteme unu Het. Bece npoune pelueHns JomkHbl ObiTb BCTPOEHBI B cucTemy. Mbl
NOHUMAaeM, YTO MHOrue, ecrv He 6OMbLUMHCTBO CMEKYNSIHTOB B HACTOsILLIEE BpeMs]
TOPryloT N0 cMCTEMaM, KOTOpPbIe MO KparHel Mepe oT4acTu TpebyroT pyyYHOro
BMellaTenbcTBa. Takke Mbl 3HaeM, YTO GonblUas YacTb NO-HACTOSALLEMY YCNELUHbIX
TpenaepoB paccmaTpuBaeT fIMYHOe BMeLLlaTeNnbCTBO Kak HE06X0aNUMbIA KOMMNOHEHT
Toproenu. Mbl He coGupaemMcs ocnapusaTb Takyto NO3ULMIO, HO NOAOGHYH CUCTEMY
COBEpLUEHHO HEBO3MOXXHO TECTUPOBATb, MOTOMY YTO OHa Ge3HafeXHO CyObEKTUBHA.
3nemMeHTaM NIMYHOro BMELLATENbCTBA Tpenaepa HET MecTa B MeXaHU4YeCcko TOproBoun
cucTeme, KoTopasi NOAroTaBNMBaETCS K TECTUPOBAHUIO.

OxuvpauTte xyaLwuero

Cuctema, KoTOpyto Bbl pa3pabaTtbiBaeTe Ansd TeCTMPOBaHMUSA, LOMKHA NblITaTbCA Yy4ECTb
BCE HEOXNOAHHOCTU. Mbl O4EHb 4aCTO CbILWMM O Tpenaepax, onpaBabiBaloLLMX OTCYT-
CTBUE HEKOTOPbLIX 3N1EMEHTOB B UX NIOOUMbIX TOProBbIX CMCTEMAX. TUMUYHBIA OTBET TAKOB:
"CO MHOW Takoro HMKOrA4a He crny4arnocb, Tak 3a4eM K 3TOMY rOTOBUTLCA? 3a4eM MHe
MCNONb30BaTb OCTAHOBKW, ECINN MOS CUCTEMA BCeraa NoBuT MUKN 1 BNaAWHbI, U eLle He
ObIn10 yObITKA, KOTOPLIN 51 He MOl Bbl cebe No3BoNnTL?"

OTO He NpPOCTO HaMBHO, HO onacHo. Bcerga npegnonarante: TO, YTO MOXET CNyYUTbCS
obs3aTtenbHO Npomnsonget. Cuctema OormkHa Bcerga oxkunaatb Xyawero n 6biTb roTOBOK
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C 3TUM cnpaBuTbCs. Bbl 4OMKHbBI BCeraa CTpPEMUTLCA JOCTUMHYTh MOSTHOMO KOHTPOSIS pUc-
KoB. He gymanTe, 4TO, €Cnm aTo He CNy4Mnoch B NPOLUSIOM, TO HE NPON30ONAET U B
Gynywem.

BoT TunuyHbIn npnmep. MHormne Tpengepbl NpeanovmTaoT UCNOoNbyBaTb OCTAaHOBKMU
TONMbKO Ha 3aKpbITUM» YTOObI n3bexaTb NOTePb Ha AepraHMaX Npu OCTaHOBKax BHYTpU-
AHEBHOWN TOProBfin. ITO MOXET OblTb 0O BACHEHO TEM, YTO BHYTPUAHEBHOE LIEHOBOE
ABWXEHWEe HenocneaoBaTtenbHO, N TONbKO 3aKpbiTUA MMEKOT 3HadeHne. (Ha camom gene,
OCTaHOBKM TOMbKO Ha 3aKpbITUM 0ObIYHO NPUMEHSAIOTCA Tpenaepamu, Kotopble Obinm
OCTaHOBIEHbI HA NOTEHUMANbHO NPUOLINTbHBIX TOPrax, U CYMTaKLWMMUK, YTO TAKOro
Bonblle He noBTopuTCA.) MOoXeTe nu Bbl NpeacTaBuTb cebe Takoro rnynua, KoTopbi 6bin
B Ha AnMHHOM no3nuumn Ha S&P 16 nnn 19 oktabpsa 1987 ¢ octaHOBKaMm TOMbKO Ha
3akpblTUN?! OgHa TOMbKO BEPOSATHOCTb TakMX CUTyauun aormkHa ybeamtb noboro B Tom,
YTO Ny4Lle MMeTb 0ObIYHbIE OCTAHOBKM M CTpaTErmto NOBTOPHOro BXoxXaeHus. Oxungante
HauxygLlero, Toraa Bbl He ByaeTe 3aCTUrHyTbl Bpacnsiox.

OnacHocTu onTuMM3auum

K coxxaneHuto, kaknm-1o 06pasomM ncKasmBLUENCS LeSbi0 MHOMMX TECTUPYIOLLIMX NPOEKTOB
CTaHOBUTCS pa3paboTka TOProBbIX CTPATENMIn, BbKMMAIOLLMX MAKCUMYM BO3MOXHbIX
A0X000B U3 NCTOPUYECKUX OaHHbIX. [peanonoXxeHne coCTouT B TOM, YTO, YEM Fy4LLEe OHU
paboTanu B NpoLnioM, TeM ny4iie oHu ByayT dyHKUMoHUpoBaTh B 6yaywiem. Ecnu 6ol
370 GbINIO NpaBaown, TO KaXablr, KTO paspaboTan 6bl ICTOPMYECKYIO MOAESTb, XOPOLLO pa-
6oTaBLuyto B npoLusriomM (Mogpa3ymMeBasi NpakTUYeckn Kaxaoro, KTo korga-nmbo ncnonb3o-
Ban nporpaMmHoe obecneyeHne ans TeCTMpoBaHUSa cucTem), 6bin Obl K cerogHAHEMY
AHI0 oveHb 6oraT. O4eBNOHO, 3TOro HEe MPOU3OLLIIO C BONBLLUMHCTBOM TPEenaepos.

Kak npaBuno, TectnpoBaHne NnponcxoauT crneayrowmm obpasom. Tpengep nokynaet
camMoe COBpeMeHHoe nporpammHoe obecnedeHme n Heobxoanmble gaHHble. OH
CKragblBaeT BMeCTe HECKONBbKO MIOBUMbIX TEXHUYECKNX UCCNegoBaHUn nnmn rpacpmuyecknx
duryp, KOTopble XOpoLLO cebs nokasanu B NPOLUIOM, U FOHSIET KOMMbIOTEP Yac 3a YacoM
B MOMCKaX TOYHbIX 3HAYEHUIN ANS KAXA0ro napameTpa, KoTopble Aasanu 6bl HAaMBoNbLUWIA
poxoa. MNop BnevyatneHnem paHTacTUYECKUX pe3ynbTaTtoB nobexaaeT KaaHOCTb, U OH
NN OHa HaAYMHaKT cpasy Xe ToproBaTb- HensbexxHo Tpenaep nonagaeT B Nonocy NoTepb
W peLlaeT, YTO YTO-TO He TaK C ero ToproBbiMy MeTogamu. Hanbonee o4eBnaHbIM
BbIXOAOM OyAeT onTMMMU3MpPOBaTb CUCTEMY CHOBA U N36aBUTLCSA OT NPOUTPbILLHBLIX
KOMMOHEHTOB. Tpenaep oNnTUMU3NPYET 3aHOBO U C YOOBNETBOPEHMEM 3aMeYdaeT, YTo
N3MeHeHnsa yaanunu 60nbLUyo YacTb NPOUTpbILLHbIX TOProB. CHOBa YBEPEHHbIN,
HeCMOTps Ha NpeabiayLime NoTepu, OH BO30OHOBMASIET TOProBto TOMbKO A TOro, YTobbl
NONyYNTb HOBYHO HEOXUAAHHYIO ceputo NnoTepb. MHOrMe Tpenaepbl NPOOOIKAOT Takue
MONbITKW O TEX NOp, NoKa He 3akoHYaTcs NMbo nx aeHbru, nubo TepneHne. O6bIYHO
NoABOAAT AeHbIN, NPUBOAS UX K YBEXOeHUI0, YTO OHM HenpeMeHHo fobunuck 6bl ycnexa,
ecnu 6bl TonbKo Mornu cebe No3BoNUTL NEPEONTUMU3NPOBATL CUCTEMY Y BOWTU B
TOProBnto eLle pasok. [pyrve Tpenaepbl 3akno4vatoT, Y4To owmnbka KpoeTca B
MCMNOMb30BaHUN MEXaAHNYECKNX TOProBbIX CUCTEM, 1 OHU NEPEKITO-

yalTCcsa Ha CyObeKTUBHbIE TOProBble METOAbI, KOTOPbIE HUKAK HENb3s NPOTECTUPOBATb.
MNoTepwn, pasymeeTcd, NMPOOOIHKAOTCH, HO Cernvac OHM ABASOTCA NPOCTO pe3ynbTaToM
HeBe3€eHUs, NNIOXOro UCMOSTHEHUS NPUKa30B, cpabaTbiBaHWUS OCTAaHOBOK, MaHUMYALUIA
WHCan-0epoB UM HE4OCTATOYHOro BHMMaHus 6pokepa.
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UTo mencTtBUTENbLHO He TakK?

NMNones3Ho pa3obpaTb BblleyKka3aHHbIN NPOLEeCcC U NOCMOTPETb, B YeM ownbka, n noyemy
3T0 npounsowwno. MNMepBbiM 1 Hanbonee 04EBMAHBIM MOMEHTOM SIBNSIETCA COMHUTENbHAsNA
LEHHOCTb ONTMMKU3aLMi NpakTnyeckn B nobon gopme. JTtobon nHankaTtop nnu Habop MH-
ANKaTOPOB MOKaXYT OFPOMHbIN A4oxo4, 6yayym onTUMU3NPOBAaHbI A58 NONYYEHUS NydLlen
KOMBUHaUUKM NnapameTpoB, AaXe Npu UCNOMb30BaHUN CryvyanHoro Habopa gaHHbIX. Kom-
NblOTEP aHaANU3NPyeT MUNNIMOHbI KOMBMHALMIA, MO3TOMY CyLEeCTBYET o4YeHb GornbLuas
BEPOSATHOCTb, YTO HEKOTOPbIE U3 HUX, NO KpanHen Mepe 3aaHnM Yncrom, byayT aenatb
AEHbIN.

Mpun cTONKHOBEHUN C COBNA3HOM NPaKTUYECKN MIHOBEHHOIO 0boralleHns, 0 Yem CBU-
AEeTEeNbCTBYIOT BAOXHOBMSAKLWME pe3dynbTaTbl ONTUMU3ALNN, UCKYLLEHNE HEMEOSIEHHO Ha-
YaTb TOProBnto CTaHOBUTCHA HenpeogonnmbiM. Bepa B npouecc onTumMm3aaLmm HacToMNbKo
CWnbHa, 4YTO Tpenaepbl OyayT oNnTMMU3NPOBATL CHOBA U CHOBA, XOTA COCTOSIHWME UX TOPro-
BbIX CHETOB JOIMKHO 6bIno 6bl NOACKa3aTb UM, YTO OHM AenartT YTO-TO He TaK. JTO npo-
M30LLNO C HaLIMM TpernaepoMm B npeabigyliem npumepe. Bol MmoxeTe ycnbllwaTb, Kak Tpewn-
aep rosopuT: "TonbKo eLle ogHa onTumMmsaums, n 9 aTo caenato.”" K coxxaneHnuio, ewle
OofHa ONTUMM3aLMA HUKOrAa He pewwmnT Nnpobnemsbi.

OI1TVIMVI3VIpOBaTb nnn He oNTUMN3INPOBaATbL

JTiobomy, KTO BEPUT, YTO NOSHas onTMMmn3aums paboTaeT Tak e XOpoLUo, Kak npona-
raHanpyeTCcs HEKOTOPbIMM MOCTaBLUMKaMKN CUCTEM, He noMeLuano 6bl npounTtathb "The
Usefulness of Historical Data in System Parameters for Technical Trading Systems" Jlyuca
B. Jlykaca n b. Yang BpopceHa. Nx paboTta cuctematnyHas m nonHas. OHm TecTMpoBanu
CUCTEeMbI CrieoBaHNA 3a TPEHOOM, NPOPbLIB KaHana u CUCTEMY HanpaBfiEHHOMO OBUMXEHNS
Yanngepa, ncnonb3ya 20-neTHne gaHHble. EQUHCTBEHHOM NepeMeHHON, NoaBeprasLUencs
onTMMmnsaumm, 6bINo KONMYEeCTBO AHEN, MCNONb30BaBLLEECH B KaXXAO0M BblYMCNEHUN. DTOT
napameTp Npoxoaun Yepes3 BpeMeHHoW nepmog ot 2 o 60 gHen ¢ warom B 5 gHen.

OHun cpaBHUBanNu Tpu pasfiMyHble CXeMbl ONTUMU3ALMM CO CryYanHbIM TECTOM, KOTOPbIV
MCNonb3oBan cnyyYyanHble 3Ha4YeHns napameTpa u3 Habopa oT 5 oo 60 gHen. Hanbonee
3HaYUTENbHbLIM OTKPbITUEM BbINIO TO, YTO CTPATErMM NOBTOPHOM ONTUMU3ALNN HUYETO HE
AaBanu B CMbICe Npon3BoaNUTENBHOCTN cucTeMbl. Kaxabii N3 MeTo4oB onTuMusaumm aa-
Ban pesynbTaTtbl, HE3HAYUTENBHO OTNIMYAKOLWMECH OT pe3dynbTaToB criydanHoro tecta. C
ncnonb3oBaHMeM ontTummsaumm nnm 6es, goxoabl 6b1M B panoHe ot 50 go 60 npoueHToB
Anga cuctemol npopbiBa kaHana n ot 30 4o 54 npoueHToB ANs CUCTEMbI HAanpPaBIEHHOIoO
asmxeHus Yaungepa. OHun ccoopmynupoanu criegyrowee: "Pe3yrnbTaTbl BCEX TECTOB
roBo-

PAT, YTO NpeyragbiBatoLLine BO3MOXHOCTM ONTUMMU3aLmm orpaHndeHsl. OntuMmsauus
Obina He B COCTOSIHMM NPOrHO3MpoBaTb HAbOP NapamMeTpoB, KOTOPbLIN AaBan Obl 4oX0o4 Ha
noptdene ny4dwunmn, 4em cTpaTerns criydamHoro solbopa."”

[Mo3BonbTe Ham 0cob0 NOAYEPKHYTb, YTO 3TO BbIN CTPOro hopmarnbHbIA TECT, NPOBE-
AEHHBIN ¢ 6oNbIMM BHUMaHMeM K getansm. Jliobown, KTo yTBepxKaaeT, YTo nonHas
onTMMmnaaums paboTtaeT nyyile, 4eMm NPoCToe crnenoe MoaennupoBaHmne, CTONKHETCS C
NPSIMO NPOTMBOMNONOXHBIMU pe3yrbTaTamMu, KOTopble Obinv TONBLKO YTO
NpPOAEMOHCTPMPOBAHDI.
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Kak nsbexatb noacrpanBaHusi noa KpUBYHO

HekoTopoe noactpamBaHne Nog KpuBY HEN36EXHO. Bbino 6bl CNOXHO 1 HeXenaTenbHO
pa3pabaTbiBaTb TEXHMYECKOe nccnegosaHme 6e3 atoro. Korga Tpengep cBepnuT rnasamu
rpadouk n BuaguT, 4To 9-gHEBHLIN RSI, kaxeTcs, nyywe noaxoanT Anst 3TOro KOHKPETHOrO
PbIHKa, YeM cTaHAapTHbIN 14-OHEBHbIN, OH NOACTpPauBaeTCcs No4 KpUBYH. Tak Kak 3To
KaXkeTcsi MPOCTbIM M 3PEKTUBHBIM, OCTAETCS TOMbKO OAMH Lar 40 TECTUPOBAHUSA
kaxkgoro napameTpa RSI. Kak TonbKko 3TOT npouecc HauyMHaeT gaBaTb NPUObLINbHbIE
peaynbTaTbl, NEPECTAHOBKN CTAHOBATCS NpaKTUYeckn 6eckoHeYHbIMK: "Ham nyJie
[06aBUTb eLlle HECKOMBbKO TEXHUYECKMX UccnegoBaHni, YTobbl 6bITb YBEPEHHBIMW, YTO Mbl
HU4ero He nponycTunu. Noka Mbl NONbL3yeMcsa 3TOW CUCTEMOWN, AaBanTe ONTUMU3UPYEM ee
ANS NPaBUIIbHOrO Ha4yanbHOro pMcKa M Ny4dnx cregaLwmnx oCTaHOBOK, YTOObI OHa cTana
MaKkcMmMarnbHO NonHon." KoHeYHbIM NPOAYKTOM ABNSAETCA CUCTEMA, 3akntoyatlLwasn B cebe
BCe Nnydwme nodyXaeHnsa n nogorHaHHasi Nog, KpUBYO B M-HOWM cTeneHn. HecmoTpsa Ha To,
YTO OHa XOPOLLUO BbIrNAAUT Ha Bymare, WaHCbl NPOTUB TOrO, YTO OHa ByaeT paboTtaTth B
Oyayliem, CTaHOBATCA aCTPOHOMMYECKUMU. Pe3ynbTaTbl ONTUMU3ALMN OKa3bliBatOTCS
NPSMO NPOTMBOMNOMOXHBLIMU TEM, KOTOPbIE Ka3anucb 6bl o4eBMaHbIMKU. Yem nyyile
BbIMMSANT cuctema n 4Yem 6onee nomnHom 1 CNoXHOW ABMSIETCS, TEM C MEHbLLEN
BEPOATHOCTLIO OHa A0bbLEeTCS ycnexa.

CywecTtByeT cTporoe o6bACHEHWE TOro, NoYemy onTUMM3aLnms u NoacTpamBaHne Noa
KpMBYHO gatoT nrioxme peadynbtatbl. OTKPOBEHHO rOBOPS, 3TO HACTOMBbKO NPOCTas KOHLemN-
LMK, YTO Mbl HE MOXEM MOHSATb, MOYEMY MHOTNE Tpenaepbl HE yAeNnsaT en bonbLuee
BHUMaHWe. Kaxxgomy CTaTUCTUKY M3BECTHO MOHATME NoTepu ceoboabl. B TepMmnHax
Henpod)eccuoHana 3To 3Ha4YUT, YTO KaXKabl napameTp,106aBnNALWMIACA K TOProBom
cucTeme, npeacraBndeT cobom NoTepto CTENEHN KOHTPONMSA Ha4 KOHEYHOW oTAaven
npoueaypbl TeCTupoBaHus. Yem 6onblue TEXHUYECKUX UCCreLOBaHNN U TOProBbiX
npaBun Bbl BBOAUTE, TEM MEHEE 340POBbIMU U HAAEXHLIMU ByayT pesynbTaTbl. Yem
Gonblue Bbl CTapaeTeChb ynyylnTb CUCTEMY, TEM C MEHbLLEN BEPOATHOCTbIO OHa ByaeT
paboTaTb Tak e, Kak Npu TeCTUPOBAHUN.

Bam crnefyet nmeTb OT ABYX 40 NATU NEePEMEHHbIX. YeM MeHbLUE NepeMeHHbIX, TEM
Bonee HagexXHbl pe3ynbTaTbl. IHTEpecHoe crneacTBMe Takoro Noaxoaa 3akniyaeTcs B
TOM, YTO OH MO3BOSIAET BaM OMNSAHYTbCA HAa COBCTBEHHYIO NpoAenaHHyo paboTty n 6bICTPo
NOHATb, SABMSIETCA N OHA NOArOHKOW Nog, KpuBy. BeposaTHOCTb TOro, 4YTo cuctema
OKaXeTCs NogOrHaHHOM Mo KPUBYHD, HAMPSIMYHO 3aBUCUT OT KONMYECTBa NepeEMEHHbIX,
NCNOnb30BaBLUNXCA NPU TECTUPOBaHMN. YeM BorbLluee KONMYECTBO TEXHNYECKNX
nccnenoBaHui 1 npasun (0CO6EHHO NCKNIOYEHWI U3 NpaBun), TeM 6onbLue Moaenb
nogorHaHa nog kpmeyto. Octeperantecb CUCTEM, KOTOPbIE HACTOSbKO CIOXHbI, YTO
TpebyoT KoMMbloTEPA 4S8 TOro, YToObI C HUMK paboTaTb.

Apyron nyTb nsbexartb NOACTPanBaHUA NoL KPMBYHO - OTKa3 OT CO34aHUS CUCTEM,
HaACTPOEHHbIX Ha crneunguieckne pbiHKN. JTO NIOBYLLKA, B KOTOPYK NPOCTO NonacTb, U 3TO
Takke OCHOBHOWM NPUHLMN NOACTpaMBaHus Noa KpMByr. Xopoluasi cuctema He obssaHa
ncTopuveckn pabortaTtb Ha BCEX PbIHKAX, YTOObI ObITb YCNELWHON, HO OHAa A0SMKHA
paboTaTb Ha BONbLUMHCTBE PbIHKOB C HEGOMBLUMM KONMYECTBOM M3MEHEHUI OT PbiHKA K
PbIHKY. ECnin Bbl AOMKHBI M3MEHATL CUCTEMY C TEM, YTOObI afanTUpoOBaTh €€ K KaXXaomy
PbIHKY, TO €CTb CePbe3HbIN U3bsIH B OCHOBHOW cnucteme. Ham xopoLuo 3Hakom ToT
apPryMeHT, YTO KaXabl pblIHOK 06r1agaeT CBOMM YHUKarbHbIM XapakTepoM, HO Mbl TaKxke
NOMHMM BPEMEHA, KOraa BantoTHble bloYepPChl NPaKTUYECKN He Obinn BONaTUNbHbIMU, U
BPEMEHA, Koraa OHN 4EMOHCTPMPOBanu KonebdaHnsa CTOMMOCTM KOHTPAKTOB Ha ThICAYM
A0NNapoB B AeHb. PbIHKM MEHAOTCA, 1 Ny4wnMm cnocobom AobuTbCst yBEPEHHOCTU, YTO
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Bawa cuctema 6yaeTt natm ¢ HUMK B Hory, 6yeT ee TeCTUpOBaHWE B HEM3MEHHOW hopMe
Ha BO3MOXHO BorbLleM KONMMYEeCTBE pa3HOOOpPa3sHbIX PbIHKOB.

Mpexae, 4eM Mbl OCTaBMM 3TOT NpeaMeT, OTMETUM eLle ofgHy 6onee TOHKy hopmy
ontTummnsaumm. Mbl rOBOpMM O NPaKTUKE NPOrOHKN MCTOPUYECKNX AAHHbIX Yepe3 KOMIMbHo-
Tep ANa HaxoxaeHus "ce3oHHocTn". CyllecTByeT ropcTka U3BeCTHbIX Tpenaepos/aBTo-
POB, KOTOpbIE NPeaOCTaBNAT AaHHbIE TECTUPOBAHUS, AEMOHCTPUpPYLOLLME, YTO, ecnn Bbl
Bbl MOKYNanun KOHKPETHbIN TOBap B KOHKPETHbIM AeHb KaXablW rod 1 npogasanu ero B
APYron KOHKPETHbIN AEHb, Bbl Obl yBENNYUNN CBOW J0OX04 B X pa3. ATO NPOCTO HOHCEHC,
KOTOPbIN HE nMeeT abCOMTHO HMKAKOrO CTaTUCTUYECKOrO CMbICIa UM NPUMEHEHUS B
Toprosne. Ecnu Mbl 3aX0TUM, aHaNUTMYECKME BO3MOXHOCTN KOMMNbIOTEPA NO3BOSAT HaM
ONTMMMU3NPOBATb JaHHbIE BMECTO cUCTeMbI. [laHHbIe pacCMaTpUBaKOTCS OYEHb
MarneHbKMMWN CErMeHTaMn A5 NONyYeHUs TOYHbIX A4aT, KOTOpble fny4ylle BCero noaxoamnm
6bl cucteme. BMecTo nogroHkn noa KpMBYK CUCTEMBI, Mbl MOXKEM NOAOMHATh NoA KPUBYHO
AaHHble. KOHeYHOo, cyuecTByeT MHOXECTBO O4EBUAHO NOMMYHbBIX U MHOTrAA NPUrOgHbLIX OS5
NCMNonb30BaHWs AONTOCPOYHbIX CE30HHOCTEN (Hanpumep, exerofHble NageHnsa ueH Bo
Bpemsi cbopa ypoxas), HO ocTeperanTecb JOBOAUTL CnefoBaHME Ce30HHOCTAM A0
abcyppaa. Jliobasa ce3oHHas pekomeHgauus no Toproere, bonee cneundunyHag, Yem
yKasaHue nyywero Mmecsua ans Toproenum, oMmKHa BOCNPUHMMATBLCS € 60MbLINM
nogo3peHnemMm.

BbiGop nepuoaa TecTUpoBaHus

[pyron BaXkHOM 1 YacTo HegooLeHMBaeMor obnacTblo aBnsieTcs Bblbop nepuona
TECTOBbIX AaHHbIX. [10 KpanHen Mmepe, NepMOL TECTUPOBAHUA AOMKEH OblTb JOCTATOYHO
NPOAOCIKUTENbHBIM ANa NpoBeaeHnss MMHMMYM 30 TOProB Ha Kakaom pbiHke. NonyyeHune
mMeHee 30 TOpros HapyLlaeT 0O4HO M3 OCHOBHbIX MPaBuil Teopun BeIBOPOK, KOTOPOE rMacur,
YTO AOJIKHO CYyLLECTBOBATb N0 MeHbLlen mepe 30 Touek AaHHbIX AN TOro, YToObI

Habop AaHHbIX OTBEYan HopmarnbHOMY pacnpeneneHmnio. OTMeTbTE, YTO 3TO KacaeTcs He
AHen, Hedenb U MecsiLeB AaHHbIX, a npoucllegwmx Topros. Jlto6oe yncno meHee 30
Npon3BEeAET CTAaTUCTUYECKN HEHAAEXHbIE pe3yrnbTaTthl. Yem Gorblue KONM4ecTBO TOProB.,
TeM nyuwle.

He meHee BaxHO, 4TOObI pbIHOYHBLIE MEPMOAbI, KOTOPLIE Bbl TECTUPYETE, BKIOYanu B cebs
Kak MOXXHO ©orbLle NpMepoB BCEBO3MOXHbIX PbIHOYHbLIX YCOBUKX. HanpaeneHus BBEpPX,
BHU3 1 BOOK ABNAIOTCS NPOCTENLINMM (XOTS N CYOBEKTMBHLIMW) NPUMEPAMMN BO3MOXHbIX
PLIHOYHbIX YCMOBUIA. Miccneoyembliii Bamu Nepuo AOMKEH cofiepkaTb Kak MOXHO 60orb-"
Lwe npumepoB. Hawen Lenbto ssBnseTcss MOAenMpoBaHMe BO3MOXHbIX YCNOBUA byayLiero
nyTeM BKIMOYEHMS MaKCMMarnbHOro Yncrna pbIHOYHbLIX YCIIOBUIA npoLunoro. Ecnu TectoBbin
nepuopg NpeAcTaBrieH TOMbKO HECKONbKUMM rogammn AaHHbIX, 3TO MOXET MOBrieYb 3a
cobon npobnembl. Hanpumep, ecnu pbIHOK akuMi He UMeN Nepuoaa Cepbe3HOro nageHus
LieH, 1 COOTBETCTBEHHO Ha NpeACTaBMEHHbIX AaHHbIX MO dblodepcam Ha hOHAOBbIE
NHOEKCbI TaKkke He ObINo Cepbe3HbIX NageHnin, TO TECTUPOBaAHUE Ha TakMX OaHHbIX OyaeT
oTaaBaTb NpeanoyTeHne cuctemam ¢ 6bl4bMM YKITOHOM. 3a BCe BpeMs CBOEro
CYLLIECTBOBAHUSA PbIHKN (POHO0BbLIX MHAEKCOB HE A4A0T AaHHbIX AOCTATO4YHO, YTOObI
oTBeYaTb PbIHOYHbLIM yCroBUAM byayuiero. PbIHOK HehTH, C APYro CTOPOHbI,
NPOAEMOHCTPMPOBAn Ham pa3Hoobpasne B 3HaUNTENbHO OOMbLUEN CTENEHN, N MOXHO
oXuaaTh, YTO Ha ero AaHHbIX MOXHO NPOn3BeCcTn 6onee 340POBYIO U YCTOMUMBYIO
TOProByto cuctemy. [laBanTte pasbsCHMM 3TO MHAYe: pe3ynbTaTbhl KOPOTKOro nepmnoaa
TECTUPOBAHMS HA JAHHbIX PbIHKA CbIpOW HeTM MOryT faTb 6onee npaBgonoaobHbIe
pes3ynbTaTthbl, Yem Gonee NPo4OMKNTENBHLIN NepNo TECTUPOBAHNS Ha MHAEKCAX aKLWN,
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NMOTOMY YTO AaHHble POHOO0BbLIX MHOEKCOB MOKa COAepXaT OYEBUOHbBIA BOCXOOALLNI
yKIoH. Cuctema, OCHoBaHHas Ha NOKyMKax Ha pbliHKe (POHAOBbLIX MHOEKCOB, BEPOSATHO,
AacT nydwme pesynbTaTtbl MO CPAaBHEHUIO C CUCTEMOM TONMBLKO npodax. OgHako, Kak
oaHaxabl 3ameTvn Morun Beppa: "Byayluee He nosTopsieTca”.

NHTepecHoe cneacTeme 3aknoyaeTcs B TOM, YTO CUCTEMA HUKOr4a He JOSMKHa UMeTb
YKITOHa OfIHY 13 CTOPOH pbiHKa. O4eBMAHO, 3@ HECKOMbKUMU JOCTONpUMeYaTesibHbIMN UC-
KrntoveHnamm, 6onbluasg YacTb JOXOA0B HA POHOO0BbLIX MHAEKCaX ByaeT NpuxoauTbCsa Ha
ANNHHYIO CTOPOHY pblHKA. 3TO He 03HA4YaeT, YTO ToproBasd cucteMa AofmkHa oTaaBaTth
npeanoyTeHne aTon ctopoHe. Cnuctema He AOMKHA MMeTb COBCTBEHHOIO MHEHUST UK
YKITOHa B Kakyto 6bl TO HM ObIfIO M3 CTOPOH pbIHKA. ECnun aTO KaxkeTcs 04eBUAHBIM,
BCMOMHUTE, 4TO B 70-Xx BonbLuas 4acTb 4OXOO0B Ha TOBAPHbIX pblHKax Oblna nonyyeHa Ha
ANUHHOW CTOPOHe. MHOXeCTBO TOProBbIX CUCTEM, pa3paboTaHHbIX B 3TOT nepuop, ctanu
Mo cyLwecTBy cuctemamm bblubero pbiHka. [Npoctenwmnm cnocobom ynyynTb Baln
pe3ynbTaTbl HA 3TOM nepuoae 6bIno CoKpaTUTb UK BoobLLe N3baBUTLCA OT KOPOTKUX
nosvumn. Mbl nogo3peBaem, YTO 3TOT OblYUI YKNOH OblST NPUHLMANANBHON NPUYNHOM
cnabown NpoM3BoaUTESNTIbHOCTU MHOIMMX KOHCYNbTaHTOB MO TOBapHbLIM pbiHkaM B Havane 80-
X.

Hawe 3aknioyeHune: He cyLLeCcTBYeT CTPOroro onpeaeneHust Toro, Kakoe Konim4ecTso
AaHHbIX OOSMKEH BKMoYaTb B ceba Tect. Ecnv mbl npeanonoXmm, YTo cpeaHas cuctema
crnegoBaHus 3a TPEHOOM TOpryeT NPUMEPHO pa3 B MeCsL, Ha KaXXOoM pbiHKe, TO Mo
MEHbLLEN Mepe Tpu rofa AOMMKHbl 6paTbCs B Ka4ecTBe MMHMMAanbHOro nepunoaa
TecTMpoBaHuNa ans

TOro, YToObl NEPBUYHbLIN TECT Nponssen no kpanHen mepe 30 Topros. 3atem gobasbTe
ABa unu bonee net Ans onepexarowero TeCTMpoBaHna (Mbl 06BACHMM 3TO NO34HEE) U Bbl
nony4mTe NATb NeT, YTo K ABNAeTCcA 06bl4HO NpremneMbiM MUHUMYMOM. [loBaBbTe elle
BPEMEHM, €CIN PbIHOK HE BblN pa3HONMaHOoBLIM (MagatoLmnMm, pacTyLmm, 6OKOBbLIM) Ha
n3ydaemom nepuoge. Bbl JOMKHbI BKMIOYMTL B Balle UCCReAoBaHMe Kak MOXHO 6onblue
pa3HOOBpasHbIX PbIHOYHBIX YCITOBUIA.

Mbl npegnodnTaem ncnosnb3oBaTtb 60NbLLIOE KONMYECTBO AAHHbBIX U TECTUPOBATbL Ha
pasnu4YHbIX BpeMeHHbIX Nepuogax. Noka Bbl He NpogenaeTe aTOro camu, Bbl HUKOrAa nos-
HOCTbIO HE OLIEHMTE, HACKOJSTbKO MUINIO30PHOM MOXET BbITb NPUBLINIBHOCTE TOProBOW
CUCTEMbI, N HACKOMbKO pe3yribTaTbl TECTUPOBAHUSA 3aBUCAT OT BblIbopa BpEMEHHOro
nHTepeana. Mbl 04eHb HACTOPOXXEHHO OTHOCUMCS K CUCTEMAM, KOTOpbIE HE Bbinn
NPOTECTUPOBaHbI HA BPEMEHHbIX Nepuoaax, OTBevaloLLmxX penpe3eHTaTUBHOM Bbibopke
PbIHOYHbIX YCIOBUMN.

OTmeTbTe, Kak B Tabnuue 3.1 Ha pe3ynbTaTbl BIMSET U3MEHEHNE BPEMEHHbIX OTPE3KOB,
0cobeHHO 3TO oTHOCUTCA K YobITkaMm. OTaava pearmpyeTt cxogHbIM 06pa3oM, Y4To noa-
BOAUT Hac K nobonbiTHON Mbicnn. Mpu npoBeaeHUn BCex npoueayp onTumMmMsaumm/Tectum-
POBaHMSA Mbl CKOHLEHTPUPOBANn BHMMaHWe Ha COBOKYMNHOW OTAave Kak Ha eUHCTBEHHOM


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

Pucynok 3.1.
Cucrema npopeisa 20-AHeBHoro kanana, Coipas HedThb

1/87-1/90 1/86-1/90

CoBoxynHaa oTgada 16,225 19,690

% BoblMrpbief 1 38

OtHolleHuwe ChefiHero

BbIMIPbIWa K CpenHemMy 4,96 3,31

NPOUrpbILLy

MaKcMManbHbiA yBbITok -3,090 -10,595

KpuTepumn Bbibopa onTMManbHbIX NapaMeTpoB 415 UCMOMb30BaHWS B NOCEAYHOLLNX
TecTax unu B TOprosnie B peanbHOM BpeMeHu. B Hallem npocTtoM npumepe otaauu
NPUMEPHO COOTBETCTBYIOT ApYr Apyry. [loTepu, oagHaKo, CyLWeCTBEHHO pasnnyaroTcs.
CkonbKo TpenaepoB xoTenu Gbl HaslounTb Ha YobiTok B $10000 npu TOprosre KOHTPaKTOM
CO CpeAHuM 3anacom npumepHo B $25007?

OTOT NpUMeEp Ha pUCyHke 3-1 NNMCTPUPYET OOHY U3 PeaKo YNOMUHAEMbIX ONacHOCTEN
TeCcTMpoBaHNA BooOLe, 1 oNnTUMU3auumn B YactHoCTW. Koraa Bbl TecTupyeTe ans ynyu-
LLIEHMS TONbKO OAHOro pesynbTaTa (06blMHO COBOKYMNHOM OTAAuM), Bbl UTHOPUPYETe Apyrve
He MeHee BaXKHble JaHHble. Mbl pekoMeHayeM NpoBOAUTbL TECTUPOBAHUE ANSA cepumn
napameTpoB, a He TOSbKO ANnd ogHOro. Mbl NOHMMaeM, YTO 3TO YCINOXHAET npoueaypy u
BO MHOroMm gernaet ee CyObekTUBHOW, HO TECTUPOBAHUE TONBbKO AN YNY4dLLIEHUS
COBOKYMHOW OTAA4M 4acTo yBOOAUT C MPaBUSIbHOINO MyTU Y MOXET OKa3aTbCs OnacHbIM 4115
BaLLero (pMHaHCOBOro 340POBbS.

Bbl60p AaHHbLIX And TeCTUpoBaHUA

Hackonbko Ham M3BECTHO, He CyLLeCTBYeT KOMMEPYECKOro TeCTOBOIro NPOrpamMmMHOro
obecneyeHns, BKHOYaOLLEro BO3MOXHOCTb NPOBOANTE TOProBIt0 OT OAHOMO KOHTPAaKTHOro
Mecsua 0o apyroro 6e3 Toro, 4Tobbl Bbl3BaTh pa3pbiB B 3HAYEHUAX M0OOro TEXHNYECKOro
nccnenoBaHusi, KOTOPOE OHO B 3TO BpeMs BbluMCNSeT. PaspbiB AenaeT HeNONHOLEHHbBIM
nccnegoBaHue u, criegoBaTernibHO, caM TecT. PasymeeTcs, TeopeTUdeckn BO3MOXHO
CHabanTb KOMMNbIOTEP CEPUSIMU KOHTPAKTHbBIX MecsaLeB No AaHHOMY ToBapy, Npo-
TECTUPOBATb KaXabl MecsiL, N0 OTAENbHOCTU U 3aTeM 00beANHUTL pe3yrbTaTbl, HO Mbl
He MoXem cebe npeactaBuTb 6onee yToMUTENBHOWM U CKIIOHHOW K owumnbkam npouenypbi.
PelueHune kpoeTcst B pacnosioxXeHnn Balumx gaHHbIX nocrnegoBaTenibHO 6e3 paspbiBOB, YTO
NO3BONUT NPOBOANTL HENPepbIBHOE TecTupoBaHune. Mbl He Byaem yrnybnaTtbca B Aetanu,
Kak obecneyeHUTb rnagkui nepexod OT 0OQHOro KOHTpPakTa K 4pyroMy, HO Mbl 4OBOSIb-
CTBYEMCS 3TUM, MPU YCNOBUW, YTO pe3yrnbTaTbl NOMAy4aTCs B pa3yMHOW CTENEHU TOYHbIMW.
Y Hac ecTb gaHHble N3 AByx UctoyHmkoB: FutureSource n Technical Tools. Hawwv aaHHble
Technical Tools noctynunmn BMecTe ¢ nporpammMmHbiM obecnevyeHnem ans co3gaHnsa Halmx
COBCTBEHHbIX MPOAOITHKUTENBHBIX (MM APYroro poda) KOHTpakToB. Ecnn Bl obnagaete
HECKONbKMMU PasfmnyHbIMU NakeTaMmn aHanmTU4eCcKoro NporpammMHoro obecneyeHums,
Quote Butler ot Technical Tools siBnsieTcst oTnn4HbIM cnocobom nepebpacbiBaHUs
AaHHbIX U3 OAHOro nakeTta B Apyron 6e3 Heo6xoaMMOCTM NOKynaTb AaHHbIE OTAENBbHO A5
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KaxXgoro rnpunoxeHus. Mbl gaBHO He obLwanuck ¢ apyrumMmum nocrtaswimkamMn aHHbIX, HO
cywecTByeT elle HECKOJIbKO HaaeXHbIX NCTOYHUKOB HEOOPOIrnx N AOCTOBEPHbIX AaHHbIX.

npOCKaﬂb3blBaHMﬂ N KOMUNCCUNOHHLIEe

He noBepsinTe pesynbtaram TECTUPOBAHUS, KOTOPbIE HE BKMNIOYAOT HEKOTOPOKM cBOGOAbI
AJ151 NPOCKanb3blBaHWUMA U KOMUCCUOHHBIX. OTU COCTaBMASOLLNE OYEHb CYLLLECTBEHHO
N3MEHSAT BawK pe3ynbtatbl. MHOXECTBO TOProBbIX CUCTEM AalOT HEOONbLLOW CTabUbHbIN
A0XoA4 npu TecTupoBaHun 6e3 gonycka Ha [Npockanb3biBaHWUst U KOMUCCUOHHbIE U
OKa3blBalOTCA YObITOUYHBIMKW, KOrAa BKIHOYAETCA CTOMMOCTb TpaHCaKuun. 3To 0CO6EHHO
BEPHO AM151 CUCTEM KPaTKOCPOYHOM AHEBHOM TOProBnun. HYem valle Topryet cuctema, Tem
BGonee BaXXHOW CTAHOBUTCSA CTOMMOCTb TPaHCaKLUUMN.

Apkum npumepom aBnaATCS HeaaBHWe nybnukauum B npecce. B ctaTbe onucebiBancs
NHOMKATOP, KOTOPbIA AOIMKEH ObIN OTKNIMKATLCA HA BHYTPUOHEBHbIE NOBOPOTHI
dbloyepcoB

Ha oHOOBLIE MHAEKCHI. HECMOTpSA Ha TOo, YTO 06BEM ToproB 6bin 6onbLWKM, He BbINO
cAeniaHo CKMOKN Ha CTOMMOCTb TpaHcakuui. Mbl nogcynTanu, 4To npu y4ete ovYeHb
HeBOMbLINX KOMUCCUOHHbLIX U TONBKO peakux npockanb3biBaHun, cuctema byaet B
nydwem cnyyae 6e3yObITOMHON, a B XyALEM - MOCTOAHHO YObITOYHOMN.

Y Kakaoro ectb CBOM NOGUMbIE Yncna Ans CTOUMOCTU TpaHcakumii. Mbl otBoaum $75 Ha
npockanb3biBaHusa 1 $50 Ha KOMUCCUOHHbIE 3a 060POT KOHTPaKTa, YTo B 0bLLen
cnoxHocTtu coctaBnseT $ 125 Ha Toproento. 3T UMdPbI MOryT NOKa3aTbCs BbICOKMMM, HO
Mbl NpeanoyMTaem owmnbaTbCs B XyALy CTOPOHY. Koraa Mbl TECTUPYEM YacTu TOProBom
CUCTEMbI, Mbl MOXXEM YMbILLIIEHHO 3aKPbITb rfla3a Ha NpocKarb3blBaHNA U KOMUCCUOHHbIE
ANS ynpoLLeHns onepauum, HoO Mbl 06a3aTenbHO yoeammcst, YTO OHM y4acTBYIOT B
NTOrOBOM TECTUPOBAHUM.

Tunbl TecTupoBaHus *

Mbl pa3bACHUM HECKOJIbKO Hanbonee obLWKMX CXeM ONTMMU3aLMM U TECTUPOBAHUA.

HPOCTaH onTtumMmmnsauus

OHa Tak e npocTa, kak 3By4nT. Bbl co3qaeTe TOProByto cUCTEMyY, 3aTEM ONTUMU3NPYETE
€€e Ha NnosiHom oGbemMe 3Ha4YeHUii NnapameTpoB A0 TeX Nop, NoKa He HaxoauTe TOT Habop,
KOTOpPbIV AaeT nyywyo otaady. C Hallen TOYKU 3peHMs, 3TO HAaMMEHEee NPOAYKTUBHbIN
METO[ TECTMPOBAHUS CUCTEMbI. DTO NoACTpanBaHMe Mo KPMBYIO B CBOEM XyALLEM
NPOSIBNEHNN.

COBOKynHoe onepexatrlujee TectuposaHune

OTO TakkKe HasblBaeTcs "nporoHHon" ontuMmuaaumen. CoBOKYMNHOE onepexatoLiee
TecTupoBaHue TpebyeT, YToObl Bbl ONTMMM3MpPOBANM CUCTEMY Ha Nepuoae B Havane
BalUMX AaHHbIX, @ 3aTeM TeCTUpoBarnu pesynbTaTbl HA OTHOCUTENBHO HEBOSbLLIOM
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nocrnegyroLiem yyactke. 3atem Bbl JOMMKHbI NepeonTMMM3NpoBaTh Ha nepuoae,
BKMtovatoLem oba Habopa AaHHbIX, M NOBTOPUTL LMKN. Hanpumep, ecnu y Bac ectb 10-
neTHWEe AaHHble NO Ka3Ha4Yencknm obasaTenbcream, Bbl MOrnn 66l ONTUMM3MpPOBaTL Ha
nepBbIX 3 rogax, a 3aTeM TeCTUpoBaTb Ha criefyloLlem 3a HuMmu rogy. Ecnuv pesynbTaThl
BCE eLle XOpoLUn, Bbl AOSTKHbI 3aTEM ONTUMU3NPOBATb Ha BCEX YETbIpex rogax u
TecTMpoBaTb Ha NATOM rofy, U Tak ganee. 3To ogHa u3 opm onTUMmU3auun, Kotopas
6bina npotecTnpoBaHa Jlykacom n BpopceHoM, 1 KOTOPYHO OHU HALUMN HE NyYLLen, Yem
npocTtasi onTummnaaumsi (CMoTpuTe BbILLE).

MpocToe onepexatowiee TeCTUpoBaHue *

OT0T cnocob HasbIBalOT Takke "cnensiM MogenupoBaHnemM" nnu "TectMpoBaHMeM 3a
npegenamu Bbibopkn". Bbl paspabaTbiBaeTe Bally CUCTEMY Ha HavasbHbIX AaHHbIX (CKa-
Xewm, nepsble 5 net 10-neTHero Habopa AaHHbIX) U 3aTeEM TecTupyeTe 6e3 N3MeHEeHUs TO,
YTO Bbl CHMTaETe Ballen nyyen kombuHaumen napameTpoB 1 Npasun Ha bonee ceBexem
BpeMeHHOM nepuoge. Ecnu pesynbTtaT He ycTpamBaeT-NpoLecc NOBTOPSIETCS.
OnTumMmMaMpyeTe Bbl NN HET B NEPBON (hase TECTUPOBAHUS, 3TO HE TaK BaXKHO, Kak
yAepXnBaHue KonmyecTsa nepeMeHHbIX Ha HebonbLom ypoBHe. Camoe BaXHOe, YTO
nobasa ToproBas cuctema, noasepraemasi NPOCTOMy TECTUPOBAHMIO MW ONTUMU3aLNA
6e3 onepexaroLero TeCTMpoBaHus, ckopee Bcero byaeTt obpeyeHa Ha nposarn.
OnepexatoLee TeCcTupoBaHue apnsieTcs Hanbornee aneraHTHbIM TeCTUPOBAHNEM CUC-
TeMbl. Ecnn Bawwa cuctema He gokasana cBoto NpubbINbHOCTbL Ha npoleaype
onepexaroLlero TecTMpoBaHus, BelbpocbTe ee.

N3mepeHune nponsBoanuTenbLHOCTH

OuyeBMAOHOM LIENbIO TOProBOW CUCTEMBI ABRSieTCA NpubbINbHOCTL. CKONbKO AeHer aenaet
Bawa moaens? [pyrnm cnocobom BblYUCIIEHMS 3TOr0 pakTopa SBMSeTCS NPOLEHT
OTAayu, KOTOPbIM SIBMSIETCA rogoBOM OTAA4en, OCHOBaHHOM Ha KONU4ecTBe CpeacTs, Tpe-
ByembIx Ans Toprosoro cyeta. lNpoueHT oTaaum cnegyeT uckaTb Ha BCeM nepuoae
TECTMPOBaHUA, a 3aTeM pa3bunTb ero Ha HebonbLune OTPE3KM AN N30NMPOBAHUSA
HeraTuBHbIX NepnoaoB. NMNOMHUTE, YTO NPOLIEHT OTAAYU - ATO NPOCTO PYHKUUSA OT obbemMa
ncnonb3yemMoro kanutana. Bel MoxeTe yaBOUTb NPOLEHT OTAAa4u, eCfiv HavyHeTe
TOProBaTtb TOSILKO C MOSIOBMHOM Kanutana, HO CUCTEMY Bbl NPU 3TOM He yny4dwwuTe. Bbl
MOXETe YNy4yLlnTb CUCTEMY, HA4YaB TOProBaTtb C OOMbLUMM KanuTarom, HO MPOLIEHT OTAauu
COOTBETCTBEHHO YMEHbLUUTCA. HecepbesHble N 6eCCMbICEHHbIE TOProBble COPEBHOBAHMS
BbIMIPbIBAKOTCA NyTEM NonyyYeHns 6onbLIon oTaaqm npy HebonbLWNX pa3mepax
HayanbHOro KanuTana. 3Tn nepeoLleHBaeMble TOProBble COPEBHOBAHWSA AAl0T B
pes3ynbTate HeXN3HeCNOCOOHbIE NN HaUrpaHHbIE NCTOPUYECKME 3anNUCK, YTO CTAHOBUTCSA
04YeBUAHbIM, KOr4a Mbl Habngaem HU3KYH NPOU3BOANTENBHOCTb TOBAPHbIX MaeBbIX
PoHO0B, YyNpaBAsiEMbIX HEKOTOPbIMU M3BECTHbIMU NobeanTenamm nogobHbIX
COpEeBHOBaHUN.
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OTtHoweHue Wapna (The Sharpe Ratio)

[MonynapHon Mepon NPON3BOAUTESIbLHOCTU, NONy4YaeMon U3 NpoueHTa oTaauu, ABMsSeTCs
oTHoweHue LWapna, paspabotaHHoe Yunbamom LLlapnom, n kotopoe onpefensieTcst kak
rogosasi otgaya (Mepa npubblfbHOCTM) 3a BbIYETOM HEMOABEPXXEHHOIO PUCKY OTHOLLEHNS
oTAayu, nogerieHHasi Ha rogoBoe cTaHA4apTHOe OTKIIOHEeHWE OT oTAauun (Mepa Bona-
TUNMbHOCTK). HekoTopble yaansatoT HeNnoABEPXXEHHOE PUCKY OTHOLLEHWE OTAAauu, Tak YTo
npoBepbTe 3TO Npexae, YemM cpaBHMBATL pe3yribTaTbl. HYem Bbiwe oTHoweHue Wapna,
TEeM BbllLie OTAa4ya U HUXe BONaTUnNbHOCTb. Kak npaBmmio, KOHCYNbTaHTbl NO TOBApHOM
TOprosne BblYUCAAT OTHOWeHWe LLlapna Ha MecsiYHbIX AaHHbIX. Mbl NOHMMaeM, 4YTo
OTHoweHue LLlapna nmeeT cBou orpaHnyeHus (Hanpumep, yBenvyeHne BonaTunbHOCTU B
BOCXOAsLLEeM HanpaBneHnn JacT NoOHWxXeHne oTHoweHua LWapna), Ho, TeM He MeHee, 3TO
caMbli pacnpoCTpaHEHHbIN MHAEKC Takoro poga. MoxeT 6biTb, Bam 6yaeT nonesHo
CpaBHUTb pe3yribTaTbl O4HOM CUCTEMbI C APYron U CPaBHUTL BalLM pe3ynbTaThl C
pesynbTaTtaMmn NpodeCccrnoHanbHbIX KOHCYNbTAHTOB. Jlydlien cuctemon byaeT He Ta, 4To
aenaet bonblue AeHer, a Ta, 4To AaeT 6onee BbicOKOe OTHoLeHWe LLapna.

OTtHoweHue CtepnuHra (The Sterling Ratio)

[MockonbKy, oTHoweHWe LLlapna nveeT onpeaeneHHblie HeaocTaTku, Obinn paspaboTaHbl
Apyrue ctaTucTMyeckne npmembl ans 6ecnpuctTpacTHOM OLEHKN NPON3BOANTENBHOCTM.
Hanbonee nonynspHbIM N3 TaKOBbIX ABMNAETCA OTHOLWEHME YObITKA K pa3amepy oTaauu.
OTHoweHne CtepnuHra 6bino cosgaHo uaHom [xoHcom n3 Jones Commodities. Popmy-
na cnegyowlas:

3-neTHMil cpesHUE pasmMep O0TAAYN
(-1 * 3-mernnii cpesunit MakcHManbHuif yomror) + 10

Otnowenne Crepannra =

OCHOBHbIM HEQOCTATKOM OTHOLLEHNSA CTepnlera SBMSAETCA TO, YTO OHO OOLIYHO BbI-
YUCNAETCA eXerogHo n, cnegoBaTtesibHO, CITIMWLKOM MeaJieEHHO pearmpyeTt Ha NSMEHEHUA
npon3BoANTESIbHOCTMU.

OTtHoweHue Kanmapa (The Calmar Ratio)

OtHoweHmne Kanmapa, nsobpeteHHoe Teppu Axrom n3 CMA Reports, npeacrasnser
cobon pasmep oTgaym 3a nocnegHe 36 MecsaueB, NOAENEHHbIN HA MakCUManbHbIN
ybbITOK Ha ToM e nepuoge. OHO BbIYMCIIAETCA eXXEeMECAYHO, YTO aenaeT ero bonee
YyBCTBUTENbHbLIM, YeM OTHoLleHne CTepnuHra,

Cpep,Hee reometTpunyeckoe

HaBepHoe, camblM MaTemMaTU4ECKM TOYHBIM U3MEPEHNEM NOTEHLMAaNa TOProBon CUCTEMbI
ABNsieTCA cpeaHee reomeTpuyeckoe Panbda BanHca. CpegHee reoMeTpnyeckoe nsme-
pseT hakTop pocTa BaLlen TOProBon CUCTEMbI. YeM Bbllle cpeaHee reoMeTpuyeckoe, Tem
bonee BepoOATHO, YTO Bawla cuctema byaeTt gaBatb 60nbLUyO OTAAYy Npu
AONONHUTENBbHOM MHBECTMPOBaHWUW. [1na nobor cuctembl CO CPeaHNM reoMeTpU4ecKnm
6onee 1 Bbl MOXETe YBENUYMTL OTAAYY Ha Ball CYET 4O MAaKCMMyMa MyTeM BblYUCIEHUS
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onTumanbHon f, onTMManbHOM OMKCMPOBAHHOM YacTh Bawlero HambonbLero NpourpbILLa,
AN UCNONb30BaHUA B KAYeCTBE CTaBKM Ha KaXOoW Toproere. Y Hac HeT MecTa anis
BbIBOZAa reOMeTPUYECKOro cpeiHero n onTuMarnsHom f, Mbl TaKke He MOXeEM pPa3bACHUTb
BCE C TOW e 3M1eraHTHOCTbIO, YTO 1 BanHc. Mbl cyntaem, 4To ero KHura siBrnseTca ogHUM
N3 CaMblX 3HAYUTENbHbLIX AOCTUXKEHUI B 0BNacTn ynpaBneHns AeHeXHbIMN cpeacTBaMum
Ha ObYEPCHbIX PbIHKaX.

3ameTbTe, 4YTO Bawa cucteMa MoxeT 6bITb NPUBbLINBHOM Ha BONBLUNMHCTBE PLIHKOB U
yObITOYHOM Ha HECKOMNBbKUX U3 HUX. OOUH HaLL 3HAKOMbIN KOHCYIbTaHT MO TOBApHOW TOp-
roene NpPoBoAMT Ofnepaunn Ha BCeX pblHKaX, KOTOPble OH TeCTUpoBars (BbIUIPbLILLHbLIX U
yObITOYHbIX), U YTBEPXAAET, YTO KpMBas U3MEHEHNS ero cyeTa CTaHOBUTCS rnaxe oT
3TOro paszHoobpasuns. OH YMbILLIIEHHO ULLET OTpULATENBbHYIO KOPPENALMIO Mexay
TOBapamu B nopTderne n HaxoauT, YTo NPUBLINbHbIE NEPUObl HA €ro NPOUrPbLILLHBIX
pblHKax 0ObIYHO COBMaAalT C MPOUTPbILLIHBIMUA NEPUOAAMN HA €r0 BbIUMPbILIHbBIX PbIHKAX.
ToproBasi cuctema He 6yaeT NpubLINTIbHOM Ha BCEX PbiHKaX MOCTOSAHHO. Ecnu BbI ee
npaBunbHO paspaboTanu, TO yObITKM Ha NPOUTPbLILLHBIX PbIHKax 6yayT MUHUMaNbHbIMK, U,
KpOMe TOro, 3T pblHKW ByAyT BpeMs OT BpeMeHu AaBaTb NpubbinbHbIE NepUoabl.

ByaobTe 0CTOPOXHbI NpK TECTUPOBaHUMN GONBbLLOIO KONMYECTBa PbIHKOB, @ 3aTEM KOH-
CTpyMpoBaHumM noptdens Ha OAHUX TONbKO BbIUIPbILHBIX KOHTpPakTax. ATO OBbIYHbIV Mpu-
€M MNOCTaBLUMKOB CUCTEM, KOrda pesyrnbTaTbl SABMSTCA YNCTOM (paHTas3nen, HeCMOTPS Ha
TO YTO 3TO MOXET NPOU3BECTU BNevaTNALLY 3anncb O Ballen NCTOPUYECKOM
NpoOn3BOAUTENBHOCTU. OTO, OYEBUOHO, SABMISIETCH eLle ogHOM (bOpMOK NoACTpanBaHuUs
noa KpvBYIo.

TeCTVIpOBaHVIe AnA nony4dyeHusa onpenesieHHbIX pe3ynbTaTtoB

ToproByto cuctemy Heobxoanmo paspabaTbiBaTb C Hynd, YTOObl OHa JOCTUINa onpe-
AENEHHbIX 3HAYEeHUN KpUTEpPMEB NPON3BOANTENBHOCTU. BeposaTHo, Hanbonee BaXXHbIMWN U3
BO3MOXXHbIX LieNewn SBNATCS NPOLEHT BbIMIPbILIEN U OTHOLLEHWE CPEAHErO BbIUMPLILIA K
cpeaHeMy npourpbily. 3T KPUTEPUN MOTYT OblTb MCNONBb30BaHbI AN BbIYNCIIEHUS BEPO-
aTtHocTn npoana (FOR - probability of ruin), koTopas gaet Bam HekOTOpOE npeacTasne-
HMe O HaaeXHOCTK BalLen cucTembl. bonbluas YacTte nporpammMmHoro obecneyennsa ans
TECTUPOBAHWNS AaEeT U Apyrne nornesHble faHHble. Hxe npuBegeHo nx nepeyvmcrneHme ¢
KOMMEHTapusmu.

CoBokynHbin aoxopn (Net Profit)

CoBOKYNHbIN JOXOA SABMSETCA NepeoLeHEHHOM MepPO ycnexa no HeCKOSTbKUM NPUYMHaM.
Bo-nepBblIx, y6eamTech, YTO HECKONbKO BOMbLUMX TOProB HE OTKMOHUMN BaLLMX pe-
3ynbTaThl. Bbl Xe He XxoTuTe Ncnonb3oBaTb CUCTEMY, YCrEX KOTOPOW 3aBUCUT OT
HenoBToOpSALWMXCA cOBbbITMI (TMNa yrna XaHTa Ha pbiHKe cepebpa unu nageHus
dbloYepPCoB Ha caxap Ha 63 ueHTa).

He Hago aymartb, 4YTO B peanbHOM BpeMeHW Balla cuctema 6yaet BOCNpon3BOAnNTb YTO-
nn6o nogobHoe COBOKYMHOMY 4OXOAY M3 BalLMX TECTOB. HenpaBunbHO NiiaHMpoBaTb
Oyaywme pesynbTaTtbl H2 OCHOBE MPOLUMbIX - Mbl 3HAEM, YTO OHU HE NOBTOPSATCS. Bbl
MOXeTe TOSbKO ybeauTbCH, YTO Balla cucTtemMa rotoBa cnpaBuTbCs ¢ Bonbluen 4acTblo
npeackasyeMbiX PbIHOYHbIX YCIIOBUIN ByayLlero.
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KonuyecTtBo TOpros Ha TectoBon Bbloopke (Number of Trades in the
Test Sample)

O6Lee KonuyecTBo AOMKHO npesocxoanTb 30 Ans yBEPEHHOCTU B CTATUCTUYECKOM
3Ha4YMMOCTU pe3ynbTaToB. [Jaxe ecnu Bbl TecTupoBanu 25 neT faHHbIX U He NOSyYnnu no
KpanHen mepe 30 Topros, Balum pesynbTaTthl OyayT HeybeauTenbHbl. Mbl ogHaxabl
cnywanu nekuuro o paboTocnocobHOCTN MHAMKATOPA PblHKa aKLMi, KOTOPbIA NPON3BOAUIT
ofHy Toprosnto kaxable 40 net. Ham 6b1 X0Tenock yBuaeTb pesynbTaTbhl TECTUPOBAHUSA 3a
1200 neT, 4TO6LI 3TOT METOA NPOU3BEN Ha Hac BneyaTneHune. Yem bonbLlle y Bac
NONy4YnNoCb TOProB, TEM fyyLLe.

Hanbonbliasa BbIUrpbIWHasA U HaMGonbLUasa NPoUrpbILLHas TOProens
(Largest Winning and Largest Losing Trade)

HanbonbLwmnin BbIMIpbILL CTAHOBUTCSA BaXKHbIM, €CIM OH OTKIOHWU COBOKYMHbIA A40X04, Ha
HepasyMHyo Benu4umHy. MHorme KoHcepBaTMBHbIE TPeNaepbl BbIOPOCAT HaMboNbLUNIA
BbIMIPbILL MO KaXX40MY PbIHKY M nepecuynTatoT pesynbratbl. HanbonbLlwmin nponrpoiLu
ObiBaeT 0COBGEHHO BaXXeH, €CiM OH MPEBOCXOAUT BaLly Mepy HOPMaribHOrO KOHTPOMs puc-
koB. Bo3MOXHO, cylecTByeT kakas-To npobnema nnu HenpeaBuAEHHbIE pacXodbl, KOTO-
pble Bbl HE 3aMeTunun. byabTe 0CTOPOXHbI C yaaneHmemM HanbonbLIMX NPOUTPbILLEN.
NMeHHO 3aecb BONbLUMHCTBO TPenaepoB CNoThIKaTCs O NOACTpavMBaHue nog Kkpueyto. He
paspabaTbiBanTe crneunanbHble npasuna ans obxoxaeHnsa 6onbLwnx NoTepb, NPOCTO
nepecMoTpuTe BalUM NocrneoBaTenbHOCTU OCTaHOBOK. KOHTponmpoBaHue HanbornbLuero
npourpbila MOXeT OblTb 0COGEHHO BaXKHbIM, €CIN Bbl TOPryeTe Ha OCHOBE arpecCuMBHOrO
pevHBECTUPOBaHWS, UCNONb3ys NMpamuabl B nobon dopme nnm 6onee ToHKMe MeToapl,
Takue Kak ontumarnbHas f. Bbl JOMKHbBI M36exaTb CIOpnpr30B, KOTOPbIE MOTYT LENTMKOM
obecLeHnTb BaLly cTpaTeruio.

MakcumanbHoOe KonmM4ecTBO nocneaoBaTesibHbIX BbIUIpbIlLEn U
npowurpbiwen (Maximum Consecutive Winners and Losers)

MakcrumanbHoe KONnM4ecTBO NocrneaoBaTernbHbIX MPOUrpbILLEH MOXET OKa3aTbCsl No-
nesHbIM. JTO JaeT BaMm NpeacTaBrieHne 00 aMoLUMoHanbHbIX NepeXmnBaHnsx, KoTopble
BaM NpeACTOUT BbiAep)XaTb B XO[e TOProBnu no Ballen cucteme. MNpeackasaHne aToro
yucna MoXeT NpeaoTBpaTUTb NaHKKy, Koraa Takoe cobbiTue 4eNCTBUTENbHO NPON30oMaET.

YObITKM OT nuKa K BnaguHe (Peak-to-Valley Drawdown)

OueHb BaXXHOM U, HECMOTPSA Ha 3TO, YacTo 06aensemMon BHAMaAHMEM BENNYNHON SABNSIETCA
ybbITOK B MPOLIEHTaX OT cHeTa, U3MepsieMbIn OT Nuka K BnaguHe. Cuctema, kotopas
npoun3BoauT rogosomn npoueHT otaaym B 100 npoueHToB Ha NATKU rogax, - 3To cuctema,
KOTOpoW ByaeT TsKeno criegoBaTb B Criyvae, ecnv oHa gonyckaeT YObITKM OT nuka K
BnagamHe no 50 NpoLEeHTOB HECKONbKO pa3 B TeveHue naTtu net. Bam HyxHbl 6onblias
CMEernocCTb U rybokne kapmaHbl, YTOObLI TOProBaTb NO Takow cucteme ¢ gosepuem. o
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HalueMy onbITy, rnagkast Kpueas ropasgo npegnodTuTensHen n 6onee TpyaHo
AOCTUXKUMA, YeM BbICOKasi rogosas otaava.

OTa KpvBas 0MeHb BaXKHa Kak Mepa TOro, HacKomnbKO npakTuyHa 6yaeT Balla cuctema,
KorQa Ha KoH ByayT nocTaBneHbl pearnbHble AeHbrn. Yalle Bcero cMcTemMsbl, KOTopble
NPUHOCAT HanbOoMbLUNA COBOKYMHbIN AOX04, UMEKOT caMble BbiCOKNe yobITkn. ObbeanHute
BonbLine yobITKM C NOOCON NPOUrpbillen U Bbl NOMMETE NPUYMHY, NO KOTOPOW BONbLUMH-
CTBO TPENOEPOB NpeXAeBPEMEHHO OTKa3bIBAKOTCS OT NOTEHLMANBbHO XOPOLLMX TOProBbIX
cucteM. Mbl cHOoBa nofyepkMBaeM; cucteMa AofmkHa paspabaTtbiBaTbCA C y4ETOM
CTpeccoBoro 6bapbepa nHanBMAYanbHO ANS Kaxaoro Tpengepa. B 3HaunTenbHoOM cTeneHw,
KaK n oXxumaaHue nocnegoBaTternbHbIX NPOUrpbien, oxXuaaHue noTeHumnanbHbiX yobITKOB,
KOTOpble Ham NpuaeTca TepneTb, MOXET AaTb XXU3HEHHO BaXKHbI dNEMEHT LOBEpUS,
KOTOPbIN NO3BOSMUT HaM BbKUTb B HEU36eXHble NPoUrpbILLHbIE NEPUOabI.

[Ansa npodeccnoHanbHbIX YyNpaBnsoWwmnx AeHEXHbIMX CpeacTBaMu CyLecTByeT Apyras
NPUYYNHA BbIYUCHIATL MakCUMarnbHbIn YObITOK. KOHCYNbTaHTbl MO TOBApHOW TOpProsrie
roBOPAT, YTO Nybnunka cTaHOBUTCS YMHee (CO BpeMeHeM) 1 Bonblue HTepecyeTcst TeMu
peaKMMU KOHCYIbTaHTaMK, UCTOPUYECKNE 3annCh KOTOPbIX NOKa3blBalOT YCTONYNBBLIN POCT
n HebonbLune yObITKN, YEM NTULAMMN BbICOKOrO NnoneTa, KoTopble 4EMOHCTPUPYIOT 60b-
LUMe KpaTKOBPEMEHHbIE BbIUIPbILLM C KPYMNHbIMY YObITKaMy OT NuKa K BnaguHe. Te 13 Bac,
KTO cobupaeTcsi cTaTb KOHCYNbTaHTaMu no ToBapHon Toprosne (CTA- commodity trading
advisor) 1 ynpaBnaTb 06LLECTBEHHLIMY AeHbramMmu, NOCTYNAT pa3ymMHo, pa3paboTas Ha
noptdene cuctemy ¢ HanbonbLLIMM YOBITKOM OT NKKa K BnaguHe (Npy eXXeaHEBHOM
namepeHnn), nexawmm Hmke 20 NpoueHToB. ATO TpebyeT KOMOMHALMN XOPOLLIErO
yrnpaBneHnsa eHEeXHbIMU CPeacTBaMM (BKNOYast NPaBuibHY KanuTanusaumio) n
YCTON4YMBOW TOProBON CUCTEMbI C KOHTPOSIUPYEMbIM PUCKOM.

HekoTopoe koMMmepyeckoe nporpaMmHoe obecneyeHne paccmaTpmBaeT YObITOK Kak
obLWwKnn pasmep cyeTa MUHYC OTKpbITasd YacTb cyeTa Ha npourpslwe. PaunoHansHoe
06BbSACHEHWE Takoro Noaxo4a 3akrnyaeTcs B TOM, YTO OTKpbITble AoxoAbl 6yayT co
BpeEMeEHeM npeBpaLlaTbCa B 3aKpbITble OX0Abl, U, criefoBaTeNbHO, Ha NPUBLINbHBIX
no3uumsx puck byget otcyTcTBCnaTh. ATO HenpaBaa. PbloYepCHbIE NO3ULMK EXXEAHEBHO
KOPPEKTUPYHOTCA pbliHKOM. Peako, ecnn Boobule korga-nmbo, npnbbiiibHas TOprosris
3aKpblBaeTCs Ha NuKe AOXOAHOCTU. YacTb cyeTa, KoTopasi BO3BpaLLlaeTcs Ha PbIHOK Npwu
nonyyYyeHUn Joxoda U KoTopas BO3BpaLLaeTCs npu nosly4eHnn yobITKOB, BbIYMTaAETCS U3
BaLLero TOproBoro cyeTa ognHaKoBbIM o6pa3oM. Hanbonee ToYHbIM cnocobom
BblYMCIIEHMSA MaKCUMarnbHbIX YObITKOB ByAeT pasHOCTb MeXay NMUKOBbIM 3HAa4YeHUEM U
COOTBETCTBYHOLLEN NagNHOM COBOKYMHOMO AHEBHOroO cyeTa. 3TN NOACHETbl OTpaxaroT To,
4YTO AENCTBUTENBHO MOrMO Bbl CIyYMTLCA C BalMM TOProsbiM cyeToM. JTiobble gpyrue
MeToAbl BblYMCEHMS YObITKOB TOMNbKO BBOAAT B 3abnyxaeHune. Ecnuv Bawe nporpaMmmHoe
obecneyeHne He NpegocTaBnaeT NOAXOASALWNX BbIMUCIIEHUI, pacneyaTante AaHHbIe no
AHEBHOMY COBOKYMHOMY CYETY M BbINOSIHUTE BblYMTaHME CaMOCToATENbHO. Ecnn moxeTe,
npoaenanTe 3Ty onepauuio OTAENbHO A5 KaXA0ro pbiHKa, a 3aTeM Ha COBOKYMHOM
noptdene, ecnu Bbl TaKOBOW TeCTUpOBanu. Pe3ynbTatbl MOryT Oka3aTbCA COBEPLUEHHO
pasobnaymTenbHbIMU.

He BbibGpacbiBaniTe Balum pesynbTaTbl TecTupoBaHus. OHM NpeaoCcTaBnsoT CUCTEMY
paHHero npefynpexaeHns, KoTopasa 4acT Bam CuUrHar, ecnu Balla cMctema HavyHeT camo-
YHUUTOXEHNE B pearnbHon Toproene. Jltobble pesynbTathl, npubnmkatrowmecs K
MaKkcMManbHOMY YObITKY UM MakcManbHOMY Yncry nocriefoBaTeNbHbIX

NPOUIPbILLIEN, AOSMKHbI TLATENbHO U3yYaTbCsl Hapsay ¢ NtobbiM NageHnem npoueHTa
BbIMIPbLILLIEN NN OTHOLUEHWNS BbIUIPbLILLEN K MPOUrpbILLIaM.

3pecb npeacTaBneHbl HEKOTOPbIE OCHOBHbIE HANpaBnsaoLWmne, KOTopble NOMOryT Bam
BblOpaThb Lenn TeCTMpoBaHuS.
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MpoueHT Bbiurpbiwen (Percent Winners)

Haunbonee ycnewHble Tpengepsbl, UICNONb3ya MeTo crneoBaHus 3a TPeHO0M, nonyyatoT
oT 35 0o 45 npoueHToB BbiMrpbiwen. CNoxHO nonyyunte 6onee 55 npoueHToB, B YEM Bbl
cMoxeTe ybeauTbCs, Koraa Mbl 6yaem NnpoBoAMTb HacTosLLee TecTupoBaHue. byabTte
0CcOBEHHO BHUMATESbHbI K BO34ENCTBUIO, KOTOPOE OKa3blBAKOT OCTAHOBKM Ha MPOLEHT
BbIUrPbILLEMN.

OTHolweHue cpeaHero BbiUrpbilla K cpeaHemy npourpbiwy (Ratio of
Average Win to Average Loss)

OTa BenunuuHa gomnxkHa npesocxoantb 1:1 (6e3ybbiTouHOCTL). O4yeBMaHO, 3HadyeHue 3; 1
nnn 4:1 BbIrNAQMUT XOPOLLO, HO, €CAN Bbl NOSlydaeTe CKPOMHbIW MPOLEHT BbiUrpbiwen 2:1
U aaxe MeHee, 9TO Takke NpUHeceT BaM JOCTAaTOYHbIA J0OX0[,.

O6wasn otaaya U mMakcumMmanbHbIn YObITOK (Total Return and Maximum
Drawdown)

QTN BENWYUHBI, MPUCYLLME KOHTPAKTY Uy NopTdento, BbipaxatTcs B gonnapax.
Hanpumep, obwias otaada no koHTpaktam S&P gomkHa cpaBHMBATBLCA TOMBKO C MaKCK-

MarnbHbIM YObITKOM MO KOHTpakTam S&P. Obwaa otaavya n makcMmarbHbIN YObITOK SIBMSI-
IOTCH NPEKPACHbLIM BbIpaXXeHNeM AN OTHOLLEHUS puck/Bo3HarpaxaeHue. M3 Hux obounx
ybbiTOK Gonee BaxeH. MOXHO BbipaXkaTb 06e BEMMYMHbBI B NPOLEHTaxX OT MapXu, HO
Mapxa - 3ToO ABMXKYLLASACH MULLEHb, KOTOpPasa CBA3aHa C KOHTPaKTHbIMU MecauamMu n
MOXET 4acTO U BHE3ANHO MEHATLCH, Taknm 06pa3om, OHa He Bcerga MoXeT AaBaTtb
TOYHYIO Mepy.

BonatunbHocTb U BeposaATHOCTb npoBana (Volatility and Probability of
Ruin)

Bbluncnenne atnx AByxX KroYeBbIX BENWYUH AACT BaM NpeacTaBneHne O TOM, HACKOJbKO
HageXXHon GyaeT Balla ToproBasi cucteMa B peanbHOM BpeMeHW. [1epBor BENUYNHON,
KOTOPYH HaZO BbIMUCIIUTb, ABNAETCS CTAaH4APTHOE OTKIMOHEHME BalLMX TOProBbIX pe-
3ynbTaTtoB. Yem Gonblue cTaHgapTHOE OTKNOHEHMe, TeM 6onee BonatunbHbIMK ByayT
BaLUM TOProBble pe3ynbTaTbl. YemM MeHbLUle CTaHAapTHOE OTKIIOHEHME, TEM MEHee
BONaTUNbHbIMK ByayT pesynbTaTbl. [1pn NpoYnx paBHbIX BbIOMpanTe CUCTEMY C MEHbLLEN
BONATUIBHOCTbLIO (MMHUMAIbHbLIM CTAH4APTHLIM OTKIIOHEHUEM) B TEPMUHAX
NHONBMAOYarnbHbIX TOProBbIX Pe3ynbTaToB.

BTopas kntoyeBas BenmumnHa - 3To BeposaTHocTb nposana (POR - probability of ruin). POR
AaeT Tperaepy BblpaXeHHYH0 B NPOLEHTax BEPOATHOCTb TOro, YTo 6anaHc ero cyeta
OyaeT onyckaTbCsa 4O OnpenenieHHoN TOYKU Npexae, YeM NOAHUMATLCS 40 ONpeaeneHHon
BGonee BbICOKOM TOYKW. B BblYMCRIEHME BKMOYEHbI LECTb BENTMYMNH: NPOLIEHT BbIUMPbILLEN,
cpenHssi npubbinbHasi TOProBnsa B fonnapax, CPeaHUn Npourpeiw B gonnapax,
HayanbHbI 6anaHc cyeTa, ypoBEHb, HA KOTOPOM MOXHO CKa3aTb, YTO CYET NpoBanwuscs, un
YPOBEHb, HAa KOTOPOM MOXHO CKa3aTb, YTO COCTOSIHME CYeTa YCMeLIHOe.
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POR 6a3upyetca Ha Toi naee, 4To B No6oi TOProBo cucteme cobbITUs BO3HUKAKOT
PErynsipHO U MOryT BO3HWKATb HEHOPMasibHble COBbITMS, HO BCE OHWU NMOAYMHAKTCA TEOPUn
BEPOATHOCTW. Hanpumep, MoHeTKa, noabpacbiBaemas 6eCKOHEYHOE KONM4ecTBo pas, oby-
AeT UMeTb OTHOLLEeHWe BbinageHun opesn/pewka 1:1, HoO npumepHo B ogHoM u3 1024
cnyyaes opnen 6yaeT BbinagaTth 10 pa3 noapsa. Jllobas ToproBasi cuctema, Takum
06pa3oMm, XMBET C BEPOATHOCTbIO TOr0, YTO HE3ABUCMMO OT UBMEHEHUST PbIHOYHbIX

YCIOBUiA, OHa ByaeT o HekoTopon cteneHn camopaspyuwatolleiics. POR - ato
BEPOSATHOCTb TAKOr0 CaMOYHUYTOXEHUS. YPOBEHb, O KOTOPOrO Mbl MOXEM
KOHTPONMpPOBaTb MPOLEHT BbIUIPbILIENA N OTHOLLEHWE BbIUIPbILLA K MPOUIpbILLY, OUKTYeT
CTEeNeHb KOHTPONS, KOTOPbIM Mbl 06nagaem Hag Halen ToproBon cuctemon. Mbl He
nMeeM BO3MOXXHOCTU KOHTPONMPOBaTb PbIHOYHbIE YCIIOBUS, HO Mbl, NO KpanHen mepe,
Oyaem yBepeHbl, YTO Halla ToproBas cucteMa He ByaeT CaMOYHUYTOXaTbCA MO
cobcTBeHHOMY pasymeHuto. CyLecTByeT HECKOSbKO CNOCODO0B BbIYNCIEHNA BEPOATHOCTU
nposana (unu pucka nposana). Mel 6ygem ncnonb3osaTb NPOCTENLLYO hopmyny,
KOTOpPYO MOXHO HanTh B paboTe 1. NpudpduHa "TheTheory of Blackjack". Crneaytrowas
Tabnvua nokasbiBaeT penpe3eHTaTMBHOE MHOXECTBO 3HAYEHMI NPOLEHTOB BbIUIPbILLEN 1
OTHOLLEHUI cpefHero goxoaa K cpeaHemMy npourpbiwwy. [Ans ynpoweHust BblYUCIEHUI Mbl
NPUHANN HavyanbHbI 6anaHc cyeTa paBHbiM $25000, uenb goxoaa pasHon $50000 n
ypoBeHb npowurpsilia (npoeana) pasHbiM $ 12000. (CmMoTpuTe pUCyHOK 3-2.)

Pueynok 3.2.

Matprua BepoaTHocTh npoBana  $25 000 cyet

. % BheiMrpoilei
$Npuboinwsiotep] 25 30 35 40 45 50 55 &0 &% 70

750:1000 100 100 W0 100 W0 98 77 15 1 ]
1000:1000 00 W0 W0 99 92 50 7 1 0 0
1500:1000 10 99 90 50 12 2 0 0 0 0
2000:1000 97 79 35 4@ 2 1 0 0 0 0
2500:1000 79 38 12 4 1 0 0 0 0 0
3000:1000 50 19 & 2 1 0 0 0 0 0
3500:1000 3t 12 2z 1 0 0 0 0 0
4000:1000 21 9 4 2 1 0 0 0 0 0

Kak Bbl MOxeTe BuaeTb n3 B Tabnuubl, FOR pe3ko MeHsieTcsa ¢ M3MEHeHMeM npoueHTa
BbIMIPbILLEN U OTHOLLEHWI BbiMrpbilw/npourpbiw. Hebonblwan nonpaeka B cUCTEMe, KOTO-
pas gaeT B pesynbTaTte NofioXUTeNbHoe U3MeHeHne noboro 3 OTHOLLEHUN, MOXET
caenartb rpoMagHbIn BKNnag B Oyaylime BO3MOXHOCTM CUCTEMBI.

POR moxeT okasaTbCsl 04eHb nokasaTernbHbIM. Hanpumep, cpegHun CTA, ynpaBnsaowmm
cerogHs obLweCcTBEHHbIMU NasiMn1, BEPOATHO, UMEET NMPOLEHT Bbivrpbiwen ot 35 oo 40
NPOLEHTOB, Npmnyem 60MbLIMHCTBO M3 HUX MeHee 40 npoueHToB, 35-NpoLEeHTHas A4ons
BbIMrpbiwen TpebyeT BbLICOKOro OTHOLLEHUSI CPEeAHErO BbiUrpbilla K CpeaHeMY NPOoUrpbILLy
AN Toro, 4To6bl cnuctema bbinia yenewHon. 3To NpekpacHo 1 NPOCTO AOCTMXUMO, Koraa
PbIHKM HAXOAATCA B COCTOAHUN TPeHAa, HO, Koraa OHM CTAHOBATCS HECMOKOMHbLIMU,
OTHOLWLEeHMe aoxoaa K notepsam pesko nagaet, u FOR nogHumaeTcs 4o nyratowmx BbICOT.
TwaTenbHoe cnexeHne 3a 3TUMKN ABYMSI CTAaTUCTUYECKMMWN BENTMYMHAMWN U BO3MOXKHOE
N3MeHeHMe BaLlen TOProBoM CUCTEMbI ANSA y4eTa HETPEHAO0BbIX PbIHKOB MOXET ObITb
HeobxoanMbIM Ana obecnevyeHns BbKUBaHUA.
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TeCTVIpOBaHMe BXO)K,D,eHVIl\;I, BbIXO0AO0OB N OCTAaHOBOK

[Mocne Toro, kak Bbl Nnogodbpanu aneMeHTbl Ballen TOProBo CUCTEMbI, BO3HUKAET cobnasH
HemMeLneHHO NPOoTeCTUPOBaTh ee Kak eanHoe uernoe. Kpome Bcero npovero, cucrema no
CBOEMY COCTaBY 1 ONpenerieHNI0 eCTb COBOKYMNHOCTb B3aUMOCBSA3aHHbIX YacTen, u
Ka)keTcsa pas3yMHbIM, YTO OHa AOSMKHA TECTUPOBATLCS B Komnnekce. NMpobnema Takoro
noaxoa 3akrio4aeTcs B TOM, YTO OAMH 3fIEMEHT CUCTEMbI MOXET yryyllaTb Uin
yxygwaTb pe3ynbTaTbl OTHOCUTENbHO OCTasbHbIX. Y Bac MOXeT ObITb NPEKpacHbI MeToA
BXOXOEHUN, OAHAKO, eCcrnin y Bac crabble BbIXoAbl, 3TO 3abpakyeT BalUn BXOXOEHMUS
BMECTe C OCTaBLUENCS YaCTbio CUCTEMbI, €CIN pe3ySibTaTbl COBOKYMHOM
NpoOn3BOAUTENBHOCTN HE YAOBNETBOPAT BalMM CTaHAapTam. Takke xopoLo 6bl 3HaTb,
HACKOJSTbKO 4acTO UCNOJSb3yeTCs OAMH 3fIEMEHT NO CPaBHEHUIO C OCTalNbHbIMU. Ecnn Baww
KOHTPOSIb PUCKOB COCTOUT M3 ABYX TUMNOB OCTAHOBOK, MPOCTOM A0NNapOBON OCTaHOBKUN U
HeJaBHEero nuka unym BnaguHbl, TO B Npouecce pa3paboTkm 1 TeCTUPOBaHMS BaM NOMOXET
3HaHMe TOro, Kak 4acTo BKITHOYAETCs Kaxkaas U3 3TUX OCTaHOBOK.

Mo 3TMM NpuymMHam Mbl paspaboTann MeToabl, KOTOpble pa3aensitoT YacTu TOProBon
CUCTEMbI 1 NO3BOMAOT TECTUPOBATL MX HE3ABUCMMO. OTU METOAbI HEMAeanbHbl, MOTOMY
YTO YaCTU CUCTEMbI YaCTO Hepa3pPbIBHO CBSA3aHbl, HO Mbl HAXO4MM MX BECbMa MOSE3HbIMM.
3ameTbTe, 4TO Ntobble 4EMOHCTPUPYEMbIE HAMWN pe3ynbTaTbl TECTUPOBAHUS HE SIBASOTCS
yTBEPXOEHMUSIMU O NPEBOCXOACTBE OQHOro MeToda Haa apyruM. Mbl nbiTaemcs nokasaTb
npouecc, a He 6bITb apbuTpamm B ANCKYCCUM O TOM, Kakne TeEXHUYECKNE NccnenoBaHns
nydwe. Mbl HACTOATENBHO pekoMeHAYyeM, YTOObI Bbl MPOBENM 3TW NpoLeaypbl
CaMOCTOATENbHO B KOHTEKCTE COBCTBEHHbIX NOTPEBHOCTEN 1 NPULLIN K CBOUM
COOCTBEHHbIM 3aKIMOYEHUSAM.

Tectn poBaHue BXOXAEHUN

TecTupoBaHue BalLMX NIOOUMbIX METOAOB BXOXAEHUA MOXET OKa3aTbCHA OYEHb pa-
306nauynTensbHbiM (M 6onesHeHHbIM). Mbl BCe CNULIKOM YacTo ybexaanucb, 4TO MHOrmne
Aoporue Hawemy cepauy npegnosiokeHns o NpaBuIibHOCTU cnocoba BXOXAEHUS B PbIHOK
OKasblBanucCb B fy4llemM crnyyae nocpencreseHHbIMU. Korga Bbl CTaHETe 3KCNepToM B
TECTU- . pPOBAHNN CUCTEM, Bbl, BEPOSATHO, OOHApPYXMUTE, YTO BaXKHOCTb BXOXAEHUN
YMEHbLUAEeTCH, U 4YTO CNOCco6, KOTOPbLIM Bbl BbIXOAUTE C PbIHKA, CTaHOBUTCA Bonee
BaXXHbIM ¢hakTopoM. Bce, 4To Bbl MOXeTe TpeboBaTb OT BXOXAEHWS, 3TO YTOOLI OHO BaM
Aasano 6onee 4Yem crnyvavHbii noTeHumnan goxoaa. locne Toro, Kak Bbl 3TO NOMYYUnu,
TOMbKO OT Ballen cTpaTernn Bblxoga 3aBUCUT, CMOXETE NI Bbl NOMMAaTb CTONbKO 40X0Aa,
CKOJTbKO BO3MOXHO, NOAAEPXKNBAs NPU 3TOM YObITKM Ha pa3yMHOM YPOBHE.

OaHuM 13 Hanbonee BaXKHbIX CTaTUCTUYECKMX NapaMeTpoB, NoflydaeMblX Npu TeCTu-
pPOBaHUM CUCTEM, SBNAETCHA NPOLIEHT BbIUIPbILLEN MO OTHOLUEHMIO K npourpbiwam (% Bbiur-
pbiwen). Mpn NPoOYMX paBHbIX BbICOKUIA MPOLIEHT BbIUIPbILLEN, O4EBUOHO, NPEANOYTUTESb-
Hen HU3KOro NpoueHTa Boinrpbilen. K cyacTbio, ecriv OTHOLLEHNA cpeaHero goxoaa K
CpeaHUM NOTEPSAM YCTaHOBIIEHbI MPaBUbHO, 3TO MOXET NPUHECTUN Ha NPOLOIMKUTENBHOM
nepuoge npmbbinb, Aaxe eCcrv NPOLEHT BbIMIPbILWEN ynarn 40 O4YeHb Mandun BENUYMHLI.
BoNbWNHCTBO AONTOCPOYHLIX TPENOEPOB YMYAPSAIOTCS BbKMBATDL, BblIaBnmBasi TO TyT, TO
TaM oYeHb Bonblune JoXoabl, U NPUXOASAT K utory Bcero B 35 - 45 npoueHToB
BbIMIPbILWHbLIX TOProB. MNMpobnema B TOM, 4TO, HECMOTPS Ha Marnble notepu n 6onbLune
A0XO0Abl, YEM MEHbLLE NPOLEHT BbiMrpbillen, TeM 6onee HENOCTOAHHbIMK ByayT TOpProBble
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pe3ynbTaTtbl. K HEKOTOPOMY MOMEHTY Ckadkm 6anaHca cyeTa OT BEpPLUMHbI K BNaanHe
CTaHyT HEBbIHOCKMbI A5l BCEX, KPOME TPENAEPOB C CaMbIMU KPENKUMU HEPBAMMU.

C eLe Bonee crnoxHoW 3afayen CTankuBaroTCa AHEBHbIE Tpenaepbl, KOTOPble AOSTKHbI
pa3paboTaTb MeTO, KOTOPLIN BbiUrpbiBaeT 6onee yem B 50 npoueHTax crnyyaes. OTn
Tpenaepbl He MOryT NO3BOMNTL CBOMM A0XO4aM T€4b, MOTOMY YTO OHM BbIHYXXAEHbI
BbIXOAUTb A0 TOrO, KaK 3aKpOETCs pPbIHOK. /X OTHOLLEHNE CTOMMOCTM TPaHCAKLMNA K
A0xo4aM OT TOProBn 06bIYHO OYEHb BbICOKO, M YpE3BbIYaNHO CIIOXKHO NOAAEPXKMBATb
OTHOLLEHME CPeAHEro BbIUMPLILIA K CpeaHEMY Npourpbilly Ha ypoBHe Gonblie 1:1.
HesaBuncumo OT Toro, ABNAETECh NN Bbl KPATKOCPOYHBIM UN LONTOCPOYHbIM TPENLEPOM,
Henb3s NoyYnTb BbICOKUA MPOLEHT BbIMIpbilLen 6e3 NpaBMbHOrO BXOXAEHUS B PbIHOK.
HecmoTpa Ha TO, YTO B COBOKYMHOWN CXEME BbIXOAbl BaXXHEE BXOXAEHUI (KpOME BCErO
NpoYero, UMEeHHO BbIXO OKOHYaTENbHO ONnpeaensieT oTAadvy TOProenun), HAMHOMO NpoLLe
HaWTW XOpOLLME BbIXOAbI, KOraa BXOXAeHUSA Obinn coBepLUEHbl MPaBuIibHO.

MeToponorusa tectu poBaHNUA BXOXAEHU n.

JTyqwnin cnocob adpcpekTMBHO NpoTecTupoBaThb NOON OTAEMNBbHbLIN 3fIEMEHT TOProBON
CUCTEMbI - M30NIMPOBATb €ro HACKOSTbKO 3TO BO3MOXHO. OQHaKo M30nNnMpoBaHue
3/1EMEHTOB TOProBOW CUCTEMbI 3HAYUTESNbHO CIIOXKHEE, YEM MOrf0 Obl NoKasaTbCs,
NOTOMY YTO TOproBas CUCTEMA, MO ONpPeaeNneHnto, COCTOUT N3 Habopa B3aMMOCBA3aHHbIX
KOMMNOHEHTOB. MIaMeHeHne 04HOro KOMMOHEHTa Jaxe Ha HeBOMbLUY BENUYNHY MOXET
CUNbHO N3MEHUTb BalUM TOProBble pe3ynbTaTbl HEOXKNAAHHBIM U HENPEeACKa3yeEMbIM
obpasom. Mbl YacTo genanu TwaTesrbHO NPOAYMaHHbIE HE3HAYUTENbHbIE N3MEHEHMUS B
TECTUPYEMOWN HaMM CUCTEME, KOTOPbIE NPOMN3BOANITM HEBOOBpa3umMbii 6ecnopsiaok B
H'allen akkypaTHO CO34aHHOM cTpaTeruun. [locne Toro, kak 9T0 NPOU30LLISIO
BO3MYTUTENBHO BOMbLIOE KONMMYECTBO pas, Mbl PELLNN NPUMEHUTL NOLIAroBbIA NOAXO0A,
KOTOpbI NO3BONUIT Bbl HAM M30NMPOBATL BXOXKAEHNSA OT OPYrMX 3NIEMEHTOB TOProBOm
cuctemMbl. Mbl He yTBEPXKAAEM, YTO 3TO €4MHCTBEHHbLIN UMM NYYLLNA NyTb TECTUPOBAHUSA
BXOXOEHUIN, HO OH KaXXeTCs BMOSIHE NOrMYHbIM, 1 OH paboTan y Hac.

MeToq npocT. HacTponTe Bawly TOProByto CUCTEMY U 3aTEM yaanuTe Balln HOpMasibHble
BbIXOAbl. 3aMEHUTE NX HA METO/, KOTOPbIN aBTOMaTUYECKN BbIXOAMT C PbIHKa Yepe3
3aaHHOE KONMYECTBO AHEN Nocrne BXoXxaeHus. B Hawem TecTMpoBaHmMm Mbl 06bIYHO
NCKanm curHanbl BXOXAEHWS, KOTOpble Bbl CTaBUIM HAC Ha NPaBUIbHYIO CTOPOHY cpeaHe-
CPOYHbIX TPeHOOoB. Mbl ycTaHoBUNM Bbixoa Tecta nocne 2,10,15 n 20 aHen. Beibop aHen
AaeT HEKOTOPOE NOHMMaHUE CUMbl U HanpaBfeHNs pbiHKa Nocne BxoxaeHus. Hanpumep,
€CNK Ball 5-OHEBHbIN BbIXO4 AaeT Manblil NPOLEHT BbIMIPbLILLHbBIX TOProB, B TO BPEMSI KakK
10-gHeBHbIE BbIXOAbI 4AOT XOpoLune pesynbTaTthl, Mbl MO Bbl 3aKIOYUTb, YTO Y HacC
eCTb

HEeKOTOpoe NPOCTPAHCTBO ANA yryylleHNs 3a4aHus BpeMeHN nNpu TOM, YTO Halle
HanpaBfeHME KaXeTCcsa NpaBuiibHbIM. ECnn NaTMAHEBHbIE BbIXOAbl AAOT Nyylune
pesynbTaTbl, Mbl, BO3MOXHO, MOTY4UIN XOPOLLUMIA METOL BXOXAEHUN 151 KPAaTKOCPOYHOM
TOProBnn, HO He ANS HaLIMX OONTOCPOYHbIX 3aa4ad. Bam cnegyeTt ycTaHOBUTL BPEMEHHbIE
nepuoapbl Ans AHeN Bbixo4a B COOTBETCTBMU C BalLMM COOCTBEHHbLIM CTUIIEM TOProOBIIN.
Hanpumep, Bbl MOrnn Gbl HAWTK LLEHHBIM TECTUPOBATL BbIXOAbI NOCHE TONbKO 1 AHNA, Unn
Bbl MO 6bl pelwnTb BbixoauTb nocne 30 gHen.
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AHanus pe3ynbTaToB TECTUPOBaAHUSA

Mbl XOTUM, 4TOObI TECT NOKa3asn HamMm NPOLEHT BbIUMPbILLEN, OCHOBAHHbLIN, HACKOMBbKO 3TO
BO3MOXHO, Ha NPaBUIIbHOCTM HanNpaBfieHN BXOXOEHUSA U 3a4aHNA BPEMEHN BXOXKOAEHUS
6e3 yyeTa gpyrnx coobpaxeHuin. Yaanute Bce Npockanb3blBaHUS U KOMUCCUOHHbIE
pacxoqbl U HE UCMOSNb3yNTe OCTAaHOBOK. byaeT elle 4OCTaTOYHO BO3MOXHOCTEN N4
BKIMOYEHNA (pakTopa COOTBETCTBYIOLUX pacxogoBs, Korga B dyayliem Mol cobepem
CUCTEMY ANSA COBOKYMHOIO TECTUPOBaHUSA. Tak Kak Bbl HE MCNONb3yeTe OCTAHOBKM UMK
Kakne-nnbo gpyrne peanbHble BbIXOAbI, MOKa3aTenu COBOKYMHOro 40X04a, NOMyYeHHbIe B
pesynbTate TECTMPOBAHMS TaKoro Tuna, No CywecTBy, HE UMEKT cMbicna. Cenvac Mbl
BbIHY>XAEHbl paccMaTpuBaTb JOX04bl U NOTEPU KaK Cly4anHOCTW pbIHKA. TO e BEPHO U
ANs1 OTHOLLEHWI cpeaHero aoxoaa kK cpeaHnm notepsim. Koraa mbl 3akoHYMM cobupatb
Hally 00beANHEHHYIO CUCTEMY, TEKYLLME OCTAHOBKM U BbIXO4bl hMKcaumm goxona
onpeaensaT 3Ha4YeHns aTUX BENMYMH. Ha 3TOM aTane BaXXHOW BEMUYMHOW ON151 CPAaBHEHUS
BXOXOEHNN SABNSETCS NPOLEHT BbIUMPbILLEN.

Ecnn metoa BXOXXaeHUs CTOSLLMIA, TO OH JOMMKEH BBOAUTbL BAC B PbIHKM B NPaBUIIbHOM
HanpaBfeHMM C NPOLEHTOM BbIUIpbIlLEN 3HAYUTENBHO MpeBbIWakLWmUM criydyanHoe. Mbl He
cobupaemcs norpyxaTtbCsa B CTaTUCTUYECKNE NPOBEPKN "3HAUUTENBHOCTK", HO BCE Xe Npu-
BeeM OCHOBHOE NpPaBuUIo: BXOXAEHNE CYMTaAETCA Nydlle, YeM CriydamHoe, ecrim OHO npu-
ObINbHO NO MEHbLUEN Mepe 55 NPOLEHTOB BPEMEHM Ha AnanasoHe pPbIHKOB. Takke, ecnu
Bbl NblTaeTeCb cneaoBaTb 3a TPEHAOM, TOPrK AOSMKHbI NOKa3blBaTb MOBbILLAKLLNNCA
NPOLEHT BbIUIPbLILLEN C YBENNYEHNEM BPEMEHHOIO MHTEPBAana.

UpesBblvanHO BaXkHO, YTOObI Nto60Kn BbiOMpaembii BaMu MeTO BXOXXAEHUS NPON3BOAN
pesynbTaThl fNy4lle, YeM CrlydanHoe BXOXAEHME, MOTOMY YTO npu Aob6aBneHnn 0OCTaHOBOK
M NOMbITKE MNO3BOMNTbL A0XOAAM TeYb NPOLEHT BbIUrPbILLEN HENPEMEHHO CYLLIECTBEHHO
CHM3NTCA. YeMm nyylle n3HayanbHO MPOLEHT BbIMIPbILEN BalUMX BXOXKAEHUNA, TeM Bnuxe
MOryT BbITb BalLM OCTaHOBKWU. Ecnu Bbl NpegnoyntaeTe OTHOCUTESbHO Janekne oCTaHoB-
KW, Bbl MOXETE A0bUTLCA Bonee BbICOKOro NPOLEHTA BbIMIPbILLEN 3a CHET YBENNYEHUSA
pucKa Ha Toprosre.

HeBO3MOXHO perynmpoBaTh TOProByk CUCTEMY, UBMEHSISI €€ OCHOBHbIE 3NIEMEHTbI, U
BUaeTb pesynbtatbl O4epegHon nTepauumn, HoO Mbl HaLLMKU, YTO CTAHOBUTCHA HAMHOIO
npotue, ecnu Bbl paboTaeTe, nonarascb Ha TOYHOE 3HAHME TOro, HACKOSTbKO 3 (EKTMBHBDI
BaLLM BXOXAEHUS, N, TakKnm 0Bpa3om, YeTKO BUauTe pesynbTaT Balmnx MeTogoB BbIXoaa.
Ecnu Bbl HAYanu ¢ meToga BXOXAEHNA NPaBUIbHOIO B 75 NpoLeHTax cry4yaes, N OH
ckatuncsa go 30 npoueHToB BbiUrpbilen nocne gobasneHnsa Bcex HeobXxoammbIxX
OCTaHOBOK M CTpaTerum Bbixo4a, Bbl MOXETe npogormkaTb paboTy, ncnpaensisi TONbKO
HecoBepLUEHHbIE 3NIEMEHTbI CUCTEMbI, BMECTO MOANMPUKaALNN BXOXKAEHNN. BonbLUMHCTBO
TPenaepoB, B3rMsHYB Ha TOMbKO YTO ONMUCAHHYK CUCTEMY, BO3MOXUNK bbl
OTBETCTBEHHOCTb Ha BXoXxaeHusa. K coxkaneHuio, BXoxxgeHnsa cobupatot noxasansl u
nopuuaHus 3a pesynbTaTbl CACTEMbI, YTO COBEPLLEHHO HeNpaBunbHO. Halue
He3aBUCMMOE TECTUPOBAHNE BXOXAEHUIN NO3BOSISET MOHATb, KaKyto YacTb Noxsan unm
0OBMHEHUIN OHWN OENCTBUTENBHO 3acnyxmBatoT. KaxeTtcs, bonbluas YyacTb TECTUPOBAHUSA
TEXHUYECKNX UccregoBaHnin NpoBoANTCA Ha 06OPOTHON OCHOBE, KOr4a OAUH U TOT Xe
NHOMKATOP UCNONb3YETCH Kak ANs BXOXAEHWI, TaK U Ans BbIXOAoB. Mbl HE CTaHEM
AOKy4aTb AeMOHCTpaumen aTux 6ecnonesHbix pe3ynbTaToB TECTUPOBAHNA.
NccnepgoBaHue MOXET NpekpacHo NoaxoauTb Ans TOW UM MHOW 3a4a4dn, HO Mbl HAKOr4a
He CMOXEeM y3HaTb pe3yfibTaTbl N3-3a HEBO3MOXHOCTWN U30NIMPOBaTh €ro CocoBHOCTb
BbIMNOSTHEHUSA KaXXO0M N3 OYHKLNN.
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Mpouenypbl TeCTUPOBaAHUSA

Bce pesynbTaTbl TECTUPOBAHMS, NPOAEMOHCTPUPOBAHHbIE B 3TOM pasferie, OTHOCATCS K
nepuoay c sHeapa 1986 no aekabps 1990 (nsaTtb neT). TecTbl UICNONb30BaNM AHEBHbIE
AaHHblE, 8 UMEHHO: OTKPbITUE, NUK, BNaguHY U 3aKpbiThe. BxoxaeHns nponcxoamnm B ToT
Xe OeHb B crnyvae npopbiBa KaHana unm nosly4eHust curHana ot CUCTEMbl, OCHOBAHHOW Ha
BONaTUNbHOCTU. BO BCex Npoumnx criydyasx BXOXAEHME OCYLLECTBIIANIOCh HAa OTKPbITUKN cre-
ayrowero aHA. OcTaHOBKM HE NpUMeHAnUcb. [Npockanb3biBaHNSA 1 KOMUCCUOHHbIE Gbinmn
NPUHATBI paBHbIMW HYNKO. BbIxogbl nponcxoamnnu Ha 3akpbitum yepes 5,10,15 nnu 20 gHen
nocrne BXOXOEHUS.

Mbl TecTUpoBarnu NATb PbIHKOB: HEMELIKYIO MapKy, 30110TO, coeBble 606bl, kadHavenckme
obsa3aTenbCcTBa U Chlpyto HePTb. Mbl OrpaHMyYUnM Hawe TECTUPOBaHME STUMWN PbIHKAMMU,
NMOTOMY YTO OHU NPEeACTaBnsT cOBOM NATb PasnNMYHbIX TOBAPHbIX FPYNM U AatT OC-
HOBHOE NpeacTaBrieHne 0 NPON3BOANTENBHOCTM BXOXAEHUA. Ecnn Bbl Mbl XOTeNnn HanTn
NHOUKaTOP, AAOLWMi Ype3BblHaNHO XOpoLLMe pe3ynbTaThl, Mbl Bbl paclwmpunmn o63op Tec-
TUpoBaHus A0 6onbLUero KONM4ecTBa pbIHKOB. N3bpaHHbIe HaMu Ans TeCTUPOBaHWUS
MeToAbl BXOXAEHMSA ABNAOTCA NONYNSPHbIMU CTpaTerusMu, KOTopble, Mbl HaaeeMmcs, Bbl
HangeTe MHTEPECHbLIMU.

I'IepecequMe CKOJ1b3ALWUX cpeaHnx

MNepeceyeHnsa cKoNb3ALWNX CPeHNX, BEPOSTHO, BCE eLle ABMSTCA CaMOn pacrnpoc-
TPaAHEHHOW TEXHWUKOW BXOXAeHU. OQHaKO CriaXXmBaloLwmin 3dEKT, KOTOPbI AenaeTt nx
npuBnekaTenbHbIMN B KA4eCTBE BXOXAEHWUN, ABNSETCS Kak pa3 TeM, YTO AenaeT ux OTHO-
CUTENbHO HEAMEKTMBHBIMU B KayecTBe BbixoA0B. Mbl BbIOpanu Ans TectTupoBaHust OAHO
N3 CTaHOapTHbIX UCCnegoBaHW CKONb3ALWNX cpeaHnx: nepeceveHme 9-18. Kak n gns
BONbLWMHCTBA UCCNEAOBaHUN CKOMb3ALLMX CPeaHUX, ANTMHHOE BXOXAEHWE reHepupyeTcs,
korga 9-OHeBHas CKoMb3silasa cpegHasa nepecekaeT cHM3Y BBepx 18-aHeBHY0. KopoTkoe
BXOXAEHWe reHepupyeTcs, koraa 9 nepecekaet 18 ceepxy BHM3. (CmoTpute pucyHok 3-3.)
Pucynok 3.3.

Tabnuua 1: MNepeceyeHne CKONb3ALLMX CPeLHUX

Henb BmxOnOa 5 10 15 20

Eobwi 02 50 59 60

Hemeukue mapxm 64 63 57 63

3onoto n 43 54 70 54

KazHa4enckne obazatensorsa 40 45 56 47

Chipas HedTb 43 45 43 M
(% Bomrpsiwen)

MNMpopbiB KaHana

Mbl npoTecTMpoBanu OCHOBHOW MeTOo[, KOTOPbIA BXOAUT Ha PbIHOK Ha HOBOM AHEBHOM
nuke unu BnaguHe nocregHux n gHen. B kauectse BpeMeHHOro nepuoga Mol n3dpanu 10
AHen. (CmoTpuTe pucyHok 3-4.)
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Pucynok 3.4.
Tabnuua 2 : MNMpopbiB KaHana
Henbs BwRODA 5 10 5 20
Bobbl 46 47 49 38
Hemeuxwne maprn 53 57 50 55
3onoto 52 59 50 51
Ka3sHavekcke ofazaTtenscraa 47 48 50 a8
Cuipast HedTb 61 57 55 64
(% BoinrpbiLien)

lNepece4yeHmne cToxacTUYECKOro ocumnnaTopa c* rpaHuuamm

OTO cTaHOapTHOE KOHTPTPEHOOBOE BXOXAEHUE: nokynamnTe, koraa %K nepecekaeT cHU3Y
BBepx %D nocne Toro, kak ocunnnatop onyctunca Hwke 25. NpoagasanTe, korga %K
nepecekaeT %D cBepxy BHU3 nocne nogbema Bbilwe 75. MNepeceyeHunsa mexay 26 n 74

urHopupyrotcs. (CMoTpuTe pUCyHOK 3-5.)
Pucynok 3.5.

Tabnuua 3 : MepeceyeHre CTOXacTMYECKOro ocuuInsaTopa
€ rpaHnuaMm

[eHb BbIXOAA 5 10 15 20

5obbl 56 o1 61 59

Hemellkre Mapku 4 43 49 4

30n010 | 48 47 61

Kashasenckme obssatenbcrea 44 45 48 52

Coipan HediTb 46 39 39 46
(% Boemrpeiwein)

CKa4yok cToXxacTU4ecKoro ocuunnndaTopa

"Ckadok" cTtoxacTudeckoro ocumnnatopa 6bin onucan xopaxem JlaiHoMm. OH nbiTaeTcs
BOCMONb30BaTbCHA CBOMCTBOM PbIHKOB CrieioBaTb TPeHAY B HanpasneHun 14-nepmnogHoro
MeLEeHHOro CTOXacTUYECKOro OCUMNIATOPa, KOTOPLIN pacTeT Bbllle YPOBHA 75 nnu
ONYCKaeTCH HMXe YPOBHSA 25, fenas 370 NpUnoXeHue CToXacTUYeCcKoro ocunnnstopa
MeToAO0M crnefoBaHua 3a TpeHaom. (CmoTpuTe pucyHok 3-6.)

Pucyrok 3.6.

Tabnuua 4 : Cka4yok cTOXacTMHeCKoro ocuMnnaTopa

Hlenb BbIXODA 5 10 15 20

BoGbI 50 47 50 a7

HemeLkie Mapku 53 57 58 50

3onoto 51 50 52 44

Kasnaueickune obszaTenscrea 50 53 49 50

Chipan HedTb 53 55 59 55
(% Bblvrpblwer)
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MHpekc oTHocuTenbHoun cunbl (RSI - Relative Strength Index)

NHOekc oTHOCUTENbHOW cunbl Yanngepa - 3To eLle O4nH NonynsipHbI KOHTPTPEHAO0BBbX
mMeToa. Mbl ucnonb3oBanu pacrnpocTpaHeHHbIn 14-nepuogHbii RSI, npogaeas Ha ypoBHe

nepekynku (Bbiwe 75) n nokynas Ha nepenpogaxe (Hmwke 25), (CmoTpute pucyHok 3-7.)
Pucynok 3.7.

Tabnuua 5 : WMHOeKC oTHOCUTENbHOW CUJIb

K]
Derb BbIXOAA 5 10 15 20
Bobet 66 55 55 75
Hemeukme Mapkm 56 36 25 20
3onoto 60 50 43 53
Kasnauenckne obasatenpCiea 52 60 46 53
Ceipan HedTb 34 21 pal 58
(% Busrpolwei)

UHpaekc ToBapHoro kaHana (CC1 - Commodity Channel Index)

3aecb Mbl ncnonb3oBany CC1 kak MHAUKATOP crieqoBaHWs 3aTPeHAOoM, NoKynast unm
npoaaBasi Ha NpeceyYeHnn HyneBow NMHUKU. HanpaBneHne BXOXAeHUs onpeaensnock Ha-

npasnexHvem CC1. Mol ncnonssosanu 10-nepuogHein CC1. (CmoTpuTe pucyHok 3-8.)
Pucynox 3.8.

Tabnuvua 6 : WMHOeKc ToBapHOro KaHana

HeHb BLIXOAA 5 10 15 20

Bobbi 50 48 57 42

Hemeuxme mapkum 43 54 42 48

3onoTo 40 46 53 57

KasHadename obAzaTenscTea 55 41 55 47

Colpan HedT® 51 43 51 40
{% BuiMrpbilen)

MomeHT' (Momentum)

NccnepoBaHne MoMeHTa UCNOSb3yeT NPOCTOE BbIYUCIIEHNE, KOTOPOE npeacTaBnsaeT
Pa3HOCTb MeXy CEeroAHsILLHEN LeHOM 3aKpbITUS 1 LEeHOW 3aKkpbiTUS N gHen Hasad. Mol uc-

nonb3oBanu 10 AHen n BXOAUIIM Ha NepeceyYeHnn Hyneson nuHun. (CMoTpuTe puCcyHok 3-
9.)
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Tabnuua 7 : MomeHT

JeHb BHIXOAA 5 10 15 20

Fobbl 55 64 55 47

Hemellkine Mapkm 48 50 61 58

30A0T0 46 54 58 46

KazHauenckme obazaTenscTea 52 46 60 31

Chlpan HedTh 40 40 50 35
(% Brurpbruen)

BonatunbHocTb (Volatility)

BxoxaeHnst HapbIHOK NPOUCXOAAT B TEYEHME AHSA HA NPOopbLIBE B NOOOM HanpaBneHun Ha
p% OT N-AHEBHOro cpeaHero NCTMHHoro gmanasoHa (ATR - average true range). 3ToT TMN
BXOXXOEHUIN OblT OCHOBOW MHOMMX aKTUBHO pacnpoCTpaHsieMbIX TOProBbIX cuctem. Nepsas
Tabnuua (cmotpute pucyHkm 3-10,3-11 n 3-12) nokasbiBaeT pesynbtatbl 150-npoueHTHOro
npopbiBa cpeaHero UCTUHHOro ananasoHa nocnegHux 10 gHen. Bropasa Tabnuua
AeMoHcTpupyeT pesynbTathl 100-npoueHTHOro npopseisa ATR 3a nocrneagHue 10 gHen.
TpeTba Tabnuua npegcrasnsaeT peadynbtatbl 100-npoueHTHOro npopsiea ATR nocneaHunx

NATU OHERN.
Pucynok 3.10.

Tabnuvua 8: CucTeMa, OCHOBAHHAA Ha BONAaTUNLHOCTK
(150% - 10 gHeR)

Hent BriIXOOa

(% Bomrpoiusen)

5 10 15 20
Bobo 53 46 33 a2
Hemelkmne Mapki 41 4 44 A4
3oneto 36 58 55 51
KazHaverckme obszarenscTea 63 72 72 58
Celpan HedTh 60 60 47 54

Pucynok 3.11.

Tabnwua 9 : Cuctema, ocHoBaHHad Ha BOAATUIBLHOCTU
{100% - 10 pHen)

OeHe BHIXOAA

(% Bbmrpeiuen)

5 10 15 Z0
Bobbl 52 45 32 36
Hemeukwe mapki 56 56 55 54
3onoto 35 51 54 48
Kasnauenckme obnsatenscraa 69 68 €6 58
Coipas HedTb 58 52 46 46



http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

Pucynok 3.12.

Tabnwvua 10 : Cucrema, 0cHOBaHHAA Ha BONATUITbHOCTU
(100% - 5 gHen)

Aekb BHIXOAA 5 10 15 20

Eobu 42 46 27 25

Hemeuke Mapkn 60 54 56 52

3onoTo 39 47 52 51

KasHaqerckime obaaatenscrsa 62 64 61 51

Cbipan HedTo 54 50 48 42
{% Boimrpblwei)

Cny4yaunHble BXOXAeHusA

Mbl mornu 6bl npogomkaTe A0 6ECKOHEYHOCTU, HO AyMaeM, YTO MO KpanHen mepe ogHa
BELLb NPOSICHUNACh: HE HYXXHO NPUMEHSTb U3OLLPEHHbIM aHanu3a, YTobbl MNOHSATL, YTO HU
OAVH 13 BblLLENepPEeYMCNEHHbIX METOLOB BXOXAEHUS HE MOXET CYLLECTBEHHO NPEB30UNTU
MEeTOZ CrydarHbIX BXOXAEHUW. [iNs fokasaTenbCTBa 3TOro yTBEPXAEHNS 34eChb npuBeae-
Hbl pe3yrnbTaTbl TECTOB, MCNOMNb30BABLUMX FEHEPaTop CyYanHblX Yucen Ans NPUHATUS pe-
LUEHNS O NMOKYMKe Unn npogaxe. BxoxaeHnsa nponsBogmnmcb Ha OTKPbITUN OHS, CNeayto-
Lero 3a BbIxo4o 13 npegpiayLien nosnunn. Hukakne TexHM4Yeckne NCCrneaoBaHus He
npumeHsnucb. (CmoTpuTte pucyHok 3-13.)

Pucyrox 3.13. .

Tabnuua 11: CnydaliHble BXCX4EHUS

NeHb soixoga 5 10 15 20

Babbl 48 46 53 46

Heneukue Mapkn 55 53 46 45

3onoTo 43 53 60 55

Ka3snauenckue obszatenscrea 48 55 51 55

Cuipan HedTb 45 38 51 53
(% Bomrpoiweit)

PesynbTaTbl OKasanucb Takue, kakme Bbl MONK oxumaaTtb. CoBepLUEHHO pa3oyapoBbiBaeT
TO, YTO HM OAHO M3 NPOTECTMPOBAHHBLIX TEXHUYECKUX NCCreaoBaHMn He Nokasaro
pe3ynbTaToB, CYLLECTBEHHO NPEBOCXOASALLMX CryYaliHble TecTbl. Cepun crnyYarHbIX BXOX-
[eHVIN yBEPEHHO NPOVN3BOASAT BPEMSI OT BPEMEHM NOPasnTENIbHO XopoLume pesyrbTaTbl.
3T TecTbl 3aCTaBMSAOT BaC MNOHSTb, HACKONBbKO akKypaTHbIM U OCTOPOXHbIM Haao bbiTh
npu pas3paboTke 1 TECTUPOBAHUN TOPrOBOW CUCTEMBbI.

BaxHocTb BbiIxoaoB

Mbl, o4eBUOHO, He pekoMeHa0oBanM Obl BaM ToproBaTb 663 OCTAHOBOK, BbIXOAS C PbIHKA
yepes NPon3BOSbHOE KONMMYeCTBO AHEN. TeM He MeHee Takoe ynpaykHeHWe nokasbiBaeT
BCIO CINOXHOCTb Hax0oXAeHUs1 MeToa BXOXXAEHMUS, KOTOPbIN, Oyay4n oTAENeHHbIM OT
cTpaTternu Bbixoaa, AaBan Obl HecnyyaliHble pe3ynbTaTtbl. 3a4a4a BXOXKAEHUS, KaK Mbl Mo-
BOPWUIN, COCTOUT B TOM, YTODObI AaTb HaM BEPOSITHOCTb A0X0Aa 6ornblue, YeM BEPOSTHOCTb
BbINageHNs1 MOHETKM Ha OnpeaenieHHyo CTOPOHY. Bam HyXTio npoTecTMpoBaTh Ballm
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BXOXOEHUSA, U, eCNU Ball TEKYLLMMA METO HE B COCTOSIHMM MOKa3aTb NPOU3BOAUTENBHOCTb
nydule, Yem NPOCTO CryYanHbIn, TO Nyywe 6bl BaM NOUCKaTb HOBbIN METOA-

YUTO0, BEPOSATHO, HE MEHEEe BaXHO, 3TO UCCregoBaHUe NoAYEePKMBaET BaXXHOCTb BbIXOO0B.
Mbl yTBEpPXXAAEM, YTO BO3MOXHO CO34aTb NPUBLINBHYIO TOProBYKD CUCTEMY, UCMOSTb-
3YIOLLYIO CrlyYalrHble BXOXAEHUSA 1 KOMOUHALMIO OCTAHOBOK M BbIXOO0B MOMyYEeHUst 4OXO0-
[0B. HEBO3MOXHO CKOHCTPYMpPOBaTb NPUBLINIbHYIO CUCTEMY, UCMOSb3YIOLLYIO MOYTH
naeanbHble BXOXOEHUS U CrlydalHble OCTaHOBKU U BbIXOAbl. CKOHLEHTPUpYUTE BaLlKn yCu-
NS Ha TOM, YTO OCOBEHHO BaXXHO: Ha KOHTPOJIE PUCKOB, XOPOLUMX BbIXO4ax M yrnpasneHun
AEHEXHbIMW cpeacTBaMy BMECTO TOro, YTobObl FOHATLCA 3a naeanbHbIM METOOOM BXOXAe-
HWUS. B crnegyowwimii pas, korga Bbl YCrbILUUTE O KOM-TO, nofy4vatoLlem bonbLluve goxoasl,
00ycnoBneHHble NPMMEHEHMEM NOCNEeAHEro BbICOKOTEXHONOMMYHOrO METOAA BXOXAEHMS,
CrnpocuTe ero o NPUMEHAEMON UM CTpaTerMm Bblxoga n 3anuwimTte ee, NOTOMy YTo,
BEPOATHO, B HEN-TO N KPOETCS CEKPET ycrexa.

Tectn poBaHue BbiXoooB

B npeabiaywem pasgene Mbl M30IMpoOBanu U NpoTecTupoBasnv HEKOTOPble MeToAbl
BXOXaeHus. Kak mbl yBugenu, TeCTMpoBaHME BXOXAEHWNN, N30NIMPOBaHHbLIX OT BbIXOAOB,
OTHOCUTESTbHO NPOCTOE, a peaynbTaTbl O6bEKTUBHLI U NErko oueHuMbl. HesaBrucumoe Tec-
TMPOBaHME BbIXO4OB HAMHOIO CroXHee. Tak Kak BXOXOEHMWS 1 BbIXO4bl YacToO B3auMoaen-
CTBYIOT HenpeackasyembIMu NyTsIMKU, TeCTbl, pa3paboTaHHble ANg AeEMOHCTpaunmn Ham
OTHOCUTESbHbIX MPENMYLLIECTB Pa3fIMYHbIX CTpaTernn BbIXo4oB, byayT HaxoauMTbes Noa
BNUSIHMEM MeToAa BxoxaeHunsa. Mbl cun noctapanucb paspaboTtaTtb npouenypy
TECTUPOBaAHUSA, KoTopas AaBana 6bl HAM HEKOTOPOE NMOHNUMaHME OTHOCUTENbHbIX
AOCTOMHCTB pasfiMyHbIX MONYSSAPHbLIX CTpaTernn BbIXoA4oB. HECMOTPA Ha TO, YTO Mbl HE
NMOJSTHOCTbIO YAOBNETBOPEHLI METOAONOINMEN TECTUPOBAHUS, Mbl NOfaraem, YTo oHa
AOCTaTOYHO XopoLwaans Toro, YTobbl NO3BONNTL HAM BECNPUCTPACTHO CPaBHUTL
pasfiMyHble BbIXOAbl MPY OQNHAKOBbLIX PbIHOYHbBIX YCrOBUSAX. Pe3ynbTaTbl okasanucb
BecbMa obonbITHbIMN.

MeToponorua tectu poBaHuUA BbIXO0A4O0B

[Ana TecTMpoBaHMs HEBO3MOXHO M30IMPOBATh BbIXOATAK Xe 3PPEKTUBHO, KaK BXOX-
AeHne. Jlydywnn meton, KOTOpbI HaM yaanoch NpuaymMaTb, 3aKnoyaeTcs B TECTUPOBaAHUM
BCEX cTpaTernumn Bbixo4a ¢ UCMOMb30BaHNEM OOHOMO U TOro Xe NPOCTOro Metoda BXoxae-
HMSA. Mbl nogo6pany MeToa BXOXAEHUS, OalOLWNn pa3yMHble pesyrnbTaTthl B KayecTBe 060-
POTHOM CUCTEMbI, U 3aTEM TECTUPOBANN Kaxabli U3 METOA0B BbIXOAa Ha OAMHAKOBbIX
AaHHbIX C NOEHTUYHBIMU BXOXAEHUSAMU. ECnn Kaxkabln MeTOA BbiXo4a TeCTUpyeTcs npu
NCNONb30BaHNUN OLMHAKOBbIX BXOXOEHUN, TO Mbl CMOXEM NPOU3BECTM OOOCHOBaHHbIE
CpaBHeHNa pe3ynbTaToB. Hago npusHaTbCs, BbIXOAbl, KOTOPblE XOPOLLO paboTatoT ¢
O[HOW CUCTEMOW BXOXAEHWNIN, He 00s13aTeNbHO ByayT Tak e XopoLlo paboTaTb C APYrowu,
HO, €CIM BXOXAEHME HOCUT HAaCKOMbKO BO3MOXHO OBLLMIA XapaKTepPHO Bbl MO KpanHewn
Mepe NonyyYnTe HEKOTOpOoeE npeacTaBneHne o6 OTHOCUTENbHON APPEKTUBHOCTH
PasnNUYHbIX BbIXO4OB. AHANOMMYHO TECTUPOBAHUIO BXOXAEHU Bbl MOXETE
BCTPEBOXUTbLCS, B3rMSAHYB Ha pe3ynbTaTbl TECTUPOBAHUS BalLMX NIOOUMBIX cTpaTerum
BbIX0A4a, N OBHAPY>XUTb, YTO OHWN He Ny4Lle NPOCcTon 060POTHON cucTeMbI. Mbl YK TOYHO
ObINN yaMBRAEeHbl MHOrMMY pe3ynbTaTaMy Hallero TeCTUPOBaHUS.
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B kauecTBe MeToAa BXOXAEHUS ANSA HALLMX TECTOB NOAOMAET NpakTnyeckun nobdas
obopoTHasa cuctema criejoBaHusa 3atpeHaom. Mel Beibpanu cuctemy nepeceyeHns aByx
NPOCTbIX CKONb3AWmX cpeaHux (5 aHen/10 gHen, 5/20, 5/30 n 5/40) B kayecTBe Tanimepa
BXOXAeHUN. [InnHHOEe BXOXaeHne byaeT curHanmsaMpoBaHoO nepecevyeHmeM KpaTKocpoY-
HOW CKONb3sLLlen cpegHen cHU3y BBepx 6ornee A0NrocpoYHON CKONb3sALEN cpegHen, a Ko-
poTKOE BXOXAeHue byaeT reHepnpoBaTbCA NPOTUBOMNONOXHBLIM NepeceyYeHneM.
Bbixogamu ansa aTanoHHOro Tecta NPOM3BOAUTENBHOCTM ByayT pa3BoOpOThl CKOMb3ALLMX
cpeaHux. Ha oTKpbITUM TOProBOro AHS, Crie4yoLero 3a nepeceyeHnem CKosb3sLmx
CPeAHVX, Mbl 3aKpOEM OAHY TOProBf0 N HEMEOSIEHHO UHULMUPYEM OPYrYHO, HO YXe B
NPOTMBOMNOSOXHOM Ha-

npaBneHuun. Tak kKak Mbl OCTaBNAEM TOYKN BXOXAEHUSI HACKONbKO BO3MOXHO HEU3MEHHbI-
MU 4Ns HENOCPEACTBEHHOIO CpaBHEHNS BbIXOAOB, Mbl ByaeM ToproBatb TOSIbKO Ha
nepeceyvYeHnsaxX 1 HUKorga- Mexay nepecevyeHnsamu.

B Hawwmx Tectax Mbl YCTaHOBUN YyBCTBUTENBLHOCTb METOA0B 3a4aHNS BpEMEHU BbIXOO0B
Taknm ob6pas3om, YTO BbIxoa 0ObIMHO ByaeT reHepmpoBaTbCs nepen cnegyowmm pas-
BOPOTOM CKOMb3ALWNX CpeaHnx. Ecnn BbIxoa He BKNIOYNTCA, TOProsrns 6yaeT 3akpbiTa ne-
pecevYeHneM CKONb3ALWNX CpeaHNX, U HOBas TOProensa 6yaeTt MHMUMMpoBaHa B TOT e
AEHb N Ha TON Xe LieHe OTKPbITUSA, YTO N 'y 0O0POTHOM cucTeMbI. Taknm obpasom, Bce
TeCTbl JOMKHbI reHepUPoOBaTb OOMHAKOBOE C 3TANIOHHOW CUCTEMOW KONMYECTBO TOProB Ha
pbiHKe. Kaxabin Bbixoq 6yaeT 60poTbCs C MOAEHTUYHBIMU PLIHOYHBLIMU YCNOBUSMN,
BKIOYasa OQUHAKOBbIE pa3BOPOTbI ATANIOHHON CUCTEMbI. ATO NO3BONSAET HAM CpaBHMBATb
O[lH1 BbIXoAbl ¢ Apyrumu. [pun Npounx paBHbIX ByAeT NPOCTO HAaWTK cTpaTernio Beixoaa ¢
ny4wen NPon3BOANTENBHOCTLIO.

OpHo npefoctepexeHne: TPYAHO HAWTW BbIXOA, KOTOPbIV Obl BCeraa BbIBOAWI HAC C
pblHKa 00 NepeceYeHnst CKONb3sALWMX cpeaHmx. Yem GonbLue TOproB UCNOSb3yHT
HepeBep-CUBHbIE BbIXOAbl, TEM fyylle Ans Hawero tecta. Mbl XOTUM, YTOObI Kak MOXHO
Bonblue Hawunx BbIXoA4oB ObinNKn pesynbTataMmn CUrHanoB TECTUPYEMOro HaMmm MeToaa
BbIXOA0B, @ HE pPa3BOpPOTaMm CKONb3ALMNX cpeHnX. K coxaneHuto, Mbl He MOXeM
n36aBUTbLCA OT ATANOHHbLIX Pa3BOPOTOB, MOTOMY YTO TOrga KONMYECTBO TOProB 1 AaTbl
BXOXOEHUN ByayT KOpeHHbIM 06pa3oM MEHATbLCS OT O4HOro TecTa BbIXOOO0B K APYromy.
Mbl ynoMmnHanu, Yto He NOSTHOCTLIO YAOBMETBOPEHbLI HALLIMMKM NpoueaypamMmu TecTu-
poBaHus. Korga mMbl TeCTUpYEM BXOXAEHUS, Mbl MOXEM pasyMHO onpenenvtb nux
9(pPeKTUBHOCTb NYTEM NPOCTOr0 U3MEPEHMUS NPOLEHTA BbiUrpbilen. B Hawem
TECTUPOBaHUN BbIXOAOB MPOLEHT BbIUIpbILLEN U Apyrne pesyrbTaTbl yCTaHaBNMBaKOTCH
NMOYTUN HA HEM3MEHHOM YPOBHE OBOLLMM METOAOM BXOXAEHMS, @ Takke TeM (hakToMm, 4To
3Ha4uTenbHas 4YacTb BbIXOLOB CUrHaNM3npyeTCs 3TafloHHbIMU pa3BoOpOTaMu, a He TeMU
BbIXO4aMW, KOTOPbIE€ B AAHHbI MOMEHT TECTUPYHOTCA. Tak Kak NPOLEHT BbIUrPbILLEN
OCTaeTCs OTHOCUTENBHO NOCTOSIHHBIM Ha BCeX TecTax (C OAHUM UCKINIOYEHNEM, O KOTOPOM
Mbl €LLe MOrOBOPUM), HAM HY>XHO NPOBECTWN JOMNONHUTENBHOE N3MEPEHNE
NPOV3BOAMTENBHOCTU BbIXOO0B.

OTHOLWeHWe cpeaHero oxoAa K CpeaHnM notepsiMm He HeceT 60NbLUIOro CMbicna, Tak Kak
Mbl TecTupyeM 6e3 ocTaHOBOK 1 6e3 y4eTa npockanb3biBan U U U KOMUCCUOHHbIX- CTaTn-
CTMYECKUM NapamMeTpoM, KOTOPbIA Ha CaMOM Aere NokasbiBaeT Hanbonee
cogepXarternbHble U3MEHEHNSA B 3aBUCUMOCTU OT BbIXOLOB, ABNAETCA COBOKYMHbIN JOXOA.
Mbl nogyepkmBanu, 4To Kak Mepa obLen apPeKkTUBHOCTN TOProBON CUCTEMbI COBOKYMHbIN
[oxo[ He ABNAeTca nyywmm nHaunkatopom. OgHako B 3TOM cryvae Mbl byaem
MCNONb30BaTb COBOKYMHbIN 4OX0A4 U NPOLIEHT BbIUIPbILLEN B KAYECTBE BEMNYMH ANS
CpaBHEHWS.
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dTanoHHasa cucrema

Bce pesynbTaThl TECTUPOBAHMS, NOKa3aHHbIE B 3TOM pa3ferie, OTHOCATCS K nepuoay ¢
aHBaps 1986 fo aekabpsa 1990 (naTtb neT). TecTbl NICNONb30Banu AHEBHbIE OTKPbITUS,
NYKKW, BNaguHbl 1 3akpbITvs. Bce BXoXAEHWS NPOM3BOANNNCE HA OTKPbITUM OHS,
crneayloLwero 3a nepecevyeHnemM CKonb3sLWnMX cpeaHmnx. HecmMoTps Ha To, YTO HavanbHble
OCTaHOBKW MOTEPb ABMSTCA POPMOM BbIXOAA, 34E€Chb OHM TOSbKO YCMOXHAT NpoLEece, TakK
YTO Mbl HE MCMONb30BanM OCTAHOBKMN KOHTPOSSI PUCKOB B HALLMX TeCTax.
Mpockanb3bIBaHNS U1 KOMUCCUOHHbIE Mbl YCTAHOBUIN paBHbIMKU HyNt0. Mbl TeCcTupoBanu
Te e NATb PbIHKOB, KOTOPbIE MCMNOMb30BaNu B NpeablgyLem pasgene: HeMeLKY MapkKy,
3051070, coeBble 606bI, KazHayenckne 0b6a3aTenbCTBa U Chipyto HeTb. Te MmeToabl
BbIXOA4a, KOTOpble Mbl Nogobpanu 4ns TECTUPOBAHUSA, ABMAKTCS NONYNSPHBIMU U1
NOTMYHBLIMKN CTPaTErMsMK1, U Mbl NPEANONOXNUAN, YTO OHM ByayT NpeacTaBnsTb
NHTepec*gns 6onbLUMHCTBA TPENOEPOB.

Kak MOXXHO BMAETb, pe3ynbTaTbl HaLLen 3TanoHHON CUCTEMbI HE OYEHb BNEYATNIAIOT, HO
BMOMHE NOAX0AAT ANA Halwmx uenen. Boobuie roBopsi, OCHOBHasA yA3BMMOCTb CUCTEMBI
CKONb3SALLMX CPEOHMX COCTOUT B ee Bbixodax. Koraa LeHbl MeHsIOT HanpaBneHme, Mbl MO-
XeM oXxungaTtb noTepu 6onbLIon YacT A0X040B npexae, Yem byaeTt curHannsampoBaH pas-
BOPOT. TeopeTnyecku, BbIXOAbl, ABMAIOLLMECS Gonee YyBCTBUTENbHBIMU, YEM BXOXAEHMS,
AOMMKHbI NOMaTh BOMbLUYI0 YaCTb KAXA0ro PbIHOYHOIO ABWXEHUS. Hke npuBegeHo onu-
CaHue cTpaTernn Bbixoaa, KOTopble Mbl TECTUPOBATN.

MapaGonuyeckas ocTaHOBKa U pa3BopoT.

Mapabonuyeckas cTpaTerns, KOTOPYK Mbl TECTUPOBAIMY, BblYMCNANAChL HE COBCEM B
COOTBETCTBUUN C U3HaYansHon copmyrion Yamngepa. Mol ncnonssosanu gns
TectupoBaHua System Writer Plus, a lNapabonnyeckas popmyna, koTopas 1am
npegcraeneHa, oTnnyaeTcsa oT opurmHanbHon. Bepcus System Writer nossonsiet
nonb3oBaTeNto BolbpaTbh KONNMYECTBO NPOLUSbIX AHEN ONs NOUCKA HavyarbHON TOYKM
9KCTpeManbHOro nNuka unu BnagauHel. B opyrnx OTHOLLEHMSIX BbIMUCNEHUS MAEHTUYHBI. Mbl
npoBenu ABa TecTa: OAMH C UCNOSNb30BaHNEM 5-gHEeBHOM Napabonmnyeckon cTpaTerum n
apyromn ¢ ucnons3osaHnem 10-gHeBHOM Napabonimyeckon cTpaTermu.

NMoppepxka/ConpoTuBneHune.

OpavH 13 Hambonee pacnpoCTPaHEHHbIX U MOHATHBIX HAM BbIXOA0B - 9TO BbIXOL, KOTOPbIV
OTCnexuBaeT MUK UNn BnaguHy nocrnedHux n aHen. OctaHoBKa BKOYaeTCs, Korga
KOppEeKUUs pblHKa JOXOAUT OO TOYKM OCTaHOBKW. Mbl npoBenu ABa Tecta: OAWH C UCMOSb-
30BaHMEM NnKa Unu BnaguHbl NocneaHnx 3 AHeNn, a Apyron ¢ UCNOMb30BaHMEM NUKa UK
BrnaauHbl nocnegnmx 10 gHen.

* OmcnexusaHue RSI (MHOekc omHocumeribHOU curibl).

Mebl 3gecb ncnonb3osanu RSI Yanngepa ons onpeaeneHnsi nepekynned n ocTn unm nepe
npegaHHoCTH pbiHKa. Korga 9-aHeBHbI RSI nogHMmaeTcs Bbiwe 75 unm onyckaeTcs HUxe
25 1 pbIHOK 3aKpblBaeTCH B HanpasfeHUM NPOTUBOMOSIOXXHOM HanpaBfeHUO Hallen
TOProBnn, Mbl BbIXOAUM Ha OTKPbITUKM creaytowero gHs. Viaeqa 3akntoyaeTca B TOM, YTOObI
BbIMTU C BCE €L4e CUMbHOMo pblHKA BMECTO TOro, YTobbl XAaTh CEPbe3HON KOppeKLUN.
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KntouyeBoun pa3BoporT.

N3 pas3nuyHbIx guryp, KOTopble OOMKHbI CUrHaNM3npoBaTb O TOYKaxX NOBOPOTA PbIHKOB,
BEPOATHO, Hanboree LWNMPOKO N3BECTHLIM SABMSETCA KNoYeBon pa3BopoT. OCHOBHLIM
onpeaeneHneM KnyeBoro passopoTa (414 Bbixoga U3 ANMHHOM NO3MUNN) SIBMSIETCSA
HOBbIN PbIHOYHbIN MUK, 3@ KOTOPbIM ClieQyeT NOHMKEHME LieHbl 3aKPbITUSA MO OTHOLLEHWUIO K
3aKpbITUIO NpeablayLwero AxA. [1nsa Hawero Tecta Mbl ONpPeaenunn KNuyYeBon pa3BopoT
Kak HOBbIM NuK 3a nocnegHue 10 gHen, 3a KOTOPbIM CneayeT 3akpbITUE HMKE 3aKPbITUS
npeablayLwero aHsA. Knoyesom pa3BopoT NS BbIXO4a N3 KOPOTKOM NO3ULMN
onpegensieTcs kKak HoBasi BnaguHa nocnegHnx 10 gHen, 3a KOTOpPoW crieyeT 3akpbiTue
BbiLLE 3aKpbITUA npeabiaywero aHa. (Cmotpute pucyHok 3-14.)

CnepsiLume ocTaHOBKMU

Puck Ha OTKpbITON TOproBre MoXeT onpeaenaTbcs ABymsa cnocobamn. icxogHbIn pUck -
9TO Pa3HOCTb MEXAY LLEHOM NPU BXOXAEHUN HA PbIHOK U OCTAHOBKOW KOHTPOMSA PUCKOB.
BanaHcoBbI pUCK - 3TO Pa3HOCTb MeXAy PbIHOYHOMW LIEHOW OTKPbITOM MO3ULUKN U LIEHON,
AVKTYeMOWN Balleun cTpaTerneun Bbixoga. bonbWNMHCTBO cnefyowmx 3a TpeHaomM
Pa3BOPOTHbLIX BbIXOA0B, TAKMX Kak BbIXO4bl HaLLeW 3TafloOHHOMW CUCTEMbI, HAaXoOATCS Aane-
KO OT pbIHKa, Aenasi pUCK Ha OTKPbITbIX NO3ULMAX 3HAYUTENbHBbIM. BanaHCcoBLIN PUCK yBe-
nnymBaeTcs, Koraa TOprosrisi NPOUCXOANT Ha nopTdene pbIHKOB. ATO YTBEPXKAEHME
MOXeT BbITb OCNOPEHO TEM, YTO BanaHCOoBbLIN PUCK ABSETCA "NPUATHON Npobremon”,
NMOTOMY YTO OH YBENMYMBAETCH Ha NPUOLINbHBIX NO3ULMAX. HO NoTepu ecTb NoTepw,
He3aBMCKMMO OT TOro, BO3HUKAKOT NN OHU Ha nNuKke BanaHca Bawlero cyeta unu Het. N B
TOM, U B OpYroM criyqae AeHbrv nponagatoT ¢ Ballero cyeta.

OaHUM 13 NPOCTbLIX CNOCOB0OB KOHTPOSSA PUCKOB TaKoro poAa siBMASeTCs pa3MeLLeHne
OCTaHOBKM No3aau Toprosnun. OcTaHoBKa MOXET BbIMUCASATLCA HECKOSTbKMMK cnocobamu,
HO 414 Hallero Tecta Mbl Bblbpanu oMKCMpOBaHHYIO A0NNIapOBYH OCTAHOBKY, BblYMCHIsie-
MYIO U3 CaMOro BbICOKOIO UM HU3KOrO 3aKpbITUSA B HarnpasrneHun Toprosnu. Mel TecTupo-
Banu cneggawme octaHosku B $500 n $1000.

Korga Bbl CMOTpUTE Ha pe3ynbTaTthl TaKMX BbIXOA0B, 0O6paTtuTe BHUMaHUE Ha TO,4YTO
NPOLUEHT BbIUIPbLILLEN 3HAYUTENBHO BbILLE, YEM TOT, KOTOPbI MOXHO YBUAETH Y
ocTanbHbIX TecToB. OBbsACHEHWE: Koraa pblIHOK KOPPEKTUPYETCS, TOProBns 3aKkpbiBaeTCcA
npexae, Yem nosiydaeT BO3MOXHOCTb CTaTb YObITOYHOWN. [1naTon 3a aTo ABASETCA TO, YTO
Takue OCTaHOBKM OTpuLUAaTENbHO BO3AENCTBYIOT HA COBOKYMHbIE A0XOAbI, TAK KakK
HeKoTopble No3n uun ByayT 3aKpbIThl CAIMLWKOM Aareko OT TOYKN SOCTUKEHUS UX
MaKCcMMarnbHOro noteHumnanbHoro goxoga. Npu Nnpoymx paBHbIX, HAM HPABUTCSA
NCNonb30BaHMe CreaaLmnx OCTaHOBOK, OCOBEHHO B COMETaAHUKU C APYIMM TUMNOM BbIXO40B.
OHun npegnaraloT OTHOCUTENBHO YCTOMYMBLIN cnocob 3awmThl Agoxoaos. Cnegsauwme
OCTaHOBKM ByayT Takke NPMBOANTL K MOHMXXEHNIO HEMOCTOAHCTBA TOProBbIX Pe3ynbLTaTos,
n3mMepsieMbIX CTaHOAPTHLIM OTKIIOHEHMEM. YeM MeHblle cCTaHAapTHOe OTKITIOHEeHWEe
TOpros, TeM bornee rnagkasi Kpueas cyeTa.
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BonatunbHoCTb

Bbixoa ¢ pblHKa NPOMCX0OAUT Ha NPOPbLIBE BONATUIBHOCTM NPOTUB HanpaBneHnst TpeHaa.

Mol ncnonb3oBanu )00 NPOLEHTOB NATUAHEBHOIO cpeaHero MCTUMHHOro Anana3oHa AanA
onpepgeneHna Halnx curHasioB Bbixoga. N3 ocHoBHOM Teopun cnegyet, 4To USMeHeHune

TpeHOa 4aCTo CUrHann3npyeTcd 3HadnTernbHbIM, npoun3dowenuinm B oAnH AeHb LEHOBbLIM

AOBWXeHneM B NpOTUBOIOJIOKHOM HanpaBJiEHUN.
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MeAaneHHbIN CTOXaCTUYECKUN OCLUNNATOP

TecT cTOXacTU4EeCKOro oCUMNATopa Mbl YNPOCTUAN Kak TONbKO cMornn. Mbl BbIxogmm 13
ASIMHHOM no3uumun, korga %K nepecekaeT ceepxy BHU3 %D, 1 BbIXOANM U3 KOPOTKOM
nosunuum, korga %K nepecekaet cHuay BBepx %D. Mbl ncnons3sosanu 14-gHeBHbLIN
MeOEHHbIN CTOXaCTUYECKMIA OCLMUITNATOP. ATO AOSMKHO HAC BbIBECTU C PbIHKA, KOraa OH
Ha4YMHaEeT KOPPEKTUPOBATLCA UM MEHATHL HanpaBrieHne.

Lenn noxopa

MHorue aprymeHTbl B NONb3y CNEAsLIMX OCTaHOBOK OTHOCATCS U K LIeNsiM Aoxoaa.
MonyyeHne goxoAa Ha 3alaHHOM KONMYecTBe A0NNapoB AacT apdeKT CrinaXuBaHns Kpu-
BOW TOProBoro cyeta. TeopeTuyecku, 6onbLune Aoxoabl, KoTopble ByayT ynyckaTbCcs Bpe-
Ms1 OT BPEMEHU, KOMMEHCUPYHOTCA COXPaHEeHNeM HEeKOTOPOM YacTu 1I0XOA0B Ha KaXaoM
TOpProerne.

Cny4yaunHble BbIXxoAbl

Korga Mbl TeCTUpoBanu BXOXA4eHUS, Mbl 0BHaPY>XMnn, YTO BOSbLUMHCTBO MNONYNSPHbIX
MEeTOA0B BXOXAEHUS 3P PEKTUBHO HE Bonee, Yem CrydanHbii BbIGOp TOYEK BXOXOEHUS.
Mbl nogymanu, 4To 6610 66l MHTEPEeCHO nonpoboBaTbk NPOTECTUPOBATL ClyYarHble BbIXO-
Abl. B 3TOM TecTe Haw cnyyYanHbiv Bbixod noabupaeTtca B ABa atana. CHavana
BblGupaeTcs crnyyanHoe ymcrno mexay 5 u 20 ana onpegeneHns MMHUManbHOro
KOnmn4yecTBa AHEW, B TEYEHME KOTOPbIX TOProens 6yaeT oTkpbiTon. Mo npowecTsmm
MUHUMarnbHOro KONM4ecTBa AHEW, NepBoe 3aKpbITUe NPOTMB HanpaBneHus TpeHaa
3aCTaBUT HAC BbIATK U3 TOProB-

NN Ha OTKPbITUM criegytoLlero AHg. (HecMoTps Ha TO, YTO MUHMMArbHOE KOSTIMYECTBO OHEWN
BblOMpaeTcs cnyvanHbiM 06pa3om, B CTpaTErmio BKITHOYEH 3NIEMEHT CrefoBaHUA 3a TPEH-
aom.) Kak sBugute, pesynbTaTbl HE CIIULWKOM pasuTernbHO OTNINYAKTCA OT pe3yrfbTaToB OC-
TanbHbIX TECTOB, OAHAKO, €CNK Bbl Mbl NpoAenany TbiCAYy Cly4YanHbIX TECTOB, Mbl MOTfN
Obl NPUITK K yXKacaroLwmm pesynbTatam. (CmoTpute pucyHok 3-14.)

BbiBOAbI

B TO Bpemsi, kak OCHOBHOW 3afayen 3Toro pasaena 6b110 NpogeMOHCTPOBaTL NpoLeaypbl
TECTUPOBAHUS, a He onpeaeneHHoe CpaBHEHNE BbIXOAOB, HEKOTOPbIE HabtoaeHUs
HensbexHbl. B TO Bpems, Kak BbIXO4bl NOKa3anu O4eHb pasHble pe3ynbTaTbl, HU O4WH U3
HUX He yNyyLunn 3TanoHHyo cuctemy. Hxke npuBeneHbl HEKOTOPbIE NpeaBapUTerbHbIe
3aKNIYEHNS:

1. TecTnpymnTe OoTAENbHO CTpaTErNMN BXOXOEHUIN U BbIXOA0B NpeXae, YeM UHTerpupyeTte
nx B cuctemy. Ecnm 66l Mbl IPOTECTMPOBANM HALUM BXOXOEHUSA MO CKOMb3SALWNM CpeaHUM
C BbIX04aMu Npu NOMOLLM CTOXaCTUYECKOro OCUMIINATOPA, Mbl MOMIN Obl 3aKMOYUTD, YTO
CKONb34LMe cpeaHne HEBbIFOOHbI.

2. Bblbop cTpaTernm BbIxoga MOXET OKa3aTb OrPOMHOE BNUSIHWE Ha NPUObLINIBHOCTb
CUCTEMbI BXOXOEHUS.

3. Bbixog, ¢ HanbonbLWUM MPOLLEHTOM BbIUIPbILLHBLIX TOProB HeObsA3aTeNbLHO ABNAETCS
Hanbonee NPUBLINTbHBIM.
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4. BxoxgeHus onpeaensatoT gnanasoH npubbifibHOCTU, a BbIXOAbl OTBEYAOT 33 KOHEYHbIN
pesynbTar.

5. Cnepgsawme ocTaHOBKM JatOT 6OMbLUNA NPOLIEHT BbIUMPbILLEN.

MOMHWTE, YTO NPOLIEHT BbIUIPbILLEN U OTHOLLEHWE CPpeadHero 4oxoAa K cpegHUM noTepsam
ABNSAOTCA BaXXHbIMW 3riEMEHTaMmn hopmMyrbl BEPOATHOCTM NpoBarna. Ecnu Mmbl cMoxem
obpatntb 06a aTUX KPpUTEPUS B CBOIO MOSb3Y, TO Mbl C BOMbLUEN BEPOATHOCTLIO
AOCTUTHEM HaLUMX TOProBbIX LIENen.

Mbl yBEpEHbI, YTO, €CNUN Bbl BHUMATESTbHO N3Yy4NTE TECTOBbIE JaHHbIE, TO NpuaeTe K
Bonee 3Ha4YNTENbHbIM 3aKkNYeHnsIM. Mbl 3aTPOHYM TOMBKO NOBEPXHOCTb NPO6neMbl, Ko-
TOopas 3acnyXunBaeT AanbHenLWwero N3y4eHms 1 BHUMaHus.

TecTnpoBaHme oCTaHOBOK

Mbl yBUOENN, YTO HE3ABNCUMOE TECTMPOBAHUE PbIHOYHBIX BXOXOEHUA OTHOCUTENBHO
NPOCTO, B TO BPEMS Kak TECTUPOBaHMNE BbIXO0B Gornee CrnoXHbIi npolecc, BeposTHo,
Hanbonee 3HaYNTENbHBLIM pPe3ynbTaToM NpeablayLIEro TECTUPOBaHUS BbIXOA0B ObINO TO,
YTO crieasile OCTaHOBKM CYLLECTBEHHO MOBbILIAKT NPOLIEHT BbIUMPbLILLEN,

OcHOBHOE pasnuuue mMexay BbiXoaamu, KOTopble Mbl TECTMPOBAanyM paHblule, U OcTa-
HOBKaMW NOoTepb, KOTOpble Mbl ByAeM TeCTUPOBaThb B 3TOM pasfene, COCTOUT B TOM, YTO
BbIXOAbl 3ayMbIBanuncb ANs NONy4YeHnss AOXOA0B, a OCTAHOBKM 3a4yMbIBanuch B
OCHOBHOM .17151 KOHTPOrs puckoB. Ho, Kak Bbl 3aMeTUTE, BO MHOMUX CIy4Yasx rpaHuLbl
Mexay 3TUMU NOHATUMAMM ObiBatoT pasmbiThl. HacToswas uenbs o6omx HabopoB TECTOB
3aKn4aeTcs B TOM, YTOObl YBUAETb, HACKONBKO 3P(EKTUBHBI Ppa3nnyHble OCTAHOBKM U
BbIXO[bl B KAYECTBE COCTaBSAIOLLMX MPOCTON CUCTEMbI CreoBaHUs 3a TPeHAOM. Tak xe,
Kak 1 Mbl, Bbl OyaeTe yaMBneHbl HEKOTOPbIMU HalLMMK pe3yrbTaTamu-

MeTononorus

Tak kak OCTaHOBKM ABNATCA (POPMON BbIXOAOB, HE UMEET CMbICIa U3MEHSATb HaLLK
MeToAbl, U Mbl ByAeM UCMoNb30BaTh Te Xe Npoueaypbl TECTUPOBAHUS, KOTOPbIMN
nosfib30Banuchb B npeabliayliemM pasgene. [nga Hawen aTanoHHON CUCTEMbI Mbl
ncnonb3oBanu MeToA nepeceyeHns AByX ckonb3sawmx cpegHux (5/10, 5/20, 5/30, 5/40).
BxoxaeHus 1 BbIXxoAbl NPOU3BOAATCS TOSbKO Ha nepeceyeHnsax. ATo obopoTHasa cuctema:
Ha OTKPbITUW, CNeayoLWnM 3a nepecedeHnemM CKOSb3ALWNX CpeHUX, Mbl 3aKpOeMm
CYLLLECTBYIOLLYIO MO3ULINI0 N HEMEOTEHHO MHULMUPYEM CreaYIOLLYI0 TOProBro B
NPOTMBOMNOSOXHOM HanpasneHnn. OQHOM M3 BaXKHbIX NPUYUH ANs Bbibopa Takon
0BOPOTHON CUCTEM bl ABIISETCSA TO, YTO TOYKM BXOXOEHNSA (PUKCUPOBaHbI N He
N3MEHSAOTCA B 3aBUCMMOCTU OT BbIXOAOB. Takum ob6pas3om, 3TO NO3BONNT HAM
eMHO0bpa3HO CpaBHUBATb, KaK pasriMyHble OCTAHOBKWN N BbIXOAbl BIIUSIOT Ha
pesynbTaThbl.

AHanornMyHo npeaplayLumM Tectam HEKOTOpPbIE HaLLM OCTaHOBKM He ByayT BKNHOYATLCS
nepepn passopoTOM MO3ULMU, BbI3BaHHbLIM NepeceyYeHnemM CKOMNb3AWwmnx cpegHmx. B 3asu-
CMMOCTW OT NPUPOAbI OCTAHOBKN, 3TO MOXET ObITb CYLLECTBEHHO UIM HECYLLLECTBEHHO, HO
B ntobom cnyvae HensbexHo.

Mepnopg TectnpoBaHmna ¢ sHeaps 1986 no aekabpb 1990. Bce BXOXAeHUS Npon3BOAUINCH
Ha OTKPbITUWN OHSA, CneayloLwero 3a nepecedeHnemM cKonb3awmx cpegHux. MNpockanes-
3bIBaHUS 1 KOMUCCUOHHbBIE Oblfiv yCTaHOBMEHbI PaBHbIMW HYIO. PbIHKK ocTanuck Te xe,
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4YTO N paHee: HeMeLKas Mapka, 30510To, coeBble 606bI, kadHavenckme obssaTenncTea n
cblpas HedThb.

AHanns pesynbTaTtoB TECTUPOBAHMS OCTAHOBOK NOABEPXKEH TEM XKE OrpaHUYEHNSM, YTO U
aHanu3 TecTMpoBaHnsa 0BblYHbIX BbIXOA0B. [1poueHThl Bbiurpbillen 6yayT Hekum obpasom
MEHATBLCSH, HO B OCHOBHOM OyayT onpenenaTbCca BblOpaHHON HamMu cTpaTermen BXox-
AeHun. CnegoBaTeribHO, Mbl MOXEM MPUNATU TOSbKO K OFrPaHNUYEHHbIM 3aKNI0YEHUSIM O
BNMSAHMM OCTAHOBOK Ha MPOLEHT BbIMrpbilen. Mbl BbIHY>XOEeHbl ONMPaTbCst HA COBOKYMHbIN
Aoxop, Kak Ha Hambonee 6ecnpuCTPaCcTHYIO U TOYHYIO MePY pasfnnyHbIX METOA0B OCTaHo-
BOK. Kak Mbl nog4epkmBanu paHee, COBOKYMHbIN 4OX04 HAaXO4MUTCS Aaneko BHU3Y Cnvcka
CTaTUCTMYECKUX NapaMeTpOoB, KOTOPbIE HY)XHO OTCMEeXnBaTb Npu TECTUPOBaAHUM Lienom
CUCTEMbI, HO B 3TOM Cry4yae OH SIBNSAETCA Nydllen U3 4OCTYMNHbIX HaM Mep.

Mbl ynomsiHeM eLle 0aHY BO3MOXHOCTb CpaBHEHUSA 3 EeKTMBHOCTUN OCcTaHOBOK. Oc-
TAHOBKM KOHTPOSS PUCKOB NPW NpaBuUilbHOM UCMOMNb30BaHNN JOITKHbI NOHU3UTL YObITKN.
3a aTMM cTouT NnocneanTb, ecnu Bbl Byaete NnpoBoAnTb NOAOBHOE TECTUPOBaHME
CaMOCTOSATENbHO.

OcTaHOBKM HavanbHOro PUCKa

MebI crpynnMpoBanu oCTaHOBKM, KOTOPble COBupanncb TeCTUpoBaTh MO TPEM OCHOBHbLIM
KaTeropusiM: OCTaHOBKM HayaribHOro pucka, 6e3ybbITOYHbIE OCTAHOBKU U crneadime
ocTtaHoBkn. OcTaHOBKa Ha4yanbHOro pycka MoXeT ObITb onpeaeneHa Kak oCTaHOBKa, KO-
TOpas HEKOTOPbIM 06Pa3oM OrpaHNUYMBaET NOTEPU, KOTOPbIE TOPrOBIISt MOXET HaKoNUTb C
MOMeHTa BXOxAeHus. Korga Toprosrisi HEMeLeHHO HavYnHaeT ABUraTbCsi NPOTMB Hac, Oc-
TaHOBKa HavarnbHOro pucka obblYHO cpabaTtbiBaeT Ao nboro apyroro Bbixoga. ATo Baw
cambIi npocTon "stop-loss". Mbl TecTupoBanu Tpu TNa OCTAaHOBOK, KOTOPbIE MOXHO Knac-
cMdurumMpoBaTh Kak OCTaHOBKU Ha4YanbHOro pucka.

JdonnapoBble OCTaHOBKM.

[MepBOW HaYanbHOM OCTAHOBKOM, KOTOPYIO Mbl paccMoTpuM, ByaeT npocTtasa gonnaposas
ocTaHoBKa. Korga Toprosnsi yxoguT NpOTUB Hac Ha 3aiaHHOE KONMYeCTBO A01apoB
(0TMepsieMoe OT TOYKM BXOXAEHUS), Mbl HEMEANEHHO BbIXOAMM C pblHKa. OcTaHOBKa Aen-
CTBYET, NOKa OHa He BKIMIOYUTCH UMK NoKa No3nunsa He 3akpoeTcs. Mbl TecTupoBanu
yeTblpe Aonnaposbix 3HadeHus: $500, $1000, $1500 1 $2000. OuyeBMaHO, 3TK YMucna He
OXBaTbIBAKOT BCE BO3MOXHOCTU, HO OHM AaAyT Ham npeacrtasreHne ob obLien
achbekTnBHOCTM 3TOro MeTofa. B HEKOTOpPOM cmbicne BbiIOpaHHbIE HAMK CyMMbl
cybbekTuBHbl. OgHaKo B NpeabiayLlemM TeCTUPOBaHUN Mbl OBHaPYXUIN, YTO OCTaHOBKM
6nuxke $500 3HAYNTENBHO CHXKAKT NPOLIEHT BbIUIpbILLEN, a ocTaHoBkM Gonee $2000
AaloT B peaynbrate 6onbline yobITKM.

ByabTe 0CTOPOXHbBI C Ype3MepPHOM TOYHOCTBIO BbIGOpaaonnapoBbiX OCTaHOBOK. Ecnn
$781.25 nyuiie Bcero paboTaeT Ha kKasHavelckux obsisatenscrTeax n $425 paboTtaet nyy-
LLe BCero Ha coeBbIx 606ax, TO 3TO BbI3bIBAET UCKYLLEHNE HANTW "onTMMarnbHy" ocTa-
HOBKY NS KaXO0ro pbliHKA. 3HAYUTENbHO JyYlle HaWTW Kpyrnoe Y1cro, ¢ KOTOpbIM Bbl Obl
cebs yyBCcTBOBaNM KOM(OPTHO, N MCMONb30BaTb OAHY M Ty e OONNapOBY0 OCTAHOBKY Ha
BCEX PbIHKax.
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NMoppepxka/ConpoTuBneHune.

MHorune Tpenaepbl HEKOMGOPTHO cebs YyBCTBYIOT C MPOCTON 4ONNIapOBO OCTAaHOBKOW,
NOTOMY YTO MOHUMALOT, YTO OHA He pearnpyeT Ha KOHKPETHbIA PbIHOK UMW HeJaBHUE
PbIHOYHbIE N3MEHEeHUs. BeposaTHO, Hanbonee pacnpoCcTpaHeHHOW anbTepHaTneon byaet
pasmeLllaTb OCTaHOBKY Ha MuKe unv BnaguHe HegaBHero konebaHus, nogpasymeBas, YTo
9TW TOYKN CTaHYT BaXXHbIMW YPOBHSAMW NOAOEPXKKN 1N cONpOoTUBNEHNs. Mbl ucnonb3oBanu
NMUKN 1 BNaguHbl KonedaHnn 3a 6nvkanwme 20 gHen nepen HawuMmn BXOXOEHUAMM.

Be3noxoaHbI BbiXoA.

MbI TecTMpoBanu aTOT METOA 13-3a OT3bIBOB, KOTOPbIE Mbl YACTO CriblWany OT OMNbITHbIX
Tpengepos. OHN 3aMeTUnK1, YTO NydlIMe TOPrM CTaHOBATCS NPUBbLINbHBIMU NPAKTUYECKN
cpasy. Ecnu aT1o npasga, To 0MeBUAHBIM CMNOCOBOM yCTPaHUTb B6OMLLUMHCTBO NPOUr-
PbILUHBIX TOProB ByaeT TeCTMPOBAHME KaXXA0W NO3NLMK Ha NPUBLINBHOCTL B TEYEHME
3alaHHOrO KonmMyecTBa AHeN nocre BXoXaeHus. B Hawem TecTMpoBaHMM Mbl UCMOMb30Ba-
nm 1, 51 10 gHen. Ecnu nocne 3agaHHOro KonudecTea AHEN AoxoAda HeT, Toproens byaer
3aKpblTa Ha OTKPbLITUK cnegytowero aH4a. Ecnn Toproens npubbinbHa, To en byaeT
NO3BOSIEHO NPOAOIMKATLCA 40 HOPManbHOro 3aBepLlueHnsa. Ha camom gerne aT1o He
OCTaHOBKa Ha4yasnbHOro pucka, HoO OHa ny4Lle BCero NogxoauMT MMEHHO Mog aTy
Knaccudukaumio.

593y6bITO'~IHbIe OCTaAHOBKM

Be3ybbITOYHbIE OCTAaHOBKM ONpeaenstoTCa Kak OCTaHOBKU, KOTOpble pa3meLLatoTcs 6nmn3ko
K TOYKEe BXOXXAEHWUS B TOProBIio, KOraa AOCTUrHYTO OnpeaerneHHoe Konm4yecTBo JoxXoaa.
OueBnaHasa 3agava Takor OCTaHOBKM COCTOUT B NpefoTBpaLLeHnn nepexona pasymMmHoro
aoxoda B notepu. B coBpemeHHON nuTepaTtype Mbl BUAENN HECKOMNBbKO HEraTUBHbIX
KOMMeHTapueB, KacaBLunxcs 6e3y6bITOUYHbIX OCTAHOBOK, B OCHOBHOM CCbINaBLUMXCS Ha TO,
YTO OHM NPEXOEeBPEMEHHO BbIBOOAT M3 MOTEHUMANbHO XOPOoLINX no3vumi. B Hawem
TECTUPOBAHUM Mbl YCTaHOBUNN 6e3yObITOUYHbIE OCTAHOBKM Ha YpoBHSIX goxoaa $500, $
1000, $1500 n $2000.

Cnepsilume ocTaHOBKU

Cnepsawime oCTaHOBKU - 3TO OCTAHOBKW, KOTOpblE nocnenoBaTesibHO NepecHnTbIBaAOTCA
nocne AOCTMKEHUSA HEKUX JTOTMYHbBIX LLeHOBbIX ToYeK. OHuK MOTYT CIYyXXUTb B Ka4eCTBe
OCTaHOBOK Ha4alribHOro pucka umnm BbixogoB MnoJiydeHnd goxona, uin obounx BmecTe.

ﬂonnapOBoe oTChnexuBaHune oT 3aKpbITUA

OHO BbIMUCNSIET TOYKY OCTAaHOBKM C CaMOro BbICOKOIO MITN CaMOro HU3KOMO 3aKpbITUS B
HanpasneHuun Toprosnun. OcTaHoBKa He 3aaaeTcs, Nnoka nosuums NPUHOCUT NPUbLINL B
pasmepe ocTaHoBkW. Mbl pasmelyanu octaHosku $500, $1000, $1500 n $2000.


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

.D,onnapOBoe oTCcnexunBaHue OoT NUKa Ui BnaavHbI

OHO BbIYUCIISIET TOYKY OCTAHOBKM C BbICOYAMLLErO NWKa UM Camol HA3KOWM BnaguHbl,
[AOCTUTHYTOW Mo xoAy Toprosnun. C TOYKM 3peHnst 4oxoaa, Koraa AOCTUMHYT MUK, HekoTopast
YyacTb 4OX04a AOMKHa ObiTb 3aLMLLEHa pa3MeLLeHneM OCTaHOBKU. JTiobble noTepu no
Toprosre GyayT orpaHNYeHbl PasHOCTbIO MeXAy NUKOM UMW BRaguHOW TOProBnv
crieasilien ocTaHOBKOW. OTa OCTaHOBKa HauMHaeT CneauTb HEMEANEHHO U CIYXUT B
KayecTBe OCTAHOBKMW HayanbHOro pucka, paBHO Kak 1 criegsilen ocTaHoBKOW. Mbl
pa3mewanu octaHoBku $500, $ 1000, $ 1500 n $2000. (CmoTpuTe pucyHok 3-15.)

BbiBOAbI

1. H1 ogHa 13 NpoTecTUpOBaHHbIX OCTAHOBOK He Yrlydlumnria 3TaroHHbIX pe3yrbTaTos.

2. BriMskne ocTaHOBKM MOHMXXaNU NPOLIEHT BLIUMPLILLEN, B TO BpeMS Kak Gonee ganekue
OCTaHOBKW MOBbILLANN MPOLEHT BbINFPbILLEN.

3. Kak npaBuno, oCTaHOBKM C MEHbLLMM AOSIapoBbiIM PUCKOM, KOTOPbIE pasmeLLanuch
CIULLIKOM B65IM3KO UMK 3aKpbiBanun TOProBIiio CIIULWKOM paHo, 6biiv MeHee yCneLUHbl, Yem
OCTaHOBKW, MO3BONSBLUME TOPram MOMIHOCTbIO Pa3BUTLCS.

4. MocpeacTBeHHas NPOU3BOAUTENBHOCTL Habnoganack ¢ NPUGNMKEHMEM OCTaHOBOK U
NPON3BOANTENBHOCTb Yrydllanach nNpy pacluMpeHnn ocTaHoBOK. Koraa ocTaHOBKM
CTaAHOBSITCS CNULLKOM GONbLUMMM, Yy4YLLEHMS NpeKpaLLatoTCs.

5. MNocne Toro, kak Mbl N03aGOTUNMCL O HA4YanbHOM PUCKe, NPOCTbIE A0NNapoBbIe OC-
TAHOBKM paboTaloT TakK Xe, Kak Tak HasblBaeMble I0rMYHble OCTaHOBKU. DTO, BEPOSITHO,
Takke BEPHO A1 OCTAaHOBOK, UCMOMb3yEMbIX B KA4€CTBE BbIXOAOB MOMyYeHUs1 JOXOA0B.
CaMble BbICOKME 3HAaYEHUS COBOKYMHOIo 4oxoAa Obiny nony4YeHbl Npy UCNonb30BaHUK
creasilmnx OCTaHOBOK, CUIbHO yAaneHHbIX OT TEKYLUUX LIEH, HO Mbl IYMaeM, 4YTo Ha
npakTuke criegoBaTb Takow cucteme byaet TpyaHo. OgHako MHOrMe ycrellHble TOproBble
KOHCYNbTaHTbl UCMOMb3YOT 3TOT NOAXOA.

6. Be3ybbIToYHbIe OCTaHOBKM paboTatoT UCKTHYMTENBHO XOPOLLIO.

Mbl Bceraa yTBepXxaanu, YTo BbIXOAbl C PbliHKA 3HAYMTENbHO BakHee BXoXAeHun. Mbl
yBUAENM, Kak U3MEeHEeHNe BbIXOAOB NPOCTOM CUCTEMbI CrieoBaHNs 3a TPEHAOM MOXET
CYLLECTBEHHO U3MEHUTb TOProBble pe3ynbTaThl. Hawm TecTbl Nokasanu Bo3aencTeune pas-
NNYHbIX BbIXOOOB, HEKOTOPbIE N3 KOTOPbIX MOHMXKAKT PUCK, APYrMe NOBAT AOXOA4, a TpeTbU
[enawT 1 To, 1 apyroe.
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W TOProBov CUCTEMbI

CospgaHue npocTto

B aTom pasgene mMbl cobupaemcs NpeasiokuTb XPOHOMNOTUIO PasBUTUS U TECTUPOBAHUS

, HauMHas ¢ BblGopa NOAXOAALLEro

pasmepa cyeTa, 3aKkaHuMBasi BbiIbopoM nopTdens Ans TOProBnn, yCTaHOBKM KOHTPOSS
PUCKOB U COBCTBEHHO NMOCTPOEHUEM cUCTEMbI. Mbl pa3bACHUM NPUYUHBI KAXKO0ro

, HO 3P EeKTNBHOMN TOProBOMN CUCTEMBI

NpOCTOM

pelleHus, KoTopble Byaem npuHMMaTh B npoLecce 3Toi paboTkl. Mbl BepyuM B NpocTbie
CUCTEMbI U B NPOCTbIEe NpoLeaypbl TECTUPOBAHUS, U MOSTOMY He GyaemM NPUMEHsITb

o

, YTO HaLLen Lerbio B 3TOM

CITOXXHYIO TEXHUKY ONTUMKN3aLINN. Mbl XOTUM NnoA4YepKHYTb

pasgene AasndaeTcd npocTto AeMOHCTpauuna npoueayp NoCTtpoeHna n TectnpoBaHuA

cuctembl. Cuctema, nonyyvyeHHaa B pe3yrnbTtaTte, CoBepLUEeHHO Heobs3aTenbHO ABNAETCA
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CUCTEMOW, KOTOPYIO Mbl Bbl pekomeHaoBanu. Mbl He Aenaem HUKakux 3asiBeHni unm
4ero-To Nogo6HOro OTHOCUTENBHO NPON3BOAMTENBHOCTM CUCTEMbI B OyayLLEM.

3agayum ToOproBou CUCTEMbI

Hawwn nepBble TpeboBaHMS COCTOAT B TOM, YTO cUCTEMA A0SPKHA OblTb MEXaHUYECKOW,
NPOCTOM B CMbICe NOAAEPKKUN, U HE A0SMKHA NOPTUTL XN3Hb Tpengepy. Mo npoctoTon
NoAOep>XKK1 Mbl NogpasymMmeBaeM, YTo Tpengep He JOSMKEH ObiTb MPUKIEEHHbIM K KOTU-
POBOYHOM MaLUUHE Lenbln eHb U AOIMKEH UMETb BO3MOXHOCTb COBEPLUEHHO
0CcBOOOANTLCSA OT KOTUPOBOK peanbHOro BpEMEHU, eCrv OH TOro NoXenaeT. JTO Takke
O3HayaerT, YTo Bce HeobXoaANMbIE BbIYUCIIEHNSA MOTYT BbITb NpoAaenaHbl (NPY NOMOLLM
Hagnexawero nporpaMmMHoro obecneveHnsi) B Te4eHNE HECKONbKUX MUHYT B €Hb, U BCE
3aKasbl MOryT ObITb BBEEHbI 3a OAMH NPpUEM pa3 B AeHb, NpeanovTuTensHee nepes
OTKPbITUEM. YPOBEHb aKTUBHOCTU CUCTEMbI (TO, YTO Mbl Ha3biBaeM "waroM") gormkeH ObiTb
A0CTaTO4YHO HMU3KMM, YTOBbI Tpengep, 3aHATbI HEMNOMNHLIN paboynn AeHb, YyBCTBOBAr
cebst KOMGOPTHO N UMEN OLLYLLEeHNE KOHTPOMS Had cutyaumen.

OueBnaHO, CrOXHO NSIaHMPOBaTb OTHOLIEHUW OTAa4uM Ans nbon cxeMbl MHBECTULMI (3TO
OTHOCMUTCS M K CUCTEME (PbOYEPCHON TOProBn), HO BO3MOXHOCTb OTAA4YM AOSMKHA ObITh
consmepuma ¢ ypoBHeM pucka. Mbl Bbl XOTenu BUAETb Halle TeCTUPOBaHWE Nokasbl-
BalLLMM rogoBoe OTHOLLEHME OoTAa4um no KpanHen mepe Ha yposHe oT 20 go 30
NpouUEeHTOB. Takke BaXXHO MMETb MPOLEHT BbIUIPbILLEN MO MeHbLen Mmepe 40 NpoLUEeHTOoB,
a OTHOLLEHME CPeaHNX BbIUTPbILLEN/NOTEPDb HE MEHbLUE 2:1, YTO AACT HaMm
CTaTUCTUYECKYI0 BEPOATHOCTL NpoBarna, 6nunakyto K Hynto. Mbl 661 XoTenn orpaHnynTb
HalLM noTeHumnanbHble YObITKM OT BEpPLUUHbI K BnaguHe 40 npoueHTaMn Unmn oKoso Toro.
Ecnn Takne yobITKM KaXXyTCS BbICOKMMMW, CBEPLTECH C 3anMCAMMN HECKOMBbKUX YCreLLHbIX
KOHCYIIbTaHTOB NO TOBApHOW Toprosrie. HecmMoTpa Ha TO, YTO OHU npodeccruoHarbl 1
paboTaloT Co 3HaYUTESNTbHO DONBLLUMMK CHETAMK, YEM CPeaHUN Tpernaep, Bbl ObHapyxuTe,
YTO OYEHb HEMHOIME M3 HNUX cMOrnu nsbexartb yobITkoB B 40-45 NnpoUEHTOB. YunTbiBas
HeBOoMbLION PENTUHI YOAYSIMBOCTU TPENAEPOB C YAaCTUYHOM 3aHATOCTBIO N OrPaHUYEHHbIN
pa3mep Hawero cyeta, 40 NpoUEeHTOB 3BYYUT pPeariMcTUYHO.

Pasmep cuyeTta

Bbi6op pasmepoB ¢bio4EPCHOro TOProBoro c4eTa, 0OMeBMAHO, 3aBMCUT OT TOMLWMHbI
KoLleribka Tpengepa v ero ncnxonornyeckon CTOMKOCTU, HO CYLLLECTBYIOT rpaHuLbl, HUXe
KOTOPbIX CTAHOBUTCA TPYAHO paboTaTsk. Mo Hawemy onbITy, NogKpenIeHHOMY
OOLWMPHBIMKU NCCNegoBaHUSMU B 3TOM 0bnacTu, OTHOCUMTENbHO HebonbLune cyeTa,
nogpasymeBaetcsa $25000 1 meHee, UMEIOT 3HaYMTENbHO MEHbLLYIO BEPOSTHOCTL ycnexa,
yeM Gonee KpynHble cyeTa. Mimes aTo B BUAY, Mbl BbiGpanv $25000 B kayecTBe pasmepa
Haluero cyeTa. [laxke ¢ Takum KOfIM4EeCTBOM CPEACTB 3HAUYNTENbHbIX YObITKOB OyaeT
TpyAHO nsbexatb. [pn Npounx paBHbIX, YeM BorbLue cYeT, TeM NpoLLUe yaepxaTb
NPOLEHT YObITKOB Ha Marnon BeNUYnHE.


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

MopTtdenb

Bbi6op nopTdensa anst ToproBnum - 3To Bceraa cybbektnBHasa 3agada. Mol xotenu ool ObiTb
yBEpEeHbI, YTO NopTdenb A0CTaTOYHO pa3HOObpa3eH N YTO PbIHKM HE HAacTONbKO Bec-
KOHEYHO BOMAaTUIbHbI, YTO PUCK CTAHOBUTCS HEBO3MOXHO KOHTponupoBaTb. Mbl co3gaem
CUCTEMY C MbICIIbO, YTO €1 MOXHO ByaeT 3aHumaTbesa no 20 MUHYT B A€Hb, @ 3TO
NCKNIOYaeT AHEBHYO TOProB. TpyaHoO, ecnn He HEBO3MOXHO, TOProBaTb UHAEKCaMu
akumin Ha $25000 cueTy 1 He okasaTbCs B CUTyaLMK, KOr4a OAMH MNIIOX0N PbIHOYHbIN AEHb
coTpeT BonbLUy YacTb Halero cyeta. Takke NpoCcTo ANA NOACTPaxXOBKW, Mbl XOTENN Obl
OrpaHNYMTbL MakCcMMarnbHbIN ypoBeHb pucka 30 npoueHTamu cyeTa.

Mol 6yaem ToproBatb Ha 06bIMHOM (PUKCMPOBaAHHOM NOPTMENe U3 NATU PbIHKOB, KaXKabll
N3 KOTOPbIX HAXOAUTCA B OTAENBbHON pbIHOYHOW rpynne. B BantoTax mbl 6yaem Toproeatb
HeMeLKOW MapKoW, B LIEHHbIX MeTannax -30/10TOM, B CEITbCKOXO3SNCTBEHHbIX KyNbTypax -
coeBbIMN 606amMn 1 B HEPTAHOM KOMMSEKCe - Cbipor HedpTbto. Mbl ocTaBum 6e3
BHMMaHWS rpynnbl NPOAYKTOB MUTAHUSA N TEKCTUMSA MOTOMY YTO M3 BCEX KOMIMIEKCOB 3TU
PbIHKK, NO HALIEMY MHEHWUIO, C HambornbLUEN BEPOATHOCTLIO (Ha BTOPOM MeCTe nocne
POHO0BbIX NHOEKCOB) CTAHOBATCS NMPUYNHON HEOXKNOAHHBIX KPYMHbBIX NOTEPb.

NMporpammHoe o6ecnevyeHne n gaHHble

[nsa TecTupoBaHMa Mbl ucnonb3dyem Aea npoaykra: CompuTrac/SNAP n System Writer
Plus ot Omega Research. B gaHHom cnyyae mbl ncnone3doBanu System Writer Plus n3-3a
HanmMuusa odeHb yaobHoro moayns, HasbiBaemoro Portfolio Analyzer, HanncaHHoOro n npo-
Aasaemoro Tomom beppu. Portfolio Analyzer 6epeT oTaenbHble ¢hainbl, CO34aHHbIE C Mo-
moulpbto System Writer Plus, n komGuHmnpyet mnx, 4tobbl nokasaTtb pesyrnbTaTbl TECTUPOBA-
HUSA Ha nopTdene pblIHKOB, BMECTO TOMbKO OAHOrO pblHKa 3a pa3. OH Takke cuntaeT
AHEBHbIE, MECSIYHbIE, KBapTasbHble N rogoBble 6anaHCbl, Tak YTO Bbl CMOXETE BUAETb
pesynbTaT BO3AENCTBUS UBMEHEHUIN CUCTEMBI NN NOPTAENS MO BCEMY CMEKTPY PbIHKOB,
Ha KOTopbIX Bbl TOpryete. OH NO3BONSIET BaM TECTUPOBATL Ha nopTdene yobiTkn 1
OTHOLLEHME OTAA4YM U He BHOCUTbL TyAa pe3ynbTaTbhl N0 KaXX40MY PbIHKY OS5 NOfAy4YeHns
COBOKYMHOro otyeTa. YacTto cnyyaeTtcs, YTO pPbIHOK, KOTOPbIA B COBOKYMHOCTN 0BbIYHO
AaeT yobITKM, cylecTBeHHO fobaBnaeT o4kM nopTdento, nokasbiBad otgady
HeraTMBHOWN Koppensaumen no OTHOLIEHMIO K NPOYMM pbiHKaM. ECnun pbIHOK (MNKU PbIHKK)
BbIMIPbIBAET B TO BPEMS, KaK OCTaslbHblE NPOUTPLIBAOT, 3TO cMsAr4yaeT obLume yobITku 1
crnaxuBaeT KpuByto cdeTa. Ham, Takum obpasom, He crieqyeT TPEBOXMUTBLCS, €Crnv OANH
nUnn ABa BblOpaHHbIX HAMW PbIHKA OKa3blBaKOTCHA B COBOKYMHOCTU NPOUMPbLILLIHBIMA B
pes3ynbTaTe Halero TeCTUpPOBaHMUS, NoKa kpuBaa 6anaHca rnagkas u pesynbtatbl 00Len
OTAauM gepxaTtcs Ha OXXnaaeMOM YPOBHE.

[nsa TectupoBaHmsa GyayT MCMNONb30BaHbI LIECTb C NOMIOBUHOW NET AHEBHbLIX AAHHbIX,
HaunHaa ¢ 1 saHBaps 1984 n 3akaH4ymBas 29 mioHs 1990. Mbl He MOXXeM BO3BpaLLaTbCS
Hasapj elle Aarnblie u NpoaormKaTb TECTUPOBATL MOSMHbIA NOPTMEnb, Tak Kak Cbipown
HedTblo cTanun ToproeaTb ¢ koHUa 1983. Mbl ob6paTtm ocoboe BHMMaHME Ha roga
1986,1988 n 1989. 310 BGbINKN O0COBEHHO TSXKENbIE rOAbl ANA TEX, KTO crneayeT 3a
TpeHaoM. Ecnn Mbl X nepexunsem, 3To NPUAACT HAAEXHOCTU HalLen TOProBon CUCTEME.
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nO,qCTpaVIBaHVIe noa KpuByro U ontumMmn3auus

Mbl noapobHO obcyxxganu 3Ty TeMy paHee, HO, TakK Kak NoACTpavBaHUsA nog KpUBYyo
Henb3s n3bexaTb, He MOMeLLaeT yNnoMsiHyTb 06 3ToMm elle pa3s. Ml 6yaem nogctpau-
BaTbCS NOA KPUBYIO B TEXHUYECKUX UCCIEAOBaHUAX U 3HAYEHUSX HalLMX OCTaHOBOK A0
pasyMHOW CTeNeHN.

Mbl He Bygem onTumMuampoBaTtb, a Oyaem TecTMpoBaTb Hally CUCTEMY, U, €CNIN OHA He
B6ynet paboTtatb, Mbl ee moanduumpyem. Mol He Byaem TecTnpoBaTb 6ECKOHEYHbIE
KOMBUHaLUUKN 3HAYEHUIN UccnegoBaHUA N YPOBHEN pUCKa ANS HAXOXAEHMS ONTUMAaNbHOro
pelweHus. Mbl Takke Byaem Mcnonb3oBaTh MAEHTUYHbBIE 3HAYEHUST UCCIIELOBaHUN U
OCTaHOBOK 4191 BCEX PbIHKOB, elle HaJexHee TakuMm 0b6pa3om rapaHTUpys, YTO Mbl
NPOBOAUM HACTOSbKO Masoe noactpavBaHue rnod KPUBYH, HACKONBKO 3TO BO3MOXHO.
Ecnu cuctema pabotaeT Ha 60MbLUMHCTBE BblIOpaHHbLIX HAMW PbIHKOB, Y MPOUTPbILLHbIE
PbIHKN CrNaXXMBaKT KPUBYIO HALLIEro cyeTa, Mbl 3aKmo4MM, YTO caenanu cpoto paboTty
yAoOBneTBOpUTENbHO. MNMOMHUTE: HaM NpUAETCA UMETb AeN0 CPbIHKaMM N HALLIMMU
kowernbkamn. Mbl He 4OmMKHbI 6ECKOHEYHO NoACTpanBaTbCs NoL KPUBYHO ANs
YAOBMNETBOPEHUA HEHACLITHOM MOTPEBHOCTM KOMMbIOTEPA K COBEPLUEHCTBOBAHUIO.

KoHTponb pucka

He 6biBaeT ycneLwHon TOproBom CUCTEMbI, KOTOpas HEe MOXET afleKBaTHO KOHTPOMpPoOBaTb
puck. [na uenen TeCTMpoBaHUS Mbl pasgennm pUck Ha ABa Buaa: HavarnbHbIWM PUCK,
KOTOPbIN ABNAETCA Pa3HOCTbIO MeXAy TOYKOW BXOXAEHUS U 3alUTHON OCTAHOBKOW, U
GanaHCoBbIN PUCK, KOTOPbIN ABASETCHA Pa3HOCTbIO MEXAY MEXPbIHOYHBbIM 6anaHcoM r
cnegsawen OCTaHOBKOW. OTW ABe KaTeropun MoryT ObiTb B AanbHeENLWEM NogerneHbl Ha
HayanbHbIN 1 GanaHCoBbIV PUCK MO OTAENBbHON TOProBne N HavyasnbHbIM 1 6anaHCoBbIN
puUCK Ha noptdene.

HavanbHbIN pUCK KOHTPONMPyeTCa ocTaHoOBKamu. B Hawen co6CcTBEHHOM TOProsrie Mbl
cTapaemcs He puckoBaTb 6onee 1,5 npoueHTamu ot $ 100000 cyeTa, YTO O3HAYaET ocTa-
HoBky B $ 1500.Tak kak Mbl TOPryem Ha Tex Xe pblHKax, Ha KOTOpbIX Toproeanu 6bl Npu
BonbllemM cyeTe, 1 Haw ONbIT NOACKa3bIBaET, YTO Bonee 6GM3KNE OCTAHOBKN Ha 3TUX PbiH-
Kax yBenn4MBaloT NPOUrpbILLHbIE TOPrU, Mbl OCTAHOBUMCS Ha 3TOM cyMmme. Mbl MoXeMm
pacCcMOTPETb BO3MOXHOCTb MCMONb30BaHNA APYIMX CYMM, €CNN HaLl NPOLEHT
BbIUrpbILLEN MEHbLUE, YEM Mbl paccyuTbiBann. [NOMHUTE O TECTUPOBAHUKN BbIXOLOB: Kak
npaBuno, 4em Gnmxe OCTaHOBKA, TEM MEHbLLE MPOLIEHT BbIUIPbLILLEN.

BanaHcoBbI pUCK KOHTpONMpyeTcs crneaswmmm octaHoBkamu. CylectByeT HECKONBbKO
cnocoboB genaTb 3TO, HO Mbl NPeANoYnTaEeM OTCREXUBAHNE NPOCTON JONNapOBON
CYMMbl. DTy TEXHMKY NyOnnka He3acny>keHHO oboLuna BHAMaHMEM N PaCnoNOXXEHNEM, HO
HaM OHa HPaBUTCS NOTOMY, YTO NO3BONSET BblpaXKaTb B KONIMYECTBEHHOW (DOPMEPUCK HA
nopTderne, KOTOPbIN NOMNy4YaeTcs paBHbIM CyMMepPa3HOCTEN MeXay CTOMMOCTbLIO
OTKPbITbIX NO3MLUNIA N CnegawmMmn octaHoBkaMn. Ecnmn puck Ha noptdene cnuiikom
BEnuK, Cckaykm 6anaHca 6yayT HenepeHoCUMbl. ATOT PEHOMEH 3HAKOM KOHCYMbTaHTam no
TOBapHOW TOProsrie N ux kKnueHtam. [Joxoa CTpouTca Ha rpynne nosvuum B Te4eHne
MecsueB, a NOTOM PbIHKM Pa3BOPaYMBalOTCH, U BO3HUKAIOT HEOXMOAHHbIE pe3kne notepu
Ha BanaHce cyeTa. 3TO NPOMCXOAUT AaKe HECMOTPSA Ha TO, YTO He ObINo NPOUTPbILLHBIX
TOproB. KNneHT KOHCynbTaHTa MO TOBApHOW TOProBrie MOXET OKa3aTbCA B abcypaHON
cuUTyauumn, NnaTa NOoLpUTENbHbIE B3HOCHI MW JaXe HanorM Ha Aoxoabl, KoTopble
nponanu. EAMHCTBEHHBIM CNOCOBOM KOHTPONA pMCKa Takoro poga sABNATCA cneasuime
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ocTaHoBku. Mbl 6yaem otcnexumaTb $ 1500 octaHoBKy. Ecnv 6bl Mbl HE UcNoNb3oBaNu
CrefsiLLyto OCTaHOBKY, Mbl Obl BOCMONb3oBanuch 6e3ybbITOYHON OCTaHOBKOM, HO, TakK Kak
NX PYHKLUN OTHOCUTENBHO CXOXW, Mbl ByAeM MCNOMb30BaTb TONLKO CReasiLLyto
OCTaHOBKY.

MOoXHO onTMMN3NpPOBaTb 3HAYEHNA OCTAHOBOK MO OAHOMY UMW BCE BMECTE, HO Mbl He
6ynem Tak noctynaTb. Mbl XOTUM MOMYYNTb YCTONYMBYIO TOPrOBYIO CUCTEMY, KOTOpast
6ynet paboTtaTb 3aBTpa, a He ONTMMU3NPOBAaHHYO, KoTopasi paboTana Byepa.

TexHn4YecKne uccrnenoBaHus - BXOXAEHUA

Hanbonee pacnpocTpaHeHHbIM MHANKATOPOM CregoBaHuA 3a TPEHOO0M siBsSeTCs npocTas
ckonb3sawasa cpegHas. Mbl ee ncnonb3oBann MHOrMe rogbl U NPOTECTUPOBANIM OrPOMHOE
KonuyectBo kKoMbuHauui. B pesynbtate NosiBUNNCL HEKOTopble npeanoyTeHuns. O6bI4HO
Mbl NPeAnoYMTaemM Noaxon ABOVHbIX CKONb3ALWMX cpeaHnx. BoT HekoTopble HaLLmn
nodumble komouHaummn: 3/12,9/18,10/18 n 10/20. Bbl BCMOMHUTE, YTO KOMOUHauum 5/10,
5/20,5/30 n 5/40 xopowo cebs nokasanu B 3TarlOHHON CUCTEME, HO OObIYHO Mbl
npegnoynTaem He4vto 6onee yyBcTBUTENBLHOE. Mbl NONPoByem mncnons3osatb 3/12
CKOMb3sLWMe CpeaHNE UCKITIUYMTENBHO AN BXOXOEHWN.

TexHU4YeckKune nccregoBaHus - NOrMYHbIe BbiXoAabl

Mapabonunyeckas cuctema Yanngepa sinsietcs 0o6bI4HOM TEXHUKON BbIXOAA, U OHa Obina
OTHOCUTENbHO BecnpucTpacTHO NPOTECTMPOBAHA HaMMN B Ka4eCTBE OTAENbHOIo BbIXo4a B
CpaBHEHUN C 3TaNOHHOM cuctemon. Mbl BOCMONb3yeMcs en Ans Hawmnx BbIXOA0B,
NCnonb3ysa opuUrMHanbHble 3HadYeHus Yanngepa ang wara todek SAR. CtaptoBas Touka
Mapabonnyeckon cuctembl BygeT oTnmMyaTbCs OT OpUrMHaNbHOM, MOTOMY 4YTO System
Writer Plus (SWP) He pacnonaraeT opurnHansHon doopmynon Yanngepa. Popmyna
Yaunngepa ncnonb3yeT MUK unu BnagunHy go Napabonuyeckon TOproenm B Ka4ecTse
ctaptoBoun Toukn. Popmyna SWP ncnonb3yeT nuk unv BnaguHy nocnegHnx n gHewn,
ocTaBnsas 3a Bamu Bbloop n. OTHOCUTENBHO KOPOTKUI nepmog n obnagaer
NpenMyLLecTBOM PacrnonoXeHnsi Ha4anbHOW OCTaHOBKN Ha 6onee 6rIM3KOM pacCTOSHUM.
Korga mbl TectupoBanu lNMapabonunyeckyto cucteMmy paHee, KOnmM4ecTBo BblGMpaemblx
AHen He Oblfio 0cobeHHO BaXKHO, MOKa OHO HaxoAunochb B Anana3oHe oT 4 Ao 15. Mbl
6yaem ucnonb3oBatb 10 gHen, Kak Aenanu B Hawem TeCTMPOBaHUN BbIXOO0B.

MNMepBbIK TEeCT

[1ns aTOro TecTta Mbl XOTUM BCe caenaTb Kak MOXHO npoLe, Npu 3TOM OCTaBIsAs Tak Mano
BO3MOXHOCTU NS YObITKOB, Kak TONbKO cmoxeM. Mbl ucrnonb3dyem nepeceyeHune 3/12
CKOMb3SALWMX CpeaHnx ans sxoxgeHun, 10-gHeBHyto Napabonuyeckyo cuctemy ansi BbIXO-
[0B, HavyanbHbIN puck B $ 1500 1 cnegsuime ocTaHOBKMW.

Hawen npouenypon 6yaeT TeCTMpoBaHMe BCEX LLWECTU C MONTOBUHOWN NET AaHHbIX AJS1S
TOro, YToObl MOCMOTPETL, Kak paboTatoT Bbixoabl. Ecnu oHM paboTatoT o4eBnaHO Noxo,
Mbl pa3obbem nepmon TECTUPOBAHMSA Ha ABE 4YacTu, rae nepBas YacTb COCTaBUT YeTbIpe
roga, a BTopasi - ABa C NosIoBUHOW. 3aTEM Mbl NPOTECTUPYEM HEKOTOPbIE ApYyrne


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

KOMBUHaUUKN Ha paHHe 06nacTn HaLMX AaHHbIX U NOATBEPANM NOMYYEHHYI0 HAaMM B
KOHUe KoMBuHauuio Ha 6onee no3gHmnx gaHHblx. (CMoTpuTe pucyHok 3-16.)

Ha camom gene, pe3ynbtathbl 4OBOSIbHO O6Haaexusatowme. Kak Mbl MOrnn oxunaaTb,
coeBble 606bl 1 30M10TO B NPOUrpbiLle, HO MOCMOTPUTE, KaKk XOPOLLO CMCTEMa CnpaBnsaeTcs
C Ka3Ha4yenckmummn oba3atenbcTBaMm, HEMELIKUMN MapKammn U Cbipoi HepTbio. BO3MOXHO,
C HeEBOSbLLIOW NOMOLLLIH Mbl MOY4YMM paboTOCNOCOOHYIO TOProBYO CUCTEMY.

Ha cnepyrowem ware nponyctnm pesyrnbTaTbl Yepes Portfolio Analyzer. Mbl Buanm
cpenHuin noxon $3,282 B roa (Mbl HMKOrAa He gonyckanu "nupamua'), YTo AaeT rofoBoi
poxop 14,8 npoueHToB. Mbl 3HaEM MHOXECTBO Tpenaepos, KOTopble 6binn 6bl 4OBOSMbHbI
1 3TMM. Ho nocmoTpuTte Ha yobiTku: $ 22259! Ecnin 6bl 3TO CNy4YMnoch B Hayane Halleu
TOProBnn, Hac Gbl NPOCTO BbIGPOCKIO C pbiHKA. BbICTpoe Bbl4MCIEHNE NOKa3bIBAET, YTO
HaLl NpoueHT Bbiurpbiwen 35 % 1 OTHOLLEeHWe cpeHEero BbiUrpbilla K CpeaHnM noTepsim
2.06 patoT B pesynbrate 60nbLUy0 BEPOATHOCTb NpoBana. BepoAaTHOCTb yMeHbLUEeHUS
noptdens Ao $ 15000 (noHWxeHne Ha 40 NPOLEHTOB), NPEXAe YEM OH NOAHUMETCS A0
$50000, coctaBnsieT 45 NpoLEHTOB.

Pucynok 3.16.

Crogka NPOU3BOAMTENBHOCTW. Tect HOMeED OH.

Coebble  Hemeukas 3onoto KasHadetickve Cuipas [Noptdens

ot Mapxa obssatenbcTBa  HedTh
COBOKYMHBIM | ¢q g1 $16187 -$26,860  $29.860 $14,525 $24,027
DOXOR,
Konudecteo
Topros 81 61 76 94 59 3?1
% MpubbinbHbIX 33 40 19 44 35 35
-
ICpeqHUA BRIMIDBIW /
PRI MpoWIpbIL 1,63 2,09 1,95 1,80 2,47 2,06
MakcrMansHbIA

yEerox | $16.256  -$14512 -$30,701 9,937  -$8,900 -$22,259

Kak Mbl MOXeM BUOETb, CIy4UIiocb TO, YTO NpeackasbiBanocb. Mbl cmornu paspaboTaTb
NPUBbINBHYLO, HO HENPUEMIEMYHO TOPrOBYHO CUCTEMY. OTO YNPaKHEHNE CIYXUT XOPOLLUNM
NpYMepPOM TOro, NMoYeMy HaMm HUKOrAa He criefyeT UCMoNb30BaTb COBOKYMHbIN JOXOA B
KayecTBe eQUHCTBEHHOIro KpuTepusa ansa cyxaeHnn o6 acbekTMBHOCTM TOProBon cucTe-
Mbl. Kak Mbl yTBEpXXAanu paHee, TeCTMpynte ocobbln Habop KpUTEPMEB, KOTOPLIN NO3BO-
nnT AoBUTBHCA NyYLLEro peLleHus.

Cnepyrowmn war

Cneayrowmn war, npmMsHaTbCs, CYyObEKTUBHBINA 1 MPOBOANTCS C NO3ULUI 34paBOro
cMmbicna. Mbl cobrnpaemcsa B3rnsaHyTb Ha MHAMBMAYaNbHbLIM NEpeYeHb TOProB A4S Kaxaoro
PbIHKa A515 TOro, 4ToObl yBMAETb, ObINI NN BXOXAEHUS YCNELWHbIMU U HET. OTO CyObek-
TMBHO NO ABYM NMpuynHaMm. Bo-nepBbix, eCnu Bbl aHanM3npyeTe OTAENbHbBIA 3IEMEHT B
rpynne B3anMo3aBUCUMbIX YacTen TOProBOM CUCTEMBI, Bbl HUKOr4a He Y3HaeTe, HAaCKOMbKO
Ha caMOM Jene BaXXeH KaXKabl 9NeMeHT ANs oTAenNbHOW Toprosnv. YacTtoe npoBegeHmne
HeBOoMbLINX N3MEHEHWI, KOTOPbIE MO BalleMy MHEHWIO BNOSTHE HEBUHHbI, MOXET
pasopBaTb Lenb COObITUIA, N N3MEHEHMWS MPOKATATCA BOSIHOW NO BCen cucteme. Bo-
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BTOPbIX, peanbHO He CyLeCTBYET U, BEPOATHO, HE AOSMKHO CYLLLEeCTBOBaTb OO BbEKTUBHbIX
KpUTeprEB B NOOAEPXKKY BaLlero pellieHns. HaBsepHoe, 3aecb 6onblue NOMOXET OnbIT.
Mbl paccmaTtpumBaem nepeveHb TOpros, YTobbl yBUAETh, Kak GbICTPO TOPrM CTaHOBUIUCH
NPUBLINTbHBIMK Y HACKOSTbKO BeNMKa Obina ata npubblinbHOCTL. O4YeBNOHO, pacnedaTka
pe3ynbTtaTtoB 36J TOPros ABASIETCS MNYCTON TpaTOM MeCTa, HO, KOraa Mbl pacCMaTpyBaem
BCe NATb PbIHKOB, BbIABNATCSA ABa 00Wwux dheHoMeHa. Bo-nepBbix, Kak Bbl MOIN
OXuaaTb, XopoLume Toprm BbICTPO OKasbiBanMcb AOXOAHbIMU. BO-BTOPbLIX, NIIOXME TOPru
ObICTPO HauMHanNW NpourpbiBaTh M pacnonaranuck rpynnamu. lNpu paccmMoTpeHun Topros
Ha rpacdumke No 0AHOMY, KapTUHA NPOSsiICHAETCS. Hawe BXxoXaeHne No CKOMNb3sALWNM
cpeaHuM paboTaeT XOpoLUOo, Koraa pbiHKM COBEpPLUAKOT WKnpokue konebaHus, a bonblumve
nocrnegoBaTesbHble YObITKM BO3HMKAKOT, KOr4a pPbIHKW YacTO MEHSAIT HanpaBneHue.

ADX B kayectBe hunbTpa

Mebl yacTto ucnonszyem DMI Yanngepa vn ero nponssogHyto ADX. Ha 6onblinHcTBe
TECTOB, A€ Mbl UCMNOJSIb30BaNM €ro B kKayectse unbTpa Ans NPUHATUS OO bEKTUBHOIO
peleHnsa 0 TOM, HaxoaUTCs N PbIHOK B cocTosiHun TpeHaa, ADX nokasan cebsi
apekTnBHLIM. Mbl 0GHapYXUnu, 4YTo XopoLune pedyrnbTaTbl 0ObIYHO FPYNNUPYIOTCS B
AnanasoHe ot 10 o 25 gHen B 3aBMCUMOCTU OT NpUMeHeHus. Mbl Byaem ncnonb3oBaTb
18-aHeBHbIM ADX, nockonbKy 18 HaxoguTcsa B cepeanHe ananasoHa.

MbI 0OMmKHBI BbITE OCTOPOXHBI B BbIbOpe cnocoba, koTopbiM TecTupyem ADX, nHaye oH
OyneT oencreoBaTb He Kak OUNbTP, a Kak CaMOCTOATENbHbIN METO BXOXAEHUS. Mbl
3anporpamMmmMmmpyemM BXOXAEHNSA Taknm obpasom, 4To Byaem nokynatb Unu npoaaBaTtbh
TONbKO Ha nogbeMme ADX 1 nepecevyeHnn CKOMb3ALWMX CpeaHNX, BOSHUKAKOLLNX B OOMH
AeHb. Ecnn ADX cTpeMntcst BHU3, TO PbIHOK SIBMISIETCS HEHANPaBfEHHbIM, a Halle
HabngeHne 3a Topramm nokasaro, YTo Takas CUTyaumsa NpuHoCUT Bonblume
NPOUrpbILLHbIE NEPMOAbI.

Kak Bbl MOXETE BMAETb HA PUCYHKE HIXKE, NPOU3OLLITM KOPEHHbIE N3MEHEHUS. Bce pbIHKK
Tenepb NpUOLINbHLI, NpaBaa, Ham, BO3MOXHO, XoTenock Obl caenatb 6onblue geHer Ha
30/10Te 3a WeCTb C NOSIOBUHOM NET TOProsnn. YaAMBUTENbHO, HO KasHavyenckme
obsa3aTenbCcTBa U cbipasd HedTb HE Tak NPUObLINbHLI, Kak paHbLue. NPOoUEHT BbIMrpbILLEN
BbILLE, @ KONIMYECTBO TOProB CYLLECTBEHHO MEHbLUE. 30eChb CKa3blBAETCS TO, YTO HaLl
GunbTp NpuHancsa 3a paboty. dasanTte 3anyctum Portfolio Analyzer. (CmoTpuTte pucyHoOK
3-17-)

OO6LUMIN COBOKYMHbIV goxon npu ncnonb3osaHum AX coctasun $61333, yto Gornee yem
BOBOE NpEBbILLAET pe3ynbTaT npeablaywero Tecta. [oqosas otaava Tenepb gowwna go
37.7 npoueHToB. KonnyecTtBo TOpros noHm3mnnock Ao 151. Yto ewe ny4ywe, Haw npoueHT
BbIMIpbIen NoaHANcs Ao 44 NpoueHTOB, a OTHOLLIEHWE CPEAHErO BbIUrpbilla K CpeaHUM
noTepsM A0SO 4O ONTUMUCTUYHOM BenuymHbl 2.32. Halla BeposiTHOCTb NpoBana cenvac
cocTaBnseT Tonbko 2.9 npoueHTa. MakcMmanbHbI YObITOK OT Nuka k BnaanHe $9414
BMOJSIHE YKNaablBaeTCs B HALW U3HavasibHble HopMbl. MecsyHble 3Ha4YeHnsa 6anaHca
npeacraBneHbl Ha cnegyowmnx cTpaHuuax. OTMeTbTe, YTO Mbl CHAMAanNM 4oXoabl
BO3MeLLanu yobITKM KaXkablii rof, HaumMHas, Takum obpasom, kaxabii rog ¢ $25000.
(CmoTpute pucyHkm 3-18 n 3-19.)
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CBofka NpousBoavTEnLHOCTY. TecT Homep aBa (c ADX).

Coerble Hemeukaa 3onoto Kasnauewckue Cwipan Noptdens
obazatenscrea HedTs

CoBOKYNHLIA
goxon,

Konudecteo
TOpros

% NpnboinbHiix

CpenHwit BLIMIPLILLE/
CpenHYA NPOMTPLILL

MakcumaneHnwik
youIToK

$19187  $10,615 $61,333

-$6,187  -$6,235 -$9,414

32 29 13
46 4 44
2,15 2,36 232

OanbHenwee tectun poBaHue

Ecnu mMbl XOTM JOBECTU ynpa)KHEHNE 40 NTOrMYecKoro 3aBepLUeHnsi, Ham crieqyeT npea-
NPUHSATb eLle Heckonbko waros. Camoe BaxkHOe, HaM crieyeT NpoTeCcTMPOBaTb KaXKabIN
N3MEHSEeMbI NapaMeTp Ha BCEM AnanasoHe ero 3HavyeHum, 4Tobbl ybeamTbes, YTO Mbl
Crny4anHO He NoACTPOMN NOA KPUBYHO Hally cucTemy. Pe3ynbTathbl 4OMKHbI ObiTb
npyemnemMbl Ha BCEM Anana3oHe 3HavyeHun. 3atem Mbl MOrnv 6bl ONTUMU3NPOBATh
cMCTEMY ANnd nony4veHus "nyywmnx” 3Ha4eHU Ha NepBbIX HECKOSbKNX rogax AaHHbIX, a
3aTeM NpoTecTMpoBaTb 3TN 3HAYEHNA Ha nocneaywmx rogax. B gaHHom cnyyae ato
TPYAHO caoenaTtb U3-3a HeOCTaTOYHOro KONMYecTBa TOPros, HO, eCnn Balla cucTema
reHepvpyeTt 4OCTaTO4YHO MHOrO NPMMEpPOB, Mbl PEKOMEHOYEM TaKOW NOAXOA.
OnpepgeneHve nyywmnx 3HavyeHun HenpocTo. Hanbonee 6esonacHbiM cnocobom ByaeT
BbIOOp 3HAa4YeHWI, KOTOPbIE AatoT pe3ynbTaTthl B cepeauHe guanasoHa. Ecnm
onTUManbHOe 3HaYeHne Haxo4uTCsl Ha OAHOM M3 KOHLOB Anana3oHa, To, BeposATHO, byaeT
ny4lie 37O NPOMrHOPUPOBATL N B3SITb 3HAYEHUSA N3 cepeauHbl pacnpegenenus. Hanpu-
Mep, Bbl TECTMPOBANN OCTAHOBKM HavarnbHOro pucka B guanasoHe ot $500 go $2000 c
warom B $100. Tak HasbiBaeMoe ny4llee 3Ha4eHe ocTaHoBKM npuwnock Ha $900, a
pe3ynbTaTbl CYLLECTBEHHO NafatoT Npu UCNonb3oBaHUM ocTaHoBKN MeHee $800. OHu
npogoskatoT 6blITb HOpManbHO pacnpeaeneHHbiMy BrnoTb Ao $2000. Nyywe
ncnonb3oBaTh 3Ha4YeHne mexay $800 1 $2000 BMecTo nyullein 0CTaHOBKM Ha YPOBHE

$900.
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Pucynok 3.18. Yaers A

MvnoTeTuyeckur cyeT $25 000 - aHBapb 1984 no mioHb 1990
{$125 Ha TOprosso OTBEAEHO HAa KOMUCCUOHHbIE
M NPoCKa/ib3biBaHMA)

Korey, Hauanstoe [ofasne-  Cnwca- CorokyNHaa Komreuroe Omo-
nepuona COCTOAHME  HUAY HAR* npovsgonu- COCTORHUE LieHKe
CHeTa TeneHOC T cueTa [eppst-pl]
flneapb 84 0.00 57500000 %000 -$386.25 24,718.75 - 113%
Mespans 84 24,718.75 0.00 0.00 1,000.00 25,719,25 4.05%
Mapr 84 25,719.25 G.00 0.00 - 81178.75 24,540.50 - 458%
Anpens 84 24,540,50 0.00 0.00 262750 27,168.00 1071%
Mai 84 $27,168.00 000 0.00 4,072.50 31,240.50 14.99%
Wioms 84 31,240.50 000 0.00 -$197.50 $31,043.00 - 063%
Vlboﬂb 84 $31.24050 0.00 0.00 8,807.50 39,850.50 28.37%
cT§4 3104300 0.00 000 -$451700 3533350 - 133%
CEHTFI pb 84 39,85000 $0.00 0.00 1,375.00 536,708.50 3.89%
Qxraps 84 38,85050 $0.00 £0.00 250652 839 11475 6.83%
peeeSt  Hion 90 2000 %-393'20 roma 3o
Nexal 8 I . g 2,062, EX
17,062.25 63.75%
Axeaph 85 542 062,25 $0.00 - 41706225 - $272650 $22,273.50 - 1091%
Bespans 85 $22,273.50 $0.00 5000 1,27500 2354850 - 572%
Mapr 85 23.54850 0.00 0,00 105.00 $23,65350 045%
Anpent 85 $23.653.50 0.00 0.00 -311.25 $23,48225 - 012%
Mari 85 23,482.25 0.00 0.00 $6,302.00 29,748.50 26.84%
MioHb 85 29,784 50 0.00 $0.00 $326.25 30,11075 110%
vnom, 85 301075 0.00 $0.00 $3.027.00 33,137.75 10.05%
ey BS 33,137.75 0.00 0.00 -§41750 32,720.25 - 126%
CEHTRg 32,720.75 5000 3000 1,110.00 33,830.25 339%
mﬁ6ph 85 33,830.25 0.00 000 -$41250 33,417.75 - 1.22%
Honopk 85 33,417.75 0.00 0.00 480.00 33,897.75 144%
Nekabps 85 $33,89775 $0.00 $0.00 $682,00 34,589.75 204%
13.589.75 38.36%
fiusap, 86 3458975 0.00 - 4958975  $6R250 25 662.50 265%
Mespans 86 £25,662.500 $0.00 000 $3,005.00 28,757.50 1206%
Mapt 86 28,75750 0.00 0.00 - $76250 27.995.00 - 265%
Anpent 86 27,995.00 Q.00 0.00 $1,456.25 2653875 - 5.20%
4% 86 2651875 $2.00 000 b 2653875 000%
WioHb 86 26,538.75 0.00 $0.00 - $1,323.00 25,215.75 - 499%
Wiono B6 2521575 0.00 000 YREYEN) 28 00875 107%
Aa 7 86 28,008.25 000 0.00 75.00 2808325 0.27%
ob 36 28,083.25 0.00 0.00 - $2,850.00 25,933 25 - 1015%
OKTRGph 86 $25,233.35 0.00 0.00 - $1,025.00 24,208.25 - 406%
HoAbps 86 $2420825 000 Q.00 1,801.25 $26,000,50 744%
Nexkabps 86 26,00950 0.G0 0,00 -$3,558.75 22,45075 - 1368%
-$2,549.25 -10.20%
Areaps 87 22,450.75 2.549.25 $0.00 -$23375" 22,686.25 - 926%
Debpane 87 22,686.25 000 $0.00 - $1,375.00 21,311.25 - 6.06%
Mapr 87 21,311.25 0.00 50,00 2,218.75 23,530.00 1041%
Anpent 87 23,530.00 0.00 $0.00 6,481.25 30,011.25 2754%
Mar §7 30,011.25 0.00 $0.00 - $1,470.00 28,541.75 - 490%
Wiob 87 28,541.25 0.00 0.00 0.00 28,541.25 0.00%
Wions 87 28,541.25 0.00 0.00 987,50 2952875 346%
AsrycT87 29,582.75 0.00 $0.00 - $585.00 28,943.75 - 198%
CeHTapr 87 28,04375 0.00 $0.00 - $1,448.75 $27,495,00 - 501%
Orradpe 87 27,495.00 32100 $0.00 204250 $29,53750 743%
Horbpb 87 29,537.50 0.00 $000 4.533.75 $34,001.25 15.42%
Rexabps 87 $3409025 $3.00 4000 00, $34,89135 359
9.891.25 39.57%
Argaps 88 34,891.25 0.00 -$9.89125 - $2,61500 $22,385.00 - 10.46%
Deepane 88 2238500 0.00 $0.00 -$31000 $22.075.00 - 138%
Mapr 88 22,075.00 0.00 $0.00 -$4,188.50 17,886.50 - 1897%
Arpens 88 17.886.50 0.00 $0.00 $1875 $18,605.25 402%
an 88 18,605.25 $0.00 $0.00 $3.903.75 22,509.00 2098%
WioHs 88 72.509.00 $0.00 $0.00 -3, 99225 2057675 - 8.85%
Mione 88 2051675 0.00 $0.00 - $77 19,746.75 - 375%
ABrycT 88 1974675 0.00 $000 32, 410 00 22.156.75 12.20%
Cenrabps 88 22,156.75 0.00 £000 $8,022.50 30,179.25 36.21%
Cirabpe 88 30,179.25 0.00 $0.00 -545.00 3013425 - 015%
Hoabtpn 88 30,134.25 0.00 $0.00 52 427 50 32,561.75 8.06%
Nexabpb 88 3256175 000 $0.00 3.6 36,183.25 12%
11, 183 25 44.73%
* [ox0As! CHAMEIOTCR, A MOTERK  KOMMEHCMPYIOTCR B HAYA/e Kaxkaoro ropa
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ManoTteTMdecknin cyet $25 000 - aHBapb 1984 no mioHsL 1990

($125 Ha TOProBNO OTBEAEHO Ha KOMUCCUOHHEIG

n I'IpOCI(aJ'IbSblBaHI/Iﬂ)

* JoxoAbl CHAMAKDTEA, a NOTENM KOMINEHCUPYIOTCA B Hadane Kakpora rofa

KoHel, HayaneHoe  [obasne- Cnwca- CoBokynHan KoHeyHoe OmHo-
neprvona COCTOAHWE HUA* HUR* npon3scan- CoCTOAHKE LieHwWe
weTa TeNbLHOTL cyeTa [eiFar-Uili
ABaps 89 $26,183.25 $0.00 - $1118225  $763.00 $25,763.00 305%
DeBpans 89 $25,763.00 $0.00 $0.00 -82,26175 $23,50125 8.75%
Mapt 8% $23,501.25 $0.00 00 1,212.50 $24.711375 516%
Anpeny 89 $24,71375 0.00 $0.00 3,248.75 2796250 13.15%
av 89 $27.962.50 .00 $0.00 336125 31.323.75 1202%
WioHe 89 §3132375 0.00 $0.00 . $825.00 30,498.75 263%
Wions 89 $30,498.75 0.00 0.00 £612.50 31,111.25 201%
Arryc 89 $31,1.25 0.00 0.00 - $1,257.50 29,853.75 404%
[ $29,853.75 0.00 $0.00 3,81250 33,766.25 1BN%
OxTABps 89 33,766.25 000 +  $000 - $2,998.25 30,768.00 8.88%
Horbps 89 30,768.00 0.00 $0.00 513750 35,895.50 1667%
Hexabps 89 $35,895.50 0.00 $0.00 $5,33250 41,228.00 14.86%
16,228.00 64.91%
fnpaps 90 $41,228.00 000 $16,22800  $2,1375 27,713.75 10.86%
deppans 90 $27.71375 0.00 $0.00 1050.00 26,663.75 379%
apT 90 $26,663.75 0.00 $0.00 1,240.00 25,423.75 465%
An;ﬁnh a0 $25,423.75 0.00 $0.00 900.00 26,32375 354%
ai 90 $26,323.75 0.00 £0.00 1,325.00 24.998.75 503%
WicHs 90 $24,99875 0.00 $0.00 35.00 25,033.75 014%
33.75 1.07%

Pe3ynsTaTel TUNCTETUHECKON WM CMOASNMPOBAHHON NPOU3BOANTENEHOCTH MMEKT O4e-
BUAHbBIE XapaKTepHble orpakuyenna. B oTimune of 3anvced peanbHon NpoM3BoanTenb-
HOCTK, CMOAENMPOBaHHbIE PE3YNETaThl HE OTPaKaIoT PeanbHYIo TOProsnio. Tak Kak Toprv
Ha CaMOM fefe He NPOBCAVNNCE, PE3YNbTaTEl MOTYT HEAOCTATONHO W HPEIMEPHO KOM-
NEHCUPOBaTh BO3LAEWCTBUE ONPENEneHHEIX PEIHOHHBIX (HaKTOPOB, TAKMX KaK HeQOCTaTOK
JINKBAOHOCTH.
MporpamMmel MORENUPOBAHUA TORIOB B OCHOBHOM NOABEPXeHkt BO3AENCTBIIO TOro (hakTa,
“TO OHM paspaboTatibl ¢ NPeMMYWECTBOM CYXOEHWA 3aDHUM YMcnom.  He nenaetca Hw-
KAKWX 3a8BNeHWHA OTHOCUTENBHO TOTO, YTC KAKOW-NUBO cueT AOCTUIHET WK BEpOATHO
AOCTUTHET NPUEBLINEN MW NOTEPb, CXOXWX € TOBKO HTO NPOAEMOHCTPUPOBARHBIMU.

Pucynok 3.19.

$90000 1 HakonneHHas COBOKYMHas Mecs4Hasn
sa0000 | NPOWU3BOANTENLHOCTD
s70000 | fAnBapb 1984 no nioHb 1990
$60000 |
$50000 |
{$125 Ha Toproenio oTBEAEHO Ha
Sm[m 1 KOMUCCHOHHDBIE 1 npocxanbauaanm)
$30000 4 + . 4 + + +
184 1/85 Veé a7 /88 89 99
BbiBOL

KomnbloTepHoe TecTMpoBaHME TOProBbIX CUCTEM BCE eLLe HaxoauTcs B Havane CBOero
pasBuTuA. Tpenaepsbl, KaxeTcs, NpoaBuraoTca K bonee NpoayKTMBHLIM TOProBbiM Me-
TOZaM, HO MoKa BCe XXe Ha 3Ty TEMY HanncaHo HemMHoro. BeposiTHO, 3To 06ycnoBneHo
TEeM, YTO B TECTUPOBAHUUN HE CYLLLEeCTBYET abCONIOTOB TaK Xe, Kak UX He CyLeCcTBYET U B
Toproene. OgHako CyLlecTBYeT HenpaBunbHOe NpeacTaBneHme, YTo TECTUPOBaHME YTO-TO
"nokasbiBaeT"” 310 YOexxaeHne Mbl NnocTapannch paseesTb. Mbl Hageemcs, YTo
CnpoBoLMpOBanu HekoTopble AebaTbl MO 3TOMY BOMPOCY, M 4TO cenvac rae-To
NPOBOAMTCS UCCNeAoBaHWeE No yryylWweHnto ynpasneHmst obtodepcamm, n YTo oHo ByaeT
06Hapo4oBaHO KakKMMU-HNOYAb TanaHTMBbLIM YaCcTHBIM TPEUAEPOM.
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MmaBsa 4 ToproBns B Te4eHMe AHA
BBeneHune

MNnata 3a npucyTcTtBue B 6U3Hece

[IHeBHOW Tpenaep BXOOMUT U BbIXOOUT U3 TOProB BO BPEMS OOHOW U TOM Xe PbIHOYHOM
ceccun, Kotopas naeT 0bbI4HO LWecTb YacoB. BecbMa kpaTKkocpoyHasi npupona Toprosnm
B TeyeHue OHA JaeT Tpengepy CBou npeumyLiecTsa n Hegoctatku. K npeumyulectsam
OTHOCATCS: Bbonee HU3KNn ypoBeHb TpeboBaHMA N OTCYTCTBUE pUCKa U3MEHEHUS 3a HOYb
HacTpoeHna pbiHKa. K HegocTtaTkam OTHOCATCA: BbICOKME TPpeBoBaHNS K YCUNUAM U
3aTpaTam BpeMeHU Tpenaepa, orpaHUYeHHbI YpoBEHb NOTEHUMANnbHOro goxoaa u
obpeMeHuTENbHbIE PpacXOabl HAa YacTble TpaHCaKUMK.

CTOMMOCTb TpaHCaKLUMn COCTOUT U3 NPOCKarb3biBaHUI 1 KOMUCCUOHHBLIX. Y Tpengepa
MOXET CMOXUTbCA NpeacTaBneHne, YTo TOProens BeAeTcs no LeHaMm, BbljaBaeMblM Ha
MOHUTOP KOMMbIOTEPA, HO HA CaMOM Jefie OH JOJKEH MoKynaTb Mo LeHe NpeaioxXeHus 1
npogasaThb Mo ueHe crnpoca. PaspbiB Mexay CrnpocoM 1 npearioXeHneM CTaHOBUTCS
CYLLEeCTBEHHOW CKPbITOW NnaToun 3a NpucyTcTBmne B bBusHece. Takke HepeanMCTUYHbIM
noaxonom 6yaeTt oXxvaaHue HEM3MEHHOIO BbIMOMHEHMS 3aKa30B HA OCTAHOBKY MO LIEHE,
Ha KoTopon cpaboTana octaHoBKa. KOMUCCUOHHbIE NpeacTaBnsaoT cobon bonbLume u
B6onee o4yeBMaHbIe pacxoapbl. B To e Bpema ans KomneHcauum aTux Hens3bexxHbIX
pacxofoB AHEBHOW Tpengep orpaHnyeH oveHb HebonbwnMn goxogamu. [laxe no camomy
ONTMMUCTUYHOMY CLEHapUIo NoTeHuManbHble 4OXo4bl AHEBHOrO Tpenaepa npeacTasnstoT
cobou TONbKO YacTb LIEHOBOIro AnanasoHa, BO3HUKaLWero B Te4eHne TOproBoro gHS.
[aBaiTe npeanonoXxum, YTo Hall aAHeBHou Tpenaep nnatut $20 3a ToproBnto B kayecTse
KOMWCCUOHHbIX, a Cnpes Mexay CnpocoM U npeanoxeHnem coctaensietT $ 10 Ha nokynke u
$10 Ha npopaxe. [ins Toro, YTobObI TPENAEPY 3aBEPLUMNTL TOProOBIIO C COBOKYMHOM
npubbInbo $100, oH AoMmKeH ObITb JOCTATOYHO cOOGpPa3nTENbHBLIMMK, YTODOLI ONpeaenTb
Ha LueHoBoM rpaduke aswxeHve B $ 140. C gpyroi CTOpOHbI, Koraa BbiXod NpUHeceT
yobITOK Beero B $140, Tpennep notepsieT $180. He HyxHa OokTopckasi cTeneHb, YToobl
MOHSATb, YTO TaKOe MOMOXEHME BELLEN He ABnsieTcs naeanbHbiM Anga 6usHeca. Ha camom
Aene, oaxe nNpu ycrnosuu, 4To npodeccuoHansl B GupXeBbix 3anax 6yayT npekpacHbIMU
ANCUUNITIMHUPOBAHHBIMK TPEeraepamm, 3TOro 4OCTAaTOYHO TOMBbKO ANt TOro, YToObI
BbDKUTb. Bbl Aaxe He npeacTaBnsaete cebe, HACKONBKO MHOIO Takux npodeccmoHanoB
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TEepnAT Heygady, HECMOTPS Ha NPenMyLLEeCTBa, JaBaeMble NPUCYTCTBUEM B BMPXKEBbLIX
3anax U1 MMHUManbHbIMK pacxogamu Ha Toproento. MNpeacraBbTe, HACKONBLKO HEBEMUKM
AOMMKHbI ObITh WAaHChI Ha ycnex y Tpengepa, paboTatowero BHe BupxxeBoro 3ana, u
KOTOpbI CTanKMBaETCA C BbiLLENEePEeYNCEHHbIMN pacxogamu.

[na pocTmkeHnsa ycnexa QHEeBHOW Tperaep AomKeH 6BopoTbCAa 3a MakCUMMU3aumno
AOXOA0B OT KaXkaomn onepaunn, 4Tobbl NpeooneTb OrpOMHbIE CTOMMOCTH TpaHcakumin. K
coXaneHuo, AHEBHON Tpenaep obnagaeTt o4eHb HeBGONbLWNUM BINAHUEM Ha NOTEHUMarnb-
HbI JOX04, NOTOMY YTO AMana3oH ABMKEHUS LIEH B T€YEHME AHA O4YEHb CUITbHO OrpaHnyn-
BaeT MakCMManbHbIN 4OXO4 OT CpeaHen Toproenu. Hn oguH Tpengep He MoXeT 000CHO-
BaHHO OXMAAaTb MOKYMKM TOYHO Ha BnaguMHax v NpoaaXku B TOYHOCTM Ha NUKax. TONbKO
O4YeHb XOpOoLWnn Tpengep Mor Gbl paccunTbIBaTb Ha TO, YTO ByaeT B COCTOSAHMM NOMMaTb
TPETb LIEHOBOTO ABWXEHUS B Te4YeHNe AHA. 3HauuT, Ans Toro, 4ytobbl nonyynts $180,
obLLee n3MeHeHMe LieHbl A0MKHO BTpOe npeBbilaTh 3Ty CyMMy, 4To cocTaBnsieT $540.
CKonbKo hbHYepPCHbIX PLIHKOB AaloT AHEBHON LieHOoBOW anana3soH B $540 nan 6onee?
OueHb HemHorne. CKkonbko ObloYEPCHbIX PbIHKOB MOryT npuHecTn $180 coBOKYMHbIX
notepb? NpakTnyeckn Bce.

He 3abbiBanTe, 4TO Tpenaep, 4OCTAaTOYHO YMHbIN, YTOObI HANTU PbIHKK C LLEHOBbLIMU
kone6aHusamu B $540, 1 4OCTATOYHO NOBKUIA, YTOObI TOProBaTh HA HUX HACTONBKO Mpa-
BUIbHO, 4TO6bI nonyynTtb $ 180, GyaeT Tonbko 6e3y6bITOYHbLIM, MOKa He A06beTCS
NpPeBOCXOACTBA YMCna BbIUIPbILLEN Hag YCIOM npourpbiwen. [nsa Toro, 4Tobbl genatb
AEeHbr1 B Te4YeHne NpoaosHKUTENbLHOro nepunoaa, AHEBHOW Tpenaep AOMKEH UMETb
NPOLEHT BbIUIPbILEN HAMHOrO 6onbLue 50 NPOUEHTOB, UM OH OOMKEH KaKMM-TO ob6pa3om
poragatbes, kak caenatb 6onblue $ 180 Ha konebaHum ueH B $540. (Unu nyywe v 10, 1
Apyroe BMecTe.) OT0 Takke npeanonaraet, YTo Tpenaep 4OCTaTOMHO YMEH U
ANCUUNIIMHUPOBAH, YTOObI YCMUPUTL CBOM MHCTUHKTBI M 3MOLMM U aKKypaTHO
orpaHuymBaTb pa3mMep NoTepb.

OrpaHu4YeHHble WaHCbI

Kak BuanTe, AHEBHOM Tpenaep CTankmMBaeTcs C NMPakTUYECKM HEBLINOSTHUMOW 3adadqent.
Mol puckHeM caenaTb BeCbMa 060CHOBaHHOE NMpeanofoXeHne, YTO MeHee OHOro AHeB-
HOro Tpenaepa 13 ThiCa4n AenaeT AeHbrM B Te4eHMe CKONMbKO-HMOYAb NPOAOIHKUTENBHOIO
cpoka. Mbl ke Bam He coBeTyeM faxe nblTaTbCd. Bawe Bpems 1 aHeprus MoryT HamTm
NPUMEHEHNE B YNy4lLEHMUM BalLUMX HABbIKOB AOITOCPOYHOM TOprosnu. [Jaxe ecnu Bbl A40-
ObeTechb ycnexa B AHEBHOW Toprosrie, OyaeT CroXHO peuHBeCTMPOBaTb A4OXOA4bl U
npogormkaTb UX yMHOXaTtb. [IHEBHbIE Tpenaepbl MOryT adhdeKTMBHO paboTaTb TOMLKO B
Marown Mepe, Tak YTO He OXuganTte, YTO BaM NOBE3ET, 3TO B fy4LLEM ClyYae BbbKMBaHME,
AOCTaBLUEEeCs TSKeNbIM TPYA0M.

HecmoTps Ha Halle HegaBHee npeaocTepexXeHne, Mbl 3HaeM MHOIO TpengepoB, KOTopble
nonblTanucb 6bl PUCKHYTb M CTaTb HA HEKOTOPOE BpeMsi AHEBHbIMU Tpengepamu. K
CYacCTblo, MOMYYEHHbIE YPOKM MOTrYyT BbITb NO3AHEE NPUMEHEHBI K 6oee cepbe3HOn U
NpoAyKTMBHON Toproene. Mbl nonbiTaemcs pacckasaTb BaM BCe, YTO MOXEM O TOProBrie B
TeYyeHue OH4, 1 caenaTb npouecc obyvyeHna HanmeHee goporoctosawmm. O4eBmaHoO, YTO y
Hac HeT OTBETOB Ha BCE BOMNPOCHI, B MPOTMBHOM Cilyyae Hall B3rnsg Ha BEPOSTHOCTb
yaadn He Obin 6bl TakMm HeraTMBHbLIM. Mbl MHOroe y3Hanu o6 aToMm npegMmeTe B TeveHne
MHOMMX NeT TOProBnn, 1 TOT (pakT, YTO Mbl peLnnun 6onbLue He urpaTb B 3TN UrPbl, AEMOH-
CTPUpYET TOSbKO HaLUM NYHbIE NPEeANnOYTEHUS, OTHOCALLMECH K pacnpeneneHunto Hawero
paboyero BpemeHn. Mbl Hageemcs, YTO 3Ta JOCTaBLUASACH HaM TSHXKKUM TPyAOM MHGOpMa-
LS OKaXKeTCH NOSIe3HOM.
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Bbi60p pbIHKOB ANsi TOProBnu B TeYeHne OHA

Kak Mbl nogyepknBanu paHee, O4eHb HEMHOMME PbIHKN NpeafiaraloT 4OCTaTOYHO LWMPOKOEe
konebaHue LeH B Te4eHne gHs, 4Tobbl 3TO caenano nx NoaxoasawmmMmn KaHguaatamm ans
AHEeBHOW Toprosnu. [IHeBHbIE TpeNaepbl B OCHOBHOM NPeAnoYnTatoT KOHLEHTPUpPOBaTb
CBOM YCUNNA TOSNbKO HA O4HOM Uy OBYX pbIHKax. 3a ueHaMn Hago crneanTb NpUcTarnbHo,
N CYLLLECTBYET COBCEM HEMHOIO PbIHKOB, KOTOPbIE HAM NOAXOAAT AaXe Npu SOnyLEeHUN,
YTO Y HaC eCTb BO3MOXXHOCTb CNeanTb 3a MHOTMMU U3 HUX. B HacToswmin MOMEHT
AHEeBHble Tpenaepbl OTAAKT NpeanovYTEHNe nHaekcam akuum, obszatenscream, Bantotam
N QHEPreTU4ECKNM pbiHkaM. Bpemsi OT BpemMeHu 1 apyrme pbiHKM MOTyT CTAHOBUTBLCSA
WHTEePEeCHbIMWN AN TOProBNn B TEYEHNE OHS N3-33 BPEMEHHbIX NEPUOAOB BbICOKOW
BONATUMbHOCTH.

Mol npoBenu TeCTMpoBaHue, YTobbl onpeaennTb, Kakon NPOLEHT BPEMEHN OCHOBHbIE
PbIHKM UMeIOT 06LmMIA AHeBHOM Avana3oH B $500 1 6onee mexay NMKOM U BnaguHOW OHS.
30ecb npuBeaeHbl HECKOSbKO pe3ynbTaToB, MOMyYeHHbIX Ha HalLMX JaHHbIX NOCHeaHnX
1000 gHen: nHaekc S&P - 50 npoueHToB. New York Composite - 64 npoueHTa,
aHrnunckue oyHThl - 53 NpoueHTa, KasHavenckue obsizatensctea - 50 NpoueHTOoB,
wBeliLapckue dpaHku - 50 NpoLeHToB, sinoHckas Mena-38 npoueHToB, o6paboTaHHas
HedTb - 37 NPOLIEHTOB, HEMELIKME MapKK - 35 NpoLUEHTOB, cbipast HepTb - 31 NPOLEHT,
coeBble 606bI - 28 npoueHToB, cepebpo - 23 npoueHTa, 30M10T0 - 21 NPOUEHT 1 caxap - 13
npoueHToB. Kak BuauTe, TONbKO NATb PbIHKOB MMenu ananasoH B $500 B TeueHune 50
NPOLEHTOB BPEMEHMN.

YyutbiBanTe cnpeabl

B mononHeHue K NOUCKY LWMPOKOro AHEBHOMO AManasoHa, haktopamu, y4nTbiBaeMbiMu
npv Bbl6Ope PLIHKOB AS151 TOProBfAn B TEYEHME OHS, OOIMKHbI TakKe cTaTb NIMKBUOHOCTb U
MUHUMarbHLIN cnped. Haw npumep pacxogoB BKAOYan onnarty Mexay NoKynkou n
npoaaxen Ha ypoBHe Bcero S10. Ha pbiHke S&P muHumanbHbIv cnpef coctaBnseT $25, B
TO BPEMSI KaK Ha pblHke 06s13aTenbeTB - $31.25. Ecnu Bbl TOpryeTte B TedeHue OHs
o6s13aTenbCTBAMU C KOMUCCUMOHHBbIMK B $20, Bbl A0MKHBI NPEOA0NETH COBOKYMHYHO
cTtoumocTb $82,5, nobaBnsiemyto kK NOTEPSIM U BblMUTaEMYHO U3 BbiMrpbillei. Bawa
CpeaHNasa BbIMIpbIlLHAA TOProens AOSMKHA NPEBOCXOANTb CPEAHIOK NPOUTPbILLHYIO
Toproento Ha $165, Tonbko YTOGLI He 6bino yobITKaB. ATo NpeanonaraeT cnpen B OAUH
TUK, 4TO ABNSAETCS fy4dLIMM U3 BCEX BO3MOXHbIX CIlly4aeB. QNeMEHT NNKBUAHOCTU
BCTyNaeT B Urpy, Korga onpeaenseTcs KonnM4ecTBo TUKOB B cnpefe Mexay CrnpocoM m
npegnoxeHneMm. PaspbiB B OOWH TUK - 9TO NyYLUee, Ha YTO Bbl MOXETE pacCyMTbiBaTb, HO
BGONbLWMHCTBO pbIHKOB 06nagatoT 6onee wmpokum cnpeaom. OBbIYHO Bbl MOXETE
AONYyCTUTb, YTO YeM BbiLle CpeaHun AHEBHOM 06beM, TeM yxe cnpea. 1o aton npuymHe
Bbl 3aXOTUTE CKOHLEHTPUPOBaTb Ballly JHEBHYK TOProBIik0 TONMbKO Ha PbIHKaxX C OYeHb
B6onbwnm 06beMOM. B npoTMBHOM cryyae, Bbl MOXETE NPUHMMATL XopoLune
CBOEBPEMEHHbIE pPeLlEeHNs, HO BCE PaBHO TEPSTb AEHbIN.

Makcumusaums Aoxoaos

[IHeBHble Tpenaepbl NOCTOAHHO CTarkMBakTCcsa ¢ NpobnemMon 3axsata MakCMMarbHO
BGonbLIoro goxoaa Ha OTHOCUTENBHO HEBONbLLOM Anana3oHe LeH. JTa cuTyauus
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€CTecTBeHHbIM 06pa3oM NoABOAUT TPEWAEPOB K CTpaTErMm NOKYNKM Ha NageHusax u
npogake Npwv NoBbILLEHUSX BMECTO ClieloBaHUs 3a TpeHAoM. BonbLluMHCTBO cTpaTerunii
crnefoBaHns 3a TPEHAOM OKa3blBAKTCS CNULWIKOM MeaSieHHbIMW Arst TOProBnv B TeYeHne
AHs. KOHTpTpeHaoBble cTpaTerMm npegnaratoT BO3MOXHOCTb M3BEYEHUsT HAanbOoNbLUMX
[10X0O0B M3 LIeH ¢ HeGonbLIMM Anana3oHoM M3mMmeHeHust. OgHako KOHTPTPEHAOBbIE
cTpaTernm MeHee HafeXHbl, YeM CTpaTernn criefoBaHUs 3aTpeHaoM, Tak Kak bbIcTpoe
ornpeneneHne To4dek pasBopoTa SBMSIETCS 3HaUYMTENBHO Bonee CnoXHon 3agayen, Yem
npocTasi TOProBns B HanpaBneHny TpeHaa.

Mbl 3aMeTunn, YTo Ny4dllne AHEBHbIE Tpenaepbl UCMOMb3YOT 3NeMeHTbl 060MX METOAOB.
CaMble ycneluHble cTapaloTcsl MoKynaTh Ha BNaguHax BHYTPU BOCXOASLLEro TpeHaa 1
npoaaBaTb Ha BepLUMHAX BHYTPWU HUCXoAsWero TpeHaa. [IHeBHOMW Tpenaep, KOTopblin noc-
nepoBaTenbHO AenaeT AeHbr, A0MmKkeH ObiTb XOPOLU Kak B CrieoBaHMM 3a TPEHOO0M, Tak U
B ObICTPOM HaxOXAEeHUM TOYEK KpaTKOCPOYHOro pasBopoTa. BonbLIMHCTBO Tpenaepos
TEPSAIT AEHbIN N3-3a TOro, YTO OHU HMKOTAA He GrincTany HU B OQHOM U3 3TUX MNoCcTacen.
Korga mbl 6yaem paccmatpuBaTtb HEKOTOPbIE NPUMEPBI BO3MOXHbIX CTpaTerui
crnefoBaHus 3a TPEH-A0M, AepXuUTe B rofioBe ABa CrieyroLmx LWara: cHavana HanguTe
NMPOMEXYTOUHbIA TPEHA M 3aTeM HaauTe TOYKM KpaTKOCPOYHOro passopoTa. [Ans
[AOCTUXKEHUS BbIUIPbILLHON AHEBHOW TOProBnun oba wara Hy>XHO AenaTb ObICTPO U TOYHO.

Hawe onpoBepxeHue

MeToabl TOProBnu B TeYEHMEe OHS, KoTopble ByayT onucbiBaTbCcs Aanee, NpeacTaBneHbl
HECKONbKMMU NpuMepammn U3 MHOTMX METOAOB, KOTOPbIMU NOAENUIUCH C HAMK 3a noche-
[IHNEe HecKombko neT. Mbl peako nbiTaeMcsi TOproBaTb B TEYEHWNE OHS, TaK YTO Y HAC OYEHb
Marno coGCTBEHHOrO onbiTa obpalleHus ¢ MobbiM U3 3TUX MeToAoB. PasnnyHble
Tpenaepsbl, KOTopble AENUNUCHL C HAMW, YTBEPXKAANN, YTO X MeToAbl BECbMa YCMeLLHb.
MbI cTapanuck nogo6paTth Te U3 HUX, KOTOpble Ka3anucb Hanbonee NormyHbIMA U1
BblAEP>KMBANM NOBEPXHOCTHYO NPOBEPKY HA O4YEHb OFPaHUYEHHbIX AaHHbIX. BkntoyeHve B
KHUTY 3TUX METOO0B

He JOJMKHO paccMaTpuBaTbCs Kak o4obpeHne unm pekoMmengaums. B nyywem crnyyae oHu
[AOIMKHbI AaTb YMTaTeno NULLY AN pa3MbILLMIEHUA U XapakTepHbIN MpUMeEpP MHOMMX METO-
[10B Y UHCTPYMEHTOB, KOTOPbIE MOTYT UCMONb30BaTLCS NPV TOProBre B TeveHune gHs. Uc-
Nonb3ynTe NX Ha CBOM COOCTBEHHbI CTpax U PUCK.

MeTton KkoHBepTa 5-25

OTOT MeTo AHEBHOM TOProBfN OCHOBaH Ha 04eHb HEOObIMHOM cnocobe Ucnonb30BaHNSA
KOHBEpTa CKOMb3SALNX CpeaHnX. BonbLUIMHCTBO CUCTEM, MOCTPOEHHbIX HA KOHBEPTAX,
BbI3bIBAlOT TOProBIit0 B TOM XK€ HanpaBieHuu, YTo 1 npopbiB KoHBepTa. MeToa 5-25 nena-
€T B TOYHOCTM NPOTUBOMOSOXHOE.

Mol npegnonaraem, 4To pbIHOK ByaeT KonebaTbca Mexay aKCTpeEMyMaMu KOHBEpPTa U
paccMmaTpyvBaeM BbIXOAbl 3a rPaHuLbl KaK YPOBHM NepeKynkn unu nepenpogaxu. MNMocne
BbIXOa 3a rpaHuLy Mbl OXXMAAEM, YTO PbIHOK CHOBa BOMAET B KOHBEPT U HAYHET Nepeme-
LaTbCs K NPOTMBOMNONOXHON cTopoHe. NMpaBuna cnegytowme:

1. cnonbayite 30-MUHYTHLIE rpadmkn doblovepcoB Ha S&P.

2. YcTaHoBuUTE HOpManbHbIn (6€3 crnaxxvBaHUsA) KOHBEPT AN NSATUM NEPUOJOB Ha pac-
ctosiHum 25/100 ogHOro NpoueHTa OT LIEH 3aKpbITUS.
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3. HaunHanTe nouck Topros, TOMbKO KOrada rpaHuubl KOHBepTa yaarneHbl Apyr OT Apyra no
MeHbLen mepe Ha 150 nyHkToB. Korga 3akpbiTne ogHoro n3 6apos 30-MUHYTHOMO
rpadouka BbICTyNnaeT Mo MeHbLUe Mepe Ha 5 NyHKTOB 3a rpaHuLbl KOHBEpPTA, Ha4YnHanTe
TOProBmto B MPOTUBOMOSIOXHOM HanpasfeHWun, Kak TONbKO creayroLmnn 6ap 3akpoeTtcs
BHYTPW KOHBepTa.

4. Vlcnonb3ynte HayanbHble OCTAaHOBKU MOTEPb, pasMeLLeHHble Ha YPOBHE TOYKN IKCT-
pemManbHOro nNuka unu BnaguHbl NPSMo nepepn sawnM BxoxaeHnem. [locne Toro, kak
PbIHOK NPOABUHETCA Ha 75 NyHKTOB B BnaronpuaTHOM A5 BAaC HanpaBneHnn, OCTaHOBKa
noTepb JOMKHa ObiTb N3MEHEHA NO MEHbLUEN Mepe 4O YPOBHSA Ballen 6e3yObiTo4YHOM
TOYKM.

5. dukcupyrite npubbINb, KOrga pbIHOK AOCTUraeT NPOTMBOMNONOXHON CTOPOHbI KOHBEPTA.
Ecnu Bbl XO0TUTE yNnpoCTUTb 3TOT NPOLLECC, UCMOMb3YyNTe rPaHnLy KOHBEpPTa BO BPEMS
BaLLero BXOXAEHMSA B NO3MLMIO B KA4eCTBeE Lienu, B NPOTUBHOM criyvae Bbl bygete
BblHY>XEHbI NepeycTaHaBnMBaTb Bally TOYKY BbixoAda kaxable nonyaca. (Cmotpute
pucyHok 4-1.)

[Mpn HEKOTOPbIX N3MEHEHWSIX KOHBEPTA 3Ta CUCTEMA MOXET ObITb MCMNOMNb30BaHa A1

0ObI4YHOM TOProBN BMECTO TOProBNn B Te4eHne aHA. Mbl nonyy4nnm xopolume pesynbTaTtbl
npw Toproerie Ha coesbix bobax.

Pucyrok 4.1.

S&P na pekabpb

30-muHyTHaR S-nepuopHan CKONb3ALARA
cpenHan ¢ 0.25 KoHBepTOM

Bxoxperine

Bxoxgenne

Cucrema "Hi MOM" (BbicOKOro momeHTa)

Mbl Ha3biBaeM 3Ty cTpaTeruo gHeBHon Toprosnn cuctemon "Hi MOM", notomy 4to
CUrHanbl O Havane TOpProB NOCTYyNaktT TOSbKO MPU BbICOKUX 3HAYEHUAX MOMeEHTa. BOT kak
OHa paborTaer:

1. cnonb3ayite 9-MnHyTHbIE rpadmkn dbiodepcoB Ha S&P. Mbl BbiGpanun 9-MUHYTHbIN
WHTepBar, TakK Kak cuctema ormkHa 6biTb YyBCTBUTENBbHOW K HE3HAYNTENbHbLIM LIEHOBLIM
ABWXEHUAM, 9-MUHYTHbIE Bapbl Takke OeNSAT TOProBbii A€Hb Ha 45 paBHbIX BPEMEHHbIX
nepuogoB. [lecatn MUHyTHbIE 6apbl, BEpOATHO, paboTanu 6bl TOYHO TakK Xe, HO Mbl
npeanoynTaem Mcnonb3oBaTtb Bapbl, NpeacTaBnAwLLMe OANHAKOBbIE BPEMEHHbIE
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nepuoabl, 4To6bl HE NONYYNTb HENAPHBIN Bap B KOHLE TOProBOro AHA. 9-MUHYTHbIE
rpacmkun Takke NO3BOSAIOT HAM CTapTOBaTb paHblUe Tpenaepos, Ucnonb3yLwmnx bonee
pacrnpocTpaHeHHble nHTepsanbl B 10,15,20 n 30 MUHyT.

2. Mpsamo nog 9-MuHYTHbIM rpadmkom S&P yctaHoBUTE 6-NepnogHbIn MOMEHT. Bbibepute
mMacwTab nccnegoBaHna Takum, YToObI Bbl NTIErKO MO ONpeaenvTb, Koraa MOMEHT
pocturaet+/-150.

3. NwuTe amBepreHunn mexagy MOMeHToM n rpadmkom S&P. MNepBbin Wwnn Ton guBepreH-
LMK, KOTOPYIO Mbl ULLLEM, NPOPBET Ha HaweM rpadmke MOMeHTa ypoBeHb +/-150. BTopon
N TPETUI WNNbl ANBEPreHuMn He ob6a3aTenbHO A0MKHbI AocTuratb ypoBHS 150.

4. NMocne auBepreHuyun Hi MOM BxoguTe Ha pbIHOK cpasy Xe Nocrie BO3HUKHOBEHUS
KptoKa, 3akaH4ymBatoLero ourypy amsepreHumm. Pasmectnte HadasnbHY0 OCTaHOBKY
noTepb Tak, 4ToObl OHa Ha 20 NyHKTOB BbICTyNana 3a onvxanwnim Nk U BnagunHy
rpadpuka. (Touka B gneepreHuun AB.) Bocnonb3yntech cnegswen oCTaHOBKOW,
NCNosb3ytoLen NUKN 1 BNaguHbl rpaduka B KayecTse YPOBHEN NOSAEPXKKU U
COMPOTUBNEHUS.

5. ®dukcupyrte NnpubbINb, KOrga BO3HUKAET AMBEPreHuns B NPOTUBOMOMOXHOM Hanpas-
NeHun, HO He pa3BopayMBanTe TOProemn. ToprymTe TOMNbKO Mo NepBon ANBEPreHUUN OHS.
NcknoyeHnem ang npasuna oO4HOM TOProBnun B AeHb ABNAETCA cUTyauums, korga
ycTaHaBnueaeTca gusepreHums ABC ¢ Tpems wmnnamu BmecTto AByX. Ecnn Mbl Bownu
nocre BTOPOro nuka n He 6binm 4OCTAaTOMHO yaaunmBbIMU, YTODObI BbITb OCTAHOBNEHHBIMN
A0 TpeTbero nNuka, UHULMUPYNTE BTOPYIO TOProBKO B TOM Xe HanpaBSieHUN, eCrnn TOSTbKO
AnBepreHumns npogosmkaeTcs. 3akpbiBanTe nobble No3numm, ocTaBLlINEC OTKPbITbIMA K
KOHLY Toprosoro gHsl. (CMoTpuTe pUCyHoOK 4-2.)

Cuctema "Hi MOM" npocTasi, HO o4eHb ahpeKkTMBHAsA, MOTOMY YTO OHa O6beanHsAET
Tepnennueoe oXxuaaHne nepnonoB BONATUNLHOCTU (CUTHANU3NPYEMbIX YPOBHEM MOMEHTaA

+/-150) ¢ npekpacHbIM TanMepPOM BXOXAEHUN, NnpeanaraeMbiM UBEPreHUNSMUN.
Pucyrok 4.2.

9-MUHYTHLIA S&P 1 0
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MeXpbIHOYHbIEe AUBepPreHuMn, TpexmepHas TexHuka Oxambl

OanH 13 Hawmnx nognucunkos n3 Jloc-AHxeneca, Mappu NHown, B Te4EHNE HECKOSbKUX NET
paboTtan 60k o 6ok ¢ bunnom Oxamon BnnoTb Ao ero cmepty B 1990. Mappu o4eHb
yCMeLHO NPUMEHSST LUMPOKO M3BeCTHYIO "3D" TexHuKy bunna B gHeBHOW Toproerne. 34echb
npuBeOEHO ee pasbsCHEHNE:
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1. Co3ganTe CTpaHULy NATUMUHYTHbLIX FPadOUKoOB Mo ABYM UNN TPEM CBSA3aHHLIM TOBapam.
Hanpumep, cpaBHuTe natumMmHyTHble rpadmnkmn S&P, NY Composite 1 OcHoBHoOro
PbiHovHoro MHaekca (Major Market Index). Bbl Mornu 66l Takke cpaBHUTbL Ka3Hayenckme
obszarenbcTBa (T-bonds), kasHauenckme unetbl (T-notes) n MyHMumunanbHble
obsasaTtenbcTBa (muni bonds). CywlecTByOT Apyrne BO3MOXHbIE CBA3aHHbIE rPynnbl, Kak
BantoThbl, 3HepreTMyeckne pbloyepchbl UM COEBLIN KOMMEKC, HO Ny4ylUMe TOPru B TeYeHue
AHs 0ObI4HO Nony4vatoTca Ha (POHAOBLIX MHAEKCAX UNn oba3aTenbCcTBax.

2. AKKypaTHO CpaBHUTE NATUMUHYTHbIE rpaukM Ha NpegMeT ANBEPreHuun, Korga oauH
PbIHOK CO34a€eT HOBbIV MUK UK BNaauHy, U O4MH UM HECKONbKO APYrMX PbIHKOB B rpynne
He MOryT NoATBepAUTb ABMXEHME U co34aTb CBOW NUK nu BnaauHy. (CMOTpUTe pUCYHOK
4-3.)

3. Korga gvsepreHuunsa onpeaeneHa, TOproers 4OMKHa NpoBoanTLCA Ha Haubonee Topry-
eMoM (Hambonee NMKBMAHOM) pbiHKE B rpynne. Hanpumep, B cnydyae oOHAOBbIX MHOEK-
coB, BaM 6bl cniegoBano Toproeatb S&P, a He OCHOBHbLIM PbIHOYHBIM VIHOEKCOM.

4. [Nocne BXOXOEHUSA B TOProBrnto PEKOMEHAYETCS NPUMEHUTb Kakon-HMbyab meTon
cnegdawmnx ocTaHoOBOK. Hanpumep, oTcnexunsaHne OCTaHOBKU B NPUMEPHO 125 NyHKTOB Ha
S&P morno 6kl cTatb OTNPaBHOM TOYKON. BbiNo 6bl NOrMYHBIM MCNoNb3oBaTh 6onee
yAaneHHble OCTaHOBKM BO BpeMs NepnoaoB BoNaTunbHOCTU 1 6onee 6nnskne ocTaHOBKY,
KOrAda pblHKM HaxogaTcs B COKOMHOM COCTOSIHUW.

5. Ecnu Bbl nony4unu 6eicTpbin aoxop B $500 B TedeHne nony4yaca, NpocTo 3adukcu-
pynTe ero. Ecnn Toprosns npoxoauT MeaneHHee, yaepxmsamte no3vumio, noka Kaxertcs,
4YTO OHa ABMXETCH B NPaBUSIbHOM HanpasrieHuWn. [fappu He XOeT curHana K 3akpbiTUio
TOProBnu, a UCNonb3yeT 34paBbli CMbICIT ANA MPUHATUSA peLLEeHNs O TOM, Koraa
3admkcmpoBaTth Npmbbinb, a Koraa yobITKu.

OTOT MeTo He ABNSETCS 3aKOHYEHHON CUCTEMOWN U3-3a OTCYTCTBUS CneumanbHbIX OC-
TaHOBOK 1 Bonee onpefeneHHoOM cTpaterum Bbixoga. Bawm pesynbtatbl MOryT 6bI1Tb
nydlle unm Xy>xe B 3aBMCUMMOCTM OT BalLMX HaBbLIKOB B onpeaeneHnn Boixogos. Ham 3gech
HPaBUTCH METO BXOXOEHUS.
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Kptokn %K KenHa

Cnepytowas ctpaTterns gHesHoun Toproenn Ha S&P 6bina HanpasneHa Ham CTMBOM
KenHoM, KOTOpbIV BbICTynan BMecte ¢ Hamu Ha KoHdepeHunn no TexHundeckoMmy AHanuay
®pepa bpayHa B OctuHe, wrat Texac, B 1990. Korga mbl BEpHYNUCb C ceMuHapa, Mbl
Hayanu HabngaTb 3a CMCTEMON K BbINM BECbMa BOOAYLIEBMEHbI €€ 3(hHEKTUBHOCTLIO
Ha peanbHbIX AaHHbIX. BOT kak oHa paboTaer:

1. Onpegenute TpeHad, NCNOMb3ya 0gHOYacoBble rpaduku. ToprymTe TONbKO Toraa, Korga
YacoBble rpadukn co3ganyT camMmbli BbICOKMI MUK UK CaMyto BbICOKYHO BMaavHy 3a
nocrnegHue aBa Yaca. Korga TpeHg Bocxogswmm, UWNTE TOSNbKO CUrHarnbl Ha MOKYMKY.
Korga TpeHa HUCXOASALWMI, UWUTe TONBKO CUrHanbl Ha NPoaaxy.

2. BxoxgeHus: ucnonb3ynte NATUMUHYTHbIE rpadouku ¢ 12-nepnogHbIM MeLneHHbIM
cToxacTndeckum ocuunnsatopoM. Nokynante, koraa %K (6onee GuicTpas NUHUA)
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onyctutcs Huxe 20 1 nosepHeT BBepX. [pogasanTte, korga %K nogHumeTcs Boiwe 80 n
noBepHeT BHM3. (He 3abbiBaliTe ToproBatb TOSbKO B HanpaBfieHUN YacoBOro TpeHaa.)

3. OcTaHOBKM: UCMOnb3ynTe HavanbHyto ocTaHoBKY B 100 NyHKTOB MUnu yctaHoBuTe Gonee
BGrIM3Kyt0 OCTaHOBKY NPSAMO 3a rpaHvLamMn HeJaBHero ToproBoro AnanasoHa. Korga ueHa
ynaet Bnepeq Ha 100 nyHKTOB, Xopowlen naeen 6yaet NOAHATb OCTAHOBKY A0
6€e3y6bITOYHOrO YPOBHS.

4. Bbixoabl: omkcmpymnte npubbinb, koraa %K co3gaeT Kptok B MPOTMBOMOSOXKHOM
HanpasneHun ot 80 unu 20. dpyron ctpaTtermen 6yaet HabnogeHne 3a OAHOMUHYTHBIM
CTOXaCTUYECKMM OCLUINISITOPOM M BbIXOA B Criydae nobon gMBepreHumm ¢ TEKYLLMM
TpeHaoMm. (CMoTpuTe PUCYHOK 4-4.)

CTtaB gan HeCKoJSIbKO LEeHHbIX JOMNOSTHUTENbHBIX KOMMEHTapUeB, KOTOPbIE CNeayT HUXE.
OH 3ameTun: korga curHanel BXxoxaeHus %K Takke co3gatroT AMBEPreHumto ¢ LleHaMu, To
ABWXEHWe B pesynbTaTte nosiydaetcs YpesBbldanHO cusibHbIM. OH Takke pekoMeHgoBar B
cnyyae HeoXmaaHHoro ckadyka goxoga Ha 100 n 6onee nyHKTOB HEMEASIEHHO
dukcupoBaTtb NpnbbINb. HakoHeL, OH pekoMeHAoBan: Korga B Te4eHne OHS BO3HUKAT
ABa nocnegoBaTterbHbIX NPOUrpbIiLla, OCTaHOBUTE TOPrOBSIKO M NOMbITalTECh CHOBA Ha
crneaylowmnn eHb. 3TO XOPOLLMIN COBET NpakTUYecKkn Ansa noboro Metoaa TOproenu B
TeyeHue OHs.

Ham HpaBuTCcs ngesa aToro meTtoza NokynaTb Ha BnagnHax BO BPEMSA BOCXOAALLENO
TpeHaa n HaobopoT. Ham Takke HpaBUTCA naes NoKynku Ha Kptokax %K, BMecTo oxuaa-
HMSA 0ObIYHbBIX CMrHanoB nepeceveHuns. Mbl aymaewm, ctpaterns Ctasa kpome S&P morna
Obl TakKe NPUMEHSATLCSA B TOProBrie B TeYeHMe AHS Ha OPYruMX pblHKaX.
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OOHOMUHYTHbIE rPadUKN CO CTOXACTUYECKUM OCLUNNISITOPOM

OTOT TOproBbI MeTo 6bin paspaboTaH Xamdpu YaHrom, Tperngepom n bbiBLLMM
dbroyepcHbIM BpokepoM n3 KanngopHum. Xamdpm ob6bACHAN, YTo meToq paboTtaeT
nydule Bcero npu gHEBHOW Toproene gbtodepcammn Ha S&P, HO roBopun, 4YToO MHoraa
ncnonb3yeT ero Ang AHEBHOW TOProBnv (hblovepcamMmm Ha MEHY U LUBENLLAPCKNIA hpaHK.
Bot aTOT MeToA;

1. cnonb3ynTte ogHOMUHYTHbIE rpadmkn S&P 1 21 -nepnogHbIn CToXacTUYeCKUn oc-
UunnaTop.

2. OgHOo 13 Hanbosee BaXHbIX NPaBuST COCTOUT B TOM, YTO BXOXAEHNSA NPON3BOAATCS
TONMbKO B TEYEHME NepBOro Yaca Toprosnu. llocne oTkpbITUS 4oXANTECH, korga obe nuHum
CTOXaCTUYECKOro ocumnnsTopa AonayT 40 YPoBHS akcTpemyma (Bbiwe 80 nnu Hmuxe 20) n
3aTtemM nepecekyTtca. Bxogute cpasy e nocne nepeceyeHnda. IrHopmpyinTte Bce curHarsbl
CTOXaCTUYECKOro ocumnisTopa nocne nepBoro vyaca.

3. Ncnonb3ynte cnegsawme octaHoBkn. Awmte 6onee BbICOKME BNaauHbl UK, €CIN Bbl B
KOPOTKOM MO3nLUK, NMOHMXKaoLWKnecs NMku. Xamdgpu npegocreperan oT UCnofb30BaHNA
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OCTaHOBOK TOYHO Ha NuKax unu snagmHax gaHa. OH 3aMeTus, 4To 9TO KaK pa3 Te TOYKK, 3a
KOTOpbIMU CNegaT Tpenaepbl B OMpXXeBoM 3arne, 1 NpobusatoT NX Tak YacTo, Kak
BO3MOXHO.

4. Toproensi oOCTaeTcs B curne Ao Tex nop, noka He 6ygeT ocTaHOBEHA crieasiuen octa-
HOBKOW UM 3aKpbITUEM pbIHKa B KOHLEe AHA. (CMOTpUTe pUCyHOoK 4-5.)

Xamdpu rosopursi, 4TO MeTo MOXHO caenaTb 6onee HageXHbIM, ecrnn ToproBaTb TOMbKO
B HanpasneHuu, ykasbiBaeMoM 14-nepuoHbIM NOSTy4acoBbIM CTOXaCTUYECKUM OCLMMNNSA-
TopoM. Hanpumep, ecnu nony4acoson %K HaxoauTca Bbiwe %D, To Bam cnefosano bl
MCNONb30BaTb OAHOMUHYTHbIN CTOXaCTUYECKMI OCLMNNATOP TOMNbKO ANsi CUrHarnoB
MOKYTKMN.

Touku onopbl

Kak Mbl 06bACHANM B HaLWMX NpeablayLwmnx rnasax, Mbl HE BEpUM B pacnpoCTpaHEHHYHO
NPaKTUKy nNpenckasbiBaHUsS KOHKPETHbIX LeH. OaHako, ecrnn ocTaTtovHOE KONMYeCTBO
nogen ncnonb3yeT COBEPLLUEHHO OAMHAKOBblE METOAbI U, B pe3yrnbTaTe, paccMatpuBaeT
O[MHaKOBbIE NnpefcKa3aHHble LieHbl, TO OHN OEeNCTBUTENBHO Nofly4yaT HEKOTOpoe
npeackasyemMoe Bo3genctane Ha Toproserto. Mbl nogo3peBaem, YTo NonynspHOCTb TOYEK
onopbl 3acTaBnseT UX 4encTBOBaTb Kak CaMOBbINOMHALWMeCs npeackasaHus. dopmyna
ANS BbIYUCIIEHNS OMOPHBIX TOYEK (MK YPOBHEN NOAAEPXKKM U COMPOTMBIIEHUS) Bbina oT-
KpblTa HAM O4HMM M3 MNOAMMUCYMKOB Hawero nuctka Hunom YanHtpaybowm, astopom "The
Weintraub Daytrader" un Tpengepom bupxeBoro 3ana B Ynkaro, KOTopbIi NPOBOAUT HEKO-
TOpble YHUKarnbHblE TPEHNPOBOYHbBIE CEMUHAPbLI ANA TPENOEPOB, Ha3blBaeMble UM
Commodity Boot Camp. Hun o6bscHun Ham, 4To hopmMyna OYeHb LUMPOKO NPUMEHSETCH
0COBEHHO MHOMMMK Tpengepammn GUPXKEeBOro 3ana, KOTopble 0TMEYatoT OMOPHbIE TOYKK
ANs Toro, 4To6bl BOMTU B PbIHOK HA BMaavHe o4yepeaHoro AHA. Hun npeanonoxun, 4to
3HAKOMCTBO C 3TUMW BbIYUCIIEHMAMM MOXET ObITb 0COBEHHO NOME3HO Ans Tpenaepos
S&P.

Mbl HaUMHaEM BblMUCIEHMSI TOYEK ONOPbI MyTEM CIOXEHUS NUKa, BNaanHbl U 3aKpbITUSA
npeablaywero aHA. 3aTemM Mbl AeNUM CYMMY Ha TpY AN NONydYeHUss CpeaHen LeHbl.

Pucynok 4.5.
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Mpnmep:

BuepawHun nuk = 365.30 BuepawHsas snagnHa = 361.30 BuepawwHee 3akpbiTve = 364.40
Ntor = 1091.00, nogeneHHoe Ha 3, = 363.66 (cpeaHsasa ueHa)

Tenepb 4Nst HAXOXOEHNA CErOOHSALLIHEN ONOPHOM TOYKM NMKa (MW YPOBHSA CONPOTUB-
neHnst) Mbl NPOCTO BepeM CpeaHIo LeHy npeabiayLero HS, yMHOXaeM ee Ha aBa U
3aTeM BbluMTaeM BnaguHy npegbigyuiero aHs. MNpumep:

363.66 (BYepalLHss cpefHsas ueHa) * 2 = 727.32 727.32 - 361.30 (ByepallHAsa BnagnHa) =
366.02 (oxxnaaemasi onopHasa To4ka nuka)

[Ana HaxoXxaeHMs ONOPHOM TOYKM BNaguHbl (MW YPOBHS NOAAEPXKKM) Mbl NPOCTO Bepem
BYEPALLHIO CPEOHION LEHY, YMHOXaeM ee Ha [iBa U BblMMTaeEM NUK NpeablayLiero aHs.
Mpumep:

363.66 (BYepalLHss cpefHsas ueHa) * 2 = 727.32

727.32-365.30 (B4epaLuHmi nnk) =362.02 (oxxngaemas onopHas Todka BnaguHbl) 3Tu
yucna npeactaBnstoT cobon NpMbnuanTenbHble YPOBHM NOAAEPKKN N CONPOTUBIEHWS,
KOTOpble Ha NPOTSHXKEHUMN MHOTUXNET LWMPOKO NPUMEHANUCH JHEBHBIMWU Tperaepamu n
Tpengepamu GupeBoro 3ana. Tak kak OHU SBMAKTCA HEe TOYKaMu rpaduka, a BblYUCNS-
€eMbIM/ BEMMYUHAMK, TO co3aaTtenu rpadpukoB, BEPOATHO, 3aMETHT MX yXKe Kak CBepLUNB-
Lwmnrca cakT, B TO BpeMs Kak Tpernaepbl OMpeBoro 3ana 3apaHee OTMETST 3T YyMcna B
CBOWX TOProBbIX 3aMeTKax.

Hun cumTtaeT, 4To Mbl MOXEM MPOABUHYTb BbIYUCIIEHMS eLle Ha OOMH Lar, ecriv XOTUM
BbIYMCNUTL "BbiCOYaANLLMIA NUK" (SKCTPEManbHYH TOYKY CONPOTUBNEHUS), PABHO Kak U
"rny6ovaniuyto BnaguHy" (Unun aKCTpemarnbHbI ypOBEHb NOOOEPKKM).

[nsa BblUMCNEHMS BbiCOYaNMLLErO NMka Mbl 6epemM BUYEpaLLHIO CpefHIo LeHy 363.66,
BblYMTAEM OXNOAEMYIO OMOPHYI0 TOYKY BnaguHbl 362.02 1 npubaBnsem oxvaaemyto
OMOPHYIO TOYKY Nnka 366.02.

Haw otBeT 367.66 Mor 66l NOCAYXNTb XOpOLLEN Lenbio ANs1 BOCXOAALLEN CTOPOHbI, ecrun
conpoTtmBneHune 366.02 6yaet npopsaHo. OH Takke MOXeT 0603Ha4YNTb Creayowmn
BO3MOXHbI YPOBEHb CONPOTUBEHUS NPU NPOABMXEHNN PbIHKA.

Anga Beldncnenus rnyboyaniien BnagmHbl Mbl BO3bMEM BYEPALLHIO CPEOHIO LEeHY
363.66 1 Bbl4TEM PA3HOCTb MEXy OXuaaemMon onopHom Toukon BnaguHbel 362.02 n onop-
HOW TouYkon BepLumHbl 366.02 (pa3HocTb cocTtaBnseT 4.00). Haw otBeT 359.66 npencras-
nsaeTt cobon BEPOATHYHO Liefb UM HUXKHIOK TOYKY Ha NyTW BHW3, €CNN HaLL YPOBEHb
nogaepxkn 362.02 He BblAEpPXNT.

[Ansa HaWwmx NpMMepOB Mbl UCMONbL30BanNu peanbHble LMAdpPbl, U Mbl HE CMOTN yaepXXaTbCa
oT cobnasHa npoBepkn S&P nocne 3akpbiTus, Aabbl NOCMOTPETb, YTO Mbl COTBOPUIIN.
BnaguHon gHa 6b1no 362.10 npoTuB 0XXngaemMon OnopHoON ToYku BnaanHbl 362.02.
Hennoxo. (CeHTabpbcknn S&P 6-21-90.)

Mbl cHOBa npegynpexaaem, YTo 3T1 TOYKM paboTatoT UCKNIOYMTENBHO Bnarogapsi CBoen
NonynApHOCTK, a 3Ta NONyNSAPHOCTbL MOXET OKa3aTbCs HENPOOOIPKUTENbHON. Ecnn oHW Ha
HeKoTopoe Bpems NpekpaTaT paboTtaTb U3-3a Heknx 6onee BaxHbIX (0akTopoB, TO MOryT
HWKOraa He 3apaboTaTb CHOBA, M Bbl CMOXETe HaBcerga paccrartbcs ¢ 3Tum metogom. C
APYron CTOPOHBbI, ecnn BonbLUee KONMYECTBO NIOAEN CTaHET cneaoBatb 3TUM MeToAaM, C
Te4YeHVeM BpeEMEHN OHU CTaHyT paboTaTtb fyylle, 4Yem paHblue. A Noka Mbl JyMaeM, Y4To
9TO MHTEPECHbIN METOA, O KOTOPOM CTOMSO YNOMSHYTb.
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Pa3prBbI LUeH Ha OTKPbITUAX

Ha BcTpeye TexHnyecknx aHanutukoB KOxHon KanndgopHumn B 1989 bproc Babkok
MMaaLwmnm, KOTopbir Obin NpurnaweH BbiCTynaTb, onucan pa3paboTaHHy0 UM CTpaTeruto
AHeBHoW Toprosnu. bptoc sensetca nsgatenem Commodity Trader Consumer Report n
aBTOPOM HECKOSbKUX KHUT MO ToBapHom Toproene. Ero kHura "The Dow Jones-Irwin Guide
to Trading Systems", Ha KOTOPYO Mbl 34€Cb MHOFOKPaTHO CCbiNanucb, COOEPXNUT
OrPOMHOE KOSIMYECTBO MOMEe3HON MHGOPMaUuK, U Mbl PEKOMEHAYEM HALLUUM YuTaTensim
Kak ero kHury, Tak un nmctok CTCR.

30ecb npuBeneHbl OCHOBHbIE MOMEHTbLI CTpaTerMm AHEBHOW TOProBriv, KOTOPYH HaMm
onucan bptoc:

1. Npwu Toproene dpbtovepcammn S&P Ha Gnvxanwmi mecsu, oxxnganTe LeHbl OTKPbITUS,
KOTOpas co3gaeT 3aMeTHbIN pa3pbiB NO OTHOLLEHWUIO K 3aKPbITUIO NpeablayLero gHS.
3aTem vLwmMTe TOProBaio B HanpassieHun paspbiBa. Ecrnn paspbiB Ha OTKPbITUN NPO-
NCXOAUT B BEPXHEM HanpasneHun, NWMTe BXOXAEHNE Ha CTOPOHE Nokynku. Ecnu paspobis
Ha OTKPbITUN NPOUCXOOMUT B HMXKHEM HarnpasneHnn, UmnTe BXOX4eHNE Ha CTOPOHe
npoAaxm.

2. OTMeTbTe YPOBEHb LIEHbI HA HECKOJSTbKO MYHKTOB BbllLe (OCTAHOBKA MOKYMKW) UMW HUXKE
(ocTaHoBKa NpoAaxu) OT AnanasoHa LeHbl OTKPbITUS U OTKpbIBanUTE NO3NLKUK, KOraa pblHOK
Ha4YyHeT TPeH B HanpaBneHun paspbiBa U LeHa NpobbeT OCTaHOBKY NMOKYMKX UNn
OCTaHOBKY NPOaaxMu.

3. Ncnonb3yite ocTaHOBKY NoTepb Ha ypoBHe npumepHo $500 1 BbixoauTe M3 NO3ULMK Ha
3akpbITUK. (CMOTpUTE PUCYHOK 4-6.)

Crtparerusa pa3pblBOB MOXET ObITb NprucnocobneHa ons yaoBneTBOPEHNS BaLLEro NH-
ANBUAYarbHOrO CTUNSA TOproenu. bptoc gan NoHATb, YTO OH Npogenan 3HaynTernbHOe Tec-
TUPOBaHME C pasNUYHbIMK paspbiBamMmn U NMPOMEXYTOYHbIMKU NnapameTpamu. OBbI4HO, YeM
GonbLlle pa3pbiB U YeM BOsbLLE TOYEK Bbl OTMEYaETE Ha Ananas3oHe OTKpbITUS, TeM bonee
BEPOSATHO, YTO Bbl MOMYYNTE BLIUIPLILLHYKO Toprosnto. OaHako oxuagaHme 6onblunx pas-
pbIBOB 1 6onee NpoaosmKMTENbHOE CriejoBaHMe B UX HanpaBreHu o3HavyaeT
YMEHbLLEHNE KonmyecTBa TOPros.

MomHuTE: NpUBLINBLHAs AHEBHAsA TOProers TpebyeT BbICOKOW BONATUBHOCTU, NO3ITOMY
Mbl PEKOMEHAYEM AepXXaTb NapamMeTpbl 6nmke K BEPXHEMY YPOBHIO, HEXENN K HMKHEMY.
Takum obpasom, Bbl CTaHETE TOProBaTb TOSLKO NMOCIE TOro, Kak PbIHOK NPOAEMOHCTPUPY-
€T HEKOTOPYH0 BOSaTUNbHOCTb. B KadecTBe oTNpaBHOW TOYKM NOMbITANTECH 4OXOATbCA
paspbiBa B 75 NYHKTOB U OTMETUTb 25 NYHKTOB crnefoBaHusa TeHaeHunn. Ecnu Bbl xoTute
YyBENNYNUTb KONMMYECTBO TOProB, YMEHbLUMUTE 3TU YMCha, a eCNU Bbl XOTUTE COKPaTUTb
KONMM4eCcTBO TOPros, BO3bMUTE Ymcna bornbLue .


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

Pueytoxk 4.6.

<4— Pazpus J 5300

1 3550

~
QcTaHOBKa “+—— BxoxAeHue | 35m0
npoaaxu

|l 1 3500

Boixop, 1 3950
1 34500

7 34850

s b d 34900

OueepreHuun RSI

30ecb npuBefeH NPOCTOM MeTon AHEBHOW TOProBnU, UCNONb3YHOLWMIA KpaTKOCPOUHbIA RSI
AN HaXOXAEeHUS NOTEHUManbHbIX MMKOB M BNaguH pbiHka S&P. 3To NorMyHbIi noaxos,
KOTOpbIN JOMKEH paboTaTb Ha NtobBOM pbIHKE, N MOXET BbITb MoaMMLMPOBaH N4
NCNONb30BaHUA Takke B 4OMrOCPOYHOM TOProene. ATO O4HA U3 Hawmx Nobrmblx cTpaTe-
MM HEBHOM TOProBnu, NpegHasHa4vYeHHbIX Ans Tex, KoMy He 0b6a3aTenbHO ToproBaTth
Kaxkabl AeHb. OTOT MeTo4 MOXET NpocTamBaTb MO HECKOSTbKY AHEN MexXady TOProBbiMu
CUrHanamm, Ho, Korga Takon curHan BO3HUKaeT, OH AaeT NPOUEHT BbIUrpbILen 605bLINNI,
4YeM Yy HEKOTOpbIX Boriee akTUBHbIX CTpaTerMn. Tak kak OH TOPryeT He KaXKabln AeHb, OH
MOXeT MCMNOoMb30BaTbCs B KA4eCTBe AOMOMNHEHUS K bonee akTUBHOM cUCTEME.

OTOT MeToa paboTaeT nydlle BCero, koraa Toprn BegyTcs B HanpasneHum 6onee
npogorkutTensHoro TpeHaa. Korga npeobnagatowero TpeHaa HeT, cUurHasnbl MOryT NPUHK-
MaTbCcs B NtobomM HanpasneHuun. Bl moxeTe ncnonb3osaTb ADX B Ka4ecTBe MHCTPYMEHTA
namepeHna TpeHga. Korga ADX nagaeT, Toprm MOryT npoxoauThb B Jilo6OM HanpasneHun.
ByaobTe TepnenvBebl n He NpeABOCXULLLANTE ANBEPrEHLMMN.

Hwxe npuBeaeHbl KOHKPETHbIE NpaBuna:

1. Ucnonb3ynTte 30-MnHYTHbIM rpadmk S&P ¢ wectunepnogHbiM RSI, oCHOBaHHbBIM Ha
3aKpbITHSAX.

2. Nwmte mogenun gmeepreHummn, B KOTopbix nepebiv wnn RSI npeogonen yposHu 80 nnu
20. Bropon wun RSI He obs13aTenbHO JOMKEH JOCTUraTb 3TUX YpoBHEW. Nokynante unum
npoaasanTe cpasdy nocrie Toro, Kak gmeepreHuna noaresepamtcs 30-MUHYTHBIM 3aKpbITUEM
B HanpaBfneHun curHana.

3. cnonb3ynte Ha BxoxaeHun octaHoBky B 100 nyHkToB S&P nnu yposeHb Ha ABa TUKa

BbILLE U HUXXE HeJAaBHEro Nuka Unu BnaauHbl, NpeanoYmnTas To N3 HUX, YTO OKaXKeTcs
onunxe.
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4. BbIxognte Ha OCTaHOBKE UMW Ha 3aKpbITUN OHS.

5. He oTkpbiBainTe HOBblE NO3ULUK B NocrnegHne 45 MUHYT TOproenu Ha pboiHke. (CMoOT-
puUTE PUCYHOK 4-7.)

Ha pbiHKax, oTNMYHbIX OT S&P, 3TOT MeTo AHEBHOW TOProBAn MOXeTObITb Moandu-
uupoBaH nytemMm 3ameHbl 30-MUHYTHOrO rpadmka Ha 6onee KpaTKOCPOUHbIN. Ecnn aToT
war 6bin npogenaH, To yposHn RSI 80/20 moryT 6bITh YyCTaHOBMEHLI Ha 605ee BbICOKUN
nnun 6onee HU3KNN YpPOBEHD.

CTouT OTMETUTL, YTO Ha Nepuoaax, Koraa pbIHOK MeHee BonatuneH, 70/30 paboTtaeT
nydywe, yem 80/20, Tak kak RS| He nony4aeTca nepekynneHHbIM Unn nepenponaHHbIM.
OpaHako 04HO U3 BaXXHbIX JOCTOMHCTB 9TOM CUCTEMbI COCTOUT B TOM, YTO OHa TpebyeT Jo-
BOJIbHO BONATUSBHOIO pblHKa ANnsa Toro, 4Tobbl 3actaBntb RSI goctnyb yposHsa 80/20, n
CUrHarbl O BXOXAEHMM B TOProBIiO HE NOCTYNarT A0 Tex nop, noka He byaet
AO0CTaTOYHOM BONATUNBLHOCTK, YTOOLI caenaTh TOProsnio croswen. He npeHebperante
9TUM LIEHHbIM CBOMCTBOM CUCTEMbI, YCTaHaBNuBasa ypoBHU Hke 70/30 Tonbko ans Toro,
4yT06bI NONY4YMTL Bonee YacTble TOpru.

Pucyrox 4.7.
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Cucrtema "Hoxa" Cubbera

Mol npegcrasnsiem cuctemy gHesHon Topronn NYSE Composite Index (06bi4HO
Ha3blBaemylo Tpeigepamm "Hox" ("Knife"), notomy 4to no Hem ToprytoT Ha Hbto-Mopk-
ckon bupxxe dorovepcoB (New-York Futures Exchange(NYFE). OHa 6bina pacckasaHa
Ham [xumom Cnb6eTom, HalMM CTapbiM OPYroM, KOTOpPLIN yunn Hac 25 neT Hasaa. OH,
BEpPOSATHO, Hanbonee nssecteH 6narogaps "Muaekcy Cnpoca" n cBOMM fUCTKam CO CBOf-
Kamun HOBOCTEWN No cepebpy 1 30n0TYy. KM roBOpUT, YTO NpeanovmTaeT ToproBaTb Ha
NYFE, a He S&P, notomy 4To, ecnun paccmatpmBaTb NpMObINb Ha KaXabl BAOXXEHHbIN
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ponnap, oH MoxeT caenatb 6onbwe aeHer Ha NYFE. OH Takke cuntaet, 4yto ato 6onee
ynopsgoYeHHbIN PbIHOK C MEHBLLMM pUCKOM. BOT 06bsicCHeHMe ero cTpaTteruu:

1. Ucnonbaynte 5-, 10-unu 16-MuHyTHbIE rpachumkmn Gnmnxanwero koHTpakta NYFE. Bam
HY>KHbI TOMbKO LIeHOBbIE AaHHble, a He LeHOBble MOAENN, TaK YTO BPEMEHHbIE MHTepBarbl
ocobow ponu He unrpator.

2. OnpepennTte Ha rpaduke HeAABHIOK TOYKY 3HAYMTESbHOro nuka unu snaguHel. (Moka
NPOCTO HameTbTe ee Ha rnaa). Ecnu Todka Obina NMKom, To UWMTE BO3MOXHOCTb YUTK B
KOPOTKYIO MO3NLNIO, KaK TOSTbKO PbIHOK onycTuUTcA Ha 70 NyHKTOB OT nuka. Ecnu
3Ha4YMTENBbHON TOYKOM Oblfia BNagnHa, NWmMTe NOKynKy, Kak TONMbKO PbIHOK yNaeT BBEPX Ha
70 nyHKTOB OT BNaguHbl. Kak TONbKO pbIHOK OTOABUHYICA Ha 70 NYHKTOB OT NnuKa unm
BMaavHbl, crieaynTe 3a TEKYLMM HanpaBneHMeM B NpeanonioXXeHuu, 4To oHo byaet
npogomkaTbca. Bam cnegyet ncnonb3oBaTb OCTAHOBKY MOKYMKM UM OCTAaHOBKY NPOOaXM,
KOTOpas aBTOMaTU4ECKM BBEAET Bac B TOProBio Npu N3MeHeHnn HanpasneHnsa Ha 70
MYHKTOB.

3. Mocne Toro, Kak Bbl HA4YanNn TOProeto, 3aWwmTuTe cebst NnocneaoBaTeNbHOCTLIO O4YEHb
6rM3KnMX OCTaHOBOK NOTePb Ha ypoBHE 30 NYHKTOB OT TOYKM BaLLEro BXOXOEHUS.

4. Ecnu Toproens NpoxoanT Ans Bac 6rnaronpuatHo, To, Koraa Bbl yiaete Ha 30 NyHKTOB,
NnoABMHbLTE Bally OCTAHOBKY K Touke BxoxaeHus. Koraa Bbl ynaete Ha 70 nyHKTOB, CHOBa
OTOABWHbTE OCTAHOBKY Ha 50 NyHKTOB Tak, YTOObI Bbl OCTAHOBUIIMCE Ha aoxoae 20
nyHkTOB. Koraa Bbl yngete Ha 90 nyHKTOB, UCNOSb3yUTe creasLyto octaHoBKY 70 MyHKTOB
n 6yabTe roToBbl HE TOMBKO BbINTW, HO U Pa3BEPHYTb TOProBO B MPOTMBOMOSOXHYH
CTOpPOHY. (Bbl MOXeTe He pa3BopayYnBaTbCs B KOHLIE TOProBOro AHA, €Criv roToBbl
yAepXuBaTtb No3uvumio 4o cneaytowero ytpa. Cnb-6et yaepxmBaeTt NO3MLMIO TakUM
obpa3oM TOMbKO B TOM criyvae, ecnv gpyrue nHamkaTopbl NOATBEPXKAAOT Takoe
peLueHue.)

5. Ecnn Bam He noBesno 1 Bbl Obinv OCTAHOBIEHbI O TOW TOYKU, KOrga Balln OCTaHOBKM
yaaneHbl Ha 70 NyHKTOB, BaM criefyeT NonbITaTbCsl NOBTOPHO BONTU HA PbIHOK B TOM e
HanpasneHuun. [pn NOBTOPHOM BXOXAEHWUW Bbl BEPHETE NO3NLNIO, KaK TOSb-

KO PbIHOK Npou3BeeT ABwkeHne B 20 NyHKTOB B HanpasneHnn Ballen npeapiayLen
Toproenun. (TOT gakT, YTO PbIHOK HE pa3BepHyrcsa Ha 70 NYHKTOB C MOMEHTa npeabl-
AYLLEero curHana, CBMAETENbCTBYET O NPOAOIPKEHMM TPEHAA B TOM Xe HanpaBfeHuun, B
KOTOPOM Bbl NbITaANMCb TOproBaTtb paHee.) Cub6eT roBopuT, YTO OH YacTo nosy4an
BO3MOXXHOCTb MOBTOPHOIO BXOXAEHNSA MO Ny4llen LeHe, YeM Ta, Ha KOTOPOW OH BbIXOAWT,
n nony4van npubbinib Ha BTopou nonbiTke. (CMoTpuTe pucyHok 4-8.)

Ham He o4eHb HpaBUTCA BbICOKasi akTMBHOCTb U NpUcCTarnbHOEe HabnogeHne 3a pbIHKOM,
KoTopble TpebyoTca ansa cnegosaHus metogy Cmnbbeta. Ecnv BbINTK NonuTb Kode,
MOXHO NPOMYCTUTb ABa U TPYU N3MEHEHNS, BbI3bIBaIOLLMX OCTAHOBKY, U Napy pa3Bopo-
TOB. Bam Takke notpebyeTcs o4eHb TepnenmBbii U NOHMMatoLW M 6pokep, KoTopbin ByaeT
MUPUTBCA C YacTbIMW CMeHamMu ocTaHOBOK. OZIHAKO CyLLeCTByeT HEKOE OCHOBHOE
AOCTOMHCTBO CUCTEMbI, U Mbl Nogymaru, 4To 6bino 6bl HENTOXO ee YNOMAHYTh B Ka4ecTBe
noBoda Ans pasmblwneHuns. [laHHaa cucteMa MoXeT cTaTb OCHOBOW ANns Apyron 6onee
NPaKTUYHOM CUCTEMbI C LUMPOKUMW NapameTpamu.
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Pucyrox 4.8.
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On BepreHUuMn Ctoxactnyeckoro ocuunnsaTopa

OTOT MeTo AHEBHOM ToproBnn obbeanHsaeT ADX, nony4acoBon CTOXaCTU4ECKUI
OCLMNNIATOP N TPEXMUHYTHBIN CTOXaCTUYECKUIA OCLUMNNIATOP. ATa cucTemMa nyylle BCero
paboTaeT Ha (pblodepcax S&P n BantoTax.

1. Ucnonbaynte 18-aHeBHbIM ADX/DMI ona namepenus cunbsl AHEBHOrO TpeHaa. Ecnun
ADX pacTeT, Toprn JOMmKHbI NPON3BOAUTLCS TOMBbKO B HanpasreHun Tpenga. Ecnn ADX
nagaet, TOprM MoryT NnpouM3BoAMTLCSA B N0OOM HanpaBneHuu.

2. NpoBepanTe HanpaBreHne KpaTKOCPOYHOro TpeHaa, NCNomnb3y4 Nosly4acoBon rpadonk
MeLMNEeHHOro CTOXacTU4EeCKOro OCUMNIIATOpa B Ka4eCcTBe MHAUKATOpa HanpasrneHns
TpeHaa. MoxHO ToproBaTtb B HanpasfieHUM UK NPOTUB TPEHAA CTOXaCTUYEeCKOro
ocuunnaropa, noka nagaet 18-gHeBHbI ADX/DMI.

3. Nicnonb3ynte TpeXMUHYTHBIN rpadmk pblovepCHbIX KOHTPaKToB. HacTponTe apyrom
rpadouk, cnonb3ysa TPEXMUHYTHbIE 6apbl Ans 21 -nepMoaHoOro MeasieHHoro CTo-
XacTMYecKoro ocumnnaTopa.

4. BxoxgeHue B TOpru NpoucxoauT nocre AMBepreHunmn mexay TpPeXMUHYTHbIM rpadoukom
dbHYEPCOB U TPEXMUHYTHBIM rpacOmMKOM CTOXacTUYeCcKoro ocumnnaTopa. lNepeas Toyka
ANBEPreHunmn OMKHa BO3HUKHYTb, KOrga CTOXacTUYECKUIA OCUMNIATOP HaxoauTes nnbo
Bbiwe 80, nnbo Huxe 20.

NwunTe cny4varowmecs BpemMs OT BPEMEHN TpeXToveYHble anBepreHumn. OHu BCTpe-
YalTCH pexe, YeM ABYXTOYEYHble AMBEPreHUMn, HO 3TO NO-HaCToSALLEMY XOopoLume
curHanel. bonee Toro, Bbl MOXeTe TOproBaTb NOCHE CUTHANOB TPEXTOYEYHOW ANBEpP-
reHuun BHe 3aBUCUMOCTW OT TpeHaa AHeBHoro ADX nnmn ctoxacTuyeckoro ocumnnsaTopa.
(CmoTpute pucyHok 4-9.)

5. PasmecTuTe Bally 3alUUTHYIO OCTaHOBKY. HayanbHOM TOYKe OCTaHOBKM NOTEPb ANs
S&P cnepgyet 6bITb Ha 20 NYHKTOB BbILLE HEAABHETNO NUKA AS151 KOPOTKUX MNO3NLMKA UK Ha
20 NyHKTOB HWXe HefaBHen BnaanHbl 4ns ANUHHBLIX no3vumnn. OcTaHoBKa MOXET
N3MEHATBLCS NOCIE KaXaoro HOBOMo NuMka Unv BnaguHbl CTOXaCTUYECKOro OCLUMNNATOPA,
yCTaHaBMBasiCb Ha YpPoOBHe, OTCTOoALLEM Ha 20 MyHKTOB OT HOBOIO NMWKa U BNaguHbl Ha
rpaduke S&P.

6. dukcnpynTe NpmnbbINb UK BLIXOAUTE HA 3aKPbITUN. ECNM TPEXMUHYTHBIN CTOXacTu-
YEeCKUN OCUMINASATOP AaeT CurHarn, NPOTMBOMOMOXHbIA Ballen No3vumm, Haxoasachb Ha
Touke Huxe 20 nnu Bbiwe 80, TO 9TO Kak pa3 ToO MecTo, rae Bam crieayeT 3admkcnpoBaTtb
npubbINb.
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Pucyrok 4.9
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KnioyeBon Pa3BoOpPOT U CTOXaCTU4YeCKne oCUUINATOPLI

OTa ngesa AHEBHOM TOProBnn codeTaeT HECKOMbKO TEXHUYECKMX AIEMEHTOB: pacnos-
HaBaHwe uryp (To, 0 YeM Mbl HE FTOBOPUIN MHOI0), CTOXaCcTU4YECKNEe OCUUNNATOPBI U An-
BepreHumto. Mbl npegnonaraem, 4to 60MbLUMHCTBO HaLLMX YnTaTenen obnagaet HEKOTO-
PbIM MNOHMMAaHNEM CTOXaCTUYECKUX OCLUMINIATOPOB U ANBEPreHUUK, TakK Kak Mbl NO4PO6HO
onucanu ux B npeablgyuien rnase. OgHaKo YacTb, MOCBSALLEHHAs pacno3HaBaHUo uryp,
ABMSETCA HOBbIM 31IEMEHTOM U TpebyeT KOPOTKOro pasbsCHEHUS.

Llenb pacnosHaBaHus ouryp COCTOUT B NOMbITKE MpeAcka3aTb TOYKM pa3BopoTa pbIHKa
nyTemMm HabnageHns nocnegoBaTenbHOCTU LEHOBLIX ABUXKEHWIA, KOTOPbIE BO3HUKAKOT
perynspHo u uMeroT npegckasyemoe 3HaveHne. durypa, onnucbiBaeMas 3gechb,
Ha3blBaeTcs "KnoyeBbiM pasBopoToM”. (CmoTpuTe pucyHok 4-10). 3ta urypa coctomT ms
Tpex 6apoB C KIYeBOW BNagnMHON, KOTOpasi Co34aeT HOBYIO KPATKOCPOYHYIO BNaauHy, 3a
KOTOpOW crnenyet TpeTun 6ap, He NPON3BOASALLNN HOBYHO BMAAMHY, U 3aKpbiTUE KOTOPOro
Haxo4uMTCs BbILLE KIHYEBOro 3aKpbiTUs. Pa3BopoT aTon hurypbl Takke MOXeT ObiTb
NCNonb30BaH Ans onpeaeneHns PbiIHOYHbIX NMUKOB.

Korga mbl gepxxum B yme aTy hurypy, cuctema BbIrnsaguT cnegytowmm obpasom:

1. UcnonbayinTte 30-MUHYTHLIN rpaduvk doblodepcoB Ha S&P 1 aeBaTn-nepmuogHbin mea-
NEHHbIN CTOXaCTUYECKNIN OCUUNIIATOP.

2. Nwmte currypbl KpaTKOCPOUHbIX KITHOYEBLIX Pa3BOPOTOB, KOTOPbIE Mbl ONUCani BbiLLE.
3. BxoguTe B TOproento, Koraa Bbl 3aMeTunun ourypy Kro4eBoro passopoTa, Kotopas
conpoBoXgaeTcs 3HavYeHmeM ctoxactuyeckoro ocuunnsTtopa (%D) Huke 30 ansa durypbl
NOKYNKW unu Bbiwe 70, ecnu 310 dourypa npogaxu.

4. YcTaHOBUTE 3aLUUTHYIO OCTAHOBKY Ha pacCTOAHUN O4HOrO UK ABYX TUKOB OT KIHO-
4YeBOro nNuka nnun BnaavHbl. Ecnn aTa octaHoBKa CNULWKOM yaaneHa angd toro, 4tobbl 6biTb
npuemMnemMon, ncnonbdynte bonee 65M3Ky0 4ONNAPOBYH OCTAHOBKY.

5. Bbixogute Ha ntobon urype KroyeBoro passopoTta B NPOTUBOMOMOXHOM HanpaBfieHnm
nnun Ha 3akpblTun. (CHoBa cMoTpuTe puUcyHok 4-10.)

Baww waHckl Ha yaady 6yayT Bbllwe, ecnu Bbl AOXAETECh ANBEPreHL MM Mexay CToxa-
CTUYECKMM OCLUUITNATOPOM U LieHamu cbbtovepcoB. OgHako anBepreHumns He obsizatenbHa.
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Pucynok 4.10.
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MpunoxeHue

dopmyrbl TEXHUYECKUX UccreaoBaHUmn

Mbl 0BHapyxunu, 4To bopMyrbl TEXHUYECKNX UCCNEeSOBaHNA PasnnyatoTcs y pasHbiX
NOCTaBLLMKOB NPOrpaMMHOro obecneveHms, a Takke y pasHbiXx aBTOPOB U TPENOEPOB.
HekoTopble oTnmnyunsa MoryT ObiTb pesynbTatamm oWMBOK NPOrpaMmMmMpoBaHnNS NN HEMOHK-
MaHUs, a HEKOTOPbIE MOTYT OblTb YECTHbIMM NOMbITKAMM YNy4YLWNTb hopmyny. Cutyauus,
Korga ABa Cctosawmx 60k 0 60K KOMNbIOTEPHBIX MOHUTOPA AeEMOHCTpUpYOT RSI oT aByx
NOCTaBLUMKOB C OTNIMYAKOLLMMNCS 3HAYEHNAMM, MOXKET NPMBECTU B 3amellaTenbeTBo. 1o
HalleMy MHEHWI0, He cyLlecTBYeT "npaBuribHbIX" doopmyn. Noka ncnonb3oBaHe nccneno-
BaHMsA ABNAETCA nocnegoBaTenbHbIM, Balln pe3ynbTaThl A0MKHbI ObITb CXOXUMU C TEMMU,
YTO MOMY4aKTCA NPU UCNONB30BAHUN HEMHOIO OTIIMYHOIO UCTOYHMKA. Ecnn HebonbLuoe
N3MEHeHne B MHAMKATOPe OaeT COBEPLLUEHHO OTIIMYHbIE TOProBble pe3yrnbTaTbl, Bam
crnegyeT NOUHTEPEeCOBAaTLCS, HE CMAULLKOM N Bbl NOACTPOUNN UCCNefOoBaHne No4 KPpUBYIO
AaHHbIX BMECTO TOro, 4Tob6bl BO3naraTb BMHY Ha OLLUMGOYHbIE BbIYMCIEHNS.
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Cne,qyrou.l,we (*)OpMyJ'IbI ABMATCA 0ObIYHO MCNoJib3yeMbIMU. OHun He 3alyMbiBasiiCb Kak
onpepenarowimne n eaMHCTBEHHO BO3MOXHbIE N HE OOJTXHbI paCcCMaTpuUBaTbCA TakKUM

obpasom.

X1 =1/3 (IIux + BnaguHa +3axpeiTHe)

MHaekc TOBApHOro kKaHaAa
(Commodity Channel Index - CCI)

. BbruncnuTe CeTOHALIHIOW CPEOHIOKY LEHY , HCITONIB3VA NHK, BIIAAHHY H 3AKPEITHE!

2. Buiuucnute CKONBIALULY Y CPENHIOW Ti CAMAIX NIQCIEAHUX CREAHNX LEH!

)?-—'llnz":Xi
i=]

3. BoiuncinaTe CpeAHee OTKIOHEHHE N CAMBIX IMTOCAEOHHX THIIHYHBIX 11€H!

MD=1/nY|X,-X|
i=|

4. Burumcnute Hupexe ToBapHOoro kanana:

CCl =(X - X)/(0.015* MD),

n —
X -
X -
X -

KONMWUECTRO NEPUOAOB B 6aze TaAHHLIX
TeKYLW A8 THIHYHAaA [ICHA
npenbiayillad THNHYHAA LEHA

caMaf cTapad THNMYHAA LIEHA B Ha3ze JaHHBIX

O3HAYaeT CYMMY BEIHYHH, CIEIYIOLINX 33 CHMBOJIOM, HAUHHAN
¢ | ¥ 3aKaHYMBAA N, HANPUMED,

ZXi =X +X,+ X, +..+X,

i=l

o3Haqaer “abcomoTHOe 3HaUeHNEe”,

UHaunkaTop HanpasneHHoro aBuxeHus (Directional Movement Indicator

-DM1) n

UHaekc cpeaHero HanpaBrneHHoro aBmxeHua (Average Directional
Movement Index - ADX)

CMoOTpuUTe COOTBETCTBYHOLWMI pa3aen rnaBbl "TexHu4Yeckue

nccnepgosaHun".
Moment (Momentum)
Ml = Pi - Pi-n.
roe
M, TEKYLIEE 3HAUCHHE MOMEHTA
Pi TEXYLad 1{eHa
P

LHEHA N NIEPHOOOB HAa3ax
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Cxoab3siume cpeanne (Moving Averages)

Mpocteie (Simple)
MA, =P +P_ +P_+..+P_/n,

rae

MA, - TEKYIEe 3HAYEHHE CKONB3AIENR cpefHei
P.,P MTA  —  ueHbIl-N IEPHONOB HA3AN
n - KONHYECTBO NEPHOTOR B BRIYHCIEHHH

B3BeweHHble (Weighted)

Hanbonee pacnpocTpaHeHHbI METOA B3BELUMBAHUSA CKOMb3SLLEN CpeaHEN - YMHOXEHNE

LeHbl KaXXO0ro AHA Ha YMCNo AHeu, Npolwlellee ¢ MOMeHTa NosABeHna aTon LeHbl. B 10-
AHEBHOW B3BELLEHHOW CKOMb3SLLEN cpeaHen cerogHsiluHen ueHe byaet npegaHo B 10 pa3
oonblle Beca, Yyem ueHe 10-AHeBHOW AaBHOCTMW.

WMA, =WP +WP +. . +WP /n,

rag

WMA & = - TEKYIIEE 3HAYEHHE CKONb3ALLEI cpeaneit
W - YHCIIO IEPUOIOB, MPOLIGIIEE C MOMEHTA MOABIIEHKA JAHHOM LIEHbI
P,P ntx - LieHbl 1-N [EPHO/IOB Ha3an
n - KOJHYECTBO [1EpHOI0B B BEIYHCIIEHHH

OKCNOHEHUMAAbHbIE CKOAb3AIME CpeAHue
(Exponential Moving Averages)

EMA, =EMA _ +(SF * (P, —EMA ),
rae

EMA - Tekyluee 3HaucHue EMA
EMA . - [pesbimyuies 3nauenue EMA
SF - criaxuBatoii gaxtop (smoothing factor). Haubonee pacnpo-

CTPAHCHHBIM CIIAKHBAOLM hakTopoM sBnseTca SF = 2/n +1,
€ N —3TO KOAHYECTBO TIEPHOIOB B BEINHCIIEHHH.

OvBepreHUUnA - KOHBepPreHUMA cKkonb3awmx cpeaHnx (Moving Average
Convergence Divergence - MACD)
MACD coCTouT 13 O4HOW NIMHMK, KOTOPas SIBASIETCA Pa3HOCTbIO MEXAY IKCNOHEHLM-
anbHbIMW CKOSb3AWUMN CPEeaHNMU, U BTOPOK "CUrHanbHOM" NMMHUK, KOTopasa ABNAeTCs
9KCMNOHEHLMAaNbHOW CKONb3SLWEN cpeaHeN NEPBOU NUHUMN.
MepBasa NMHNA BbIYMCNAETCA Creaylowmm obpasom:

MACDI =(EMAI-EMA2),

rae

MACDI \ - Tekywas MACD
EMALI - IKCNOHEHLHAIbHAA CKONb3AILAA CPeTHAA
EMA2 - IKCIOHEHUMATILHAT CKONL3AAA CPEAHAS

O6blyHo MACD wncnonbayet 12aHenanaEMA1 n 26 gHen ansa EMAZ2. Takon nogxoa naet
MACD, koTopyto Annenb pekoMeHAayeT ANs NPoAaoLen CTOPOHbI PbiHKA akLWii, HO
KOTOPYH0 60MbLUMHCTBO NPaKTUKOB UCNOMb3YET Kak AN NONyvYeHUs ONVHHBIX, Tak U
KOPOTKMX curHanos. KoHdurypaums Annensa gnsa nokynku ncnonedyet 8-AHeBHYyO 1 17-
AHeBHyt0 EMA cooTBeTCTBEHHO.
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CHrHanbsHas THHNSA BblYHCIHETC CHENYHOILHM 06pa30M1

SIG, =SIG, , + (SC * (MACDI, -SIG ),

roe
SIG, - TeKyLEe 3HAUEHHE CUTHANTBHOH JIMHUK
SIGM - MpeAsTyIee 3HaUeHHE CHTHATBHO I TMHHUH
MACD!, - TeKymiee 3HayeHne MACD

sSC - CrIIAKABAIOLIAA KOHCTaHTa (smoothing contanst)/ Ona BbIBOINTC
W3 KOJIHYECTBA JHEH B SKCIIOHEHLHANIBHOM BbICHHCIIEHHH ( CMOTPE
Te paszen Npunokerns Cxob3asiiHe cpeHie)

Mapabonuyeckasa cuctema (Parabolic)

[MepBas Napabonuyeckas To4yka ocTaHOBKM M pa3sopoTa (Stop and Reverse - SAR) B
cepusax AaHHbIX - 3TO AKCTpemarnbHas LeHa npegbigylen Napabonmyeckon TOproenu.
CnepoBatenbHo, SAR” = EP . lNocneaytowme SAR BblMMCNAKOTCA crieaylowmm obpasom:

SAR =SAR _+(AF*(EP . -SAR ),
pr.lor 1
rae
SAR - Texyias SAR
SAR , - npensiayulas SAR
EP - IKCTPeMallbiiag Lena (extreme price)
AF - daxtop yckopenus (acceleration factor). AF 06biuu0 HauKHE

erca ¢0.02 u yBemnyuBaetca ¢ waroM (.02 1o MAKCHMAaNLHOTO
3Hauenus 0.20.

MNpouent R (Percent R)

%R = ((Ilnk_ - 3akpbitue) / (Thnk, - Bnaauna, )) * 100,

Ouk, - BLICOYAIINAS LEHA 3a NOCTEIHHE N TOPTOBLIX [IEPHOHOB
Bnamwna, - caMasd HY3Kasd 1eHA 33 TEOCNEAHME N TOPIOBLIX MEPHOJAOR
JaxpuiTe, - Texyuiee 33KPHTHE
n - KONHRECTBO NEPHOJIOR B BRIMHCTIEANH

Ckopocrs uzmenenua (Rate of Change)

ROC =( /P _)* 100,
rae
ROC, - TeKYLUIee 3HAYEHHE CKOPOCTH H3MEHEHHT
P, - TEKyutas LieHa

P - LieHa N NEPHONOB HA3aJ,
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MHAEKC OTHOCHTEABHOW CHABI
(Relative Strength Index — RSi)

Brruucnenue RSI npoucxomut B gBa 3Tana. CHavamna BLIYHCIIAEM PA3HOCTH LIEH OT
3aKPbITHA K 3aKPBITHIO CIIEAYIOLTHM 0Dpa3zoM:

U, =(UP +UP,+ ... +UP)/n
D,=(DP, +DP,+ ... +DP}/n,

rae
U, - Bepxuas cpeaHa4 32 n NEPUOAOB
D, - HwkHAA cpeaHss 3a N IEPHOIOB
a4
up — rnepBas pa3HOCTb LIEH OT 3aKPbITHS K 3AKPBITHIO, TPOHCXOINB-
1
LIHX B BOCXOAAUIEM HANpPABJIEHHH HA cepuAx gaHHwmx, UP, -
BTOpPafA H T.J.
DP, - TIEPBas PAZHOCTH 11EH OT 3AKPLITHA K 3aKPbITHIO, NPONCAOANB-
BIAX B HUCXOAAIUEM HANPABNEHHH Ha cepusx Janneix, DP, -
gTOpas U T. Ao,
n - KOJIMYECTBO MEPHUOIOB B BBIHCIIEHHH
JaTem:

RSI, = (U / (U, + D)) * 100

MeaAeHHbIE CTOXaCTHYECKHE OCLMAASTOPSI
(Slow Stochastics)

MeJZU'IeHHblC CTOXACTHUECKHE OCLHILUTATOPb] BLIBOIATCH U3 GblC'I'prX, XOTOpPbIE B CBOIO
o4epeas BbIBOJAATCA H3 OCHOBHOIC BBIYHCIIEHHA CTOXACTHYCCKOTO OCLHIIIATOPA LA FPY60-
ro %K (raw %K), KOTopOE BHITTAIHT TAK:

%K raw, = ((3axpuitue - Bnaauua }/ (ux —Bnaaguea )) * 100,

rue

YK raw, - Texyinii rpy6siii %K

AKPHITH - TEKYIIEE 3aKPhITHE
3 e

n - HK NG HX N €]
Inx_ MHK NQCACIH HOIOB
Brnanuua, - BNaMHa MOCNEMAHUX N IEPHOIOR
n - KONN4YECTBO NEPHOLOB
3aTtem:

%K, = (%K, * 2) + %K raw) /3,

rae
YK, - TeKywinit OuleTpbiit VoK
YK, - npeAbiRy it ObicTpalit 0K
%K raw, =~ - Tekyuwii rpy6urit VoK
2 -

CIIAKUBAKOHIAN KOHCTAHTA

%D — 570 TpexnepHoAHas ckoMb3Awwan cpeatas %K. CnegosarensHo:
%D =((%D_*2)+%K)/3

MeuteHHbIA CTOXACTHYECKHH OCLMIIIATOP BBIBOIUTCA CIGAYIOUIMM 00pasoM:
%K. slow = %D fast

%D — cHOBA TpeXNepUoJHAL CKONb3ALad cpennan Yok,

%D slow = (%D slow, * 1) + %K slow )/ 3,

rae

%Dslow, - TeKYLHiA MeTeHHBIH Yol
YD slow, | - MeQTEHHBII Yol penblayero nepuoIa
YKslow , -

mennennbti %K npenpiaymero nepuosa
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