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VJIK 33

Harmicas Gectcemnep «[Ipunoerus u crpaterun Qubonawan 1d Tpeiinepory (Fibonacci Applications and Strategies/or Traders), Pobepr Oumep yrBepamcs Kak
TP CPe TeX, KTO Herob3yer mpuHims uboraqun B Gupsenoii Toprosie. B krure «Hossie Metoper Toprosmi mo @ubonaTany Ommep BMecTe co cBonM
coiHoM Mercom QmmepoM coBepiaeT CTeAyIOMui Iar, Iepexoid OT CTapbIX MET07I0B TOpronn no OuboHawdm, HieH, MpaBmia I HHCTPYMEHTH KOTOPBIX
(mKenpoBamich Ha Gymare, K HCIOMb30BAHHIO KOMIIBIOTEPHOH rpadiMKi 1 TEXHONOHIH PacteToB 1 MPUMCHERHIO HOBBIX HHCTPYMeHTOB DrOoHaTH, 4TOOB! yCrelHO
TOprOBATH Ha PBIHKAX.

B GupikeBoii Toprose phiHKaMi BaKHO 3HATh, YTO MIOKYMATh, HO €I BAKHEE 3HATh, K020a NOKyNaTs. OWH 13 MyHIIHX TIOAXOZI0B K ITOMY — YMEHHE TOYHO
U3MEpATh CUTHAMB! MEHBI U BpeMeHu. M BoT Temeps 3Ta nHHOBauuoHHas kuura 1 CD-ROM nator HOBBIA MOIIHBIA apceHan TOPrOBBIX HHCTPYMEHTOB H
nporpammuoro obecriedenis no ®ubonayan — WINPHI — and mpentnQukamun Quryp, mpeckasbiBanus koneOaHwil W JBHKEHHS TPOTHB TPEHA —
TIO3BOMIAIONINX BaM JOCTHUb MAaKCHMATBHOI MPHOBLTLHOCTH CHIENOK.

BHauarne KpaTko W3NAraroTCs OCHOBHbIC MPHHIMIE! BOTHOBOH Teopuy Jmmota i oTHomerns Oubonawyn, cosnasad oOmuil (hoH Mojaun Marepuana KHUIH
«Hosbie merozpr Topromi mo Oubonaquny. [lanee sxcnepr no Gudboxayun Podepr duimep nepexoaut K cyTH KOHUETIHMH, HCCIELYs ECTh TOMETPHUECKUX
MHCTPYMEHTOB /115 TOProBK 1o Oubonawui;

« Paytpt cymmuposanns DrboHawH: U1 3aXBaTa PUTMa TOZIOBIX KoneGaHuii phIHKa

*Koppexuuu 1 paciimperus: Toprois B HAMPABIEHUH 1 POTHB OCHOBHOTO TPEHAA

*@Y-KkaHanbl: kaK HHUKA TOPbI H3MEHEHHIT PHIHOYHOTO TPEH/A

*@U-ammncht: U1 nieHTH(HKaLH 0a30BbIX (akTOPOB TIEPEMEILEHNS LeHbI

*®Y-crmpany: U1 UIEHTHOUKALIH Pa3BOPOTOB TPEH/IA Ha PHIHKE

*AHanm3 BpemerHbIX neneil Gudonauun: ucnoms3yer orsomers 0,618,1,000 i 1,618 115 ToUHOrO Mpe/icka3anus JHs, BPEMEHH H LCHb! COOTBETCTBEHHO, PH

JOCTHKEHHH KOTOPBIX TPEHJ H3MEHHT HAIPaBICHHUE.

Hesapucimo ot Toro, Topryere Bbl aKUMAMH, (brodepcami WM HamraHbIME Bamotamu (Forex), kuura «HoBbie Metoel Topromu 1o GrdoHaydm» momoxker
PACCUNTATh KIOUEBbIC TTOBOPOTHEIE MOMEHTHI Ha PBIHKAX, POAHATH3HPOBATD PIHOYHEIE LMKIEI H CAENATh BOMOXKHOH 1 NPHOBLIBHON JMCUHMIUTHHHPOBAHHYIO
TOPTOBIIIO.

POBEPT QMIIEP 3anmmaetcs pa3padoTkoii KOMIBIOTEPHBIX POTpaMM A TOPTOBIH TOBAPHBIMH (brodepcamu s OarkoB n kommarmit. C 1990 roma B
KayecTBe KOHCymbTanTa mo Toprosne ¢progepcamu (CTA) ympasnser gamepcm)mn (oHzaMIT C TIOMOIIIBEO KOMITBIOTEPHBIX TIPOTPAMM, MONAIOMIMX CHTHATEL
TOPTOBNH, OCHOBAHHEIE CTPOr0 Ha pacmo3HaBanmi HeHOBEIX ¢uryp. O mpesmuent kommanun Fischer Asset Management, Ltd., 3apeructpupoannoii Ha
Bepmynax . Ero nepas kmra — «[Ipunoserns n ctpaternu OuboHawdm ans Tpeiineposy, mnanHas Wiley — kraccideckwii Tpy/ 10 BOTHOBOH TEOPHH DILTHOTTA.

Jlokrop MUEHC OUIIIEP n3ydan npuknamyto MaTeMaTiky B Bymmepransckom yHuBepcutete B I'epManuu. by Ty JOMEHTOM 10 MeiKTyHapOAHBIM OTHOMICHIAM
B JlopTmyHzckoM yHuBepeuTeTe (I'epMaHHs) OH 4acTo BHICTYNIACT C JEKIHSMHL
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PHI-spirals, PHI-ellipse, PHI-channel n www.fibotrader.com — 3aperncTpupoBaHHbIE TOPrOBbIE MAPKH — 3AIUIICHBI B
COOTBETCTBHU C aMEPUKAHCKUM 3aKOHOZATEIIbCTBOM O TOProBbIX Mapkax. JI00Oe MX HermpaBOMOYHOE HCIOJIb30BaHHE Oe3
mceMeHHoro pasperternst Fischer Finance Consulting AG, CH-6300 Zug, Switzerland nm PoGepra ®umiepa smisiercst
HapyIIIEHHEM 3aKOHa
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Or ABTOPOB

B anpene 2000 roga Knayano Kammy3ano u3 uznarenbcrBa «J[)koH Yailid u CbIHOBBs», T. Hbto-
VopK, cripoci, He XOTeNH Gbl MbI HAIIMCATS Ellie OHY KHHTY BCiel 32 «[ IPHITOXKeHHIMH U CTPaTerHsaMU
dubonauum s Tpeiinepon» (Fibonacci Applications and Strategies for Traders, Wiley, 1993).

Cnacu6o, Knaynuo, Te1 yOenun Hac, BTopasi KHUTA MOXKET ObITh HY)KHA UATATEIISIM.

Ham npencrosiio yimydimrh y>ke 04eHb XOpOIIO BCTPEUEHHYIO KHUTY. Mbl 3HaJIM, HaM HY>KHO ObLIIO
MHTErpUpoBaTh BCE aHAIUTUYECKUE BO3MOKHOCTH M WJIEH, paHee BKJIIOUEHHBIE B HAIll TpaduuecKuii
nmaker mporpaMMm Ha ocHoBe MS-DOS. OnmHako MBI HE 3HAJIH, OMPABAAIOT JIK JIOMOJHUTEIIbHbBIE
YITyYIIIEHUS MOSIBJIEHUE HOBOW KHUTH.

brnaromapss Hamemy npyry m3 Ymkaro Keancy Kumy cymectByromas BepcHsl IMPOrpaMMHOIO
obecrieuenuss WINPHI B ¢opmare MS-DOS xonseptupoBana B Microsoft Windows. Bce
BO3MOXHOCTH TPOTpaMMBbl OJIECTSIIE C/IETaHbl HACTOIBKO YAOOHBIMU JUIS TIOJIb30BATENs], YTO MBI
cmornu orrectupoBaTh U npumeHuTs OU-smmmncer, OU-cnimpanu, ®U-kaHanbl, KOppeKIHH,
pacipenust 1 1eneBble JHU OUOOHAYYM Ha Pa3IMYHBIX PhIHKAX W MpoAyKTax. be3 mporpammHoro
obecrieuennst WINPHI sta kaura He Moryia ObITh HamnycaHa.

Mp1 6naronapusl OHH KaBano u3 I'pun-Boamu, mit. Apu3ona, — oHa BHOBb HOJIENTUIIACh C HAMU
CBOMM INTyOOKHM 3HaHUEM PHIHKOB M HaBbIKAMU IMUCATENILCKOTO TPY/Ia.

bnaronapum Bcex, KTo IOMOT HaM CZAENaTh CO3/1aHUE 3TOM KHUIM BOSMOHBIM.

R.F.JF.

PE3YJIbTAThI TMITIOTETUYECKOI'O TIOBEJIEHMS PRIHKA UMEIOT HEMAJIO ITPUCYIIX UM OTPAHUYEHUI. HEKOTOPBIE
U3 HUX OIMMCAHBI HUXKE. HET ABCOJIIOTHO HUKAKOM TAPAHTHU, YTO JIIOBOW CUET OBS3ATEJIBHO WJIM BEPOSTHO
JOCTUTHET ITPUBBUIEN MJIN YBBITKOB, TTIOJOBHBIX [TOKA3AHHBIM. BOJIEE TOI'O, TUTIOTETUYECKHUE U ®AKTUYECKUE
PE3YJIBTATHI, JIOCTUTHY THIE JIFOBOM KOHKPETHOM TOPT'OBOM ITPOI'PAMMOM ITO3/IHEE, YACTO PE3KO PA3JIMYAIOTCSL.

OJIHO M3 OTPAHUYEHUI TMIIOTETUYECKUX PE3YJIbTATOB B TOM, YTO OHM, KAK TTPABUJIO, TIOATOTABJIMBAIOTCS C
YYETOM PETPOCIIEKTUBHOI'O 3HAHUWA JAHHBIX. KPOME TOT'O, TMTIOTETUYECKAS TOPI'OBJISI HE BKIITOYAET ®MTHAHCO-
BOT'O PUCKA. KAKMM Bbl HU BbIJT OIIBIT TMIIOTETUYECKOM TOPIOBJIM, OH HE MOXET TTOJTHOCTBIO YUECTb BIIMSHUSA
OHMHAHCOBOI'O PUCKA HA PEAJIBHYIO TOPI'OBJIIO. HAIIPUMEP, CIIOCOBHOCTD ITPOTMBOCTOATD YBBITKAM M TBEPJO
[IPHUJIEPXKUBATBCS CIELIUOUYECKON TTPOIPAMMBI TOPI'OBJIM, HECMOTPSI HA TOPI'OBBIE YBBITKH, MATEPHUAJIBHBIN
®AKTOP, KOTOPBIM TAKXKE MOXET HEBJIATOITPUATHO MOBJIMATH HA PE3YJIbTATHI PEAJIBHOI TOPTOBJIU. CYIECTBYET
MHOXECTBO JIPYTHUX ®AKTOPOB, OTHOCSIIMXCS K PBIHKAM BOOBIIE MJIA PABOTE JIIOBOM KOHKPETHOM TOPIOBOM
IMPOI'PAMMBI, KOTOPBIE HEJIB34 IIOJIHOCTBIO YUECTD ITPU IIOJIYUEHUU TUIIOTETUYECKHUX PE3VJIbTATOB, HO 9TU ®AK-
TOPBI MOI'YT HEBJIATOIIPUSTHO BJIMATH HA PE3YJIbTATBI ®AKTUYECKOI TOPI'OBJIM.

DTa OroBopKa OTHOCUTCS K CJIEAYIOIIUM PUCYHKaM B AaHHOU kHure: 2.6, 2.7, 2.8, 2.9, 3.11, 3.12, 3.13, 3.14,
3.22,3.23,3.26,3.28, 3.29, 5.25, 5.26, 5.28, 5.29, 5.34, 5.35, 5.36, 5.37, 5.38, 5.39, 5.40, 5.41, 5.43, 5.44.
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[TPEAVCJIOBUE

B 1993 rony Pobept ®wtiep m3nan B «Yaiinm su1 CaHzy KHUTY TIOJT pabouiM HasBaHUeM «1 [puiosiceHus u
cmpamezuu PudboHauyu 0ns mperioeposy, 8 KOTOPOU OIMUCHIBAIHCH 0a30BbIE OTKPHITHS U M300PETEHHS
OrboHATIN B IPUIIOKEHUN K CIIOMKHBIM CTPATETHsIM YCTICITHOM ToproBii. Kuura rpuodpena u 10 cux
TIOP COXPAHSIET BCEOOIHH yCTeX.

[pormwto moutu BoceMs JieT. YeM mormysisipHee CTaHOBUIIACh KHUTA, TEM OYEBHTHEE CTAHOBHJIOCH, UTO B
TICPBOM BapHaHTE OTCYTCTBYET BaXKHASI COCTABHASI YaCTh, HEOOXOMMAst, 9TOOBI CIIETIATh MO-HACTOSIIEMY
pE3yJIbTAaTUBHBIMU 3aMevaTesbHbIe MpUHIMIB PruboHayun. 3a MPOIIEANTYIO0 TOJIOBUHY ACCATUICTHUS
BO3POCIIIUE BHIYMCIHUTENBHBIC, TPaUUECKUE 1 YEPTEKHBIE BO3MOYKHOCTH COBPEMEHHBIX KOMITHIOTEPHBIX
TEXHOJIOTHIA OTKPHUT HOBBIC HEUCCIICIOBAHHBIC TOPH30HTHI. ITOT MOTCHIMAT HE JIOJDKCH OBITh YITYIIICH.
3aMeTHO MPOTPECCHPOBATI KOMITHIOTEPHBIE TEXHOJIOTHH, @ BMECTE C HUIMH U BO3MO>KHOCTH YCIIEIITHO TOP-
TOBaTh Ha PHIHKAX, HCTIOJB3Ys! MHCTPYMEHTHI DHOOHAYYH.

Lenb aBTOpOB — caenars crparerun GrOoHATIM TPUOBUTHHBIME JUTS TpeiaepoB. B nepBoii kuure
BCC WJICH, MPaBWIa, MPUHIUIBI ¥ HHCTPYMEHTH DPuboHayun (PuKcUpoBamuch Ha Oymare, H
OTCYTCTBOBaJIa BO3MOXXHOCTH IpeoOpa3oBaTh MHOTOOOCIIAIOIINE TOPTrOBBIE HJICU B
paboTOCIOCOOHBIE CUCTEMBI TOPTOBJIM, IPUMEHSIEMbIE K PHIHOYHBIM JaHHBIM B PEKUME PEATBHOTO
BpPEMEHU.

Hogast xuura npenHasHadeHa Juist HoBoro tpeinepa no @udonayur. OH WK OHA MO-NPEKHEMY
BIIAJICIOT WJESIMU U HaBBIKAMHU, HO BIEPBBIC CMOTYT HCIIOJIb30BaTh KOMIIBIOTEPHBIC TEXHOJIOTHH,
YTOOBI COBMECTUTD 3TH HJICH U HABBIKM B MOIITHBIX TOPTOBBIX CTPATETHSIX.

Mp1 He TipeyIaraeM MoJIHOCTBIO0 aBTOMATU3UPOBAHHBIE CHCTEMBI TOPTOBIIH; CKOPEE, MBI TTHIIIEM 00
OTCYTCTBYIOITIIEM 3BEHE, rpaduuecku OQOPMIIIIOIIEM TOPIOBBIE CTPATETMH W TECTHPYIOIIEM WX B
KOMITBFOTEPU3UPOBAHHON OKPYKAFOILIEH Cperie.

B noronHeHue k akaJleMUYECKOMY ONMCAHUIO HAIIMX OTKPBITHMA, MbI JEJMMCS HAIUMMU 3HAaHUSIMU,
npezyiaras yurarersiM makeT mporpamm WINPHI, uroGsr rpadudecku mpuMeHSTs HHCTPYMEHTHI Du-
OOHaY4H K TpadrKam.

O HEKOTOPBIX OCHOBHBIX MPUHIUIIOB DiuinoTa 1 PUOOHAYYHM MPUIETCS paccKa3aTh CHOBA, XOTA
OHH TIOIPOOHO OOBSICHEHBI B TIEpBOM KHUTE «I [punosicerus u cmpamezuu Puoonauqu 0ns mpetioeposy. To
K€ OTHOCHUTCSI K HEKOTOPhIM (pyHIaMEHTaIbHBIM OOBSCHEHHUSM IICHOBBIX U BPEMEHHBIX IIeJieH B
KOPPEKIHIX, PAaCUIMPEHHUSIX U BpeMeHHOM aHanu3e duboHauyu. DTH NpeAMETHl OMUCAHBI CHOBA,
9TOOBI IOJDKHBIM 00pa3oM co3AaTh OOIMi (POH M3II0KEHHUS, HO HE TaK MOJIPOOHO, KaK B MEPBOM
kHure. IloaToMy MBI O4YEHB pEKOMEHAYEM MepeunTaTh KHUTY 1993 roma v HOBUYKAM, M
nocienoBarersiM ProoHaYun 1 DIUTMOTAa.

Hama uenb B 1aHHOM KHUTE€ — MPEICTABUTh HOBbIE MHCTPYMEHTHI, €IlI€ HE MpeaaraBivecs u
HUKOTJa He aHalu3upoBaslunecs st pelHKOB. OU-kanan, PU-3umunc, GU-cnupans, a Takxe
OU-smmunc u GU-cniupanb, 0ObeAMHEHHBIE C IICHOBBIMU U BPEeMEHHBIMU LiemsiMu DuboHaudw,
OXBAThIBAIOT HOBYIO TEPPUTOPHUIO U MPEUIAararoT MOYTH HEOTPAHUUEHHBIN MOTEHIMA TOPTOBIIU, €CIH
00paaThcsi ¢ HUMU MPaBUIIBHO.

Camas Gosblas TPYAHOCTb MPU PabOTEe CO CIOKHBIMU KOHUENIusAMU PrOOHAYYH B TOM, YTO
Ka)XIIbI TOProBbIil HHCTPYMEHT JIOJDKEH ObITh PAaCCUMTaH ¢ MAKCUMAIIBHOM TOYHOCTBIO. JTY MpodieMy
MOJKHO PELIUTh BPYYHYIO IPU BBIYMCICHUH LIEHOBBIX LIEJIEH B PACIIMPEHUSIX WM KOPPEKLUAX, HO OHA
MOYTH Hepaspenmma 0e3 KoMIbIoTepa, Koraa neno goxoaut 10 OU-crmpaneit, @M-3mmmricoB u Tomy
MOIOOHBIX KOHLIEIIIIMIA.

Hamra rmaBhas 3amaya — caenaTh rpadudeckoe ucrnonb3oBanue OU-cnupaneii, ®U->mumcos,
®H-kaHalIOB, KOPPEKLMI U PACIIMPEHUI CTOJb e MPOCTHIM, KaK MPOYepUMBaHUE JIUHUU TPEHAA Ha
rpaduke, U, 4TO JaKe Ba)KHEe, MOyYUTh BO3ZMOKHOCTh COBMEIATh 1 KOMOMHUPOBATh PA3TUYHbIC
WHCTpYMEHThl. HamomHuM: Haubojiee MOIIHBIE CHTHAJIBI MOXKHO MONYYHTh, €CIU pa3IMYHbIC
HMHCTPYMEHTBI HACHTU(UIUPYIOT OJJHU U TE e TIOBOPOTHBIE MOMEHTHI B MacIITade [IEHbI U BPEMEHHU.

I'maBa 8 mocBsimieHa KOMOMHALIMSAM IIIECTH TEOMETPUYECKUX HHCTpyMEeHTOoB DuboHauyw,
O00bEIUHSAEMBIX B MHTETPUPOBAHHOM TOPTrOBOM KOHIIEMIIMK, HAJEKHOM MPHU TOPrOBJIE HATMYHBIMHU
BaIOTaMU ¥ (bIOYEpCaMy B HENIENTbHBIX, THEBHBIX U BHYTPUIHEBHBIX BPEMEHHBIX CTpyKTypax. Hara
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KOHIEMIUSI IPUMEHUMAa ¥ JUTsl BOJATHIBHBIX U JUKBUIHBIX aKUWH KOMIAHHUHI B JIOOBIX CTpaHax MHUpa
[Mocnennuii gakTop 0coOEHHO Ba)keH, MO0 TOBOPUT, YTO MPHHIMIBI U NpepioxkeHuss PuboHauyyu u
OnIroTa UMEIOT TII00aTBFHYI0 MPUMEHUMOCTD U HE OTpaHMYHUBAIOTCS Toprooi cpenoit CIIIA.

[lepBasg koMmbprOTepHU3alUs MHOTHUX HHCTpyMeHTOB PubonHauym craenana B 1985 roagy Ha
mnatdopme Microsoft DOS. Ho HacTosmuii mpopbeIB MPOM30IIEN, KOT/Ia MaCCOBOMY PBIHKY CTalld
JMOCTYIHBIMH TMPEUMYILECTBA oOmnepanuoHHol cucteMbl Microsoft Windows u ee rpaduueckoro
naTEepdeiica monp3oBaTend. BMecTe ¢ Oe3rpaHMYHON MOINBIO COBPEMEHHBIX MEPCOHATBHBIX
KOMITBIOTEPOB U OTPOMHON BMECTUMOCTBIO )KECTKUX TUCKOB M ChEMHBIX HOCUTEJEH TOProBble HHCTPY-
MeHThl PuboHaY4YM IpHOOPEH TOYTH HEOTPAHUUEHHBIN TOTEHIUAL.

W 3pmecws mosiBisiercs Hamie 0053aTENbCTBO B OTHOIIEHHWH WHBECTOpa. He3aBHCHMMO OT MOIIHOCTH
WHCTPYMEHTOB TOPI'OBJIM, ONHCAHHBIX B 3TOH KHHIE, €CIM 3aWHTEPECOBAHHBIE MHBECTOPHI HE MOTYT
paboTaTh C 3TUMHU HHCTPYMEHTaMH, TOJIKY OT HUX OyJeT OueHb HEMHOI0. BONBIIMHCTBO HHCTPYMEHTOB,
ONMMCaHHBIX B «Hogvix mMemooax mopeoenu no Pubonauuuy, HEIb3s1 HAUTH B APYTUX MECTaX, BKIIOYAs
camble BCEOOBEMIIIOIINE U JOPOTHE IaKeThl TOPTOBBIX mporpaMM. KakIplii MHBECTOp NOJKEH HUMETh
BO3MOXHOCTb 110pab0TaTh C MHCTPYMEHTAMU TOPTOBIIH, NPEACTABICHHBIMHA B JAHHON KHUTE, IOITOMY MBI
pelnuIl TPWIOKUTh K Hell Bech makeT 3Tux mporpamMm Ha CD-ROM. IlporpammHoe obecrniedenwme
paspabortano mns pabotsl ¢ nanHeiMu B popmare ASCII O-H-L-C Ha qHEBHOW OCHOBE TaK, YTOOBI
WHBECTOPaM HE HYXHO OBIJIO BO3UTHCS C MHOXKECTBEHHBIMM HCTOYHHMKAMHU [aHHBIX, €CIH OHH
MOJMUINYTCS Ha YCIYTH MOCTaBIIMKA AaHHBIX, IPEJOCTABISIONIErO CO CBOMM IMaKeTOM JaHHBIX YTHIUTY
Jutst ipeoOpaszoBanus nanHbix ASCIL.

HNuBecTOphl, KOTOPBIM HE HPAaBUTCA KOHBEPTHUPOBATH JAaHHBIE CBOMX IMOCTABIIMKOB JaHHBIX B
¢opmatr ASCII D-O-H-L-C ¢ teM, 4T0o0BI MMIOpTHpOBaTh AaHHble B mporpammy WINPHI, moryr
BOCHOJIb30BAaThCS OHJIalHOBOM Bepcuei mnaketa nporpamm WINPHI, npenocraBiagemoit mocie
peructpaunu knuenta Ha www.fibotrader.com.

HnTepHeToBCcKas miatrgopMa HUMeeT OrpoMHOe nmpeuMmyinecTBo. OHa mpeanaraeT BO3MOXXHOCTH
COCTaBJICHHS TPAQHUKOB JAJISi HAMHOT'O OOJIBIIEr0 MHpa TOPTOBBIX HHCTPYMEHTOB Pa3IUYHBIX JTMKBUIHBIX
MEXIYHApPOIHBIX PHIHKOB M IO3BOJISIET BECTH BHYTPHAHEBHYIO TOProBio mo 60- u 15-MUHYTHBIM
rpadukam. MHTEepHETOBCKAs MmiuaTtgopMa TakKe KOMIEHCHPYET OTCTaBaHWE KHHUTH C MOMEHTa ce
BBIMTYCKA OT JIOOBIX M3MEHECHUU B Oy TyIIIEM. .

Eme pa3 moguepkuBaeMm: MPUMEHEHHE TOPrOBBIX MHCTPYMEHTOB dubOoHayum TpeOyeT 3HAHUU U
onbiTa. Cyna mo BceoOmeld peakuy Ha Hall NEpBbIH OmbIT ¢ «/Ipunodcenuamu u cmpameuimu
Qubonayuu Onsi mpeudeposy, Mbl 3HAEM, UTO CEPbE3HbIE CTOPOHHUKU 3TOTO BHJA aHAIM3a CMOTYT
UCIIOJIB30BAaTh K CBOEH BBITOJE MOJyYCHHBIE B 3TOM KHHUI€ 3HAHMS 10 TE€X IOpP, MOKa OyIyT HMETh
BO3MOXXHOCTb IIPOBEPUTH U CIEI0BATh ITUM IPUHLINIAM U OCYLIECTBIISATH CBOM CTPATETHH TOPTOBIIH.

Bce npuMepsl u cTpateruu, ONUCaHHBIE B JAHHOM KHMIe, pa3pabOTaHbl HA OCHOBE HAIIMX JIYYLIMX
OOCTIKEHHH. MBI mpeanaraeM He MOJHOCTbIO aBTOMAaTH3MPOBAHHBIE MOAXOIbI K TOProBiE, a
3HaKOMHUM YMTaTeJIeH ¢ HEKOTOPBIMU MaJIOM3BECTHBIMH BO3MOXKHOCTSIMH IIE€PEUTPATh PHIHKH.

OugapoBaHHE U KpacoTy IrpadHueCKMX HHCTPYMEHTOB TOPrOBJIM MOXHO 3aMETHTh C CaMoOTO
nepsoro aAHA. C Apyroil CTOPOHBI, OUYEHb TPYAHO NOXKAATHCS, MOKA OYOYT HOCTHUTHYTHI LIEHOBBIE WUIIU
BpeMeHHbIe 1enn Pubonayuu. Mckymenue B34Th NPUOBUIb MOPAHbILE WK Pa3MECTUTH 3AIIUTHBIC CTOIBI
HEMHOTO MOIINPE MOKET 3HAYUTEIBHO CHU3UTH OOIIYIO PE3YIbTaTUBHOCTD.

IIporpammuoe o0ecriedeHue TIATENBHO MPOBEPEHO. PyKOBOJACTBO MOJIB30BATENS VISl IPOTPaMMBbl Ha
CD-ROM (cm. [Ipunoxkenne) nenaet Uil TOTB30BaTENEH JISTKAM €€ 3allyCK U NIPUMEHEeHHe Ha TpaduKax
BCEX MHCTPYMEHTOB.

DTa KHHTA CTaBHT Iepea co0oif oOpa3oBaTenbHBIC e, Bee KOHIENIINA CHAOKEHBI TOIPOOHBIMU
IpUMEpaMHu.

Mgl HageeMcs, YNTaTed HaillyT HaIlM WAECH BAOXHOBISIIOIIMMH U IIPOCBEIIAIONIMMH, TOJIE3HBIMU U
BOJIHYIOIIMMH.

Huio-Hopx, 2001 200 PoGepr ®umrep
Wenc @uiep
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OCHOBHBIE ITPUHLIUIIbI ®UBOHAYYN

" JlaiiTe Boro cBoeMy BooOpakeHuto". C 3Tol (hpas3sl, ¢ 3TOTO MpUTIAIeHIs HAaYWHAIACH HAIlla TTepBast
kaura "llpunoocenus u cmpameeuu D@ubonauuu 011 mpeiidepos”. VI BHOBb MBI, HE KOJIEOJACH,
MpEJICTABIIIEM YHUTATEISIM ovapoBaHue OTKpbITUs JleoHapno IIuzanckoro, Oojee HM3BECTHOrO Kak
dubdoHauuH, MyOIUKYs 3TOT MPU3BIB K TBOPUECKOMY TIOTEHIIMATY U BOOOPAKCHUIO.

[Ipomrno BoceMb JieT Tociie u3nanus kauru "lIpunoscenus u cmpamezuu Qudbonayuu o mpetioepog”.
PriHOYHAs cpefia OYeHb CHJIBHO M3MEHMIIach. KpacoThl MPUPOBI, OJJHAKO, OCTAINCh HEU3MEHHBIMU. 3a-
nymaiTech 000 BCeX uyJecax HPUPOJABI B HAalleM MHPE: OKeaHax, IEePEBbIX, I[BETaxX, PACTCHHX,
JKUBOTHBIX M MHKPOOPraHHU3Max.

I[MonymaiiTe 0 AOCTHIKEHHUSX IIOJACH B €CTECTBO3HAHUM, SJCPHON TEOPUH, MEJHUIIUHE,
KOMITBIOTEPHON TEXHOIJIOTHH, Paauo M TeleBUAcHUH. HakoHen, moaymMaiTe o JBMKCHUSX TPEHJIA Ha
MHUPOBBIX pBhIHKaX. Bac MOXeT yAHBHTb, YTO BCE OHU HMEIOT OONIMII 0a30BBIN CTEPEOTHI: PSJIbI
cymmupoBanus ®uboHavyu.

B neproii riaBe onucaHsl psaabpl cyMMUupoBanus OUOOHAYIM — OCHOBA HAIIETO PHIHOYHOTO aHAJIH3a,
OpUEHTHUPOBAHHOTO Ha (urypsl rpadukos. [locie pasbsicHEHHs 3HAYCHHS 3TOW MOCIETOBATEIBHOCTH
qucenl OpOCUM OBICTPBIA B3TJISJl HAa THIBI SIBICHHW W JOCTH)XKCHUW B YEIIOBEYECKOM IOBEJICHHH,
KOTOpBIE MOKHO MPOAHAITH3UPOBATH C UCIOJIL30BAHUEM PSJIOB cyMMHpoBanus PuboHayun. 3aTeM MBI
TIpUBEIIEM BBIBOJBI MH)KeHepa U Tpeimepa Panbda Hembcona Dmamora. MBI pacCMOTPHUM CIelIaHHBIE
UM 0000IIeHHs, JAIIIHe CEroJHs aHaJUTHKaM HEOTPaHWYCHHYI OCHOBY, KOTOpas MOXKET
WCTIONB30BAThCS JUIS MPUOBLTLHON TOPTOBIIH Ha TI00aBHBIX PhIHKAX.

I'maBa 1 mammcana kak pestoMe KHUTH "[Ipunoocenus u cmpameeuu Qubdonauuu ons mpeiioepogs”.
UwuraTeau, XOpoIno 3HaKoMbIe ¢ Teopuedt duboHaTun 1 DIIIH0Ta, OMUCHIBAEMON B JaHHOH IIaBe, MOTYT
cpa3y mepeiTH K KpaTKoMy 0030py HOBOTO MaTepuraja B 3TOH KHUTE Ha cTpaHuIle 39.

PAIbl CYMMHUPOBAHUA PUBOHAYYHN

®dudonauun (1170—1240) »xun u paboTan TOProBIeM U MATEMaTHKOM B UTalbsHCKOM Topoze [Tuze. On
OJIMH U3 CaMbIX MPOCIABJICHHBIX €BPONEUCKUX YIEHBIX CBOETO BpeMeHH. Cpeu ero BenMuyanInx A0CTU-
JKEHUH — BBeJIeHHe apaOckux nudp, 3ameHuBmUX puMmckue. OH paspaboran psag CyMMHUPOBaHUS
®uboHAYYM, KOTOPHIH BBIJISIAUT KaK

1-1-2-3-5-8-13-21-34-55-89-144-.. . unu B MaTeMaTUUYECKUX BBIPAKCHUAX
A, ™4, +area =a =,

MaTteMaTHYEeCKHUM pAaAax aCUMIOTOTUYCCKHU (TO €CTh HpI/I6J'II/I)Ka$1CL BCC MCIJIICHHCC U MCZ[J'IGHHGC)
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CTPEMHTCS K TIOCTOSTHHOMY OTHOIIICHHIO.

OnmHako 5TO OTHONICHHME HPPALMOHATBHO; OHO HWMEET OECKOHEUHYIO, HEMpecKa3yeMylo
TIOCJIEIOBATENBHOCTD JICCATUYHBIX 3HAYCHUH, BBICTpAUBAOIIMXCA 1ociie Hero. OHO HUKOT/]a HE MOYKET
OBITh BBIpAXEHO TOYHO. Ecnm Kaxkgoe 4YHCIlio, SIBISIONIEECS YacThlo psija, pa3leluTh Ha
npeAalecTBytoiee 3HaueHue (Harmpumep, 13-18 mmm 21 -U3), pesynprar AeHCTBUS BBIpA3UTCS B
OTHOIIICHUH, KOTOPOE KOJIeOJIeTCss BOKPYT MppanroHaibHoro uucia 1,61803398875..., uyTh Gosblie
WIIM 9yTh MEHBIIIE COCEJHUX OTHOIICHUH psna. OTHOIIEHNE HUKOT/IA, 10 OECKOHEYHOCTH, He OyIeT
TOYHBIM JI0 TOCNIEIHeW (Pl (1ake TPH HCIOIH30BAHUH CAMBIX MOIIHBIX KOMITBIOTEPOB,
CO3JaHHBIX B Hame Bpewms). Pamum kpaTkocTH, OyneM HCIOJIb30BaTh B KAYECTBE OTHOIICHHUS
®ubonauuu yucio 1,618 u npocum unratesneil He 3a0bIBaTh 00 ATOM MOrPEIIHOCTH.

DTO OTHOUIEHUE CTall0 00PacTaTh pa3HbIMU OCOOBIMH MMEHAMU €lle Aa)ke 10 TOro, Kak Ipyroiu
cpenHeBeKoBbI MatemaTk Jlyka [la-uromm (1445—1514) HazBai ero "0O0XKECTBEHHOM mporoprueit'.
Cpenu ero COBpeMEHHBIX Ha3BaHUM — '"30510TOE ceyeHue" u " 3omotas cepeauHa’. Hemenkuii
actponoM Horann Kemep (1571 — 1630) na3Ban otHomeHue PUOOHAYYM OJTHUM M3 COKPOBHIIL
reomeTpun. B anredpe oHO, Kak mpaBuiio, 0003HavaeTcs rpedeckoit OykBoit @MU (cp), a iMeHHO

WM B THOM MaTeMaTuieckoi popme

Ho unaTEepec yueHbIx (M TpeiaepoB, Kak Mbl YBUAMM) MpuBjekaeT He Tonbko ®U. Eciu mbr

w1618

= 14(5+1) = 1,618.

pa3acimm JI000€ YUCIIO pAaa CYMMHUPOBAHUA ®uboHauuM Ha qucCi1o, CJIICOYIOUICC 3a HUM B 3TOM DALY

(manpumep, 8-213 wm 13-A21), MbI HaliieM, YTO PSJT ACUMITTOTHYECKH TIPUOJTMKACTCS K OTHOIICHHUIO
oU

g’ = 0,618,

YTO SIBJISIETCS TIPOCTO 00paTHBIM 3HaueHreM DU, rie

¢ =1+p=1+1618=0618

¢ =1 (5-1) = 0,618,

W B Ipyroi popme

OTO O4YeHb HEOOBIYHOE W 3aMeyaTebHOE SIBICHHE — U TOJEe3HOE, KOrja JeN0 JOXOAUT 10
pa3pabOTKU MHCTPYMEHTOB TOPTOBIIH, KaK Mbl Y3HaeM B XoJe aHanmu3a. [1ockonbKy nepBoHayaibHOE
otHomenne U uppaumonanbHo, odparHoe 3HaueHne OU' x otHomenutro GU Taxxke 00s13aTENBHO
UppALMOHATBHOE YHCIIO0. DTO 03HAYAET, YTO Mbl CHOBA JIOJDKHBI IPMHUMATh BO BHUMaHHUE HEOOJBIIIYIO
TMIOTPEIIHOCTb MPH UCTIONIB30BAHUH TSI BEIYMCIICHHI TPUOIMKEHHOTO COKpartieHHOro 3Hauenus 0, 6 18.

A Teniepb anarmTryecku ucronszyeM OU u U u cienaem crietyropii 1mar, cierka nepeopMyIpoBaB
psia cymmupoBanyst rOoHATUH Tak, UTOOBI B pe3ysIbTaTe MOMYUrIIcs crieayromii psin OU:

0,618-1,000-1,618-2,618-4,236-6,854-11, 090-17,944- ... Ha MaTeMaTU4ECKOM SI3bIKE 3TO

3aIMMChIBACTCA TaK:
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a, =a ., +a rmea =0618 a, =]

Sl

B nanHOM ciiydae MBI HE HaXOJUM B 3TOM OTHOIIEHHWH aCUMITOTHYECKOTO IMpoliecca, MOTOMY YTO
nesieHne Kaxaoro yucia psga @U Ha ero mpexnmectByioiee 3HaueHue (Hanpumep, 4,236-"2,618 win
6,854-H,236) naer npubnuxeHHoe oTHomieHue ®U = 1,618. BeinosHeHue jeneHus B 0OpaTHOM
HalpaBJIeHUH — a UMEHHO JIeJIeHHe KaxJoro yucia psga @Y Ha cnexyromiee 3HaueHUe (Hanmpumep,
2,618"4,236 unu 4,236-"6,854) — naet oOpaTHOe 3HaueHHE KOHCTaHThl DV, Ha3BaHHOW HaMM paHEe
OU' = 0,618. IIpexme 4eM IBUTATHCS Haliee 0 TEKCTY, BaKHO, YTOOBI YMTATEIN IO KOHIIA MTOHSIH, KaK
nonydeH psag @YU u3 ocHoBHOTO psna cymmupoBanus @uboHauyu.

MB!I OTKpBUIM AJ1s1 ce0s psiJi MPOCTHIX 4YHCEN, BBEACHHBIX B HayKy PubOonauyuu. Temneps crenaem erie
OJHO KpaTKOE€ OTCTYIUIEHHE IPEXKIE, YeM HCIOJb30BaTh psill cyMMupoBanus duboHay4n Kak OCHOBY VIS
pa3pabOTKH TOProBBIX MHCTPYMEHTOB. CHauajia pacCMOTPUM, KaKoe OTHOILCHHUE UMEET Pl CYMMHUPOBAHUS
duboHauuM U1 OKpykaromed Hac npuponsl. Ilocie 3Toro ocranercs caenaTh JUIIb MaJCHbKHH 1Iar K
BBIBOJIAM, MPSIMO NMPUBEAYIIMX HAC K YMECTHOCTH INPHJIOKEHHUs psiga cymmupoBaHus PuboHayunm K
IBIDKCHUIO JIOOBIX MEXIYHAapOAHBIX PHIHKOB: BAJIOTHBIX WU (PbIOYEpCHBIX, (OHIOBBIX HIU
TIPOU3BOHBIX.

Mpbl y4uTBIBaEM YMEHBUICHHOCTh KOJEOaHWH dYacTHBIX BOKpYr 3Hadenus 1,618 (mnm 0,618
COOTBETCTBEHHO) B psiy @nboHau4M ¢ MOMOIIBIO 00Iee BEICOKHMX WITH HU3KHX YHCEIT B BOJTHOBOM ITPUHIL HITe
Onnuota, Ha3BaHHOM Panbdom HembcoHoMm DmmmoTom mpaBuiioM ueperoBaHus. M MBI mpencTaBisieM
WHCTPYMEHTHI TOPTOBIM, pa3pabOTaHHbIE HAMH JUIA CaMOTr0O MOJHOTO Hcmoib3oBaHus marmu OU. Jlroan
MOJICO3HATENHFHO WIIYT O0’KECTBEHHYIO MPOIOPIUI0. DTO JHIIL MOCTOSTHHAs W OeckoHedHas Ooprba 3a
cozzaHue 00j1ee BEICOKOTO YPOBHS KU3HH.

OTHOLIEHUA ®PUBOHAYYH

Mpb1 — HazeeMcs, U HalllM YUTATENIN — HE MEePECTAEM YAUBIATHCS, CKOIBKO IMOCTOSHHBIX 3HAYEHUN
MOJKHO PacCUMUTaTh C MCIIOJIb30BAHUEM IIOCHIeA0BaTENbHOCTH PUOOHAYYH, U TOMY, KaK OTICJIbHBIC YHCA,
(dopMupyroLIye Nocae10BaTeIbHOCTD, IOBTOPSIOTCS B CTOJIb MHOTHX Bapualusax. OIHAKO HA B KOEM CIydae
Helb3s1 3a0BIBaTh, 3TO HE MPOCTO MIPa YHCEIT; 3TO CaMO€ BaKHOE U3 KOTAA-TM00 OTKPBITBIX MATEMAaTHUYECKUX
MIPEACTABICHUN TNPUPOIHBIX ABJIEeHUU. ClenyloHue WIUIIOCTPal HPOJEMOHCTPUPYIOT HEKOTOpPBIE
MHTEPECHBIE MPUII0KEHHS 3TOH MATEMAaTHUECKOH 1TOCIEJ0BATEIBHOCTH.

Mgl mozapa3aenuau Halld HaOMoeHrsl Ha ABa pasfena. CHavajga KpaTKo MPOHAeMcs MO OTHOILEHHIO
®uboHaYYM U €ro MPHUCYTCTBUIO B MPUPOIHBIX SBICHUSAX U apXUTEKType. 3aTeM KpaTKO OMHIIEeM, KaK WC-
MOJB3YIOT OTHOIIeHHe DHOOHAYYM B MaTeMaTHKe, (PU3HUKE U aCTPOHOMUH.

Omnowenua Quoonauuu é npupooe

YroObl OLEHUTH OTPOMHYIO pOJib OTHOWIEHHUS DHOOHAYYM KaK MPUPOJHONH KOHCTAHTBI, JOCTATOYHO
JIMIIb B3TJIIHYTh HA KPacoTy OKpYXarolled Hac mpupoabl. POCT pacTeHuid B Ipupoae — HUICAIBHBIN pUMEp
obmeit ymectHocTH oTHomeHUsT ®ubonayunm m 6GazoBoro psga cymmupoBanus DubGonayun. Yucna
OuboHaYIN MOKHO HAUTH B KOJMYIECTBE OTBETBICHUH Ha CTEOJIE KaXKIOT0 PACTYIIETO PACTEHUS U B YUCIIE
JIETIECTKOB.

MO>HO JIETKO YBHIETh 3JIEMEHTHBIE UHCIIA psifa cyMMUpoBaHUs PUOOHAYYN B )KU3HU pacTeHUH (Tak
Ha3bIBAEMBIE 30.10Mble YUCIA), €CIN TEePEeCUUTaeM JICIECTKH HEKOTOPBIX HamboJsiee pacipOCTPaHEHHBIX
[[BETOB — HAIpHUMeEp, UpHUCa C €ro 3 JEeNeCTKaMH, MEepBOLBETA C 5 JEeNeCTKaMM, KPeCTOBHHMKA ¢ 13
JIeTIeCTKaMHU, MaprapuTKy ¢ 34 yernecTkaMu U acTpbl ¢ 55 (1 89) nenectkamu. MBI TOKHBI CIIPOCHTD: CITY-
YaiiHa JI 3Ta MoAeNb ((HUrypa) Wiv Mbl HACHTU(DHULIUPOBAIH ONPEACICHHBII 3aKOH MIPUPOIBI?

WneanbHelll npuMep MOKHO HAWTH B CTEOJISIX M LBETaX ThICAYeTHCTHUKA (prcyHOK 1.1). Kaxnas HoBas
BETBb THICAYEIUCTHUKA PAcTET U3 Ma3yXH, U OT HOBOW BETBU pacTyT HOBble BeTBU. CKiIaJpIBasi CTapble U
HOBBIC BETBH, MOXKHO HalTH yncio GuOOHAYYM B KaXKIOH FOPU30HTAIBHOMN IJIOCKOCTH.
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Pucynox 1.1  Yucna ®uboHay4M B IBETKAX THICSUEITHUCTHHKA.

[Ipu ananu3e MUPOBBIX PHIHKOB M pa3pabOTKe CTpATErMi TOPTOBIM MBI MIIEM CTPYKTYPBI WU
¢urypsl rpagukoB, NpuOBUIbHBIE B MPOHLUIOM (COTJIACHO UCTOPUYECKUM AaHHBIM). ClenoBaTelbHO,
OHH JIOJKHBI MMETh BEPOSITHOCTH JajibHeilero ycnexa B OyaymeM. Mbl mojaraeM, 9To HaIlUId TaKyro
CTPYKTYpy wWiH o011yto urypy B otHomeHnn Gudonayun OU.

Ornomenne @udonauun O upparrioHaabHOE Yrcio. Mbl HUKOrIa He Oy[eM 3HaTh €ro TOYHOE 3HAYCHHUE
JI0 TIociieHero 3Haka. [1ockoIpKy BeIMUMHA MOTPEUTHOCTH MpY OKPYTIIEeHHH oTHoIIeHUs PuboHauyn OU
CTaHOBHUTCS MEHBIIIE TI0 MEpe pocTa psijia cyMMUpoBaHus PHOOHAYYH, MBI pacCMaTprBaeM § Kak camoe Majioe
U3 BCeX yHcel psaa cyMMupoBaHus DuOoHAu4YHM, KOTOpPOE MOXKET OBITh C TOJIKOM HCIOJB30BaHO JUIS
PBIHOYHOTO aHAIM3a (BO3BMUTE, K IPUMEPY, YacTHBIC 3HaueHus 13-r 8 = 1,625 u 21-H3 = 1,615 B cpaBHEHNH C
DU =1,618).

B pasHoe Bpems 1 Ha pa3NWYHBIX KOHTHHEHTAX JFOIM THITAINCH YCIEIIHO BKIIOYATh B CBOIO padoTy
otHomeHue @Y kak 3akKOH TOYHOU mponopiru. He TOIbKO erunerckue mupamMuibl MOCTPOEHBI, COTJIACHO
otHomenno dubdonagun ®U (Gonee monpodHOE ommcaHnue cM. B KHUTe "Ilpunoscenuss u cmpamezuu
Qubonauuu 0151 mpetidepos”), Ho TOT ke caMblid (PeHOMEH HAXOANM M B MEKCHKAHCKUX ITUPAMHU/IAX.

KoHneyHo, MOXHO NpPHUHSTH BO BHUMAHHE, YTO E€TMIIETCKUE U MEKCUKAHCKHE MUPaMUJbl MOCTPOCHBI
MPUOM3UTETHHO B OJHOM M TOH K€ UCTOPHUYECKON dpe MOABME 00IIero npoucxoxaenus. Pucynku 1.2a n
1.2b MuTIOCTPUPYIOT BaXKHOCTD MCIIOIb30BanHus poropunu dPudoHayun U npu cTpouTenbCTBE TUPAMULL.

fo Ty —
i —
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Pucynok 1.2a HUcnons3oBanue uncaa @M =1,618 B MeKkCHKaHCKOI mUpaMupe.
Hcmounux: Mysteries of the Mexican Pyramid, Peter
Thomkins (New York: Harper & Row, 1976), pp. 246, 247. Ile-
peredaTaHo ¢ pa3pemeHust
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Pucynox 1.2b Hcnons3oBanue uucia ®U =1,618 B MexkcukaHCKOW IHUpaMHIE.
Hcmounux: Mysteries of the Mexican Pyramid, Peter

Thomkins (New York: Harper & Row, 1976), pp. 246, 247. Ile-
periedaTaHo ¢ pa3perieHus
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[Tonepeuynoe ceuenne mupamMuabl — 3TO CTPYKTypa, cOopMHpOBaHHAs B BUJE JecTHHNBL. EcTh 16
CTyTIEHEe# B TIepBOM TiposieTe, 42 CTYIEHH BO BTOPOM U elle 68 cTymneHel B TpeThbeM. DTH YHcia Cley-
FOIUM 00pa3oM CBsI3aHBI ¢ OTHOIeHUEM Prubonayun 1,618:

[Ghx 1,518 =25
16 + 26 =432,
2hx 1 H1E=q42
26+ 42 =68,
A2 ] 618 =a6H,

31ech MBI HAXOAMM (XOTS U HE C MepBOro B3risnaa) otHomenne Oudonauun @Y B MakpoCTpyKType,
3HAaKOMOW BceM HaMm. Hama 3ajmada - mepeHecTH 3TOT MOAXOJ M3 MPHUPOJBI M OKPYXKAIOIMEH cpemnbl
4yeoBeka B cdepy rpad)MKoB U PHIHOYHOrO aHaiu3a. B Hamieidl peIHOYHOW cpeje CleayeT 3alaThCs
BOIIPOCOM, CMOJKEM JIH MBI, U eciu "ma", To rae o0HapyxuTh ®U cTONb e MOJTHO W HATJANIHO, KaK B
€CTECTBECHHOM >KM3HU PACTCHUHN M UCKYCCTBCHHBIX MUPAMUIAX.

Omnowernus Qubonauuu 6 ceomempuu

CymectBoBanue otHomeHns ®dubonayunm ®U B reomeTpum oyeHb XOpommio wu3BecTHO. OmHAKO
MOIXOMAIINHN JUISI ”HBECTOPOB CIOCOO MPUMEHEHHUS 3TOT0 OTHOILIEHHUS KaK T€OMETPUUECKOTr0 HHCTPYMEHTA
K JBI)KCHHIO OMPXKEBBIX LEH ¢ ucrnoip3oBaHueM PU-cnupaneit u OU-311un-coB 0 HACTOSILETO
BpeMeHH He myOnukoBaics. YtoOsl npuMensaTs @PU-cnupanu u OU-snnaumncel Kak aHaTUTHYECKHE
WHCTPYMEHTBHI, TPEOYIOTCSl KBaM(UKAaLKs IPOrPaMMHUCTa M CHJIa KOMITBIOTEPOB.

[TockonbKy KOMIBIOTEPHBIE MOILIHOCTH CETOAHS JIErKO IOCTYINHBI, NPEMIATCTBUEM SBISETCS
OTCYTCTBHE HE JKejiesa, a, CKOpee, HEKOTOPBIX 3HAHUW U COOTBETCTBYIOIIETO MPOTPAMMHOTO
obecrieueHwsl.

[TonHOCTBIO TOTOBBI K paboTe MakeT MpOrpamm, MpuiaraeMblii K JaHHOW KHHUTE, TO3BOJSAET
Ka)XXIOMY 3aMHTEPECOBAHHOMY YHWTATENI0/MHBECTOPY MPOCIEKHUBATH NPUBOAMMBIE TNPUMEPHl U
TeHEpPUPOBAThH MOAOOHBIE CUTHANIBI B TOPTOBJIE B PEXHME PEATbHOTO BPEMEHH.

OU-cniupans 1 PU-311H1c UMEIOT HEOOBIYHBIE CBOMCTBA, KOTOPHIE B COOTBETCTBUH C OTHOIIEHUEM
Oubdonayun ®U HaxonATCs B ABYX M3MEPEHUSX: IIEHA U BpeMs. BecbMa BepOATHO, YTO MHTETPUPOBAHUE
OU-cnupanu n1 OU-3a1uca HAMHOTO MOBBICUT YPOBEHb MHTEPIPETALUU M UCIIOIb30BAHUS OTHOIICHUS
®ubonauyn. [lo cux nop orHomenne OM PuboHayun B OCHOBHOM HCIIONB30BAJIOCH KAK HHCTPYMEHT IS
WU3MEpPEHHUsT KOPPEKUUH M PpacIIUpeHHid LEeHOBBIX KojeOaHui. IIpOrHo3sl BpeMEHHM HHTETPHPOBAIHCH
PenKo, MOTOMY YTO OHM HE NMPEACTABISUINCH CTOJb YK€ HaJCKHBIMH, Kak aHainu3 ueH. Ho ¢ BkimoyeHnem
B reomerpuueckuii aHanu3z OU-cnupaneit u OU-3mmuncoB obe 4acTh — W IIEHOBOH, U BPEeMEHHOU
aQHaAJIN3 — MOT'YT KOMOMHHMPOBATHCS MPABUIIBHO.

UrtoOsl nyumie mOHATH, Kak U dubonayum reoMmeTpudecku BcTpanBaercs B OU-cnupanu u
OU->1a11CH, HAYHEM C ONUCAHUA 30JO0TOT0 CEYEHHMsS JIHHHUM M NPIMOYIOJbHHKA U HUX
COOTBETCTBYIOLIUX OTHOLIEHUN K PU.

I'pevecknii marematuk EBxima Merapckuii (450—370 1. 10 H. 3.) — TEpBbIA yISHBIH, HATMCABIITUI
0 30JIOTOM CEUEHHUH U, TAKUM 00pa3oM, COCPEAOTOYMBIINNCS Ha aHAINU3€ MPSIMON JIMHUM (PUCYHOK 1.3).

Jlunust AB nnunoit L pasnenena na nBa orpeska toukoil C. Ilycts anunet AC u CB OyayT paBHBI a
u b coorBercTBeHHO. Ecnu C siBieT ¢ Takoi TOUYKOM, yTO yacTHOe L-T- a paBHO yacTHOMY a -s-b, To C
3o510T0e ceyeHne AB. OtHorenue L -b a i a -* b Ha3bIBaeTCsI 30I0THIM OTHOIICHUEM.
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Pucynok 1.3 3onoroe ceuenue munvm. Memounux: FAM Research, 2000.

Hpyrumu cinosamu, Touka C genut nuHuio AB Ha 1Ba oTpe3ka TakKMM 00pa3oM, YTO OTHOIIEHHUS
3TUX OTPE3KOB cocTaBistoT 1,618 u 0,618; MBI 1erko y3HaeM 3TH J1Ba YKCJia IO HaIleMy aHalIU3y psaaa
cymmupoBanus ®ubonauuu, kak @M dubonayun u ero oopatHoe 3Hauenue GOU'.

[lepememasicy oT oHOM KoNbIOETH HayKu K Apyroil — u3 pesueir EBponsl B [peBHioro Adpuky
unu u3 MpesHeil I'peumu B peHuil Erumer, mbel y3Haem, uto B Benukoil Ilupamuae I'm3bl
NPSMOYTOJIBHBINA 3TaX Majarsl papaoHa TakKe WUTIOCTPUPYET 30JI0TOE CEUCHHE.

30510TO€ cedYeHHe MPAMOYTOJIbHUKA JIy4llle BCEro IpPOJEMOHCTPUPOBATh, HA4YEPTHUB KBaJpar,
FeOMETPUYECKYI0 KOHQUTYpaluio, HOCHyKUBIIYI0 ¢yHAaMeHToM [lupamuasl ['m3el. DTOT KBaapar
MOKHO 3aTeM MpeoOpazoBaTh B 30JI0TOM MPAMOYTOJIBHHUK, KaK 9TO CXEMaTHYHO IMOKa3aHO HA PUCYHKE
14.

Cropona AB kBanpata ABCD Ha pucynke 1.4 genurcsa nomosiaM. UepTuTcs nyra Kpyra ¢ IIEHTPOM B
touke E u pannycom EC, orcekaromas npoanenne AB B Touke F. Ilepnennukynspno AF ueptutcs nu-
Hus FG, npecekaromas npoaynenne DC B touke G. AFGD — 3omoToil npsimoyronsHuk. CoriacHo
(hopMaNbHOMY OIpENENeHNI0, TEOMETPHUECKOE MPEACTaBICHNUE 30JI0TOTO CEUCHHS B MPSIMOYTOJbHUKE
03HAYaeT, YTO AJWHA NPAMOYTOJbHHUKA 3TOH GopMmbl B 1,618 pa3 Oombiie, yem ero mupuHa. M BHOBB
nosiBisierca oTHomenne @udonauun U, Ha ceif pa3 B mponopuusax 30J0TOTO NPSIMOYTOJIbHUKA.

Hepxa B yme mpencraBinenne otHomeHuss Oudonauan ®U B ogHOMEpHOH (JTWHUS) U ABYMEpPHOUH
(IpAMOYTOJIEHUK) TEOMETPHH, MOKHO MEPEHTH K OoJee CIOXKHBIM TeoMeTpUYecKuM oO0bekTaM. OHHu
MOJBEAYT OJIKE K MHCTPYMEHTaM, KOTOPbI€ Mbl XOTUM NPUMEHSTH AJIsl aHAJIN3a apaMeTpOB BPEMEHH U
LeHbl (POHIOBBIX U (BIOYEPCHBIX PHIHKOB.

D C G

Pucynok 1.4  3osioToe ceuenne npsiMoyrojbHuka. Memounux: FAM Research, 2000.
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EnuHCTBEHHOM MAaTeMaTHYecKOM KpHUBOM CIEIYIOUIE MOJEIN €CTECTBEHHOTO pOCTa SBISETCS
CHHpanb, BIpAKEHHAs! B TaKUX MPHUPOAHBIX (pEeHOMEHax, Kak Spira mirabilis nnm pakoBHHA HayTHIyCa.
Ol -criupaias Ha3BIBAIOT CaMOW KPaCHBON MaTeMaTH4eCKON KPHBOM. DTOT THIT CIIHPAITH YaCTO BCTPEYACTCS B
npupone. Pan cymmupoBanns ®uboHayunm © 3070TO€ CEYEHHE, MPEICTAaBICHHOE BHIIIE KaK €ro
TeOMEeTPHYECKUN HKBUBAJICHT, OUY€Hb XOPOIIIO ACCOIIMUPYIOTCS C 3TOM 3aMedaTeIbHON KPUBOH.

Ha pucynke 1.5 mokazaHa peHTreHOTrpaMMa pPaKOBHHBI KaMepHOro HayTuiyca ("kopabauka').
[TocnenoBaTenbHBIE KaMephl HAyTHIyca MOCTpoeHHI, cienys Gopme PU-crmpamu. [lo mepe pocra
PaKOBHHEI pa3Mep KaMmep yBeIMYUBAETCA, HO UX (hOpMa OCTaeTCs] HEM3MEHHOM.

Hus nemoHcTpanuu reomerpun PU-cnupanum aydme BCEro HCHOJIb30BaTh 30JOTOHU
MPAMOYTOJIPHUK KaK OCHOBAaHHE [IJI T'€OMETPHYECKOT0 aHaiau3a. JTO MOKa3aHO CXeMaTHYHO Ha
pucynke 1.6.

YacTHOE OT HejeHHs JUIMHBI Ha BBICOTY mpsimMoyroabHuka ABCD Ha pucynke 1.6 MOXHO
BeIUKCIUTh. Kak Mbl y3Hanu panee, oHo cocTtaBisier AB-r-BC = ®U-H = 1,618. Yepes Touky E, Taxxe
Ha3bIBaEMYyI0 30JI0THIM ceueHueM AB, mpoBonutcs nuaus EF, nepnenmnukynspHas AB, oTpesatomias
ot mnpsamoyroibHuka kBajapatr AEFD. Ocrawmuiics npsmoyroibHuk EBCF — 3oxoToi
npsMoyroilbHUK. Ecim otnenuts kBaapat EBGH, To octatomascs ¢urypa HGCF taxxke Oyzaer 30i10-
THIM TIPSMOYTOJBHHKOM. ODTOT MPOIECC MOXHO MOBTOPATH HEOMPEAENIEHHO [IONT0, MOKa KOHEYHBIH
npsMoyroibHUK O HEe CTaHET HACTOJIBKO MAJIEHBKUM, YTO OYIET HEOTIUYHUM OT TOYKH.

Koneunast Touka O Ha3pIBa€TCSA MOJIOCOM PABHOYTOJBHOW CHHpaId, KOTOpas IPOXOIUT yepes
3onoteie cedenus D, E, G, J u tak nanee.

Hcmounuxk: The Divine Proportion, H. E. Huntley (New York: Dover, 1970), p. iv.
Ilepene4yarano ¢ pasperueHusl.
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Pucynok 1.6 I'eomerpusi ®U-crmpamm. Hemounuk: FAM Research, 2000.

CTOpOHBI NPSIMOYTOJIbHUKA MTOYTH, HO HE MOJIHOCTBIO KacaTelbHbIe KPUBOM.

Otnomenne OU-crupanu kpsany OuboHayum oueBUAHO M3 pUCyHKa 1.6, motomy yto ®U-cnupans
MPOXOJUT MO JUaroHajau 4Yepe3 MPOTHBOINOJIOKHBIE YIJIbl MOCIEI0BATEIbHBIX KBaAPAaTOB, HApUMED,
DE, EG, GJ u Tak ganee. JJnuHBI CTOPOH 3THX KBaapaToB GopmupyroT psag Oubonayun. Eciu campiii
MaJICHBKUH KBaJpaT HMEET CTOPOHY JUTMHOW d, CMEXHBIH KBaIpaT JOJKEH TAaKKe HMETh CTOPOHY IJIHHOM
d. Cnenyromumii kBajipaT UMeeT CTOpoHy JuHOH 2d (BaBoe muuaHee d), ciaenyronuii 3d (BTpoe [uIMHHEES
d), bopmupys psx 1d, 2d, 3d, 5d, 8d, 13d... KOTOpEIL ABISIETCS XOPOIIO U3BECTHOHN MOCIICIOBATEILHOCTHIO
Oubonayun: 1—1—2—3—5—8—3— u Tax ganee 10 OECKOHEUHOCTH.

Crupanb He UMeeT KOHeYHOU Touku. [Ipu OeckoHeuHOM pocTe Hapyky (WM BHYTPh) ee dopma
ocTaeTcsi HEeM3MEeHHOW. J[Ba cerMeHTa crupanu WACHTHYHBI 10 (opMe, HO OTIMYAIOTCS MO pasMepy
TouHO Ha KodpPuuuent ®U. Bee cnimpanu, 4bK TeMIbl pocTa SBIAIOTCS neMenTamu psaga ®U 0,618-
1,000-1,618-2,618-4,236-6,854-11,090-u Tak nmanee, OyayT B KOHTEKCTE 3TOH KHHUTM Ha3bIBAThCS
OU-ciupa-nsaMH.

OU-cniupane — cBsA3ylOLIee 3BEHO MEXAY pAAOM CyMMHpoBaHHsS DPuOOHAYUM, BBITEKAIOUINM W3
Hero otHomenneM @ubonayun O, n Bone6GCTBOM NPUPOBI, KOTOPOE MBI BUIUM BOKPYT Hac.

B nononnenune xk ®U-cnupany, B IpUPOJIE MOKHO BCTPETUTh U JIPYIUe BaXKHbIE T€OMETPUUECKHUE
KkpuBble. M3 HUX Hanbonee cyliecTBEHHBIE A IUBHJIM3AIMN — FOPU30HT OKeaHa, ciiejl MeTeopa, napa-
0oJa Bojgomaaa, Ayra nepeMenieHus CoIHIla, MOIYMECSIl U, HAKOHEII, OJIeT MTHIIBl. MHOTHE U3 3TUX
€CTECTBEHHBIX KPUBBIX MOTYT OBITh T€OMETPUUECKH CMOJIETUPOBAHBI C UCIIOIH30BAHUEM 3JUIUIICOB.

Ounnunc — MaTeMaTHdeckoe BblpakeHHe oBasia. Kakawlil 3JiMnc MOXXHO TOYHO OMHCATh C
[IOMOIIIBIO BCETO JIUIITh HECKOIBKHUX XapaKTEPUCTHUK (pUCyHOK 1.7).

S,S, Ha pucynke 1.7 — nnuHa GonbIIOH ocu dmmmica. S,S, — IIMHA Malloi OCH dIuIHIca. DJUIUIC
TeTepb ONpenensieTcs ypaBHEHUEM

FP+FP=55 =,

I[J'I}I HacC NpeACTaBJIACT HHTEPEC (B KOHTCKCTC aHaJInu3a q)I/I6OHaLI"II/I) OTHOIIICHUE I'JIaBHOH M MajIon
OCH 3JIJIMIICA, BBIPAXXCHHOC HAa MATCMATHYCCKOM S3bIKC B CHC,I[y}OLLICﬁ (bOpMyJ'IC

55,185, = 2a+2b = a+b,
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Pucynok 1.7 I'eomerpust ®U-smumunica. Hemounux: FAM Research, 2000.

Ommuric npeBpaiaercsi B @M-3umrnc Bo BceX TeX CITydasx, I7Ie OTHOIICHHE OOJIBIION OCH K MaJlon
OCH DJUTHIICA SIBJIIETCS 37IeMeHTHBIM yuciioM psina ®U 0,618-1,000-1,618-2,618-4,236-6,854- u Tak
nanee. Kpyr — crietmansabnii Tvn @H-smmrnca, B kotopoM a = b u otHoeHue a-=-b= 1.

OU-31HIICH TPEAMOYTUTEBHEE BCEX APYTUX BO3MOXKHBIX 3JUTUTICOB (C OTHOIICHUSIMH TJIABHBIX
oceil, JeNeHHbIX Ha Majible OCH, MHbIMHU, 4yeM uucia psga ®U), nmockosibKy sMmupudeckue
UCCJIEIOBAHUS TIOKA3aJIM, YTO JIFOAW HaxoAaT npuOmmxenust OU-31mmcoB BU3yallbHO 3HAYUTENIBHO
OoJiee yI0BIETBOPUTEIIHHBIMHU.

Korza ydacTHUKM HCCIIEI0BATENILCKOIO MPOEKTa CTATKUBAINUCH C PA3IMYHBIMU (POPMaMHU SJUIUIICOB
U UX cIpaluvBaiv 00 ypoBHe koM(popTa, IPOOHOE SMIUPUUECKOE UCCIIEI0BaHNUE IAJI0 PE3YIbTAThI, 110-
kasaHHble B Tabmuue 1.1.

Tpu HaGmonaTenss U3 4YeTblpeX NPEANOYIN SJUIUICH], UMEIOIINE OCH, YbH OTHOIICHUS PaBHBI
otHoueHuto ®U-smmnca (1,618) wiu tak 6mu3ko npudmmkensl Kk @M -3mumncy, yroObl ObUTH OYTH
OT HEro HEOTINYUMBIL.

[Tociie 3TOro ONTUMHUCTHYECKOrO0 0030pa mepeiieM KO BTOpOH TIJaBHOM YacTH HaIEro
TEOPETUYECKOTO MPEJICTABIECHHS OCHOBHBIX MHCTpYMEHTOB PUOOHAYYH.

K kakum BbIBOZIaM MOKHO HPHUITH 11OCIIE TOTO, YTO Mbl yKe pacckazaiu? M kakue BbIBOIBI cAenal
OIHoT, YTOOBI MHTETPUPOBATH Psifi cyMmMupoBaHust PrboHawun 1 Y OuboHaTuH ¢ cHitaMu, KOTOpbIS
JIBUTAIOT MEXTYHAPOIHBIE PHIHKH?

Tab6mma 1.1 IIpennourenuss ®U-smwmmcos
OrHoleHNe

T'maBHas ock - Mayiast ocb  a-b IIpornieHTHAs A0S PEATIOUTEHHUS
1,000 1,2

1,205 0,6

1,250 8.3

1,333 147

1,493 424

1,618 16,7

1,754 13,1

2,000 1,6

Hcmounux: The Divine Proportion, H. E. Huntley (New York: Dover, 1970) p. 65.
Iepemeyarano ¢ pa3perieHus.
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BOJIHOBOW MPUHIINIT SJUIVIOTA

Pansd Henbcon Ommmot (1871—1948) Havyan cBoio Kapbepy MHKEHEPOM, a HE IPOEeCCHOHAIBHBIM
AHAJIMTUKOM pbIHKa. ONpaBUBLIMCE OT TsDKeNol 6ose3Hu B 30-X rogax, OH NEPEKIIOYMI CBOM UHTEpEC Ha
aHanu3 LIeH akuui, cocpenorounBiunchk Ha Muaekce Jloy-/>xoHca.

[Tocne HECKOIBKUX 3aMeyaTeNbHO YCIEUIHBIX MpOorHo3oB B 1939 rogy Dmnmmor omyOiMKoBan psf
KpYIHBIX cTatedl B xypHane "®@aitusnuut yopnn" (Financial World), 6 KOTOpbIX BIEpBbBIE MTOKA3ajl, YTO
Wnpexc [oy-/xoHca IBUKETCSA B ONPEAEIICHHOM PUTME.

PeiHOuHas Teopusi DIMOTa OCHOBaHA Ha CIEAyIOIIEM (akTe: KaxkIoe SBJICHWE Ha Hallled IIaHeTre
JIBUXKETCS 110 TOMY K€ NMPUHIMITY, YTO W MPHIUBBL: 32 MPUIMBOM CIEAyeT OTIHUB, 32 JCHCTBUEM —
NpoTUBOAEHCTBUE. Bpemsi He BIUSET HA ATy CXEMy, IOTOMY YTO CTPYKTYpa PbIHKa B CBOEH MOJHOTE
OCTAETCs OCTOSTHHOM.

B sToMm pazgene KpaTKo pacCMOTPEHBI M MPOAHANM3UPOBAHBI KOHIENIMH DiumnoTa. OJHAKO BakKHO
00CyIHuTh €T0 HAeHu, OOBACHAIIMMNE (QyHIaMEHTaNbHbIE KOHLUENIUHU M WCIOJIb30BaHHBIE HaMHU B
aHanu3e UHCTpyMeHToB ®Pubonayun. He Oynem morpyxartbes B ocoOble AeTany; OONBIIMHCTBO (PakTOB
noapoOHO onucano B KHure "IIpunooicenuss u cmpamezuu PuboHayyu 01a mpeioepos”.

Hame BHuManme OyneT cOKyCHpOBaHO Ha TIABHBIX acleKkTax padoTel DJIMOTA, WMEIOIIHUX
IIUTEeNbHOE 3HaueHue. Jlaxe eciau Mbl He corjamaeMmcsi ¢ HEKOTOPBIMH OTKPBITUAMH JJIMOTa, €ro
WAEH TOCTOHHBI BOCXHMIIEHHUA. MBI 3HaeM, HACKOJIBKO TPYAHO CO37aBaTh HOBbIE KOHIIETILIUN PHIHOYHOTO
aHanmu3a 0e3 TEXHUYECKOH MOANEep KKH, JOCTYNHOM ceroaus. Korna Ml Hauaiu u3yvaTh paboOThl DIUIHOTa
B 1977 rony, ObUIO OYEHb TPYAHO AOCTaTh BCe NaHHBIE s rIyOoKoro aHanusa. Hackonbko ke TpynaHee
3TO OJDKHO OBIIO OBITH AN DJMoTa B T€ TOIBI, KOTJa OH HauMHalI cBOK paboTy! KommbioTepHas
TEXHOJIOTHSI, IOCTYIHAsI CETOAHS, MO3BOJSIET OBICTPO TECTUPOBATH M aHAIM3HPOBATH, HO BCE XK€ IS
TOT0, YTOOBI HaYaTh, HEOOXOJUMO UMETH B CBOEM PACIOPSIKEHUH UIeH DIUTHOTA.

OnnuoT mucan: "3aKoH MPUPOABI OXBaThIBaeT HauboJee BaKHBIM M30 BCEX AJIEMEHTOB BHIOOD
BpEMeHH. 3aKOH MPUPOJBI HE CUCTEMAa WM METOJ UTPHl HA PBIHKE, a (PeHOMEH, MOX0Ke, OTMEeUaloLHii
Oporpecc BCEX BHUIOB YEJIOBEYECKOH AeATeNbHOCTH. ETO mNpuMeHEHHe B MNPOTHO3MPOBAHHH
PEBOIIOIUOHHO" . *

ONIMOT omupancs B CBOEM OTKPBITUM Ha 3aKOH MPHUPOABI: "DTOT 3aKOH, CTOSALIMH 3a PBHIHKOM,
MOXHO YBHJAETh TOJBKO TOTJAA, KOTAA PHIHOK paccMaTpHBAETCs B HaJJeXalleM CBETe M 3aTeM
aHAJU3UPYETCSl C MCIOJIB30BaHUEM 3TOro moaxona. Ilpome roBopsi, GOHOOBBEI PBIHOK CO3JaHHE
4enoBeKa, cJeI0BaTeNIbHO, OH OTpaXkaeT XapakTepHble ocobeHHocTH denoBeka” (c. 40).

[lepcnexTuBa mpencKa3blBaTh ABUXKEHHWE LEH C HCHOJb30BAaHMEM MNPUHIUIOB DIIHOTA
noOyXJaeT JeTHOHbl aHAJUTHKOB TPYAHUTHCS NE€Hb M HOYb. MBI COCpPENOTOYMMCS Ha caMOH
BO3MOJKHOCTH IpeACcKa3zaHus 1 MOnpoOyeM OTBETUTh Ha BOIPOC, BOZMOXKHO JIH 3TO.

OIHOT BBIPA3WJICS OYEHB OMNPEICIICHHO, KOTJa MPEJCTaB/s CBOK KOHIeNuio BoiH: "Jlobas
YeloBeueckas IesTeNbHOCTh UMEET TPH OTIMYUTEIbHBIE OcOOEeHHOCTH: Mojenb (¢durypa), BpeMs u
OTHOILIEHUE, ¥ BCE OHH MOAUHHAIOTCA sy cyMMupoBanus @ubonaqun” (c. 48).

[Tocne Toro, Kak BOJHBI UHTEPIPETUPOBAHBL, 3TO 3HAHHE MOXKET MPUMEHATHCS K JII00OMY JBHXKEHHIO,
MOTOMY 4YTO OJHHU M T€ € MpaBWia MPUMEHSAIOTCA K IIeHaM aK[Wid, OONWUTraluid, 3¢pHOBBIX U APYTHX
(BrOYEpCOB.

HaunGonee BakHBIN M3 TpeX ITUX YNOMSHYTHIX (HakTOpOoB — Mojens (1neHoBas ¢urypa). Moaenb
Bcerza pa3BuBaercsi, GOpMUPYsICh BHOBb U BHOBb. OOBIYHO, XOTS U HE BCEI/la, MOKHO 3apaHee YBUAETh
COOTBETCTBYIOIIMH THI MOJENH. DJUIMOT ONUCHIBAET STOT PHIHOYHBIM HHMKJI Kak '"...pa3fecHHBIN,
Mpex/e BCero Ha 'ObIuuil poIHOK' M 'MeaBexxuil pelHOK'" (c. 48).

* The Complete Writings of K N. Elliott with Practical Application from J. R. Hill, by J. R. Hill, Commodity

Research Institute, NC, 1979 (nocieyroIimx CChbUIKH TakKe CACNaHbl Ha DIUora), p. 84.

Borumii peIHOK MOXET OBITH pa3fielicH Ha IMsITh "TJIaBHBIX BOJH", a MEABEXKHH PHIHOK — Ha TpHU
riiaBHbIC BONHBI. ['maBHBICe BOMHBI 1, 3 u 5 Oblubero pbIHKa MOApa3AeieHbl HAa MATH "cpeJHUX BOJH'
Kaxzas. 3aTeM BOJHEI 1, 3 1 5 Kaxka0l cpeaHEeH BOJHBI MOIpa3AeIeHbI Ha MATh "MaJIbIX BOJIH"
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Pucynok 1.8 "MneanbHblii" 1mkit GpoHmoBOrO phiHKa o Jiumory. Mcmounux: Fibonacei Applications and
Strategies for Traders, Robert Fischer (New York: Wiley, 1993), p. 13. [lepeneuarano ¢ pa3penicHus

@

M&” A

(& Miabtibic BonHK 'E'

A ’\,m" \A
el i
©

':Fl'.'llllﬂr.! BEAMIERE

Bena c¢ atoii oOmieil prIHOYHON KOHIIEHIIUEH B TOM, YTO B OOJIBIIMHCTBE CJIy4acB PETYJISPHBIX
(MpaBUITBHBIX) KOJIeOaHMH ¢ 5 BOIHAMH He ObIBaeT. PerymnsipHoe KoneGaHue ¢ 5 BOIHAMH JIMIIb UCKIFOYSHHE 3
MpaBuia, KOTOPOE DIUTHOT MBITAJICS JIOBECTH J0 YMa BBEJICHUEM B KOHIICTIIIUIO CJIOXKHBIX BapHaIHil.

DIIMOT TPeNCTaBUIl Ps PHIHOYHBIX Moneneil (¢puryp), MpUMEHHMBIX MOYTH K KaXAOW CHUTYyaluu
PBIHOYHOTO pa3BUTHA. Eciu puTM phIHKA IPAaBIIIBHBIN, BOTHA 2 HE OyIeT BOCCTaHABIMBATHCS (retrace) 1o
Hayvaja BOJHHI 1, a BoHA 4 He OyJleT KOppEeKTUPOBaThCs (correct) HIKE BepIIUHBI BOJHBI | (pucyHOK 1.9).
B Tex cirydasix, Korja Takoe pONUCXOINT, CIIeyeT IepeCInTaTh BOIHBI.

({al )

Pucynok 1.9 [oxacuer (a) onmmOoUeH B BOCXOAAIIEM JBIKEHHH ¢ 3 BoiHaMy; (b) mpaBmiieH B BOCXOSIIEM IBIKCHHUH C 3
BOJIHaMU; (C) OIIMOOYEH B BOCXOMSAIIEM IBIDKCHWH ¢ 5 BoiHamu; (d) mpaBMIIEH B BOCXOMSIIEM
JIBWOKEHUH ¢ 5 BoiHamu. Mcmounux: Fibonacci Applications and Strategies for Traders, Robert

Fischer (New York: Wiley, 1993), p. 14. Ileperieuarano ¢ pa3pemeHusi.
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Kaxayio u3 AByX KOppEKTHPYIOIUX BOJIH 2 W 4 MOXKHO TOAPA3JENUTh HA TPU BOJHBI Oosiee HU3KON
kareropuu. Koppektupyrormye BOHEI 2 1 4 B purype uepemyroTcst. DIUIHOT HA3BAJ 3TO NPAGUIOM YePeOOBAHUSL.
Ecmum BotHa 2 mpocras, BomHa 4 Oynet cioxHas, 1 Hao0opoT (pucyHok 1.10). CI0KXHOCTE B 3TOM CMBICIIE —
eIe OJUH TEPMUH, HE-00XOIUMBIBIN TSI OMMMCAHUS TOTO (DaKkTa, 9TO BOJIHA 2 (MK BOJNHA 4) COCTOUT U3
TTOJTBOJTH U HE UJICT MPSIMOJIMHEWHO, KaK 3TO JETIAI0T MPOCTHIC BOJTHEI.

5

{a) Bl

Pucynok 1.10 IIpoctsie u cnoxuble BoiHE (a) B BoiHe 4; (b) B BonmHe 2. Hc-
mounux: Fibonacci Applications and Strategies for Traders, by
Robert Fischer (New York: Wiley, 1993), p. 14. Ilepeneuarano ¢
pasperieHus

Hcxons u3 cBOEro 3aMeyaTeNbHOTO HAaOJIONEHHS O YEpPEeNOBAaHMM INPOCTHIX U CIOXKHBIX BOJH H
¢dbopmynupoBaHus 3TOro (akTa Kak NpaBUIa Pa3BUTUSA PBIHKA, OJUIMOT HPUBS3al 3aKOH NPUPOABI K
YeJI0BEYECKOMY MOBEJICHUIO U, TAKUM 00pa3oM, K IOBEJICHUIO HHBECTOPOB.

B npuponHeix ¢peHoMeHax, TaKuX KaK MOJACOTHEYHUK, COCHOBAS IIWIIKA M aHAHAC, IMEIOTCS CIUPANIH
C 4YepenyloIuMcs BpalleHHeM — CHadalsla 110 YacOBOM CTpeJKe, a 3aTeM IMPOTHUB YacOBOM CTPENKH. ITO
yepeJ0oBaHUE pacCcMaTpUBAaEeTCAd KaK 3KBUBAJIEHT YepeJOBaHUS MPOCTBIX M CIOKHBIX COBOKYITHOCTEH B
KOPPEKTUPYIOIIMX BoJHaxX 2 U 4.

B nmomonHenne K KOppeKUIUsAM (Kak HEOTHEMJIEMOH 4YacTH JIF0OOTO PBHIHOYHOTO JIBHMIKEHHS) DJIHOT
aHaTM3UPOBaJ PACHIMPEHUS KaK YCHJICHUS! TPEHIOB B Ty WIHM HHYIO CTOPOHY PBIHKA, OyAb TO BOCXOZSIINE
WM HUCXOASIIME TPEHABL. "Paciimpenns MOryT MOSIBIATHCS B JI000H U3 TpeX UMITYJIbCHBIX BOJIH — BOJIHE
1, 3 v 5, HO HUKOTIA He OoJbIe, YeM B ogHOH" (C. 55).

Ha pucynke 1.11 mokaszaHel KOMOWHAIMM WMIYJIbCHBIX BOJH M pacmupenuii B 1, 3 u 5 BouHe
BOCXOJSIIET0 TpeHJa pbIHKa. Bce 3TW Tpu BOJIHOBBIX pacUIMpPEHUsT MOTYT OBITh Pa3BEPHYTHI KaK
UMIIYJIbCHBIE BOJHBI ¥ PACIIMPEHUS HUCXOIAIIMUX TPEHIO0B.

Ha »stoMm »Tame Bo3AepXWMCsS OT PEKOMEHIANMil YHUTATEIsIM MO BCEM BO3MOXHBIM BapHaHTaM,
MPUBEICHHBIM B NyONUKamusax Onnnora. BMecTo 3TOro cmonenupyeM MPUHIUIHATBHYIO CXEeMY
nepeMenieHnii ppIHKa, OCHOBAHHYIO Ha HMMITYJIBCHBIX BOJIHAX, KOPPEKIUSAX M pacmupenusax. Llensp storo
Oeryioro 0630pa — MOKa3aTh CYIIHOCTh UAEH DIITHOTa U IPOCIEANTh, KaK OHU Bce Oojiee yciaoxHstoTcsa. Ha
HanboJiee CIOKHBIX CTaAMIX AaKe JJIS OUYCHb ONMBITHBIX MOcliefoBaTeNeld DIIN0oTa MOYTH HEBO3MOXKHO
NPUMEHSTH BCE MpaBuUjia BOJHOBBIX GUTYp DIIHUOTA B TOPTOBIE B PEKUME PEalbHOTO BPEMEHHU.

{a 1] (%]
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Pucynok 1.11 (a) Pacmmmpenue nepBoif BosnHbI B BocxosmeM Tpenae; (b) pacuupenne 3 BOJIHBI B BOCXOASIIEM
TpeHie; (C) paciiupeHne 5 BOJIHBI B BocxosieM Tperne. Mcemounuk: Fibonacei Applications and
Strategies for Traders, by Robert Fischer (New York: Wiley, 1993), p. 17. [lepencuarano c
paspetieHusi.

OnnuoT M caMm npusHaBai: "Koppekiuu ObBIYbHX W MEIBEKBUX KOJNEOAHW MOHSATH 3HAUYUTEIHHO
Tpynuee" (c. 48). [IpobGieMa B TOM, UTO CIIOXKHASI IPUPOJIA CTPYKTYPHI BOJIH HE OCTAaBJISET MECTa IS
NpEeIBAPUTEIBHBIX MPOTHO30B OyAymHX ABMKEHUH IeH. CXeMBl M CTPYKTYpPHl BBITJISAAT
COBEpIICHHBIMU JIUIIb B PETPOCHEKTHBE. MHOXKECTBO ONMHMCAHHBIX DJUTMOTOM NPAaBWI U CUTyallud
MOJKET MCIOJB30BATHCS IS HAJOKEHUS Ha JI0OYI0 [EeHOBYIO Qurypy mocie ee mosiBneHus. Ho mis
TOPTOBJIM B PEKMME PeajbHOTO BPEMEHH 3TOT0 HEIOCTATOUHO.

3aBepinass KOMMEHTApUU 110 DJUTHOTY, PE3IOMUPYEM T€ CETMEHTHI OTKPBITHH DIINOTA, KOTOPHIE
MOTYT HMCHOJB30BaTHCS ISl MOCTPOCHUN KOHIENMUIHMH M WHCTPYMEHTOB TOPTOBJH, JIETKHX B
NPUMCHCHHH W MMCIOIIUX OTHOIIEHUE K TOMY, YTO MBI ToBopuiau 0 O duboHauum Kak KOHCTAHTE
€CTECTBEHHOI'0 pOCTa.

[MpuHIMIIE DMTHOTa, OMUCHIBAIONINE PHIHKH, TOCTOSIHHO JBMKYIIHECS B PUTME BOJH, MPOTyMAaHEI
OnecTsie, MpeKpacHo paboTaloT Ha PABHOMEPHBIX PBIHKAX M AAIOT OMISIOMIIIONINE PE3yIbTaThl MIPH
PETPOCIIEKTHBHOM M3Y4YE€HUH rpadrKOB.

Haubonee 3naunTenbHas mpoOieMa WX B TOM, 4TO KoJieOaHHsI phIHKa HepaBHOMeEpHBL. OTcroma
TPYAHOCTU C KOHKPETHBIMH OTBETAMH Ha BOIIPOCHI THIIA!

oSIBnseTCS M TOYKA, B KOTOPOH MBI HAUMHAEM HaIll OTCYET BOJIH, YACTHIO UMITYJILCHOW BOJIHBI HIIH
YacThI0 KOPPEKTHPYIOLIEH BOJIHBI?

*bynet nu nsaTas BonHa?

*Koppekuwus miockas uin 3ursarooopasnas?

*bynet nmu pactmmpenwue B BonHe 1, 3 wnm 57

OIIMOT MO 3TOMY MOBOJAY ClenuaNbHO nucai: "OToT IIpuHUMI THIaTeNnbHO MPOBEPEH M YCIEIIHO
WCIOJIB30BAJICS MOANUCYMKAMHU AJIS MPOTHO3UPOBaHUS pbIHOUHBIX ABMxkeHui" (c. 107). U: "B nanpHe-
eM mucbMa OyAyT MmyONMHMKOBATHCS IO 3aBEPILICHUH BOJHBI, HE TOXKUIAsICh 3aBEPIICHHS BCero IUKIiIa. B aToi
CBSI3U U3Y4YaOIIUe CMOTYT MOHATH, KaK COCTABIISITH CBOM COOCTBEHHBIC ITPOTHO3BI, IPUYEM COBEPIICHHO
OecruraTHo. OTOT (PEeHOMEH W ero mpakTHYecKoe NMPUMEHEHHWE CTAaHOBATCS Bce Ooiee m Oomee
WHTEPECHBIMH, IOTOMY YTO PHIHOK HENPEPBIBHO JEMOHCTPHUPYET HOBBIE MPUMEPHI, K KOTOPHIM MOTYT IpH-
MEHSThLCS Hem3MeHHbIe npaBmia” (c. 137).

Hamra cobcrBeHHas paboTa ¢ KOHIEMIUSAMHU DJUTHOTA, OCYIIECTBIsieMas 110J] MHO)KECTBOM Pa3InIHBIX
YIJI0B Ha MpoTskeHuHM Oosee 20 jieT, HE MOAJNEPKUBAET YTBEP)KICHHE, YTO CTPYKTypa BOJIHBI 00anaer
MIPOTHO3UPYIOMUM MOTeHIMaaoM. CTpyKTypa BOJHBI CIHUIIKOM CII0KHA, OCOOEHHO B KOPPEKTHPYIOUTUX
BoJHaX. [IpaBmiio yepenoBaHUs Ype3BBIYAHHO MOJE3HO, HO 3Ta aOCTpaKTHas cXxeMa HEe TOBOPHUT HaM,
HalpHuMep, CIEAYET JIU OKHUIATh:

*KOPPEKIIIH TPEX BOJIH,
*IBOMHON 0OKOBOM KOPPEKIIHH IIH

'TpOﬁHOFO OOKOBOT0O JBUXKCHUA.

Eme meHee BeposiTHa BO3MOXKHOCTH MPOTHO3UPOBAHMS 1IEHOBOH Gurypsl ¢ 5 BoxHamu. [losiBienue
pacmpeHuil B BoaHe 1, BoiHe 3 wiM BoyiHE 5 emie Oosiee ycioxHsAeT npobiemy. Ilpenects paboThl ¢
KOHIIENIMEN DIIuoTa HE B KOJMYECTBE BOJH. MBI MOXEM TOJBKO corjacuthes, korpa [Ix. P. Xumn
3asBJISIET B CBOEM IpakTHUeckoM npuiiokeHuu: "[IpeacraBiieHHas KOHIENIHS YPE3BbIYAHHO MOJIE3HA, HO
moau OykBalbHO "nme3yT Ha CcTeHy", KOTAa MBITAIOTCS MOAOTHATH (UTYpHl TpaUKOB B TOYHOE
COOTBETCTBHE ¢ BOIHOH Dimnota” (c. 33).

DIIMOT cocpeloTOYMBAeTCsl Ha pacrmo3HaBaHWu Quryp. Bes ero pabora HampaBieHa Ha TpeacKazaHUe
OyIoylMX IBM)KEHUH [IEHB HA OCHOBE CYIIECTBYIOMINX (PHUTYp, HO OH, MOX0XKE, B 3TOH 00JIaCTH HE MPEyCIeBacT.

OnIMoT M caM BbIpaXkadl HEYBEPEeHHOCTh B HyMeEpallMd BOJH, KOTJa IMHcal B pa3IMYHBIX
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nHpOpMAaIMOHHBIX OroyuieTeHsX: "BokoBoe ABIKEHHE B TEUEHHE 3THUX IATH HEAETb ObLIO JIUIIEHO
¢burypsl, 4ero HUKOrAa Npexie He ormevanocs” (c. 167).

B npyrom mecte on nucan: "®urypa IBUKEHHUS 4€pe3 OCHOBAHME HACTOJIBKO PEIKA, UTO TaKE HE
ynoMuHaeTcs B TpakTarax. DTH AeTalu pacCTPauBaroT 00y Hymeparuio'" (c. 165).

U BHOBB: "DneMeHT BpeMeHH [uMmeeTcs B BULY psii cymMMupoBaHus @uboHauun| Kak HE3aBUCUMBIH
MHCTPYMEHT, OJIHAaKO, IPOAOJIKAaeT cOMBATh C TOJKY, KOI/Ia JENIal0TCs MOMBITKA IPUMEHHUTH J1I000€e
M3BECTHOE TPABUIIO MTOCIICIOBATEILHOCTH K MTPOJOIIKUTENbHOCTH TpeH-1a" (c. 180).

W Hakonen: "DieMeHT BpEMEHU OCHOBaH Ha psjie cymMmHupoBaHus PuOOHaYuM, HO UMEET CBOU
OTPaHUYCHUS U MOXKET UCIIOIh30BATHCS TOJIBKO KaK JOMOTHEHUE BOJIHOBOTO mpuHInmna" (c. 186).

DIIMOT HE MOHMMAJ, YTO BakHa He HyMmepauus BojH, a ®U dubonayuu. OTHOUIEHHE
®uboHayun — 3aKOH IPUPOJBI U yesnoBeueckoe noseneHue. [lpu nHabmoaeHnn koinebaHui pbIHKa
MBI TIBITAEMCSl U3MEpPUTh He Oosbiie U He MeHblle, yeM OU dubonayun. B To Bpems kak psn
cymmupoBanust @ubonauuu u otHoueHne Gudonauun ®U nocTosHHBI, HyMepalys BOJIH BBOJUT B
3a0y>KIeHHE.

OmmoT npoOoBall MpPeCKa3bIBaTh JBM)KEHUE LIEHbI U3 MyHKTa B B myHKT C, OCHOBBIBasCh Ha
PBIHOYHBIX urypax (pucyHok 1.12). Mbl cuntaem 3TO HEBO3MOXKHBIM, U caM DJUIMOT HUKOIZA He
YTBEp>KJaJl, 4YTO OH CIIOCOOEH JI€NaTh 3TO MEXaHUYECKH.

N3ydas nyOaukanuu OminoTa 0oJiee TILATENbHO, BCE )K€ MOXKHO BBIJCIHUTH HEKOE IPABUIIO,
uMerolee nporuosupyroutyro cuiy. "Huknnyeckas gurypa, nim Mepa MaccoBOM ICUXOJIOTUH — 3TO
ISTh BOJH BBEPX U TPHU BOJHBI BHU3, BCEIO BOCEMb BOJH. DTH (PUIypbl UMEIOT IIPOrHO3UPYIOILEe
3HA4YEHHUE: KOT/lAa 3aKaHYMBAIOTCA IISITh BOJIH BBEPX,

Pucynox 1.12 [Iporaosnposanue aBukeHus IeHbl 13 Toukn B B Touky C HeBo3moxkHo. Mcmounuk: Fibonacci Applications and
Strategies for Traders, Robert Fischer (New York: Wiley, 1993), p. 23. [lepeneuarato ¢ pazpemenus.

3-6420

MOCJIEAYIOT TPH BOJIHBI BHU3, U HA000poT" (c. 112). C 3TUM yTBEp)KICHUEM HEJIb3s HE COTIacUThCs. PUCyHOK
1.13 Bu3yanu3upyeT 3TH NOCIEIHUE BBIBOABI DJIIIHOTA.

HaunGonee BepossTHO, DIIIMOT HE MOHUMAIL, YTO B €T0 CTPATETUH MPOU3OIIIIO MOJHOE U3MEHEHHEe. DTO
nocieAHee 3asBJICHUE DIIMOTa MPEACTaBISeT COOOW CTPATEeTHIO, MPOTHUBOMOIOKHYIO IO CPaBHEHHIO C
noaxoaoM Ha pucynke 1.12. BMecTo monmbeITKM mpeacka3aTh ABMKEHHUE LIEHBI U3 TOUYkd B B Touky C oH
JET, COrNlacHO pUCYHKY 1.13, 10 camoro KoHIa 5-BOJTHOBOTI'O ABM)KEHHS, IIOTOMY YTO MOTOM MOXHO OXKH-
JIaTh TPU BOJHBI B IPOTUBOIIOJIOKHOM HaIlpaBICHUH.

[lporsna
BOOM e
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Pucynok 1.13 MoxHO mperckasaTh JIBMDKEHHE LICHBI ITOCIE KOHIa 5-BOJHOBOTO Iwkna. Mcmounuk.: Fibonacci
Applications and Strategies for Traders, Robert Fischer (New York: Wiley, 1993), p. 23. Ilepe-
TIeYaTaHO C Pa3peIICHHS.
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MBI NOJHOCTHIO MPUHUMAEM 3TOT MOAX0J DJIJIMOTA U B MOCIEAYIOLINX pa3fesiax YKPEIUM €Tro HICH0
JOTIOJTHUTENHHBIMH TpaBuiaMu. Yucna 5 u 3 uneHsl psana cymmupoBanus OuboHaYYH, CIEIOBATEIBHO,
OHHU HE MOTYT BBOJIUTH B 3a0JIy’KJICHHE B HALIIEM aHAJIN3E.

MBI mpeacTaBUM M JIpyrue WHBECTHIIMOHHBIE CTpATETHH, OJNHM3KO CBS3aHHBIE C OTHOIIEHUEM
®uboHauyyn. MBI 0XBaTHM KOPPEKIMH M PACIIMPEHHUS, KaK ATO JAenan DJIUOT, HO CIAeJaeM 3TO II0-
Ipyromy, Bcerna Goxycupysch Ha oTHomeHun ®ubonauun ®U u ero mpeacraBieHUU B MHCTPYMEHTAX,
KOTOPBIE MBI AHAIIU3UPYEM.

OnaMoT HUKOrga He paboTan ¢ TEeOMETPUYECKHMM MOIX0AO0M. MBI, oOIHaKo, paszpaboranu
KOMIbOTEpU3UpOBaHHble DPU-cnupanmu u OU-311uICh, TOTOBbIE K NPUMEHEHUIO B aHanu3e. Mbl
a0COJIOTHO YBEpEHBI, YTO B 3TOM peLIeHHe Npo0sieMbl 00bEeIUHEHHsS LEHH U BPEMEHH B COCTaBHOM
AHAJUTUYECKOM MOAXO0Je. DTO MJAET ropas3io Jajibllle TOro,c Yero Mbl Hadajdd B Hamled MepBOil KHUTeE
NpUONTU3UTETHHO BOCEMb JIET Ha3asl.

Hcnonp3ys HamuM TOprosble HHCTpYyMEeHTH PuboHayun u kommbloTepHyro nporpammy WINPHI, Mbl B
MOCJIEAYIOIINX TJaBaX CKOHLEHTPHUPYEM HAaIIM HMCCICIOBaHHUSA IJIaBHBIM OOPa30oM Ha JAHEBHBIX LIEHOBBIX
THCTOrpaMMax.

Bce npencraBiieHHbIE HHCTPYMEHTHI THIATENBHO NMPOTECTUPOBAHBI HAMH M TOTOBBI K NPUMEHEHHUIO Ha
¢proYepcHBIX U QOHIOBBIX PHIHKAxX. McciaemoBaHus OKa3bIBAIOT, YTO MOYKHO TaKXKe HMCIIONb30BAaTh BHYT-
PUAHEBHBIEC NaHHBIE, HO MPH APYIUX mapamerpax. TpedyeTcs: mpoBecT O0JblIe HCTOPUUYECKUX UCIBITAHUH
Ha THUKOBBIX WIM BHYTPHUIHEBHBIX JAHHBIX MPEKAE, YEM CMOTYT OBITh YCTAHOBJICHBI OIPE/CICHHBIC MPaBHUia
NPUMEHEHUS T€OMETPHUUYECKMX HHCTPYMEHTOB, OCHOBAHHBIX Ha PuOOHAY4YH, B PEXKUME PEaJbHOTO
BpPEMEHH.

PE3IOME: TEOMETPUYECKHUE
NHCTPYMEHTBI ®UBOHAYYHAN

Uzyuenne psga cymmupoBanuss PuOoHayuM M aHanu3a DJUIMOTa OBMIKEHHUS PHIHKOB B YCJIOBHSX
PaBHOMEPHBIX BOJIH MO3BOJIMJIO CO3/1aTh IIECTh OOMIMX HMHCTPYMEHTOB. MIX MOXHO IPUMEHSATH ouTH 0e3
OrpaHWYCHUHN K psAlaM PHIHOYHBIX NaHHBIX, OyAb TO HAJIMYHBIC BalIOThHl, (prouepchbl, MHACKCH, akuuu
WM B3aUMHBIC (DOH/IBI.

Otr mecth HHCTpyMeHTOB: (1) cam psg cymmupoBanus @uboHauuw, (2) BpemeHHbIe nienn OudoHaqyw,
(3) xoppekIuu U pacuiupeHus B CBA3U ¢ oTHomeHneM Pubonauun, (4) GU-kanansl, (5) ®U-cniupa-mu u
(6) ®U->mmuUIICHL.

OTH TOProBble MHCTPYMEHTHI OMHUCAHBl B JAaHHOM paszfesie, YTOOBl YHUTATENHM MOJYyduiu oblee
npeacTaBieHUE O (QYHKIMOHHUPOBAHWM M (YHKLHOHAJIBHBIX BO3MOXHOCTAX TEOMETPUUYECKHX
WHCTPYMEHTOB NPUMEHHUTEIBHO K JIOOOMY JETaJbHOMY aHAJIU3y W NPUIOKEHHIO HMHCTPYMEHTOB K
PBIHOYHBIM JaHHBIM.

Pao cymmupoeanus Quoonauuu

CHauana 3TO MOXKET IMOKa3aThCsl YAUBUTEIBHEIM, HO P CyMMHUpOBaHUsS OUOOHATIN MOYKHO JIETKO
MPEBPATUTh B MHCTPYMEHT PHIHOYHOTO aHAN3a, pabOTAIONIUN YCTOWYNBO U HaJeKHO. [IpuBeneM psia
cymmupoBanus OuboHaYIN CIEAYIOMHUM 00pa3oM:

1-1-2-3-5-8-13-21-34-55-89-144-...

YacTtHbIC OT ACJICHUS KaXJA0T0 Yucia psaaga duboHayyn Ha npeaAmeCTBYOUICC YMCI0 ACUMITOTUYICCKHU
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npudmmkatoTes K 3HadeHuto O = 1,618 (MbI Ha3piBaeM ero oTHoleHneM OuboHaq4n).

Ecmm o6benmanTh BeIBOABI PHOOHAYYH ¢ BBIBOAAMHU DIITHOTA, MOXHO UCKIIOYHTH TEOPETHIECKHUE BOJTHBI
DnmruoTa — TSTh IUTFOC TPH TUTIOC TSITh TDTFOC TPH TUTIOC TISITh, BCETO 21 TITaBHYIO BOJIHY, YTO ABJSIETCS YHCIOM
psina cymmupoBanust @udoHayyn.

Ecnm xaxkmoe 5-BOIHOBOE IBIKEHHE B BOCXOIAIIEM TpeHe pa3OnTh Ha MATh IUTFOC TPH IUTIOC TISTH TLTIOC
TPH TUTIOC TISITh MEHBITNX WA ITPOMEKYTOYHBIX BOJH (BCero 21 BOIHY) M €CITH KKIYIO M3 TIOJTYIHBIITUXCS BOJH
pa3OuTh Ha MATH IUTFOC TPH TUTIOC TATH (Bcero 13) MasbIX BOJH, MOMyYHM 00IIee KOJMIECTBO 89 BOJIH, YHCIIO,
KOTOPOE, KaK MBI BUJTUM, OTIATH-TAKH YacTh psifga CyMMUpoBaHus OuOoHaATIH.

Ecnu mpojnenaTe Ty ke HpOUENypy € TpeMs KOPPEeKTUPYIOIMMM BOJIHAMH, MOIYYUM 55 BOJH IS
KOPPEKTHPYIOIIEro 3-BOJHOBOTO JIBUXKEHHS U oOliee KonuuecTBO 144 BOJHBI AJS 3aBEPIICHUS OJHOTO U3
PBIHOYHBIX ITUKIIOB DIUTHOTA.

OOmiee mpwMeHEHHE O3TOr0 MPHUHIMIA TOKA3hIBACT: JBI)KEHHWE B OIPENEIeHHOM HalpaBICHUH
TIPOJIOIDKAETCS IO TOYKH, B KOTOPOH 3aBEpINAETCs BpeMEHHAs! CTPYKTYpa, SBISIOMASACS YacThIO H COBMECTUMAs C
YHCIaMH psiia cyMMupoBaHus OuboHaTqm.

JBmxenwne, asmieecst 0ojiee Tpex AHEH, HE TOJDKHO Pa3BOPAYMBATHCS, MOKA HE JOCTUTHYTHI ISATH JHEH.
JBr>xeHue, NpeBhIlIatoniee NATh AHEH, TOJKHO JUIMTHCS MUHUMYM BOCEMb JHEW. TpeH, MpoaosKatomuiics
JICBSITH THEH, HE TOJDKEH 3aKOHYUTHCS MTPEXKIIe, 1eM mpoitayT 13 aHei, u Tak namee.

Haiim OTKpBITHSI OTHOCUTEIBHO CBSI3U MEXKIY PSIOM CyMMUpoBaHus OUOOHAYYM U BOJHOBBIM HPUHIIAIIOM
OnnuoTa nokasansl Ha pucyHke 1.14.

DTy 0a30BYIO0 CTPYKTYPY BBIUHCICHUS M3MEHECHHHA TPEHJAa MOXKHO OJWHAKOBO YCIEITHO MPHUMCHSITH K
YaCOBBIM, JHCBHBIM, HEJCIbHBIM HMJIA MECAYHBIM JaHHbIM. Ho 3TO numie waeanbHbI TUN QUTYPBI, U
TpeHIepbl HUKOTJa He JIOJDKHBI 0XKHUIaTh, YTO OUPIKEBBIC TOBApHI, (Ppbrouepchl, MHIEKCHBIC (BIOYEPCHI HITH
akiuu OyIyT BECTH ceOsl TAKUM TOYHBIM U MPEJCKa3yeMbIM 00Pa3oM.

OTKIIOHEHHSI MOTYT M OyJIyT MPOMCXOJHUTH KaK BO BPEMEHU, TaK U aMIUIUTY/E, TOTOMY YTO OT/ACIbHBIC
BOJIHBI U IICHOBBIC (PUTYpHI HE Bceraa OyAyT pa3BUBATHCS OOBIYHBIM ITyTeM. MBI TakXe JTOJDKHBI UMETh B
BHJY, YTO IIPOCTOE MPWIOKEHHUE psiga cymMMupoBanus OuOOHAYYM MpeaHa3HAYEHO, YTOOBI MpPeICKa3hIBaATh
JUTMHY JABWKSHUH TPEH[a, HO YUCIIO THCTOTPaMM Ha OOKOBBIX PHIHKAX OCTAETCS HEMPEICKa3yeMbIM.

Pucynoxk 1.14 Psn cymmupoBanns OuboHaU9H, CXEMAaTHYHO BCTPOCHHBIA B MOJIHBIA PHIHOYHBIN IIUKII B COOTBETCTBHUU C
Kiaccuukanue BoiH o Dmmoty. Mcemounux: Fibonacci Applications and Strategies for Traders,
Robert Fischer (New York: Wiley, 1993), p. 20. [lepenieuarano ¢ pa3pemeHusi.
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OnHako, Kak MBI YBUIAUM To3ke, gucia 8, 13, 21, 34 u 55 MOTyT mMETh Ba)XXHOE MPAKTHICCKOE
3Ha4YeHHE, KOTJa MPUMEHSIOTCA ANt paboThl B KOMOWHAMK C JPYTMMH WHCTpyMeHTaMu DPubOoHaY9H.
OauH poCTOl MpUMep: MPH ONpeeNeHnH JIHHBI cTanaapTHoro @U-amnunca npoaykra, KOTOPBIM MBI
XOTUM TOProOBaTh, CaMBId JIETKHH CIIOCOO0 MACHTH(HIIMPOBATH M3MEHEHHE TJIABHOTO TPEeHJa — CHadaia
MIPOBEPUTH ABVKEHUS NITUHOHN B uncia ®ubonauun 8, 13, 21, 34 wm 55. 10 He 03HAYAET, YTO U3MEHEHUS
TpEeHJa BCETa MPOU30MAYT B MPEABAPUTEIIFHO PACCUYUTAHHBIX TOYKAxX Imocie ructorpamm 8, 13, 21, 34 umu
55, HO 3TO CIy4aeTcs CIUIIKOM 9acTO, YTOOBI HTHOPHUPOBATH.

DNIMOT M ero MocieqoBaTeln MpoOOBaIM BBIYUCIATH M3MEHEHHUs TIIaBHOTO TPeHJa (OHIOBOTO PHIHKA,
MPUMEHSIS YHCIia piaga cyMMupoBanust ®@UOoHaYYH K HENENbHBIM, MECSYHBIM M TOJOBBIM JaHHBIM. DTO UMEJO
CMBICII, HECMOTPSI Ha TO, YTO 0a30BbIe CTPYKTYPHI BpEMEHH CTAHOBWJIMCH OYEHb JJIMHHBIMU U TIOBOPOTHEIC
TOYKH B MCTOPUUYECKON MNEPCIEKTUBE HA HENEIbHOMW, MECSIYHOW WM TIOJOBOM OCHOBE YacTO HeE
MaTepHaTM30BaTUCh BooOIIe. UTo KacaeTcsi BHYTPUIHEBHBIX TAHHBIX, Mbl CYMTAEM, YTO 3/IECh YHCIIA HMEIOT
OYeHb HEOOJNBIIOE 3HAUYeHHE, TOTOMY 4TO (1) phIHKK mepeMenarTces B 00KOBOM HarpaslieHHH | (2) ropaszio
Oojee OecHOpsOYHBIA XapaKTep JBWKEHWH pHIHKA B TEeYeHUE IHS (0 CPAaBHEHHIO C €KETHEBHBIMH
JIBWOKCHUSMH) JIeaeT HCIonb3U3-BaHWe BHYTPHIHEBHBIX uncen OuOOHAYYM TOYTH HENPUTOTHBIM IS
CEephEe3HOro aHanu3a. B HameM aHanu3e, cleO0BaTEIbHO, MBI KOHLIEHTPUPYEMCS Ha JHEBHBIX JAaHHBIX U
ypcnax 8, 13, 21, 34 u 55.

/Inu epemennvix yeneit Pubonauuu

Ucnonp3oBaHnue nHEH BpPEMEHHBIX I€J€il B KadeCTBE BTOPOT0 M3 HAIIUX TE€OMETPUUYECKHUX
MHCTpYMeHTOB PUOOHAYYHN BHITEKACT U3 TOH JK€ MPUUYUHBL, YTO U P cyMMUpoBaHus OuboHaqyn.

JlHu BpeMeHHBIX Lielield — 3TO IHH B OyaylieMm, KOrja Mpou30iaeT IeHoBoe coObiTue. Ecnu Obl MBI
MOTJIH TPEJICKa3aTh JIeHb, KOTA IEHbI TOCTUTHYT NPEIIHCAHHON eIV WU Pa3BOPOTa HAPABICHUS, STO ObI-
710 OBI IIArOM BIIEpe]] B ppIHOYHOM aHanu3e. Eciii Obl MBI HAILITU CITOCOO MPEACKa3bIBATh PHIHOK, TO MOTIIN
OBl OTKPBIBATH CIEIKH WJIM BBEIXOIUTh U3 MO3UIMHA B MOMEHT U3MEHEHUS IICHBI, a HE IMOCIe TOro, KaKk OHO
npousonno. Kpome Toro, koHIlenuus JHEH BpPEMEHHBIX Ielieil crama Obl AUMHAMHYECKOW, IO3BOJISAA
HACTpauBaThCs Ha OoJiee JUIMHHBIC WK 00Jiee KOPOTKUE KOJIeOaHus phIHKA.

Ham ananu3 BpeMeHU OCHOBaH Ha OTKPHITHAX EBkimma Merap-ckoro u nu300peTeHHOM HM 30JI0TOTO
ceueHus. OO ATOM yKe TOBOPWJIOCH paHee B MPEACTaBICHWH OTHOmeHHs DuOOHauY4uM B TeOMETPUU U
30JI0TOr'0 CEYEHUS JIMHUU.

Mgl cBsi3bIBaeM 3aKOH MPUPOJBI, BBHIPAKCHHBIH Ha MaTEMaTHYECKOM S3bIKE 4Yepe3 OTHOIICHHUE
dubonauun ®U, ¢ KoaebOaHUIMH PbIHKA, KaK MPOUJUTIOCTPUPOBAHO Ha pucyHke 1.15.

Korga mb1 3HaeMm paccTtosiHue OT nmuka A 10 muka B B AHAX (MM MHBIX €IMHUIIAX BPEMEHHU), MBI
MOYKEM YMHOXHUTbH 3TO paccTosiHue Ha oTHomeHue dubonauun ®U = 1,618, uToObI mpenckazaTh TOUKY
C, xoTopas OyJIeT JOCTUTHYTA B TOT JICHb:

C = B+1,618x(B-A).

--ul—l-'il'--—i»-«l—mmﬁ
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Pucynok 1.15  Brmmcienve fHel BpeMeHHBIX Tierieit. Memounux: PAM Research, 2000.

Touka "C" Ha3piBaeTCs AHEM BpeMeHHOH nenu ®uboHayyn. DTO IeHb, B KOTOPBIH PBIHOK, KaK
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OKHJIaeTcs, I3MEHUT HampasieHue. [Iporao3 nueil BpeMeHHBbIX Heneld PuboHaYuN HE yKa3bIBaeT, Oyaer
JIM 1IeHa B OTIpeZieIeHHbIe THU BBICOKOW MM HU3KOM. Llena MoxkeT ObITh 1 Takoii, u npyroi. Ha pucynke 1.15 mb1
nMeeM KOH(HUTYpaIiio MaKCHMYM-MaKCUMYM-MHHAMYM ¢ MUHIMyMOM B Touke C. Ho 3ta koH(urypamms moria
Takke OBITh MAaKCHMyM-MaKCHMYM-MaKCHMYM, yKa3bIBas pa3BOpPOT B HIDKHEM HANpaBlIeHUH B 3apaHee
paccUMTaHHBIA JI€Hb BPEMEHHOW Lend. J[eHb BPEMEHHOM LENM IPEICKA3bIBACT TOJIBKO U3MEHEHHE TpEeHa
(amemeHTapHOE COOBITHE) B TO BpeMsl, KOT/a IOCTHTAETCS 11eJ1b; OH (IE€Hb) HE YKa3bIBaeT HAMPABJICHHUE COOBITHSI.
[Ipumenss otHomenne duboHAYUM, MOKHO OIpPENETSATh BHIOOP BPEMEHHM Ha BHYT-PUIHEBHBIX, JTHEBHBIX,
HEJIENTbHBIX MITH MECSTYHBIX TPpaHKax.

Psax cymmupoBanus @ubonauun, @Y Oubonadun M MOHATHE AHEH BPEMEHHBIX IIeNel KaK CYIIHOCTH
000MX — MHCTPYMEHTBHI, HCIOIb3yeMble HaAMH, YTOOBI MIPUOIU3UTHCS K PEIICHUIO TPOOIEMBI IPOTHO3UPOBAHMUS
peiHKOB. COBEpIIEHHO OYEBUIHO, OAHAKO, YTO TPYIHO MOKUAATHCS BPEMEHHOW LIEIH WIIM JKJaTh B TEUCHHE
3apaHee PacCUYUTaHHOTO MEPHOJa BPEMEHH (COTTIaCHO pALy cymMMmupoBanus DOruboHAaYUN) Tpexe, YeM HaKOHeIl
MOJTYYHTH TIPABO OCYIIECTBUTH TOPTOBYIO onepanuio. Mnentudukanys nenn GuboHau4n U TeprieanBoe Clie1o-
BaHME €H, 1ake KOTJa IaHChl HeOIaronpusaTHEI (HAIPHMEp, €CITH PHIHOK HAYMHAET MEePEMEIAThCs pexkae, YeM
tens PrOOHAYTIN TOCTUTHYTA M HAUMHAET YJacTBOBATH B TPEHJIE), IBE CTOPOHBI OTHOM U TOM e (30JI0TOi) MOJen
TOPIOBIIH.

Koppexyuu u pacuupenusn

Koppekuun n pacimpeHnsi — TpeThs! KaTeropysl HAILIMX TeOMETPUIECKUX TOPrOBBIX MHCTPYMEHTOB PHOOHAYYH.
Haunbonee obmuii moxxon Kk paboTe ¢ KOPPEKIUSAMU COCTOUT B COOTHECEHHH pa3Mepa KOPPEKLUU C
MIPOLIEHTOM MPEIIECTBYIONIET0 UMITYIbCUBHOTIO JIBM)KEHHUS phIHKA (pUCYHOK 1.16).

3
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Pucynok 1.16 Koppexuin 38,2%, 50,0% u 61,8% mocne 5-BomHOBOTO ABIOKeHMs. Mcmounuk: Fibonacci Applications and
Strategies for Traders, by Robert Fischer (New York: Wiley, 1993), p. 52. Ilepeneyarato ¢ pasperieHusl.

B sTOoM aHanm3e Hac MHTEPECYIOT HamOoyee BaXKHBIC MPOICHTHBIC 3HAYCHHUS BO3MOXKHBIX PBHIHOYHBIX
KOPPEKIINH, KOTOPbIE MOXKHO MONYYHTh HEMOCPEACTBEHHO W3 4acTHBIX psga U m mocienoBaTenbHOCTH
dudonayum:

*38,2% —pe3ynbrat nenenus 0,618 Ha 1,618;
*50,0% — npeodpazoBanHoe oTHoIIeHHEe 1,000;
*61,8% —pe3ynbraT npsimoro otHomernwst 1,000-——1,618.

[Iporuo3zupoBanue TOYHOTO pazMepa KOPPEKLIUH — SMIHUPHUYEcKas MpoOiieMa; HHBECTHPOBAHUE IOCIIE

Koppekuu B 38,2% MOXKeT 0Ka3aThCs CIHUIIKOM MPEKIEBPEMEHHBIM, TOTAA KaK OKUAAaHHEe Koppeknuu 61,8%
MOJKET MPHUBECTH K MOJHOMY NPOIYCKY CHJIBHBIX TPeH-0B. OHaKO HE3aBUCHUMO OT TOTO, KOPPEKIUHU KaKUX
Pa3MepoB PUHUMAIOTCS BO BHUMaHHUE, B IEPBYIO O4Y€peb CIECAYET COCPEAOTOUNTHCS HMEHHO HA OTHOCSIIMXCS K
OU pa3mepax.
Pacmupenus (B oTnu4ne OT KOPPEKLUil) — H30BITOUHBIE ABMKEHHS LIEH — MPOSIBIAIOTCS B TAJIONUPYIOIINX
PBIHKaX, pa3pbIBax HAa OTKPBHITUH, CpadaThIBAHUM BEPXHUX U HIDKHUX JIMMUTOB™ M BBICOKOI BO-JIATWJIBHOCTH. DTH
CUTYyallUl MOTYT COAEp)KaTh B ceOe 3KCTPaOpIMHAPHBINA TOPrOBHIH MOTEHUMAN MPU YCJIOBHH, YTO aHAIIN3
BBINTOJTHEH B COOTBETCTBUH C Pa3yMHBIMHU W ONIPENICIICHHBIMH MTPAaBIJIAMU.
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PaccmarpuBas pacmmpenus Kak rpaduueckne WHCTPYMEHTHI IS PBIHOYHOTO aHajin3a, MBI CHOBa
WCTIONB3yeM OTHoIeHne OrboHaTIH, MOTyIeHHOEe HaMH U3 psiia cyMMupoBaHust OrooHawan (prcyHok 1.17).
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Pucynok 1.17 Pacumpenue B 3 BoJiHe Tpenia u oTHomeHus1 @udonauyuu ®U. (a) Ornomenne 0,618; (b) ornomenue 1,000;
(c) orHowenue 1,618. Hcmounuk: Fibonacci Applications and Strategies for Traders, by Robert Fischer
(New York: Wiley, 1993), p. 52. [1epeneuatano ¢ pa3pelienus.

0,618, 1,000 u 1,618 —>TO TpHM OTHOMICHUS, C KOTOPHIMH MBI pab0oTaeM B OOJIBIIMHCTBE HAITUX UCCIICIOBAHUI

pa3smepoB pacuupenuii. Ho apyrue snements! psga @Y, nanpumep, 2,618, 4,236 nnu 6,854, ynomsHyThIE B
0ojee paHHUX pa3fenax, TAKKE MOIYT OLCHMBATh CHIIY IBMIKEHHSI PBIHKA IIOCJIE€ TOTO, KaK pa3Mmep
TIepBOHAYAITBHON BOJIHBI ycTaHaBnuBaercs Ha 1,000.
CunpHBIE TPEHIBI MOTYT BEIXOAWTH 32 PaMKH MTEPBOHAYAIBLHON BONHEI Ooee yeMm numrb Ha OU mmm 1,618-
KpaTHBIH pa3Mep NepBOHAYAIBHON MMITYJIbCHOM BOJHBL. DTO MOXKHO IIPOBEPUTH IMIIMPUYECKU Ha Pa3IMYHbBIX
Habopax HaHHBIX (MCIOJB3YSl OTHOIIEHHE, KOTOPOE JIy4YIle BCEr0 MOAXOTUT MOTPEOHOCTSIM aHAJIUTHKA),
9YTOOBI OJIYYUTh MAKCUMYM HIPHOBUIN OT EPHOJOB POCTA PHIHKA.

* MImeetcs B BUY aAMHHUCTPATHBHAS OCTAHOBKA OMPKEBBIX TOPTOB BCIICACTBHE
CJIMIIKOM OOJIBIIOTO TepEMENICHUs phIHKa. —IIpum. nep.

ITomuure: ecnu 1,618 kaxercs HEIOCTATOYHO MOAXOJISIIUM, XKJIUTE, IOKA JBUKEHUE HE TPOJIUTCA J10
2,618, 1 HE ocTaHABIMBAUTECH I'/I€-TO HA MOIMYTHU.

XOTs HAKAKOTO PAIOHAIBHOTO OO0BsSICHEHH OTHOImEeHns DuOoHAY4IHM HE CYIIECTBYET, IPUMEHSIS 3TO
OTHOIIIEHHE B KAaYECTBE CXEMBbI aHalU3a, MOXXHO YJIOBHUTH CUJIbHBIC KPYIHBIC NBUXKCHUS PHIHKA, BbI-
3BaHHBIE HOBOCTSIMHU MOJUTHYECKOTO WJIM 3KOHOMHYECKOTO XapakTepa, MOKJajgaMu 00 ypokae WIu
CKIIQJICKUX 3amacax Wiy JIF00OH cuTyalueil, B KOTOPO# MOCTYIKH COBEPIIAIOTCS MOJ BO3IECHCTBUEM SMOIIHH.
Ctpax WM XaJHOCTh, OBICTPBIC PHIHKH HIIA CTOI-OpJiepa 3aCTaBISIOT PHIHKH JBUTAThCA. MBI u3MepsiemM
CTEMEeHb ATUX JBIKEHWH, UCHONB3ys oTHomeHue dubonauun OU, psg cymmupoBanus OuboHay4HM H
3JIEMEHTHBIC YHCIIa COOTBETCTBYIOMIEro psina OU.

OU-kaHaabl

®H-kaHansl — Tak Ha3bIBaeMbIe KaHaJIbl TpeHJa PubOoHAYYM — YETBEPTHIH AJEMEHT B HallleM Habope
T€OMETPUUYECKHX MHCTPYMEHTOB. OHU MOTy4YaloTCs HAaHECEHHEM IMapaJuIeNbHBIX JTUHUN Yepe3 BepPIINHBI U
OCHOBAHUS IBUKECHUU 1IEHBI.
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Ob6mas unes, Ha KoTopoir ocHoBaHbl DH-kaHaNBI KaK HHCTPYMEHTHI Toproin PrOoHAYYH, CTAHET SICHOM,
KOT'J]a Mbl PACCMOTPUM a0CTPAKTHOE CXEMATHUECKOE IpecTaBlieHre Ha pucyHke 1.18.

Pucynok 1.18 - ®U-kanan. Hcmoyrnux: FAM Research, 2000.

Iupuna dHM-xaHama pacCUUTHIBACTCS KaK pAcCTOSHUE MEXAy 0a30BOW JNMHWUEH W TMMapajuieTbHOU
BHEUIHEH JuHHEl. DTo paccTosiHue yctaHaBiuBaercs kak 1,000. 3aTeM HaHOCATCA MapajliebHbIE TUHUU
Ha paccTosiHuu 3HaueHuil psaa ®U, naunnas ¢ 0,618-kpaTHoro pasmepa kaHana u gaiee 1,000-xpatHoro,
1,618-kpaTHoro, 2,618-kpaTHoro, 4,236-kpaTHOro u Tak gajiee. Mbl ciieyeM ABMKEHUIO (PUTYPBI BOJIHEI
yepe3 @U-kanan. Kak Tonpko 3akaHumBaeTcsi BOJNHA S5, MBI OXHJlaeM KOPPEKIIMW B HaIpaBICHUH,
MPOTUBOMOI0KHOM TPEHAY.

B oTimume ot pe3ynpTaTtoB Hariei paboThI IO KOPPEKIHIM, HAIIPaBICHHBIX Ha MpeJICKa3aHUe IEHOBBIX
ueneit, OU-kaHansl OaOT JOMOJTHUTENBHYIO BO3MOXKHOCTH Je€laTh MPEANOJIOKEHUS O BPEMEHHOM
MPOJOJDKUTENFHOCTH OXHJAaeMol Koppeknuu. Koppekmus Oyner niuuThecs, Moka He OyJeT 3aTpoHyTa
O7lHA U3 JMHUM, MapaiebHbIX KaHaly TpeHaa. Kacanusa kakoil UMEHHO JIMHUU MBI IOJIKHEI JKaTh, €IIe
OJMH dMIIMpUYECKU Bompoc. Ho He3aBHCHMO OT TOro, Kakylo JHHHUIO MBI couTeM ymecTHOH (0,618,
1,000, 1,618, 2,618 unu uHyw0), cienyeT 00sA3aTEIbHO JOXKIATHCI O CAMOTO KOHIIA M HE JICHCTBOBATH
Mpexe, 4eM OyJeT JOCTUTHYTA LieneBast TuHus PudboHauYH.

B Touke mepecedeHus HaICH 1eJIeBOM Mapajie]d MOKET OKa3aThbCsl, YTO IIE€HOBas 1eib PuboHayuywy,
BBIBEJICHHAS! Ha OCHOBE pacueTa KOPPEKIINH, €lle HE NOCTUTHYTAa. DTOT MPUMEP MOKA3bIBAET, HACKOIBKO
Ba)XHO paboTaTh OAHOBPEMEHHO C HECKOJIbKMMH IesMu DPHOOHAY4YH M CTapaThCs UACHTH(PHUIIUPOBATH
TOYKH, TJI€ Pa3JUYHbIC UHCTPYMEHTH DUOOHAYYM JAIOT OJUH U TOT K€ MPOTHO3 MO ICHOBOW /WM
BPEMEHHOM LIKaJe.

B Hamem npumepe ontumaibHas 1eyb @uOoHau4M Oblia OBl JOCTUTHYTA, KOTJIa KOPPEKIIMS U3 KaHaa
TpeHna OuboHawun mepecexita Obl mapanmiens, kpatayo 0,618, 1,000, 1,618 unu 2,618 pasmepa kaHana, a
LIEHbI HAXOIWJINCHh Obl Ha ypoOBHE, rae koppekuus 38,2, 50,0 win 61,8% Oblaa Obl TOJBKO YTO WM IMOYTH
3aBepIlIeHa.

[Ipu n3710KEHUH MOMOOHBIX MPUMEPOB B MOCIEAYIONINX pa3aeiaX KHUTH MBI TTOKaXeM, KaK MOXKHO
OCYIIECTBIISITh TAKOW MHOXXECTBEHHBIN aHann3 OudoHay4w.

OU-azupauu

OU-cnimpany, 3aHUMaOIIKE MATYIO0 CTPOKY B HAallIeM CIIMCKE HHCTpYMEeHTOB Oubonauyu, obecrneynBaoT
OINITUMAJIIBHYIO CBA3b MCKAY aHAJIM30M BPCMCHHU U LICHEI.

B Gonee PaHHEM pa3aciic, NOCBAIMICHHOM OIMMCAHUIO ®U dubonayuu B reoMeTpuu, Mbl IPCACTABUIIA
@H-CHI/IpaHI/I KaK TOYHBIC TCOMETPHUYCCKUC HpI/I6HI/I)KCHI/IH 3aKOHa MpUpOAbI U (I)GHOMCHOB C€CTCCTBCHHOT' O
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pOCTa B OKpY>KaroIllleM Hac MUPE.

B mpocThIX reoMeTpudecKuX BRIpaKEHHSX pasmep DU-crnmpanym ompenenseTcs pacCTOSHAEM MEXIY
meHTpoM (X) criupaliv ¥ OTIIpaBHOU TOUKOH (A). OTpaBHas TOYKa OOBIYHO BOJTHA | MM BOJTHA 2 WIIM UK B
BOCXOJSIIUX TPEHAAX, WM BIAJMHA B HUCXOAAUIUX TpeHAax. COOTBETCTBYIONIUN IIEHTP CIUPAIUA OOBIYHO
YCTaHABJIMBACTCS HA HAYAJIO COOTBETCTBYIOMEH BOJNHBEL. 3atemM DU-crmpans packpyduBaeTcs WIH II0
4aCcOBOW CTpEJIKE, WU NPOTUB YACOBOM CTPEJIKHM BOKPYT IEPBOHAUYANIBHON JIMHUM, UAYIIEH OT LEHTpa 10
OTIIPAaBHOW TOYKH.

I[To mepe cBoero pocra @HU-cnupanb C KaXXAbIM MOJHBIM LHUKJIOM PACIIUPAETCA HA MOCTOSHHOE
OoTHOIIeHUE. Bo3Bpamiasick K TOMYy, YTO Mbl OOBSICHWJIM B JAHHOW rJjiaBe paHee, HAIIOMHUM, YTO BCE
CIIUpaI, UMEIOIIUE TEMIIBI POCTa, COOTBETCTRYIOMIETO 3eMeHTy psiaga ®U — 0,618, 1,000, 1,618, 2,618 u
TaK jajee — B KOHTEKCTE JaHHOU KHUTH Ha3biBaroTcsa OU-cnmpansmu (pucyHok 1.19).

[y
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Pucynok 1.19 ®U-crmpans. Hcmounux: FAM Research, 2000.

Bonbuie Bcero mMel Oyaem pabotathk ¢ TeMnom pocta 1,618, HO Bce Ipyrue OTHOMIEHUS, KOTOPBIE MOTYT
OBITH MPOU3BEJCHBI B Pe3yJibTaTe HCIONb30BaHuA psaa PU, Takxke UMEIOT CHIIy U MOTYT OBITH MPOTECTH-
POBaHBI HHIUBUYAIBHO C IIOMOIIBIO IIporpaMMHoro nakera WINPHIL

Mo>KHO Teneph 3aKII0UNTh, YTO Kaxaas Touka Ha OU-cnupann — onTuMaibHas KOMOMHALINSA LEHBI U
BpeMeHH. Koppekunu u u3MeHeHus TpeHAa MPOUCXOAAT BO BCEX TEX BaXKHBIX TOYKax, rae OU-cnu-pans
3aTparuBaeTCs Ha IIyTU CBOETO POCTA CKBO3b LICHY U BPEMsL.

Ucnonw3ys OU-cniupany Kak HHCTpYMEHTH PUOOHAYYHM, MOXKHO M3BJIEYb MAKCUMYM M3 YIUBUTEIBHOM
CUMMETPHUH IIEHOBBIX (hUTYp rpadukoB, OyAb TO Ha JHEBHOW, HENIEIbHOW, MECSYHOM HMJIM TOJOBOI OCHOBE,
OJMHAKOBO JUIA aKIM{, BaMIOT, (PBIOYEPCOB U Ui MPOU3BOIHBIX MHCTPYMEHTOB. UeM CHIIbHEEe CTaHOBSTCS
MoBeJIcHYeCKHe (UTyphl B UYPE3BBIYAHHBIX PHIHOYHBIX YCIOBHAX, TeM Jydumie pabortator PU-crupany,
3apaHee HHPOPMHPYS HHBECTOPOB O BEpIINHAX M OCHOBAHUSX ABHKCHUH PBHIHKA.
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DU-sn1uncer

[ecroit maCTpYyMEeHT — DU-37mmunc — B cBoeil reomeTpun mogpodeH ®U-cimpanu. ITOT HHCTPYMEHT
o0cy»KnaJycsi B OZHOM U3 OoJiee paHHUX Pa3lelioB.

Duaune — 3TO MaTeMaTHYecKoe BbIpaxeHHe oBasa. Korma Mbpl mMeeM Aeno ¢ MHCTPYMEHTOM
®ubonayuy, HAC IIaBHBIM 00Pa30M MHTEPECYET OTHOIIEHHE € =a-*-b OOJBIIOH OCH IIMIICA a M €r0 Majoh
ocu b (pucyHok 1.20).

Onnunc npespamaercs B @U-snmunc Bo Bcex TexX ciydasx, KOrjaa OTHOIIEHUE OONBIIONW OCH, IEeICHHOH
Ha Maylo OCh AJUIUIICA, SBISETCS dJeMeHTHBIM uncioM psaa ®U — 0,618 — 1,000 — 1,618 — 2,618 u Tak
nanee. Kpyr B aTom cMbicie ocoObiii Tun @U-ammunca, B koTopoM a = b (oTHomenue a*-b = 1).

OMIHUPUYECKUE HWCCIEAOBaHMS TMOKa3ajid, 4YTO OONBIIMHCTBO JIOAEH HaxoasT mpuOnmxkenus OU-
SITUIICOB 3HAYUTENBHO O0Jiee yIOBIETBOPUTENBHBIME BU3yaldbHO. OTO AenaeT OU-3mmuncel npeanoyTH-
TeJbHEe BCEX IPYIMX BO3MOXKHBIX 3JUIMIICOB C OTHOIICHMSAMH OOJBIIOH OCH, ACIEHHOH Ha Majylo OCb,
WHBIMH, 4yeM uuciaa paga ®U. Ho korga nemo noxoaut no ucnoib3zoBanus OU-3mauncoB kak HHCTPY-
MEHTOB PBIHOYHOIO aHajlu3a, B MEPBYI OuYepeab MBI HIIEM 3JUJIUICHI, XOpPOILIO COBMAJaloNIue C
JBUKEHUSMU PBIHKA, KOTOPbIE MOXHO HUCIIOJIB30BaTh AJIS IPOrHO3UPOBAHUS.

[Io pucynky 1.20 MOXHO 3aKIIOUYUTh, 4TO0 DPU-311UNCH C YBEIMYMBAKOMMUMUCI OTHOLICHUIMH
Oonb1IOl OCH K Maoi ocu €= a-*b
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Pacysox 1.0 @H-anmmcss; e, = 3+ b, Hemwoonn: FAM Research, 2000,

OYeHBb OBICTPO TpEBpaIlaIOTCs B "TaBaHCKHWE CUTaphl' W B 3TOM Ipollecce TEpPSIOT 4YacTh CBOEH
npuBnekaTenbHocTH. OU-3UIHIICH], TOCTPOCHHBIE Ha OTHOLIEHUX 6,854 U BBIIIE, CTAHOBATCS HACTOJBKO y3-
KHAMH, YTO BPSII JIK MOTYT IPUMEHATHCS KaK aHaJIMTHYECKUE HHCTPYMEHTHI rpadukoB. Ha pucynke 1.21, onHako,
NpeAcTaBieH yOeIUTEIbHbIH MOAX0M, MOMOTAIOIIMI PElIUTh 3Ty AWIEMMY W NO3BOJSIOUIMN MOJACPKUBATH
npuBiekaTenbHocTs GU-3mmurcoB no kpaitHel Mepe 10 oTHomeHuH 17,944.

YroOr! 3actaButh PU-3mmuncel paboTarh B KaueCTBE MHCTPYMEHTOB aHalu3a rpadukoB, npeodpazyeM
0a30ByI0 MaTeMaTu4eckylo (HopMyiy, ONUCHIBAIOIIYIO (opMy 3itunca. Mbl MO-TIPEXHEMY PacCMaTpUBAEM
OTHOLIEHHE OOJIBIION OCH 3JUIUIICA a K €r0 MaJIOH ocH b, HO MHaYe — Yepe3 MaTeMaTH4ecKoe BBIPAKECHUE eX
= (a—=b)*.

Ham morpeboBanmoch HeMano BpPEMEHH pPEIIUTh mpobiieMy mpeodOpazoBanus DU-smmumncoB B dopmy,
MOAXOJSAIIYIO I MPOU3BOAUTEIHFHOTO aHajdu3a rpadMKoB M B TO K€ BpeMs HE MOTepsATh ux kak OU-
AJTUIICHI; TO €CTh MO-TIPEXHEMY BKIIIOYATh AJIEMEHTHbIE 4yrcia psna @Y B Hamr aHanu3 OTHOIIEHUS TJIABHBIX
Y MaJIbIX OCEH JILIMIICA.
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B srom Bompoce MBI 3ammiaeM Hamlk TpaBa COOCTBEHHOCTH W HE pasriiamaeM TOYHYIO (HopMyry
npeoOpasoBanus a-'b B (a-"b)*. Ho uuTaTesu MOryT BOCIIOJIb30BATHCS HAIIMMHU OTKPBITHSIMH, TIOTOMY YTO
npeo6pazoBaHHbie DU -31IHIICH! 9aCTh MPOrPaMMHOTO 00eCTIeYeHuUs

= .
L

-

=

Pueywor 1.21  Memnop npeebpaconn @H-a0mneu; e = (a+ by, Hemas-
wmeer BANT Ressarch, D006

WINPHI Ha mpunaraeMoM KOMMAaKT-JUCKE U MOTYT JIETKO IIPUMEHSTHCS K rpadikaM B COOTBETCTBUHU C
MPEOIOYTEHUSIMH YUTATEINEH.

OpHako ciaeayeT y4uThIBaTh, YTO NPU CChUIKE Ha mpuiioxeHue @U-3i1auncoB Mbl UMEEM B BHIY
npeoOpazoBanubie Pumepom OU-3mmumicel, teMoHCTpUpyeMble Ha pucynke 1.21.

BriOpaB B xauectBe nHcTpymenTa OU-snnumnc [mMeercs B BUAY 3JUIUIIC C OTHOIIEHHEM OOIBIION
ocu k Majnoil (a-rb)*, aBnsromuiics 3aeMeHToM psga ®U], MokHO CBOOOJHO TECTUPOBATH Pa3IUYHbBIC
OTHOIIECHUS M 3JUIMIICHI HA PHIHOYHBIX JaHHbIX. EMMHCTBEHHOE, O YeM HeNb3s 3a0bIBaTh: KaK TOJBKO
MBI HAIllJIM 3JUIMIIC, XOPOILIO HaKJIaABIBAIOUIUMNCS Ha ABUKEHHUE (HAlpUMep, JINIIC C OTHOLIEHHUEM (a -T-
b)* =2,618 na pucynke 1.21), MBI BX0Jie aHaJIN3a HE AOJKHBI €T0 H3MEHSTh.

B nocnenyromux riaBax Mbl YBUOUM, KaK 3TOT MHOTOOOCIIAIONINI HHCTPYMEHT MOXHO IPUMEHATDH K
rpadukam u 175 OpelcKa3aHus ABMKCHUN PBIHKA, U LieJieil B COOBITHIX PBHIHKA.

3axnroyumenshvie 8600HbIe 3ameyarus no nakemy npoepamm WINPHI

ITaker mporpamm WINPHI, npunaraemslii K JaHHON KHHUIE, IO3BOJISET 3aUHTEPECOBAHHBIM HHBECTOPAM
TeHEepUpOBaTh BCE CHUTHAJIBl HAa MCTOPUYECKUX JAaHHBIX C Pa3IUYHBIMU HMHCTpyMeHTaMu DPubGoHay4du
(OKa3aHHBIMU B IPUMEPAX).

MBI NPUITOKIIA MaKCUMYM YCHUIWW, 4TOOB K TOMY BpeMeHH, kKoraa B Hauaie 2001 roma Oyner
3aKOHYEeHA JaHHas KHHUTa, BCE CHTHAIBI MPUMEPOB ObUTH MPOBEPEHBI. TeCThl MPOBOJWINCH BPYYHYIO H,
KOHEYHO, C MOMOIIIbI0 KOMITbIOTepHOH nporpammbl WINPHI.

Pyunast renepanus curHajgoB MeHee To4dHas1. M 6ojee BaKHO YIIOMSHYTh, YTO MBI HE TECTHPOBAIN MPOTYKTHI
JUIA IEMOHCTPALMOHHBIX LieNel Ha Mepuoj, mpeBblmatonuii 11 mMecdieB Ha3ag Mo JHEBHBIM U TPU roja 1o
HenlenbHbIM Tpadukam. s Hac OBUIO HEMOABEMHBIM YCHIIMEM IBITAThCS ONPOOOBATH KAKAYIO CTPATETHIO B
Halllel TIOJIHOW MCTOPHYECKOH 0a3e NaHHBIX, YXOAAUIeH B MPOILIOe, B 3aBUCUMOCTH OT MPOIyKTa, Ha 12—20
net. OZHaKO 3aMHTEPECOBaHHBIE HHBECTOPHI MOTYT TPOJENaTh 3TO HAa JIEMOHCTPAIIMOHHBIX HA00Opax JaHHBIX IS
BCEX TJIaBHBIX MPOJYKTOB M PHIHKOB, BKIIIOUeHHBIX B CD-ROM, 1im Ha CBOMX COOCTBEHHBIX Ha0Opax JaHHBIX.

MBI He yTBepXkKJaem, 4YTO IJI KaXJOro MOKa3aHHOTO NpHMepa OMyOJWKOBAJIH ONTHMAalbHBIE
napaMeTpsl, IpaBuia BX0a, NpaBUia CTOM-JIOCCOB UIH Hedu Npubbsuin. KoHeuHo, MOXKHO HalTH


http://xerurg.ru/

oubruomexa mpeuoepa - WWw.xerurg.ru

Ipyrue KOMOWHAIMM, HECKOJbKO NPEeBOCXOASIINE MpeIJoXeHHbIe HaMH, HO MBI CTPEMHUMCH
pacmpocTpaHsATh CKOpee BIOXHOBEHHE, YeM ONTHMHU3AIHio. MBI, TakuM 00pa3oM, CTaBUM 3anady Iepen
Ka)KIBIM HHBECTOPOM, 0CO00 3aWHTEPECOBAHHBIM B OTHOM W3 HHCTPYMEHTOB WM B CIIELIMAIBHOMN CTPATErHH.

YeM jnviHHEE MPOMEKYTOK BPEMEHH, BEIOPAHHBIN JIJIsl TECTHPOBAHUSI HHCTPYMEHTA WM CTPATETUH, TEM
BEpHEE M HaJeXKHEE PEe3yIbTaThl MCIBITATEIBHON MPOTOHKH. DTO CHPaBEIIUBO JIs BCEX MPUMEPOB H
cTpaTeruii, omMCaHHBIX HaMmu. llapaMmeTpsl, Takne Kak pasMepsl KojeOaHWil, HUKOTJa HE paboTaroT
0JINHAKOBO XOPOIIO U Ha OOKOBBIX, M HA Pa3BUBAIOLINXCS PhIHKAaX. DTOT (HaKkTop 0coOEHHO BakKeH MpH pa-
00Te ¢ pacHIMPeHUSIMH WA KOPPEKIHMSIMH, TJ€ MPOLEHTHl PACCUUTHIBAIOTCS OTHOCHTEIIBHO MUHUMAIIBHOTO
pazMepa koneOaHus. Bo3MokHO, HCIIOJIb3yeMble HaMU MapaMeTpbl Ha 0ojiee ITMHHBIX HUCTOPUYECKHX
WCTIBITATEIBHBIX MPOTOHAX MPETEPIISAT N3MEHEHHUA.

Kpowme toro, nporpammuoe obecriedenrie WINPHI B OCHOBHOM OrpaHHY€HO MOCTPOSHUEM Ha rpadukax
nHeBHBIX JaHHBIX B (hopmate ASCII D-O-H-L-C*.( Daily-Open-High-Low-Close, T. €. OTKpbITHE, MAKCHMYM,
MUHUMYM, 3aKpbITHE IHS. — [Ipum. mep.)

MsI He mpeasaraeM Kakoi-1100 KOHBEPCHOHHOHN YTHIIMTHI, TporpaMMa He M3MEHSET CTENEHb CHKATH
OT JHEBHOM K HEACABbHOM, MECAYHON mim romoBoi. OJHAKO HEACIbHBIC, MECSIYHBIC, T'OJOBBIC U HaXKe
BHYTPUIHECBHbIE MUHYTHBIE WJIH 9acOBble IpaUKH MOTYT OBITh Cr€HEpUPOBAHBI, €CIIH UCXOHbIC JTaHHBIC
yke Haxonaarca B coorBercTBytomeMm (opmare ASCII D-O-H-L-C. Mecsunsie daitner ganabix ASCII
BBIBOJISITCSL KaK MECSYHbIC TaHHBIE, HeebHbIe (aillibl JaHHBIX — KaK HeJeNbHbIe JaHHbIe U Tak jnaiee. 1
€ClIM JaHHBIE 3arpyXalTcs KaKk BHYTPHUJIHEBHBbIE MUHYTHbIe WK yacoBble AaHHble ASCII D-O-H-L-C,
Ha rpaduKax Takxe OyAeT OTpaKaThcs MPaBUIbHOE CXKAaTHE NAaHHBIX. TeM He MEeHee OCTaeTCsl B CHIIE Hallle
HUCXOAHOE JOMNYyIIeHUEe: IJIs aHajlu3a IOJIb30BAaTEeNsIMU NpeJHa3HauyeHbl (aliinbl THEBHBIX ITAHHBIX B
¢opmate ASCII D-O-H-L-C.

Bce mectp mHcTpyMeHTOB PuOOHAY4YM OCHOBAaHBI HAa paclo3HaBaHUM (Guryp rpadukoB, MOTYIIUX
BBITJISIAETh OYEHb PA3HBIMH, €CIU pa3lWyHbl MIKajbl 1eH. BooOmie roBops, OHIaiHOBBIE MOCTABIIMKH
JAHHBIX NMPEJOCTABIAIOT MAKETHl MPOrpaMM, KOTOPhIE, IO YMOJIYAHUIO, IPU OOHOBIECHUH MH(POPMAIUU
BCEI/Ia 3alOJIHAIOT Bech dKpaH. [Ipu MosBICHMM HOBBIX MAaKCUMYMOB WMJIM MHHHMYMOB LIEHOBas IIKaja
COOTBETCTBEHHO aIallTUPYETCH.

OnHako NOCTOSIHHAs IIKaja aOCOMIOTHO HE0o0XOoOuMoe YCIOBUE IS JI000TO yOequTeIbHOro
pacmo3HaBaHus QUTYp, IPeaHA3HAYCHHOTO JUIA aHAJIM3a JUINTEIBHBIX MTepHOI0B BpeMeHu (mHoraa 20 jeT
n Oompure). OQHOro roja AaHHBIX, CMAacIITaOMPOBAHHBIX Ha 3al0JHEHUE BCEro JKpaHa, OOBIUYHO
HEJIOCTaTOYHO JUISI 0XBaTa BCEr0 LHMKIA B TEPHUOABI TPEHIOBOTO M OOKOBOro phiHKAa. Korma ciokHbIe
nHCTpyMeHTHl Tuna ®U-smiunca ucnonb3yloTcs AAd aHaliu3a ABMKEHUH PBIHKA B II€HE UM BPEMEHHU,
KU3HEHHO BaXHO, 4T0ObI opma DU-snnurnca He mojBepraisach HUCKaXKEHHSIM H3-32 HEOOJBIINX
W3MEHEHUH IIKaJIbL.

3Has, YTO MHOT'ME IOCTaBIIMKH AAHHBIX HE MMEIOT B CBOUX IIPOrpaMMax IOCTPOEHUs rpaduKoB
(YHKIMH MTOCTOSIHHOTO MaciiTaba, HAMU TakK pa3pa0doTaHO MporpaMMHOe obOecliedeHne, YTOObI MoIb30Ba-
TEITW MOTJIM BBIOMPATH WJIM MOJHOIKPAHHOE MACIITA0OMPOBAHHE CAMBIX MOCIETHUX 3arPYKEHHBIX JaHHBIX
WM TIOCTOSIHHBINM MacmTad OT caMOoro BBICOKOTO MaKCMMyMa JO CaMOro HH3KOTO MHHHMyMa BCETO psja
JAHHBIX JJIS WHBECTOPOB, MCHBITHIBAIONINX HEYAOOCTBO M3-32 HEOOXOAWMOCTH KOHBEPTHPOBATH JaHHBIC
CBOMX PSAZIOB JJAHHBIX.
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SAK/IIOYUTEJIBHBIE 3AMEYAHUA

DNINOT W €ro MOCJIEJ0BATENIM HE HAILIW PEHICHUS MPOOJIEeMBl, COCTABIATh U I'paQUKH JaHHBIX IO
NTWHEHHOW wunam moirynmorapudmudeckoi mkame. I[lomymorapumdmudeckas IMIKanxa IIPEACTABIIECT
OTIpe/IeTICHHBII HHTEpEC, 0COOCHHO NPU M3YyYCHUN HENENBbHBIX MU MECSYHBIX IPadHKOB C LENbI0 aHAIN3a
[IEHbI ¥ BpEMEHH WJIH MpU paboTe ¢ KOPPEKIUIMHU U pacIupeHnusIMA. MbI cunTaeM 00CyXAeHHe TpoOIeMbl
JUHEHHOTO MIU TMONYIOTapu(PMUIECKOT0 MaciuTaba BaKHBIM JJIsl MPOQECCHOHANBHBIX TpeiaepoB. B
JIaHHOM KHHUT€ BCE MPHUMEPHl NMPHIOKEHHUS HAIIUX WHCTPYMEHTOB OCYIIECTBISUINCH C HMCIOJIB30BAaHHUEM
JTuHeiHoro MacmTabupoBanus. Besne, rie Mbl HAXOAUM 3TO HEOOXOIUMBIM — HalpUMeEp, IPU ONMUCAHUH
paciMpeHnii 1 KOppeKIHUH Ha HeATbHBIX JAHHBIX, — MBI KpaTKo 00cyxaaeM 3TOT npeamer. OTHaKO MBI HE
CYUTAaEM JTOT BONPOC CTOAUIMM YCHUIMH IO HWHTErpally AOMNOJHHUTEIbHOH (QyHKIUH
noJTyJIorapu(MUYECKOTO MacITAOMPOBaHUs B Ham nakeT nmporpamm WINPHI.

Ha sToM noctaTouHO 0 TEXHHYECKHUX BONPOCAx, MapaMeTpax, MacmtabupoBaHuu U u3mepeHusx. [lycte
CIEeNYIOMIKE TJaBbl OyAyT BAOXHOBIISIIOIIMMH M MOTHBHUPYIOLIMMH. UHTaTENH AOKHBI BOCHPHUHUMATH
pe3yabpTaThl HAlIMX MCCJIEAOBAaHWU HE KaK KOHEUYHbIC pelieHus npobiembl npeBpauieHus dubonadyun
®U B 3PdexkTUBHBIA TOPTOBBIH MHCTPYMEHT, a KaK MHOT000CIIAaIoNm Y0 OTHPAaBHYI TOYKY IS
MPOBEPKU, MOAU(PHUKALNY, YIYUIIEHUS U NPUMEHEHHSA HalluX MHCTpyMeHTOB dubonayun. Topromus mo
npuHuunaMm PuboHaYyM HanmoMMHAET myreuiectBue. llpucoenuHsATeCh K HaM B 3TOM 3axXBaThIBAIOIIEH
MOE3KE.
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[TPUMEHEHUEPAIA
CYMMHWPOBAHUA
OUHOHAYYUA

Psn cymmupoBanust druboHauun B OCHOBE BCEX LIECTH MHCTPYMEHTOB, KOTOpbIE OyIyT MpeICTaBIeHbI
nozaree. [Toatomy B ['aBe 2 npoananmm3rpoBanbl Tpadudeckue (GUrypsbl, Ui KOTOPBIX HE TPEOYIOTCS CIie-
[MaITbHBIC MHCTPYMEHTBI, KpOME caMol mocinenoBaresibHoct Pudonauun. Ecim, chokycrpoBaBIIHCH
TOJIBKO Ha psiie cymMMupoBaHus OUOOHAYYH, MBI CMOKEM YOCIHMTEIIBHO YJIOBHUTH TOOBOH PHUTM DhI-
HOYHBIX KOJIeOaHMi, IOTyMaiTe, YTO MOXHO C/IeNaTh, TOOABUB JOMOTHUTEILHBIC HHCTPYMEHTBI.

Chauana psig cymmupoBanusi GuboHauun OyneT MpUMEHSThCS B mpuHiwne. Ha BTopom u TpetbeM

sTanax psa cymmupoBaHus PubOoHaudm OyneT MpoaHaNM3MpPOBaH IIyOXKe, ¢ MCIOIb30BAaHHEM BBIOOPOK
JTHEBHBIX 1 HENIETbHBIX PHIHOYHBIX JAHHBIX.

INPUMEHEHME P CYMMHWPOBAHNA
OUHEOHA ITPUHITUIIE

Kparko HanomHuM, Kak 310 noApoOHo omnvicaHo B [n1ase 1, yro psa cymmupoBanus OuboHauqn
BBITJIS/INT, KaK

1-1-2-3-5-8-13-21-34-55-89-144- . . . Ha
MAaTEMaTUYECKOM SI3bIKE 3TO MOXKET OBbITh HAIMCAHO, KaK
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ﬂhl ='H.-|-| * 3‘ rae 3: = E]= 1.
KitoueBbie cBoiicTBa psiga cymmupoBanus @uOoHau4n KpaTKO MOXKHO c(hOpMYIHpPOBAThH CIAEAYIOLINM

o0Opazom:

*Kaxmoe 4uciio, SBISIONICECS YaCThI0 psiga cyMMupoBanuss ®uboHauuu, Ipu ASICHUU €T0 Ha
npenmiecTByromee 3Hauenne (Hanpumep, 13+8 mmm 21-13) maet oTHOIIEHHE, KOTOPOE MBI OKPYTJIEHHO
BeIpakaeM, kak ®U = 1,618 (3Has, 4TO OCHUILIAIUSI YUCEI TTocaenoBaTeabHOCTH PuboHauun K
otHomeHnt0 ®ubonadun ®M acHMITOTHYECKHH ITPOITECC).

*OtHouerre ®U mMoxkeT OBITh BRIpAXKEHO anredpandecku Gopmyoi

*Kaxxnoe uncno, sBistomeecs 4acTblo psaga cyMmmupoBanus @uboHauuu, Ipu AeJIEHUU €ro Ha
nocieayomniee 3Hauenue (Hanpumep, 8:13 unu 13 : 21) naetr oTHOLIEHUE, KOTOPOE OKPYIJIEHHO
BeIpaxkaem, kak ®U' = 0,618 (To ecTs 3HaueHME, 0OpaTHOE OTHOLICHUIO D).

*OtHowmeHue ®U' MmoxeT OBITH BEIpaXKeHO ajredpandecku GopmMmyson

*[Tockonpky oTHOmEeHuss OU n OU' sBnA0OTCA 00paTHBIMU 3HAYEHUSMH, IEPEMHOKEHHE OTHOIICHU I
OU u OU' naet equnnny (PU x PN'= 1,618 x 0,618 = 1).

*Kaxxnoe uncino — vacth psaga cymmupoBanust Pudonauun (55— 34—21—13) — npu genieHnH ero Ha
3HAYEHHE, HaXOIAIIeecs Ha Ba YPOBHS HIbKe (Harpumep, 34+13 wm 55 + 21), gaeT oTHOIIIEHUE, KOTOPOe
OKpPYTJICHHO BbIpakaeM, kak 1 + @1 =2,618.

*Kaxxmoe uucio, sBIsttolieecs 4acTelo psaaa cymmupoBanns @ubonauun (13—21—34—55), npu genennu
€ro Ha 3HaYCHHE, HaXOdIIeecs Ha IBa YPOoBHs BbIe (Hanpumep, 13 - 34 nnu 21 - 55), naet oTHOIIEHHE,

KOTOpOE OKPYIJIEHHO BbIpaxaeM, kak 1 — ®U' = 0,382.

Ha ocHoBe OBYX mocCieIHUX CBOMCTB psifa cyMMupoBaHus drboHayuu MOXKHO creHepupoBats pan OU,
BBINVIAISIIIUN CIEAYIOINM 00pa3oM:

0,618-1,000-1,618-2,618-4,236-6,854-11,090-17,944-... Ha MmaTeMaTH4E€CKOM SI3BIKE 3TO MOKET

OBITH BBIpAXKEHO, KaK

3I-Fl=ﬂl-| l‘-.:lr rﬂeal:u'ﬁlﬂ'a-'- l

IIJ'I;I AHAJIUTUYCCKUX ueneﬁ 3Ha4YCHUA pdaaa CYMMHUPOBAHUSA dubonauun MOTYT OBITH NpUBA3aHbBI K TOMY
K€ MCTOAY HYyMEpalMH PBIHOYHBIX BOJIH, MCIOJB30BaHHBIX DNIIMOTOM B CBOEM BOJIHOBOM MPpUHIOUIIC

(pucyHoK 2.1).
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Pucynok 2.1 Psax cymmupoBanust @uboHATIH, CXeMaTHYHO MHTETPUPOBAHHBIA B ITOJHBIH PBIHOYHBIN [IUKII, COTJIACHO HyMEpaIliH
BOJH 110 Dmmnoty. Mcmounux: Fibonacci Applications and Strategies for Traders, by Robert Fischer (New York:
Wiley, 1993), ¢ 20. [lepenieuaTtano ¢ pa3penieHus.

Ecmi ckoMOMHMpOBaTh OTKPBITHS OUOOHATIH C OTKPHITHSAMH DJITMOTA, MOYKHO BBIYECTh TCOPESTUUCCKHC
BOJIHBI DJUTMOTA — IISITh TUTIOC TPU IUTFOC ISITh TUTFOC TPU TUTIOC TISITh TJIABHBIX BOJIH; WM Beero 21 riiaBHyro
BOJIHY — M TOJTyYIUTh YKCIIO U3 Psijia CyMMHUPOBaHHsT DHOOHAUYM.

Ecimm xaxmoe 5-BOTHOBOE JIBIKEHHE BOCXOJIAIIETO TPEHA Pa30UTh HA r0™b TUTIOC TPH ILTIOC TISITh TUTFOC
TPH TUTIOC TISITh MEHBIIINX WM MPOMEXYTOUHBIX BOJIH (BCEro 21 BOJHY) M €CITH KKIYIO U3 TOMYIHBIIAXCS
BOJTH CHOBA Pa30UTh Ha TISTh IUTFOC TPH TUTIOC TATH (Bcero 13) MasbIX BOJIH, IOTYyYHM OOIIee KOTMYEeCTBO 89
BOJIH — €I1I€ O/IHO YHCJIO YacTh psijia cyMMupoBaHusi GuboHaIIH.

Ecim nponenaeM Ty ke mpouenaypy ¢ TpeMs KOPPEKTHPYIOIIMMH BOJIHAMH, IOJIIyduM 55 BOJIH 3-
BOJTHOBOT'O KOPPEKTHPYIOILIETO JBIKEHUS U 00I1ee KOIMUecTBO B 144 BOJHBI AJIs1 OTHOT'O MOJTHOTO UK
Ommora.

OOr1iee MpUMEHEHHE 3TOr0 OCHOBHOTO TMPHHIIMIIA 3aKITFOUAETCS B TOM, YTO JABWKEHHE B OMPEIEICHHOM
HarpaBJIEHUH JOJDKHO MPOJOKATHCA A0 TOUYKH, I/Ie 3aKaHYMBAETCS MEPUOJT BPEMEHH, SIBIISIOIIMNACS
YacTbIO U COBMECTHMBIIA C psiioM cymmupoBanus PuboHayuu. JIBrkeHue, mpo/jieBaeMOe CBBIIIE TPEX
JTHEH, He JOJDKHO Pa3BOpauMBaThCs, TIOKAa HE MPOMACHBI MATh JHEH. J[BrKeHue, MpeBbIIIalolee MiTh
JTHEM, TOJDKHO JJIMThCS MHUHHMMYM BOCEMb JHEW. TpeHn, MPOIOIKAIOLIMKICS JEBATh JHEW, HE JIOJDKEH
3aKOHUMTHCS TIPEXKIC, YeM npoieT 13 Hei u Tak naee.

DTy 0a30BYIO CTPYKTYPY BBIUHCIICHHS U3MEHEHHI TPeHIa MOXKHO OJMHAKOBO YCIIEIIHO MPUMEHSATH K
Ha0OpaM YacoBbIX, JHEBHBIX, HEJETHHBIX WM MECSYHBIX MaHHBIX. OIHAKO 3TO JHIIb UICATBHBIA THII
(burypbl, 1 HTHBECTOPHI HE JOJDKHBI OXKUJIATh, YTO OUpIKEBBIE TOBApHI, (hprouepchl, MHaeKkcHble (pprouepch
WM aKIUu OyIIyT BECTH ce0sl TAKUM TOYHBIM M MpecKazyeMbiM 00pazoM. OTKIOHEHHUS KaK BO BPEMEHH,
TaK ¥ aMIUTUTY/IE BO3MOXKHBI, TIOTOMY YTO OT/ACIBHBIC BOJHBI M IIEHOBBIC (DUTYpHI HE BCeraa OyIyT
pa3BUBATHCS OOBIYHBIM IMyTeM. MBI Takke JODKHBI UMETh B BHUJY, YTO MPOCTOE TMPHIIOKEHUE psaa
cymmupoBaHus OubOoHAUYM NpeAHA3HAYCHO TMPECKA3bIBATh JUTMHY JBUWKCHHH TPEHAA, U YHUCIIO
CTOJIOMKOB Ha OOKOBBIX PBIHKAX HEMPECKA3yeMO.

Onnako, Kak Mbl yBUIUM To3ke, uucia 8, 13, 21, 34 u 55 MoryT umeTh Uil Tpeigepa BaKHOE
MPAKTUYECKOE 3HAYEHHWE B KOMOWHAIMM C JApyruMu UHCTpyMeHTamu Pubonauun. Hampumep, mpu
ompeAeNeH!: JUIMHBI cTaHaapTHoro OU-smmmrca mpoaykTa, KOTOPHIM MBI XOTUM TOProBaTh, Camblid
JIETKUH crmocod MIeHTH(UITMPOBATh U3MEHEHUE TJIABHOTO TPEHJAa — CHavalla MMPOBEPUTH JIBHYKCHUS
JuHOM B uncia Gubonayum 8, 13, 21, 34 umm 55. 310 HE 03HAUAET, UTO U3MEHEHHS TPEH/Ia BCeTia OymyT
IIPOUCXOJIUTH B IIPEABAPUTEIBHO PACCUMTAHHBIX TOUKax rnocie 6apos 8, 13, 21, 34 unu 55, Ho citydaeTcs
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CJIUIIKOM YacTO, YTOOBI 3TO UTHOPUPOBATH.

DIIIMOT M ero MOCIeNOBATENIM TAKKE MBITAIUCH BRIYUCIISITh U3MEHEHHUS TJIaBHOTO TPeH1a (POHI0BOTO
pPBIHKA, TPUMEHSA Yucia psaga cyMmmupoBanus OuOoHAYIN K MECSIIHBIM U TOJOBBIM JaHHBIM. DTO UMEJIO
CMBICJI, HECMOTPS Ha TO, YTO 0a30BbIC CTPYKTYPhI BPEMEHU CTAHOBUJIMCH OYCHb JUIMHHBIMU, U IOBOPOTHBIC
TOYKM B HCTOPUUYECKON NEPCHEKTHBE HA HEAEIbHON, MECSYHON MM TOJOBOH OCHOBE 4YacTO HE
MaTepHaIN30BAINCH BooOme. UTO KacaeTcss BHYTPHAHEBHBIX NAHHBIX, MBI CUUTAEM, 37E€Ch YHCIAa UMEIOT
OYCHBL HEOOJIBIIIOE 3HAYCHUE, TOTOMY YTO 3HAYHUTEIBbHBIE OOKOBBIE MEepeMENIeHUs W Topaszao Ooiee Oec-
MOPSTOYHBIE JBWKCHUS PHIHKA B TeUCHUE NHs (IO CPaBHEHUIO C ABIKCHUSMH JCHb OTO JHS) IEJIAIOT
rcrnob3oBanue yucen OGUOOHAYYN BHYTPH JHS MOYTH HEMPUTOIHBIM IS cephe3Horo aHammza. [loatomy B
HaIlleM aHaJIN3€ MBI KOHIICHTPHUPYEMCsI Ha JHEBHBIX W HEJCIBHBIX JaHHBIX U guciax 8, 13, 21, 34 u 55.

UToOBI MPOJEMOHCTPUPOBATH, KaK OT/IETbHBIE MOIIHBIE BETUYHUHBI, TAKHNE KaK B PsAJe CyMMHPOBAaHUS
OuboHaYUM, MOTYT CIAYXKHUTh AaHAIUTHYCCKUMH HHCTPYMEHTAMH, MpPOaHAIU3UpYyeM ONmKalIIme
KOHTpakTHbIe naHHbIe Mo MHaekcy S&P500 u Hanu4HON ANOHCKOH HEHE.

EcTp onpeneneHHas mpuuMHA 71 KOHIEHTPAIMU HAa MIMPOKO MCIOJB3YyeMBIX MpoaykTax. Ecnmu umcia
psana cymmupoBanus OuOOHAYYM TPENCTABISAIOT 3aKOH MPHPOJBI, MOXKHO OXHUAATh, YTO M YEIOBEUECKOE
MOBeACHNE OyJeT BBIPaXKaThCsl B ATHX YUCNAX. JINIIb B 0OUYeHBb PEIKUX CIIyYasiX PIHOYHEIE IIEHBl — B JIFO00M
JIaHHBIA JIeHb, MO JIIOOOMY TPOAYKTY U Ha 000U OHMpke B MHpe — OYIyT MPEICTaBIATh CIPABEIITHUBYIO
CTOUMOCTh 0a30BOTO MpPOAYKTa. B OonbmHUHCTBE Ciy4aeB I[EHBI KOJEONIOTCS BBINIE HIW HHXKE
CIpaBeANMBONW CTOMMOCTHU, OTpaxas W mpejcTaBiss HedQyHIAaMeHTalbHble (QakTOphl THIA
MPEeTIyBCTBUS, KaJHOCTH, BOJHEHHUs, cTpaxa u paccTpoiictBa. CymMMa 3TUX HepyHIAMEHTAIBHBIX (DaKTOPOB,
WJTA SMOITMHN, U €CTh TO, YTO MBI Ha3bIBa€M YEJIOBEYCCKUM TOBEJCHHUCM.

Bo3zjelicTBue 4eIOBEUECKOr0 MOBEJCHUS SBHO IMPUCYTCTBYET B IIEHOOOpPA30BaHWUU PBIHKA B JII000E
naHHoe BpeMs. OUYeBUIHO, YTO JTUKBHUJIHBIE U 00BEMHO TOpryeMble MHCTpyMeHTHI Tuma UHnekca S&PS500
WM HAJTMYHOM SMOHCKON MEHBI JTYYIINe WHANKATOPH BCEMUPHOW KOHIICHTPAIUN YETIOBEUECKOTO TTOBEICHHUS,
YeM TUIIECBbIE MPOAYKTHI, TAKUE KaK (PbIOYEPCHBIC KOHTPAKTHI HA CBUHYIO IPYIMHKY WU J[PEBECHUHY .

PAL CYMMUPOBAHUSA PUBOHAYYHU HA THEBHBIX JTAHHBIX

B stom paznene npencraBieH aHanu3 THEBHBIX rucTorpaMM MHaekca S&P500 v HanuMuHOM SITOHCKOM HEHBI
3a IIecTh MecsIIeB (110 COCTOSHIIO Ha KoHel Hos0ps 2000 rosa).

basza manHBIX Ans HamIero aHajgu3a npegoctaBieHa kommanued Bridge/CRB, Yukaro, mt. Mnnunoiic.
Uwuratenu, )Kenarolme MOBTOPUTH HAIll aHATN3 U TIOWTH Jajiee, MOTYT HaliTH HAaOOPbI TaHHBIX JJIS PA3INIHBIX
MPOAYKTOB, UCIOJIb30BAHHBIX HAMU Ha KoMmakT-gucke WINPHI.

Mgl 3HaeM, 4YTO BPEMEHHOW MPOMEXKYTOK (IIIECTh MECSIEB) TOJNBKO yKa3aHHE HAa TO, YTO MOXKHO
HaTBOPHTH, UCTIONB3YS psifl CyMMupoBaHuss GUOOHAYYN KaK aHATUTUYCCKUI MHCTpYyMeHT. Ho maHHast Kaura He
TpeiaracT MOJHOCTHI0O aBTOMATH3MPOBAHHON MOJETH TOPTOBIH. Hamm 1enn — mpeacTaBUTh HEKOTOPBIC
HOBBIC TOPTOBBIC MHCTPYMEHTHI M TIOKA3aTh, KAK 3TH HHCTPYMEHTHI MOYKHO YCIICIITHO TIPUMEHSTh Ha PHIHKAX.

A Ternepb nepenieM K CyTH BoIpoca.

Ha perake Muanexca S&PS500 mpl HaunHaeM oTcUUTHIBaThH rciia dubonawun 8, 13, 21, 34 u 55 Tonpko oT
TJIABHBIX MaKCUMYMOB (ITMKOB) W TJIABHBIX MUHIUMYMOB (BHauH). | TaBHBI MakCUMyM (¥, HA00OPOT, BIIAINHA)
MOATBEPKIAAETCS, KOTAa MBI UMeeM (a) 1o KpaifHel Mepe JIBe IeHBI 3aKPBITUS ¢ 00X CTOPOH JIHS C CaMbIM
BBICOKMM MaKCHMYMOM, SIBJISIIONIUECS HIKE, Y4eM MUHHUMYM CaMOro BBICOKOro aHS, win (b) nBe 1eHBI
3aKPBITHS, KOTOPBIC HIDKE, YeM 3aKPHITHE CAMOTO BBICOKOTO JTHS (PHCYHOK 2.2).
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Pa3mep xonebanms nowkeH 06T MUHUMYM 50 TonHbBIX TyHKTOB MHAekca S&P500 (500 tukoB). Jpyrumu
cioBamu, nBmxkeHue nmeHsl Magekca S&P500 momxHo cocTaBuTh, Hanpumep, ot 1,400.00 mo

Prcynok 2.2 ®opMrpoBaHHst MAKCUMYMOB Koj1eOaHusI, OCHOBaHHBIE Ha (2) MUHIMYME
JHs MakcuMyMa U (b) 3akpbitin JHsS MakcumyMma. Memounux: FAM
Research, 2000.

1,450.00 u nazan k 1,400.00 mpexnae, ueM Mbl cMokeM cuuTath 1,450.00 moaATBEp>KAECHHBIM MAaKCUMYMOM

KosIeOaHMsL.

[Ipu moacuere nuHelt GuOoHaU4M HA rpaduke MBI HE NMEPECKAKHBAEM BBIXOIHBIC; MBI BKIFOYAEM UX Kak
pabouue HH.

XOTs MBI K&KIBIN pa3 OTCUUTHIBAEM OT KaXKJIOrO MUKA WU BIAIUHBI paccTosiaue B 8, 13, 21, 34 wnu 55 nuei,
MBI HCIIOJIb3YEeM TOJIBKO PAaBHBIC WIIM HAKJIABIBAIOIIUECS APYT HA IpyTa Pe3yJbTaThl, YMHOXasl TAKUM 00pa3oM
PE3yABTATHI APYTUX OTCYETOB (PUCYHOK 2.3).

55
* >

(.

Pucynox 2.3 IloaTBep:kaeHust NMKa HeCKOILKUMH yuciamu @udonauun. Mcmounuk: FAM Research, 2000.

Ecnm, manpumep, MBI OTCIUTBIBaeM 34 JHS OT OJHOTO IHMKA, H 3TO pacueTHOE BPeMs HE MOATBEPKIACTCS
orcuetamu B 8, 13, 21, 55 ane#t oT kakoro-HUOYAb APYroro MOJATBEPKIACHHOIO IMHKA WX BIAJIWHBI, MBI
WUTHOPUPYEM 3TOT OTCYET.

[TonTBepkaeHne W3MEHEHUS TPEHIA IBYMs M Oojiee YHciIaMu psga cymmupoBanus Dubonadqdm
yKa3bIBaeT Ha U3MCHCHHUE LIEHBI B OY/yIIEM M YCTPaHSAET MHOTO OJJMHOYHBIX OTCUYETOB, KOTOPHIC BHI3BAIU ObI
HEMaJIO Pa3apakeHHsT BO BPEMSI IIOMCKOB OTHOCHUTEITFHO HAJISKHBIX M3MEHEHUH TPEHIA.

OTcyeTsl OT pa3HbIX MMKOB WK BIAIUH C Pa3HBIMU YUCIAMU PEIKO TOYHO COBIIAIAIOT B TOT K€ JICHb, KOT/Ia MBI
WITIeM U3MEHEHUE TPEH IA.

B peanbHOCTH MBI HaxXxOJUM MOJOCY BpeMEHH. MBI YCTaHOBHIIM: IMOJIOCA BPEMEHH, YTOOBI OBITH
MPUHSITONH W MPABOMEPHO MOATBEPXKAATh MAKCUMYM WM MHUHHMYM KOJeOaHUs, HE JO/DKHA OBbITh JIJTMHHEE
YeThIpex JHEH (PUCYHOK 2.4).

WNubiME crioBamu, BpeMeHHas IIe)ib, pacCUMTaHHas OT MUHUMYyMa Ha 13 JqHE#, MOXKeT OBITh JOCTUTHYTA
JIBYMsI THSMH PaHbIIE WIU JBYMs THSIMU MO3KE BPEMEHHON IIeJIM, PAaCCUYUTAHHON OT MaKCUMyMa TOJBKO 8§
JTHSMH PaHee.
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Pucyrnok 2.4  TlonrBeprkieHus TIMKA YMCIAMHE psifa CyMMEpoBaHuss OrboHaqqw B ronoce BpeMeHn. Mcmounux: FAM Research,
2000.

HpI/I‘II/IHa MOABJCHUA II0JIOC BPEMCHHM IIpH NPUMCECHCHHHM HaMH aJbTCPHATHUBHBLIX OTCYCTOB
nocyenoBaTelbHOCTH PUOOHAYYM B TOM, YTO pasnuyHble nenn PubOoHaydm BO BpEeMEHH M IEHE MOTYT
JIOCTUTATHCSI OYCHB OJIH3KO.

B omnpeneneHHBIIl MOMEHT MBI HE 3HAEM, Ba)KHBI JIH () IeHOBBIE 1iei Pubdonayun wim (b) BpeMeHHBIS T1en
OuboHay4n 17151 OCTAHOBKHU IBWKEHHS IIeHbl. Ho MBI 3HaeM, 4TO JBIKEHHE IICHBI MOKET OCTaHOBHUTH JIF00ast
niens: wi (a), wi (b).

DTy UIIEI0 WLTIOCTPUPYIOT CIEIyIoIHe rpaduku (PUCYHOK 2.5).

JIuans nienoBoi e GuboHaYYM Ha pUCYHKE 2.5 paccUWTaHa KaK pacIIdpeHue 3-BOJHOBOM Gurypsl. B
I'maBe 3, rae onmcaHbl pa3NUYHBIE TEXHHYECKHE MPUEMBI BBIUUCIECHHUS KOPPEKIUN M PacIIUPEHUH, YUTATEIH
MOAPOOHO Y3HAIOT, KaK HAXOIWUThH IICHOBBIC IeNIM B QUrypax phiHKa. B I'maBe 7 MBI 3aiiMeMcsi pacdeToM H
TIpUMEHEHNEM JHEH BpeMeHHBIX ieneil. JIuaus BpemenHoi e dubonaaaun Ha pucyHke 2.5

Pucynok 2.5  Ilpeobiananve (a) neHoBo# tiemu U (b) BpemenHow tiemm. Memounuk: FAM Research, 2000.

)

JUTS IEMOHCTPAIIMOHHBIX IIeJIel yCTaHOBIIEHa Ha paccTossHur duboHayuu (To ecthb 8, wn 13, wm 21, umm
34, v 55 fHEi) oT MOCIeTHEro MOATBEPIKICHHOTO KA BHE 0a30BOi 3-BOJTHOBOM (PHT'YPHI.

Tenepsb J€TK0 yBUIIETh, YTO HAa pUCYHKE 2.5(a) IBIKEHHE PbIHKA JIOCTUTaeT JMHUU IIEHOBOM LIEIH
®urbOoHAYYH JIMIIIb YyTh PaHbIIE, YeM JIMHUKA BpeMeHHoH 1ienu dubdonavun. [{eHoBas niens GuboHaqun B
9TOM OTHOIIICHUH JIOMHHHUPYIOIIAs U BBI3BIBACT MTPEKPAILICHHUE BIKEHUS PhIHKA B JAHHOM HATPABJICHUH.
Ha pucynke 2.5(b) cutyamus mpsiMo NpOTHMBOMNOJNOXKHAS. PhIHOYHOE ABM)KEHHE TOCTUTAET JTUMHUU
BpeMeHHOM 11enn PuboHau4H, a JTUHUS IIEHOBOM 11enu PuboHauun eme He 3aTpoHyTa. C TOUYKH 3peHus
BpPEMEHH, Mbl TOYHO Ha IEJTU; C TOYKH 3PEHHsS LIEHBI, HaM CIielyeT JKIaTh 0ojiee CHIBHOTO JIBUKEHUS
PbIHKA.

OpHako CyIIeCTBOBaHME MOJIOC BPEMEHU MPH MPUMEHEHHH psa cyMMHUpoBaHuss DPUOOHAYYH JTUIITH
OJIHA U3 HE3HAYUTENIbHBIX IPOOJIEM, C KOTOPBIMH MPUIETCS UMETh JIEJI0 HHBECTOpaM. MBI ylioBIe-
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TBOPEHBI, €CJIM MOKEM BBIYUCIISITh U3MEHEHUS TPEH/Ia 3apaHee, C OY€Hb HEOOJBILION MOrPEIIHOCTHIO,
IIPOCTO CUUTAsA MPOAOJDKUTEIBHOCTD JBI)KEHHS PhIHKA B JIHSX COIVIACHO MpaBWIaM psiia CYMMHUPOBAHUS
®ubonauuu. B Tex cimydasx, rae Mbl JOCTUTAEM LIEHOBOW IIEJIM PaHBIIE PACUETHOIO BPEMEHHU, MbI I10-
IPEXXHEMY yI0BIETBOPEHbI. C JIpyroi CTOPOHBI, MOKHO JOCTUYb BPEMEHHOH 1LIEIH, paCCUMTAaHHOM Ha
OCHOBE psiia cyMMHpoBaHUs PUOOHAYYM, HO MPHU ITOM JBH)KEHHE OKa3bIBAETCSI HEJOCTATOYHO
CWJIbHBIM, YTOOBI AOCTHYh IIeHOBOU 1einu dubonauun. B TakoM ciydyae uHBECTOp (B 3aBUCUMOCTU OT
NPEIIOYTEHHs] PUCKA) JOJDKEH CaM PELINTb, JIMKBUIUPOBATH JIM MO3ULMIO, COMIACHO YCTaHOBJICHHOMY
npaBwity duboHauyM, WIM NOJOXKIATh €IIe Ha ciydyad, eciau OyneT NOCTUTHYyTa II€HOBasl Leib.
(ITogpoOnee 1ieHOBBIC TIenmu onvcanbl B [1aBe 3. I'maBa 8 pacckasbIlBaeT O COBMECTHOM IPUMEHEHHH
HECKOJIbKUX HHCTPYMEHTOB PuOOHaYYH.)

JlaBaiite BepHeMcs K HallleMy aHaM3y coObITHi Ha peiHke MHnekca S&P500 Bo Bropoit nonorxe 2000
roza.

[TapameTpbl aHanmM3a sICHBI B TOM, YTO KacaeTcsl ONpe/IeNIeHHs BIAJAUH U THUKOB, pa3Mepa KosieOaHusl,
BKJIIOYEHUS] HEpaObouMX JHEW M MOATBEPXKIEHHS INIaBHBIX MAaKCHMyMOB M MUHMMYMOB MHOI'OKPAaTHBIM
OTCUYETOM B COOTBETCTBHH C PSIZIOM CyMMUpoBaHHsl PHOOHATY.

Ha pucynke 2.6 psin cymmupoBanus @ubonayun npumensercs k Munexcy S&P500, yroObl nokazars,
KaK MOYKHO PacCUMTaTh OOJIbIIIE U3MEHEHHS TPEH A OTCYETOM OT MAKCMMYMOB M MUHUMYMOB KOJICOaHUSL.
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Pucynok 2.6 I'padux Uunexca S&PS500 ¢ utons mo Hos0ps 2000 roma. ba3oBrIil pacueT MOMYCTUMBIX TOBOPOTHBIX TOYEK Ha
pbIHKE, cornacHo ynciaam ®ubonauun. Memounux: FAM Research, 2000.

PucyHok 2.6 mo3BomI1 HOTy4rTh B Iieproa Mexay utoHeM 1 Hosiopem 2000 roga 16 moBOPOTHBIX TOUEK
Ha peiHke MHnekca S&P500, koTopsle HcTonb30BaHbI Ui pacyeroB B Tabmmre 2.1.

B tex cnmydasx, xorzma oka3ajJoch HEIOCTATOYHOE YMCIIO JHEH /s 3aBEpIICHUS] OJHOIO OTCYeTa
@®uboHau4M, OTCUETHI MAaKCUMYMOB (IIMKOB) WJIM MUHHMYMOB (BIIAJMH) KOJEOAHUS OIMYIIEHBL JTO
otHocuTcsl K muKky Ne2 u Bmagune Nel. HenelcTBUTENbHBI OTCUET MMEET MECTO, KOIJla OTCUET HE
MOJITBEPKIACTCSl HAaKJIaIbIBatoIMMucs unciamMu Oudonayun. [ToaroMy n3 TabIUIBI UCKITFOYEHBI TTUKH
Ne6, Nel0 u Nel2 u Boamums: No7, Ne9 i Nel 3,

Tenepp Ty e mpoueaypy MOXHO IMpojenaTh CO BTOPHIM HAaOOpPOM MPOOHBIX JaHHBIX, C
WCTIOJIb30BAHUEM JTHEBHOTO rpadyka HATMIHOM STIOHCKON HEHBI.

Uro kacaeTcsi HATMYHOM STIOHCKOM MEHBI, TO OOIHe IapaMeTphl, IPUMEHSIEMbIC B HAIlIEM aHAJTU3e, HE
0COOEHHO OTJIMYAFOTCS OT MApaMETPOB, UCTIOB30BaHHBIX /1t MHmekca S&PS500.

Mpi cHOBa oTcunThiBaeM uncia Oubonauun 8, 13, 21, 34 u 55 TOIBKO OT TIaBHBIX MAaKCHUMYMOB

(MMMKOB) ¥ MUHUMYMOB (BIIa/IUH).
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Tabmiua 2.1 Pacuer 000CHOBaHHBIX IIOBOPOTHBIX TOUEK C UCTIOJIB30BAHUEM
psima cymmupoanus @rubonayun Ha peHke Mamexca S&P500
¢ uroHs 1o Hostopb 2000 roma

Touxa Tum Hauamo OtHoIIICHHE Tun
pazBopota [0:57))
#3 Bmagnna 8 TTocne #2 Maxkcumym
13 Tocne # 1 Munumym
#4 Iux 13 Iocrne #3 Munumym
21 Iocne #2 Maxkcumym
#5 Bmagnna 21 Tlocne #3 MuaIMYM
34 Iocne #1 Musaumym
#8 TTux 21 Iocne #6 Makcumym
34 Iocne #4 Makcumym
#11 Briaguna 13 Tlocme #9 Munumym
35 Iocne #5 Munumym
#14 TTux 8 Mocne#1 1 MuHAMYyM
21 Iocne #9 Munumym
#15 Briaquna 8 Iocne #12 Maxkcumym
21 ITocne#10 Makcumym
#16 TTux 13 IMocne#14 Maxkcumym
34 [oce #9 Munumym

HUemounur: FAM Research, 2000.

Baxxuplit MakcuMyM (7151 BIaMHBL HA00OPOT) MOATBEPKAAETCS, KOTJa Mbl HIMEEM OJIHO M3 IBYX: (a) 1O
KpaliHel Mepe, IBE IIEHBI 3aKPBITHS, C O0EUX CTOPOH JTHS C CAMBIM BEICOKUM MaKCUMyMOM, PaCITOJIOKCHHBIC
HIDKE MUHUMYMa JHS Makcumyma win (b) IBe IIeHBI 3aKpBHITHS, PACIIONOKEHHBIE HIKE 3aKPBITHS JTHS
MakcuMyMa (CM. PHCYHOK 2.2).

Pasmep komebanus 7151 TOCTOBEPHBIX MTUKOB U BITA/IWH JIOJDKEH COCTABISITH MHHUMYM 150 THKOB HAIMYHOM
STOHCKOU WeHbl (Hampumep, aBwkenue meHsl oT 180.00 mo 190.50 u nasaxn). HepabGouuwe gHu He
MPOITYCKAIOTCS; B HallleM oTcyere nHer mo druboHayan Ha rpadrike OHM OCTAIOTCS BKIFOYEHHBIMH Kak paboune
IHU (pUCYHOK 2.7).

XOTs MBI OTCUMTEIBAEM OT Ka)KIOT0 MHMKA WX BIaauHB! Kaxkasle 8, 13, 21, 34 mim 55 nmHeH, Kak MBI JIeTaIH 3TO
¢ Unanexcom S&P500, Mbl ucnonib3yeM TOJBKO OTCUETHI, PaBHBIE WJIM HAKJIAJBIBAIOIIUECS APYr Ha Apyra,
YMHOXasi TEM CaMbIM JIPYTUE OTCUETHIL.
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Pucynok 2.7 I'padmik HaTMUHOI STTOHCKOI FieHBI ¢ HroHsI 110 Hosi0ph 2000 roma. ba3oBblii pacyer TOImyCTUMBIX TOBOPOTHBIX
TOYEK Ha pbIHKE, cornacHo unciam dudonauun. Hemounuk: I'AM Research, 2000.

Bcero B nmepuon mexnay uroHeM U HosiO0peM 2000 roma Ha rpaduke, OCHOBAHHOM Ha JaHHBIX
Tabnuuer 2.2, momydeHo 17 MOBOPOTHBIX TOYEK JUISl PhIHKA HATMYHOW STIOHCKOHW UEHBI.

Broagmasr Nel, Ne3, Ne5, Noll u NelS5 u mukm Ne2, No4, Nel0O m Nel4 omymieHBl WJIH MOTOMY,
YTO HAaXOJATCSA B 30HE MEHbIIE MHHHUMaJbHOro yucia PubOoHay4yum (BoceMb AHEH) M OTCUET
HEBO3MOXKEH, WJIM TIOTOMY, YTO SBJISIOTCS HENEHCTBUTENHbHBIMH OTCYETAMH H3-32 OTCYTCTBUS
HaKJIa/{bIBAIOIINXCS YUCETI.

K Hacrosimemy BpeMeHH YHTATENIsIM JOJKHO YK€ CTaTh fCHO, KaK JIETKO dYHcjia psaa
cymmupoBaHus ®uO0OHAYYM MOXHO NPUMEHATHh B KaU€CTBE TOYHOI'O aJIreOpandecKoro MHCTPYMEHTa
JUIS aHAJW3a JTHEBHBIX T'Pa(QUKOB M HAXOXXACHHUS BaXKHBIX NMOBOPOTHBIX TOUEK HA MEXIYHApPOIHBIX
PBIHKAX.

Tak ke, kKak Mbl aHaJM3UpoBainu nHeBHbIe Tpaduku Muaexkca S&P500 m HanuyHO# snOHCKOM
neHbl, 00paboTaeM Ternepsb HeaelbHbIC IPadUKH TEX )Ke CaMbIX IBYX IPOJYKTOB.

B cayuasx, rae Mbl Moigy4aeM MHOTOKpPATHBIE MOATBEPKACHHUS M3MEHEHHs LEHbl Ha JHEBHOM M
HEeJeNbHON OCHOBE, cuja psiaa cyMMHpoBaHus @uOoHaYYM KaK MHCTPYMEHTa PHIHOYHOTO aHaln3a U
MPOTHO3MPOBAHUS U3MEHEHUH TPEH/1a YBEINUNBAECTCS.

Tabmma 2.2 Pacyer 000CHOBaHHBIX TIOBOPOTHBIX TOUEK C HCIIOJIH30BAaHIEM
psina cymmupoBatust GrOOHAYYH HA PHIHKE HATMYHOM SITIOHCKOM HEHBI
¢ mronst 1o Hos1ops 2000 roma

Touxa Tun Hauano OrtHomienye Tun
pazBopota (mHeiH)

8 Iocne #5 MuHUMYM
#6 IMux 21 IMocne #3 MuHumyMm

8 IMocne #6 Makcumym
w7 Briama 34 IMocne #1 Munnmym
#8 ITuk 21 [ocne #4 Makcumym

34 IMocne #2 Makcumym
#9 Brnaguaa 21 Iocne #7 MuHIMYM

34 Iocne #5 Munumym
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#12 IMuxk 21 [ocne #9 MuHUMYM

55 ITocne #5 Munumym
T o VWA
e M 5 Hoere#13 My
#17 Briaguna 821 ggee##llg ﬁgi{;i%

HUcemounur: FAM Research, 2000.

YTto KacaeTcs TOYHOCTU HHCTPYMCHTA, MBI HC IOOJIXKHBI
3a0bIBaTh MOHSATHS TOJOC BpeMeHHU (OOBSCHEHHOTO paHee).
MHoxecTBeHHbIC 1IeJi PuOoHaYYM MOTYT JOCTUTAThCS B OJHO U
TO € BpeMs TakuM 00pa3oM, YTO NHKH W BIAJUHBI OYyIyT
MOJATBEPXKIATBCS B Mpeneinax HeOOJNBIIOr0  MPOMEXYTKa.
[lpyHMMaeM MakCHUMaJbHOE 3HAYEHHE JTOrO IIPOMEXYTKAa B
pasMeEpe YCTBIPEX HHeﬁZ JABa OHA O W JABa OHA IIOCJIIEC TOYHOI'O
orcyera o Gudonavym.

PSIT
CYMM
UPOBA
HUS
®UBOH
AYYH
HA
HEJEJ
bHBIX
JTAHHBI
X

Ananmu3 Hunexca S&P500 Ha HenenbHOM OCHOBaHUHM JAaeT
CepHI0 3aMETHBIX TTUKOB M BIJIMH, HAIOMUHAIONIUX PE3yIbTaThl
Hamied paboOThl MO IMOBOPOTHBIM TOYKaM JUIsl pblHKa WHIekca
S&P500 na gHeBHBIX Tpadukax (pUCYHOK 2.8).

MuHHUMAaNBHBIH HEOOXOMUMBIH HaM pa3Mmep KojieOaHUs Ha
HenenbHOH ocHoBe coctaBisier 1.000 tuxo Munexca S&P500
(manpumep, nBwkenne ot 1,300.00 mo 1,400.00). Hus
MMOATBEPKACHUS MAaKCUMyMa KOJIeOaHUs HYXKHO, YTOOBI ¢ 00enx
CTOpOH OBIJIO 1O JIBE HEeNEeNHu ¢ Oojiee HU3KMMH MaKCHUMyMaMHu, a
U MHHHMyMa KolleOaHuss — HaoOopoT. (DTo ompeneneHne
KojeOaHusl OTIMYAeTCs OT HaIlero OIMWCAaHWS M JHEBHBIX
JAHHBIX; CM. PUCYHOK 2.2 B TIPEIBIAYIIEM pa3ele.)

Ham orcuer ®uboHaYYM HAYWHAETCS OT MAKCHMYMOB WIIH
MUHHMYMOB KoneOanusi. Kak u panee, Mbl paboTaeM TOJBKO C
maThio  ymciaamu  Pubomawum (8, 13, 21, 34, 55).
EnnncrBenHass kpynHasi MoauduKanus B mapaMerpax
3TO TO, YTO MbI 00JIbIIE HE HCKIHYAaeM MAKCUMYMBI U
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MHHUMYMBI, O00O3HauYeHHble He 0oJiee 4YeM OAHUM
000CHOBAHHBEIM oTcueToM PDPuoonavyum. HMcnooabp3oBaHue
HEJeIbHBIX JaHHBIX YK€ caMo 1o cebe paboTaeT Kak (GUIBTP
JJISL HIYMa pBIHKa. STO O3Ha4ya€T, 4YTO MbI HEC Hy)KILaCMCSI B
JOIIOJTHUTCIIBHOM (1)I/UII)Tpe JJIA MHOFOKpaTHOI‘O HO}ITBCp)KJICHI/ISI
IIMKOB WJIHN BIIAAWH B KQAYECTBEC O6OCHOBaHHLIX TOUCK paSBOpOTa.
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Pucynok 2.8 I'padux Nunexca S&P500 3a mepron ¢ aBrycra no Hosiops 2000 rozga. ba3oBblii pacyeT TOMyCTUMBIX IIOBOPOTHBIX TOUEK Ha
PpbIHKE, cornacHo yrciiam dubonawun. Hemounux: FAM Research, 2000.

W3zmenus pazmep konedanus 1o 2.00 JPY (200 TuKOB), MOKHO aHAJIM3UPOBATh HATMYHYIO SIIIOHCKYIO HEHY
Ha HEeNleNbHOW OCHOBE TOYHO TAKUM e 00pa3oM, KaK MbI TOJIBKO YTO MPOaHATU3MPOBAIN HeleNbHbI NHaeke

S&P500 (pucyHok 2.9).

Io pucynkam 2.8 1 2.9 MOKHO 3aKITIOYNTD, YTO Halll oTcyeT 1o PuboHawun 3H(HEKTUBHO YIIABIMBAET PUTM
JBIDKEHUS BO BpeMeHH phIHKOB MHaekca S&PS500 1 HamuuHO# SAMOHCKOM HEeHBI.

Ba)xHO OTMETHTB, YTO HAIll HeJIeTIbHBIN aHAIN3 OXBATHIBACT MMPOMEKYTOK BPEMEHH B 27 MECSILIEB, B TO BpeMs
KaK OXBaT Ha THEBHOW OCHOBE COCTABHJI TOJILKO 6 MECSIIIEB (KaK BUIAHO U3 TPAPHKOB MPEABIIYIIETO pa3ieia).

Het HeoOxoanmMocTH 00BSACHATH, KaK IIar 3a IIaroM BBINOJIHAETCS oTcdeT yncen PuboHayuu oT OfHOU
HeJIeIbHOM TOYKU pa3BOpoTa 10 APYroi, paBHO Kak HET HEOOXOAMMOCTH OOBACHATH ocobeHHocTH MHaekca
S&P500 mmu HanMYHOM SIMOHCKOM MEHBL. B 3TOM U mpenmecTByonieM paszaeie Mbl y3HaIH, KaK CIeIyeT BECTH

OTCHET q)I/I6OHaLILII/I, YTOOBI HCIIONB30BaTh €r0 KaK MHOFOO6€HlaIOLHHﬁ

HHCTPYMEHT aHAJIN3a rPadUKOB.
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Pucynok 2.9 I'padmuk Hanu4aHOI AMOHCKOW NEHBI 3a eproJ ¢ aBrycra o Hoss6ps 2000 roxa. ba3oBelid pacueT KOMyCTHMBIX

IIOBOPOTHBIX TOYUCK Ha PBIHKE, COTJIACHO YHCJIaM dubonauyn

. Ucmounux: FAM Research, 2000.
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PE3IOME

Pan cymmupoBanns ®ubonauym — OYEeHb MOUTHBIA aHATUTHYECKHI WHCTPYMEHT MPOTHO3MPOBAHUS
WU3MEHEHUS LICHBI.

PacyeT nmuKoOB M BIaguH OTHOCHUTEIHHO KOJEOAHUS ONMPEAENCHHOrO pa3Mepa U OTCIEKHBAHHE TOJBKO
psana cymmupoBanust @ubonayun u ero Haubomnee BaxHbIX uucen (8, 13, 21, 34 u 55) MoxeT, B IpUHLIHIIE,
YCIICIIHO HNPUMEHATHCSA K JI000MY HPOAYKTY W JIOOOMY PBIHKY. UeM Ooiiblile HHBECTOPOB YYacTBYIOT B
PBIHOYHOM aKTMBHOCTH U YEM BBIIIE JTUKBUIHOCTh M BOJATHJIBHOCTH PBIHKA, TEM BBIIIE MOTEHIMAN Ipa-
BHJIBHOTO IIPOTHO3a TOYEK Pa3BOPOTA HA COOTBETCTBYIOIIEM PBIHKE.

Psan cymmupoBanus @uboHayun — BMecTe ¢ HUM oTcueT PuboHay4u — IOJIKEH, IO Hiee, dydlle
Bcero paboTaTh Ha AAHHBIX, OTHOCAIIMXCA K akuusM uinu MHaexcam (GoHmoOBOro peiHKa, K MHIEKCHBIM
¢prouepcaM WM HAJIMYHBIM BaJIOTaM, MOTOMY YTO JAESATEIBHOCTh HHBECTOPOB OOJIBIIE BCETO
CKOHIIEHTPHPOBAaHA Ha 3TUX JUKBUAHBIX TOPTOBBIX HHCTPYMEHTAX.

Bo Bpems qHeBHOro aHanu3a MBI WIEM MHOTOKpaTHBIE MOATBEPKACHUS MAaKCUMYMOB M MUHHMYMOB
KoeOaHusl KaKk MUHUMYM JBYMsI YHCIaMH psfa cymMmupoBanus Oubonayun. A 3aHUMasich HEIEIbHBIMU
JAHHBIMH, MBI paboTaeM ¢ OTJAEeNbHBIMU YHCIAMU psiia CyMMUpoBanus PuboHau4M, MOTOMY YTO HEJlebHBIC
JaHHble pa0OTalOT B HaIly MOJIb3Y Kak GUiIbTpbl. Elne nydine Hanuuue Ha HEAENbHBIX rpaduKax IBYX
qrces, MOATBEpPXKIAIOIIUX NUKH H/UIM BHOaJWHBI. 3aTeM, KakK TOJBKO IepBOE 4YHUCIO psna
cymmupoBanus PubOoHaYYN TPOHACHO, MBI HILEM Pa3BOPOT TPEHA.

Kak MBI yBUOMM B MOCHENyIOLIMX IJ1aBaX, 4ucia psaa cymMmupoBaHus PuOOHaY4YM MOXKHO JIETKO
KOMOMHHMPOBATh C IPYrUMH MHCTpyMeHTaMu PuboHa4yuu, UMEOIIKUMUcS B HameM Habope. [Ipu ananusze
NPUYUH TOSBICHUS IOJOC BPEMEHHM WM HEJOCTH)KCHHUSA IEHOBBIX HMIM BPEMEHHBIX IE€JIEH TOJKHO
paccMaTpUBAThCS BO3ICHCTBUE PA3IMYHBIX WHCTpyMEHTOB DduOoHawyum. B mocnmemHel riaBe MBI JTaJauM
JI0Ka3aTeNbCTBA, YTO TMpPaBUIIbHAS KOMOWHAIIMS WHCTPYMEHTOB [IOJDKHA OBITH IEJBI0  KaXJIOTO
KBaJM(UIIMPOBAHHOTO Tpeiaepa, CUUTAIONIETO WHCTpYyMeHTH DPUOOHAYYM MOAXOISIIMMHU CPEICTBAMH
WHBECTHPOBAHMS.

Mpbl HEe XOTHM MPENCTaBIATH 37ECh KaKylO-TO TOPrOBYIO MoJiellb. V3MEHEHUs TpeHJa MOTryT OBITh
MOJIE3HBI TOJIBKO KaK yKa3aHus, Ha KakoW CTOpPOHE PBIHKA JIydllle TOpProBaTh — JJIMHHON, KOPOTKON WIIH
OCTaBaThCs B CTOpOHE. J{JIs MCTONB30BaHUs UX B TOProOBJIE CIEAYET MHTETPUPOBATh MpaBuiia BXOAa U MpaBUiIa
MpeKpalieHns yObITKOB (CTOM-JIOCCHI).

Otcuer ®uOOHAYYM MOKET C MPHUOBUIBIO HMCIOJIB30BATHCS M A CTPATETMUYECKUX PEIICHUH TUIa
pacrpeneneHus akTUBOB HJIM YIPABJICHUS HO3ULUSIMH B ITOpTdene.
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PUMEHEHUE OTHOLIEHN
Ovsonauu k KOPPEKLIAM
1 PACIIVPEHISIM

PeIHKM nBUTAIOTCS PUTMHUYHO. DTO TIIABHBIN BBIBOJ HAIIIETO BBOJHOTO aHANN3a 0a30BBIX TEOPETHUECKUX
MOJIOKEHUH DInoTa.

Uto KacaeTcss KOPPEKIIUHA BOOOIIE, TO MMIYJIbCHAS BOJTHA, OTPEACIIIONIas TJIABHBIH PHIHOYHBIA TPEH]I,
OyIeT COmpOBOXKIATHCS KOPPEKTUPYIONIEH BOJTHOU MPEXk/e, YeM CIeAYIoas UMITYJIbCHAs BOJHA IOCTHTHET
HOBOU TEPPUTOPHH. DTO MPOUCXOIUT U B YCIOBHAX OBIUBETO PHIHKA, M B YCIOBHIX MEBEKHETO PHIHKA.

Pacmupenus, B oTiauune OT KOPPEKIWH, M3O0bITOYHBbIE ABMXKEHHS LeH. OHU MpPOSBISIOTCS B
TaJIONUPYIOUINX PBIHKAX, pa3pbIBaX Ha OTKPBITHH, CpabaThIBAHUN BEPXHUX M HIKHUX JJUMHUTOB U BBICOKON
BOJIATHJILHOCTH. DTH CHUTYallMM MOTYT COJAEpKaTh B ceOe IKCTpaOpAMHAPHBIA TOPTrOBBIH MOTEHIHAN MPH
YCIJIOBUH, YTO aHAJIN3 BBINOJIHEH B COOTBETCTBUHU C Pa3yMHBIMU U ONpEAEIEHHBIMU IIPABUIIaMHU.

W xoppexiun, 1 pacinpeHusi — MOIIHbIE TOPTOBbIE HHCTPYMEHTBI, €CJIM OCYILIECTBISETCA UX MpaBUWIbHASL
NPUBS3KA K PALY CyMMHpOBaHHs OHOOHAYYHN U COOTBETCTBYOLIEMY OTHOIIeHHI0 Prbonayun OU.

B »T0ll rmaBe Mbl pacCMOTpPUM, KaK YCIIEIIHO MCIOJIb30BaTh KOPPEKUUHU U PACLIMPEHUS IS aHAIU3a
rpaduKoB.

Paznensl ¢ A mo C onuCHIBAIOT MCTIOIB30BaHNE KOPPEKIIHA B KaueCTBE TOPTOBBIX HHCTpyMeHTOB. CHadana
KOppeKIuu OyayT cBA3BIBaThCS ¢ oTHomieHneM Pubonayun O B mpuHnUIE, a 3aTeM NPUMEHATHCS Kak
WHCTPYMEHTHI NOCTpPOeHHs TpadukoB Ha Habopax MHEBHBIX W HEAENBbHBIX HAHHBIX ISl Pa3MUIHBIX
MIPOIYKTOB.

B pazpenax D u E 00bscHAIOTCA pacuipeHus U ux cBa3b ¢ oTHomeHneM dubonayun ®U Ha ocHOBe 3-
BOJTHOBBIX U 5-BOJIHOBBIX PHIHOYHBIX QUTryp. B pasmene F mpumepsl B 5-BOJHOBBIX (QHTYpax WILTIOCTPHPYIOT
AHATMTHYECKYIO CHITy PACHIMPEHUH KaKk MHCTPYMEHTOB TOPTOBIIM B KOMOWHAIIMK C YHCIaMu 0a30BOTO psaa
cymmupoBanus GuboHayuu.
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A. OCHOBHBIE CBOMCTBA KOPPEKIIUI

AHaTU3UPOBATH JIETKO, €CJIU MBI Obl MOTJIM OOHAPYKUTH OJIHY OOIIYI0 (PUTYPY KOPPEKITUH.

[IpoGnema B TOM, 4TO B paboTe C KOPPEKUUSIMHU Mbl MOXKEM HMETh IEHOBBIX (UTYp Ha TOBApPHBIX,
(BIOYEPCHBIX, HHACKCHBIX, (DOHIOBBIX HJIM BAJIOTHBIX PBIHKAX HAMHOI'O OOJbIIE, YeM HMITYIbCHBIX
BOJIH. PhIHKHM HIBHTaroTcss BOOK B TEUCHHE BEChbMa IMPOJOJDKUTENBHBIX IMEPHOJOB BPEMEHH IMPEXKIE, YeM
MOSIBIISIETCS] HOBAsi UMITYJIbCHAs BOJIHA.

Mp&1 He MOKeM TpejcKa3aTh, Kakas U3 CICAYIONUX BOJTH OyIAET UMITYJIHCHON BOJIHOU, a HE €Ile OJHUM
JIOKHBIM JIBHJKEHUEM B MPOJOJDKEHHE OOKOBOTO phIHKA. ClieoBaTeNbHO, KaXKIbliH CEpbe3HbIl TOPTOBBIH
MOJAX0JI, UCHOJB3YIOUINI KOPPEKLUUHU, AODKEH OBITH pa3paboTaH Tak, 4TOOBI MEPEKUTh OaKe CaMYI0
NPOIOJDKUTENBHYIO (ha3y KOPPEKLUH OOKOBOTO PHIHKA.

Hu ogna priHOUHas ¢urypa He MOKET TapaHTUPOBATh NPUOBLIBHYIO CAENKYy. B mo000if MOMEHT MBI
MOYKEM OKa3aTbCs B CTAAWU KOPPEKLMH UMITYJILCHOM BOJIHBI MJIM B Ha4ajie HOBOM MMITYJIbCHOM BOJIHBL.

CymiecTByeT pacpOoCTpaHeHHasl Bepa: € LEHBl PhIHKA JOCTUTal0T HOBOIO MaKCHUMyMa, OTTYyAa LEHBI
MOUAYT e1e BoIlIe (M, HA000POT, VI PHIHKA, TJe LEHBI MaaloT K HOBOMY MUHHUMYMY).

[IpakTuka, 0qHAKO, CBUIAETEILCTBYET, YTO HOBBIE MAaKCUMYMBI (WMJIM, IPU OOpaTHOM HaIpaBJICHUU,
HOBBIE MUHHMYMBI) SIBIITIOTCS 3aCIYXHBAIOIIUMHU JOBEPUS MpU3HAKaMH OoJiee BHICOKHX (Oojiee HU3KHX)
LEeH B OyayLeM TOJIbKO Ha CUIIBHBIX OBIYbHMX PBIHKaX (MJIM CHIIBHBIX MEIBEXbHUX PBIHKAX, COOTBETCTBEHHO),
B TO BpeMs Kak MPEIIONI0KEHUE, YTO LIEHBI MOMAYT BBIIIE HOBBIX MAKCUMYMOB M HHMX€ HOBBIX MUHHMYMOB,
HHU B KOEM cCJIydae He SIBJISETCS CIPaBEATIMBBIM IIPABUIIOM Ul Hadajga WHBECTHULIMH, €CJIM KTO-TO 3acCTpsul Ha
OOKOBOM PBIHKE.

Hukro 3apaHee He 3HaeT, Kakas CUTyanusi BO300JajaeT Ha PHIHKE B KaXKIIbI JaHHBIH MOMeHT. [losTomy
MPEJOJIOKEHNE, YTO PHIHKM Ha HOBBIX MaKCHMyMaxX IONIYT ellle BBIIIe, MOXKET OKa3aThCs OYEHb JIO-
POTOCTOSIIUM U1 HHBECTOPA.

Pemakn nBuratorca BOOK mpubauzuTensHo 70% BpeMeHU W pa3BUBAIOTCS B TOM WJIM WHOM TPEH[IE JHUIIb
npubnuzurenbo 30% Bpemenu. Tpeinepbl, TakuM 00pa3oM, JOJDKHBI Bcerja OBITh HAUYEKy Ha ciydai
MOSIBJICHUS KaKuX-TO (a) HEOOBIYHBIX BepIIKH niH (b) HEOOBIYHBIX OCHOBAaHUHU (pHCYHOK 3.1).

MOHO TOBOJBHO 4YacTO BUJETHh TaK Ha3biBaeMble "OBIYbM JIOBYIIKW" TPH JBUKEHUU BBEPX H
"MeABEXbH JIOBYIIKH" TpPH ABWKEHHH BHHU3, OCOOEHHO MpHU paboTe C BHYTPUIHEBHBIMU JAaHHBIMH.
OOmenpuHsTas cTpaTerusi OUPKEBBIX TPEHIEpPOB — MOKYIATh HA HOBBIX MUHMMYMaXxX M IPOJIaBaTh Ha HOBBIX
MaKkcHUMyMax. MBI BepHEMCsI K 9TOW PBIHOYHOW MOJIeNIM TOpoOHee HEMHOTO T03Ke, Koraa Oyaem pa3ou-
path IpaBmiIa BXOZa M BHIXO/A.

Pabora ¢ xoppeKuusIMU — CTpaTeTHsl OTCICKUBAHHUS TPEHIA — OCHOBBIBACTCS HA MOCBUIKE, YTO IOCIIE
KOPPEKIMH MMITYJbCHON BOJHBI BBEPX HMJIM BHHU3 CIEAyIOLIas MMIYJIbCHAas BOJHA OyIeT cienoBaTb B Ha-
MpaBJICHUU TIEPBOH BOJIHBL. BO MHOrMX ciy4yasx IOCIEIHss MOCBUIKa MpaBuibHa. CleqoBaTenbHO, MBI
paccMaTpuBaeM paboTy ¢ KOPPEKIHMAMH HMPUEMIIEMON WHBECTHLIMOHHON cTpaTerue, Tpedyromei, oaHako,
JUCHUIUIMHBI, TIOTOMY YTO MHBECTOP JOJDKEH CTPOrO MPHUACPKUBATHCS MPABUI CTOM-JIOCCOB, IEJIEBON
NpUOBLIH WIIK TPaBUII BXOJA.

Koppexnnn paboTaroT OAMHAKOBO XOPOMIO C JIMHHBIMH M KOPOTKUMHU TMO3HMIMSAMHU TPU ABHUKEHUU
PBIHKOB B BEPXHIOIO WJIM HUXKHIO CTOpOoHY. CaMoe IIoXoe, YTO MOXKET CIIYYUTHCS Ha TPEHIOBOM PBIHKE,
COCTOUT B TOM, YTO PBIHOK YOEKHUT 03 KOPPEKIMH U OCTaBHT Hac 0e3 JocToBepHOro curHaia. KoneuHo, Ha
pBIHKaX, MMEPEMEIIAIINX BOOK, MBIl PHCKYeM IOMACTh B IMOJIOCY YOBITOYHBIX CJIENOK H3-3a cpabaThIBaHUS
CTOTIOB.

Pucynok 3.1 (a) JloxHBIN TPOPHIB B BEPXHIOIO CTOPOHY; (b) JOXKHBINA HPOPHIB B HUXKHIOIO CTOPOHY.

Hcrounuk: FAM Research, 2000.
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UToOBl OOBSICHUTH HAIl MOJAXOJ K MPEBPAIICHHIO KOPPEKIUHW B MPUTOMHBIN JUISI TOPTOBIH
WHCTPYMEHT, PACCMOTPUM IATh OCHOBHBIX IMapaMeTpoB Koppekuui: (1) pasmep koppekunuu, (2) mpasuia
BX0/a, (3) mpaBmiIa cron-yocca, (4) meneas npuObLTH 1 (5) MpaBUiIa MOBTOPHOTO BXO/A.

Pazmepkoppeky

HaunOonee o6muii noaxon Kk paboTe ¢ KOPPEKLUUAMH B UCCIEAOBAHUAX U IPAKTUUECKOI TOPropie — 3TO
BBIp@KEHHUE pa3Mepa KOPPEKLUH B IPOLEHTAX OT IIPEIIIECTBYIOLUIEr0 UMIYIbCHOTO JBH)KECHHUSL.

Yro kacaercs @M ®PuboHayuM, TO HAC UHTEPECYIOT TPU BAXKHBIX MPOLEHTHBIX 3HAYEHUS BO3MOXHBIX
PBIHOYHBIX KOPPEKIHH, KOTOPhIe MOTYT OBITh HEMOCPEJACTBEHHO MOJy4eHBI OT 4acTHBIX psga OU 0,618,
1,000 u 1,618 (cm. Taxoke pucyHok 1.16 B ['mage 1):

38,2% — pesynprar aenenws 0,618 Ha 1,618;
*50,0% — mpeobpazoBanHoe otHOMeHHE 1,000;

*61,8% — pesynbrar HenocpeacTBeHHoro otHomenus 1,000-1,618.

[IporHo3upoBaHue TOYHOr'O pasMepa KOPPEKIMH — HMIHpPUYECKas MpoOyiemMa; WHBECTUPOBAHHE
rmocyie Koppekuu jummb B 38,2% MOXKET 0Ka3aThCsl CIUIIKOM MPEXICBPEMEHHBIM, B TO BpeMs KaK OXKH-
nanue kKoppekuuu 61,8% MOXKET MPHUBECTH K IMOJHOMY MPOMYCKY CHJIBHBIX TpeHI0B. OmHAKO
HE3aBHCHMO OT TOTO, KOPPEKIIMHA KaKWX pa3MEpOB NMPUHUMAIOTCS BO BHUMAaHHE, B IIEPBYIO OYepeib CICIyeT
COCPEIOTOUUTHCS UMEHHO Ha oTHOCsmuxcs k @Y pazmepax.

JIro6ast KoppeKuus MOXKET OBITh (B MPOLEHTHOM OTHOIIEHUH) BOCCTaHOBIEHHEM pbiHKA Ha 38,2, 50,0,
61,8 wm gaxe 100,0% mepBoHaYaTIHLHOTO ABMKEHUS IICHBI B HAUaJle UMITYJILCHOM BOJTHEI.

OmHaKo eciy JABMKEHHUE IICHBI TPOJI0/DKACTCS HUKE 3HAUCHUS Hadalla MPEIbIIyIeii MITYJIbCHON BOJIHBI,
MbI, CKOPEE BCEro, HE JO/DKHBI JIajlee pacCMaTPUBaTh €ro (JIBHKCHUE) KaK KOPPEKIHMIO. MBI JOJDKHBI CYUTAThH
€ro Ha4ajoM HOBOM MMITYJbCHOM BOJIHBI PHIHKA B IIPOTHBOIMOIOXKHOM HAIPABJICHUH.

O6mue mpaBuiaa 0€30MMacHOT0 HHBECTHPOBAHUS HA KOPPEKITUIX 3aBHUCST OT:

*MHBECTUIIMOHHOH CTpaTeruu (Hampumep, MoAXoa "MOKyNnai u AepKu" Ui KPaTKOCPOYHAs
TOPTOBIIA);

*BOJIATHIIBHOCTH NPOAYKTa (OHA OUYEHb CHIIbHO BapbUPYETCsl Y HUTMYHBIX BAJIOT, OUPIKEBBIX TOBAPOB,
(BIOUYEpCOB, OTACTBHBIX KUK U B3aUMHBIX (DOHIOB);

*pa3zMepa nepBOHAYATLHOTO KOJICOAHUSs, 0 KOTOPOMY H3MEpSIeTCs BOCCTAHOBJICHHUE;
*CHJIBI TPECH/IA,

*TUIIA JaHHBIX, UCIIOJIB3YCMBIX JId aHaJIW3a U pacdycTa BOCCTaHOBJCHUM (MeCSI‘IHOG, HEACIBbHOC,
AHCEBHOC WJIM BHYTPUAHCBHOC CXKATHUC ILaHHI)IX).

Jlyumunii crnoco0 1Sl OTKPBITHS CUIIBHOM MO3UIIMU MO0 KOPPEKIMH — 3TO CJIOXKHAS KOMOHMHAIUS MTPOICHTA
KOPPEKIIUU CO BTOPHIM ITapaMeTPOM, pa3MepoM KosieOanus.

JIBI>KeHME LIEHbl — AJIUTENbHBINA X0 PhIHKA B OTHOM HamnpasieHuU. Ho, MOCKONbKY IIEHBI B PHIHOYHBIX
TpPEHJaX JIBUTAIOTCS BBEPX M BHU3 C OOJIBIIMM MM MEHBIIUM Pa3MaxoM, HEOOXOUMO UTHOPHPOBAThH YacTh
IIyMOB Ha PHIHKE, YCTPAHSS BCE IBIKEHUS, HE MPOJIOIDKAIONIUECS B OJJHOM HaIlpaBieHHH Ha (110 KpaiiHel
Mepe) MUHIMaIbHOE YHCIIO0 TYHKTOB.

AOGCTpaKkTHO TOBOPS, MOKHO CMOJIEIMPOBATh PHIHOYHOE JBIKEHUE YCIOBHOTO MPOYKTa TAKUM 00pa3oM,
YTO MPOAYKT MPOUIET B MEPBHIN MeHb ioc 70 THKOB, BO BTOPOH neHb Iumoc 100 THKOB, B TpETUH NEHD
MuHyc 20 TUKOB, B YETBEPTHIN JAeHb MUHYC 20 TUKOB U B IATHIN AeHb elle Iioc 70 TUKOB. PEIHOK B ATOM
MIpEMepe MPOIIIes B HAlIPaBICHNN BOCXOSMIEro TpeHaa Ha YucThiX 200 THKOB 3a MATh JHEi. DTO JBUKEHHE,
OTHAKO, HE TPSIMOEe, MOTOMY HYTO TPH [HS OYEHb CHIBHBIX BOCXOJMIINX IBVXEHHIH NpPEepPBaHbl IBYMS
HE3HAYNTEIHHBIMH JIBIKEHUSMH B HIDKHIOIO CTOPOHY.
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I'padmueckn nBMKEHHE PHIHKA HAIIETO aOCTPaKTHOTO YCIOBHOTO MPOAYKTa MOKET OBITh OTPaKEHO, KaK
MoKa3aHo Ha pUCYHKE 3.2. MBI HCXOUM M3 TOTO, YTO 3aKPBITHE KAXJOTO U3 ITUX IISITH TOPTOBBIX THEH
Ha TpadrKe TPOUCXOIUT HA MaKCUMyMe B "TITIOCOBOM NIeHB" W HAa MHHHMYME B "MHHYCOBO# meHs". Eciu
MBI paboTaeM ¢ GUIBTPOM, YCTPaHSIONINM BCE JABMKEHMS MeHbIe 50 THKOB, COOTBETCTBEHHO U3MEHHUTCS U
BCE HaIlle JIBIKEHHUE 3a ATk pabounx anen. J[Ba nua xoppekunu 20 murroc 20 THKOB yCTPaHSAIOTCS, TIOTOMY
YTO KOppeKIUs Ha obriee 4yuciio 40 TUKOB OKa3bIBAETCsl MEHbIIIE, UeM pa3mep GuibTpa B 50 TUKOB.

MuHuManbHBIH pa3Mmep KoyiebaHUs HeoO0XOoauM, 4TOOBl HAWIYYIIUM 00pa3oM HCIIOJIB30BAaTh B
KOppekuu oTHOmeHue OruboHayun

LL

{2 i

Pucynok 3.2 [pumep nsaTuaHeBHOTO IBUKEHUS phIHKA (2) 6e3 Gumbrpa u (b) ¢ dunsTpom. Hemounuk: FAM Research,
2000.

(wmu otHomenust 0,618, 1,000 u 1,618). UMeHHO TO3TOMY B JaHHOI KHUTE MPH ONKCAHUM KOJeOaHUU He
UCTIONB3YIOTCS BHYTPUAHEBHBIE TpauKu U mpuMepbl. YeM KOpode CTaHOBSTCS MHTEPBAJbI BPEMEHH, TeM
OoJIbILIE IIYMOB B COOTBETCTBYIOIINX MEpUOAax. Pa3zMepsl 3THX HIyMOB OTHOCHTEIBHO BEIHKHU O CPAaBHEHHIO C
pa3syMHBIM pa3MepoM KosiebaHHs, KOTOPbIM MOXeT ObITh pean30BaH B Te€UeHHE KOPOTKOTO HHTEpBaa.

Ilens naHHOW KHWIM — HE NPEACTABICHUE dMIUPUUECKAX MCTBITAHUH KaKJOrO MPOIYKTa, JOCTYITHOTO
JUIsl PEIHOYHOM TOProBiIM. BMECTO 3TOro MblI MpENCTAaBIIAEM 3aWHTEPECOBAHHBIM TpeiaepaM KOHLECNIUH H
HAIIOJIHSAEM UX YOeIUTEIbHBIMHI TOPrOBBIMH CTPATErUsIMU U ITPUMEPAMHU.

Hns mpumepa ykakeM, 4TO pa3Mmep KojeOaHHs, WCIONb3yeMbli Ha PHIHKE HaJMYHOH SIIOHCKOH HEHBI,
coctasinsieT 200 6a3uCHBIX MyHKTOB. Kakablii MPOAYKT MMEET CBOM THUIHWYHBIA pabouuidi paszMep KojaeOaHHs.
OcBanBas npuxinagayro nporpaMmMmy WINPHI k naHHON KHMre, 3aMHTEpEeCOBAHHBIE WHBECTOPHI HUMEIOT
BO3MOYKHOCTB IIPOTECTHUPOBATH KOPPEKINH HA NCTOPUYECKHX JAHHBIX U CO3AaTh CBOM COOCTBEHHBIE PELICHUS.

Ecnu npunep>xuBathcs KOHUENIMU BeTpanBaHus (QUibTpa B 50 Ga3uCHBIX MYyHKTOB IS MOATBEPIKIACHHS
MaKCHMYMOB WJII MUHAMYMOB KoJIcOaHWH, HaM aBTOMAaTHYECKU TIPUIIETCSI HMETh 110 ¢ OONBIIMME pa3MepamMu
KoJeOaHuil.

Ha pbiHKe HaNMWYHOH STOHCKOW MEHBI, HAlPUMEp, HaM TpeOyeTcs MOATBEpkKAECHHE pa3Mepa KojieOaHus B
200 0a3uCHBIX MYHKTOB IpU pabore ¢ oTHOIIeHHIMH Pubonauuu B koppekuusx 38,2, 50,0 uau 61,8%.
Opnaxo koppekuus 38,2% B xonedannu B 200 0a3UCHBIX MYHKTOB (4TO 03HA4aeT 76 THKOB) MOXKET OKa3aThCs
CITUIITKOM MEJIKOW IS paboThI, TOTOMY 4TO KoJjiebanume B 200 THKOB U COOTBETCTBYIOIIHE KOPPEKITUU B 76
THKOB MOTYT IIPOMCXOINUTH Ha BOJATWIIBHBIX PBHIHKAX OAMH MM J1Ba pa3a B HEACIIIO.

C napyroil croponsl, koppekuusi B 38,2% MOXKET OKa3aTbCAd CIUIIKOM OOJBIION NPH aHANIU3E B
KOMOMHAIIMN C MUHUMAJIbHBIM pa3MepoM koseOanus B 1.000 6a3sMCHBIX MyHKTOB (B JaHHOM CIIy4ae 3TO 03-
HayaeT KOppekuuto B 382 THUKOB, YTO MOYTH BABOE NPEBBIIIAET pacueT INEpBOHAYAIBHOIO pasMepa
KoJie0aHusl Ha PhIHKE HATMYHOH SMOHCKON MeHbI B 200 0a3MCHBIX TYHKTOB).

IIpasuna eéxooa

[Ipu paboTe ¢ mNpPOUEHTHBIM 3HAYEHHEM pPBIHOYHON Koppekuuu B 38,2% CymecTByeT pHCK
NpeXAECBPEMEHHOTO BXOJa HA PBIHOK W TNOCJHeAyloUmero cpadaTblBaHUs CTONA, KOTJAA PBIHOK
KOppeKkTHpyeTcs 3a 38,2-nIpOLEHTHBIH YPOBEHb BOCCTAHOBIICHHUS.

OpHako ecnu 0XXuaaTh O0bLIETO YPOBHA Koppekuuu 61,8%, MOXKHO MPOXKAATh CIUIIKOM JI0JITO, [IeHa
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pBIHKA HE JOCTUTHET HALIETO YPOBHS BOCCTAHOBJIEHHUS, U MBI IPOIMYCTUM BCIO UMITYJIbCHYIO BOJIHY,
KOTOPYIO JKIaJIH.

UToObl MpeaOTBPATUTh TaKHE CICHAPUHM, MBI IMOJ0UMpPacM KOMOHMHAIIMIO MPOICHTHONH BEITMYHHBI
BOCCTAHOBJICHUS M MpaBWJIa BXOJa.

HpI/I‘II/IHa MPpUMCHCHUA IMPaBUJI BXOJa ClICAylollasA: MOJYYUTb AOIOJIHUTCIBHOC IOATBECPKACHUC
pasBopoTa TpeH[a. JTOT MOAX0] KOMIPOMHCCHBIN, IOTOMY YTO HCIIOJIB30BaHME MPABHJ BXOJa O3HAYAET,
YTO MBI BCerja OyJaeM BXOJUTh HAa PBIHOK IO3XKE, YeM €CJIH Obl Mbl pabOTaM MPSIMO C MPOCTOH IICNIbIO
KOPPEKIINU B Ka4eCTBE HAIIETO HHINKATOpa BXO/a.

Harr onbIT mokaspIBaeT, 0THAKO, YTO paboTa C MpaBUIIaMU BXOa, B KOHEYHOM CYETe, OKYIIaeTCs.

Kaxnprii pa3, xorga MHBECTOp pellaeT BOWTH Ha PBIHOK B COOTBETCTBUHU C (DUTYpOH KOPPEKIHU IO
OTHOILICHUIO K NEPBOHAYAILHON UMITYIbCHOM BOJHE, CIEAYET YAOCTOBEPUTHCS, YTO BXOJl peaau3yeTcs KO
BpEeMEHH Hauaja KOppeKIuu (Wiu, Mo KpaHeil Mepe, JOCTaTOYHO OJM3K0 KO BpeMEHU KOPPEKIUN).

OngHuM W3 HaACKHBIX CIOCOOOB YCIETh BOBpeMs (WJIH, IO KpaiHE! Mepe, JOCTaTOYHO OJU3KO K
KOppEeKIHK) sBIsgeTc KoMOuHMpoBaHue Pa3zMepa kosiebaHusi U KOPPEKIUU ¢ yOEIUTEIbHBIM MPaBUIOM
BXO/1a.

Tabnuna 3.1 moka3piBaeT, Kak MOTYT BapbHPOBATHCS UM COYETATHCS MPOLECHT KOPPEKIIMH, pa3zMmep
KoJIeOaHusl U TIPaBUIIO BXOAA.

Tabmwna 3.1 Pazmep koeOarws, KOPPEKIIMS M IPABHIIO BXOJ1a

Pa3mep xonebanms B Tukax Koppekims B IIpaBuiio Bxoga:
TIPOLIEHTAX TIPEABIITYIINNA MAKCUMYyM-
MHHHMMYM, B JHSX

100-200 61,8 3-4

200-400 382 3-4

200-400 50,0 2

200-400 61,8 1

400-800 382 3

400-800 50,0 1

400-800 61,8 1

HUcmounuk: FAM Research, 2000.

Kak mpaBuiio, mociie CUIbHON MEPBOH UMITYJIbCHOM BOJIHBI M CHUIBHOM KOPPEKLUH BTOpasi UMIyJIbCHAs
BOJIHA JOJDKHA OBITH OoJibIlle, YeM MepBas UMIyJibcHas BosiHA. ClienoBaTeIbHO, MOKHO HCIOJIB30BaTh
0oJiee YyBCTBUTEIBHOE IPABUIIO BXOJA

Ha pucynke 3.3 moka3aHbl pa3iuyHble MpaBujia BXOJla MPUMEHUTENHHO K Pa3IMUYHBIM pa3Mepam
konebanus. (IIpuHATHIE COKpalleHHsI TOPrOBBIX CUTHAJIOB cM. B [Ipuioxenun.)
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Pucynok 3.3 (a) bonpioe xonebanue, 6oibinas KOPpEeKLHs, BXOJI Ha IIpeIbIAyIeM MakcuMyMe; (b) cpenHee KoiebaHue,
CpeaHsist KOPPEKIKs, BXO/ Ha BTOPOM IIpEIbIIyIeM MakcuMyMe; (¢) Masioe KosebaHue, Manasi KOppeKIys,
BXOJI Ha TpPeTheM IpenblaylneM mMakcumyme. Mcmounux: Fibonacci Applications and Strategies for
Traders, by Robert Fischer (New York: Wiley, 1993), p. 60. [lepeneuarano ¢ pa3pernicHusl.
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B03M0XHO MHOTO yCHEWIHBIX KOMOMHAIMH pa3MepoB KoJeOaHHs, BOCCTAHOBICHUH M MPaBHJ BXOJa.
[Tpumepsr B Tabnuue 3.1 u Ha pucyHke 3.3 npenHa3sHaYeHB! aTh MpeJCcTaBIeHUe 0 0a30BOM O0LIeH MoIenu U
0 TOM, Kak TpU 3TH TapamMeTpa MOTYT NPOAYKTHBHO HCIIOJIb30BaThCsl BMecTe. [lomyueHue emie Oonee
MPOU3BOJUTENBEHBIX KOMOWHAIINH, HE BKIIIOYEHHBIX B HAILIU IPUMEPHI, 3aBUCHT OT CAMOTO YHTATEJIsl.

Hpa@uﬂa cmon-jioccoes

Besixmit pas, korya Ha peIHKE OTKPBIBAETCS TIO3HIINSA, HY>KHO 3aIIMIIATh €€ C IIOMOIIBIO CToM-j1occa (stop-
loss) mu cTomn-pa3Bopora (stop-reverse).

Crporas 3amyra TUIa CTOM-JIOCC HEMOCPEICTBEHHO BO3JCHCTBYET Ha PE3yJIbTaThl PAOOTH — yMEHBINAET
pa3Mep yOBITKOB U YaCcTOTY MPUOBLIBHBIX CIIEIIOK.

[Ipu anamm3e u paboTe C KOPPEKIHUSMH JYYIICH 3alIUTON SBISETCS BHICTABICHHE CTOM-JIOCCA HHUXKE
HWCXOJIHOM TOUKHU MEPBON UMIYJIbCHOW BOJIHBL. [[e710 B TOM, 4TO, €CJIM KOPPEKIHUS YXOAUT HUXKE UCXOAHOMN
TOYKH TEPBOM UMITYJIbCHONW BOJHBI, BEJIUKA BEPOSTHOCTH, UYTO IMPOU3OILIA HE TOJBKO KOPPEKIUS, HO
M3MEHWICS Bech TpeH 1. ClieI0BaTeNIbHO, MBI HE MOXEM OOJIBIIE OXKUIATh, YTO CICAYIOUIUI UMITYJIbC OyIeT B
0JIb3Y HAILEro TEKYIIETr0 TOPTOBOTO CUTHATIA.

[Ipennonoxxum, Mbl YCTAHOBHJIM TOYKY CTOI-JIOCCA Ha MUHUMYyME IEPBOW HUMMYJIbCHOW BOJHBI
(KOTOpBI HAXOAUTCS HH)KE YPOBHS II€HBI BXOHa). DTO O3HAYAET, YeM pPaHbIIe Mbl MHBECTHPYEM B
KOPPEKIMI0, TEM Nalblle TOYKA CTOI-Jocca OyIeT HaXOIUTHhCSA OT TEKYIIeW PBIHOYHOW IeHBl. Ecim Ml
oKIeMcs OONbIIeld KOPPEKIMH, TTOTydUM HaMHOTO Oojiee ONM3KHWN ypOBEHb CTOM-JIOCCA, HO TIPH 3TOM
PHUCKyeM BOOOIIE He IMONAacTh Ha PHIHOK, O YeM y)K€ YIIOMHHAJIOCH PaHee.

Ha pucynke 3.4 npezacTaBieHbl pa3inyHble MPO(UIN PUCKA MIPH TOPTOBJIEC C 3aIIUTON CTOM-JIOCC IPH
KOPPEKIHUSIX Pa3HON BETUIMHEL.

e il =

fa]

PucyHok 3.4 Paznnunble npoduiu prcka 1yist CTOI-IOCCOB Ha MHBECTULIMSIX B (a)
koppexkuuio 38,2% u (b) xoppekuuto 61,8%. Hemounux: FAM
Research, 2000.

Ecnu Hac He BhIIMOAET CTOMOM M HAYMHAIOT aKKyMYJIHPOBATHCS MPUOBLTH, OYAET MO-NPEKHEMY MYAPO
3aIUTUTh HAIIM JOCTH)KEHHUS, B3sIB MPUOBLIb, KaK TOJBKO OyAeT JOCTUTHYTa HEKOTOpas MpeaBapUTEIbHO
paccuuTaHHas LEb.

1leneswie npuodvinu

LeneBbie MpUOBLIN ISl HCTIOIB30BAHHS ¢ KOPPEKIMAMHU MOXHO MOJYYHTH IMyTEM MPSIMOTO MPUMEHEHHS
KJIFOYEBBIX OTHOMICHUH psima cymmupoBanus ®ubonauyn 0,618, 1,000 u 1,618.

Jns BeIUMCIICHHS LIENIEBOM NMpUOBLIM OepeM IMOJHYI aMIUTUTYyLy NEpBOH MMIYJIbCHOW BOJHBI H
YMHO’KaeM €€ Ha OJTHO M3 BEHIICYITOMSIHYTHIX OTHOIIeHNH DuboHaq4n (prUCyHOK 3.5).

Pabora ¢ mensiMu mpuOBUIM B COYETAHWHM C KOPPEKIUSMHU BBI3BIBAET MPOOJIEMBI, TTOJOOHBIE TEM, C
KOTOPBIMH MBI YK€ CTOJIKHYJHUCH NIPHU PaboTe C OAHUMHU KOPPEKLUSIMH.

B peanbHO TOproOBie Ka)eTcs, YTO Kakue ObI I[eIeBble MPUOBUTH MBI HU BBIOMPAIIH, PHIHOK JEHCTBYET
He B Hamry nonb3y. Ecnu nieneBas mpuObuTe qocTurHyTa Ha ypoBHE B 0,618 OT CHIIBI MMITYBCHOM BOJIHEI,
PBIHOK TIepEeMEIIaeTCs BRITIE. A €CIM MBI pa3MelIaeM IeIeBYI0 MpUObUTh Ha ypoBHE 1,618 oT aMIumuTy b
UMITYJIbCHOHM BOJIHBI, IIEHA PhIHKA 3TOTO YPOBHS HE JOCTUTAET.
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Ha JaHHOM 3Tale Ba)KHa MOCJIE€A0BATECJIBHOCTD B CO3/IaHUN TOPTOBBIX CUTHAJIOB U CJICOBAHUC M.
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Pucynok 3.5  Paznuunble ypoBHM KOPPEKIIMIA B COYETaHUH C PA3TMYHBIMU OTHO-
HICHUSIMU TienieBod probut. Memounux: FAM Research, 2000.

HmenHO 371€Cch OYEHb BaYKHBIMU OKa3bIBAIOTCS MCIBITATENbHBIE IPOTOHBI HAa KoMIbloTepe. Eciu MbI como-
CTaBUM JOXOIHOCTb Pa3IMYHBIX LEJIECBBIX MPHOBLICH C HCTOPHUSCKUMH [AaHHBIMH, JOCTYIMHBIMH 4Yepe3
KOMITBIOTEPBI, MBI HE BCETAa OKaxkeMcs IpaBbl. OJJHAKO TO 3aCTaBHUT HAC ACHCTBOBATh B paMKaxX, JAIOIINX HaM
JYYILYIO CPEIHIO0 LIENEBYIO MPUOBLITE, TOCTYIHYIO TS Hallel CTpaTeruy TOProBiIH.

YtoObI JyHIIe 3aIllUTUTh MPUOBLTH PHIHOYHOW MO3UIINH, PEKOMEHyeM (B JIOMOJIHEHUE K paboTe ¢ 1eJIeBHIMU
NpUOBUIIMI) MPUMEHSATH TUIABAIOIIKE CTOIBI (trailing stop). [1naBatommii cron He Beerna Jydlliee pelieHre, Ho OH
3alMIIaeT 10 KpalHel Mepe 4acTh NPUOBLIH, MOTYYEHHON MOCHe TOT0, KaK PHIHOYHAS [IeHa IIepeMeCcTHIach B
NpHOBUTLHOM HarpasiieHHd. C Ipyroii CTOPOHBI, MOKHO OKa3aThCsl BRIOUTBIM W3 MO3UIIMK C MaJIEHBKOW TIPUOBLIBIO
MpEKIIe, YeM PHIHOK HAYHET HOBOE CHIIBHOE TIOBBIIIICHHE, KOTOPOE B 3TOM ciydae Oy/IeT MPOIYILECHO.

B 3aBucumocTtH oT IMPOAYKTA U €ro BOJATUIIBHOCTU BCETa MOJIE3HO MPUMEHCHUC TPEX-, UCTBIPEXIHCBHOT'O
IUIABAOIIETO cToma. B Haiem npumepe (pUCyHOK 3.6) TUIaBaroIIHiA CTOI OTCTOUT Ha YETHIPE JIHSL.

3aBeprast Ham HaOOp OCHOBHBIX MapaMETPOB aHAINM3Aa M NPUMEHEHHS KOPPEKIMH Ha PhIHKAaX, OMHIIEM
MpaBUjia MMOBTOPHOTO BXOJa — B JIOMOJIHCHHE K MPOIICHTAM KOPPEKIHHA, pa3MepaM KosiebaHwil, IpaBuiIam
BXO/12, IPABHJIaM CTOII-JIOCCOB H IIEJICBOI TIPHOBLITHL.

EXLTS
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Pucynok 3.6  3amura nprObUTH C MCHOJIL30BaHUEM ILIaBarouiero crona. Mcmounux: FAM Research, 2000. *

30eck u danee cm. "Cnucox coxkpawenuii "na cmp. 339.
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Ilpasuna noemoprozo 6xoda

ITocie Toro, kak Mo3uNUs ¢ yOBITKOM 3aKpPBIBACTCS CTON-IOCCOM, YaCTO BO3HUKAET BOIPOC, HE CIEAYET JI1
OTKPBITh €€ IIOBTOPHO, €CJIM PhIHOYHAS LIEHA BO3BPAILACTCS K CBOEMY II€PBOHAYAILHOMY HAIPaBJICHHIO.

Pabora ¢ KoppekuusMH HOAPa3yMeBaeT, YTO HY)KHO BCErlla MHBECTHPOBATH B HANPABJICHUU TJIABHOTO
TpeHAA.

Korga mb1 paboTaeM 10 4yBCTBUTEIEHOMY TPaBHITYy TJIAaBHOT'O BXOZa, BCETJa €CTh BEPOSITHOCTh OKA3aThCs
BBIOUTBIM C PBIHKA, €CJIM MOKYNaTh MO0 MaKCUMyMY NIpPEAbIAYNIEro JHs mocie koppekuuu 61,8%. Ecnu
CTON BHIOMBAET Hac W3 JJIMHHOW MO3UIUHU (IJIsI CTOM-JIOCCa B KOPOTKOW TMO3UIUU HAoOOpOT), MBI
pPEKOMEHIyeM TMOKYIaTh, UCIONb3Yysl B KaUeCTBE CUTHAJA Ul TIOBTOPHOTO BXOJa MAaKCUMYM 3a MpEAbIAYIIHE
YeThIpEe JTHS.

Heckonpko 6o7ee KOHCEpBaTHBHOE MPaBUIIO MOBTOPHOTO BXOJa (II0 CPAaBHEHHIO C MPABHIIOM TJIABHOTO
BX0/1a) HE0OX0IMMO, YTOOBI HA/IE’)KHO TIOJTBEPANTH Pa3BOpPOT TpeHaa (prUCyHOK 3.7).

[IpaBmiio MOBTOPHOI'O BXOAa UMEET CMBICH, €CJIM Mbl HAUMHAeM Pab0TaTh C OUEHb KECTKUM IPaBUIOM
BXO0/a M OYEHb OJIM3KUM CTOI-JIOCCOM. Mcmombp3ysl Takyi CTpaTerwio, Mbl OTPAaHUYMBAEM PUCK HalIeH
nosunuu. Ilpumenss ypoBenp koppekuuu 61,8%, MBI 04eHb ONM3KO MOAXOAUM K OCHOBAaHHUIO
npeablayIel UMITYIbCHON BOJTHBI M COKPAIIlaeM Halll PUCK 10 Pa3yMHBIX pa3MepoB.

Pucynok 3.7  Bxoz 1o YeThIpex THEBHOMY MaKCUMyMY Tiociie cTor-nocca. Memounux: FAM Research 2000.
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XOoTst MBIl U onpeneNsieM MUHUMYM IE€PBOHAYaJbHOW MMITYJIbCHOM BOJIHBI KaK YpOBEHb HALIEro CTOI-
JI0cca, MBI 3HAEM, YTO TOT XK€ CAMBIH YPOBEHb MOXKET CITY>KUTh JIMHUEH MOAEPIKKU TTIEPBOHAYAIBEHOTO TPEH/IA.
CrnenoBaTelbHO, MOBTOPHBIH BXOJ MOCIE CTOIM-JIOCCA MOXET OBITh BBICOKOMPHUOBUIBHBIM TOPTOBBIM
MIOJIXOJIOM, TTO3BOJISIOIIMM HaM HCHOJB30BaTh MOIBEMBI (KPaTKOCPOYHBIE), YaCTO MPOHMCXOASAIINE, KOTIa
PBIHOK JOCTHTaeT MUHUMYMa UMIYJIbCHOW BOJIHEIL.

OpnHako ecnu Mbl paboTaeM ¢ HECKOJIBKO OOJIBIIMMH YPOBHIMH 3aLUThI CTOI-I0Cca (Kak OyAeT MmoKa3aHo
no3JHee Ha NpHUMepax HeAeNbHBIX I'paUKOB), IPABUIO MOBTOPHOTO BXOJa HEJb3sl PEKOMEHIIOBATb.
[ToBTOpHBIE BXOABI HE TOJE3HBI U PU KOHCEPBATUBHBIX MpaBHJIaX BXOJa Ha AHEBHBIX Tpadukax, Hampumep,
BXOJaX [0 MaKCUMYMY WJIM MUHHMYMY MpPeIbIAYIINX YeThIpeXx IHei. UeM KoHcepBaTMBHEE MPaBUIIO BXOJa,
TEeM Jaliblie MBIl YXOJUM Ha BXOAE OT MHHMMYMa IepBOH MMITYIbCHON BOJIHBI KaK HaIIero ONpeIesICHUs
YPOBHSI CTOI-JIOCCA.

OOcyxaeHue MpaBHJI MOBTOPHOTO BXOJa IMOJE3HO W KOTJAa MBI CTaJIKMBAeMCS C PBIHOYHBIMU
¢urypamu ObIYBUX M MEABEKbHX JIOBYIIEK. (CM. prcyHOK 3.1.)

MenBexbH U ObIUBH JIOBYIIKH — HETPaBUIILHBIE OCHOBAHUSI M BEPIIWHBI — BXOJSAT B YUCIO Haubolee
TPYIAHBIX ISl penieHus Guryp rpaukoB U NpUYHHA, O KOTOPOH OOJNBIIMHCTBO CHCTEM, OCHOBAHHBIX Ha
CIICZIOBAaHUHU TPEH[Y, OTKA3bIBAIOT HA OOKOBBIX PHIHKAX.

Besikmii pa3, Korma perHCTPUPYIOTCS HOBBIE MaKCUMYMBlI MIM MHHHMYMBI, TEXHHYECKHE CHCTEMBI,
OCHOBaHHBIE Ha IPOPBIBaX, U T€, KTO CJIEIYET 3a TPEHJOM, HHBECTUPYIOT, IIOTOMY YTO OKHIAOT, YTO IICHBI
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MPOJIOJKAT MOBBIIATECS B BOCXOJISIIEM TPEHAE WIM NanaTh B HUCXoAsmeM. CIeKyIssHTh B OCOOCHHOCTH
WIYT TOATBEPKACHUI MEHTaIWTeTa IOcieloBaTeNel TpeHaa W JKAYT, KOrja II€Hbl CHeNIaloT HOBBIE
MaKCHUMYMBI HJI HOBBIC MUHHMYMBI.

CraTUCTHYECKH, OJHAKO, TOBapHbIE, (PhIOUEpPCHBIC MU HAJIMYHBIC BANIOTHBIE PHIHKH TpuMepHo 70%
BpEMEHH ITepeMEeIaloTcs BOOK (MPO-TUBOTPEH) U TOIBKO 0K0J10 30% BpeMeHH B HANpaBlIeHUN TPEHA.

[Ipu o6pa3oBaHUy HENPABHIBHBIX BEPIIWH MJIM OCHOBAaHUU MBI OKHJIa€M OYE€Hb MOIIHBIA XOJ MPOTUB
HaInpaBlieHHUs] TEPBONW WMITYJIHCHON BOJHBI. ENWHCTBEHHAs TPYAHOCTh BO3HHKAET, KOTJA MBI JOJIKHBI
MPaBWIHHO ONPEACINTh, NEHCTBUTEIHHO JIM PHIHOK 00pa3yeT HEMpPaBHIBHYIO BEPIIUHY WM HEMPaBUIHHOE
OCHOBaHHE W 3aT€M Pa3BEPHETCS, WIIN MPOJOKUAT ABUTATHCS JAJIbIIE MOCIE TOT0, Kak OyayT CIAeIaHbl HOBBIC
MaKCHMYyMEbI WK HOBBIE MUHUMYMBI.

OmuH U3 CIOCO0OB PEIICHHs dTOH MPoOJIeMbl — paboTa ¢ KOPHUIOPOM BBIIIEC POPMHUPOBAHHS MAaKCHMyMa
KoJeOaHusl UK HIKe GOPMHUPOBAHHSI MUHMUMYMa KojiebaHusA. HyXHO Takke MCIONb30BaTh MOBTOPHBIE
BXOJIBI B clTydae cpabaThIBaHUS CTOTIOB, KOTJ]a PHIHOK, TPOOBIB JICHD MIIH JIBa BHE KOPHUIOPa, BO3BPAIAETCS
B HaNpaBJICHUU IEPBOHAYAIBHOTO CUTHaJa TPEHAA.

OnHAaKO 3Ty CTpaTerdi0 MOBTOPHOTO BXOJa M3 IEHOBOTO KOPHWAOpPa MOXXHO MPaKTHKOBATh, €CIH
npoucxoguT Ooibiioe konebanue — Hampumep, 100 mynkTtoB (1.000 THkOB) miau OonblIe Ha PHIHKE
Wnpexca S&P500 nnm, o kpaitneit mepe, 2,00 JPY (200 THKOB) Ha phIHKE HAJTMYHOW SITOHCKOH MEHBI.

Taxue pa3BopOTHI TPEHAA TOJKHBI IPOUCXOIUTH OBICTPO — OOBIYHO B TEUEHHE OJHOTO-TPEX THEU mocie
TOTO, KaK cJieJlaHbl HOBbIE MAaKCUMYMBI MM MUHUMYMBI. KaxkIplii pa3, korga oOpasyercs Takas Qurypa
rpaduka, MBI peKOMEHJyeM paboTaTh C MPaBHJIOM MOBTOPHOTO BXOJa MO MaKCHMyMy HJIH MUHHUMYMY
MPEABLIYINX YEeThIPEX THEH.

Pucynok 3.8 mokaspiBaeT purypy MenBeKbel JIOBYIIKY WM HEMPABIWIIBHOTO OCHOBAaHUS B KOMOWHAIIUU C
CUTHAJIOM TIOBTOPHOTO BXO/J1a.

Kondurypanun rpadukoB — OBIYBH WM MEABEXKHH JIOBYIIKH — OYEHb 3aBHUCIT OT THUIA IIKAJEI,
BBIOpaHHOM IS aHanu3a rpaduka.
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Pucynox 3.8 [IpuMeHeHne npaBuiia IOBTOPHOTO BXO/A MO YETHIPEXJHEBHOMY MaKCHMYMY U3 IEHOBOI'O KOPUIOPA B
KoH(uTyparmu rpaduka "MenBexss JoBymka'. Memounux: FAM Research, 2000.

[Ipexxne, yem MpUMEHATh HAIM pa3pabOTKH K YPOBHSAM BOCCTAHOBJICHUS MPaBUIaM BXO/JIa, CTOI-JI0CCaM
Y 1eJeBbIM NMpUOBUIAM Ha rpadukax, obcyaum "3a" m "mpoTHB" NHMHEHHOW W MONyIOTapU(YMUIECKON
HIKAJTBL
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CpasHenue TuHelHOl NOTYI02apUGMULECKoll WK

DJUTHOT W ero MOCIEe0BaTeIN U He CMOTJIH JOTOBOPHUTHCS, AOJDKHEI JIM UCCIIeNoBaHuS Quryp rpadukoB
MIPOBOJUTHCS C UCIOIB30BaHNEM JIMHEHHOW W/WITH TONYIOTapru(hMUIECKON ITKAJIBI.

HOCKOHBKY MHOTHE YHUTaTeJIM He 3HAKOMBI C D3TOH np06neM0ﬁ, npeacTaBjId€M JBa TUIIHUYHBIX
HenenbHbIX rpaduka Wugexca S&P500, 4ToObI MpOAeMOHCTPHPOBATH pPA3NAYHE MEXIY JHHEHHOH U
roTysorapuMIUIecKoi mkajamMu (pucyHok 3.9).

Ha pucynke 3.9 onmn u TOT xe Habop HeAenbHBIX NaHHBIX MHmexca S&P500 c utons 1996 roga mo
nexabps 2000 roga rpadudeckn oTpakeH MBaXKABI: C WCIOJB30BAHUEM JIMHEHHON MIKAIhl HA BEPXHEM
rpaduke u morynorapupMUIEcKoil Ha HIDKHEM Tpaduke.

[Ixanpl Ha TPUBEIEHHOM JIMHEWHOM TpadrKe MOKAa3bIBAIOT PABHBIE PACCTOSHUS MEKIY BCEMH IIE€HAMHU
ot 700.00 mo 1,500.00; ma mosymorapudMUYECKON IIKajge MPHUPANICHHUS YMEHBITAIOTCS IO Mepe
YBEIWUCHUs 3HAUCHUH IEHOBOW mKanbl. UHBIMU ciioBamu, Ha Tpaduke paccrosaue ot 700.00 mo 800.00
HaMHOTO Ooubire, ueM pacctosaue ot 1,400.00 mo 1,500.00. 3To o3Ha"aeT: mpu padboTe ¢ IEHOH U BpeMeHEeM
U W3MEPEHWH pPACCTOSHUSA MBI TOJydaeM Ha JHHEWHOW W MONynorapu(MHYEcKO IIKamax pa3HbIe
pe3yIbTaTHI.

Ha mepBerif B3I, pasnudus MeXIy IByMms rpadukxamu He ciumkoMm Oompmue. Ho ecan m3mepursb
paccrostaue oT BmaauHbl Ne 1 mo muka Ne2 u ompeneuTs 3Ty JUIMHY KaK CHITY Hallleil UMITyJIbCHOM BOJIHEI, TO
Ha InuHeWHOM rpaduke BmagmHa Ne3 mgocTuraeT ypoBHA BoccTaHoBieHus 38,2%, a Ha
noxynorapupmMuaeckoM — HeT. To ke SBIIeHHe MOKHO YBUAETH B BragnHe No7: IeHa phIHKA HE KacaeTcs
COOTBETCTBYIOIIETO YPOBHS BoccTaHOBIEHHS 38,2%.

st sicHocTH: KOppeKIws 1ieHbl Ha 38,2% ummynscHor BomHEI B 1.000 TukoB o3Havaet 382 THKa, HE3aBUCHMO
OT BHJA MPHUMEHSEMOro Tpadudeckoro macmrada. 31ech MPEACTaBlIeH MOIXOM, MPH KOTOPOM KOPPEKIIUU
M3MEPAIOTCS HEe B MYHKTAaX, a PACCUUTHIBAIOTCH TpadUvecKd M TeOMETPHUECKH H3MEPEHHEM PAaCCTOSHUN OT
MaKCHMYMOB JI0 MUHIMYMOB KOJIeOaHWUH B CAHTUMETPAaX (M SKBUBAJIEHTHBIX SIITHUIIAX ).

[Ipumep moka3bIBaeT, YTO IJIMHA UMITYJIbCHOW BOJHBI OT BmaauHbl NeS no muka Ne6 paBHa 3,9 cMm Ha
nuHeHO! mKkane u 3,4 cMm Ha nonynorapudmudeckoid. CooTBeTcTByomue Koppekuu 38,2% pasHsl 1,5 cm
Ha JTMHEWHOH mmKane u 1,3 cM Ha momynorapupMUIecKOn.

Pucynok 3.9  JlunetiHoe u moynorapudMudIeckoe OTpakeHre Ha mpuMepe HeaensHoro Manekca S&P500. Hemounux: FAM
Research, 2000.
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Ha nuneiiHol mikane KoppekTupymomiee ABmkeHue oT nuka Ne 6 k Bmagude Ne 7 pasHo 1,5 oM, 4To nemaer
€ro KOppEeKIHel, COOTBETCTBYIONIEH ypoBHIO BoccTaHoBieHHUs 38,2%. Ha momynorapudmudeckoi mikaie,
OJTHAKO, KOPPEKTHUPYIOUIM XOJ COCTaBiseT Toibko 1,1 cM. DTO 03HadaeT, 4TO YpOBEHb BOCCTAHOBIICHUS
OKa3bIBACTCsI TIPOITYITICH U3-3a Y3KOTO, HO peIaromiero pa3peBa B 0,2 cM.

Takue WCKaXEHUs NPOUCXOIAT Ha MOTYJIOTapu(MHUUECKON IIKaie IOTOMY, YTO OTIPaBHAas TOYKa
moTynorapupMUYecKoi MIKaJlbl ONpeneseT KOHeYHoe rpadudeckoe oToOpakeHHEe IBIDKEHHUS IIeHBI Ha
rpaduxe.

OTtmpaBHast TOYKa MOTyIOTapHUPMUIECKON MIKaIbl BRIOWpaeTcs CyObeKTHBHO, HE3aBUCHUMO OT TOTO,
XOTHM MBI U3MEPATH PACCTOSHHUS B LIeHE (BEPTUKAIIFHO) WIIM BO BPEMEHH (TOPHU30HTAIIHHO).

Ha nuHeHHBIX IIKanax BBIOOP OTIIPaBHOM TOYKH BPEMEHHOTO pssia HE BIMSET HA pe3yJbTar, MOTOMY 4YTO
paccTosiHUE OT OJHOHN A0 JAPYrod TOYKH Tpaduka octaeTcs MOCTOSIHHBIM. C Ipyroil CTOPOHBI, JaXe C y4eTOM
UCKaKEHHH, DIJUTMOT caM yKa3bIBa, 4TO paboTa ¢ MmoyryJorapuMUIecKuMy MIKaJlaMd MOXKET ObITh TOJIe3Ha,
KOT'JIa TIPUMEHSIETCS B IOTIOJIHEHUE K JIMHEHHOMY MacIuTaly.

Temnepp, xoria Bce OCHOBHBIC TTapaMeTPhl KOPPEKINH KaK TOPTOBBIX WHCTPYMEHTOB MOJPOOHO OMUCAHBI,
MOJKHO CBECTH BCE BMECTE W MPOAHAIM3UPOBATh HAOOPHI TAaHHBIX Pa3HBIX MPOAYKTOB Pa3IMYHBIX CETMEHTOB
MEX/TYHAPOIHBIX PHIHKOB.

AHanu3 pa3JiesieH Ha [IBe CEKLUN: KOPPEKIMY Ha THEBHOM OCHOBE M KOPPEKLIMH Ha HEAENbHBIX JJAHHBIX.

B. KOPPEKIIVUU HA JJHEBHOW OCHOBE

Pabota ¢ koppekuusmMu TpedyeT OOJBIION TUCIUIIMHBI K TOYHOCTH.

Campbie 6ombIIe BO3MOXKHOCTH MPHOBUTH TOSIBISIFOTCSI PU paboTe ¢ OYeHb MOJBHKHBIMH MTPOTYKTaAMH THTIA
WNunexca S&PS500 nu Munekca DAX30 miau HadUYHBIMU BalltoTamu (TIapa HaJM4YHAs STIOHCKAs MEHA/IoJuiap
CIUIA; nnu (B mocnenHee BpeMs) HanuuHas eBpo/mnosiap CILIA).

Ho oxHO# TOJBKO BOMATHIBHOCTH HEIOCTATOYHO. J{J1s yCrenHoi ToproBin TpeOyoTCS U BOJATHIBHOCTD, H
6opm0il 06beM. Eciin 00beM HeTOCTaTOYHO BENWK, MPOCKATb3bIBaHNE (TIPY BXOJIE M BBIXOJIE U3 MO3UIUH TIO
MIPOIYKTY) CTAHOBUTCS CIIMIIIKOM OOJBIINM U TOPrOBaTh HE PEKOMEH TyeTCSI.

Kaxkoii-To nmeansHO MHBECTUIIMOHHOMN CTparerud, paboTaromiel Ha 11000M pPBIHKE B 000 BpeMs, HE
CYIIECTBYET, MOTOMY YTO HET MPOCTOro Croco0a 3apaHee ONpEeNeNHuTh, OyAeT W NBUXKEHHE PHIHKA
OONBIIUM WM MajibIM, OBICTPBHIM WM MeIeHHBIM. Camoe BaXHOE pelieHHe, MPUHUMAaeMoe J00bIM
WHBECTOPOM, 3TO OIpeNeIeHre pa3Mepa KoeOaHus U pacueTa COMyTCTBYIOMINX Koppekuuid. Pasmep peiHOU-
HOTO KojebaHus onpenensier, OyAeT I IBMKEHNE PBIHKA CUUTATHCS OOJBIINM WM MaJbIM, MEIJICHHBIM
WITH OBICTPHIM.

Kakoro-To mpocToro u coBepuieHHOTO IMpaBuja HEe CyIMecTBYyeT. B CBOMX MCCIeIOBaHUSIX MBI paboTaem
C MUHHUMAaJIBHBIM THIIOBBIM pa3zmepoM konebanus B 80 TuxoB (aBmwkenue ot 1,400.00 o 1,480.00) Ha perake
HNuanexca S&P500. Ho mis HaMwm9IHON SMOHCKOW WMEHBI PEKOMEHAyeM pasmep kosebanus B 180 TwkoB
(mBmxernne ot 110.00 mo 111.80).

Eme ogHa BaxkHas npoOiieMa, ¢ KOTOPOH 4acTO CTAIKHBAIOTCS MHBECTOPHI, 3TO OINPEeIeHUe TOTO, KOTa
PBIHOK HaXOJIUTCSA B BOCXOJSINEM TPEHIE, a KOTJa TPEeH/ pa3BopadyMBaeTCs B HHKHIOI cTOopoHy. Ctatyc
pBIHKA 1OJKEeH OBITh YCTAHOBJIEH B MEPBYIO OYepe]lb, MHAYe HHBECTOPHI HE CMOTYT MPUHUMATh pelIeHue,
B KAKOM HaIlpaBJIEHUU BKJIAJBIBATh KAITUTa.

Jlo Tex mop, Mmoka peIHOYHBIE IIEHB (POPMUPYIOT HOBbIE MUHUMYMBI M pa3Mep KoeOaHus OT HpeAbLIyIero
nmuKa OoJblie pasmepa KoieOaHHS MHHMMYMa, Mbl OyleM WMETh CHTHAJI Ha MPOAaXy, KaK TOJNBKO OydeT
JOCTUTHYT HAalll 3apaHee pacCUYUTaHHBIN ypoBeHb Koppekuuu (61,8%, mampumep). Ho mbl HEUKOTHA
3apaHee He 3HaeM, MPOJaeM JIU MBI B KOPPEKIUH MPEIbIAYyIIed UMIyJIbCHON BOJHBI HUCXOISIIETO
TPEH/1a WM B UMITYJIbCHOW BOJIHE HOBOTO BOCXOISIIIETO TPEHA.

Bot nouemy pexoMeHayeTcss paboTaTh ¢ 00Jiee BHICOKUM YPOBHEM KOPPEKIMH U OOJIBIIMM pa3MepoM
Kosie0anus. Mbl MOXeM HENpPaBUIbHO PACCUMTATh HAIPaBIEHNE UMITYJIHCHON BOJIHBI, HO YPOBEHb pHUCKa
OCTaeTcsl HU3KUM, U MBI BCE €Ille UMEEM IIaHC BBIMTH M3 Halllel Mo3uiuu 0e3 CIUIIKOM 00JbIIoro yiiepoa
(pucyHok 3.10).

B Tabaume 3.1 cyMMHpOBaHBI pa3HYHBIE IapaMeTphl, Kacalolluecs IPOIEHTHOTO pa3Mepa
BOCCTaHOBJICHUS, pa3Mepa KoieOaHus U MPaBwII BX0Aa. A Terepb BO3BPATHMCS K 3TUM IIpaBUIIaM.

[Ipumepusbiit Habop mapameTpoB nHBecTHINH B MHIEeKC S&PS500 MOXET BHTIAAETh CICAYIOUIUM
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obpazom.

*MuHUMaJIBHBIN pa3Mep MepBoHadaabHOro Kosebanus Muaexca S&PS500 ycranornen Ha 80 60a3MCHBIX
MyHKTOB (Hanpumep, nemwkenue ot 1,400.00 mo 1,480.00). Ecnu Het koppekuuu pazmepom 61,8% unu
0oJtee, CUTHAJ HE 3aCUMTEIBAEM.

*Huxkoraa Heab3s NbITaThCA JOTHATH ranom/lpy}oumﬁ PBIHOK, HE3aBUCHUMO OT TOT'O, HACKOJbKO CHUJIbHO
MOTI’ Ha4aTh ABUTaThCA

i

Pucynok 3.10 ' YpoBHU pricka B KOPPEKLIMH, KOTOPasi OKA3bIBACTCS] IMITYJIbCHOKM BOJIHOM HOBOTO TpeHa. Mcmounuk: FAM
Research, 2000.

Nupexc S&P500. 310 npaBuio IPpUMEHSIETCS CTPOTrO, €CIAU TOJBKO MBI HE MOJy4aeM HOBOU
BO3MOXHOCTH BX0J1a, COOTBETCTBYIOIIEH NpaBUiaM KOPPEKLIUH.

*Korna xoppekuus nocturaet ypoBHs 61,8%, ciaeqyeT OTKpBITh JIMHHYIO MO3UIUIO HA CTOPOHE
MOKYINKH [0 EHE MaKCUMyMa MPEeAbIAYIIET0 AHSA I KOPOTKYIO Ha CTOPOHE MPOJaku IO LEeHe
MHUHUMYMa HOPEABIIYIIETO AHS.

*[Tocne Toro, Kax MHBECTHLUS CAeIaHa, MBI paboTaeM, UMes 1eneByo npuosLIb, 0,618-kpaTHyio
MOJIHOMY pa3Mepy KojeOaHus MepBOd UMITYIbCHOM BONHBL. MBI paboTaeM ¢ MIaBarOIIUM CTOIIOM,
YCTAaHOBJIEHHBIM Ha CaMbli HU3KMH MHMHHMYM MpOILJIBIX YEThIpEX [HEH, Kak ONHCAaHO B
npenblayIieM pa3jiesie. YpOBeHb HAIETO CTON-JI0CCa ONpeAeIsieTCs] MUHUMYMOM MEPBOTO JHS
NePBOHAYATILHON UMITYJIbCHON BOJIHBI.

*Mp5l He caeayeM 001eMy IpaBUILy MOBTOPHOTO BX0/Aa, OMMCAHHOMY B IpenbiayiieM paszaene. Eciau
cpaboTaer cToI, Mbl IOJ0XKEM, IOKAa HE HAYHETCS HOBOE MOJHOE KoJieOaHHe MaKCUMyMa WU
MHHHMYMa, OCHOBBIBASICh HA MUHUMAaJIbBHOM pa3Mepe KosieOaHusl, U TOJIBKO MOCTIe 3TOT0 HAYHEM HCKaTh

HOBBIC BO3MOXHOCTHU TOPIOBJIN.

Jlmst mydmrero moOHUMAaHUS CUTHAIOB MOKYIIKKA M TPOTaXkH, KOTOPEIE OyAyT ceifuac mpeacTaBIICHBI,
OYeHb BOKHO ITOHUMATh, YTO BCE BBIUMCIICHHUS CIETIaHbl Ha JHEBHON THCTOTpaMMe, OXBATHIBAIOIICH TTOCIICTHIC
11 mecsmeB Uanexca S&P500 (mo vHos6ps 2000 rona). Kak 1 B mpepiaymielt riiaBe, Mbl UCTIONB30BAIN CaMble
cBexxne KoHTpakTHbe ganHble O-H-L-C mo cocrosHuO Ha KOHel qHs, npenoctaBneHHble Bridge/CRB Data
Services.

He Oynem Harpy»kath YuTaTesICH roJJaMH TECTOBBIX IPOTOHOB PA3JIMYHBIX MTPOJYKTOB HA KOMITBIOTEPE.
MeI BEIOpaTH TOJBKO JiBa nmpuMepa. OHH agyT YUTATENIIM HEKOTOPHIC HICU U OOBSICHAT CTPATETUH, KaK

MOKHO
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Jenath AeHbrn. Ho MBI oguepkuBaeM, 4To Hama WHPOPMAIHs M0 3TOMY BOIPOCY HOCUT 00pa3oBaTeIbHbIH
XapakTep.

[punoxxennsiii k kaure CD-ROM 103BoJIsSIET KaXXI0OMy WHBECTOPY MOITYYHUTh T€ K€ Pe3yNbTaThl, KOTOPHIE MBI
TMOKa3bIBaeM 3/1€Ch, TOTOMY YTO MCIOJIb30BaHHbIE HAMH HA0OPHI JAHHBIX MOCTABIAIOTCS BMECTE C IPOrPaMMHBIM
obecrieueHueM.

Hns Nuanekca S&P500 3a nepuon ¢ suBapst o HostOps 2000 ro1a MOKHO TOJNIYYUTH AEBATH TOPTOBBIX
CUTHAJIOB, OCHOBAaHHBIX Ha BBIICYIIOMSIHYTOM HaOOpe MmapaMeTpoB BEJIMUYUHBI KOJIEOAHUNH OT MAaKCUMyMOB IO
MUHHMYMOB M OT MHHHMYMOB K MaKCHMyMaM, BOCCTaHOBJICHHH, NpaBWUJ BXOJa, IEJIEBBIX NMPUOBLIEH,
IUIABAIOIUX CTOIIOB M IPABUJI CTOII-JIOCCA.

Pucynok 3.11 n Tabnwmna 3.2 moka3sIBaroT MOJTydeHHBIE YCIIOBHBIE MPUOBIH U YObITKH 1o MHIekcy S&P500.
(CoxparieHHble 0003HaYE€HHSI TOPIOBBIX CUTHANOB cM. B [Ipuiioxenun. )

UT0OBI OOBSACHUTH HWCIIOJB30BAHHME KOPPEKITMH CO BTOPHIM HA0OpOM NaHHBIX, MBI IIPOBENH TOI00HOE
MO/IETUPOBAHIE TOPTOBBIX CUTHAJIOB Ha HAJIMYHOM ATTOHCKOW reHe (pUCYHOK 3.12).

OcHOBHBIE 0a30BEIE MapaMEeTpbl aHAIIU3a HaJIMYHOU STTOHCKOM UEHBI:

*MHUHUMATBHBIN pazmep konebanwst 1,80 JPY (manpumep, apmwkerne ot 110.00 mo 111.80); BoccTaHOBIICHHE,
1o KpaiiHeit Mepe, Ha 61,8%;

*BXOJI 10 MAKCUMYMY WJIM MHHUMYMY TIPEABIIYIIETO JHS; MTOBTOPHBII BXOJ] HCKITFOUEH;

e1ieNieBas MpUObLTL HA ypoBHE, 0,618-KpaTHOM BENMUYUHE UMITYJILCHOTO KOJICOAHHS; TUIABAIONIUEN CTOM
YCTaHABIUBAETCS HA YCTHIPEXTHEBHBI MUHUMYM JJISl TOKYIOK M YE€ThIPEX THEBHBIH MAaKCUMYM JIS
TIPOJIAK;

*CTOI-JIOCC HA MUHUMYME TIPEIBIAYIIECTO KOJTeOaH s sl TOKYTIOK W MAKCHMYyME JUTS TIPOJIAXK.
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Pucynox 3.11 I'pagpux Unoexca S&P500 c sineaps no nosbpes 2000 2o0a. Cmoodenuposanivie mopeosvle CUSHALbL
ocHosanbl Ha OnesHvix Koppekyusx. ictounuk: FAMResearch, 2000.
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Tabnuya 3.2 Pacuem cuenanos mecma no Hnoexcy S&P500 ¢ siweaps no nosbps 2000 2o0a

Howepa Ma=
KCHMYHOE Mpubeins,
(H) B winin- vilijsrose
mivnecm L) HMpamsne evons Mpazess Ewoona E NVHETAX
H#1/Ls2 Npomamana 1,427.50  Cron-noce 1,449,580 (2330
BT Mokynza va 1,383,530 .7l
H¥#i/L#d Mpogasa wa 1,386,370  pasaopure
BECEE Uecnepas 146850 ayan
Led/Hes  [logynkans 1,04550  npnSume
palpopore Ueseszs  1,350.20 16620
HrSa/L#6 Mpomasana 51750 npefiuie
ExCac Mokynea wa 141900 44.00
H#1/048  Mpogasawa ) 46700  paanopore
: i Mpoaaka Ba 143600 370
LaB/He9  [lopvrmana 1,419.00 paEmMIGpaTE
paINCpaTE Maasarozih 141800 3500
HE8/L210 Mpozasapa 1,456.00  cron
PRIBDROTE Mpapaencnf  § 46800 19.00
L313/He13 Moxynwana 1,449.00 “Ton
L 3 BxOnE Maepasanmiy 1,430 45 &l
TI6/HR1T Momymgana 1,784.20 ciudl
— e
e

A

l_ B
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Pucynok 3.12 I'padux HanuyHOM SMOHCKON MeHBI ¢ siHBaps 1o HOA0pb 2000 roga. CMoaenMpoOBaHHbIE TOPTOBBIC
CHTHAJIbI OCHOBaHbI Ha JIHEBHBIX Koppekiusix. Microunuk: FAM Research, 2000.

[MpumeHeHne 3THX MapaMeTpoB K JHEBHOW TMCTOTPaMMe HAJTMYHOM STIOHCKON MEHBI 1aeT Habop CUTHAIOB,
COTIOCTaBUMBIX C momydeHHbIM 1o Muanekcy S&P500. Aranusupys HaIHYHYIO SIIOHCKYIO HeHY TOJO0O0HBIM
ke 00pa3oM, MOXKHO JIOKa3aTh, YTO BIICUATIISIONIAS TPUOBLTB, monyueHHas ¢ Munaexcom S&PS500, He cnydaiina.

JleBsATh MPUMEPHBIX CAEIOK 110 HAJTMYHOW STOHCKOHM MeHe B 11eI0M OKa3alch NpuObUIbHEL llecth cnenok
3aBEPILIWINCH C MPUOBUIBIO, U TOJBKO TPH CHCNIKH MpHUBENH K yObITKam. IIpuObuib coctaBuma moutu 9,00
MyHKTa. DTO MHOrooOemarmmuil pe3ynbratr g 11-mecsuHoro mepuona ucnbiTanuii. Homepa nmukoB u
BIaJAMH, a TaKKe NPUOBIIL U YOBITKM 1O CUTHAJIaM JJis Mapbl HallnyHas simoHckas uena/nonnap CLIA
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CBEIeHBI 110 caeyikaM B Taomme 3.3.

Uro0bl MOHATH TaONWIy MPaBUIBHO, YWTATENH IOJDKHBI WMETh B BHUAY, YTO IIPH TOPTOBJIE Mapou
smoHckas neHa/noutap CHIA cHmKkeHHe [IeHbl yKa3bIBaeT Ha YCHIICHHE SITIOHCKOM MEHBI, a TIOBHIIIEHUE IIEHBI
— Ha ycmrenune gommapa CHIA. CrnemoBarenbHO, CHUTHAlBl HA 70KYNKY B TaONMUIE TOAPa3yMEBArOT
CIICKYJISITMIO Ha MTOBHIICHUH IIEHBI. JTO 03HadaeT Oosee cumbHBIN moitap CIIA u Gosnee cmadyro SIOHCKYIO
neny. CUTHAIBI npodasicu TIOPa3yMEBaIOT MPOTUBOTIONIOKHYIO CIICKYJISIINIO Ha OoJiee CHITbHOM SITIOHCKOM HeHe
n Oonee cmabom nomrape CIIA. CrnemoBartenbHO, MBI TOoKymaemM u mnpoxaem nosutapel  CIIA
OTHOCHUTENBHO STIOHCKOM MeHBI Kak 0a30BOT0 3HAUCHMS HAIIIETO pacyeTa MPUObLIEH U YOBITKOB.

Pesynbrate! TecroB no Muaekcy S&P500 n HanmuuHOH STOHCKOH MeHe BecbMa MHOTooOemarony. OaHako
NpUOBLIb, HAKOIJICHHAS! B PE3yNbTaTe MPUMEHEHHS HaIlled BBITOJHOM CTpaTerHi KOMOMHHUPOBAHHUS KOPPEKLHI ¢
napamMeTpaMu BeTUYMHBI KoJieOaHMs, MpaBuil BXOJa, MPAaBUII CTOMN-JIOCCA U IIEJIeBBIX NPUObUICH, He NOJKHA
MEPEOIIeHNBAThCSA. MBI OXBATWIIM JIMIh OYEHb OTPAaHMUYSHHBIN ITPOMEXYTOK BpeMeHH B 11 MecsieB. B TeueHne
3TOT0 MPOOHOTO MPOMEXKYTKA BPEMEHHU PHIHOYHASI KOHBIOHKTYpA CIIOKHUIIACH B O3y HAIIEH CTPATerHy WH-
BECTHUPOBAHM B KOPPEKTHUPYIOIIHE BOIHEI Ha phIHKaxX VHIeKCHOTO (hproYepca M HaTMIHOW BaTFOTHI.

2000 ron maealbHBIN IJIs1 IEMOHCTpAIIMU JIOTUKU KOPPEKIIMHA M UCIIOIb30BaHUs Koppekiuil. ['1aBHas menp
JTAHHOW KHWUTH 00pa3oBaTeibHAasl; MOATOMY MBI BO3JIEP)KHBAEMCSI OT TECTHPOBAHUS OONBIIETO KOJIUYECTBA
MPOAYKTOB M PA3IMYHBIX JHEBHBIX CTPYKTYp BpeMeHH. BakHee BBIICHHUTH, pabOTaIOT JIM KOPPEKIIUH Kak
TOProBbIe HHCTPYMEHTHI Ha He/leNIbHOM ocHOBe. OO 3TOM MOWAET peyb B CIEIYIOIIEM pa3Jielie.

Tabnuya 3.3 Pacuem cuenanog mecmuposanis no HAIUYHOU SNOHCKOU uere ¢ aneaps no Hoaops 2000 2ooa

Homepa ma- IIpuévine/

KCUMyMOo8 YObIMOK 6

(H) u munu- Ilpaeuno éxooa Ilpasuno evixooa RYHKMax

mymoe (L)

WUUDIC3 Zgg)p/nka Ha 10590  Cmon-nocc 104.65 (1.25)

HI3/114 Ipooasica na 104.79  Cmon-nocc 105.76 0.97)
axode

L#4/H#S Hoxynkana 104.94  Ilnasarowuii 107.71 2.77
exooe cmon

L#8/H#9 Hokynkana 109.04  Ilpodasxca na  109.05 001
axooe pazeopome

H#9/L#10  Hpooasxcana 109.05  Ilrasaiowuti 10791 114
pazeopome cmon

H#11/L#12  Ilpooaxcana 107.67  Iloxynka na 105.63 2.04
exooe pazgopome

L#6/H#1 7 Hoxynkana 10563  Ilasarowuii 108.55 292
nazeonome cmon

H#19/L#20 IIpodaxca na 10891  Llenesas 106.15 2.76
exode npubdwvLIL

H#23/L#24  Ilpooasicana 10825  Ilrasarowuii 108.82 0.57)
&xode cmon

Hcrounuk: FAM Research, 2000.

C. KOPPEKIMM HA HEJIRJIGHOV OCHORE.

Korpa mbl paboTaeM ¢ HeJleNbHBIMH JaHHBIMH, TO 0XHUJAaeM OONbIINE HU3MCHEHUS TPEHA U XOTUM
WCTIONB30BATh UX, UHBECTUPYS B KOPPEKILIMH.
Wupexc S&P500 nepemectuiics ¢ mpuMepHo 1.250 myHKTOB B Havaje okTs0ps 1999 roxa no mourtu 1.600
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myHkToB B 2000 rony. Hanmnunas simoHckas wieHa moBeickiIach ¢ mpubmmsurensao 107.00 JPY 3a 1.00 USD B
aBrycre 1997 roma mo moutu 150.00 JPY 3a 1.00 USD B 1998 roxy. B xonme 2000 roga oHa ToproBajiachk
npubmsurensHo Ha yposae 110.00 JPY 3a 1.00 USD.

JlonrocpovHsie TpeHaepbl UIYT KOIeOaHUs UMEHHO TakuX pazmepoB. OHAKO Jaxe Y MPOAYKTOB, KOTOPHIM
MIPHUCYIIX JOJTOCPOYHBIE TPEH B, OBIBAIOT MEPHOIBI, KoTaa mpoaykTsl Tuna Muaekca S&P500 wim nHannaHON
SITOHCKOW MEHBI He IBUTAIOTCSA B TpeHAe BooOmie. 2000 rog odeHh XOpOIIHUNA MpUMeEp, KaK 3TH JIMKBUTHBIC
MPOJYKTBI TOPTYIOTCS B Y3KOM JIHAIIa30HE TICH.

Pabora ¢ HenepHBIME JAHHBIMA TIPOOJIEMATHYHA, TIOTOMY YTO HUKTO HE MOKET TpeJICKa3aTh, OyAyT JIM PHIHKA
JBUTATHCS BBEPX, BHU3 WK BOOK. [lo cpaBHEeHHMIO ¢ aHAMM30M JHEBHBIX JAaHHBIX, HA HEJEIHHON OCHOBE MBI
HaXouM OOJTBIIINE UCKaXEHNS, K TOPTOBBIE IMTOAXOIBI 37€Ch MOTYT OBITH MITH YPE3BBIYAfHO XOPOIIH, WA OYEHb
TUTOXH.

Bonpmme aBmkeHust ppIHKa MOXKHO YIIOBHTB, KOTJIa IPAaBHIBHO paccUMTaH pa3mep kKoppekunu. Ho ecnn
MBI BBIOPaEM HETIPaBUIIBHBINA YPOBEHh BOCCTAHOBIICHHS, TO WIIM MOJHOCTHIO YIIYCKaeM BaXKHBIE JIBIKEHHS, WIIH
HeceM OOJbINe YOBITKH, YeM T€, C KOTOPBIMH MBI CTOJIKHYJIUCH OBl Ha THEBHOW OCHOBE. JTO MPOUCXOIUT
MMOTOMY, YTO MBI HE MOKEM OCTaBaThCS TaK ke OJMM3KO K HelEeTbHBIM PHIHOYHBIM JaHHBIM, KaK XOTEJIOCH OBI.
Konebanne ot oxgHO#l Hexenw K Ipyroil OoJbIle, 4eM OTO JHS KO JHIO, IO3TOMY YPOBHH CTOII-JIOCCOB, IJIaBa-
FOIIMX CTOMOB U IEJIEBBIX MPHUOBLIEH MOTYT (B ITyHKTaX ) OKa3aThCs JATIEKO OT YPOBHEH BXO/a.

Crnenmyrommmit puMep WLTIOCTPUPYET (st Wunekca S&P500), 9TO
MOJXKET MIPOU30UTH pu WCTIOJTb30BaHUH MOJIX0/1a, OCHOBaHHOTO Ha
KOPPEKIHAX Ha HEAETHbHOM OOKOBOM pBIHKE, MPOAOJDKAIOIIErOCS B TEUCHHE [UIMTENFHOTO MEPHO/a BPEMEHH

(pucyHoK 3.13).
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Pucynok 3.13 I'paduk Mugexca S&PS500 ¢ uronst 1999 roxa mo Hosi6ps 2000 roga. CMoAeIMpPOBaHHbBIC TOPIOBBIE CUTHAIIBI
OCHOBaHbI Ha HEZCNIbHBIX Koppekuusix. Mcmounux: FAM Research, 2000.

OcCHOBHBIE TapaMeTpHl HAIIETO aHATN3a!

* MUHUMaJNbHBIA pa3Mmep Konebanusa 140 nmyHktoB (Hampumep, nsuxkenue ot 1,400.00 mo
1,540.00); BoccTaHoBieHue no kpaiiHei Mepe 38,2%; npaBuio Bxoga — M0 MaKCUMyMY MJIM MUHHU
MyMY MpeAbIIyIIei HelemH;

* 1jesieBasi MpUOBLTL HAa YpoBHE, 0,618-KpaTHOM BeMMYMHE KOJICOAHUS HMITYJIbCA; IJIABAFOIIUI CTOI Ha
JIBYXHEICTHbHOM MUHUMYME IS IOKYIIOK U JABYXHEJEIbHOM MaKCUMyMe JUIS ITPOJIaK; CTOI-JIOCC Ha
MaKCHUMYyMe WJIM MHHUMYME MIpeIbIAYIIeH epes BXOJ0M HEIeIH.

Ha ocHoBe HenenbHoro rpaduka Uagekca S&P500, npeacraBienHoro Ha pucynke 3.13, MOXKHO
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Tabmuua 3.4 Pacyer curnanos tectupoBanust no Munexcy S&PS500 ¢ nronst 1999 roxma no wostops 2000 roma

Homepa ma-  TIpaBuio Bxoga IIpaBuiio BeIXONA [puGsuTH/

KCHMYMOB YOBITOK B

(H) v MuHp- TTVHKTAX

MyMoB (L)

H#1/1L#2 [pomaxa Ha 1,34040 IDmaBaronmii  1,348.00 (7.60)
BXOJIC cTomn

L#2a/H#3 Tlokymnka Ha 1,449.80 Crorm-occ 1,357.00 (92.80)
BXOJIE

L#4/H#5 Ioxynka Ha 1459.50 TIIpomaxxana 1417.00 (42.50)
BXOJIE pazBopore

H#5/L#6  Ilponmaxa Ha 141700 TIloxymka ma  1,439.50 (22.50)
paszBopoTe pazBopore

L#6/H#7  Tlokymnka Ha 1439.50 Crom-noce 1,382.50 (57.50)
pa3BopoTte

H#7a/IL#8 Ilpomaxa Ha 1,388.50 Eme ue 1,337.70 40.80
BXOZIE 3aKpbITa

Hcmounux: FAM Research, 2000,

Ota KHUTa 3aJyMaHa Kak oO0pa3oBaTeNbHBIH HHCTpyMeHT. CienoBaTeabHO, B HEl Ba)KHO NMPEACTABUTH U
TUIOXHUE CLIEHAPHH, BO3MOXKHBIE )K€ B PaMKaxX HAWIY4YIIUM 00pa3oM CIUIAHUPOBAaHHBIX CTPATETHid TOPTOBIIH.
N3zydenne nmpoBayioB ¥ OMIMOOYHBIX CAENOK HA PHIHKAX CTONb JK€ MOJIE3HO, KaK M JEMOHCTpAIKs MTOTEHIMAIBLHOM
MPUOBUTEHOCTH CTpaTerni. MOoXKHO JOCTHYb ycexa IpH TOPTOBIIE IO KOPPEKIHMAM Ha THEBHOM OCHOBE, HO B TO
K€ BpeMs TIOJTHOCTBIO TPOBATUTLCS, UCIOIL3YS WACHTUIHBIN noaxon At Toproeimu MHmekcom S&P500 Ha
HEJIETbHONW OCHOBE.

Tenepp paccMOTpUM HAIMYHYIO SITOHCKYIO UEHY Kak anpTepHaTuBy MHnekcy S&P500. Ha aueBHOI ocHOBE
OHa OIMH U3 HanOoJee HaJeKHBIX NOABEPKEHHBIX TPEHIY NPOAYKTOB. J[11s reHepauny TOProBbIX CUIHAIOB Ha
HEZEJIBHBIX TAHHBIX MBI pad0TaeM CO CIICAYIOIMMH TapaMeTPaMH:

* MUHUMaNbHBIN pa3mep kosebanus 10.00 JPY (manpumep, neuxenue ot 110.00 no 120.00);
BOCCTaHOBJICHHE T10 KpaitHeil mepe Ha 38,2%;

* IPAaBIJIO BXO/[a TI0O MAKCUMYMY UM MUHAMYMY TIpEABIAYIIeH Helenu; 1eneBast NpuObLIb Ha YPOBHE,
0,618-kpaTHOM BeTWYMHE HMITYJILCHOTO KoOJeOaHHs;, TIUIaBalOMIMK CTONM Ha JBYXHEICIHHOM
MaKCHUMyMe WJI MHHHUMYME; CTOT-JIOCC Ha HEeJeIbHOM (TIepe]l BXOJI0M) MAKCUMYyME HIIH MUHUMYME.

Cursansl HeJleIbHOTO TpadiKa HATMYHOH SMOHCKOW UEeHbI ToKa3aHbl Ha pucyHke 3.14 u B Tabmune 3.5.

XOTs pe3ynbTaThl yIPaKHEHUS] ¢ HATMYHOHN AMOHCKOW MEHOM HaMHOTIO JIydllle, 4YeM Ha pbliHKe MHaekca
S&P500, Bce paBHO HEKOTOpHIE BayKHBbIE KoyieOaHMsl mpomylieHbl. Branguna Ne2 okasanach HEOCTaTOYHO
TIIyOOKOH, YTOOBI JOCTUTHYTH YPOBHS BoccTaHOBieHUA 38,2%. PasMmep koppekunu B JaHHOM KOHKPETHOM
ClIyd4ae paccyMTaH Ha OCHOBAaHWM MHHMMYMa KoJieOaHWs HAIMYHOW SIIOHCKOW HEeHBl Ha ypoBHe 79,78,
nMeBIero Mecto 24 ampens 1995 romga. Ho 3Ta ToUka CIMIIKOM yaalieHa B MPOINIOE, YTOOBI OBITh YaCTHIO
rpaduka. [IpaBuibHOE BOCCTaHOBIIEHWE JOJDKHO ObUTO omycTuThes no 109,25 B cepemune 1997 roma, HO
KOppeKTupyomiee IBUXeHHe, chopmupoBasiiee BmaauHy Ne2, ocranoBuiock Ha ypoBHe 110,63. B
pe3ynpTare aBrKeHHE u3 BHaawHb! No2 110 meneBoi mpuObIM Ha MakcumyMme Ne3 (IJIMHHAsI MO3ULMSA) HE
ObLI0 yioBieHo. To ke caMoe MPOU3OIIIO0, KOTJAa TOJAOM IMo3ke MUK Ne9 He MoJHsIICS ITOCTATOYHO
BBICOKO, YTOOBI JaTh HOBBIM CUTHAJI Ha NPOJIaXKy B HalpaBlIeHUu TpeHaa K Brnaguae Ne 10.

[Ipu paboTe ¢ HeIeNBHBIMI KOPPEKIMSAMHU MOSBISIOTCS JABE KIIOUeBbIe MpobaemMbl. Ecnu Mbl HaunHaeM


http://xerurg.ru/

oubruomexa mpeuodepa - WWw.xerurg.ru

MIPUMEHSTh YPOBHHU BoccTaHOBNIEeHUS 38,2%, eHbl pbIHKa NMepeMematorcs k 50,0 wm naxe 61,8%, n MoxxHO
MOHECTU CYIIECTBEHHBbIE YOBITKH, MMOTOMY UYTO BEJIMKa BEPOSTHOCTH cpabarbiBanus ctoma. C apyroi
CTOPOHBI, €CJIM 3aXOTUM UIpaTh 0€30IaCHO, NOKHUIAsICh YPOBHSA BoccTaHOBIeHUs 61,8%, MOXKHO HHUKOIZa
€ro U He J0KIAThCS.

B3BecuB mpeuMyniecTBa M HENOCTATKU KOPPEKLMUN Ha HENEIbHONW OCHOBE, Mbl HE PEKOMEHAYEM
IIPUMEHEHNEe KOPPEKLNit KaK CpeICTBA aHAIN3a HEeIeIbHBIX JTAHHBIX.

Koppeknuu npoananu3upoBaHbl B IPHUHIMIIE, & TaKKe Ha JHEBHBIX M HENENIBbHBIX AaHHBIX. Temeps

nepeiieM K OMMCAHUIO U aHANHU3Y PACIIMPEHUH, OUYeHB MOJIE3HBIX HHCTPYMEHTOB TOPTOBIH, padOTaAIOLINX
TaK ke 3()(HEeKTUBHO, KaK KOPPEKIMH Ha THEBHOW OCHOBE.

D. PACHIMPEHMS 3-BOJTHOBOM ®UT'YPBI

Pacminpenust (extensions) — 95TO H30BITOYHBIE ABMIKCHHS LEH, MPOSBISIONIMECS B YCIOBHUAX
FaJoONUPYKOIIUX PBIHKOB, Pa3pbIBOB Ha OTKPBITUHM, a TAKKE JOCTHUXKEHHUS BEPXHUX HIU HUKHUX
JUMHUTHBIX YPOBHEH TOPIOB IPH BBICOKOU BOJIATHIIBHOCTH.

Yaie Bcero pacuIMpeHHs UMEIOT MECTO, KOI'/la HaIllpaBJICHUE TPEHAA PE3KO MU3MEHSETCS HEOKHUIAHHBIMU

HOBOCTAMU, HAIIPpUMED, I/IH(I)OpMaIII/IeI‘/'I O morojge, AJoKjagaMu 1o ypoKaro WU OOBSIBICHUSIMHU IMPOLUCHTHBIX
CTaBOK COBETOM JAUPEKTOPOB DeepanbHON pe3epBHON CUCTEMBI.

I i N NN S, O S I . | i

Pucynox 3.14 I'pagux nanuunoi snonckoti uenst ¢ dexkadps 1996 2o00a no uioas 2000 200a Cmodenuposanivle mopeoswie
CUCHATBI OCHOBAHYL HA HedebHblx koppekyusx. Victounuk: FAM Research, 2000.

Tabruya 3.5 Pacuem cucnanos mecmuposanus no HAMyHoU AnoHcKkou ueke ¢ utonsa 1996 2oda no nosops 2000 200a

Homepa ma-  Ilpasuno exooa IIpasuno evixooa IIpuboiin/
keumymos (H) VOLINOK 8
U MUHUMVMOR RVHKMAX
L)
2111 Tokynka na 12551  Ipooaxca na 125.88 0.37

xode paseopome

Hi3/1i4  Ilpodaxca na 12588 Cmon-nocc  128.98 30

naseonome


http://xerurg.ru/

bubnuomeka mpeudepa - WWw.xerurg.ru

L#4/H#3a Hokvnkana 13213 IThasarowuil 13748 5.35
axode cmon

L#4a/H#5 Toxynka na 14298  Ilnasaiowuii 14343 0.45
&xode cmon

H#7/L#6a Ilpooaxcana 13327 Ilenesasn 117.00 16.27
&xooe npuowbLIL

H#9/L#10  Ilpoodasxcamna 11335  Cmon-nocc 11628 (2.93)
axooe

L#10/H#9a Hoxynkana 11939  Ilnasarowuii 11818 (1.21)
&xode cmon

mu/iMi2 Ilpooasxcana 11012  Iloxynxa na 106.69 343
&xode pazeopome

L#12/H#13 Iloxynkana  106.69  Cmon-nocc 104.65 (2.04)
paseopome

Hcrounmk: FAM Research, 2000.

Korma HOBOCTH MpOoTHMBOpEYaT OXHAAHUSM WHBECTOPOB, Ha PHIHKE BO3HUKAIOT CHUTYallMHd C CHIJIBHBIM
TOProBeIM ToTeHIMaoM. OIHAKO TaKOW CHTyalMed MOXHO BOCIOJB30BAaThCS, €CIM aHAIW3 BBIIOJHEH B
COOTBETCTBUHU C Pa3yMHBIMH U TBEpAbIMH MpaBmiaMu. C Apyroi CTOPOHBI, 3HAUUTEIbHBIE MTOJBWKKH PhIHKA
MOTYT TaKXe MPEACTABISATH OYEHb OOJBIIYI0 OMACHOCTH IJII MHBECTOPOB, 3aXBAaYCHHBIX BPACIUIOX C
HENPABUIBHOM MTO3ULIMEN HA PBIHKE.

OpHaKo 3TO JHIIb OAWH U3 MOIXOJIOB K PACCMOTPEHHIO paciuupeHuil. OHU (paclIMpeHHs) MOTYT TaKKe
OTIpeNeNsITh U3MEHEHHS JOJTOCPOYHOTO TPEHJA Ha PBIHKAaxX akuui, ¢prouepcos, GoHIOBEIX WHAEKCOB MU
HAJIMYHBIX BaJIIOT.

B ananmuze pacmmpeHuii B JaHHOM M TIOCIENYIOIIUX pa3jeliaX Mbl KOHIICHTPHUpyeMcs Ha ABYX Habopax
BBIOOpOUHBIX MaHHBIX: (1) MHnexc DAX30 u (2) HanudHas smoHcKas veHa. [lockonbKy HaM HY>KHBI CHITHHBIE
M3MEHEHUS TPEHA Ha PhIHKAX, & TAKXKE MPOTYKTHI C BEICOKOM BOJATUIBHOCTBIO ¢ BBICOKOM JIMKBUIHOCTBIO, MBI
MPEMOYUTAEM 3TH TPOIYKTHl CE30HHBIM MPOMYKTaM THMA (BIOYEPCHBIX KOHTPAKTOB HA COIO I CBUHYIO
TPYIMHKY.

Pacmmpenuss mpoucxoaaT TiIaBHBIM 00pa3oM B TpeThel BOJHE 3-BONHOBOH IIeHOBOH ¢urypsl. B
MPaBHIBLHON 3-BOJHOBOM (UType BOCXOMAAIIETO TPEHAA KOPPEKIHS HE OMYCKAETCsl HUKE OCHOBAHUS BOJIHBI
1, B TO BpeMs Kak B PaCIIUPEHHUSIX, BBIXOAAIINX U3 OBIYbEH MM MEABEKbEH JIOBYIIKM HETIPABUIILHBIX BEPIINH
WA OCHOBaHUHM, KOPPEKIUS MOXKET WATH BbIIIIE MAKCHMYMa MEPBOI UMITYJIbCHOW BOJIHBI MJIM HHXKE MUHUMYMa
NIEpBON UMITYJILCHOW BOJIHBI COOTBETCTBEHHO.

Ha pucynke 3.15 nponsutiocTpupoBaHbl ABE OCHOBHBIE TpadudecKkue KOH(PUTypauu pacIupeHui.

= e e e -

{a)

Pucynok 3.15  Pacumpenus u3 (a) npaBUiIBHOHM 3 -BOITHOBO# (HTypHI 1 (b)
MeBexbeit ToBymku. Memounux: FAM Research, 2000.

Hcnonb30Banne pacIMpeHuil 03Ha4aeT UHBECTUPOBAHUE IIPOTUB HAIIPABJIICHUN ITIaBHBIX TPEH]IOB.
Pabota ¢ pacmmpeHusMu MpearnonaraeT, YTo HHBECTOP, MOJIb3YSICh CUTyaluel nucOanaHca Ha phIHKE,
CTPEMUTCS MOIYIUTh OBICTPYIO pUOBLTE. Clie0BaTEIbHO, BAXKHO 3apaHee 3HATh, KOTJAa OTKPHITh
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MO3UIMIO U KOTJIa BBIITH 13 MO3UIUU.
[Ipu pacueTe 1IEeHOBHIX eIl pacIIUPEHUN TPEThei BONHKEI 3-BOJI-HOBOI KOH(UTypanuu rpaduka
HE00XOIMMO BHITIOJIHUTH TPH MOCIEI0BATENbHBIX 1IaTa.

1.MuHUMaNbHBIA pa3Mep KoJeOaHus JOJKEH OBbITh ONpeeieH M YCTAHOBJICH 110 PACCTOSHHIO OT MTHKa
JI0 BIaAWHBI (WM OT BIIAJUHBI JI0 TIHKA) IIEPBOM UMIYIbCHOW BOJHBI 3-BOJHOBOH (PUTYPBI.

2.Pa3mep kosebaHust JOMKeH ObITh YMHOXKEH Ha oTHouenne ®ubonauun OU, roe U = 1,618.

3.Jlms1 ompeneneHus EHOBO IeNI UTOTOBOE 3HAYCHHE MPUOABIAETCSA K BEIMYHHE MTEPBOHAYATHHOTO
KoJIeOaHusL.

Pucynok 3.16 — 3T0 BU3yanu3aius TPEeXIIaroBoro moaxoa K pacuery meHoBoi nenn OuboHaqun 11
pacmupeHui.

A Y

Pucynok 3.16 Pacuiupenue B 3 BOJIHE BOCXOASIIEIO TPEHIA 3-BOJHOBOM QUTyphl. YPOBEHB IIECHOBOW LU U3MEPEH
otromeHneM dudonayun OU = 1,618. Hcmounux: FAM Research, 2000.

B I'maBe 1 pacmmpeHus npeacTaBieHbl Kak T€OMETPUUECKUE TOProBble HHCTpyMeHThl Pubonauun. Hamu
OMUCaHbl albTepHATHUBHbIE OTHolueHUs psana GU kak noaxoasuve €OUHHULBI HU3MEPEHUS pa3Mepa
pacmmpenuii. OTo oOuiee 3asBlIeHHE MO-TpexkHeMY B cwiie. OgHako ais OOBSICHEHHS HMCIOJIb30BaHUS
pacliupeHuii Mbl OTpaHMYMBaeM aHaiu3 oTHoumeHueMm 1,618, paBHoe ®M Dubonauun. XKenaromue
pacmlpoCcTpaHUTh aHAIHM3 Ha aNbTEPHATUBHBIC OTHOUICHHS MOTYT CAENaTh 3TO, BHIOPaB COOTBETCTBYIOIIHE
OTHOLLIEHHS B MeHIO mporpammbel WINPHI.

Pabora ¢ meneBbiMu neHaMn OUOOHAYYH B PACIIMPEHHSIX MPUBOIUT K TPEM Pa3IHYHBIM CICHAPHSIM.
PeiHOYHBIE LEHBI MOTYT: (2) MOAXOAMTH OJM3KO K MpEeABapUTENbHO PACCUUTAHHOW LIENIEBOH IEHE, HO HE
JNOCTUTATh €€ ¢ HeOOoJIbIIUM IpOoMeXyTKoM; (b) mocTUraTh TOYHOM LEHOBOHM Ieiad WM (C) MPOJIETATh
JlaNblle EHOBOU LIEIN.

Haunbonee BaxHas mepeMeHHas B aHaNHN3€ PACIIUPEHWH — pa3mep KoJeOaHWs; CIeI0BaTelbHO,
peanu3anysi OJHOTO U3 3THX TPEX CIIEHAPUEB 3aBUCHUT OT CHIIbI BEIOPaHHOW UMITYJIECHOW BOJIHBI.

Ecnu pa3zmep xomebaHWs CIHMITKOM Majl, IMITYJIbC PAaCIIMPEHHUS MOXKET OKa3aThCs CIUIIKOM OOJBIINM, U
PBHIHOK MPOWIET Ha OOJBIIOE PACCTOSHUE 32 IIEIEBYIO IIeHy. DTO JiellaeT HeHa/Ie)KHBIM oTHommeHne dudoHaudn
®U = 1,618, ucrionp3zyeMoe I BEIYUCICHUS IEHOBOM 1eni. Kpome Toro, Ha phIHKE MOYKET OBITH CIUIIKOM
MHOTO IITyMa, YTO MOXeET clielaTh 0a30BbIe PRIHOYHBIE KOJIeOaHus HelpeckasyeMbiMu. U emie 6omee BayKHO:
ecIi pa3Mep KoJieOaHMs CIUIIKOM Mall, [eJeBble MPHOBLIM MOTYT COKPaTHUTHCS HACTOJBKO, YTO MX CTaHET
TPYAHO BBIIIOJIHUTb.

Ecnu pasmep koneOaHus CAUMKOM BEIHK, JJI JOCTH)KEHHS [IEHOBOH I€JIX MOTYT MOTPE00OBaTHCA
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HEJIeJIN, MECAIbI U Jaxke roanl. Yem OoJibllie BRIOpaHHBIN pa3Mep KojieOaHus, TeM 0ojiee J0JITOCPOYHO
OpUEHTHUPYEMBIM JIOJDKEH OBITh aHalu3, OCOOEHHO €CIM HCIOJNb3yIoTCs HedenbHbie Tpaduku. Korma
JOJITOCPOYHBIC HECJICBBIC HEHBI JOCTUTHYTBI, OHU CTaAHYT BAXHBIMH IIOBOPOTHBIMU TOYKaMHU ABUKCHHA IIPO-
aHAJTU3UPOBAHHBIX MPOJAYKTOB. PacmupeHus, paccyuTaHHbe IS OOJBIIMX KOJICOAHHM, HMEIOT
HE3HAYUTCIBbHYIO HCHHOCTH AJIA CPEAHUX MHBECTOPOB, BKIIAABIBAIOIIHNX KaIllUTall B KPATKOCPOYHOM HIIH
CPEIHECPOYHOM MACIITa0e BPEMEHH.

B nmomonHeHwe K pasMepy HMMITYJIbCHOTO KojeOaHMS, YCIEHIHOE IPUMEHEHHE pacCIIupeHUH
OTIPEICIIAIOT HECKOJIbKO APYTrux mapamerpoB. IlepeiigeM K OOBSCHEHHIO MPAaBHJI BXOJA, MPAaBHI CTOII-
Jocca, MpaBuIil IEJIEBOW MPHOBLIM W MPaBHUJI MOBTOPHOTO BXOJa, a 3aT€M 3aBEpIIUM JaHHBIH pa3ieln,
MPOIEMOHCTPUPOBAB TOPTOBBIN MOTEHIIHAN PACIITHPEHHIA.

IIpasuna éxooa, npasuna cmon-iocca, yenegvle NpUdLLIU, NPABUIA NOBMOPHO20 8X00A

Wnest, nexxamiasi B OCHOBE UCIOJIB30BaHMsI PACHIMPEHHM, B TOM, 4YTOOBI KOPOTKO MHBECTUPOBAThH NPOTHB
TpeHJa MPH JOCTHKCHHH LIEHOBOW LENH BOCXOSIIEr0 paciiupeHus (1M, Ha000poT, MOKyNaTh MpU AOCTH-
JKCHUH TICHOBOW IeNTM HUCXOAAIIETO PACITUPEHHS).

DTy cTpaTeruio MHBECTHPOBAHUS IMPOTHB TPEHAAa MOXKHO YIYUNIMTH BKJIIOYEHHEM MpaBHia BXOJA.
[Mockoyibky HaM MPUXOAUTCS] UIMETH JIEJO C TPEMS CLICHAPHSIMH, TIPABIJIO BX0Ja HE0O0X0AUMO, YTOOBI cenaTh
paHHHE CTa/INU CYIIECTBOBAHMSI PHIHOYHOW MO3UIMK 00Jiee THOKMMHU U HaJIS)KHBIMH.

[IpuMmeHeHNe TpaBUI BXOAAa HECKOJIBKO CHIDKAEeT IMOTEHOHAN INPUOBIIN, TMOTOMY 4YTO ITO3HIIHH
OTKpPBIBAIOTCS C 3ama3JbIBAHUEM IOCNIe JOCTHIKEHHUS IeHOBOW menu. CHenku, OJHAKO, CTAaHOBSTCS
Oe3omacHee, MOTOMY YTO TO3WIUH 3alIUIIEHB OT YPE3MEPHBIX YOBITKOB B CIydasx, KOT/Ia CHIBHO pacTyIlue
WY MTaII0IINE PHIHKK HE OCTAHABIMBAIOTCS HAa MPEABAPUTEIFHO PACCYMTAHHBIX LEJIEBBIX IICHAX.

YToOBl AOKHBIM 00Pa3oM yNpaBiSITHCA C TPEMs BBHILEYHOMSHYTBIMH CIEHApHUSIMU LEJIEBBIX IEH
(TouHO€ MomnanaHue, HeOONBIIONH HEAONET UM HEKOTOPHIH MepesieT), aHali3 JOJDKEH BKII0YaTh HEOOJbIINe
LEHOBBIE MOJIOCH BBHIIIE W HIJKE JTMHUH IIEHOBOH 1leny B KOHIIE pacuiupeHus. Jlo Tex mop, moka pelHOYHas
[eHa JBW)XETCS B MpeJesiax LEeHOBOW MOJOCH], MPaBUIO BXOJAa ocTaercs B cuie. Ecnu meHa pelHKa
MPEBBIIAET BEPXHIOI [EHOBYIO MOJOCY, HE OyJeT MpEeANPUHUMATHCS HUKAKOTO JCHUCTBUS, MOTOMY YTO
CUHTAETCS, YTO LIEHBI PhIHKA TIOAHUMYTCSI 0€3 KOPPEKTHPYIOIIETO IPOTUBOTPEH/A.

B Tex cnydasx, Korja IpeABapUTENIbHO pacCYMTaHHas IIEHOBAasl IEJb JOCTHUTAaeTCS Ha JIHEBHOM
rpaduke, pekoMeHayeM paboTaTh ¢ MpaBHIIOM BXojaa. [IpaBuIIoM BXOja MPU BOCXOJISAIIEM TPEHJIE SBISETCS
WJIM MUHUMYM TIPEIBIAYIINX ABYX JHEH, MM [IeHa 3aKPBITHS PBIHKA, €CIIN 3aKPhITHE TTOCIEIHETO TOPTOBOTO
IHS HUKE, YeM 3aKpBITHE CaMOT0 BBICOKOTO IHS B IpeJesiaXx IEeHOBOM IMoJiochl (Ays BXOonxa Ha
PaCHIMPEHNSX B HU)KHIOIO CTOPOHY — HA000pOT).

006e ¢uryps! mokazaHsl Ha pucyHke 3.17.

PeiHok cam pemaer, kakas ¢gurypa OyneT peaqn3oBaHa B KOHEYHOM cueTe. Durypy, mposiBUBLIYIOCS
NIEPBOM, U CIEAYEeT UCTIONHATD.

Besikmii pa3, Korna OTKpBIBAETCS PHIHOYHAS MO3HMLIMS (AJMHHASs MM KOPOTKas), OHA 3allHIaeTcs
cTom-noccoM. [IpaBuiio A KOPOTKUX MO3ULUHN TIIACHT: CTOI-JIOCC JIOJDKEH pa3MellaThcs Ha OJUH THK
BBIIIE CAMOTO BBICOKOTO MaKCHUMyMa MPEIbITyIINX THCTOTPAMM.
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Pucynok 3.17 IlpaBuia BXoJa M3 IIEHOBOW IOJIOCHI Ha JIMHUM IICHOBOHM LIENIM paclIMpeHus: (a) BXOJ Ha MUHHMYyMe
NpeapyIuX OBYX AHeH; (b) BXo1 Ha 3aKPBITUHM HIKE 3aKPBITHSI CAMOTO BBICOKOTO THS. Mcmounuxk:
FAM Research, 2000.

Jnst NIMHHBIX MO3WIIMH MPABWIIO CTOM-Jocca 00paTHOE: YpOBEHb CTON-JIOCCAa yCTaHABIMBAeTCs Ha
OJIMH THK HHUKE CaMOT0 HU3KOT'0 MUHHUMYMa MPEABIAYIIUX THCTOIPaMM.

Ha pucynke 3.18 mokazaHO NMpUMEHEHHWE TpaBUiia CTOI-JIoOCca Ha KOHGUTypamuu rpaduka s
KOPOTKOU MO3UITUH.

B nomomHeHuwe K 3amuTe CTOM-JIOCCOM, NPUOBLIb, HAKAIUIMBAIOMIASCS B OTKPBITOW MO3WIIUH,
MOJIJIEP)KUBACTCS TPABUIIOM [IeJIEBON MPUOBLIH.

YpoBeHb 11€JIEBOH NMPUOBLIN JJIsi KOPOTKOW mo3uiuu omnpexaensercs, kak 50,0% paccTosHus OT
MHUHHAMYyMa KOJeOaHHs B HU3IIEH TOYKE MMEePBOl MMITYJIbCHOM BOJHBI 0 JIMHUH [IEHOBOM LIETH PACIIUPEHUS
(m7st ATUHHOW TTO3UITMH HA000POT).

A

Pucynok 3.18  3ammra KOpOTKOM MO3UIMHK C IOMOIIIEIO cTom-jiocca. Mcmounuk: FAM Research 2000.

YpoBeHb I11eJIeBOM MPUOBLIN JJIsi KOPOTKOW mo3uiuu omnpenaensercs, kak 50,0% paccTosHus OT
MHUHHAMYyMa KoJeOaHHs B HU3IIEH TOYKE MMEePBO MMITYyJIBCHOM BOJHBI 10 JIMHUH IIEHOBOM LN PacIIUpEHUS
(s UTMHHOM MO3HUITMH HA000POT).

Pucynox 3.19 wnmoctpupyet onpenenenue 50,0% ueneBoi mpuOBLIH 111 KOPOTKOM MO3ZUINH.

LeneBas npuObLIb JOHKHA BBOIUTHCS KaK JUMHUTHBIA OpAEp cpa3y ke IOocje OTKPHITHS mo3uuuu. Yem
MEHbIIIE pa3Mep BHIOPAaHHOI'O MEPBOHAYAIBLHOrO KoyieOaHMs, TeM ONMKe APYr K IPYTY YPOBEHb BXOJAa M
YpOBEHb LiesieBON mpuObun. Tpeinepsl JOJIKHBI ObITh OCTOPOXKHBI M1 BHUMATEIbHBI IPU Pa3MEIIEHUN U
HCIIOJHEHHH JIMMUTHBIX OPJCPOB LEIEBOM MPUOBIIN Ha OBICTPHIX PhIHKAX.

[IaBaromue CTOIMBI — MOJE3HbIE JOMOTHEHHS eJIEBRIX MPHUOBIIEH — MO3BOJISIOT €IIle JTy4Ile 3alliiaTh
MPHUOBLIH B OTKPBITHIX TO3HIIUSX.

Beskuit pa3, korga perHok moaxoaut kK 50,0% 1meneBoit mpuObIIN, €CTh BO3MOXKHOCTh aKTUBU3HPOBATH
MJIaBalOUIUN CTOM, OMpEeNessIoMUi MPaBWIO BbIXOJAa — i MpUMepa — MAKCUMyM HWJIM MHHUMYM
OpebAYIInX YeThipex AHed. OTHaKo B 3aBUCHMOCTHU OT LIEHOBOH (UTyphl MPUMEHEHHE IIaBaONIEro CTOMa
MOJKET MIPUBOAMTH K Pa3IUYHBIM (UTYypaM MPHOBLTH, OTIUYHBIX OT pocToro npasuna 50,0%.

Ha pucynke 3.20 mpexactaBieHbl pa3inyHble KOH(HUIypaluu MIaBalIIUX CTOMOB B COYETAHHH C
ypoBHeM 1esneBoit npudsum 50,0%.
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Pabora ¢ mmaBarompMu CTOIaMu UMeeT IS HHBECTHIIMH CBOM JIOCTOMHCTBA U HepocTaTku. Ecim nmeercs
KOpOTKas TMO3WIMA W pPHIHOYHAS IIeHa MmajnaeT 3HauuTenbHO Hike 50,0% ypoBHsS meneBoil mpuObLIH,
MOTeHIMAT NPUObLUTH TO3UIUHN yBedanunBaeTcs. C Apyroid CTOPOHBI, MOTEHIIMAT NPHOBUIH YMEHbBIIAeTCH,
€CJIH T[eHa UJIET BBEPX M PHIHOK Pa3BOPAYMBAETCS MOCIE TOCTIKEHUS YPOBHS II€JIEBOI PHUOBLIH.

Pucynok 3.19  Ompenenenne 1eneBoit mprObUH KopoTKoi nosutu. Mcmounux: FAM Research, 2000.
s H b
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Pucynok 3.20 Konduryparmy 1miaBaroIix CTOIoB, (a) YBeMdeHHbIH MoTeHIwan npruosnmy; (b) YMEHBIICHHBIA TTOTCHIAAT
TIPHOBUTH; (C) TTOTEHINAT TTOMyYeHHs TIPUOBLTN TaXKe TIPU HEAOCTIDKEHHH TIeNeBor NprOsum. Mcmounuk:

FAM Research, 2000.

A B TpeTbeM BapHaHTE Ha YPOBHE IUIABAIOIIETO CTOIMA MOXKET OBITh MOJTydeHa HeOobIasi MPUOBLIb JaXKe
B TOM CJly4ae, €CJii LieJieBast PUObLIb Ha npeaonpeaesiecHHoM ypoBae 50,0% He TOCTUTHYTA.

[paBuio moBTOpHOTO BXOMA 3(P(HEKTUBHO BO BCEX CITyYasiX, TJIC MO3UIUK C YOBITKOM 3aKpPBIBAIOTCS IO CTOII-
opZepy, a 3aTeM IieHa PhIHKA UIET OOPAaTHO B HANPABICHUM TEEPh YXKE 3aKPbITON Mo3uiuu. [IpaBuna ajs
JTAHHOT'O THIIA IOBTOPHOTO BX0/1a TIOI00HBI ITPaBUIIaM, OITMCAHHBIM BEIIIIE IS TApaMETPOB KOPPEKIIUH.

B nononHeHre kK TakoMy TIOBTOPHOMY BXOJIy IOCJIE CpabaThIBaHUS CTOI-JIOCCA UCTIONB30BAHUE TTIOBTOPHOTO
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BXOJ[a C PACIIUPEHHSIMA MOXET OBITh BR)XHBIM B CHUTYallUsX, KOT/Ia IIeHA PhIHKA 3HAYMTEIFHO MPEBBIIIACT
MpeABAPUTEIBLHO PACCUYNTAHHYIO IEJEBYI0 IeHy Oe3 HCIOJHEHHs OpAepa B TOUYKE BXOJa, a 3aTeM
pa3BOpavMBaeTCs B HAIPaBJICHUH MTEPBOHAYATIFHO OINPEAETIeHHOM TOYKH BXOA.

Ora ¢urypa npasuia MOBTOPHOTO BXO/a HA PBHIHOK MpejcTaBiieHa Ha pucyHke 3.21. [Tocnennuii moaxon
CKOpee TO3IHHH, YeM MMOBTOPHBIN, HO, YTOOBI COXPAHUTh MOCIEAOBATEIbHOCTS B TEPMHUHOJIOTHH,
MPOJOIKUM UCIIOIB30BaTh TEPMHH NOGMOPHDIL 6X00 TIPH ONIPE/IeICHUH TpaBuja BTOPUYHOTO BXOJa Ha
PBIHOK.

[Tocne mpopsiBa IIEHOBOIO KOPHAOpPA MBI K€M CHTHajla KOoppekuuu. Kak TONbKO phIHOYHAS IeHa
BO3BpaIllaeTcs B IIEHOBYIO MOJIOCY, MBI BXOJIUM MOBTOPHO (MJIM BXOZMM C OMO3JaHUEM) Ha PhIHOK, POJiaBas
Ha 3aKpBITUH HIDKE MPEJBAPUTENBHO PACCUMTAHHOTO YPOBHS LIEHOBOM IIeNN (71 MOKYMAIOIIErocsl CUrHana
— Haoboport). Ta xe MoJenb ¢ 3aKphITUEM HIDKE (WM BBINIE) YPOBHS IEHOBOW LENH HUCHONB3YEeTCS IS
WCTUHHBIX OBTOPHBIX BXOJOB Mocie cpabaTeiBaHus cTom-iocca. [IpaBuno crom-mocca, neneBast IpuObLIb
W IUTAaBAaOMIMH CTON MPUMEHSIOTCS K CHTHAIY MOBTOPHOTO BXOJa TaKUM JXe o0pa3oM, Kak s
MEPBOHAYAJIBLHOIO BXOJa.

Ham HaGop ompeneneHHBIX NapaMeTPOB, KacalOUIMXCS BXOJa, CTOM-JIOCCA, LEJEBOH HPUOBLIH,
MJIABAOIIEr0 CTOMA ¥ TOBTOPHOTO BXO/Ia, TIO3BOJISIET OMKCHIBATH TOPTOBBIM MOTEHIIMAT pacIIupeHui, oc-
HOBBIBasICh Ha ABYX HabopaxX BBIOOPOYHBIX JTaHHBIX.

Ilpumepnule pacuemst pacuiupenuii Ha OHe8HbHIX OAHHBIX

Nunexc DAX30 u HanudHas SAMOHCKAs MeHAa — JBa JUKBUAHBIX U BOJATHUIBHBIX IPOAYKTa, XOPOIIO
MOJIXOASIINX JJI I€MOHCTPAMU OCHOB TOPTOBJIY C MTOMOILBIO PACIIUPEHNN HA THEBHBIX JAHHBIX.

Pucynok 3.21 IlpaBuiio MOBTOPHOTO BXOAA B CHTYAIHH, KOTAA ABWKCHHUE IICHBI
MPEBBIIIAET IIEHOBYIO II0JIOCY BOKPYT JMHHUHU I[IEHOBOW IIENH.
HUcmounux: FAM Research, 2000.

JJ1 HAJIMYHOW SIMOHCKOM MEHBI HALLIETO MEPBOTO UCMBITATEIBHOTO MPOAYKTA UCIIOJIB3YIOTCS CIAEAYIOLINE
3HA4YEHUsI IapaMEeTPOB.

*MuHuMaIbHBIN pazMep kosebanus 1.80 JPY (mampumep, amwkenne ot 110.00 mo 111.80); mpaBmito
BXO0J1a — I10 MAKCUMYyMY JIBYX TIPEABIIYINX JTHEH NP MOKYITKE U MUHUMYMY JIBYX TPEIBLTYIINX JHEH IPH
TIPOJIAKE.

*[leHoBas 1enpb Ha paccTossHuu, KpaTHOM DU dubGonauuu 1,618 BeauuMHBI KOJICOAHUS MTEPBOH
HMITYJIbCHOW BOJIHBL.

*[leneBas mpuObLTE Ha 50,0% paccTosHUS OT UMIYIBLCHOW BOJIHBI JIO IICHOBOH IIEJTH; TUIABAFOIIUN CTOI
YCTAaHABIUBACTCS HA YETHIPEXJHEBHBIII MUHUMYM MPU NOKYIKE U YETHIPEXJHEBHBIN MaKCUMYM MIPHU
TIPOJIAXKE.

*YPOBEHB CTON-TIOCCA HA CAMOM BBICOKOM TI€PE] BXOI0M MaKCHUMyMe ISl IPOJIAKU M CaMOM HU3KOM TIepe/T
BXOJIOM MUHUMYME JUISI TIOKYTIKH.
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IprMeHsist 5TH apaMeTpsl K rpaduKy, Mbl BaK/IbI IPOBEJH aHAK3. B pe3ysbTaTe MoMy4eHO YeThIpe CUTHAIA
Ha THEBHBIX JAHHBIX IS TIEpHoJa ¢ sTHBaps 1o HostOps 2000 roxa.

B mepBoM BapuaHTe MbI BBIXOAUM U3 MPHOBUILHBIX TMO3HMIIMI Cpa3y MOCIE JOCTHKCHUS YPOBHS IIEJICBOM
npubsiT. Bo BTOpOM BapuaHTEe HCIOJIb3yeM IUIABAIOILIMI CTOM, COTIACHO HAIllEeMy OIpPEICICHHUI0, H
3aKphIBACM MO3HIIMN HA YPOBHE I€ICBOI MPUOBLTH HE Cpasy.

PesynbTarel 000MX BapHaHTOB HAIIETO SKCIIEPUMEHTA MOYKHO CpaBHUTH B Tabnuuax 3.6a u 3.0b.

Tabnmrra 3.0a Pacuer CUrHasioB TeCTUPOBaHYIS 10 HAIMYHOM STIOHCKOH UEHE
¢ siHBapst 110 HosI0ph 2000 roza. Beixo 13 To3HIMA Ha T1eJ1eBOM MPHOBLTA

Homepa ma- [Ipasuno Bxona TTpaBmIIo BEIXOJA [pu0bLts/ yOBITOK
kenmymoB (H) i vueivymoB (L) B ITYHKTax
H#1/L#2  Tlokvnxka Ha 10550  Tenesas 107.60 2.10

BXOJIC HPUOBLTH
H#3/L#4  Tlokvymka Ha 10565  Lleneas 107.10 145

BXOJIE TPUOBLTH

L#5/H#6  Ilponaxa Ha 10853 Cromn-nocc 109.38 (0.85)
RXNOTTIE

H#7/L#8  Tlokvika Ha 10645 IeneBas 107.32 0.87
BXOJIE pUOBLTH

HUcrounnk: FAM Research, 2000.

Tabmumna 3.0b Pacuer curHanos TecTupoBaHus 0 HATMYHOK ATMOHCKOM HEHE
¢ suBaps 1o HoA0ps 2000 roxa. Brixox u3 mo3uimii Ha MIIABAOIIEM CTOIIE

Homepa ma- [Ipasuno Bxoma TIpaBuiIo BEIXOA [TpuObLIB/ YOBITOK
kermyMoB (H) n musimymoB (L) B IyHKTaX

H#1/L#2  Tloxvika Ha 10550  IlaBarormmii 107.71 221

BXOIIE cTon

H#3/L#4  Tlokynka Ha 10565  IInaBarommit 10875 3.10
BXOJIE cToI

L#5/H#6  Ilpomaxana 10853  Crom-nocc 109.38 (0.85)
BXOJIE

H#7/L#8  Tlokymka Ha 10645  IInaBarommii  106.70 0.25
BXOJIC cToI

Hemounux: FAM Research, 2000.

[locne aHanu3a yeThIpex HAIIMX MPOOHBIX CAETOK CUTHAI 3a CUTHAJIOM CTAHOBUTCS SICHO, YTO TOPTOBIIS Ha
pacUIMPEHUSIX MOXKET OBITh BBITOJIHOM CTpaTerueii.

Curnansl MPOUCXOAAT HE CIUIIKOM YacTo, HO B TeX yeThipex ciydasx (B 2000 roay), Korjga pbIHOYHbIE
(Urypsl COOTBETCTBOBAJIM YCTaHOBJICHHBIM HAMH MapaMeTpaM, Mpeajiaraiuch yOoeauTeabHble BO3MOKHOCTH
TOPrOBIY HAJIMYHOH SIIIOHCKOW UEHOM.

OpHaKo B JaHHOW CUTYyallMH TPYJHO BBIOpaTh HauboJiee MOAXOoasIIee MpaBmwio Beixoaa. O0a Bapuanra —
W HEMEJICHHBIN BBIXOJ Ha YPOBHE IIEJIEBOW MPUOBUIN, 1 HEMHOTO 00Jiee ATUTEIBHOE OKHIAHIEe MOMEHTA,
Korja mo3uius OyneT 3akphiTa IJIaBAIOMIMM CTOMOM, — HPHUHECIH OJWHAKOBO XOPOIIME PEe3YNbTaThl.
OcTtaBisieM Ha YCMOTpEHHE 3aMHTEPECOBAaHHBIX UYWTATENEH BOMPOC TECTUPOBaHHMA oOenUX Mojened Ha
pasnMYHBIX HAOOpax JaHHBIX B MpeZesax Pa3InvHbIX CTPYKTYP BPEMEHH U BBIOOpA TOTO, YTO MM JIMYHO OOJIbIIE
TIOHPABUTC.

Jns mydinero MoHMMaHMS BBIBOJIOB M3 PE3YJABTATOB HAIIETO MCIBITAHUS YEThIpe MOAXOJIINX CHUTHANIA U
COOTBETCTBYIOIINE YPOBHH BBIXO/Ia Ha IETIEBBIX MPUOBLISX WM IDIABAIOLIMX CTONAX MOKa3aHbl Ha pUCyHKe 3.22.
(PactmmpoBky cokpalieH!ii TOProBbIX CUTHAMIOB cM. B [IpuitoskeHuu. )
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Curnaitbl, mog00HBIE BRIIIENPUBEIEHHBIM, MOKHO MOyduTh it Maaexkca DAX30 npu ucnoas30BaHUN
CJIETyIOIIMX MTApaMeTPOB:
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Pucynok 3.22 I'paduik HaMIHOH STIOHCKON HEeHHI ¢ sHBaps 1o Hosi0ps 2000 roma. MoaenpoBaHye TOPTOBBIX CUTHAIIOB Ha
OCHOBe JHEBHBIX pactmpenuii. Hemounuk: FAM Research, 2000.

*MUHHUMAaJIbHBIN pa3mep kosiebanus 400 nyHkToB (Hanpumep, asmwkenue ot 6,500.0 no 6,900.0);
MPABHIIO BXOJIA TI0 MAKCUMYMY JIBYX TPEABLAYIINX JTHEH JIJIsl CHTHAJIOB MMOKYIIKH H MUHUMYMY JIBYX
HIPEABLTYIINX JHEHN ISl CUTHAJIOB ITPOJIAXKHY;

*IIeHOBas IIeJib Ha paccTosHUU, kpaTHoM OU dubonauun 1,618 BenuunHbl KoJieOaHUs MTEPBOH
HAMITYJIbCHOU BOJIHBI;

erresieBast mpuObLTb Ha 50,0% paccTOsIHUS OT UMITYJILCHOM BOJIHBI JI0 [ICHOBOM 11EJTH;

*IJIaBAIOIIMK CTON YCTaHABIMBACTCS HA YETHIPEXIHEBHBIA MAaKCUMYM WIIM MUHUMYM, YPOBEHb CTOII-
JI0cca Ha CaMOM BBICOKOM (TIEpe] BXOI0M ) MAKCUMyME WJIH MUHUMYME;

*IIpaBUJIO TOBTOPHOTO BXOJa MOCJE CTOM-JI0CCa, a TAK)Ke M0CJIe BO3BpAIlleHUs! KOPPEKIIUY Ha3a] B
LEHOBOI KOPHIIOP — HA 3aKPBITUAX HIKE JIMHUW LIEHOBOM LISIH JJIS TPOJIA’KH U BBIILE JTMHUH [IEHOBOU
LETH IS IOKYTIKH.

B Tabmunax 3.7a u 3.7b mokazansl yetsipe curnana st Magexca DAX30 3a meproa BpeMeHu ¢ arpens

1998 roma mo ¢eBpans 1999 rona. PacdeTs! mpon3BOAMINCH OTAECTHHO JJISI BEIXOAOB Ha IENIEBBIX MPHOBLIAX U
BBIXO/IOB Ha IUIABAOIINX CTOIAX.

Tab6mwma 3.7a Pacuer curnanoB Tectupoanws o Mamekcy DAX30
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c anpesst 1998 o deppats 1999 rr. Beixon 13 o3uImil Ha IIE/ICBOI TPUOBLTH

Homepa ma-  IIpaBuiio Bxoma ITpaBuio BeIXOMA [TpuobLIB/
kcumymoB (H) YOBITOK B
Y MUHAMYMOB MYHKTax
(9
H#1/L#2 [Iponaxa Ha 6,005.0 Ilenesas 5,545.5 449.5
TIOBTOPHOM MPUOBLTH
BXOJIC
H#3/L#4 ITokymnka Ha 42040 Cron-nocc  3,861.0 (143.0)
BXOJIC
H#3/L#4 ITokymnka Ha 4,299.0 IleneBas 4,961.0 662.0
TIOBTOPHOM MPUOBLTH
BXOJIC
L#6/H#7 IIponaxa Ha 4960.0 Crom-nmocc  5,189.5 (229.5)
BXOJIC

HUemounux: FAM Research, 2000.

Tabmmra 3.7b Pacuer curnanos tectupoBanms o Manexcy DAX30
¢ anpenst 1998 o deBpaste 1999 rr. Beixon U3 mo3uimii Ha TUIaBarOIIEM CTOTIe

Homepama-  ITlpaBuio Bxona [IpaBuiio BeIXONA [pubsims/
kermyMoB (H) yOBITOK B
Y MUHUMYMOB MyHKTaX
(8
H#1/L#2 IMpomaxa va 6,005.0 IDmaBarommit 5,520.0  485.0
TIOBTOPHOM cron
BXOIIE
H#3/L#4 Iokynka Ha 4,204.0 Crom-stocc 3,861.0 (143.0)
BXOJIE
H#3/1L#4 IMoxynka mHa  4,299.0 IlnaBarommii 4,960.0 661.0
TTOBTOPHOM cTom
BXOJIE
L#6/H#7 Iponaxxa nHa 4,960.0 IlmaBarommmit 4,720.0  240.0
BXOZIe cron

HUcemounux: FAM Research, 2000.

B npumepe ¢ Uanexcom DAX30 BeiOpan mepuoa Bpemenu ¢ ampeinst 1998 roga mo ¢geBpans 1999
rojia, 4TroObl MPOAEMOHCTPHUPOBATH IMPAKTHYECKOE HCIOJb30BAaHUE MPABHUI IOBTOPHOTO BXOAa C
pacIIUpEeHUs MU U3 THIIMYHON 3-BOTTHOBOM (PUTYpHI HA JHEBHOM OCHOBE.

CurHajisl Ha OCHOBE pacIIMpPeHUH, KaK MPaBUIO, UMEIOT MECTO TOJIbKO Ha PBIHKAX BOJATHIIBHBIX
MIPOJYKTOB, NMPHUEM JIaXKe C HUMH 3TO NMPOUCXOJUT TOJIBKO YETHIPE-NATh pa3 B roxy. COBOKYITHOCTH TO-
BTOPHBIX BXOJIOB KaK TOPrOBO€ MPABUIIO, CIIE0BATENbHO, TOJIKHBI PACCMAaTPUBATHCS KaK UCKIIIOUEHUS IO
OTHOLICHUIO K OOJNBIIEH YacTW TOProBBIX CHTHajoB. TeM He MeHee MOBTOPHBIE BXOIbl pabOTalOT HC-
KJTFOYUTENIBHO XOPOLIO.

B mamem mpumepe ¢ Uunekcom DAX30, omHako, Mbl BUAWM JBa CHUTHAJIa MOBTOPHOTO BXOJa B
MpeJiesiax BCEero JHILIb YeThlpeX MecsieB. [lepBrlii cUrHan — mpruMep MOBTOPHOTO BXOAA IOCIE TOTO, Kak
PBIHOYHAS IEHa yIUIa U3 IIEHOBOr0 Kopuaopa 0e3 OTKPBITHS KOPOTKOH MO3UIUH IO TIPABUITY BXOJa U 3aTeM
BEpHYJIACh Ha3all K JMHUM LICHOBOM Lenu. BTOpoi curHamn — mpuMep MCTHMHHOTO MOBTOPHOIO BXOZAA IOCIE
cpabaThIBaHUS CTOII-JIOCCA.

Ucnomezys rpadpux Manexca DAX30 Ha pucynke 3.23, yutarenyd MOTYT IPOCIEANTb CUTHAIBI HAIIETO
TIPUMEpa OJIFH 32 JPYTUM.

Pacmmpenns u3 3-BOTHOBBIX IBHKEHHUI camble JIETKUE I uaeHTUGUKau Gurypsl. [1o 3Toi nmpudanHe
MBI CHaYajIa pa3o0pay UCTIONBb30BaHUE PACIITUPEHUH C 3TOM MPOCTOM PUTYpOi.
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Pucynok 3.23 I'padmk Unnexca DAX30 ¢ anpess 1998 roga mo despais 1999 rona. MoaeaupoBaHie TOPrOBBIX CUTHAIIOB
Ha OCHOBE THEBHBIX pactuperuit. Mcmounux: FAM Research, 2000.

B peanbHoi1 TOprosie, 01HaKO, MBI JOJKHBI OCHOBHYIO YaCTh BPEMEHH UMETh JeJI0 C OOJNBLINM YHCIOM
BOJH. DJITMOT OCHOBBIBAJI CBOM NPUHIMUIIBI Ha 5-BOJNHOBOH (Qurype. ITo cTaTHdecKuil mMoaxoj, HO Ha
CUJIBHBIX OBIYBMX M MEIBEXBbUX PBIHKaX MbI yacTo BUAMM 10 10 u Oojee BOJIH B OJHOM U TOM XK€
HaMpaBJIeHUH TpeHAa. Kak mpaBuio, OTcueT BOJIH HE MPEBBILIACT MSATH SAMHHUIL, TIOATOMY MBI IPUOaBIIsieM
K HallleMy aHanu3y 1 GopMyIiy ¢ 5 BOJTHAMHU.

E. PACIHIUPEHMSI B 5-BOJTHOBOH ®UT'YPE

[Ipn ananwie pacmupeHUNd B S5-BONHOBOW Qurype TpeOyercs MOMONTHHUTEIBHBIN MapaMmerp,
OCHOBaHHBIH Ha psae cymmupoBaHus PuOOHAYYH, MOATBEPNKIAOIINN pacdeT IIEHOBOW LENH s
pacmmmpenuii 3-BoaHOBOU (hUTyphI, ocHOBaHHBIX Ha U duboHay4H.

UToOB! TpOaHaTN3UPOBATh 3-BOJHOBYIO (UTYPY, MBI YMHOXKAJTH BEIIMYUHY MEPBON MMITYJIIbCHON BOJIHBI
Ha ortHomeHne @ubonagum 1,618. IlomydueHHOe mpom3BeJeHHWE MPHUOABIAIN K pasMepy KoyieOaHHs
MEepBOHAYANBHOTO ABMXKEHHSA. TakuMm o0pa3oM, BBIYHCIIACH JIUHHUA MeHOBOW menn DubGoHadYH.
HMMeHHo Ha 3TOM JIMHUM Mbl OKHUIAJIH Pa3BOPOTa TPEThEH BOJHBI.

[Tockonbky OOBIYHO MBI UMEEM Ha TPEHIIOBOM PBIHKE 0OJiee TPeX BOJIH, HAIl MOJIXOJ K BBIYUCICHUIO
neHoBoi nenn OuboHau4M cienyer cierka Mmoaudunuposarh. Hambonee pacrnpocTpaHeHHas IeHOBas
¢durypa mmeer, mo KpaifHell Mepe, MATh BOJH, TPU W3 KOTOPBIX HMIYJIbCHBIE BOJHBI, a JBE —

KOppeKTupyromue (pucyHok 3.24).

Prcyrok 3.24  Pacder nieHoBO# 11es111 PHOOHATYH B MPABIITEHOM S -BOTHOBOM JiBMkeHNH. HMcmounux: FAM Research, 2000.
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B npaBribHOM 5-BOJHOBOM JABMKEHMM BOCXOJIALIETO TPEHIA JIMHUS LIEHOBOM LIEJIM KOHLIA BOJIHBI 5
pPacCUUTHIBACTCS] YMHOKEHHEM aMIUIMTY (bl BOJHBI 1 Ha oTHOmeHHe @ubonauan OU = 1,618 u 3arem
YMHOKEHHEM aMIUIUTY/Ibl OT OCHOBAHHS BOJIHBI /IO BEPILUMHBI BOJIHBI 3 HA 00paTHOE 3HAUYEHUE OTHOILICHUS
®udonayun U (OU' = 0,618). B Hucxoadiem TpeHIE TaKKe YMHOXKAeM IEepPBOHAYAIBHBIN pa3mep
koseOanus Ha 1,618 1 yMHOXKaeM aMILUTUTYly OT MaKCHMyMa BOJIHBI | 10 MUHUMyMa BOJIHBI 3 Ha OTHOILIEHHE
0,618.

OObemMHMB J1BA ATH pacdyeTa — Hcnonb3yromme otHomreHus 0,618 u 1,618 — MoxHO 3apaHee TOUYHO
BBIYHCIIUTH 1IEHYy OKOHYAaHHS BOJIHBI 5 NIPH YCIOBUH, YTO PHIHOK JABMKETCSI B PaAMKax MPaBHIbHOM LIEHOBOM
(bUrypbl, OMMCAHHOI BBIILE.

Ha npaxTuke, oHako, B OOJBIIMHCTBE CIIy4aeB JIeNI0 00OCTOUT He Tak. BmecTo Toro, 4toObl B pe3ynabrare
pacyera ¢ MpUMEHEHHEM OOOMX OTHOLICHWN TMOMYYUTh OJWH U TOT K€ YPOBEHb IIEH, Mbl UMEEM JIBE
pazmuyHble 1eHbl. OHM MOTYT OBITh yIaJieHbl IPyr OT Apyra Ha OoJblliee WM MEHbIIee PacCTOsHUE, B
3aBUCHUMOCTH OT aMIUTUTY/Ibl BOJIHBI | 1 BOJIHBI 3. MBI BUIMM BEPXHIOIO U HUKHIOIO LICHOBBIE 1IENIH, OIpe-
JieNsieMble KakK IoJ10ca IIEHOBbIX Liesielt PrboHauyn.

Mo’kHO 11 3HaTh, OYJIET JIM KOTJa-IM00 JOCTUTHYT Halll LIEHOBOW mporHo3? AOcomoTHO HeT. Ho Mbl
3HaeM 3apaHee, OyJIeT JIM Y3KOM WM IIMPOKOW IIEHOBAs T0JI0Ca, pacCUMTaHHask yMHOeHHeM 1,618 Ha pa3mep
BosiHbI 1 1 0,618 Ha paccTosiHME OT BEPIIMHBI UM OCHOBAHUS BOJIHBI | O OCHOBAaHUS WM BEPUIMHBI
BOJIHBI 3.

Ecmu BepxHWMit 1 HYOKHHI YPOBHH TIOJIOCHI TIENEBBIX 1IeH PrOOHAYYH OM3KH IPYT K APYTY OTHOCHUTEIHHO
BEJTMYHMHBI 0a30BOr0 Koj1e0aHHs MEpBOHAYATILHOTO JBMYKEHHS MIEPBOI MMITYJICHOM BOJIHBL, TIOJIOCY LICHOBBIX
LIEJIEN CTOUT MPUHSATH BO BHUMAHKE.

[leHoBBIC 1I€H, MOCTPOCHHBIE W3 PACIIMPEHHUA B MPAaBUIBHBIX 3-BOJTHOBBIX (PHUTypax, OOBIYHO
CBSI3aHbI C "MATKUMH'" OUPKEBBIMU TOBapaMH THIIa COH, alleJIbCUHOBOI'O COKA MM CBUHOM I'PYIUHKH.
Onu (11eHBI) MOTYT COBEpIIIATh 3HAYUTEIbHBIC ABWKEHUS, BbI3bIBAEMbBIE JOKIAAMU O COCTOSIHUM YPOJKasi,
CKJIQJICKUX 3aIlacoB, a TaKXkKe MPOTHO3aMM MOrofpbl. PaciimpeHuss Ha pbIHKax 3TUX MPOIYKTOB MOTYT
JOCTUTAThCs B Tpezenax mapsl gHed. OnHako paboTa ¢ pacIIMpPeHUSIMH HA PHIHKAX 3THX MPOIYKTOB
oIacHee, MOTOMY YTO LIEHOBBIE IIEJIM MMEIOT TEHJICHLIMIO HE JIOCTUraThCsi C HEOOJBUIMM Pa3pbIBOM,
MIPEBBIIATHCS ¢ HEOOJIBIITMM OTPHIBOM HJTH JIAXKE TIPEBBIIIATHCS CO 3HAYUTEITHHBIM OTPHIBOM.

[HenoBbie menu PuOOHAYYM B PACHIMPEHHUSX HATUYHBIX BAIIOT, (PMHAHCOBBIX MPOIYKTOB,
¢bbrovepcoB, GpproyepcoB GoHmOBBIX VHIEKCOB MM aKIMil B 3-BOIHOBBIX BIKEHUSIX JIOCTHTAIOTCS OUCHb
penko. OObIYHO TpeOyeTcs TATh WK O0Jiee BOJH, TIPEXKIE YeM OyIeT JOCTUTHYTa IieHOBas 11eb. [ToaTomy
MOTYT TIPOWTH HEAETH W MECSIIbI, IPEXKIIE YeM MBI I00epeMcs 10 HaIllel [IEHOBOM 11eyi. TouHOoe BpeMs B
3HAYUTENILHOM CTENIEHH 3aBUCHUT OT AMIUTUTY/IbI IEPBOHAYAILHON UMITYJILCHOW BOJIHBI.

Korza B 37011 r11aBe Mbl aHATM3UPOBAIM KOPPEKIMH, TO HE PEKOMEHIOBAIN aHAJIM3UPOBATh rpaduKu
Ha HeJIeNbHON OcHOBe. HarpoTuB, UCTIONb3ys paclIMpeHust Kak HHCTpyMeHThl DUOoHau4H, MbI BEIOHpaeM
KOMOWHAIMIO THEBHOTO U HEAEIBHOTO aHam3a. 110 cpaBHEHHIO ¢ THEBHBIM IMOAXO/IOM HEACNIBHBIA aHAIN3
pacimpeHuil qaet 0ojee onpeAereHHYI0 KapTHHY MOTEHIMANBHBIX TOYEK Pa3BOPOTa Ha PhIHKAX, AXe
HECMOTPsI Ha TO, YTO 5-BOJTHOBOM OTCYET MOXKET OKA3aThCsl HE CTOJb YETKUM, KaK Ha THEBHBIX rpaduKax.

[TockonbKy pacIIMpeHUsIM HYXXHO OOIbIlle BPEMEHH Ui Pa3BUTHS M OHU HHCTPYMEHTHI, Ooiee
OpPHEHTHPOBAHHBIE HA CPEIHECPOUHBIA aHaIM3, Hac OyIyT TJIaBHBIM OOpa3oM WHTEPECOBaTh BaKHBIC
W3MEHEHMs TPEHJAa U BaKHbIE JIBM)KEHHUS Ha PhIHKAaX. Mbl 4acTO BUJUM ISITh TJIAaBHBIX BOJH Ha
HE/IeJbHON OCHOBE, KOT/la JAOCTUraeTcsi IIeHOBas Iienb. BakHble KoneOaHUs HAa HENEIbHOM OCHOBE,
KOHEYHO, COCTOSIT M3 MHOTHX MEHBIIHNX JHEBHBIX BOJH, KOTOPHIE MOTYT IOKa3bIBaTh (hOPMHUPOBAHUE
paciMpeHuii. TH BOJIHBI, OJTHAKO, HE UCIIOJIB3YIOTCS], IIOTOMY YTO pa3Mep UX KOoJeOaHUs /Uil IPOBEACHUS
MPUOBUTBHBIX CAEJIOK CIIUILIKOM MaJl.

Ananmz DiioTa oTal MPUOPUTET S-BOJTHOBOMY OTCUETY Ha JHEBHOM ocHoBe. [Ipu nnentuduxarmu 5-
BOJTHOBBIX (DUTYp UIS pacyera paclIMpeHU Mbl CHAYaJla M3ydaeM JHEBHOH rpaduk. Ecim He Haxomamm
KOH(pUTYpanmii NHK/BIaMHA B KOJIEOAHUH COOTBETCTBYIOIIETO pazMepa, MpoBepsieM HeleTbHbIC TaHHBIE
U BBITIOJTHAEM OTCUET BOJIH OTTY/IA.

AHanu3 pacmupeHuil 3-BOJHOBBIX (Uryp 3acTaBUI HAC COMHEBAThCSI B BO3MOXKHOCTHU
MHOTOKPAaTHOTO TIOJITBEPIKICHUS IIEHOBBIX IIEJICH TOTOJHUTEIBHBIMU OTHOIIEHUAMH DPUOOHAUYH.
Ecnu Teneps MHTErpupOBaHUE S-BOTHOBBIX JBMKEHHUI MO3BOJUT HaM BBIUMCIATH KOPUIOPHI LEIEBBIX
neH ®uboHayuM, MHBECTOPHI IMOJydyaT OUYEHb XOpOlIee YyKa3aHHe, KaKyl IEHOBYIO Ielb
WCTIOIh30BaTh. [Toka BEpXHSISI M HIDKHSS TPAHUIIBI IEHOBOM MOJIOCHI HAXOIATCS OJM3KO APYT K APYTY,
MOYKHO HCTIOJIb30BaTh UX KaK JOCTOBEPHBIE IEHOBBIE MHUKATOPBIL.
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Pemenne o TOM, HAXOMATCS JIM IIEHOBBIE IMOJOCH! JOCTATOYHO OJM3KO IPYT K APYTrY, 3aBUCHUT OT
tuma 6a3oBoro mpoaykTa Toproviu. Muagexc DAX30 npenacTaieH B KaueCTBE IEPBOTO IPUMEpa YCIIEIITHOTO
MIPUMEHEHHS pacliupeHns B 5-BoaHOBBIX (urypax. Qs Uagekca DAX30 MbI cunTaem mOJOCY HENEBBIX
ned ®uboHaYYM JOCTATOYHO Y3KOU, MOKA PACCTOSIHHUE OT €€ HIDKHEH 110 BEpXHEW TPaHUIIBI COCTABIIACT
menee 200 myakToB (Hampumep, ot 6,500.0 mo 6,700.0).

HNunexc DAX30 mpoananu3upoBan 3a repuos ¢ ssaBaps 2000 roxa o pexadbps 2000 roma ¢ coueTaHueM
JTHEBHOTO W HeleJIhbHOro moaxonoB. Kopumop meneBbix 1ieH @ubOoHaYuM paccYUTaH Ha HEJEIHHON OCHOBE.
3aTeM IpoaHANTM3UPOBAH JHEBHOW Tpaduk, YTOOBI OMPEAETUTh ITYHKTHI BXOJa W BHIXOJA IJIS CUTHAJIOB,
BO3HHUKABINNX, Koraa nBrwkeHus meHsl Mamekca DAX30 mocTuranu Kopumopa IeH.

Ecnu Mb1 ycTaHoBEM Kopuaop 1eneBbix 1eH Pubonayun Ha 200 TyHKTOB, TO CMOXXEM PacCUUTATh
neHoByto mojocy Munexca DAX30 st cooTBeTCTBYIOMIETO TTepruoa (pucyHok 3.25).

BennuuHa koneOaHusi UMITYJIbCHOTO JBH)KCHHSI OT MaKCMMyMa Ha pucyHke 3.25 Ha ypoBHe 8,136.0 1o
muauMyMa Ha 7,412.0, ymHOkeHHas Ha 1,618, maeT HaM BEpXHIOI TpaHUILy KOPUIIOpA IIEHOBBIX IIENeH
6,305.0. Huxusas rpaHuma meHOBOW TOJIOCHI pacCUUTHIBaeTCs ymMHOxeHueM Ha 0,618 paccTosHus OT
MaxkcumyMa BoiHBI 1 Ha 8,136.0 1o MuHuMyMa BoHBI 3 (Ha pucyHke 3.25 ot nuka Ne3 o BrmaguHbl Ned)
Ha 6,937.0, uto maet 6,197.0. Paccrosiaue ot 6,305.0 mo 6,197.0 mensine, yem 200 MyHKTOB, TPUHSTHIE B
KaueCTBE MaKCUMAaJIbHO JOMYCTHMOIO pa3Mepa KOpUI0pa IEHOBBIX Iieneir dubonayym.
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Pucynoxk 3.25 I'padpux Uuanexca DAX30 ¢ saBaps mo pexadps 2000 rona. Kopumop neHOBBIX eJeil pacCIUTaH C
ncnojs3oBanueM OU dudonayun = 1,618 u ®U' = 0,618. Hemounux: FAM Research, 2000.

PaboTa ¢ ieHOBBIMH MOJIOCAMU Ba)kKHA, TOTOMY YTO MBI HE PUMEHSIEM JIOTIOJHUTENbHBIE IPAaBUIIA BX0/a K
HaIIeH CTpaTeruu, Kak Aejiajy 3TO MPH aHalu3e KOPPEKUHH U paclIMpeHuid 3-BOIHOBBIX (uryp. Bmecto
3TOro, KOIJa JOCTUTaeTCs LIEHOBas I0JIoca, MBI Cpa3y K€ BXOAMM Ha PHIHOK IO LIEHE 3aKPBITHUS JHA.
JomonHuTeNnbHBIE TAapaMeTpbl Mg reHepanuu curHanoB s Wuaexkca DAX30 mpu ucnosib30BaHUU
pacHIMpeHuit B COUeTaHNH C IIEHOBBIMU MTOJIOCAMH Ha OCHOBE 5-BOJI-HOBOTO JABMKCHMUS:

*MUHHUMaNbHBIN pa3mep kojebanus 300 myHKTOB (Hanpumep, asuxeHue ot 6,500.0 xo 6,800.0);
ueseBast npuObUIb B 50% MOTHOTO pacCTOSHUS OT MaKCHMyMa BOJIHBI 1 0 MUHUMYyMa BOJIHBI 5 AJis
CHTHaJa MOKYIKH (IJIs1 CUTHaJIa MPOJaXu — HA000poT);

*IJIABAIOIIMI CTON Ha YEThIPEXJHEBHOM MaKCUMyMe WJIH MUHUMYME; YPOBEHb CTOI-JIOCCA Ha MUKE WU
BIMIAJIHE TIEpe]] BXOI0M; IIPABUIIO TIOBTOPHOTO BXOJIA TOCIE CpadaThIBAHUS CTOM-JIOCCA HA 3aKPBITHH,
KOTOpOE BBIIIE WM HUKE IIeHBI 3aKPBITHA MIPH MEPBOHAYATHHOM BXO/IE.

Kax 00BsicHAIIOCH paHEC, HICHOBLIC LEJIU, pACCUUTAHHBIC HAa HCACIbHBIX JaHHBIX, HHTCTPUPYIOTCA U
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MpeBpaIaTcs B CUTHAIB Ha AHEBHBIX rpadukax. PucyHok 3.26 WLTIOCTPUPYET CHUTHAN MOKYIKH IS
HNunexca DAX30 npu BBIX0/Ie U3 KOPUI0pa IEHOBHIX 1enieid GuboHaqyn.

IIpu moncuere mpuOBIIEi/yOBITKOB OKa3plBaeTCs, 4TO AiuuHHAas mo3uius B Mumexkce DAX30,
OTKpbITas Ha 6,534.5, naet mpuObuTs B ToutH 700 myHKTOB. UTO Kacaercs mpaBuia BEIXOAA, MBI pacCMaTpHUBa-
€M TOJIBKO YPOBEHB IIEJICBO MPUOBLIN, BRI3BIBAIONTNH MPOJAXKY MO3HIINK Ha ypoBHE 7,222.0, Kak pa3 mepen
pPa3BOpPOTOM pBHIHKA B HIDKHIOIO CTOpoHY. [Ipy MCmonp30BaHWM IMIIAaBAIOMIEro CTOIA MO3UIUSA Oblia OB
MpoJjaHa YeTHIPHMS THSIMH MO3XKE CO CJIErKa MEHBIIEeH MPUOBLIBIO.

UTo0BI MOKa3aTh, UTO MPUOBLITEHAS MIUHHAS caenka Ha Manexce DAX30 He HCKITIOUUTENBHBIN ciTydai
¥ MOKHO TIPUMEHATH 5-BOJTHO-BOM OTCYET JJISl BBIYMCIICHHS pAaCIIMPEHUI Ha JHEBHBIX TaHHBIX (€CIIM MOXKHO
WCIIONTB30BaTh JOCTATOYHO OONBIIOE MEepBOHAYAIBHOE KOJeOaHWe), Mbl paccuMTaeM IMOAOOHBIH KOPUIOP
IICHOBBIX IIeJIe, OCHOBAaHHBIX Ha oTHOIICHUIX Dubonauun 1,618 u 0,618, 11 AHSBHONW HANMYHOU STTOHCKOM
WICHBI.

| J*W
T W

Pucynok 3.26 ['padrik Munexca DAX30 ¢ stHBapst 1o nexadps 2000 roma. MojieMpoBaHie TOProBbIX CUTHAIOB HA OCHOBE
pacMpeHuii 1 1ieHoBbIX 1eneit Gudonaywm. HMcmounux: FAM Research, 2000.

Hauas ¢ makcumyma Bonabt 1 (110,03) u coorBercTByromero muanmyma (107,72), ymaHOKeHHBIX Ha 1,618,
moxydaeM IeHoByto menb 103,99. IlonTBepkaeHHEe OT MakKCHMyMa BOJIHBI | 10 MHHHMyMa BOJHBI 3,
ymHOX)eHHOe Ha 0,618, mpuBoIuT Hac KO BTOpoi neHoBoi remu 104,08 (pucynox 3.27).

[MonyunBmasicst mosoca nmen @UOOHAYYN YPE3BRIYAMHO y3Ka U UIICATBHBIN MPUMEP TOTO, YTO MBI HUIIEM
Ha pblHKax. Hannunas snoHckas veHa ynana 10 103,94 u 3aTeM HEMEUIEHHO pa3BEpHYJia HAIIPABICHUE CBOETO
TPEH/Ia BBEPX.

ITocne co3manus TMONOC MEHOBBIX Ileiedt DPUOOHAYYNW W3 S5-BOTHO-BBIX IABIKEHHWA, MHOTOKPATHOE
MOATBEPKIACHUE IEHOBBIX IEJICH Ha PACIIUPEHUSX OTKPOET TOPHU30HTHI IJIS MPOTHO3UPOBAHUS BaXKHBIX
M3MCHCHUH IeHBI Ha phIHKE. [[eHOBBIC TIOIOCH — Hamboyiee BaXKHBIM MMapaMeTp aHaIW3a PacIIMpeHUN S-
BOJIHOBBIX JBMKCHHUNA. MBI HUKOT/Ia HE CMOYKEM 3HATh HaBEpPHSKA, TOUICT JIM 1IEHA PHIHKA JIO IICHOBBIX IIEJCH,
HO, €CJIF OHA BOIIIA B KOPUIOPHI, OHU MOTYT OBITH OYCHb MOIITHBIMH ¥ HAJCKHBIMH TOPTOBBIMH HHCTPYMEHTAMHU
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duboHayyu.
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Pucynok 3.27 I'paduk Hanu4HOU SIMOHCKOW MEeHBI ¢ MapTa 1o utoib 2000 roxa. Kopuaop 1eHOBBIX 11ejeill paccunTaH ¢
ncnoyib3opanneM ®U dubonayun = 1,618 u ®U' = 0,618. Hcmounux: FAM Research, 2000.

Mer onpenenwnu oTHomeHne Gubdonayun U u ero npou3BoHBIC KaK BOIUIOMICHUS 3aKOHA TIPUPOJIBI U
YEeJOBEYECKOT0 MOBEACHUS. 3aKphIBas 3Ty IJIaBY, MBI CBSDKEM HAIIM PE3yAbTATHl MO PACIIMPECHUSIM S-
BOJIHOBBIX (UTYp C psAZOM CyMMmupoBaHus DPUOOHAYUM M MpoaHAIM3UPyeM 00a MHCTPYMEHTA, MCIONB3YsI
HWHTETPUPOBAHHBINA TIOJXO.

F. KOMBUHUPOBAHHOE IPUMEHEHUE 5-BOJIHOBOM
OUI'YPBI U PATA CYMMHUPOBAHUA

B npenpiaymem pazzaene noka3aHo, HACKOIBKO BaXKHO, YTOOBI IIEHOBAs! LETb MOATBEPKIAach pa3InIHbIMH
BOJIHAMH U ObIa MPEIBAPUTEIILHO pacCUMTaHa C MCIOJIb30BaHUEM OoJiee YeM OJJTHOrO OTHOIIeHHT DHOOHAYYHL.
B namem npumepe ¢ pactmpennsvu Muaaexca DAX30 HenenpHbINM NpeaBapUTEIbHO pacCUUTaHHBIN KOPUIOP
LIEHOBBIX I1€JIel IOCTUTHYT MOYTH TOYHO, IPEKE YeM PIHOK U3MEHMJI HalpaBjeHHE CBOEr0 TPEHa.

Ho, uem Ooubliie mOATBEPKASHUH MOTEHIIMAILHON MTOBOPOTHON TOYKH MOXKHO IMOJYYUTh 3apaHee, TeM
Jy4lie JUisi HAIMX TOPTOBBIX pemeHuil. YTOOBl MONYYHTh JOMOTHUTEIHLHOE IMOATBEPKIACHHE KOPHIOpa
LIEHOBBIX IIeNiel, Mbl MHTETPUPYEM HaHHBIE psfa cyMmupoBanus duOoHay4yM B HeNeNbHBIH Trpaduk Ha
nanabix Manekca DAX30. Onncanue OyieT TakuM xe, kKak B [ maBe 2.

Pe3ynpTaThl HAIIMX PAcYETOB OLIETOMIISIOT.

*[IpoMexxyTOK Mexay Heaeneil ¢ cambiM BeicOKuM faHEM (8,136.0 B mapte 2000 roma) u Hemenei ¢
caMbIM HuU3KUM fHeM (6,340.0 B okTsa0pe 2000 rona) cocraBuia 33 Henenu. Yucno 34 — ujeH psaga
cymmupoBanuss GHOOHAYYN — JOCTUTHYTO Yepe3 OJHY HEJEI0 MOCIe CaMOTro HU3KOT0 MUHIUMYMA.

*Paccrossane Mexay BakHOH BraguHoH (6,811.0 B mae 2000 roma) ¥ TOUKOM POBHO 3a OJHY HEIEIIO 0
camoro Hu3Kkoro MuHuMyma B okT0pe 2000 rona cocrasmusiet 21 nHenemnto (uucino Gubdonayum).
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* PaccrostHne Mexay BakHBIM THKOM (7,550,0 B urore 2000 roga) u TOYKOH pOBHO 3a OAHY HEJICIIO 10
camoro Hu3koro MmuaIMyMa (6,340.0) B okTsi0pe 2000 roma coctarser 13 mHenens (ancino Oubonayyn).

Ycnemnas KOM6I/IH3HI/I$I pacducTta Kopuaopa HCHOBBIX uenel‘/i BBIYUCIICHUA W pAda CyYMMHUPOBaHUA
duboHaAYYM MPOUUTIOCTPUPOBAHA HAa pUCYHKe 3.28.

[Monmoca 1eHOBBIX TieNiel MpeBapUTENIEHO pPacCUUTaHa YMHOKEHUEM aMILTUTY/ BOJHBI 1 W BOJHBI 3 Ha
cootBeTcTBYyIomue oTHomeHnss dubonayun 1,618 u 0,618. Kpome Toro, MOKHO CO31aTh IMOJIOCY BPEMEHH,
MPOCTO OTCUUTHIBAS HEJIENIM OT MHUKOB M BIAJHH COTIACHO psiiy cyMMupoBanus ®@ubonauyn. KomOunanums
[IEHOBOW TIOJOCHI W TIOJOCHI BPEMEHH MO3BOJIAET MACHTU(MUIIUPOBATH BO3MOXHBIC Ba)KHBIC MOBOPOTHEIC
TOYKH Ha peiHke Mamexca DAX30 3a HECKOIBLKO MECSIIEB BIEPEI.

[TonoOHBIN pacdyeT MOJOCH BPEMEHH B MOMOJHEHHWE K KOopuaopy LleHOBBIX 1enei, OmMCaHHBINA B
MpEeABIAYIEM pa3jiesie, MOXXHO IPUMEHUTh U Ha JHEBHOM TpaduKke HATUIHOW STMOHCKOM WEHBI ¢ MapTa 110
mtois 2000 roma (pucyHok 3.29).

[Tonoca BpemeHu JIsl IpeACKa3aHUs U3MEHEHUS HaNpaBJiICHUS TPEHAA HATUYHOM SMOHCKOI MEHBI B
Brmaguae Ne9 OCHOBaHA Ha cleAyromeM orcueTe PuboHaqdIm.
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Pucynok 3.28 I'paduk Nanexca DAX30 ¢ suBaps no aexadbps 2000 roga. KomOuHanmst Kopuaopa HEHOBBIX IIeNei
BBIUHCIICHUS U psifa cymmupoBaans @ubonauan. Memounuk: FAM Research, 2000.
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Pucynok 3.29 I'paduk HanmyHOM siMOHCKO# MeHb! ¢ MapTa 1o 1oib 2000 rora. KomOuHanus kopraopa HEeHOBBIX LeNei
BBIYHUCIICHUS U psifia cymmupoBanust Gudonayun. Hemounux: FAM Research, 2000.

*MBI npencka3plBaeM, YTO BO3MOXHOE BPEMEHHOE COOBITHE B IBUKEHUH II€H PHIHKA ITPOU30UAET
yepes 55 nHeit mocne nuka Ne2. B MomeHT nuka Ne2 mMbl He 3HaeM, Oynet iu dyepe3 55 nHei
MaKCHUMYyM HMJII MUHHUMYM, HO MBI 3Ha€M, 4TO IpH MPOBEACHUH aHAJIN3a C UCIIOJIb30BAaHHUEM Psla
cymmupoBanusi uboHauuu 55 BIUATETLHOE YUCTIO.

*Ot nuka Ned4 o Bnaguael Ne9 34 nust. OTo BRIYMCIEHUE IPUBOIUT HAC B MYy JHce camylo TOUKY, 4TO U
55-nHeBHBIN oTcyeT oT nuka Ne2. B MoMeHT oTcueTa oT nuka Ne4 pelHOUHAs II€Ha HAXOAUTCS Ha
Makcumyme 110,03, 1 HUYTO He yKa3bIBaeT, YTO HAJIMYHAS AMOHCKas NeHa yrnajaeT Hke ypoBHA 104,00.

*Ot Bnaaunbl Ne§ 10 Touku pa3Bopora B BnaguHe Ne9 13 gueit (uucno @ubonauun).

[Ipumepst Ha HenenbHOM rpaduke MHnexca DAX30 u gHeBHOM rpaduke HATUIHON STOHCKOW WEHBI
MpeICTaBJICHbl, YTOOBI MPOJEMOHCTPUPOBATE /IBa BaXKHBIX JIEMEHTA HALIEr0 aHAIN3A.

1.IIpu pabote ¢ pacmupeHusIME (B OTIWYHE OT KOPPEKIIUN) CUTHAIBI Ha JHEBHBIX M HEAEIbHBIX
JNaHHBIX B3aUMHO YCHUIIHBAIOT ApyT Apyra. C UCIoIb30BaHUEM pACIINPEHUN KaK TOPrOBOTO UH
ctpymenta PuOoHAYYM BO3MOXHBI KPAaTKOCPOYHBIE, CPEIHECPOYHBIE U JOJTOCPOYHBIE
WCCIIETIOBAHUSI.

2. V1 meHoBOW, 11 BpeMEHHOH aHaJIU3bl MOTYT NMPUBECTH K UACHTHYHBIM TOYKaM Pa3BOPOTA HA PBIHKAX
Pa3TUIHBIX THUIIOB.

Mpb1 yTBepxkaaeM: KOMOWHAIHMS W WHTETPUPOBAHHE IIEHOBBIX M BPEMEHHBIX Ileled Ha OCHOBE
paciiupeHuil 5-BOJHOBBIX (UTYP U OTCUETOB IO psALy CyMMHpoBaHUs PUOOHAYYM CO31aI0T COBOKYIIHYIO
NoAAepKKy noBeneHus priHOUuHOM neHbl MHaexkca DAX30 Ha ypoBHe 6,300.0 myHKTOB, a Takxke
HaJIUYHON snoHCKOM ueHbl Ha ypoBHe 104,00 mensl 3a gosap. Kak TOnpKO MOBeAEHHE HWHBECTOPOB
MPOSIBUTCS, B LIGHOBOM CMBICIIE, HA YPOBHE 1iesn pacmupenuss PuboHay4u U, BO BPEMEHHOM CMBICIIE, B
HaJIO)KEHUH 0TcueToB 1o drboHavyun, MBI CUUTAEM TOPrOBBIE CUTHAJIBI B 00IIEM OE30M1aCHBIMHU.

[Ipexne yem nepeiitu k ['naBe 4, B koTopoii npeacrasiensl OH-ka-Hanbl (M3BECTHBIE KaK KaHAJIbl TPEHIA
dubonayun), cienyer 0O0OOMIMTH Pe3yNbTaThl HAIIUX HCCIEAOBAaHMN KOPPEKUWH M paclIMpeHUH Kak
TOPTOBBIX HHCTpYMEHTOB PrbOoHAUYH.

PE3IOME

B nepBbIx Tpex paszzaesiax JaHHOU IJIaBbl PACCKa3aHO O KOPPEKLUUSAX B NPUHLUIE KaK JHEBHBIX SIBICHUU,
TaK M HEACJIbHBIX JaHHBIX. [IpUMEHEHHE KOPPEKIMH Ha 0a3e OoTcueTa BOJIH IPEJACTABIISCT MHTEPEC, IMO0-
CKOJIBKY KOPPEKLHHM O3HAaYal0T WHBECTUPOBAHUE INPOTHUB KPATKOCPOUHOTO TPEHIA U OJHOBPEMEHHO B
HaIIpaBJICHUU ITIABHOI'O TPEHJA, YCTAHOBJIEHHOTO NIEPBOM UMITYJIbCHON BOJHOM.

B mamem ananm3e TJIaBHOE MECTO 3aHUMAIOT TPH ypoBHs koppekmuu (38,2, 50,0, u 61,8%; Bce oHm
MOJyYeHBl HETOCPEACTBEHHO U3 psiga cymMmupoBaHuss ®ubonauunm m orHomeHus OudoHayun OU).
UT0OBI pentuTh, KaKOe M3 dTUX TPEX OTHOIICHUH Hambosee moIoiaeT At paboThl YPOBHEM BOCCTAHOBJICHHUS,
HY)KHO YY€CTh BOJIATHJILHOCTH MPOAYKTA, OTHOIICHHE HHBECTOPAa K PUCKY, HMHBECTUIIMOHHYIO CTPATETHUIO,
0a30BbIii TOPU3OHT BPEMEHH M CYMMY Ha YIIPaBIIEMOM CYETe, JOCTYIHYIO IS HHBECTUPOBaHUSI. MHOroe
3aBHCHT OT TOT0, Kakue rpa()uKu CO3AI0TCS M U3yYar0TCs — JTHCBHBIC WM HEJICIbHBIE.

B monBukKHBIX MPONYKTaX, TakKMX KakK HaluuyHas snoHckas umeHa wiu HUugexkc S&P500, mb
npearaeM paboTtaTh ¢ ypoBHeM Koppekuuu 61,8%. OnmHako pasmep KoyieOaHHsS MepBOHAYATbHOMN
MMITYJICHOW BOJHBI, OT KOTOPOU BBIYHCISEM BOCCTAHOBJICHUE, CTOJb € BAXKEH, KaK YPOBEHb CaMoil
Koppekuu. Yem Oonblie pa3mep KoyieOaHUsA, TeM Iydile BO3MOXXHOCTH BBITOJHOW HHBECTHIIUU 10
NIOCTHI)KEHHH YPOBHS BoccraHoBieHus 61,8%. Kpome Toro, uem Ooibine pa3mep KoyieOaHHs, TeM
YyBCTBUTEIbHEE MTPaBUIa MOXKHO BHIOPATH JISI HHBECTHUIUH.

Koppekiuu garmie nposBISIOTCS Ha OOKOBBIX, 2 HE Ha TPECHJIOBBIX phIHKax. ToBapHEIe, GBIOYEPCHBIC
Y HaJWYHBIC BANIOTHBIE PBIHKH UMEIOT TeHaeHnno 70% BpeMeHU mepeMemaThcsi BOOK M TOJIbKO MpH-


http://xerurg.ru/

bubnuomeka mpeudepa - WWw.xerurg.ru

onmusurensHo 30% BpeMeHW — B HampaBiieHHH TpeHpaa. [lostomy okmpanue koppekuuu 61,8% moxer
OKYNMUTHCS. J[pyras BepOSTHOCTh COCTOUT B TOM, YTO PHIHOK HE BOCCTAHOBUTCS A0 OKHUJAEMOTO YPOBHS M
WHBECTOP MPOITYyCTHUT BCIO BTOPYIO UMITYJIbCHYIO BOJIHY.

Koppexun Moryr KoMOMHHpOBATbCS C IpaBUJIaMH BXO0Ja, MpaBHJIaMH CTOI-JI0CCA, IEJIEBBIMU
MPUOBUISIMH, MJIABAIOIIMMHU CTOTIAMH W MTPaBUJIAMH TOBTOPHOTO BXO/1A.

PaccuntanHble TpUMeEpBI TPUBOAAT K BBIBOAY, YTO KOPPEKIMH OTKPHIBAIOT MPHOBLIHHBIE BO3MOXKHOCTH
TOPTOBJIM Ha THEBHOW ocHOBe. [IpaBuia Bxoa, mpaBwiia BEIXOAA M TPaBHUiIa MTOBTOPHOTO BXO/a PACCUUTAHBI
C WCIOJBb30BAHUEM BCEX HMMEBIIUXCS B HAIIEM pacnopsskeHWW 3HaHud. OnHako moTpedyeTcs HaMHOTrO
0O0JBIIIe TECTOB HA HCTOPUUYECKUAX NAHHBIX, YTOOBI IOATBEPANTH ATH MPAaBUIIA IS PA3IMYHBIX MPOITYKTOB H
aTbTEPHATUBHBIX CTPYKTYp BpeMeHH. 3aHHTEpECOBAaHHBIE MHBECTOPHI MOTYT WHAUBUIYaJbHO OCYIIECTBUTH
TECTBI, HEOOXOJAMMBIEC NJII TOYHON HACTPOWKH HAIIMX OOIIMX CTPATEeTHH, MCMONB3Ys MaKeT MporpamMm
WINPHI u HaGOpBI HCTOPUIECKUX TAHHBIX, IPHIIOKECHHBIX K JAaHHOH KHUTE.

MBI HaxoIuM, MO CPaBHEHWIO C HAIIMM aHAITU30M IHEBHBIX IAHHBIX, NCKAXXCHUS HAa HENEeIbHOU
OCHOBE 3HAYMUTENHHO Ooubmie. [Ipu TOproBie ¢ UCMOIB30BAaHWEM KOPPEKIMI PE3yIbTaThl MOTYT OBITH WIIH
OYCHb XOPOIIMMHM, MJIM Ype3BblUaiiHO MioxuMu. Korma pasmep KOppeKUHMH pacCcYUTaH TOYHO, MOKHO
moiiMath OoJbIINE MBWKEHHS phIHKA. Ho ecnu BrIOMpaeM HENMpaBUIBHBIN YpOBEHb BOCCTAHOBIICHHS, TO
MOJKEM MJIM TIOJTHOCTHIO YIYCTUTh Ba’KHOE JBMI)KEHHUE, HIIM MIOHECTH YOBITKU OOJIbIINE, YeM MpH paboTe Ha
JTHEBHOW OCHOBE, MTOTOMY 4YTO, paboTas TOJIBKO C HEAECITHHBIMHU JAaHHBIMHU, MBI HE MOXKE€M HaXOJUTHCS K
PBIHKY TakK OJHM3KO, KaK NMPU MHBIX 00cToATenbcTBax. Konebanus oT Henenu K Hexene Oonblle, 4eM OTO
IHS KO JHIO, MO3TOMY YPOBHH CTON-JIOCCOB, IUIaBAaIOLIME CTOINBI WJM LEJEeBble NPUOBUIM MOTYT (B
MyHKTaX) OKa3aThCs JaJIeKo OT ypoBHEH Bxoja. PaccMoTpeB mpenMyiiecTBa U HEIOCTaTKHM KOPPEKIUM Ha
HEJEIbHON OCHOBE, MBI HE PEKOMEHYeM MPUMEHATHh KOPPEKIIMH B Ka4eCTBE CPEICTBA aHAIN3a HEJEIbHBIX
JTAHHBIX.

B nmanHoii r1aBe onucaHbl pacuIMpeHHs KaKk TOPTOBBIH HHCTpYMeHT PuboHayun — cHavyana 3-BOJIHOBBIX
¢uryp, 3aTeM S5-BOJHOBBIX (QUTYp, HaKOHEl, 5-BOJHOBHIX (HUTYyp B KOMOWHAIMU C OTCUETOM IO POy
cymmupoBanusi PuboHayyu.

WHuBecTupoBaHne Ha OCHOBE pacUIMpPEHUN Bcerjaa o3HavyaeT MHBECTUPOBaHUE MPOTHUB IJIaBHOTO TPEHAA,
OTIPENeNIIEMOTO MEPBBIM UMITYJIBCHBIM KOJIe0aHHEeM B 3-BOJTHOBOM JBHKEHHUH WM 5-BOJHOBOH ¢urype.

Pacmupennss — BaXHBIH TOPTOBBIM MHCTpYMEHT DPUOOHAYIN — MPOSBIAIOTCS KaK WHIHUKATOPHI
TJIaBHBIX U3MEHEHHUH TPEH[la HE TOJBKO B OBICTPHIX ABIXKEHHAX MPOAOKUTEIBLHOCTHIO Mapy AHEH WiIH He-
e Ha pBIHKAX "MATKHX" OWPIKEBBIX TOBApOB, HO W HA PHIHKAX (PUHAHCOBBIX HMHCTPYMEHTOB,
MTPOM3BOAHBIX WA BaJIOT.

Pacmupenus mpoucxomsT B IKCTPEMalTbHBIX TOYKaX, KOT/Ja CpPeACcTBa MaccOBOW HWHQpOpMaIuu
pa3zKHUraloT WHBECTOPOB. VIHBECTHpOBaHME MPOTHUB TPEH A TP TAKUX OOCTOSATENBCTBAX TPEOYyeT MPHUBEPIKEH-
HOCTH HW Bepbl B 0a3oByro Mmoaenbs @dubonayuu. HykHO Takke OBITh OYEHb TEPHUEIUBBHIM WU
TUCITUTUTMHAPOBAHHBIM, TIOCKOJIBKY PaCIIMPEHUs — 3TO (UTYPHI, MOTYIIHE PEAKO MOSBIATHCS Ha PHIHKAX.
Kak roBopunocs panee, ppIHKM HaXOAATCS B COCTOSIHUM TPEHJa MEHEe TPETH Bcero BpeMeHH. 1loaTomy Mbl
MOJIy9aeM HaMHOTO OOJIbIIIe CHTHAJIOB Ha OCHOBE KOPPEKIINH, YeM Ha OCHOBE PacCIINpPEeHUN.

l'oBops B oOmieM, pacmIMpeHHs ONPEAEAIOTCA Ha OCHOBE 3-BOJHO-BOM ¢urypwl. LlemeBas nena
paccUHTHIBaeTCs OT pa3Mepa IMePBOHAYAIBHOTO KOJeOaHUs TIEpBOH UMITYIbCHOW BOJHBI M 3aT€M YMHOXKAET-
csa Ha oTHomeHue Pubonayuym 1,618. MToroBoe mpousBeaeHue emie pa3 mpudaBiseTcss K pasMepy
kojeOaHus. BXoq mpoTHB TpeH/Ia UMEET MECTO, KOT/Ia IOCTUTACTCS IMHUS [ICHOBOH 1IeITH.

LleHOBBIE LENM AOCTUTAIOTCS JHIIb WHOTAA. OOBIYHO K€ OHM HMJM HE JOCTUTAIOTCS C HEOOJBIIMM
MIPOMEXKYTKOM, HJTH MPEBBILAIOTCS HAa MEHBIIYIO MM OONBIIYIO BeMUKHY. [[03TOMY MBI HHTETpUPYEM B Halll
aHaIWu3 II€HOBYIO MOJIOCY, OTpaHMYEHHYIO HEMHOI'0 HHXXE€ W HEMHOTO BBIIIE MpeJBapUTEIbHO
paccunTaHHOW 1eneBOd 1eHbl. YToObI caenaTh MHBECTHPOBAHHUE MO PACIIUPEHHUSM HAACKHBIM, CIEOyeT
HHTErpHPOBATh TMPAaBUIIO BXOJZla, CTON-JIOCC, IIEJEeBYI0 MNPHOBLIb, MJIABAKOIIUKA CTON W IIPABUIIO
MIOBTOPHOT'O BXOJA.

LlenoBas nonoca Ha 3-BOJTHOBOW (PUTYpe HECKOJIBKO UCKYCCTBEHHA, TaK KaKk HMEEM TOJBKO OJIHY TOUKY, a
HE BEPXHIOI M HUXHIOIO T'PaHUIIbI IEHOBOH MOJIOCHI, MOATBEP)KICHHON NMPAaBUIIOM, BBITEKAIOIINM U3 psiaa
cymmupoBaanst PuboHaYun U oTHOMEHUST PHOOHATYH.

HaubGonee BaxkHo# monudukamueit oduiero pacuera pacliipeHUN 3-BOJHOBOTO JIBHIKEHUS SBISCTCS
JOTIOTHUTENHHOE WCIOIB30BAHNE 5-BOTHOBBIX (UTYpP ISl TONYYCHHUS] MHOXECTBEHHBIX MOATBEPKISHUN
LIEHOBEIX Heaell PuboHayyn B IEHOBOM IT0OJIOCE.

B 5-BonHOBO# (hrurype meHOBbIE e pacCUYUTHIBAIOTCS YMHOKEHHEM pa3Mepa MOJTHOTO KoieOaHus OT
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BEpIIMHBI UJIM OCHOBAHMS BOJIHBI | 1O OCHOBaHMS WM BepIIWHBI BONHBI 3 Ha oTHouieHue 0,618 u 3aTem
npuOaBlieHUEM IOJIYYCHHOTO MPOM3BEICHHUS K IOJHOMY pa3Mmepy 0a3oBOTO ABMXKEHHS. MBI MosydaeM
BTOPYIO HE3aBHCHMYIO LIEHOBYIO II€Tb KaK MPHIJIOKEHUE K IEJIEBO IIEHe, OMPEeIeIeHHON IPOCTHIM pa3MepoM
KoneOaHust BoJIHEI 1 1 oTHomenueM 1,618. BXxoa mpoTuB TpeHAa MO 3TOMY M3MEHEHHOMY (M, MBI TyMaeM,
YIY4YIIEHHOMY) TPaBUJy OCYIIECTBISAETCS, KaK TOJbKO PHIHOYHAS II€Ha JOCTUTAaeT KOpUI0pa IIEHOBBIX
LEIICH.

Bropoe u mocnexHee yiydileHHE TOProBOIO MOTEHIHMAlAa PACHIMPEHUH COCTOMT B KOMOMHHPOBAHWUU
KOPHUJOPOB LIEHOBBIX II€JIEH, MPOU3BEJCHHBIX OT S5-BOJHOBBIX JBMXKEHUU, C psAoM cymMupoBanus du-
OoHaTYM.

Hcnonw3ys psn cymmupoBanuss Gubonauyan u orcuer no GuboHadyum, Kak 3TO MPEACTaBiIeHO B [ mase 2,
MO’KHO BBIYUCIUTH IOJIOCY BPEMEHHM, MICAIBHO AOMOJHSIOIIYI0 KOPHIOpP LEHOBBIX Lenedl PuboHayyw.
Kom0Ounanus 1ieHsl 1 BpeMEHU — Ba)KHBIM 3JIEMEHT HAlllero aHajln3a. BpeMeHHbIe U IIEHOBBIC LIEIH HE
CJIMIIKOM YacTO JOCTUTAaIOTCAd BMECTE B OOUH M TOT XK€ JIeHb MJIM Ha OAHOM M ToH xe Henene. Ho, koraa
Takoe MIPOUCXOIUT, 3TO yOeIUTeIbHBIH NpPHU3HAK IPEACTOSLIETO pa3BopoTa TpeHAa. B oriamume ot
TEXHUYECKOTO aHaIN3a, T/I¢ IBMYKECHUS PBIHKA OTCIIEKHMBAIOTCS C 3ama3gplBaHHEM, paboTa ¢ HHCTPYMEHTAMH
@duboHauyyn HaleJeHa Ha OIepeXKarollee BBIYMCICHUE INIABHBIX MAaKCUMyMOB M MMHUMYMOB. HemHorume
MHBECTUIIMOHHBIE NHCTPYMEHTBI MOTYT NPEICKa3bIBAaTh C TAKOM e TOYHOCTHIO, KaK TOPrOBBIE HHCTPYMEHTHI
duboHauum, eciy, KOHEYHO, TPUMEHSITh UX MPABHIIBHO.

[Ipumepsl ¢ Manexkcom DAX30 um HanuYHOW SIMOHCKOM MEHON IMOKa3bIBAIOT, KaAK MOXHO YJIOBHUTH
Ba)KHbIC M3MEHECHHS HANpaBJICHHUs TPEHJA PHIHKOB. MBI HUKOTJa HE 3HaeM 3apaHee, OyIyT JH KOraa-inbo
JIOCTUTHYTHI MpeIBapUTEIbHO PacCUWTAHHBIE I[EHOBBIE II€JIM, HO, €CJIM I€Hbl pBbIHKAa TOWIYT 10 HHUX,
LeJIeBbIe YPOBHH C(HOPMHUPYIOT OTHOCHTENIBEHO O€30IacHbIe TOUKH BXO/a IIPOTUB TPEHA.

VYcnemHoe codyeTaHue IBYX Pa3lIMYHBIX MHCTPYMEHTOB, OTHOCAHmUXCS K @UOOHAY4YU, — TOJBKO
MEPBBIM MIar K MCIOJIb30BAHUIO JPYTUX TOPTOBBIX MHCTpyMeHTOB duOOHa4uM, CIOCOOHBIX WACHTU(DUIU-
pOBaTh TOYKH Pa3BOPOTA HA PHIHKAX.
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DOU-KAHAJIBI

UenoBedeckoe MOBEACHUE OTPaKaeTCsl He TOJNBKO B TaKUX QUTypax rpadukoB, Kak OOJbIIHe KojieOaHwus,
MaJible KoJieOaHsl, TPEHIOBBIE MM OOKOBBIE PHIHKH. UeoBeYecKoe MOBEICHNE BBIPAXKASTCs U B KOHPUTYPALHSIX
TUIA MTUK-BIaINHA.

[IpencraBnsss ®U-kanansl, niau KaHamsl TpeHaa PuboHaYYN, KaK HE3aBUCHMBIE TOPTOBbIE WHCTPYMEHTHI
@®uboHau4H, MBI UCTIONB3YEM ITHUKHU U BIIAAWHBI HA PhIHKAX W JEJIaeM BBIBOABI, KaK 0€30MacHO IpeACKa3bIBaTh
BaYKHBIE N3MEHEHNS B HAIIPABJICHUSIX TPEHA.

UYroObl MO3HAKOMHUTH YMTATENIed ¢ KaHalaMU TPEHIa, B JaHHOW IJIaBe KPAaTKO OMHUCHIBAETCs 0OmIas
CTPYKTYpa IpPaBUJIbHBIX KaHAJIOB TpeHHa, obcyxkaaroTcss PU-kaHansl Kak crnenu(puiyecKkue THUIbI KaHAIOB
TpEeHIa U MIPUBOIATCS NPUMEPHI YCTICIHON paboThl ¢ PM-kaHama-MU KaK HHIMKATOpaMy M3MEHEHHUIH pPHIHOYHOTO

TpeH .
CTPYKTYPA ITPABUWIBHbIX KAHAJIOB TPEH/IA

Ka)I(HLIﬁ TNUK WK BlIaAWHA, MOABJIAIOIMINECA HAa PbIHKAX, CJIY>KaT 3aMCTHBIM YKa3aHUEM Ha TO, YTO AYyMacT
WM AymMajia 0O0JIBIIIAs YacTh HWHBECTOPOB B 000 KOHKpCTHBIf/'I MOMCHT BPpEMECHU.

3HaYyeHUEe MUKOB HIM BHOAaJUH CTAHOBUTCS SIBHBIM TOJBKO Yepe3 HEKOTOPOE BPEMEHH.
BuyTpunHeBHbIE NHKM WM BIAJWHBI MeHEee 3HAYMMble WHIUKATOPHI, YeM NHUKHA WIIH BIAJIUHBL,
OTCJIe)KCHHBIC Ha JHEBHON OCHOBE, & OHHU, B CBOIO OYEpEAb, HE CTOJIb CYIIECTBEHHBI, KaK MUKHU HIU
BITAJIMHBI HA HEJIETbHBIX rpadukax. YToOBI MPOIEMOHCTPUPOBATh, KaK MPAaBUIbHBIE KaHAIBI TPEHA MOTYT
BBICTYNaTh B POJIM MOIIHBIX MHBECTUIIMOHHBIX HHCTPYMEHTOB, CKOHIICHTPUPYEMCS Ha JIHEBHBIX H
HEJCNBbHBIX TpaduKax.

B otnnuue oT KOppeKUui U pacIIMpPEHU, OMMUCAHHBIX B MPEbIAYILEH IJIaBe, Mbl HE UCIOJIb3YEM KaHAJIbI
TpeH/a IS TEeHEPAIH TOPTOBBIX CHTHAIOB. BMeCTO 3TOTO MBI MpUMEHIeM KaHaJIbl TPEH A KaK HHIUKATOPHI
W3MEHEHHUH TPeH/a, yCUIINBasg TeM CaMbIM Haml oOmuid aHann3. OHH (KaHAbI) CIIYXaT JTOTOIHUTEIbHBIMU
WHCTPYMEHTAMHU [JI TOATBEPKACHHUS TOPTOBBIX CHUTHAIOB, MPOU3BEIEHHBIX C MOMOINBIO JAPYTUX
TOPTOBBIX HHCTpyMeHTOB DruOOHAYYH.

[lnkm w BmagWHBI YacTO MMEIOT B OOIIE TOProBiie HAMHOTO OOJbIliee 3HAYCHHE, YeM MPEe/IoaratoT
OIICHKHU TpelepoB. BaxkHO aHamM3MpoBaTh MUKW W BHOAAMHBI HE TOJHKO KaK aBTOHOMHBIE (PUTYpPHI pa3-
BOPOTOB TPEHA, HO U KaK MO-pa3HOMY CBSI3aHHEIE JPYT ¢ APYroM (pucyHOK 4.1).
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Ha pucynke 4.1 B BocxozsiieM TpeHie MK B Touke Ne3 OyzeT BBIIIIe, 4YeM MPEIISCTBYIONTNN UK B
touke Nel (ecnu koppekuust or Touku Nel o touku Ne2 mpasuiibHas). HenmpaBunbHas Koppekuus
BOCXOJSILIETO TPEH/IAa KOHYAETCS MUKOM, KOTOPBIM OKa3bIBACTCS HIKE, YEM NPEIIIECTBYIONMI UK. B
pe3yabpTaTe Mbl IMEEM KOPPEKIHIO a-b-C: MUk B (Touke) Neb HIDKE, 4eM COOTBETCTBYIOIUTUI MUK B TOUKE
Nel.

Pucynox 4.1 (a) [IpaBuibHas Koppekmus B BocxozsmeM TpeHae; (b) HempaBuiibHAS KOPPEKIHUA B BOCXOASAIIEM TPEHIE.

Hcmounux: FAM Research, 2000.

3

(s}

OTa 0011as COBOKYIHOCTS elile 0oJiee YCIOKHSIETCsl, €Cli B 0a30BYI0 KapTUHY BIUIETAIOTCS OBIYBH JIOBYILKH B
BEPXHIOIO CTOPOHY (MJIM MEIBEKbH JIOBYLIKH B HI)KHIOIO CTOPOHY COOTBETCTBEHHO). UTOOBI HE YCIIOXKHSTH BELLIH,
CKOHIIEHTPHUPYEM Halll aHaIK3 Ha Gurypax ¢ 3 u 5 xoje0aHHAMH B BOCXOJISIINX MM HUCXOIINX TPEHIaX U Ha
¢urypax c 3 KoneGaHUAMU B COOTBETCTBYIOLIMX KOPPEKTUPYIOIINX ABMKEHHSX.

[IpaBunpHBIE KaHalbl TpeHAA TpapUUecKd CTPOATCS NPOUYEPUYMBA-HHEM MapalljiebHBIX JMHHUNA depe3
BEpUIMHBI (NIMKW) ¥ OCHOBAaHWS (BMAJMHBI) IBW)KCHUH PBHIHOYHOW UeHbl. [IpuHnmmuansHas rpaduyueckas
cXeMa HadepTaHus MPaBUIbHBIX KaHAJIOB TPEH 1A MPOMIITIOCTPHUPOBAHA Ha PUCYHKE 4.2.

[Ipn mpaBUIEHOM BM)KEHUH LIEHBI MO>KHO COEMHUTH OCHOBAHHUE MEPBOM MMITYJILCHOM BONHBI B ToUKe No( ¢
OCHOBaHHEM KOppeKIHHY B Touke No2 1 3aTeM MPOYEpTUTH NMapauIeIbHYIO JTHHUIO Yepe3 BEPIINHY IIEPBOI BOIHBI
B Touke Nel. ITonmydeHHas muHUSA OyAeT CUMTATHCS IMPU3HAKOM HAJBUTAIOIIETOCs MUKA BOJIHBI 3, KaK TOJIBKO
BOJIHA 3 COMPUKOCHETCA C 3TOM JTMHUEH.

Ota obmias 3-BosHOBas Urypa MOXKET MCIONIBb30BATHCS IS pacyeTa KaHaJIOB TPEHJa Ha OCHOBE S-BOJHOBBIX
JIBKEHUI.

[Ipn npaBunbHOM [BM)KEHMM LIEHBI OCHOBAaHUE BOJIHBI 4 JOJDKHO KacaTbCAd JMHUM PacIIUpEeHus,
npodepueHHON u3 Toukn NeO uepe3 Touky Ne2. CoOTBETCTBYIOUIMI MUK B KOHIIE BOJHBI HAXOAWUTCS Ha Ma-
paJuIenbHON IMHUY, OTMEYAIOIIel BEpXHIOI I'PaHUIly KaHasla TpeHa. BomHa 5 B 5TOM OTHOILIEHNH TPEThs BOJIHA
HMITYJIbCa MIPABUIIBHOTO S-BOJTHOBOT'O JBHKEHHUSL.

Pucynok 4.2  TlpaBuibHBII KaHa TpEeHa B BocxosiieM Tpenae. Mcmounux: FAM Research, 2000.



http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

Crnenys BBIBOJaM DJUTHOTA, MBI IPU3HAEM, YTO MPABUIIbHBIE 5S-BOJTHOBBIC (PUTYpBl BaXKHBI, IOTOMY UTO
YacTO KOHEI] MPaBHILHOM (QUTYpPBI 5-BOTHOBOTO KOJICOAHUS SIBIISIETCS TAK)KE TOUKOHW Pa3BOpOTa TPEHIA.

Wneansusbiilt npumep B 3ToM cMbiciae — WHaekc S&PS500 B konte 1999 — nagane 2000 rr. B Teuenue
TpeX MecCAIeB OH JIBUTAJCS B MPABUILHOM 5-BOJHOBOM KOJICOAaHWHM TOYHO BHYTPH HAIlleTO KaHajia
TpeHna. Bnanuna B Touke No5 Ha muammyme 1,327.00 sBuiIach TOYKOW TIIABHOTO pa3BoOpoTa TpeHIA
BBEpX, OT KoTopou peiHOK MHmekca S&PS500 mepemecTuics mpsmo Ha 247 MyHKTOB BBEPX K CaMOMYy
BBICOKOMY Makcumymy Ha 1,574.00 (pucyHok 4.3).

[IpaBunbHBIE 5-BOTHOBEIE IIeHOBBIE (UTYpHI, Kak moka3aHo Ha rpaduke Mumekca S&P500,
MOSIBISIFOTCS B OYE€Hb PEAKUX CITydasix.

OO6pryno muku Nel, Ne3 u Ne5 He OyayT HaxOAMTHCS Ha OJHOW M TOW e JIMHHUH, IOTOMY YTO, Kak
MPaBUJIIO, ABMKEHHS PBIHKA HENPaBUIIbHBI.
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Pucynok 4.3 I'papux Uunexca S&P500 ¢ Host6pst 1999 mo aBrycr 2000 rr. [TpaBuibHbIH KaHa TpeHIA B S-BOJHOBOM
¢urype. Hcmounux: FAM Research, 2000.

HenpasunbHble 11eHOBBIE (GUTYpHI HE TPOSBISIIOTCS B MEPBBIX TPEX BOJIHAX 5-BOJHOBOW LIEHOBOW (PUTYpHI
MOTOMY, YTO B Hadajieé MMITYJbCHBIX BOJH WJIM KOPPEKIHH B BOCXOJAIIEM WIM HUCXOASIIEM TPEHIE MBI
BCerjga UMeeM MepBOHadalbHyl0 Qurypy ¢ 3 xonebanusMu. HenpaBuibHbIe OBMKEHUS LEHBI IPOUCXOMIST
MOCTIe TOTO, KaK 3aKOHYEeHa NepBasi 3-BOJHOBAsL QUrypa.

YroObl TOJKHBIM 00pa3oM BOBJICYb B aHAlM3 KaHaja TPEHNla HEeNpaBUIbHBIE 5-BOJHOBBIC IEHOBHIE
¢durypsl, cregyer MOAUGUINPOBATH HAIIN KaHAJBI TPEHIA.

BriOpanHyt0 HaMH MOJUQHKALIUIO TAKKE MOXKHO MPOJEMOHCTpUpoBaTh Ha rpaduke Munekca S&P500.
COOTBETCTBYIOIIHIA MTEPHUOT BPEMEHH TSHETCS OT BECHBI 10 KoHIa jera 2000 roma (pucyHok 4.4).

Ha pucynke 4.4, eciir uk Ne3 He HaXOIUTCS HA JIMHUH, TIPOYEPUESHHON MTapauIeIbHO JTMHIH, TPOXOIIeH
yepe3 Touky NeO u touky No2, 3HauuT, nuk Ne5 HaXxOQuTCs Ha OPYrod JIMHUU TPEHAA. MBIl MOKEM 3aXBaTUTh
MUK B Touke Ne5, mpoBens MTHHHUIO Yepe3 BmaauHy B Touke Ne2 u BmaguHy B Touke Ned u 3aTeM m00aBUB
MIPSMYIO, TIAPAJUIEITEHYO STOH JIMHIH, IPOXOAALIYIO Yepe3 MK Ne3.
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Pucynoxk 4.4 I'padux Unnekca S&PS500 ¢ HosOps 1999 mo aBryct 2000 rr. Kanan TpeHaa B HeperyasipHO# S-BOJTHOBOM
¢urype. Ucmounux: FAM Research, 2000.

KacatenpHo kaHanoB TpeHma OminoT oTMmedas: "OOBIYHO, KOTJa HCHONB3yeTcs apudMerhyeckas
(muHeWHasA) 1IKana, BOJIHA 5 3aKaHUYMBAETCS MPUOIM3HUTENHPHO Ha MapaluieNbHON IuHuH. OJHAKO ecliu
BOJIHA 5 3HAUUTENBHO MPEBBIIIACT NapalIeIbHYIO JIMHUIO U KOMITO3HULIUS BOJHBI 5 YKa3bIBAET, YTO ITO €€
¢urypa He 3aKOHYEHA, TOTJA BCE JIBI)KCHHE C Havalla BOJHBI | JIOJDKHO OBITH TIOCTPOCHO HA MOJYJIOTa-
pudmuyeckoit mkane. KoHeln BOTHBI 5 MOXET IOCTHTaTh, HO HE MPEBBIMIATH NapajUICIbHYIO JHHUIO"
(Omnwmor, c. 60).

MBI MOXEM NOCTPOMTH YCJIOBHBIH TrpaduK ABMKCHHUS IIEHBI B JHUHEWHOM Maciitabe U B
nonyjaorapuMuIeckoM MacmTade, MOoIy4rB Ba HE3aBUCHUMBIX KaHana TpeHaa. CM. pUCYHOK 4.5.

JlBmxenue peiHka Ha pucyHke 4.5 (b) nmpeacrasiser co00i NpaBUIBHYIO S-BOJHOBYIO (UTYpY, TOTOMY
YTO BRIOpaHa COOTBETCTBYIONIAS TEXHHUKA BEIYUCIICHUS. DOPMBI KaHalla TPEH A U/IeabHbI.

[IpoGnema mpu paboTe ¢ MpaBUIBHBIMH KaHaJaMH TpPEeHAA B TOM, YTO HHKOTJa HENb3s ObIThH
YBEpEHHBIM B TOM, Kak OyIeT pa3BUBaThCS B OymymieM IeHoBas (urypa. B OoNbIIMHCTBE ciydaeB Ist
OTCIIS)KMBaHUS IICHOBBIX MOJIEJIeH, pa3BUBAIONINXCS B KaHAJIAX TPCHJIA, IUHEHHOE BBHIYHCIICHHE HAJICKHEE,
yeM mosynorapupmuyueckoe. MMeHHO mosToMy B mporpamMmMHOM oOecrneueHnn WINPHI wbt
cocpeIoToYMBacMCs MCKIIIOUUTEIFHO Ha JIMHEHHBIX pacueTax. [IpodecCHOHANBHBIX aHAJTHTUKOB IMPOCAT
YYUTHIBAThH TaKXKe TpauKu Ha MOTYyIorapuPMUIECKIX ITKajIax.

[loce obmero ommcanus KaHaJOB TPEHIAa KaK MHIWKATOPOB TpeHna mepeiinem k DU-kanamam kak
CHEeNUaTbHBIM T€OMETPUIECKUM HHCTPYMEHTaM TOPTOBIIM Ha OCHOBEe DuOOHAYYN.

Pucynok 4.5 Kanan TpeHia B BOCXOIAIIEM TpeH e, (a) TuHelHas mikana; (b) momynorapudmudeckas mkana. demounux:
FAM Research, 2000.
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CTPYKTYPA ®U-KAHAJIOB

B mpenpimymux aByX TiiaBax MbI IPUMEHSUIM YUCIA psjga CyMMHpoBaHHsS DHOOHAYYM KaK MHCTPYMEHTHI
MPOTHO3UPOBAHUS BO3MOXHBIX BaXKHBIX H3MCHCHUI TpPEHJa BO BPEMCHHU, a 3aTeM aHAJIU3UPOBAIHU
KOPPEKILIUH U PACHIUPEHUs KaK HHCTPYMEHTHI DHOOHAYYH JIJIs TPE/ICKA3aHUs 3HAUUTEIIBHBIX H3MEHEHUHN TPeHIa
B LICHE.

OU-kaHanpl Kak reoMeTpuyeckne MHCTpyMEHTHl DUOOHAYYM OTIMYAIOTCS OT MPOCTHIX YWCEN psaa
cymmupoBanus OubOHATYHN, KOPPEKIUI U pacIIMpPEeHHil, TOTOMY YTO OHH MpeIHa3HAYEHBI ISl OIpeIeeHUs
TOYCK NOAACPKKUA U COIIPOTUBJICHUA B LICHEC U BPDEMCHNU OAHOBPEMEHHO.

@®l-kaHanbl BapbUPYIOTCSl MHAYE, YEM NTPABWIIbHBIC KaHaANbI TpeHaa. [l Hauana BBIIECIUM TY K€ UCXOIHYIO
CTPYKTYpY (HTypBI, 4TO W y NMPaBHIBHBIX KAaHAJIOB TPEHMAA, U 3-BOJHOBOE JBWXKEHHE IIeHBl. Ho BMecTo
M30JSIIUHM BHENTHUX TOYEK, COeAWHAA JHHHUAMH TPEHJa MaKCHMyMOB C MaKCHMyMaMH W MHHHAMYMOB C
MUHUMYMaMU, ®I1-kaHaypl OCHOBAHBI HA COCAMHCHHUHN TOYCK ITHK-BIIaJIMHA U BIIaJUHA-ITUK.

bazoBas muans @M-kaHana MOKeT OBITh ITOy4eHa U3 3-BOJTHOBO-TO IBMYKEHUS PhIHKA. CM. pUCYHOK 4.6.

bazoBoii munmneit ®U-kanana sSBiseTcs mpsMas, COSIUHSAIOMAS JBUKEHNE IIEHB OT OCHOBAaHHUS B TOUYKE
NeO x BepmmHe B Touke Ne3. CoemuHss BBICIIYIO TOUKy Ne3 ¢ Hu3mIeH Toukoi Ne(, MBI yCTpaHsIeM cCaMyro
0oMBIITyI0 TIPOOIIEMy TIpH PaboTe C MPABHIBHBIMU BHEITHUME KaHaJaMH TPEHZA: KaK CIeloBaTh JOCTATOYHO
OJIM3KO 32 OBICTPHIME U3MEHEHHSIMH IICHOBBIX (HTYD.

[octpons 6azoByro a0 OM-KaHaa, YEPTUM MapAIUIETBHYIO €if PSMYI0, UCTIONB3YsI MUHAMYM B TOYKE
Ne2 kak BHEIIHIOW TOYKY CIpaBa OT IIEHOBOW ¢Gurypbl. PaccTosHre oT 6a30Boii 10 MapajuIeNbHOW JIMHUU
siBrigercs wupuHoi ®U-kanana.

Pucynok 4.6  bazoBas nmunus ®U-kanana. Hcemounux: FAM Research, 2000.

Kananer Tperna npeppamarorcss B @M-kananel (1, Takum 00pa3oM, B TEOMETPHUUECKHE TOPTOBHIC
UHCTpyMeHThl PHOOHAYYM) TyTeM MCTONb30BaHus mmpuHbl Dl-kaHana ot 6a30BOi 10 BHEIIHEH ma-
paJIJIENIbHON JIMHUM JUIsl BBIYMCIICHUS YAAJEHHOCTH AajbHEHIMX mnapaiieneid. OHM MOTyT OBITh
npouepueHsl Ha paccrosHusX psna OU, paBueix otHowmenusMm 0,618, 1,000, 1,618, 2.618 u tak nanee,
ITOMHOKEHHBIM Ha mpuHy Pl-kanana.

[TonmyuuBmIuecs: mapajieabHbIe TIPsSMbIE JODKHBI paboTaTh KaK MHIMKATOPHI TPEHNA ABMKECHHUM
pbIHKa, KOTJa pbIHOK BeixoauT u3 ®U-kanana. [Ipouenypa nobapieHus BHEIIHUX Mapajuieiel K psay
paccrosiauii ®U ot @H-kaHana BU3yaIn3upoBaHa Ha pUCyHKe 4.7.

[Tapamtensable npssMble TpeHna PH-kaHana, MOTy4YEeHHBIE B PE3YJIbTATE COSAMHEHUS MMITYJIbCHBIX
BOJIH, — IIPU3HAKN YPOBHEW MOJUIEPKKHU U CONPOTUBIICHUS IS IBV)KEHHS LICHbI B HAIIPABJICHUH TJIABHOTO

TpeHIa.
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Jlunnu tpenna ®U-kanana. Mecmounux: FAM Research, 2000.

Kpome Toro, MmoxHO "epTuTh OM-KaHATBI HA OCHOBE KOPPEKTHUPYIOMIMX BOJH IeHOBOH (urypsr. OU-
KaHaJIbl, OCHOBAaHHBIE HA KOPPEKIHAX, JAIOT YPOBHHU COMPOTHBIEHUS, MPEMATCTBYIOUINE TIaBHOMY
TpeHny. bazoBsie muHNK Takux OU-kaHAIOB ONPEACIAIOTCS MAKCHMYMOM WM MUHUMYMOM B Todke Ne3 u
MHHHUMYMOM HJIH MAaKCHMYMOM B TOUKe Ne6 KOPPEKTHPYIOMETo ABHUXKEHUS 4-5-6.

Ha pucynke 4.8 nokaszaHsl auHUM comnpoTuBieHus @OU-kaHana, NpodyepuyCHHBIE MNapPaJLIEIbHO
KOPPEKTUPYIOMIEMY JBIKEHUIO [EHOBOU (QPUTYPHI.

Jluann Tpenna ®U-kanana, mpodepyeHHBIE MapajuIeNbHO TIABHOMY HalpPaBICHUIO TPEHIA, MOXHO
JIETKO OOBEIUHUTH C TUHUAMH comnpotuBieHuss Ol-kaHana, mpodepUYeHHBIMA AaPALIETFHO KOPPEKIIHIM,
HaIpaBIICHHBIM MIPOTUB TJIABHOTO TpeHaa. B pesynbTare momydaercs "mayruHa" JTUHWA TpeHIA M JTHMHUMA
COMPOTHUBJIEHUS, OCHOBAHHBIX Ha Pa3JIMYHbIX OTHoleHUsX psga OU. Bee nepeceueHus JUHUN TpeHaa U
JWHAN COMpOTHBICHUS 3a npenenamu Dll-xkaHama — 3T0 MecTa, B KOTOPBIX MOXHO OXXHIATH OYAYITUX
HU3MEHEHUM Ha PhIHKE.

Touxkn TNIEPECCUCHUA JIMHUH TpeHOAa 1 JIMHANT COIIPOTUBJICHUA OIIPECACIIAIOTCA SHAYCHUAMUN HCIIOJIB3YEMBIX
otHomeHnit psga ®U. CrenoBarenbHO, TONBKO TIaBHBIC NMHKH M BIAJUMHBI PBIHKA MOTYT CIIPaBEINBO
MIPHHUMATHCA BO BHUMaHUE MpH pacuere 0a30Boil quann OV-kaHama U COOTBETCTBYIOUIUX MapauIeIbHBIX
nuHui BHe Pl-KkaHana.
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Pucynok 4.8 JIunuu conporusnenus ®U-kanana. Hemounux: FAM Research, 2000.

Ha pucynke 4.9 npeacTaBieHbl epeceyeHUs] KOMOMHAIIMY JTUHUN TPEH/Ia U JIMHUN COTPOTURIICHMSI 3a
npenenamu GU-kanaina.
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Pucynok 4.9  Coueranue quHui TpeHa v IMHKH conpotuBienus ®U-kanana. Memounux: FAM Research, 2000.

ITonyuenne nepeceuennit guHui Tpenna Dl-kaHanma, napaieNbHBIX TJJaBHOMY TpPEHAY, U JIMHMMI
conpotupieHus PH-kaHana, HanpaBJIEHHBIX NPOTUB TPEHIA, MO3BOJET HAAECATHCS HAa BO3MOXKHOCTh
MPOTHO3UPOBAHUS MMOBEIEHUSI HHBECTOPOB OTHOCHTEIBHO LIEHBI U BPEMEHU.

ITockonbKy MBI HCIIOIB3YEM COCAUHEHUS TOUEK MAKCUMYM-MUHUMYM K MUHUMYyM-MakcUMyM, yriel ®U-
KaHaJIOB Oy/IyT BappUpPOBAThCS BecbMa 3HaunTeNnbHO. Ho He mMeeT 3HadeHns, sBisercss OU-kaHan KpyThIM
unu mwiockuM. ['opaszno BaxHee B @I-kaHanax TO, YTO MUKW U BIAJAUHBI CYIIECTBEHHO BO3JEHCTBYIOT Ha
JIBYDKEHUS TIeHBI B OyaymeM. DTO eAMHCTBEHHBIH CIIOCO0 OOBSCHUTH, TOYEMY BO MHOTHX CIIyYasX JTUHUHU
O®H-kaHana ¢ OUICIOMIISIONIEH TOUHOCTHIO CIYXAT KaK JIMHUHU MOJJEPKKHA U COMPOTUBIEHUS. MBI HE
MOXKEM 3apaHee 3HaTh, Kakas UMEHHO JIMHUS OyleT NOCTHTHYTa U KOr/ia cpadoTaeT TOYKa IMepecedeHus, HO
JIMHUM TpeHJa U JIMHUMU conpoTuBieHUs1 PU-kaHAIOB MOTYT UMETh BaXXHOE 3HAUEHUE IJIs1 IOATBEPKICHUS
CUTHAJIOB MOKYIKH W IPOJaku, OCOOCHHO IMPHU COBMECTHOM HCIOJIb30BAHUU C APYTUMH MHCTPYMEHTaMHU
dubonayyw.

JIuaum monnepkku u compotuBieHus DU-kaHana Hepenko ABIAIOTCS BBIPAXKEHUAMU TOYHOMH
CUMMETPHH B paMKax IEHOBBIX (UTYp. DTOT (PakTOp OTIMYAET MX OT MPABUIBHBIX KAaHAJIOB TPEeHJA
(omucaHHBIX B JaHHOHW IJIaBe paHee), KOTOPble MOTYT U HE MMETh AOCTATOYHO COOCTBEHHOU I'MOKOCTH,
9TOO0Bl OBICTPO NPUCIIOCAONMBATHCA K LEHOBBIM (UIypaM, H, CIEJOBATEIbHO, HWMEIOT MEHBIIYIO
[IPOTHO3UPYIOLLYIO IEHHOCTb.

Hcnonb3oBanne mig pacuera OH-kaHanoB BaXKHBIX IIMKOB U BIAJUH B COYETAHUM C OTHOLICHUSAMU U3
psana ®U mokaszeiBaeT, YTO ABMKEHUS LIEHBI HE Ciy4aifHbl. LleHOBBIE QUTYpPHI caMU MO cede MOTYT OBITh
IpeACKa3aHbl, €CJIU OHY NIPOaHAIU3UPOBAHbI IPABUIIBHO.

Cekper ®U-kaHanoB B TOM, 4TOOBI MACHTUGUIUPOBATH IS PabOTHI MPABUIIbHBIC BIIATUHBI M TTHKH.
[Tocne Toro, kKak Ha peIHKE OOHAPYKEHBI COOTBETCTBYIOIINE BEPIIMHBI U OCHOBAHUS, JINHUU TIOJACPIKKH U
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COTIPOTHUBJICHUS MOTYT OBITH MMPOYEPUCHBI B OyAyIllee Ha HENEIH U MECSIIBI.

Unentuduuuposars mnoapodaromue PHU-xananel HeTpyaHo. BHuMaTenbHoe H3yueHUE pbIHKA
MOKa3bIBaeT, OyIyT JIM LIEHBI PHIHKA UCIIONB30BaTh WM HE UCIOJIb30BaTh KOHPHUTYPALHIO TTAYTHHBI (CM. pH-
CcyHOK 4.9) B KauecTBe MOAACPKKH WM conpoTuBieHus. Kak Tonpko cpaboTaeT mepBasi JUHUS, Ka4eCTBO
JUHWH, MPOYEPUYCHHBIX C MCIONB30BaHHEM Ooliee BBHICOKHX OTHOIIEHWH psiga @, cuuraercs moxarsep-
JKJCHHBIM.

Koneuno, nuuun ®lU-kanana, npoyepyeHHbIe 0 OTHOIIEHHUAM BbIIIE 2,618, nexar CIMIIKOM Jalleko B
OynayiieM, yToObl OBITH HAJECKHBIMH, HO MHOTIA Jaxke OTHOIIeHue 4,236 MOKeT AaBath pe3yiabTaT. Beibop
OTHOILIEHUH, KOTOPBhIE MOTYT pa3yMHO MCIIOIb30BaThCs A pacuera uHui Ol-kaHana, 3aBUCUT OT ITUPHUHBI
®U-kanana ot 6a30BOii A0 BHELIHEH JIMHUY.

[IpaBunsHO MneHTHdHIpOoBaHHbIe DU-KaHATBI M TOHKHBIM 00pa30oM pacCUUTaHHBIE MapaUIeNIbHBIE TIPSIMbIE
9acTo CIEAYIOT TPaBUIy YepeqOoBaHUs DIIHOTA, YTO TaKXKe MO CYTH CBOEW O4YeHb Ba)KHO. Beskmii pas, Korma
3aTparuBaeTCsl BHENIHSS MapajuleNbHas TpsMasi, [IeHBl IBHUTAIOTCA OOpaTHO K JWHUH, NMPOYEPUCHHON B
COOTBETCTBHH C TMPEAIIECTBYIOMINM OTHOIIeHHEeM psna ®U. DTo mpoucxoauT mpexzae, 4eM HAYHMHAETCS
JBW)KEHUE K CIIEAYIOIIEH BHEIUHEN JIMHUH.

Eme omun ¢daxTop ykaspiBaeT Ha OTKpbITHS Omnmmorta. Korma nuHUS TpeHAa HE MPOCTO Kacaercs, a
CYIIECTBEHHO NMPOOUBAETCSI M TIOCIIE ITOTO CIEIyeT Pa3BOPOT TPEH/A, IIeHa PhIHKA MPOHUKHET TaKKe U depes3
cnemyromtyto uanio0 GH-kanana. 310 HaOMOAEHNE COOTHOCUTCS C YTBEPXKICHHEM DIITMOTA: KOTZa PhIHOYHAS IIeHA
MIPEBBIIIAET YUCIIO B psAne cyMMupoBaHus OuboHaUY4IM BO BPEMEHHU, MOKHO OKHAATh, YTO CIEAYIOIIEE YHCIIO0
psina cymmupoBanusa OuboHauun Taxke OyaeT TOCTUTHYTO.

BrIBatoT cirydan, Kor/a eHbl phIHKa OCTAHABJIMBAIOTCSA B OCOOBIX TOYKAaX W M3MEHSIOT HaIlpaBJIeHHE. JTO
9acTo OBIBACT M3-32 HAJIOXKCHMUS IPYTuX HHCTpyMeHTOB PrboHawun. B Tekyieit rase u mompodHee B [maBe 8 Mbl
JIETATbHO 0OCYAMM TI0JIE3HbIe KOMOWHAIIMH TOPTOBBIX MHCTpYMEeHTOB Dubdonaudm.

Teneps, korna o0bscHeHa o0rmIas crpykrypa ®l-kananoB, nmpencTaBUM HpUMEpHI, Kak mpuMeHsaTs OU-
KaHaJIbl K BEBIOOPKaM PHIHOYHBIX JaHHBIX.

PABOTA C ®U-KAHAJIAMU

@Dl-kaHaJBl MOKHO PaccMaTpUBaTh KaK MPsIMbIe OTPAXKEHUS IOBEICHUS MHBECTOPOB M KaK MHIUKATOPHI
Ba)KHBIX Pa3BOPOTOB PHIHOYHOT'O TPEHIA.

JlaHHBIN pa3nmen paszeneH Ha TPH YacTH, 4TOObI JaTh YUTATEIsIM pa3HooOpasHble mpumepsl. CHavana
MPOJAEMOHCTPUPYEM HCTIOIH30BAHNE MPABMIBHBIX KaHAJIOB TPEH/A B MCAIEHOM S5-BOJHOBOM JBM)KEHHH Ha
periake Muanexca S&P500. 3atem mepeiigeM K MOIMIaroBOMy ONHMCAaHWIO, Kak nmpuMeHATh DIM-xaHamsr K
PBIHOYHBIM JTaHHBIM, HCIIONB3Ys B KadecTe npumepa Muaexc S&P500. Hakoner, mpeacTaBuM J10Ka3aTenbCTBO
HeBeposATHOU mosiesHocTr PH-kaHaIoB Ha BRIOOPOUHBIX MaHHBIX At MHmekca DAX30.

Hpa(m./lblible KaHa1bl mpem)a 8 5-6071H08bIX OBUICCHUAX

Kak o0msicHsIOCH paHee B AaHHOM TilaBe, MHOTAA MOXKHO WACHTU(UIUPOBATh HA PBIHKAX MPaBUIbHEIC
5-BOJHOBBIE (PUTYPHI LIEH.

B Takux ciyyasx MOXKHO OIpeIeNuTh MPHUHY KaHajla TPEeHAa, OCTPOUB NapaielibHble TUHUU OT MUKa
70 TTMKa ¥ OT BOAAWHBI 10 BnaguHel. [llupuHa xaHana TpeHIa — MOCIe YMHOXKEHHUSI Ha OTHOLICHHS Psiia
®U 0,618, 1,000, 1,618, 2,618 u Tak nanee — gaeT HAOOp MapayUieNbHBIX JHHUA. OHU YKa3bIBAIOT YPOBHH
NOANEPKKM TpeHAa. Y Y3KHX KaHalOB TpeHJa MOJyYMBIIMECS MapajulelbHble HpSMble MOTYT OBITH
pacIonoXeHbl 0YeHb OJIM3KO APYT K Opyry. Ecnu mapasienbHble TUHAN CIMIIKOM OJNW3KO, HY)KHO OIYCTUTb
NIepBbIE JBE JIMHUM U Ha4yaTh ¢ oTHoeHus 1,618, 3a koTopeiM nocnenyer 2,618 u tak nanee.

UneanvHast 5-onHoBas ¢urypa rpaduka HaOmogaercs Ha peiHke Mupekca S&P500 B mepuox c
nexabps 1999 no mapt 2000 rr.
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Ecnu mcxonuTh U3 HOPMaIbHBIX OOCTOSTEIBCTB U CTAHJAAPTHONH PBIHOYHON CPENbl, MOXKHO OXHJIATh
CHUJIBHOTO JIBM)KEHHS B HAIIPaBJICHHUH, TPOTHBOIOI0KHOM HANPABIEHUIO TIIABHOTO TPEHA, MOCIIe TOr0 KaKk
5-BOJTHOBOE JIBMIKEHHE IIEHBI 3aBEpIIAeTCAd U PHIHOYHAS II€Ha MPOPHIBAeTCA M3 KaHaja TpeHnaa. Ty Gurypy
JeTKo yBUIeTh Ha pucyHke 4.10 - rpaduke Uumexca S&P500.

Nnpexc S&P500 nepexun upe3BbIUailHO CHIIBHOE ABMKEHUE IIEHBI MTOCTIE TOr0, KaK MpOopBajics U3 KaHaja
TpeHAa U JOCTUT CBOETr0 CaMoro BeICOKOTO MakcumyMma Ha 1,574.00. Kak Tonbpko pelHOYHAA IIeHa JOCTHUIIIA
CBOET0 caMOr'0 BBICOKOTO MakKCMMyMa Ha nmuke Ne6, pBIHOK KOCHYJICSA MapajjeflbHON JMHUM KaHajia
TPEeH]a, PACCYMTAHHON YMHOKEHHEM OOIIel IUPUHEBI KaHalla TpeHja Ha oTHoueHue 1,618.

Wnnexc S&P500 noctur nuHuu, napajuieNbHON KaHALY TPEH/a, C TAKOH TOYHOCTHIO, YTO MBI 3HAJIH, YTO
9Ta mapajiesb KaHaia TpeHaa OyieT IMETh BayKHOE 3HAUSHHUE IS TPEACTOSIIUX PIHOYHBIX KOJIeOaHu.

B 3TOT MOMEHT MBI MOTJIM TaKXke MpeJCcKa3aTh, YTO CIeNyIoIlas JIMHUS KaHaja TPEeHJa, pacCUMTaHHas Ha
oTHomIeHUH 2,618, OyaeT UMETh BaKHOE 3HAYCHHUE, TIOTOMY YTO UCTOPHUYECKUE TECTOBBIE IMTPOTOHBI MTOKA3aIIH,
YTO IPaBHIbHBIC [IEHOBBIE (GUTYPHI IPOOHBAIOT 110 KpaifHel Mepe JBe JIMHUU KaHaia TPeH a.

OTH HAONIOJIEHUST OCHOBaHBI Ha MpaBHIIE YEPENOBAHUS, OTKPHITOM JJUIMOTOM: HOBBIE MaKCHMYMBI
COTIPOBOXK/JIAIOTCS BOCCTAHOBIICHUSIMU JI0 paHee MpoOUTON TUHUM KaHalla TPEHJa, MPEeX/e YeM HadHeTCs
JIBUKEHHE K HOBOM JINHUM KaHaia TpeHa.

Fagrym g o § i "_l_.rl.-'lﬂ w1 PR L LT |

w10

_# v! 4 ;
| i

- £

- 85

-1 ;

[FL T 1 I!.'l"‘l‘. -r;"- lp:llun -..rrn- ke T -.:I- q.g:u- u.l-l.- R T ]

Pucynok 4.10 I'paduk Manexca S&P500 ¢ HOs10ps 1999 o nexadps 2000 rr. [IpaBriibHBII KaHAT TpeHIa ¥ apajUIebHbIC
JIMHAM B 5-BONHO-BOH purype. Hemounux: FAM Research, 2000.

B namem npumepe phrIHOYHAs LeHa NpoOWJIach CKBO3b JIMHHUIO KaHala TpeHAa Ha mHuke Ne6.
BoccranoBienue mpomio BIUIOTH 10 IEPBOHAYAIBHOIO KaHala TpeHaa B BnaguHe Ne7, mpexae 4eM Ha
nuke Ne§ ObUTa OYTH AOCTUTHYTA Mapaijellb KaHala TPeHAa, pacCuuTaHHas Ha oTHomeHuu 2,618. Ona
npobuTa, Koraa JocTUTHYT nuK B Touke Ne 10. Besikuit pas, koraa MUK JOCTUTAET JIMHUHM CONPOTHUBIICHHUS,
Kak 3TO HMMeJNO MecTo Ha nuke Ne8, mpensiaynias mapaijieib KaHala TPEHAAa CTaHOBUTCS JUHHEH
MOJAEPKKU. DTO MOKHO OUYEeHb ACHO BUJETh Ha pucyHke 4.10 Ha nmpumepe Bmaaud Ne9 u Nell.

LleHoBble (urypbl HE Cily4aiiHbl. PhIHOYHBIC IICHBI CIEAYIOT 0a30BOMY 3aKOHY, OCHOBAaHHOMY Ha
otHOomeHnu PuboHauyn u otHomeHusx psana OU. Cexkper B TOM, YTOOBI HACHTU(OUIINPOBATH MTPABHIBLHBIC
KaHaJIbl TPEH/IA.

Kak ynmoMuHanoce BbllIE, NIPaBUIbHBIE 5-BOJHOBBIE (GUIYpbl BCTpEUaroTCs peako. YToObl MpuOIU3UTh
Halll aHAJIM3 KaHAJIOB TPEH/Ja K HEMPaBWJIBHOCTSAM IOBEICHUS PhIHKA, Mbl IPE0OPa30BbIBAEM NPaBHIbHBIC
kaHanbel TpeHga B DU-kaHanabl, UMeEOMME NPUCYIYIO UM THOKOCTh, MO3BOJSIOLIYI0 YCIELIHO
3aXBaTbIBaTh HEMPABUJIbBHBIE 5-BOJHOBBIE JBH)KCHUS.
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DU-karnanl Ha npumepe 8b100pouHbIX OarHbix MHoexca S&P500

Kananel Tpenga mnpeoOpaszoBeiBatorcss B DU-kaHanpl, Koraa mnapajuielbHbIE JHHHU TEPECTAIOT
MIPOBOAMTHCA OT MHUKA K MUKy W OT BIAJWHBI K BaguHe. BMecTo 3Toro crpoutcs 6a3opas nunus OU-xanana
— COCIMHEHHME NMUK—BIAaJAuHAa W BIAJAUHA—IUK MEPBOH M BTOPOM MMIYJIBCHON BOJIHBI 5-BOJHOBOIO
nuxenus. Jlunuu tpenna ®M-kaHana pacCUMTHIBAIOTCS C UCMOJb30BaHUEM OTHOIeHu# psga U kak ma-
pajuieny K 3TUM 0a30BbIM JIMHUAM KaHala.

Paccmotpum perHok Munekca S&P500 3a 1999 u 2000 rr., 9To0bl MOKa3aTh HAWIYYIIWH CIOCOO
pabotsl ¢ nuHusiMu PH-kaHana B HEPaBUIIBHBIX PHIHOYHBIX (UTYpax.

Mpbl mar 3a maroM oOBACHUM, Kak co3gaTh ®PU-xanan, nuaum Tpenna @®U-xanana W JTUHHUH
conpotuieHuss ®U-kanana Ha Mugexce S&P500. Kaxaplii mar Oyaet onrcaH Ha OTAEIBHOM rpaduKe, 4To-
OBl He co37aBaTh MyTaHMILY, CBAIMBAsA Pa3IUYHbIC IIark B Ky4y Ha OJHOM rpaduke ¥ HakKIaapiBas APYr Ha
npyra nuaun OU-kanana.

3aBepmInB OOBSCHEHUS BCEX DJJEMEHTOB aHalu3a, Mbl Ha OJHOM rpaduKe MOKaXeM KOHEYHBIN
pe3yabTar, IEMOHCTPUPYIOIUI, 4TO TuHUU TpeHaa PI-kanana u nuHuu conporusienus OH-kanana, npo-
YepueHHblE Ha HeJeNW W Mecslbl B Oyayliee, ONpPENeNsioT OYCHb Ba)KHbIE TOYKH MOAIEPKKH WIH
COIIPOTHBIICHHSI, KOTJ]a UX JOCTUTAET (PakTHIecKasi ppIHOYHAS [ICHA.

IlepBrlii mwar B HanieM npuMeHeHun dM-kananoB — noctpoeHue nuHuu Tpenaa dl-kanana.

Kax ynmomuHanoce panee, yem 0oJibllle UKW U BIIaJUHbBI, TEM IICHHEE CTAaHOBATCS JIMHUU TpeHna OI-
KaHaja, OCHOBAaHHBIC HA OTHX IIUKaX U BIAJHHAX.

Msb1 mpoHyMepoBaidu Hambojee BaKHbIe MUKH W BMaguHbl Ha MHeBHOM Tpadukxe O-H-L-C namwmx
BBIOOpOUHBIX AaHHBIX 11 MHaaexca S&PS500, Haunnas ¢ Touku NeQ n o Touxu Ne9 (pucynok 4.11).

Mg co3naem 0OazoByto nuauio OU-kaHana, coequHssi MUHUMYM B Touke NeQ ¢ MakCUMyMOM B TOYKE
Ne3. O6e ToukM yacTh NEpBOH BaKHOW QUTYpHI ¢ 3 KoMeOaHUAMH. 3aTeM CIpaBa OT 0a30BOW JTMHUM Yepe3
BHaguHy B Touke Ne2 mpouepuuBaercs mapaiienbHas aduHus. CHoBa mapannenbHo OU-xanamy
4epTATCS JIMHUU TPEHJa Ha paccTosHuAX psaa O, koropsie paBHbl mupuHe OH-kaHaa, IOMHOXEHHON
Ha 1,000, 1,618, 2,618 u 4,236.
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Pucynok 4.11 I'padux Uagexca S&P500 3a neprion ¢ stHBaps 1999 no aexa6ps 2000 rr. JInann tpenna GU-kanana.
Hcemounux: FAM Research, 2000.
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B memkennsax Manexca S&P500 MoxxHO 00HApYKHUTh OYE€Hh HHTEPECHBIE (PUTYPHI MOCIIE TOTO, KaK PHIHOYHAS
meHa yxoaut u3 OH-xaHama B HWKHIOIO cTOpoHY (uionb 1999 rona). PriHounas meHa mpoOuBaeTcst depes
riepByto auHUS TpeHaa OH-kanana B Touke Ned. OHa Bo3BpamiaeTcs K neppoHadansHomMy dl-kanamy B Touke
No5, memaer ciemyroUIyr0 TOMBITKY HOCTUTHYTH BTOpO# nHUK TpeHna @U-kanama B Touke Ne6 U mpoXoauT
Ha3aJ| BILUIOTh J0 KacaHus nepBoil iuHuM Tpenaa dOM-kanana B Touke No7.

Besikuit pa3, xorna npobusaercst HoBas JuHUS TpeHga PU-kaHana, QUrypbl ppIHOYHOM LIEHBI CTPEMSITCS
BO3BpATHUTHCA K MpeApiayien muanu Tperna GM-kanama. 910 cieayer 3a IpUiINBOM PHIHOYHON aKTHBHOCTH U
MOKa3bIBACT OOIIYIO MOJICIh MTOBEJCHHUSI HHBECTOPOB.

Y IMBHUTEIBHO HAOMIOIATh, HACKOJILKO TOYHO JIMHUM TpeHa DV-kaHama, MpouepucHHbBIC Ha HEJICIN U MECSIIbI B
Oyaylee 1eH phIHKA, pa0OTaIOT KaK 00JIACTH CONMPOTUBJICHUS U MOICPKKH. MOKHO TOJIBKO MTOBTOPUTH, YTO
HUKOTJ1a He Oy/IeM 3HaTh, B KAKOH MMEHHO MOMEHT BPEMEHHM MOTYT OBITh JOCTUTHYTHI JUHMH TpeHna OU-
KaHaJia, HO, KOTJa JiuHuK TpeHaa OM-kaHana 3aTparuBaroTcsi, OHU MOTYT 00J1aJIaTh 3HAYUTEIIEHON BAKHOCTBIO.

Jlnann tpenma @U-kaHana CTposATCS COeMMHEHNEM MAaKCHMYyMOB 1 MUHUMYMOB MIMITYJILCHBIX BOJIH. B 00memMm
OITMCaHNH CTPYKTYpbl D-kaHaTI0B MBI YKa3bIBAIIM, YTO MOTYT OBITh TAK)KE€ CO3/IaHbBI IMHUU cOnpoTHBiIeHus OU-
KaHalla, eciu aJs ompeneneHus 6a3oBoil nuHUM Dl-xaHama MBI BEIOEpEM KOPPEKTHUPYIOUIEEe IBUKEHHE
BOJIHOBOU (DUTYPBL.

Bwmecto Toro, 4To0BI coeAMHATE BaauHy B Touke Ne( ¢ mukoMm B Touke Ne3, ompenensisi Tem cambiMm OU-
KaHaJ JJMHUN TPEH]1a, MOKHO UCIOJIb30BaTh MUK B TOUke Ne 1 ¥ COeMHUTE €ro ¢ Ba)KHOM BIagUHOM B Touke Neb.
B stom cirysae Mb1 momydaem 0azoByro juHHI0 (DH-KaHana, HCHOIB3YIOMIETO 3-BOJIHOBOE KOPPEKTHPYIOIIEe
JIBIDKEHUE.

bazoBas muans ®OV-kaHama KOPPEKIUK YEPTUTCS TaKUM 00pa3oM, UTO MepecekaeT BOOOpaKaeMyI0 TIPSMYIO,
HYIIYI0 OT MUHUMYMa B To4ke Ne2 K cliieayroiemMy Makcumymy B Touke No3. KoHeuHast Touka 0a30BOM JTUHUU
B Touke Ne6 BakHbli MuHMMYM. Yepe3 muk Ne3 HampaBo oT 0a30BOM JMHUHM MOXET OBITH NMpOBEACHA
napaJijiesibHas JUHUS, 3aBepiuatoias onpeaeneHue OM-kanana.

Kak u B mpeasinymem mnpumepe, mapannenbHole dlM-kanamy JUHWM pacrojiaraloTcs clpaBa Ha
paccTosHusX, paBHbIX yncnaM psaa OU 1,000, 1,618, 2,618 u 4,236, nomHOXkeHHBIM Ha mMpuRy PU-kanana.

Msi yeptuMm OaszoByro yimHuio ®U-kanana ot nuka Ne 1 k BnaguHe B Ne6; clie0BaTENbHO, JIMHHH,
napamensHple @M-kaHamy, WAYT IPOTHUB TJIABHOTO PRIHOYHOTO TPEHMA U SABISIOTCS JIMHUSIMHU COTIPOTHBIICHHS.
XOTs OHU YKa3bIBAIOT HaMpaBieHHE OTPUIATEIHHOTIO TPEHIa, OHU MOTYT JEHCTBOBATh KaK JTMHUU MOACPKKI
¥ CONPOTHBJICHUS MOBeACHUA IIeH B OyaymieM. [llupuna OM-kanana, yMHOKeHHas Ha 1,618, maet muHHUIO
COTIPOTHBIICHHS, YKA3bIBAIOIIYIO HA M3MEHEHHUE TPEH/A, KaK TOJIBKO PhIHOYHAS LIeHa 3aTParkBaeT 3Ty JMHUIO Ha
uKe B Touke Ne7.

Bce pesymbTaThl HAIIMX HMCCIEIOBAaHUN IO JHMHMSIM conpoTuBicHHs PU-kaHama CyMMHMpOBaHbBI Ha
pucyHke 4.12. YuraTesnto clieayeT COOCTaBUTh UX ¢ TUHUAMU TpeHaa OU-kanana.

Kax Tompko B Touke No7 pukcHpyeTcst BaXKHBIN MUK, MOYKHO CTPOUTH HOBYIO 6a30Byto ymHNI0 OU-KkaHama
ot BraauHbl Ne( 10 nrka N7, 9To IPUBOIUT HAC K MHOMY HaOopy nuHui TpeHna OH-kanana.

Bremnss mapamnens OU-kaHana yeptutes depes Brmaguay Ned, Mel He BeIOMpaeM BraguHy Ne6, motomy
yT0 O0a3oBas nuHus OH-kaHama nepecekaeT TONbKO IBMXKEeHHE OT uka Ne3 k Bmajguae Ned, a He IBUKEHHE OT
nmuka Ne5 k Bmagmae Ne6. Kpome Toro, mcronp3oBaHHE BIATUHBI B ToUke Ne6 Upe3MEpHO yBENHUYUIO ObI
mmpuny OM-kaHana, v oH mepecTai Obl OBITh CHMMETPUYHBIM.
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Pucynok 4.12 I'paduik Manekca S&PS500 3a nepuon ¢ sirBapst 1999 no aexabpb 2000 rr. JInanm conpotusienys OU-
Kanana. Mcmounur: FAM Research, 2000.

Jluausa tpenna OU-kanana, mocrpoeHHas 0T 6a30BOM JIMHUYW O BHEIIHEH MapaieNnd YMHOXKEHHEM
otHomernus 1,000 na mmpuny ®U-kanana, co3maeT MOMASPKKY PHIHOYHOHN IEHBI B BmaawmHe Neb6 U B
BriaauHe Ne§ (pucyHok 4.13).

Xot4 k sHBapio 2000 roga dU-kanan yxe yctaHoBuicd, mMpuHa Pl-kaHana TpeHaa, yMHOKEHHas! Ha
4,236, mo-mipe’KHEMY chIrpajia pojib YPOBHA MOIAEPKKH AJs IABM)KEHHUS pbhlHKa B aexkabpe 2000 roga B
BnanguHe Nel4. bynmer nm 3Ta BmagwHa caMbiM HH3KMM MuUHEMyMoM Wuaekca S&P500 wmmm B
KPaTKOCPOYHOM HJIM CPEAHECPOYHOM OyIyIieM OyIyT AJOCTUTHYTHI OoJiee HU3KHE YPOBHH LIEH, YCTAHOBUTD C
MOMOIIBbIO OJHOTO JHIIb aHanu3a JuHuM TpeHna dU-kanana Henb3s. OnHako B ['maBe 8§ Mbl Oonbiie
y3HaeM 0 KOMOMHUPOBaHUN HHCTpyMeHTOB PHOOHAYYH U TOTIa IPOAHAIN3UPYEM 3TOT BOIIPOC CHOBA.

Coxpansisl mociea0BaTeNbHOCTh Hawero aHanuza ®U-kanana, Mel coequnsieM nuk Ne3 u Bnanuny No§,
4yTOOBI NONMYy4uTh 0a30By0 nuHHI0 DU-KaHana g BTOporo HaboOpa JUHWUN CONPOTHBICHHA. BHemHssn
napasuielib 3Toi 6a30BOi TMHUM IPOBOIUTCS Yepe3 MUK B Touke Ne7 (pucyHok 4.14).

PABOTA C dN-KAHAINAM W« 129
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Pucynoxk 4.13 I'paduk Uagexca S&P500 3a nepron ¢ stuBaps 1999 no nexadps 2000 rr. JIunuu tpenga OU-
kaHana. Mcemounux: FAM Research, 2000.
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Pucynok 4.14 I'paduk Uuaaekca S&P500 3a nmepuon c stuBaps 1999 mo pexabps 2000 rr. Jlunun
conporusienus: ®U-kanana. Hemounux: FAM Research, 2000.

ITonyuusmmiics ®M-kanan odeHp mupok. [I03ToMy MBI HAUMHAEM YEPTUTH JIUHUM CONpPOTHUBIIeHUsT DU-
KaHana, HauuHasg c¢ oTHomeHus 0,618 psma @Y — MeHbIIEro OTHOUIEHHS IO CPaBHEHUIO C TNEPBBIMHU
OTHOILIEHUSIMH, UCIIOJIb30BaHHBIMU B pyrux npumepax. Jlunus dU-kanana, npouepueHHast Ha PacCTOSHUH,
pasaoMm 0,618 paccTosiHus OT 0a30BOH JMHMHU 10 NapayvienbHoil auHun PlM-kaHana, paboTaeT Kak JIMHHUA
CONpOTHUBJIEHNUA Ha nuKe B Touke Ne9. Cnenyromas napamiens Ol-kanana, npou3BoaHas OT OTHOUIEHUS
1,000, sBnsiercs muHMEH corpoTrBieHus it ka Nel 1. Yl BHOBb MOXKHO HaOMIO/IaTh, YTO MAKCUMYM B TOuke No
11 mocturaercs TOIBKO MOCIHIE TOrO, KaK phIHOK BO3BPAILAETCSl K IEPBOHAYATIBHON BHEIIHEN Mapauies, podep-
YeHHOH yepe3 muk No7.

B Tpersem u nmocnenHem npumepe noctpoeHus TMHUE Tpenaa ®@M-kaHana 6a3oBasi TMHUS YEPTUTCS Kak
nuHUA, coepmHsiomas BraguHy Ne6 ¢ mukom Ne9. [lapamnens 1ol 0a30BO¥ JHHWH MPOBOAMTCS dYepes
BHEIIHIOW BraauHy B Touke Ne§. [[upuna OU-kaHana, yMHOKeHHas1 Ha 1Ba oTHouieHus psga GU 1,000 u 2,618,
naeT HaM mapy JuHui TpeHaa OM-kaHanga, KOTophle TiepecekaroT MUK B Touke Nell n BmaguHy B Touke Nel2
(pucynok 4.15).
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Tpex moxpoOHBIX MpUMepOoB JUHUKA TpeHaa PI-kaHanma TIoc IBYX NpUMepoB TUHUN conpoTusieHns OU-
KaHaja Ha qHeBHOM rpaduke Mumexca S&PS00 yuTarensM H0DKHO ObITh JOCTATOYHO, YTOOBI IIOHATH OOIIHE
TIpUHIAITE! QyHKITMOHUpOoBanus OH-kaHAIOB.

Tenepp Bo3bMEM OTACIBHBIC HHCTPYMEHTH — JIHUHUHU TpeHaa DOU-kaHana U JIUHUU COMPOTUBICHUS
®l-kaHana — 1 UHTETPUPYEM HX B IAYTHHY, OITMCAHHYIO B JIaHHOM IJ1aBE paHee.

Koraa mbI HaOI0/1aeM NayTHHY Ha JIBHXKEHHSX 1IeHbI phinka Munexca S&P500, oueBumHo, uro DH-kaHaIbI
OYCHB BKHEI JUISI aHATUTUKOB, TBITAIOIIUXCS pa300paThcs BO B3JI€TaX U MAJICHUSIX PHIHOYHEIX QUTYD.

Pucynox 4.16 moxaseiBaeT mayTuHy W3 JuHHN TpeHaa PU-kanama, mpodepuyeHHBIX MapajjieabHO
0a30BoOil IMHKUK, COeqUHSIONIEH BaauHy B Touke NeQ ¢ mukoMm B Touke Ne3, u nmHuMii conporupienus OU-
KaHaja, MOCTPOCHHBIX OT 0a30BOM JMHMH, coefauHsomer muk Ne 1 u Bnaguny Ne6. Touku pa3Boporta
OTMEYEHBI TaK €, KaK B IPEIbLIYIIHX IISITH MPUMEpax.

I'nsans Ha rpaduk, nerko yBUOeTh, 4yTO pbiHOYHas mneHa Mupekca S&PS500 mocturma cBoero camoro
BBICOKOTO MakCUMyMa B To4uke No9. DTOT MOMEHT XOpOILIO 3aXBa4eH MEPECeUCHUEM JIMHUM TPEHAA U JIMHUU
conporusnenus OH-kanaa.

KauectBo Hamero ananuza ®U-kanana 3aBUCUT OT TOro, umeroT au PU-kaHansl 1OCTATOUYHYIO
BHYTPEHHIOI0 THOKOCTh, YTOOBI aBTOMa THYECKH IMEPECTPAUBATHCI OT YCIOBUH OBIYBETO PBIHKA K
YCIIOBUSM MEJBEXbEro phIHKA, €CJIM paboTaTh TOJNBKO C BAXXHBIMU MHUKaMH W BnaguHamu. Kpome Toro,
BaXKHbIe MUKW U BIAJAWHBI JOJKHBI aHAJIU3UPOBATHCS B MOCIEAOBATEIBHOM MOPAAKE, HHAUYE OCTAHETCS
CIIMILKOM MHOTO MeCTa AJisl UHTEPIPETAIUH.
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Pucynok 4.15 I'paduk Uanexca S&P500 3a neprox ¢ ssaBaps 1999 mo mexadbps 2000 rr. Jlnanu tperna G-
kanana. cmounux: FAM Research, 2000.
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Pucynok 4.16 I'paduk Munekca S&PS500 3a nieprion ¢ siBapst 1999 no nexadps 2000 rr. [TayrvHa munuii Tpenna G-
KaHana v JuHui conpoTusienns ®M-kanana. Hemounux: FAM Research, 2000.

[Muk Ne9 n Biaguna Nel0 npsimo HASHTHPUIMPYIOTCS TIPU padoTe ¢ Pa3IMYHBIMH 0a30BBIMU JIMHUSME DU -
KaHaJIa ¥ UCIOJIb30BAHUU ITOCIEN0BATENBHBIX MMKOB U BraguH oT Nel 1o Ne7. Eciau Obl BaKHOHM CUMTAIACh
ToJbKO BriaanHa NelQ, MbI He 3HaNMHM Obl, KaK TPABHJIBHO TPAKTOBATH SKCTPAOPAMHAPHOE BIKCHUE PHIHKA
Wunexca S&P50074 u 17 anpens 2000 roza, KoTopoe MpUBEIIO K 00pa30BaHMIO BriauHbI Ne8a,

Bropoii npumep nayTuHbI, TP KOTOPOM pelIaeTcs 3Ta npodiema, 3To AoCTxkeHne MTHKoB Ne7 u Ne9 u
BriaguH No§, No8a, No10 u NelOa Ha pucynke 4.17.

MpsI MOKEM TIOCTPOUTH HOBYIO 0a30Byto nuHKI0 Dl-kaHana, ucronb3ys MUK B Touke No7 U BIaguHy B
Touke Ne8a. Buemnsist mapaensHas muaus GU-kanana MoxeT ObITh TipouepucHa uepes muk Ne9. Mcmonbs3yst
otHomrenue 1,000 psga @M, MOXXHO MTPOBECTH JIMHUIO conpoTrBieHus Pl-kanana, orMevarorryto nmuk Nell u
ik Nel3.
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Pucynok 4.17 I'paduk Unaexca S&PS500 3a nieprion ¢ aexkadpst 1999 mo gexadbps 2000 rr. [TayTrHa nuauii penga OU-
KaHasia 1 JinHui conporusienust ®U-kanana. Memounux: FAM Research, 2000.
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JIuaus conporusiieHnss Pl-kaHana, rpodepueHHasi Ha ocHoBaHMM oTHoweHus 0,618, mepecekaercs
BNaJUHON B TOUKe Nel2 W moyTH AOCTUTAEeTCs CaMbiM HU3KHMM MUHUMYMOM, KOTOPBIM CIEIYET B BIAUHE
Nel4.

bazoBast munns OU-kaHana nepecekaeT paccTosiHUE OT OOKOBBIX ToUeK B BraauHe Ne§ u ke Ne9. Jta
¢urypa niepeceueHus yiydiaeT ooy cummeTprto OU-kanana.

Urtobb! ckoppeKkTHpoBaTh JBIKeHHe pbiHka MHnekca S&P500, Mbl MOYXKeM TakKe MOCTPOUTH 0a30BYIO
muanio OM-kanana Mexay BaKHOM BHaauHOW B TOUKe No8 M BakHbIM MUKOM B Touke Nell ¢ BHemHen
napauiensHon tuHuen @H-kanana, nepecekaroniei BaauHy B Touke NelOa.

YMHOXUB 00111yr0 tiprHy Dl-Kkanasa (ot 6a30B0i /10 MapayuIebHOM JMHK ) Ha oTHOIeHus 1,000,1,618 u
2,618 psina @MU, nomy4gaem Habop yHMi TpeHaa DU -kaHama, KOTOpble OKa3bIBAIOTCS YPOBHSMU TTOICPIKKH 15T
BriauHbl Ne 12 u Bnaavnbl Ne 14, a Taxoke ypoBHAMH CONpOTHBIIEHUS Ui ka Nel3. 11 BHOBb Mbl HAXO/IWM,
YTO KOMOWHAlLMs JIMHUWA TpeHJa U JIMHUNA CONPOTHUBIIEHUS, MONydeHHbIX u3 PU-kanama, umeer
HEOCTIOpPHMOE 3HAUeHHE JUTS TOATBEPYKICHNSI MI3MEHEHHH TPpeH 1a.

Pabota ¢ ®l-kananamu TpeOyeT JOJTOCPOYHOTO aHAIM3a MOBEIACHUS] PHIHOYHON TIeHbl. AHanmm3 OU-
KaHaJla UMeeT ornpeneneHHble orpannueHus. [Ipuunnoil sistores camu oTHomeHust @ubonauyn. Yem
BBIIIIE OTHOIICHUS, BEIOpaHHbIE U3 psina O 1y1st mocTpoeHust IMHUI TPEHIa ¥ JIMHUN COMTPOTUBIICHHS, TEM
nanpliie B Oynyiiee npoctupatorcst tuHun dU-kanana. [loatoMy aHanMTHKaM peKOMEHAyeTcs: paboTaTh ¢
CaMbIMH MOCJIEHUMH BaXKHBIMH ITMKAMH U BIIAJUHAMU KOJIEOaHVs.

WuTerpupoBanne HENENbHBIX JAHHBIX MOXKET OBbITh TAKXKE IOJIE3HO, KOTJA AHAJUTUKHU IBITAIOTCS
YXBaTUTh U3MEHEHMS TPEH/IA HA PHIHKE B OTIAJICHHON MEPCIIEKTHBE.

Anammz ®HM-kananoB xoporio padoran Ha peiHke Manekca S&P500. Teneps npencraBum Munekc
DAX30, uro0sl nOKa3aTh yuTaTeNsM, uTo npuMeHeHue dV-kaHaoB Kak WHCTpyMEHTOB DHOOHAYYN HE
orpannunBaercs CoenuHeHHbIMU LlITatamu AMepukm.

OHU-kananvl Ha evibopourvlx danuvlx Unoexca DAX3()

Nupexc DAX30, mogoono Munekcy S&PS500, — o4yeHb TMKBUIHBIN U TTOJBIDKHBIN PHIHOK. Ero peiHOYHAsS
IIEHA JIBFDKETCSI PUTMUYHO, U YaCTO MOYKHO HICHTU(HUITUPOBATH BAXKHBIC TIUKU U BIIAIUHBI.

Ms1 cocraBum rpadux Manekca DAX30 3a 31 mecsil, ucrnonb3ys NayTUHY JIMHUNA TpeHIa U JIMHAN
conpotusieHust OV-kanasna, oueHb MOXOXKYI0 Ha Hairy rnpe3eHTauuio Munekca S&P500.

Ha pucynke 4.18 npencrasiensl qHeBHble qanHble MHaekca DAX30 ¢ urons 1998 no nexadbps 2000
IT.

8 okTs10psa 1998 roga Munexkec DAX30 umen cymectBeHHbiii MuauMyM Ha 3,810.0. Ota BnaauHa —
Haia otnpaBHas Touka (Ne0) st 6a3oBoii muHuM nepBoro ®@l-kanana. basoBas ¢urypa ormeuyaer um-
IYJIbCHYIO BOJIHY B BOCXOJISILIIEM TPEHIE.

[Tuk Ne3 3-BoHOBOI 1IEHOBOH (PUTYpBI BOCXOSIILIETO TPEHIIA, CICAYIOIIMHN IMMOCTE CaMOTO0 HH3KOTO
MUHUMYMa, COCIUHSETCS ¢ BMAguHON B Touke Ne(, oTMeuass KOHEUHYIO TOYKY 0a30Boil U OU-
kanaya. [lapasens 6a30BOi IMHUHM CTPOHTCS Yepe3 BHEITHIOKO BIIAIMHY B TOUKe No4,

ITonyunBmasics mupuHa ®U-kanana, ymHOXeHHas Ha oTHoweHue 0,618, maer Ham JNMHUIO
tpenaa ®U-kanana. OHa AEHCTBYET KaK ypOBEHb MOAAECPKKH U CONPOTUBIICHUS JIsI BIIAJUHBI B
Touke Ne6 u nuka B Touke Ne7. 1 uto eme BakHee, nuHus TpeHna Pl-kanana, npous3BoaHaAs OT
otHoueHus 1,618, oka3piBaeTCst TMHUEH COMPOTUBIICHUS JIsi CHIIBHOTO BOCXOSIIETO TpEHAa, KOTia
nuk Ne9 kacaercs nuHun @U-kxanana. Bece 310 mpoucxomut B To Bpems, kak Munexkc DAX30
npoasuraercs ot ypoBHs 5,000.0 k caMoMy BBICOKOMY MakcuMyMmy: ypoBHIO 8,136.0 myHkTa.
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Pucynox 4.18 I'paduk Manekca DAX30 ¢ urons 1998 mo gexabps 2000 rr. Iayrrna muauii Tperna OV-kaHana ¥ THHUHA
conporuBieHns ®U-kanana. Hemounux: FAM Research, 2000.

OTOT pe3ynbTaT COOTBETCTBYET TOMY, UTO MbI Y3HAIIM U3 aHAIN3a JBWKEHUH pbiHKa MHaekca S&PS500:
®U-kaHaIIbI MOTYT CITY’KUTh KaK JIMHUM TPEH/A U JIMHAM COMPOTUBJIEHHUS, B 3aBUCUMOCTH OT KOH(QUIYpaLuit
TUNAa "MUK—BHaguHa" (JIMHUM POTHBOTPEHA) WK "BlIainHa—TIIMK" (JIMHUM TPEH/1a) B BOCXOSILEM
TpeHie (B HUCXOAAIIEM TPEHAE — HA000poT).

CraproBast 6azoBast smHUs BToporo dU-kaHana criemyer ¢purype MMITYIIHCHOM BOJHBI B HUCXOJISAIIEM
TpeHze. Mbl coemHsieM BaXHBIN MUK B TOUke NeA Ha prcyHke 4.18 ¢ BnamuHoi B Touke Ne4. st atoii 6aso-
BOM JIMHUM YEPTUM Napailiesib Yepe3 BHEIIHUI MUK B ToUke Ne3.

[Hupuna ®M-kanana ot 6a30BO# 10 MapaJUICIBHON €1 BHEIITHEH JIMHUY, YMHOKCHHAS Ha OTHOIIICHUE
1,618, sBisiercst Toukoi conportuBieHus s uka NeS. Jluaus dU-kanana, co3gaHHas OTHOLICHHEM
2,618, sBnsercs muHUEH compoTuBieHus sl uka Ne7. U, uyro eme Oosee yauBuTensHo, uaus OU-
KaHaJia, MocTpoeHHast Ha oTHomeHuu 11,090, oka3biBaeTcst aeKBaTHOW JIMHUEW COMPOTUBIIEHUS, KOT/IA
Nupnexc DAX30 moctrraer cCBOEro caMmoro BEICOKOro Makcumyma Ha rke NelO.

HccnenoBarenu, aHaTUTUKU U TPEUZIEPBl MOTYT YJIMBUTHCS, 4TO JuHUS P -KkaHana, TOCTpOCHHAs
Ha oTHomeHuu 11,090 nmapannensHo 6a30B0ii TMHUM, coenuHstoIeH UK B 1998 rony u Bmaguny B 1999
rogay, obpasyer uaeanbHbI ypoBeHb compotuBiieHus Munexkca DAX30 ais ero camMoro BBICOKOTO
MakcuMyMma mo4td rojgom nosxe (2000 r.). BecbMa ynuBHTENBHO, YTO 3T K€ JIMHUSA CONPOTHBICHHS
OU-kaHana onpeensieT MeUaHy CHIbHOTO HUCXOAIIErO TPEH 1A, CIIAYIOLIETO TIOCIe CaMOro BEICOKOTO
Makcumyma Munexca DAX30. JIuHus conpoTHUBiEHMs, HAUYMHAMOWIAsAC Ha nuke B Touke NelO, me-
pecekaeT BOOOpakaeMyro JIMHHIO, COSAUHSIONTYIO0 BraanHy Nel2 ¢ mukom Nel3.

1 BHOBb MBI HaXOZMM TOYHYIO CUMMETPHUIO B TIOBEACHUH PBIHKA, KOTOpas MOXKET OBbITh pacro3HaHa
TOJIBKO IpH paboTe ¢ psiioM cyMMupoBaHUs PHOOHAUUH 1 OTHOLIEHUAMH psina DU.

UroOs1 oxBatuTh ABmwxkeHus 1eHbl Munekca DAX30 mocie caMoro BICOKOrO MakCMMyMa Ha YpOBHE
Boie §,000.0 mynkra B mapre 2000 rozna, MO’KHO IOCTPOUTH WM JIMHUM TpeHa dH-kaHamna, ucromnb3yst
0a30BYIO JIMHUIO B HANpaBJICHWH TJIABHOTO TPEH/A, WM JIMHUHM conpoTuBiieHns PM-kaHana, UCTIONB3YS
0a30BYIO JIMHHIO KOPPEKLMH, HAPABJICHHOW MPOTHB TJIaBHOTO TPEH/A.

Mpbl HaunHaeMm ¢ 0a30BOM JIMHUM B HANpaBJICHUM IJIaBHOIO TPEHAA U COEOUHSAEM CaMblii HU3KHH
muauMyM Munexca DAX30 B oktsa6pe 1998 roxa ¢ cambiM BeicOKMM MakcumymoM B Mapte 2000 rona.
Mpe1 anammzupyem nBukenue Tperaa ot 3,800.0 mo 8,000.0 MyHKTOB Kak OTAEIBHYIO JOITOCPOYHYHO 3-
BOJIHOBYIO (DHTYpPY, COCTOSIIYIO U3 IBYX MMITYJIbCHBIX BOJH (OT BIiaHbI B OKTsi0pe 1998 roza o BaskHOrO
mmika 11 saBapst 1999 rona u ot Bnaauub! 18 okTs0pst 1999 roma 10 caMoro BEICOKOTO MaKCHMyMa) M OJTHOTO
KOPPEKTUPYIOIIETo ABMKEHUS OT Muka B siHBape 1999 rona no Bnaausel B oktsi0pe 1999 roga. Cootser-
ctytomue muku (Nel, Ne3) u Bnaguabl (NeO, No2) nonrocpodHoro 3-BOJTHOBOTO BOCXOJSIIETO TPEHIA
OTMeUEHbI Ha pucyHke 4.19.
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®U-kaHan co3gaeTcs NPOBEIEHUEM Yepe3 BHEIIHIOO BMAaAUHY B Touke Ne2 mpsamoii, mapanneabHoR
0azoBoii nunun. [lapannensHas BHewHsst TuHUsS Oll-kaHana B JaHHOM IpUMEpPE TaKKe SBISETCS JTHHUCH
MOJACPKKHU ABHUKEHUS PHIHKA B Briaguae Ned4 u TMHUEH COMPOTUBICHUS i Tuka No5.

OU-kanan Ha pucyHke 4.19 odeHp MHUPOKUIN HM3-3a AOJITOCPOYHON OpHMEHTanuu aHanusa. [losTomy
HayMHaeM 4epTUTh JUHUMU TpeHna dlM-xanana ¢ manasix otHomenui psaga @M 0,618 u 1,000. [Ipmkenne
neHsl Mamexca DAX30 (BHH3 OT caMOTO BEICOKOTO MaKCHMyMa) CHJIBHO IOJICPKUBACTCS TMHUEH TpeHIa
®l-kanana B BmaguHe Neb.
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Pucynox 4.19 I'pa¢uk Manekca DAX30 3a mepron ¢ mrons 1998 roma mo mexkadps 2000 rona. Jlnann tpenga OU-kanana.
HUemounux: FAM Research, 2000.

[IpomexxyTounbIl TOXBEM OT BIaguHbl Ne6 10 muka Ne7 HaXoauT compoTuBicHne Ha muHnn PU-kaHana,
MpOM3BOHON OT oTHOmeHUs 0,618.

Hemxenne uensl Munexkca DAX30 mocne camoro Beicokoro Makcumyma B maprte 2000 roma Moxer
TaKkxe ObITh 0OHAPYKEHO JIMHUSMHU CONIPOTHBIICHHUS, CO3/IaHHBIMU Ha OCHOBe aHanu3a ®l-kaHana (pucyHOK
4.20).

[lepBonavanbHas 6a3zoBas nuaus OM-kaHana cieayeT 3a KOPPEKIHEH OT BaXHOTO MUKa B Touke Ne 1 k
BaXXHOU BriajiuHe B Touke Ned. BazoBas juHMs nepecekaeT BOOOPaKAEMYIO JIMHUIO JIBUKCHUS OT BIAIMHbBI
Ne2 no muka Ne3. [TockonbKy paccTossHHS OT 0a30BOW JIMHUU 10 BrajguHbl No2 u 0a30BOM JIMHUH J0 MHKA
Ne3 mouTH MACHTUYHBI, MOXKET OBbITh WACHTH(QHUIMPOBAHA OYEHb CHMMETpUUYEcKas (Qurypa moBeIeHHS
pbiHKa, Kak 3TO ObUIO M paHee. [Ipu ycinoBuM BbIOOpA MPABUIBHBIX IMHUKOB M BIAJMH M PabOTHI C
KOHQUTYpauusiMd TUIA "MaKCUMyM-MUHEMYM" W "MUHUMYM-MakCUMyM" B COOTBETCTBUHU C NPaBUIOM
yepenoBanus Jiumota, AuHHH PlM-kaHana o007amar0T B OTHOIICHWH OYAYIIETO IOBEICHUS pPBIHKA
CYIIECTBEHHON MPOrHO3UPYIOIIEH [IEHHOCTHIO.
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Pucynok 4.20 I'paduk Munexca DAX30 3a nepuon ¢ utonst 1998 rona no nexadps 2000 roga. Jlunuu conpotusienus OU-
kanana. Mcmounux: FAM Research, 2000.

[Mapannensuas 6a3oBoii BHewHsAsA auHUs Pl-kanana npoBoxutcs uepe3 nuk B Touke Ne3. Illupuna OU-
KaHaja oT 0a30BOH /10 MapaijeabHON TMHUH, YMHOXKEHHAsI Ha OTHOIIIEeHHE 2,618, maeT IMHUI0 TOANCPKKU
3a HECKOJIBKO MECSALEB Mepe] HUCXOAAUIMM TpeHaoM, HauaBmuMcs B MapTe 2000 roma. CooTBeTCTBYyIOLIEE
COTIPOTHBIIEHHUE IpenocTaBieHo auHueil Pll-kanana, MOCTPOEHHON Ha PACCTOSIHUH, PABHOM IPOU3BEICHHUIO
orHotrenust 4,236 u mmpunsl ®M-kanana, or 6a30BOH /10 BHEIIHEH MapaielIbHON JTMHUH.

Amnanm3 OM-kaHaIOB 1a€T MHOXKECTBO BapHAHTOB MOCTPOEHHA 0A30BBIX M MapaUICbHBIX JIMHUM Pa3InIHBIX
OU-kaHaoB ¥ MOJTYyYeHUs Ha MX OCHOBE JIMHUH MOJICPKKU U conpoTuBiieHns. OO1iee Ka4ecTBO JIMHUH TPEH A
O®U-kaHana v TMHUK conpoTuBiieHna OU-kaHana, 0JIHaKO, HETIOCTOSHHO.

Tenepp MBI MOHMMaeM, YTO, KOTJa JIMHUS CONPOTHUBIEHMS, MOCTPOCHHAs Ha OTHomeHuu 2,618, mpoluta
mewkeHneM Nuamexca DAX30 B BocxomsieM TpeHae Ha ke NoS prucyHka 4.20, pplHOYHAS IIeHA TIEPeCKOYMIIa Ha
CIICIYIOIIMI YPOBEHb. DTOT yPOBEHb 3a(uKCHpOBaH Ha ke Ne6, 1 Ha OCHOBE oTHOIIeHHs 4,236 co3aaHa JIMHUSL
®U-kanana.

HeBo3MoxHO mipejackaszaTh, kakas uMeHHO JuHus DU-kaHana okaxercs uaealbHOW. Mbl 3HaeM,
OJTHAKO, YTO, €CJIA OBI PHIHOK BeJI ce0st KaKk 00BIYHO, MUK B TOUKe NeS5 cram ObI cCaMbIM BRICOKHM MaKCHMYMOM
PBIHOYHOTO JBIDKEHHS. B BicTOpHUECKOi TIEpCIeKTHBE MBIKEHIE OT OJHOHN IKCTPeMaIbHOW TOUKHU 0 erre Ooree
BBICOKOH DKCTPEMATLHON TOYKH OY€Hb PEIKO MPOUCXOMUT O3 CYIIECTBEHHON KOPPEKIUH (HE TOJILKO Ha PHIHKE
Nnnexca DAX30). Jlaxe ecirt HHBECTOPHI TOCYUTAIN OBl IKCTPEMAIBHYIO TOUKY Ha TTHKe Ne5 cTpaTernieckn
B)XKHON U JIMKBUIMPOBAIM HEKOTOPHIE M3 CBOMX IO3MLHUH, OHU MOTJIM YyBCTBOBAThH ceOsl BIIOJHE KOM(OPTHO,
CHOBA NPUHUMAs MHBECTULIIOHHOE PEIICHUE IECTh MECSLEB CIIYCTsI, HIOTOMY YTO B KOHEYHOM CYETE PhIHOYHAS
LIEHa TOProBanach 3HAYMTEILHO HIKE, YEM B IeHb ITHKa NeS.

B I'maBe 8 moapoOHO omucaHo, KaK C/eNiaTh MHBECTUIIMOHHBIE PelIeHus Ooyiee 0€30macHbIMH, 00 BEIMHNB
pazinuHble nHCTpyMeHThl Pubonauun. ['pamoTHas koMOuHaL HHCTpYMeHTOB PHOOHAUYM OTBeTHNA OBl Ha BCE
Hallli BOIpockl, korna peiHok Manekca DAX30 caenan BakHbIM nHk B Touke Ne5 prucynka 4.20.

Ha npeapiaymmx rpadukax Mbl IUTH 04€Hb OJIM3KO K aHAIU3Y, M TIOCTPOCHHBIE JIMHUX TPEHA U CONPOTUBIICHHS
nonrocpouHoro dU-kaHana MMeTu BBICOKYIO NMPOTHO3UPYIOIIYIO LIEHHOCTh. Temnepb MOXHO paccMOTPETh
JPYyTrUe BapUaHThI, 4TOOBI ele 0oMbIe NTPHOIM3UTHCS K JBIKEHHIO PHIHKA.
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Hanpumep, Mbl Moriu Obl HadaTh aHanu3 PI-kaHaJIOB Ha YpOBHE CaMOro BBICOKOTO MakCHMyMa, Ha
KOTOpoM Koraa-imoo toprosasicsa Munexc DAX30, cokpaTuTh MpoaHaIM3UPOBAHHBINA TIEPHO/ BPEMEHN U HA4aTh
paborarts B stHBape 2000 rona BMecto urons 1998 rona. He BiaBasich B 0co0bIe OIPOOHOCTH, 0TOOPA3UM CHTYAIUIO
Ha PBIHKE C HAJIOXKEHUEM MayTHHBI, HCTIONB3Ys puMep, ykaspiatommyii B 2001 roxa. (K atoMy BpeMeHH ynTaTenu
Oyayt uMerh Oonbine nHopManun o GakTuaeckoM ABrkeHnH nensl Mamexca DAX30, yem Mbl iMenu B iekabpe
2000 roga. [IporpammHoe ob6ecniedenrie WINPHI momoxeT yBuaeTh, HACKOIBKO LIEHHBIM OBLIT Halll aHAJTH3. )

Haru Be16op ®U-kananos Munexca DAX30 nokasan Ha pucyHke 4.21.

BazoBas nuHMS UMITYNIBCHOW BOJIHBI MOCTpOEHa OT NuKa B Touke Ne( k BrmaauHe B Touke NeS; BHEIIHSSA
napajvieNibHast JIMHUS TIPOBEACHA Yepe3 MUK B Touke Ned.

3atem onpenensieTcs JIMHUS conpotuBnenus OU-kanana ymHoxeHneM mupuabl OH-kaHana (oT 6a30B0i 10
napajjaenbHON BHeUIHel nuHnn) Ha otHomeHue 1,000.
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Pucynok 4.21 I'padux Munexca DAX30 ¢ suBaps o aekabpb 2000 roga. [laytuna nununii Tperna OU-kaHana u TMHUHA
conporusnenust ®U-kanana. Hemounux: FAM Research, 2000.

Ota nmuaus @M-kaHana sBiseTcs sl PhIHOYHOW 1IEHbI JJMHUEW conpoTuBiieHus. [Tuk B Touke Nob Ha
rpaduke Munexca DAX30 3apeructpupoBaH, koraa npoouta juaust conpotuBnerns OU-kanana.

Bropas 6a3oBast iHUS, CIEAYIOIIAs KOPPEKTUPYIOIIEMY IBIKEHUIO, CTPOUTCS] COSTMHEHHEM BITaTHHBI
B Touke Nel u nuka B Touke Ned, dl-kanan 3aBepiiaeTcsi BRIOOPOM MapauIeIbHOM JTMHUN, TIPOXOISIIICH
yepe3 BraauHy No3.

3arem co3narotcst TuHUK TpeHaa @M -kanana, ocHoBaHHbIE Ha oTHOMmeHusX psiga GU 1,000, 1,618, 2,618
u 4,236. Bnanuna B Touke No7 kacaetcs manu Tperaa Ol-kanana, nocTpoeHHOM Ha oTHOICHUH 4,236.

Hanecenune Ha rpaduk BaKHBIX MUKOB U BIAIUH JBMXKEHUI phIHKA M MMOCTPOEHHE MAyTHUHBI JTUHUHA
TpPEeHIA U JIMHUWA COMPOTUBIICHUS], MTOJTy4eHHbIX Ha OcHOBe (DH-KkaHAIOB, MOBBIIIAET [IECHHOCTh CTPaTEeruu
drboHaTuN 0OHAPYIKEHHS Pa3BOPOTOB TPEH 1A HA PhIHKAX.

Kpatko cymMupyem BbILIEU3I0KEHHOE, IPEXe yeM nepeiitu k @M-auiuncam (YeTBEpTHIM B HAILIEM
CITMCKE TEOMETPHUYECKIX TOPTOBBIX HHCTPYMEHTOB DHOOHATYH).
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PE3IOME

[ToBeneHNe MHBECTOPOB MPOSBIACTCS HE TOJNBKO B (UTypax rpauKoB, KOHGUTYpAIUAX TPEHIA WK
OOKOBBIX PBIHKaxX, HO U B NMHKax W BnaguHax. Kaxkaplii MUK WX BHOAJUHA MOTYT PacCMaTPUBATHCA KaK
yKa3aHHE, 4YTO OXHUJaeT Oojblias 4acTh HHBECTOPOB B JIFOOOW JaHHBIH MOMEHT BPEMEHHU; OIHAKO
BHYTPU/IHCBHBIC TUKH WJIM BIAJUHBI HE CTOJIb TIOKA3aTeIbHbI, KAK aHAJIOTHYHbIC (DUT'YPHI HA THEBHBIX WM
HeJIeNbHBIX rpadukax. [loaToMy Ham aHanu3 QOKyCHPYeTCS Ha JTHEBHBIX JJAHHBIX, HO MOXKET OBbITh TaKXKe
JIETKO PacipoCTpaHeH Ha HaOOPHI HEJICIbHBIX JTaHHBIX.

Baxuble muku ¥ BIaJWHBI HA PHIHKAX TOPa3go akTyalbHEe, YeM 3TO 4acTo BocmpuHumaetrcs. Kanamnsl
TpeHJla CO3JaI0TCsl MPOBEACHUEM JUHUN MEXKIY BaXXHBIMH TOYKAMHU OT MHUKA K MUKY U OT BIAAUHBI K
BIAJMHE HA OCHOBE MPABUIBHBIX 3-BOJHOBBIX WU 5-BOJHOBBIX JBUXEHUH phIHKA. BOT mouemy mepBbIM
IIarOM IPY aHAJIM3€ PHIHKOB JOJIKHBI OBITH KaHAJIBI TPEH/IA.

B 1o Bpemst kak dU-kaHanbl ABIAIOTCA YAYYLIICHUEM MPABUIBHBIX KAHAJIOB TPEHA, OHU CO3JAI0TCA T0-
nHoMy. Ham ananu3 ®U-kaHanoB paboTaeT Ha OCHOBE 0a30BBIX JIMHHM, COCAWHSIONINX BaXKHbIC Ma-
KCUMYMBI C MUHUMYMaMHU U MUHUMYMBI C MAKCUMYMAaMH.

®U-kaHanbl MOTYT OBITh TOCTPOCHBI HIIM OT UMITYJIBCHBIX BOJIH, WJIH OT KOPPEKTUPYIOMIUX BOJH MyTEM
ompeneNeHuss BHeNIHeW mapamnenbHold auHuu OU-kaHama Ha OCHOBE CIEAYIOIIETO Ba)XHOTO MHUKa HJIH
BIIQJIMHBI HANpaBo oT 0a3oBoi nuHuu. [locime moctpoenuss dU-kaHana ero mwupuHa, U3MepseMas Kak
paccrosiHue OT 0a30BOW JIO MapajuleIbHOW JIMHUM, MOKET ObITh yMHOXeHa Ha oTHomenus 0,618, 1,000,
1,618, 2,618, 4,236 u Tak mnance. B 3aBucuMocTi 0TTOrO0, UACT JIM 0a30Bas nuHMs Ol-kaHana B HaNpaBJICHUU
TPEeHJIa WIIK IPOTHUB TpeHaa, JIMHUU TpeHaa OU-kanana (uau muaun conpoTubiieHus ®l-kanana) MOryT OBITh
MIPOBEJIEHBI Ha pa3iNuHbIX paccTosHusAX psaga ®U ot BHemHel napamuiensHoit muHun @OM-kanana. Coueranue
muHui TpeHga OU-kaHana u nuHUKA conpoTuBieHus PHU-kaHana npuBeso HAC K KOHLENUHUHU MAyTHHBI,
MO3BOJIAIOIEH 0TOOpaXaTh MOBEACHUE PHIHOYHOM IIEHBI U MIPE/ICKAa3bIBaTh OYIyIIUE ABMKCHUS PHIHKA.

Ungexc S&P500 m Mupeke DAX30 mnpoaHanu3upoBaHbl, YTOOBI OOBSICHUTH HCIONB30BAaHUE U
(dbyHKIHOHANBHBIE BO3MOXHOCTH DU-kaHanoB. DTa KHUra mpecieayeT YMCTO o0pa3oBaTelIbHBIC IIEIH,
IMO3TOMY MBI BO3JICPKMBAEMCsl OT IPOBEJICHUS aHajiu3a Ha Ooyiee 4eM JIByX MPOAYKTAaX M B CTPYKTypax
BpemeHn BHe 1998—2000 rr. [IpencraBneHHble pe3ynbTaThl YOCOUTENbHBI W OCTaBISIFOT HEMAalo MecCTa,
YTOOBI TBOPUECKUE YMTATEIU MOTJIM HACTPAMBATh M UCIBITHIBATH HAIM IPUMEPHI HA MPEIMET MOCTPOCHUS
QIBTEPHATUBHBIX ¥, BO3MOXKHO, elle 0osee mpoayKTuBHbIx ®l-kaHanoB.

bynyuun 3arpoHyThIMM LeHOU, nuHuUK TpeHaa PHM-xanama u nuHuM conporusieHus DHU-kanama
CTAHOBSITCS WHIUKATOPAMU MPEACTOSIIETO ABIWKECHUS phlHKAa. OHU HE UMEIOT HEOCPEACTBEHHOU MPOTHO-
3UPYIONIEH [EHHOCTH, HO MOTYT OBITh OYCHb BaXKHbI KaK YPOBHH MOJJEPKKH WIU COMPOTHUBICHUS
PBIHOYHBIX TPEHAOB. B mpuBeAeHHBIX pUMEpax MBI IPOJEMOHCTpUpOBaiu, uto JuHun POU-kanana,
MMOCTPOCHHBIC 3a HEJEIU M MECAIBI JI0 HACTYIUJICHUS COOBITHH, HEe TEpSIOT CBOeH akTyanbHOCTH. Camoe
Oonbiioe orpanndyeHue OU-kaHaloB 3aKIIOYaeTCS B cCaMHUX OTHOIICHUSAX psiga ®U, koTopeie ObICTpO cTa-
HOBSITCSL CJIMIIIKOM OOJIBIIUMH, YTOOBI co3/1aBaTh TUHUN DH-kaHaIOB, UMEIONUE CMBICT JJIS OyIyIIEeTo.
UToObI pemuTh 3Ty NpoOJieMy M OCTaBaThCs B OJIM3KOM KOHTAaKTE C PhIHKAMH, HAJ0 MOCJICIOBATEIHHO
paboTaTh ¢ KaX/IbIM BaKHBIM MTUKOM HJIU BIIJUHOM.

[TocTpoenne wuctopuueckux AHEBHBIX Tuctorpamm HMuaekca S&P500 u Uumexca DAX30
IOKa3bIBAET, YTO JBUXKCHUE PBHIHOYHOMN IIEHBI CUMMETPHYHO, a He XaoTWuHo. Kak roBopmn Diimor,
JIBUXKEHUST PHIHOYHOM I[EHBI MOJOOHBI MPUJIUBY U OTJIUBY, OHU pa3 3a pa3oM OUYCHb IJIABHO Ka4arTCs
B33 U BHEpE/I.

Jltonu, BIEpBBIC CTAIKUBAIOIIMECS C MHCTPYMEHTAMH M TPa(UUECKHMMHU CPEACTBAMHU PHIHOYHOTO aHaIM3a
®uboHau4M, YACTO UCHBITHIBAIOT TPYAHOCTH C MPaBHIILHBIM ONpelesieHreM 0a30BbIX quHUi PM-kaHanos, a
TaKKe NMUKOB M BIAJWH, YepPe3 KOTOPBIE CIEIyeT YePTUTh BHEIIHHE MapajuielibHble JmHUM. [lepBas omrrOka,
COBEpIllaeMasi TIOYTH KaXKIbIM, COCTOUT B TOM, YTOOBI NMPOIYCTUTh HAMOOJICC BAXKHBIC MUKW WM BIAIUHBI U
WCIIOJIb30BaTh BMECTO HUX MEHEE 3HAYMTEIIbHBIC, KOTOPbIC NpUABUraroT JinHKM DU-KkaHanoB OHMKe KPhIHKAM.
[ocnemnuit mpumep Ha gaHHBIX MHnekca DAX30 sicHO MOKa3bIBAET, YTO MHBECTOPHI, PEIIMBIIINE MPOBECTH CBOM
aHaJIM3 Ha 3aMETHBIX NHKax U BraauHax B 1998 u 1999 rr., Morsm Obl 0Ka3aThest ropasno OJIrke K YPOBHIO PhIHKA
CETOJTHSL, €CITH paboTaH ObI C JIydIuMu JTuHUIMUA D-KaHaIoB.
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Kak w™MoxHO oTamuuTh mnpaBuiabHbie DU-kanamnsl oT moxHBX? IlpaBunpabii ®U-kanan
WICHTUQUIMPYETCS [0 TOMY, HAXOJIHUT JIU riepBast rociie moctpoeHus: GV-kaHana BaxxHast TOUKa pa3BopoTa MmoJ-
JIEP’KKY WJIM CONPOTHUBIJICHHE HA TIEPBOH )K€ IMHUM TPEH/Ia WK JIMHUU coripoTuBieHns Ol-kaHana, mponu3BoaHON
ot otHomenus 0,618 wmm 1,000 (Mmakcumym). Kak TOJNBKO 3TO yCIOBHE BHITIOJHEHO, MOKHO CYHTATh, YTO
caenytonne muann OU-kanana, mpodepyeHHbIe 0 Ooiiee BBHICOKMM OTHOmIeHUsM psiga OU, taxxke OyayT
BaXXKHBIMU JIMHUSMHU TOJIEPHKKU WU COMTPOTHUBIICHUSI.

BrisiBieHne CUTHAIOB MOKYIIKY W MPOJAXXH HE SBJSETCS YacThIO aHaJIN3a HACTOAIICH TJIaBbl, TOTOMY YTO
TBEPAO BEPHUM, UTO AJISI CEPbE3HOTO MHBECTOpa camoe OOJbIIOE 3HAUCHHE MMEEeT COoYeTaHue JIMHUH TpeHaa U
conpotusieHus: ®M-kaHana ¢ qpyruMu TOProBeIMU HHCTpyMeHTaMu @uboHauun. JInanm OU-kaHana ToIbKO
COCTaBIISIIOIIAS LIEJNOW KapTHHBI T€OMETPUYECKUX TOPTrOBBIX MHCTpyMeHTOB Punbonauun. [pyrue KoMOMHAIMN
n3joxkeHbl B [naBe 8. Ho ®U-kaHanbl MOTyT OBITh MOJIE3HBI KaK JIOMIOJIHUTEIBHBIC CIIOCOOBI C/IeIaTh TOPTOBITO
Oe3omacHee 1 OoJee MpUObLIBHEE.

Jlvann OU-kaHanoB MOTYT OBITh MOCTPOEHBI HCKIIOYUTENIBHO C MOMOINBI0O MPOTPAMMHOTO MaKeTa
WINPHI. Yurarensm cienyer cnpaButhest B PykoBoactse [losb30Batens, kak OBICTPO U JIETKO MONTYYaTh JIUHAN
TpeHAa u JuHuu conpoTuBieHus dU-kananos. Bce mpuMepsl B JaHHOH IIaBe, a TakXKe JONOJHUTENbHbIE
HaOOPHI THITOBBIX PHIHOYHBIX TAHHBIX MOXKHO ITPOBEPUTH C HCITONB30BaHueM nporpammbl WINPHIL

Jluaun Ol-kaHanoB MOTPsICAIOLINE MHCTPYMEHTHI A OTOOpa)keHHs ABMKEHHS LICHBl M NMOHUMAaHMS
noBeACHHUsI MHBECTOPOB. Eciu BrIOpansl npaBuinbHble TUHUN DU-kaHana, pplHOYHBIE KOJIEOAHUS MOKHO
OTCJIEKUBATh OYKBaIBHO KaK 110 IOPO’KHOM KapTe.
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DU -Dmricel

B npenpiymieil rinase onucaHbl pUcky paOOThl C MUKAMU U BIIAJMHAMU B 3-BOJTHOBBIX U 5-BOJTHOBBIX
(urypax.

Ilockonbky KOHGUIypalMM KoJeO0aHUN JIETKO BBIAEIUTh U JIETKO MHTETPUPOBATh B
KOMITBIOTEPU3NPOBAHHBIE TOPTOBBIE CHUCTEMBI, YaCTO HMCHOJNB3YIOTCSA KOH(QUrypanuu THma "muk" u
"BriaguHa" OCOOEHHO TpeHepamMH WU MEHeKepaM{, WHBECTHUPYIOIIMMH C MEHBLUIMMH CUETaMHU.
MOXHO TIPOBECTH MHOTO TMPUOBLIBHBIX CIIEJIOK, TIOKA CYIIECTBYIOT MPABHWIIBHBIE (PUTYpPBI BOIH U KaXkKIas
UMITyJIbCHAsi BOJIHA YETKO ONpeAessieT HOBblE MAaKCHUMYMbl WJIM MHUHHUMYMBL. OJHaKo mpu
MHOKECTBEHHBIX KOPPEKLHUSAX C MHOXKECTBOM JIOXKHBIX INPOPBIBOB OT CHUCTEM, pabOTalOmMX Ha
KoJIeOaHUsIX, HEMHOT'O TOJIKY, [IOTOMY YTO OHM OCHOBaHbI TOJIbKO Ha aHAIN3E LIEH.

VY coBUst IBMEHSIOTCSL, €CITH BKIIIOYMTh B PHIHOYHBIN aHAIN3 3JIEMEHT BPEMEHH, (PHITBTPYIOLIHIA IIIyMbI
U3 JBIKECHUM phIHKA M 00ECTICUMBAIOIINI HHBECTUIIMOHHBIM CTPATETUsIM OOJIBIITYIO CTAOMIBHOCTD. TYT-TO
1 nosBIrsttoTess GU-537mrics!.

Paborars ¢ ®U->mmrncamu Henerko. bazoast crpykrypa @M-3m-1mmrica 04eHb MpocTa, HO, MOCKOIBKY
LICHOBbIE (PUTYpBl C TEYCHHWEM BPEMEHHU MOTYT M3MEHAThCs, KoHeuHas (popma OU-smmunca, okpy-
JKAIOILETO LIEHOBYIO (DUTYPY, TAKKE MOXKET TPaHC(OPMHUPOBATHCSL.

Buavane npumenenne OU-3mmmcoB OyIeT HECKOJIBKO CMYIIaTh, IOTOMY 4TO B ipeaenax OU-smmrica
CYILECTBYIOT pa3iaMyHble (popMBbI U CTPYKTYpbl BOJHBL. Kpome Toro, paznmuunbsie OU-31muncel Moryt
MHOTJIa CBS3BIBATHCS BMecTe. UTOOBI JOJDKHBIM o0pa3oMm pabortath ¢ PU-smaumncamu Kak
MHBECTULIMOHHBIMU HHCTPYMEHTaMH, TPEOYIOTCS 3HAYUTEIbHOE MACTEPCTBO U BOOOPAKEHHE.

N3-3a cnoxHoctn OU-3/MICOB CHavana OueHb MOJPOOHO OMMIIEM HX OCHOBHBIE CBOMCTBA U
napameTpsl. Ilpumepsl, kak npumeHsaTs OU-3mmuncel B KadecTBe MHCTpyMeHTOB DuboHayuu B
pEaIbHOM TOPrOBJIE, IPEACTABIIECHBI BO BTOPOM Pa3zele.

IIpencraBnsss @U->mmmncel, Mbl KacaeMcsl TOJIBKO BEpUIMHBI aiicOepra, MO0 sl TBOPUYECKOIO
MOTEHIMAJIA TIPEIETIOB HET.

OCHOBHBIE CBOMCTBA 1 ITAPAMETPbI ®U-3JIJIUTICOB

OU-3nmIc — oMH U3 YHUKAJIbHBIX TOPrOBbIX MHCTPYMEHTOB PHOOHAUYH, KOTOPBI MOKHO ITOCTPOUTh
TOJIBKO KOMIIBIOTEPOM.

Uto nenaer ®U-smmmncel crons wHTEpecHbIMH? DU-3mmuncel uaeHTUPUIIUPYIOT 0a30BbIE
CTPYKTYpbI JABIKeHHH LeHbl. PU-3mmuncel o0TekaroT 1eHoBble ¢urypsl. Korna neHoBbie Qurypsl
MeHstoTcs, hopma OU-3muHIIca, OKPYXKAIOIIETO COOTBETCTBYIONIYIO IIEHOBYIO (DUTYpPY PBIHKA, TAKKE
n3MeHsieTcs. Ml HaxouM JUTMHHEBIE U KopoTkre OU-ammmricel, Tonctsie U ToHkue OU-3mmrce! u naxe
iockre OU-3mmnces! mim uMeronme Kpyroi yron. CyniecTByeT 04eHb HEMHOTO JBHKEHUN PBIHOYHOM
IIeHBI, He crienyronmx (urype ®U-smmrca.

OU-smmurcel cBsi3anbl ¢ oTHouieHueM dudoHayun U npuMepHO Tak ke, Kak psif CyMMHPOBaHUS
OuboHaYYM 1 KOPPEKIIMHU U PaCUIMPEHHs, 0 KOTOPBIX IU1a pedub B [71aBe 2 u ['nase 3.

Boob1ie roBopst, hopma srumirica onpenensieTcsi OTHOIIEHHEM OOJTBIIION OCH a K MaJIoi ocH b. DIHIICH
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craHoBATcs OM-snnuMncaMu BO Bcex ClydasX, KOTAa OTHOLIeHHE OOJbLION ocu K Majoi ocu € = a-b
SIBJISIETCS QJIEMEHTHBIM 4K CIIOM psaaa OU.

Utobbl 3actaBuTh DM-3miuncel paboTaTh Kak HMHCTPYMEHTBI aHajin3a TIPaUKOB, Mbl MPUMCHHIIN
npeoOpa3oBaHue (3TO Hallla COOCTBEHHOCTh) MAaTEMATUYCCKOW (POPMYJIbI, OMUCKHIBAIONICH (OpMY 3JUTHIICA.
M5l mo-mpeXHeMy paccMaTpUBaeM OTHOIICHHE OOJIBIION OCH a JJUIAICAa K Mallod ocu b, HO yXe To-
¢umeposcku. Ha MmaTeMaTHYeCKOM S3bIKE 3TO BBITJISINT, Kak ex = (a-b)*.

OU-31IUTICH — 3TO WHCTPYMEHTHI JUIsl HHBECTUIINNA, OTPAXKAIOIIHE TPOTHBOTPEH T IBUKEHUS PHIHKA.
WupiMu cioBaMu, MBI HaOIi0ogaeM, OCTaeTcs JHW JBWKCHHE IEHBH B pamkax ODU-annumca, u
COOTBETCTBEHHO MHBECTHUPYEM, €CITH B CAMOM KOHIIE IBIIKEHHE IIeHbI mpopeiBaetca nu3 ®U-ammmnca.

Nzyuas uctopudeckue rpauku B PETPOCICKTUBE, MOKHO HAWTH, YTO OYCHb HEMHOTHE IBMIKCHHUS IICH
OMpPIKEBBIX TOBApOB, PprOUEpcoB, (pprouepcoB GOHAOBHIX MHIEKCOB WM aKIUH BBHITISAIAT TaK, 4TO HX
HeNb3s 3akiaio9uTh B OU-smmmnce. OmHako HaxoXaeHue mpaBuipHoTo PU-35ummrca — HCKYCCTBO.
TpebyroTcs ymMeHue, OmbIT, TEPIEHUE U Bepa B aHAIH3, YTOOBI 3P(HEeKTUBHO UCTONIb30BaTh OU-3murce
KaK MHBECTHIIHOHHBIC HHCTPYMEHTH OuOoHaTYH.

B wauvane nBuKeHUs IeHBI HEBO3MOJXKHO Tpelcka3zaTh KoHeuHyo (popmy OU-ammunca. Kak mbr
MO3HEE TOKaXKeM Ha Pa3NIMYHbIX npuMepax, OU-3minrmcel MOTyT CHMMETPUYHO CIIE0BaTh OJUH 32 APYTHM.
Manbie ®U->11UnChl MOTYT CONMPOBOXKAATHCA AMUHHBIMU PU-3mnun-camu unu xe OU-snnuncel Moryt
OBITH CBSI3aHBI JAPYT C APYrOM M Tak Jayiee. 3ajiadya HHBECTOPOB — MPABUIIBHO UHTEPIIPETUPOBATh JIBUKCHHS
LIEHBI U BBIOpaTh cooTBeTcTBYIOMME DU-3mmumcel. [locne uaeHTHGUKAIME COOTBETCTBYIOIIEH PHIHOYHOM
¢urypsl pabora c ®U-3-1HricaMu CTaHOBUTCSI JIETYUE.

YtoObl OAPOOHO omucaTh CBOMCTBA u mapameTpbl ®U-31nIIcoB, MBI pa30WIN 3TOT pa3jen Ha B
yactu. CHauasa nmoroopum o popme u HakiaoHe OU-3/UIICOB, BKIIOYAs MOAXOAbI K IPUCOCIUHCHHUIO U
Hanoxenuto ®U-amnuncos. Bo BTOpol 4acTH paccka)xeM O IpaBUiaxX BXOJa M BBIXOJAA JUISl TOPTOBBIX
cTpaTeruii, cosnaBaeMbIx Ha ocHoBe DU-3yumnmncos.

Tunuynwvie céoricmea OH->nmuncos

PaGota ¢ ¢urypamu rpadukoB BO MHOI'OM 3aBHCHUT OT OINpEACICHUs KoJeOaHuh, a TakkKe OT
OTCJIe)KUBAHHUA UMITYJIbCHBIX BOJIH ¥ KOPPEKINH, HE yITyCKas U3 BH/Ia TJIABHOI KapTHHBI TPEH/IA.

Cuna ®M-311u1coB B ’TOM OTHOIICHWH B TOM, YTO HE3aBHCHMO OT TOTO, CKOJIbKO BOJIH WJIHM MOABEIH
HaxoJIUM B IIEHOBOH (GHUrype, MbI HOJydaeM SICHYIO, MOJIHYIO KapTHHY BCEH IIEHOBOU (UIyphI, TIOKa OHA
MOXeET OBITh 3aKioucHa B @U-smuric.

Jlaxxe eciim aHaIWU3 CBOIUTCS K MPOCTOM Qurype ¢ 3 KoyieOaHHIMHU, CYMIECTBYET OSCKOHEUHOE UHCIIO
BO3MOJKHBIX KOMOWHAIMI WMITYJIbCHBIX BOJH M KOppekunuii. C MMITyIbCHBIMU BOJHAMHU HETPYAHO yIpa-
BHUTHCS, & BOT KOPPEKIHUH U JTUTENIbHBIE MEPHOIbI OOKOBOT'O IBH)KEHHUSI PHIHKOB MOTYT OKa3aThCsl OYCHb
KOBapHBIMH.

JmTenbHbIe Ieproabl 00KOBOTO ABMKEHUS M €CTh TO, YTO MBI pacCMaTpUBaeM Kak "Irym'" Ha phIHKAX.

OU->amuncel — uAealbHbIE TE€OMETPUUYECKHE TOPTrOBbIE MHCTPYMEHTHI, Koraa oTHomeHne DU
duboHauyun TpedyeT ydeTra IIymMa W aHanuM3a JABIKCHUH ILIEHBl Kak OOBEKTOB BO BpEMEHH, 0e3
HEOOXOIMMOCTH CIIMIIKOM MHOTO COCPEJIOTOYMBATHCS HA Ka)KAOM OTIEIBHOM HE3HAYUTEIHHOM IMUKE WIIH
BIIAJMHE, OOHAPYKUBAIOILMXCSL MEXKAY OTIPABHOM TOYKOH M KOHEYHOW TOUYKOM IIEHOBOH (PHUTYPEI.

INoctpoenne OU->nncoB sydiie BCero MO>XKHO MPOAEMOHCTPUPOBATh, HaYaB ¢ KpyTa, U 3aTeM IpeBpalast
Kpyr B @U-ammrncs! (pucyHok 5.1).

Kpyr — oco06s1it Bug ®U-smmmrnca, moTroMy 4To OTHOLIEHHE OOMBIION U Masoi oceld paBHO 1,000 — unciy
u3 paga OU. Ilocne kpyra MoxHO mocTpouth nocieayomue OU-3mmuncel, UConb3yd albTepHATUBHBIE
oTHomIeHus1 ocu u3 psaga OU: 1,618, 2,618, 4,236, 6,854, 11,090, 17,944, 29,034 u tak nganee. CormacHo
MaTtemaTtryeckoi gopmyne DU-ammuncos, mpeoOpa3oBaHHbIX 1o Duiiepy, iMHa OONBIION OCH OCTaeTcs
Hen3MeHHOH. Manast ocb, TakuM 00pa3oM, CTaHOBUTCS Bce Kopoue u kopoue. [lomyuaromuecs ®U-smmuncer
CTaHOBSITCS YK€ U YKe TIOKa HAKOHEI! INTOTHO He 00JIeTaroT BCe IBIKEHNE LIEHBI.

W3 npuBeneHHBIX TpaMKOB BUTHO: MIOCKOJIBKY BJLTUIICH UMEIOT TaKYI0 0COOYIO CTPYKTYPY, UX MOXKHO
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HCIIOJIB30BaTh B Ka4eCTBE TOPTOBBIX MHCTPYMEHTOB TOJHKO HA KOMITBIOTEPAX U TOJBKO CO CIEIHAIBLHBIMHU
naketamu nporpamm. bonee Toro, npeoOpa3zoBanubie nmo Ouniepy OU-35mmnIicel HEab3sk TOJYYUTh UHBIM
IyTeM, KpoMe Kak ¢ MOMOIIBI0 rpadudeckoro nporpammHoro obecriedenuss WINPHI, npunaraemoro k JaHHON
KHHUTE.

OU-31MIchl UHTEPECHBI KaK rpauueckre TOPrOBbIe MHCTPYMEHTHI, TIOTOMY YTO CaMy HMX CTPYKTYPY
MO’KHO HATH B 3-BOJI HOBOU (urype (pUCYHOK 5.2).

[Mocne upenTudukauu Touek A, B u C Ha NPUHLMIIHAIBHON CxeMe 3-BOJIHOBOTO KOJICOAHHS MOYKHO
ITIOMECTHTH BOKPYT Tpex 3Tux Touek OU-smmumc. BonHa 1, ot A 1o B, nmnynbcHas Boaa. Bonaa 2, ot B no C,
KOPPEKTUPYIOIIas BOJHA 110 OTHOIICHUIO K UMITYJIbCHOM BOJIHE. UTO KacaeTcst BOJHBI 3, MBI OXKHIIAEM, 9TO 3TO
Oyner BTOpas WMIYIbCHAas BOJHA B HAMPAaBICHUHM TEPBON UMITYJIBCHOW BONHBI. JTa oOmas durypa
COOTBETCTBYET BOJHOBBIM IMPHUHIOHIAM JJUTHOTa M €€ MOXXHO YBUAETh Ha PBIHKE JIFOOOTO TOPTyeMOTro
IIPOYKTa, OyAb TO OMpPIKEBBIE TOBAPHI, PHEOUEPCHI, AKITUH HUITH HATNYHBIC BAJIFOTHIL.

S R

i 1]

Pucynok 5.1 Iloctpoenne ®U-smmmcoB ot paga OU. (a) orHomenune 1,000; (b) orHOmenune 1,618; (c)
otHommeHne 4,236; (d) ornomenne 6.854; (e) orHomrenue 11,090; (f) orHomenme 17,944.
Hemounux: FAM Research, 2000.
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A C

Pucynok 5.2 O0mas crpykrypa 3-oanoBoii purypsl. Hcmounuk: FAM Research, 2000.

OynpameHTanbHas cTpykTypa OU-smnurmca mo3BosseT MPUMEHSTh JPYroi crocod aHann3a IBM)KEHUN 1IEHBL.
YaukanbHbM OV-3mrric nemaeT ToT GakT, YT0 OH TUHAMHYESH BO BPEMEHHU U CIIEIYET 3a IIEHOBRIME (pUTypaMu
0 Mepe MX pa3BuUTHs. VIMEHHO O3TOMY MBI BCET/Ia IOJDKHBI OBITh TEPICIUBBIME U JKJIaTh — OT CAMOT0 HavaJia
JI0O caMoro KOHIIa, MoKa JBM)XEHHE 11IeHbl ocTaeTcs B pamkax OU-smiun-ca. JleiicTBOBaTh MOKHO HAUMHATh, KaK
TOJNIPKO pBIHOYHAS IleHa BHIAeT M3 OU-3ummrca, HO JIHUIIF B TOM cCiydae, €Clud IleHOBas (urypa
pa3BopaunBaeTcs BHyTpu OU-311umca NoJIHOCThIO 10 JOCTHKEHHS CBOEH KOHEUHOM TOUKHU.

OO6miee mpaBuiIo Tiacut: ecim yroia OU-smimmca nMeeT HaAKIOH BBEPX, MOKHO MpojaBaTh B kKoHie OU-
smnunca. Ecnu @U-snnunc HaKIOHEH BHU3, B KoHLe PU-3miunca Mo>XKHO NOKyMNaThk. VICKItoueHus: u3 3Toro
MpaBuiIa OyIyT ONHCAHbI TO3IHEE.

OueHb BaKHO MOMHUTB: OU-3ITUIICEL — 3TO HE CPEACTBO MPOTrHO3UPOBAHUS ABMKEHUN phIHKA. Mbl HUKOT/Ia HE
OyneM 3HaTh 3apaHee, OCTaHeTCs JIM ABVDKEHHE TIeHBI B paMkax PM-ammrica v TOCTUTHET ero KOHIIA TaK, 9TOOBI MBI
MOTJIM TIPSANPHUHSTH NEHCTBHUA. MBI BCerJa JOJDKHBI KAaTh, YTOOBI YBUIETh, OCTACTCS JIM JIBIXKCHHUE IICHBI
BHyTpH rpanuy OU-smurca, 1 Mbl HE MOXKEM ACHCTBOBaTh, €ClIM KoHeuHast Touka GU-smmunca He ToCTUrHYyTA.
Jloruka 3TOr0 MpHUHII UM OKUAAHUS CTAHET SICHOM U3 Pa3MYHBIX NPUMEPOB, MPUBEICHHBIX B JaHHOM pasfelie
TIO3/THEE.

Pabora ¢ ®U-3mnurcamu 03HaYaET OTCICIKUBAHUE JIBUXKEHHS 1ICHBI T10 MEPE €ro pa3BUTHs. [|BHIKCHUE IICHBI
Ha PUCYHKE 5.2 HaYMHAETCs C UMITYIbCHOM BOJHBI 0T A 110 B 1 conpoBoknaercs koppekiueit ot B 1o C. B I'nase
3 BOJIHOBBIE MPUHIIMITEI DJUTHOTA TOMOTIIM HAM YCTaHOBHUTD, YTO KOPPEKTUPYIOIIEE JBMKEHUE HE JOJDKHO UITH
HUKE MUHUMyMa B Hayvajie BOJHBI 1. TONBKO B MCKIIOYMTENBHBIX CIy4asX MBI pacCMaTpUBaId ObIYBU H
MenBexkbr JToByIKU. C GU-smmmcaMu, 0fHAKO, MBI pacCMaTPUBAEM BCE BUBI 3-BOJIHOBBIX ABMKEHHUH 10 TEX
TOp, TTOKa MOKEM IOCTPOUTDH BOKpYT HUX PU-ammmric (pucyHok 5.3).

A

Pucynokx 5.3 ~ ®U-smumric, oXBaThIBAONIMIA 3-BOMHOBYIO QUrypy. HMcmounux: FAM Research, 2000.

®durypa ¢ TpeMs KoJaeOaHUIMU Ha pUCYHKe 5.3 nieanbHas KapTUHA JBIKCHUS LeHBI. B neiicTBuTENnsHOCTH,
BOJNHBI B pamkax ®U-smnunca MOTyT UMETh MHOTO pa3iuYHbIX (opM u BeauuuH. [lo Mepe mpoaBuKeHHS
LIEHBI TMKH ¥ BIIAAWHBI MOTYT HECKOJIBKO pa3 KacaTbesl BHEIIHeH ctopoHbl @U-aminica, He yHUUTOXKast (GUTYpPBIL.
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Mpsi ananuzupoBanu OU-smmurnckl 1 padoTaid ¢ HUIMHA B TEUEHHWE MHOTHX JIET, U ObUIO YIUBHTEIHHO
HaOJIIO/IATh pa3lIMUHbIC BUJIbI MIOBEIICHUS 1IeHBI B pamkax OU-smumcos. Mcxoas u3 pa3BUTHS IOBEACHUS IICHBI,
OU-3mmuncel MOTYT HYXXIATbcsi B KOppekTHpoBKe. Ilosromy, droObl pabortate ¢ PU-smiammcamu Kak
WHBECTUIIMOHHBIMU HHCTPYMEHTAMH, TpeOyeTcs Takas AUCUUILINHA. Ho Kak TOMBKO MHBECTOP MPHUBHIKAET K
OU-31mrTicaM, OHU CTAHOBSATCS YIUBUTEIBHBIME TOPTOBBIMU HMHCTPYMEHTAMHU, OCHOBaHHBIMH Ha DrbOoHawT4m.

B pamkax ®U-3/1UIcoB CyIecTByeT 0ECKOHEUHOE pa3HOO0pa3re BO3MOXKHOCTEH JABIKCHHUS 1ICH, MTPUYEM
OU->mmmncel MOTYT OBITH TOJNIIE WM TOHBINE, JJTHHHEE WM KOpOUe, B 3aBHCHMOCTH OT COOTBETCTBYIOIIETO
OTHOIIeHHs, BeiOpanHoTro 13 psina U mist moctpoenus GU-amnmmca (M. pucyHok 5.1). Ho 9ti dakTsl He TOImKHBI
0COOEHHO OECIIOKOWTh MHBECTOPOB; CaMO TOBEJCHWE IIEHBI MPOSIBISIETCS Nepen KOHEYHOH cTpykrypoit OU-
ammrica. OT HHBeCTOpa TPEOYOTCSI OTPOMHOE TEPIICHNE U THOKOCTb, TIOCKOJIBKY OHH JIOJDKHBI JKIIaTh, TIOKA TICHEI PhIHKA
He nocTurHyT koHma dU-smmnca. OqHako TUHAMU3M B THOKOCTh DPU-31IHIIcOB MOTYT Tarkke OBITh CHIION
WHBECTOPA, TIOTOMY YTO HUKAKOH JAPYToi M3 HMEFOIIIXCS MHBECTUIIMOHHBIX HHCTPYMEHTOB HE MOXKET rpadprdecKn
ClIeNaTh IIEHOBBIE (DUTYPHI BUMMBIMH.

Becbma BeposiTHO, HO He TapaHTUPOBaHO, 4yTO KoHel PU-amnmunca korga-nubo OyaeT JOCTUTHYT.
Ecnu xoHeuHnast Touka ®@U-annurca He AOCTUTHYTA M L€HA pBhIHKA mepecekaeT rpanuny OU-smnunca
paHee, cieqyeT MepecMOTpeTh MOBEACHUE IIEHBI U HayaTh MCKAaTh pa3Bopauu-BaHue cienytomero OU-
amunca (pUCyHOK 5.4).

MBI HE MOXKEM OTNPENeNUTh CTaHAapTHBIA DU -35mnrc, MoaXoIIIui I KaXJ0TO TpoayKkTa. YToOb!
IIOJKHBIM o0Opa3om paborars ¢ OU-anmnuncamMu Kak HHBECTUIIMOHHBIMHM HWHCTPYMEHTaMH, HAJO
UJICHTU(QUIIMPOBATh MUHUMAIBHYIO JUIMHY ¥ MUHHMAJbHYIO TOJNINHHY moaxojsmero ®U-smnunca ms
KaXJIOTO OTACIBHOTO MPOJYKTA, MOTOMY YTO KaXJBIH TOPTyeMbId MPOAYKT UMEET CBOIO COOCTBEHHYIO
XapakTepHYI0 JUHAMUKY IIeH. Takoe moBeJeHNe IIEHBl HAXOUT CBOE BHIPAXKCHUE B TUIMMMYHBIX IIEHOBBIX
¢urypax, KOTopble MOT'YT OBITh HICHTU(UIINPOBAHBI TOJBKO HA OCHOBE HCTOPUUYECKUX T'PAPUKOB.

[Maker mporpamm WINPHI moxer TecTupoBaTh N0OBIE HCTOPUYECKHE MAHHBIE IS IIECTH
nHCTpyMeHToB PUOOHAYYN, ONUCAHHBIX B 3TOH KHHUre. HemocTaTtouHo mpoaHalu3upoBaTh TONBKO KaKOW-
TO OTICJAbHBIA BHUJ HMCTOPHYECKHX JaHHBIX. BaxHO, YTOOB HCTOPUYECKHUE JaHHBIC OBLIU
MpoaHajJu3upOBaHbl HA OJHOM U TOM K€ LIEHOBOM MiKaje. TOonpKO TOrjaa, Korjaa I€HOBas LIKajla B TEUYCHUE
HCTIBITATEIFHOTO TIEPHOJa HE MEHSIETCS, MOXHO uiaeHTHuIupoBaTh OU-3mmumc, criemududecKkuid st
JIAHHOTO MPOJAYKTa. DTO, KOHEYHO, IOJDKHO JIENAaThCsl BPYUYHYIO TPU MOMOIIHM IpaduuecKruX BO3MOKHOCTEH
KOMITBIOTEPA.

Kornma tunuunbslid 115 11000r0 gaHHOro npoaykra ®U-smiunc uaeHTUGUIUPOBAH 110 CBOCH JJIMHE
Y TOJIIIMHE Ha IMMOCTOSTHHOW 1IEHOBOH IKane 3a nepuos 10 et nnn 6osee, CymecTBYET BHICOKasi BEPOSTHOCTS,
gro 3T0T DU-3M1UIIC MOXKET HCHOIb30BATHCSA KBATUPUIIMPOBAHHBIM, NTUCIUIIMHAUPOBAHHBIM U
TepINEeTNBBIM HHBECTOPOM KaK 3()(HEeKTUBHBIN WHBECTUIIMOHHBI HHCTPYMEHT.

Pucynok 5.4  JIBmKeHUs [ICHBI, HE TOCTHTAOIIIE KOHEUHBIX Touek OU-ammmricoB. Hemounuk: FAM Research, 2000.
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Pabora ¢ ®M-3mmncaMu TOBOPUT HaM O MOBEJEHHUM PBIHOYHOM LIEHBI B JIF0OOI TOUKE BPEMEHH.
Bcesiknii pa3, korga pelHOUHBIN TpeH I B KoHIe PU-3nunca pazBopaynBaeTcs, MOXHO OpaTh KOHEYHYIO
TouKy ctaporo ®U-smumnca 3a Hagano HoBoro @U-smmmrnca (pUCyHOK 5.5).

Yacro, korjga 1meHoBble Guryphl nocturaioT konna ®U-amiunca, Mbl BUIUM, KaK HEMEJICHHO
HAaYMHAIOT pa3BUBATHCSA HOBBIE DM-3mHIICH. DTO MPOUCXOAUT OCOOCHHO YacTo, Korma OU-3IIuIcsl IMEIOT
KpYTO# yroij ykjgoHa BBepX uiu BHHU3. [lockonbky ®U-3mmumncel dydmie Bcero paboTaroT Kak
WHBECTUIMOHHBIE MHCTPYMEHTHI NMPOTHBOTPEHa, Hamboiee OJarompusTHbIE II€HOBBIE (DHUTYpHI MarOT
OOKOBBIE PHIHKH C BBICOKOH BOJATHIBHOCTBIO U OOJILIIMMH IIEHOBBIMH KOJICOAHMSIMU.

Beskuii pa3, korjga JBUKE€HHE PBIHOYHOW IIeHbl BhickakuBaeT M3 DU-3nnurca g0 AOCTUXKEHHUS
KoHeuHoW Toukn PU-3mmunica, 6yap TO B BEPXHIOI WM HIDKHIOIO CTOPOHY, MOXHO TPEIINON0KHATH, YTO
HaxOAMMCS B HaJaje HOBOH (UTYpHl PHIHOYHOH I[€HBI, KOTOPYIO MOYXHO BHUCATh B HOBHIH DU-ammurc.
[TomMumo mipucoenuusrommxcst OU-35IuIIcoB, MOXKHO TakKe HaOII0MaTh nepekpuiBatomuecs OU-s>maumnce
(pucyHOK 5.6).

Haknon ®UW-smiunca — emie OJHUM IapameTp, KOTOPBIA HeJb3d HEJ0OlleHuBaTh. IMEHHO 3TOT
HAKJIOH OTIpeJIeNsIeT MOTSHIIMA MPUOBLIH TOPTOBBIX CUTHAJIOB IIPOTHBOTPEH 1A (PUCYHOK 5.7).

Bo muorux cinydasx mHakimoH ®U-sminmca HEBeNHWK, KaK U MOXKHO OXHAAaTh HA OOKOBBIX pBIHKax. B
3TUX CJIy4asX BEPOSATHO, 4TO Hauano HoBoro ®U-snnunca u xkonen craporo GU-snnunca nepekpriBaroTcs,
Kak IIOKa3aHO Ha pUCYHKE 5.6.

Pucynok 5.5  Coemunennpie ®U-ammancer. Hemounux: FAM Research,

f,.r"

Pucynok 5.6  IlepexpniBaronmecs OU->mmuncel. HMemounux: FAM Research,


http://xerurg.ru/

oubruomexa mpeuoepa - WWW.xerurg.ru

Pucynok 5.7  IloTteHIman mpuObLTH, ONIpeaeseMblii Ha ocHoBe HakinoHa OU-ammuncoB. HMemounuk: FAM Research,
2000.

OueHb BaXHO CIenuTh 3a HakimoHOM DU-smmumnca. Tak e, kak npu omucanuu B ['maBe 3 mBrkeHUi
MIPOTHUB TPEHIA B KOHIIC PACIIUPEHUM, MBI OKHJaeM, 9TO BoccTaHoBIeHms 38,2 wim 61,8% — B TOukax
Ba)XXHBIX M3MEHEHHWH TPEHIa PHIHKOB — pPa3BEPHYTCA B HAIPaBICHUHW IMEePBOHAYAIBHON UMITYIbCHOM
BoJiHbI. YeM kpyde pa3BuBaetTcs ®U-3smuic, Tem 0oJbllle paCCTOSHKUE OT BOJHBI 1 10 KOHEYHOH TOYKH
OU->nmunca. Yem Oompmie pacctossHue OT BOJHBI 1 10 koHewHO#l Toukn DU-ammumca, tem Gonpiie
MOTEHITMAJ MPUOLUIHA B TOYKaxX BoccTaHOBJIeHUH Ha 38,2 unu 61,8% OT 3TOr0 paccTosHusl.

OU-3mmHrcel MOTYT HE TOJIBKO 00TekaTh (QUryphl rpadukoB B (aKTHUECKOM, HIIM KPATKOCPOUHOM,
TpeHJle, HO U 00TeKaTh OOJBIIYI0O KApPTHHY B JOJTOCPOYHOU MEPCHEKTHUBE, KOTOPas MOXKET BKIIOYAThH
rapy MEHBIIINX U3MEHEHUHN TpeHaa (PUCYHOK 5.8).

HUcnonws3oBanne ®U-3m1uncoB TpedyeT MOCTOSIHHOTO OTCICKUBAHUS ABMXKCHUS TIeHbI. W 171 HelembHbIX,
Y JIHEBHBIX JIaHHBIX 3TO MpoOJieMa HeOobInas. A Ha BHYTPHIHEBHBIX JIAHHBIX HJICHTU(MUIIUPOBAThH U JKJIATh
no koHna OU-samnunca MoxkeT okazatbes HampspkeHHO. [losromy ¢ @U-smmmnicamu Ha BHYTPUAHEBHOM
OCHOBaHHUH cJieyeT 00pamarbcsi OCTOPOXKHO. X MOKHO peKOMEHI0BATh TOJIBKO JAJISl ONBITHBIX TPEHIEPOB 110
duboHnauym.

Pucynok 5.8 Jlonrocpounsiit ®U-smmunc oxBateiBaeT 6oinee kpaTkocpounbie ®U-smmumcer. Hemounuk: FAM
Research, 2000.

Jlnst pe3yIbTaToB aHaIM3a 9YacTO OYEHb BHITOJICH OJJHOBPEMEHHBIN aHATIN3 00H020 U MO020 Jice TIPOYKTa Ha
HEJIeNbHBIX W JHEBHBIX NaHHBIX. Hampumep, maeHTHUQUKAIUMA Ha HeNENbHBIX naHHbIXx DU-smnumnca c
CUJIBHBIM BOCXOJSIIIUM TPEHJOM MHOMOXET YBHUACTh MPaBUJIbHBIC TOPTOBbIE CHUTHANBI, OCHOBAHHBIC Ha
JTHEBHBIX TAHHBIX.

Pucynok 5.9 mimocTpupyeT MOCIEIHIOI0 MBICITb.
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Hewrisne rimswe

Aaeenie ane

Pucynok 5.9  OnnoBpemenHbIit anani3 OV-37uTHIIcOB Ha HElENIBHOM U IHEBHOM ocHoBaHuu. Mcmounux: FAM Research,
2000.

Nnentudukanus nydmero cpennero @U-snmunca nias a000ro TaHHOTO MPOAYKTA TPeOyeT
nmakera mporpamm, mogaooHoro Hameir nporpamme WINPHI, mo3Bonstomeit ”HBeCTOpaM MOCTPOHTH
Ha HabOpax UCTOPUYECKUX JAHHBIX U TTOCTOSSHHOM IIEHOBOM IIKae Jt000# xemaembii @U-ammuric.

Kak tonbko uaentudunuponad GU-smmunc i KOHKPETHOTO NPOAYKTa, OH MOKET IPUMEHSATHCS
B peanbHOl Toprosie. Uaentuduxanus cnenuduueckoro GU-snnumnca HanoMuHaeT pacro3HaBaHue
¢buryp Ha pbIHKax, XOTsl paclo3HaBaHUE (QUIyp UMEET NMPEUMYILIECTBO B TOM, YTO yCTOHYMBBIE
LIEHOBbIE (UIyphl, OOHAPYKEHHBIE B UCTOPUYECKUX JABHKEHUSIX LIEHBI, UMEIOT IIaHC HAa IOBTOPEHUE
U MOT'YT CTaTh TOPrOBBIMU MHJIMKATOPaMH i OyayIIero.

MBI npeAcTaBUIN HACBIIEHHBIA KPAaTKUii 0030p KIII0UEBbIX cBOWCTB DU-3IIIUIICOB U MEpexoIuM
K TOPrOBBIM CTPATETUsM U CJIOKHBIM IPaBUJIaM BXOJa U BBIXOAA.

lIpasuna éxooa u npasuna evixooa

OOmas ctparterusi OuUpKeBOMl TOProBiM ¢ ucnoib3oBanueM DOU-31IUICOB COCTOUT B
cinenyromem: (1) kmaTh, Moka pa3oBbETCS ABIKEHHE IIeHbI BHYTpU Tpanul] ®U-smnunca u (2)
JIECTBOBAaTh B HANPABJICHHUM, IMPOTHUBOIOJOKHOM HAIPABJIEHUIO TJIABHOIO TPEHJA, KAK TOJBKO
JocTturHyT KoHer @U-smumrnca u neHa peiaka yxoaut uz ®U-smumrnca.

To, xak mytem npucoenuneHuss OM-snmunco u 100aBIeHUS APYT K APYTY TPOTHBOTPEHIOBBIX
CZEJIOK YJIaBIMBAET PUTM JIBUKEHUI phIHKA, IPOMJUIFOCTPUPOBAHO Ha pucyHke 5.10.

[IponaBate B koHue PU-smummnca pexkomenayercsa, kornga OU-summnc umeeT BOCXOAAIINN
HakoH. [Tokynate B koHie OU-3iunnca pekomenayercsa, korga @U-3miunc mMeeT HUCXOAIINN

HAaKJIOH.

Pucynok 5.10 IlpuHumnuaneHasi cxeMa HHBECTUPOBAHUSA C Crojb3oBaHueM DPU-smnuncoB. Mcmounux:
FAM Research, 2000.
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PasBopotsl TpeHna B koHIe PU-31munca B BEPXHIOK WIM HUKHIOK CTOPOHY IOATBEPKIAIOTCS
IIPaBUJIOM BXOJd, YCTAHOBJICHHBIM JUIS CHUTHAJIOB INPOJAXXU HA CaMblii HU3KUH MUHHMYM 3a
MpeaplIyIIie OJHH, /1Ba, TPU WJIM YEThIPE JHS, W JJI1 CUTHAJOB MOKYIKH Ha CaMblii BBICOKHI
MaKCHUMYM 3a MpeAbIayIIUe OJIUH, Ba, TPU WU YeTbipe AHA (pucyHOK 5.11). BeiGop mpaBuia Bxoaa
3aBUCHUT OT MPEANOUYTEHNS PUCKA HHBECTOPA U KAK PAHO XOUET MHBECTOP NHBECTUPOBATHCS.

Korzga Mb1 OTKpBIBaEM KOPOTKYIO ITO3ULIHIO, TO ONPEAEIIIEM TOUKY CTOIIA MU CTON-Pa3BOPOTa Ha
caMOM BBICOKOM MaKCHMyM€ LIEHOBOro Oapa B pamkax npeasiayuiero ®U-smnunca. MuaBectupys Ha
JUIMHHOM CTOPOHE, MBI 3alUINAeM CBOK IMO3ULMUIO, YCTaHABIMBas CTOI-JIOCC HA CaMOM HHU3KOM
MUHHMMYyMe LieHOBOro Oapa B npeabiaymem OU-smiurnce.

Pucynox 5.12 nmmroctpupyer 3aluTy CTON-JIOCCOM KOPOTKOW MO3UIIMH.

B kauecTBe anbTepHATUBHOW TOYKHM BXOJa MOXKHO PacCMOTPETh KaHajl TpPEeHIa, Kacarolukcs
obeux cTopoH cootBercTBytoIero ®M-smnurnca (pucynok 5.13).

L

e ik

Pucynok 5.11 IpaBuno Bxoaa Ha @U-smurnce no 4eThIpeXTHEBHOMY MUHUMYMY.
Hemounux: FAM Research, 2000.

Pucynok 5.13 KopoTtkwuii Bxoa Ha komOuHanmu OU-3mmmrca n kaHana TpeH a.
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Pucynok 5,12 3amuTa cTomn-inoccoM KopoTkoi nosurun. Memounux: FAM Research, 2000.
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Ucemounurx: FAM Research, 2000.
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Br16upas KoHCcepBaTUBHBIN BapUaHT JABOMHOIO NOATBEpKAeHUS Bxoaa PU-3mimncom u kaHaioM
TPEH/a, MBI COTJIAIlIaeMCs, YTO MOXKEM IMOTEPSTh YacTh MOTEHIMaa MPUObUIH, KOTOPHIH MOT OBITH
peanu3oBaH, eciu Obl Mbl JEHCTBOBaJIU IO Oosiee YyBCTBUTEIbHOMY MNpaBuiy Bxoga. C apyroi
CTOPOHBI, MOKHO HM30€XaTh MPOUTPBIINIHBIX CIEJIOK B YCIOBHUSX CHIBHOIO TPEHJIOBOIO DPBIHKA,
OCTaBasACh B KaHaJIe TPEHA 10 TeX MOp, MOKa OH JJIUTCS.

Ecnu peiHOUYHas nena yxoaut u3 @U-smnunca B caMOM KOHIIE M HEMEJICHHO MOJHHUMAETCS K
HOBBIM MAaKCMMyMaM, Mbl IIOJy4Ya€M CHUTHAJ MOKYIKH Ha YPOBHE CaMbIX BBICOKMX MAaKCHUMYMOB,
caenmanaplXx B npeaenax OU-smmrca (pucyHok 5.14). Jlnsg curHaaoB MpoJaKu MPaBUIbHBIE TOYKH
BXO0/JIa PAcCIoJIararoTcsi HAa00OPOT.

—l-fg'rr EL

Pucynoxk 5.14 JlnuHHbBIH BXOX Ha ranonupytomeM poiake, Memounuk: FAM Research, 2000.

YPOBeHB CTON-JIOCCA WK CTOI-Pa3BOpOTa JJIsl CUTHAJIA MOKYIIKK 3TOTO THIA YCTAHABIIMBAETCSA HA
CaMOM HHU3KOM MHHMMYME€ NpPEIbIAYIIMX Tpex AHEeW. OTcueT HauMHAeTCs B JI€Hb, KOTJa PbIHOYHAL
neHa pocruraer koHua @U-smnunca (pucyHok 5.15). [l cursHanoB mpojaku Ha TaJIONUPYROIIUX
PBIHKaxX YpOBEHb CTOII-JIOCCA WM CTOI-Pa3BOpPOTA YCTAaHABIMBAETCS HA CAMOM BBICOKOM MAaKCUMyME
MIOCJIEIHUX TPeX TOProsuIX AHEH BHYyTpU DH-smnnca.

S

o

Pucynok 5.15 3amuTa cTOIOM Ha rajJonupyomeM JIUHHOM Bxoge. Mcmounuk: FAM Research, 2000

Ecnu Ha pblHKE OTKpbBITA MO3MIMS U PHIHOYHAS II€HA ABMXKETCS B 0XKHMJIAaEMOM HAINpaBJICHHH,
WHBECTOP JIOJDKEH PEIIUTh, KOTAa 3a0paTth NpuObLTb. BO3MOKHO HECKOJIBKO BapHAHTOB: BBIXOJBI HA
MJaBAIOIINX CTOMAX, BBIXOJBI Ha I[€JE€BOW MPUOBLIH, BBIXOJAbI Ha PACHIMPEHUSX, BBIXOABI IO
BpEMEHH, OCHOBaHHBbIC Ha psiie cymmupoBaHus duboHauyw, U BbIXOAbl Ha KoHIEe DU-3mmurca.
HaubGonee koHcepBaTHBHas cTpaTerus — pabOTaTh C IUIABAIOIIMM CTOIMOM, YCTAaHOBICHHBIM Ha
MaKCHUMyMe TPEIBIIYIIUX YeThIpeX JHEW U Mpojax (IS CHUTHAJIOB MOKYNKH — HaoOopor). B
OOJIBIIMHCTBE CITy4aeB 3TOT BAapPHAHT 3alIMINACT MO KpaiHel Mepe YacTh MPUOBUIH, HO ITO TAKXKe
03HAYaeT OTJABATh OTKPHITYIO YK€ HAKOIJICHHYIO MTPUOBLIBL (PUCYHOK 5.16).
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Pucynok 5.16 Beixon 1mo miaBarmeMy CTOIy Ha MaKCUMyME TPEIbIIYIIMX YeThIpeX THEH.
HUcmounux: FAM Research, 2000.
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Ecnu MBI HE XOTUM HUYETo TEPSITh U3 HAKOIJICHHOM NMPHOBLUIN, MOKHO PUCKHYTh TEM, UTO PHIHOK
IPOJOJDKUT JIBUTaThCsl B HAINIPABJICHUU HAIIET0 CUTHAja IMOCIEe TOro, KaK 3aKpOoeM MO3MLHUI0 s
B3iATHA NMpHUOBLTH. B aTOM ciydae Hamo 3apaHee onpeneiauTh (PUKCUPOBAHHBIM ypOBEHb LIEJIEBOU
NPUOBUIH U151 3aKPBITHS TTO3ULIHH.
Mpl BbIOMpaeM ypOBHH LEJIEBOH NPUOBLIN, KOTOpPBIE MOTYT OBITH THoOJydeHbl u3 psga OU
(npencraBinenHoro B ['mase 3). YpoBHAMH, C KOTOpbIMU MBI paboTaeM, cocTaBisawoT 38,2, 50,0 u
61,8% mnpenmecTByOMEro ABUXKEHUS pPbIHKA, U3MEPSIEMOTO KaK PAcCTOSHHE OT OCHOBAHUS 10

BepuHbl @U-3515M1Cca, 13 KOTOPOTO MBI OCYIIECTBUIN BX0 (PUCYHOK 5.17).

Bb160p MHBECTOpOM YpOBHS LIE€JI€BOW NPUOBLIM 3aBUCUT HE TOJBKO OT IPEINOUYTEHHS] PHUCKA
HMHBECTOPA, HO ¥ OT aMIUIUTY bl peamecTByomero ®H-smmrmnca.
Ecnu nepBoHavanbHOE nBUWKeHUE BHYTpU DPU-3mummiica HanTuyHOW AMOHCKOM MeHbl MeHbIne 200
tuKoB (Hampumep, ot 110.00 go 112.00), npenmoytuTeneH OONBIIMK YpPOBEHb IIEIEBOM MPUOBLIH
61,8%. B mpoTuBHOM ciyyae MOTEHLMAT MPUOBLIM OKaXeTCs CIUIIKOM MajeHbkuM. C mpyroif
CTOpPOHBI, €CIIM BCSl aMILIUTyAa 0a30BOTO JABMIKEHUS HAIUYHOM SIMOHCKOW HMEHbI cocTaBiseT 10
MOJIHBIX MyHKTOB (Hampumep, oT 110.00 no 120.00), ans uHBECTOpa MOXET OBITH AOCTATOYHO
XOPOIIKUM ypPOBEHb LieneBoil mpuosun 38,2%, 4To MO3BOIMT MUHUMHU3UPOBATh PUCK. B gomnonHeHue
K BBIXOJIaM MO IMJIABAIOIIUM CTOMAM M BBIXOJAM IO IEJEBBIM NPHOBIISAM MOXKHO JKJIaTh 3-
BOJIHOBOT'O KOJIeOaHUSI B HANpPaBJICHHHM HAIET0 CHUTHAJIA M PACHIMPEHHUS W3 3TOrO 3-BOJIHOBOTO
Kosie0aHusl.

Pucynox 5.17 Yposuu ueneBot npudsuin 38,2% u 61,8%. HMcmounux: FAM Research,
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Kak oObsicHsiiocs B I'maBe 3, MBIl 3apaHee pacCUUTBHIBAEM pa3Mep PACUIMPEHHUs, YMHOXKas
aMIUINTYAy BOJNHBI 1 Ha oTHomeHue ®duboHayun 1,618. Mbl TUKBUAMPYEM MO3MINIO, KaK TOJBKO
YPOBEHb I11€J€BOM MPHUObUIM B HAIpaBJICHUU HAIIErO CHUTHAlA JOCTUTaeT ypoBHs, 1,618-kpaTHOro
aMIUTUTY 1 BOJTHBI 1 (pucyHoK 5.18).

[{enoBbIe e HAASKHBIM CITOCOO BBIXOA M3 MO3UIINM, HO MBI MOXEM TAKXKE OMPEACNIITh eTH
BO BPEMEHHU KaK 3aIIUTy HAKOIJIEHHOW MPHUOBLIH.

UToOBl YyCTAaHOBUTH JJs JIOOOTO MPOAYKTA CPEAHIOK CcTaHAapTHyio aauHy OU-smnunca B
OTHOIIIEHUH Yucen psaa cymmupoBaHuss GuboHayuyu, MOKHO HCIIOJIb30BATh UCTOPUUECKHE JaHHbIE,
Hapsay C MOCTOSHHOW IIKaJIOW, MOCTaBjseMble ¢ mporpaMMHbIM oOecrieueHueM WINPHI, u
MPOTHATh TeCThbl. ECM BBIACHSETCA Uil HEKOEro MpoayKTa, yTo cpenHss qmuHa OU-smnunca 21
JIeHb, MOKHO BBIXOJMTH U3 MO3UIIMM, 111 KOTOPBIX B TedeHue 21 qHs He cpaboTtai Apyroii cron (pu
YCIIOBUH, YTO OHU HaxXoAsATcs B mpuoObun). OOiiee ABMKEHUE B HANPABICHWU HAIIETO CUTHAa
MOJKET MPOJOKAThCS, HO HAC yCTpauBaeT MPHUObLIb, MOJNyueHHAs Ha OCHOBe oTcueta duboHau4M.
Jlpyrue nBa nononHUTENbHBIE yeroBus: (1) B TeueHue 3Toro 21 qHS AOKHO OBITH MO KpaifHel Mepe
OJIHO 3-BOJIHOBOE JBMXKEHHE U (2) IBM)KEHUE LIEHBI JOJDKHO ocTaBaThes B rpanHunax ®U-smnunca
(pucyHok 5.19).

Ecnu aBwkeHHWe LEeHBI HamIeH OTKPHITOW mo3unuu cieayetr Gopme DU-smnumca, ciemyer
paccMOTpeTh IATOE MPABUIIO BBIXOJA: MOYKHO IOJ0X/1aTh, [TOKa PHIHOYHAS 1I€HA HE JIOCTUTHET KOHIA
HoBoro ®U-smnunca u BeIATU U3 no3uuuu B KoHue dU-smnurnca. 310 npaBuiio Bbixoga TpeOyeT
OOJIBITIE BCEro TEPICHUU~U CaMOM CHJIBHOW JUCIUIUIMHBI, HO B HamieMm aHanuze OU-smmuncoB oHO
o0janaeT — M3 BCeX MMATU MPaBHJI BbIXOAA — CaMbIM OOJIBIINM MOTEHIMAIOM IpUObUIH. PUCYyHOK
5.20 MTIOCTPUPYET, KaK BBIXOAUTH U3 MO3UIIMHU HA KOoHIe DPU-3mmumca.
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Pucynok 5.18 Brixon o meneBoi npuObUIA Ha PACITHPEHUH W3 3-BOJTHOBOTO JBIKCHUSI.
Hcemounux: FAM Research, 2000.

Pucynox 5.19 Beixon 1o neneBoi npuobun Ha otcuere @ubonayuu B 21 neHb,
Ucemounurx: FAM Research, 2000.

[Tpucoenunenne @U->311UNICOB, KaK OOBSCHEHO B MOCIEIHEM U3 TSATH MPABHI BhIXOAA, —
WJICANIbHBIA NOAXO/ K YJIABJIMBAHUIO PUTMA PBIHKOB, HO PBIHOYHBIE PUTMBI HE BCErJa HJCAIbHBI U
COBEPIIICHHBI,

Tenepb, Korga Mbl TPEACTABUIM OCHOBHbIE cBOMcTBA DU-31IMIICOB M OCHOBHBIE MapamMeTpbl
ucrnonb3oBanuss OU-3IMICOB 171 TOProBiM, Mbl MOKaxkeM pabory ¢ OU-smnuncamu Kak
T€OMETPUUECKUMHU TOPTOBBIMH HHCTpyMeHTaMu DPruboHauuH.
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Pucynox 5.20 Beixon no neneBoii npuObun Ha konue ®U-amnunca. Memounux: FAM Research, 2000.

PABOTA C OU-DJUIMIICAMUA

Paborars ¢ ®U-3munncamu Jerko, eCiiyd MOHATHA CTOALIAst 32 HUMH JIOTHKA.

OU->nurcel pa3BUBarOTCs Bo BpeMeHH. Marust OU-311umncoB B TOM, YTO UX TO4Has (opma
HEOTHEMJIEMO CYLIECTBYET C CaMOI'0 Hauaja, HO I0Jb30BATEIM U MHBECTOPHI Y3HAIOT KOHEYHYIO
dbopmy DU-31TUTICOB TOTBKO B UX cCaMOM KOHIE. XOTs Bce DU-3uHICH pa3iensioT OOIIyio
KIIIOYEBYIO CTPYKTYpPY, KOHeuHble (hopmbl DU-311mUIICOB BapbUPYIOTCS, CTAHOBSCH TOJCTHIMU WJIU
TOHKUMHU, JJIUHHBIMUA WM KOPOTKUMHU. OHHM NPEACTABIAIOT COOOW HMHIMBUAYAIbHbBIE MPOSBICHUS
MEHBIINX ABM)KEHUN TPEeHJa WM 4acTu OOJbllel KapTHHBI 00TEKaoIIero IMaBHOToO TPEeHAa.

Haknon ®U-smmnnca onpenenseTcss MAaKCUMyMOM B HUCXOZSIIMX TPEHIAX W MUHMMYMOM B
BOCXOJSIIMX TPEHIAX KOPPEKTUPYIOLIEH BOJHBI 2 II0 HAIIEMy OTCYETY BOJH. MBI MMEEM IBe
BO3MO>KHOCTH € Y4E€TOM TOT'0, YTO HaM BCETJa HY)KHBI TPU TOYKH JUIsl IOCTPOCHHUS MIEPBON KAPTUHBI
®U-3mmunca. B nepBoM cilydae B BOCXOIALIEM TPEHJIE€ MUMHUMYM KOPPEKLMH B BOJIHE 2 HAXOIUTCS
BBIILIE OCHOBAHUS BOJIHBI 1 (M, HAOOOPOT, MAKCUMYM BMECTO MHUHHMYMa B HUCXOJSIIUX TPEHIAx).
Haxnon ®U-snnunca 6yaer Oosiblie WM MEHbIIE B 3aBUCUMOCTH OT Koppekuuun — 38,2, 50,0 win
61,8% (pucynox 5.21).

Bropass BO3MOXXHOCTb COCTOMT B TOM, YTO KOPPEKTUpPYIOIIas BOJHA 2 WUJET HUXKE (WM BBILIE)
HCXOJIHOM TOUYKHM BOJIHBI | B BOCXOMSIIEM TpeHJe (WM HUCXOAsIMEeM TpeHae). B atom ciydae
HakioH @U-annurnca MOXKET oOKa3aTbCid O4YeHb HeOodbmMM. Manblii Hakiaon @OU-smiunca
yKa3bIBaeT Ha OOKOBOW PHIHOK (PUCYHOK 5.22).

OU-smuncel paboTalOT Ha MECSYHBIX, HEJEIbHBIX M JHEBHBIX rpaduKkax, ¥ UMEHHO Ha ATUX
BEJIMYMHAX CXKATUS JAHHBIX Mbl IPOBOAMIIM Halll aHaIu3. YTO KacaeTcss BHYTPUAHEBHBIX IrpauKOB,
OU->muncel OynyT Takke paboTaTh Ha yacoBbIX rpagukax. OnHaKo BO M30€XKaHHUE YCIIOKHEHMS
aHalu3a Mbl BO3JEpXKUBAeMcsl OT HMHTErpupoBaHus B Ham aHanu3 PU-smiuncoB Ha Habopax
BHYTPUJHEBHBIX JAHHBIX U OTKJIAJbIBAEM ONMCAHUE BHYTPUIHEBHBIX IpUMepoB 110 ['n1aBsI 8.

2 2

Pucynoxk 5.21 Bocxomstumit ykinoH O -3ircoB B 3aBUCUMOCTH OT YpOBHEH
koppekuun. Mcmounux: FAM Research, 2000.


http://xerurg.ru/

bubnuomexa mpeudepa - WWw.xerurg.ru

Pucynox 5.22 Haknon ®U-snnumnca kak nHAUKATOp O00KOBOTO phiHKa. Mcmounux: FAM Research, 2000.

JUInHa KOppEKLUHU B BOJIHE 2 MOCIE MEPBON MMITYJIbCHOM BOJIHBI 4acTo onpeaenser nnuny OU-
snunca. Mbl, OJJHAKO, HE MOXEM 3HaTbh 3apaHee, Kak J0JITO MPOATUTCS (pOpMUpPOBAHUE BOJHBI 2.
[TosTOMy HE peKOMeHIyeM TOpronarb, oka ¢popmupyercs GU-s>murc.

Bonna 3, BTopas uMiysibCcHasi BOJIHA 10 HalleMy OTCYETY, JIOJDKHA ObITh, 1O KpaliHel Mepe,
TAaKOM jK€ JJIMHHOM, KakK IepBas UMITyJlbcHas BosiHA. CeqoBaTeIbHO, MBI JOJKHBI MOJITOHSATH
mpuny OU-31IUIICOB 110 HECKOJIBKUM OOKOBBIM (UTYypaM (pUCYHOK 5.23).

Tenepr mpoaHanu3upyem HaOOpHI JHEBHBIX T'paMKOB HAIMYHOW AMOHCKOW MeHBl u MHaekca
S&P500. Kak ynomunanoch B 0ojiee paHHUX IJaBaX, Mbl BHIOpalIM 3TU HNPOAYKTHI MO HMPUYHUHAM
OOIIECTBEHHOI'O0 MHTepeca, BOJATHJIBHOCTH M JUKBUIHOCTU. Kpome TOro, oHM 0COOEHHO XOpOIIO
IPEJCTABISAIOT MOBEJCHHE MHBECTOPOB - OCHOBHOW NMPHUHIMII BCero Hamero aHanuza dubonauywu.
OU->11M11Cel, B IPUHIINIIE, MOKHO PUMEHSATH K JIFOOOMY TOPryeMOMY IIPOAYKTY.

Pucynok 5.23 Tloaronka ®@U->mauncoB 1o MpoI0JKUTENBHOCTH KOPPEKIHI.
Hctounnk: FAM Research, 2000.

JIst KaKI0TO U3 3THX JIBYX MPOIYKTOB MBI MOJIAraeMcsl JIUIh Ha BOCBMHUMECSYHBIN TPOMEKYTOK
BPEMEHH, B TeUCHHUE KOTOporo Hu ofauH OU-3mmumnc He moxXok Ha 00 qpyroid. TO HaIOMUHACT
paboTy, MPOJCIIaHHYIO C PACHIMPEHUSIMHU U KOPPEKIUAMHU. XOTS Mbl IpUMeHsieM oTHoIieHue 1,618 x
pa3IMYHBIM JIBHXKCHUSIM IEHBI, pa3Mep KaXJO0ro IEHOBOrO JBWKCHHUS MPHUBOJUT K
IIPEBAPUTEIILHOMY PACUETy PA3IUYHBIX LICHOBBIX Leied. TOT ke caMblil pe3yibTaT I0JIy4aeM,
paboras ¢ ®U-s>mnuncamu.
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Mpsl aHanu3upyeM He OTIENbHYI (QUrypy koiiebaHus, a, CKOpee, BCIO CHCTEMY KolieOaHUH,
MeHbIMX U OonbiuX. [losTomy rnaBubid OU-3m1unc oXxBaTUT BCIO (M 3HAYUTENHHO OOJIBIIIYIO)
[IEHOBYIO (Hrypy, BKJIOYast B ce0s MHOTJAa MHOTO, a MHOTJa OY€Hb HEMHOT'O MEHBIINX HEHOBBIX
¢buryp.

OU->n1Uncel UMEIOT CBOM KOpHU B oTHOmeHWH Pubonauyun ®U u orHomenusx psga OU.
MosxHo koMOuHHUpoBaTh OU-3mmuncel ¢ ApyrumMu UHCTpyMeHTaMun PuOoHAYUM, TAKUMH KakK P
cymMMupoBanusi PuOOHAUY4YM, PACHIUPEHUS M KOPPEKUUHU. ODTO TMO3BOJIAET paHbIIEC MOIy4aTh
MPU3HAKU TOrO, rae MoxeT 3akoHuMThCcs DU-3mmunc. Ilockonbky ®U-3mmmncsl pa3BuBaroTCs BO
BpEMEHHU, KOMOWHAIUs HHCTPyMEHTOB @DOuOOHAYUM TOJE3HA /M TMOATBEPKICHUS Pa3BUTHS
MHO)KecTBeHHbIX DU-3mnuncoB. OCHOBBIBAasICh Ha 3HAHUAX, HAKOIUIEHHBIX HAMHU U3 aHaIM3a
pacupeHuii, ucronb3youmx otHomenne @udonayun 1,618, MOXKHO 3apaHee pacCUUTATh LIEHOBYIO
LeJb OT aMIUIUTYIbl MEPBON UMITYJIbCHOM BONHBI BHYTpu ®PU-smmmnca. HezaBucumo oT moObIX
Oynymux (Guryp ABMKEHHS PHIHKA MOXKHO MPEANOJIO0KHUTh, YTO, €CIIM PHIHOYHAS LI€HA KOTAa-TH00
JOCTUTHET NPE/IBApUTEIbHO PACCUMTAHHOM LIEHOBOW IIE€JIM, 3TO MOXET TaK)KE O3HadyaThb KOHEIl
pazsutus @U-3munca B ueHe U BpeMeHu. PH-onnuncol Ha npumepe HanudHou anonckou ueHvl HaunHas
npuMeHsaTh @U-3naumncsl K peIHOYHBIM JaHHBIM, Mbl CHayaja MOKa3blBa€M Ha pUCYHKe 5.24
MPOCTOM JTHEBHOW rpaUK HATUYHOM SIMOHCKOM HeHbl 0e3 100aBieHus Kakux Obl TO HHU OBLIO
MHCTPYMEHTOB. ['paduk mpencraBiseT TOIBKO MOTOK JAaHHBIX. Takoe Hayajlo C MPOCTOM KapTHHBI
M03BOJISIET AHAJIUTUKY HOJYYUTh NPEACTABICHHE O TOM, Kak mo3xe PU-3jumncel BOUIIYTCS B
obmryro kaptuny. Habop mannapix O-H-L-C koHTpacTHpyeT co BTOPhIM rpadiKoM pUCyHKa 5.24.

WNuterpupoBannsie @U-310u1Cl — OCHOBA HAILIETO aHAJIM3a COOTBETCTBYIOIIUX JBHKEHUM
peIHKA (pUCYHOK 5.24). 3ameTbTe, uTo yMecTHbie @U-3mmuncer nponymepoBansl ¢ PHIO1 mo PHIOS.
MpI ocneoBaTeabHO pacckaxkeM 000 Bcex BocbkMu DU-3numncax v moApoOHO MPOJEMOHCTPUPYEM,
KaK OHU CO3/1aBAJIUCh.

OcHoBHast cTpyktypa @OU-snnuncoB Bcerga nocrosinHa. s npaBuibHOro noctpoenuss OU-
AJUINIICA JOJDKHBI ObITh ONpeneneHbl U kacaThes rpaHull ®U-smmunca no kpailiHell Mepe 4eThIpe
TOYKH. JTH 4YeThipe TOYkH: (a) oTmpaBHas Touka; (b) meBas cropona; (c) mpaBasi ctopoHa; (d)
ocHoBanue ®U->munca.

OTnpaBHOM TOYKON OOBIYHO CUMTAETCS camasi BbICOKas WJIM camasl HU3Kas TOYKa B JIBH)KEHHUH
uenbl. Ho ecTh uckitouenus B Takux (urypax, xak: (a) HelpaBUIbHbIC BEPUINHBI WK OCHOBAHUS;
(b) naknageiBaromuecs OU-3mmmrcer; nim (¢) O4eHb MaJieHbKHe yriasl B U -smnumcax.

OU-smmunc PHIO1 (moka3zan otaenbHO Ha pUCYHKE 5.24) COCTOUT M3 MPOCTON 3-BOJHOBOM

¢burypsl, KOTOpas AOJKHA ObITh 3HAKOMA YUTATENSAM, YK€ HE pa3 UMEBIIUM JIEJ0 C PA3IUYHBIMU 3-
BOJIHOBBIMH (purypamu pansee (pucyHok 5.25).
Otnpasnoii Toukoit ®M-smmunca PHIO1 sBnsiercst A, a mepBoii u3 AByX OOKOBBIX Todek — B. MbI
yxke MoxkeM noctpoutb ®U-smmunc yepe3 nuk B Touke C. Ho, uroOsr 3akoHunts ®U-35mumnc 3-
BOJIHOBOU (PHUTYpBI, TPEThs BOJIHA JOJDKHA MPOUTH HUXe, yeM B. JIBMkeHHe IIeHBI He UIeT Hike B
MoCJIe TOro, Kak MocTUrHyTta Touka C. BmecTo 3Toro oHo genaer MakcumyM, Oosiee BeICOKUi, yeM C,
n 6okoBas Ttouka 3amensiercs ¢ C Ha Cl. Korna mel paboraem ¢ ®U-3miuncamu, Takoe MOXKET
CIIyYUTBCA B JH000€ BpEMSI.

Ot C1 aBmxenue 1ieHsl ObIcTpo uaeT K Touke O. OnHako B BnaguHe O MbI HE 3HaEM, SIBJISIETCS JTU
OHA BaXXHBIM JIJI1 HAC MUHUMYMOM, HECMOTPSI Ha TO, YTO MBI YK€ MokeM noctpouts OU-smnumnc B
ero KoHeyHou (opme, ucnoab3ys Touky O, — MbI JOJKHBI MMOJ0XKAATh, MIOKa PHIHOYHAS IIeHA HE
BbIiZIET 3a nipenesnsl ®U-smmunca B Touke F.
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Pucynox 5.24 I'paduk HaIMYHON SMOHCKOM MeHbI 3a iepuos ¢ derpans 2000 mo despans 2001 rr. [Ipocroe
nenosoe asmxkenne O-H-L-C u nemxenue nensl ¢ ®U-smnuncamu PHIO1 — PHIOS.

Ucemounurx: FAM Research, 2000.
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Pucynoxk 5.25 I'paduk HaTM9IHON SITOHCKOW HeHBI ¢ arpens 1mo Hosiops 2000roxa. ®U-smume PHIOL.

Uemounurx: FAM Research, 2000.
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Ham orcuer ®@uOOHAYYM MOXKET HCIOJIB30BAThCA KaK JOTOJHUTEIbHBIN WHIUKATOp IS
MIOHMMAaHUS, sBIseTCs JI Touka O AeMCTBUTENBHO BaKHBIM MUHMMyMOM. Braguna O nocturaercs
gyepe3 AeHp nocie yncia 21 u3 psga cymmupoBanuss @ubOoHayun (0TCYET Hadvajcs, Korjaa Obuia
JOCTUTHYTa OTHpaBHasi To4yka). 21 — odeHb BakHOe unciao PuOOHAYYM, KOTOPOE BCETJa CTOUT
IIPOBEPUT.

B Ttouke F, rae aBukeHue priHOUYHOW LeHbl nokugaeT @U-snmunc PHIOI, momaercs u
BBITIOJIHAETCS] TOPTOBBIM CUTHAJI, OCHOBAHHBIN Ha CIEAYIOLUIUX TPEX IapaMeTpax:

1. BxoauTte Ha pBIHOK, KaK TOJIBKO MpoOouBaercs rpanuma OM->n

nunca PHIO1. [Ipyrue npaBuia BXoaa HE IPUMEHSIOTCS, IOTOMY YTO YPOBEHb BXOJ/a YKe
3HAYUTENIBHO BBIIIE MAKCUMYMa MIPEABIAYIINX YEThIPEX THEH.

2.Cromn-nocc craBuTcd B BaguHe B Touke O, KOTopas sABIAETCS

caMbIM HU3KMM MUHUMYyMOM BHyTpu ®U-3mmmnca PHIOI.
3.I1naBaromiuii CTOM /A7 3aIUTHI TPUOBUTN ONpeesieTcs Kak
npoOUTHE MUHUMYMa TPEAbITYIINX YeThipex AHei. [InaBatomuii cron cpabaTeiBaeT B Touke O.

[Ipocroit ®U->mmunc PHIO1 — ybeaurensHblil npuMep, Kak MOTYT OBITh IOJIyYEHBI YCHEIIHBIC

TOPTOBBIE CHTHAJIBI MIPSIMO B pe3yibTare npuMmeneHust @U-smnumncoB. OT 3Toro 6a3ucHOro npuMepa
MOJKHO TIEpEHTH K ropas3io 0oJiee CI0XKHBIM KOH(QUTYpAIUsIM U aHAJM3UPOBaTh X Ha ocHoBe DU-
AJUTUIICOB.
OU-smunc PHIO2 umeer popmy, HamMHOro TOHBLIE M JJMuHHEe, yeM y Puiol. Ilpuunna sToro
oTau4us (GOpMBbI B TOM, UTO JaHHAs LeHOBas (purypa 5-BOJIHOBOE, a HE 3-BOJIHOBOE JBUXKCHHE.
ITepBoe konebanre — ot A k B 1 Hazax k C — coBepmiaetcs 6p1cTpo, HO PU-31IHIIC, TOCTPOSHHBIH
BOKpPYT 3TOro KoJjieOaHus, He UMEeT a0CONIOTHO HUKaKOW cTaOMIbHOCTH. TOJIBKO IMOcie TOro, Kak
cienyronue BOJHBI K BrnaguHe B Touke O um nuky B Touke E ¢ukcupyroT OGOKOBbIE TOYKH,
omnpenensoonme koHeunyw Gopmy OU-smmunca PHIO2, moxxHo npaBuiibHO noctpouts OU-smmunc
PHIO2 u renepupoBaTh TOProBbIi CUTHAT (PUCYHOK 5.26).

B nononnenne k ¢gopme PHIO2, oueHp BaxkHO u3MepuTh 0a3oBO€ S5-BOJIHOBOE KojeOaHHE,
OCHOBAaHHOE€ HA PAaCIIMPEHUAX BOJHBI | W BOJNHBI 3. AMIUIMTYJa BOJIHBI |, YMHOXEHHas Ha
oTHoueHue 1,618, u amminTyna BoiaHbI 3, yMHOXKEeHHast Ha oTHoueHue 0,618, yka3piBatoT GJIM3KO K
BnaguHe F, xoropass 3atem oTmeuaeT koHeuHbld nyHKT PHIO2. (Yumratenw, okKOHYATEIbHO
3alyTaBlUIMECs] B 3TOM MECTe, MOI'YT oOpaTuThcsi k I'naBe 3, 4TOObI OCBEXXMTHb CBOM 3HAHHS O
paclIMpeHusX B 5-BOJHOBBIX (Urypax.)

CambIM HU3KUM MUHUMYMOM SIBJISieTCA JIeHb 32 (cuMTas OT MaKCUMyMa MepBOM UMITYJIbCHON BOJIHBI
JIBMDKEHUS LIEHBI B TOUYKE A). DTO YUCIIO CAUIIKOM 0sin3ko K ynciay @ubonauun 34, uroObl ero
MO>KHO OBLIO UTHOPHPOBATh. TOUKa pa3BOpPOTA HA PHIHKE HAJTMYHOMN SITTOHCKOW MEHBI UyTh HUXKE
104,00 JPY moaTBepKAaaeTcs YeThIPhbMS pa3TUuIHBIMU MeTogamHu: (1) 5-BOTHOBBIM OTCYETOM
Onnuorta; (2) otnomenueM 1,618 x Bosine 1; (3) ornomenuem 0,618 k Bosine 3; u (4) @U-smmuncom
PHIO2. 3nech arpeccuBHbIE HHBECTOPBI HAXOAAT YETHIPE XOPOILINX OCHOBAHMSI JIIsl HEMETICHHOMN
nokynku nosapa CIIA u nponaxu sanoHckoil nensl Ha ypoBHe 104,00. bosee koHCEpBAaTUBHBIM
HMHBECTOpaM, OJTHAKO, CIEAYET MOA0KAATh 0 OKOHYATEIBHOIO IMOATBEPKICHHS B TOUKE, Ky/J1a
nepeMeniaeTcsl ppIHOYHAs 1ieHa oT OokoBou muHun PHIO2.

Bropo#i noaxon BeeT K CIeLyIOIEMy pacKiagy TOPrOBIIH.

* Bxon Ha npoOUTHN MakCUMyMa MPEAbLTYIMX YeThIpeX JAHEH Mo

CcJie TOro, KaK ABMKEHUE 1eHbl yxoauT u3 PHIO2.

*CTON-JI0CC YCTAaHABIMBAETCA Ha BIAaJUHYy B Touke F — camom
HU3KOM MuHuUMyMe BHyTpu OU-3mmunca PHIO2.

[InaBaromuii crom Jyis 3aIUTHI TPUOBLIH ONPEAETAeTCS KaK
npoOUTHE MUHIMYMa TPEABIIYIINX YeThIpex nHei. [InaBaronmii
cToI cpabaTeiBaeT B Touke G.
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Pucynok 5.26 I'paduk HAMMIHOI SITOHCKOM WEHBI ¢ anpenst mo Hosiops 2000 roma. ®U->mmnc PHI02,

Hcmounux: FAM Research, 2000.

Kak yxe roBopuioch paHee, TpeOyeTcs MUHUMAllbHAs MIMPUHA, YTOOBI JOJKHBIM 00pa3zoM
pab6orate ¢ ®U-smnmuncaMu Kak TOPTOBBIMU HMHCTpyMeHTaMu. Yem MeHbiie cTaHoBsitcs DU-
SIUTMIICHI, TEM BBILIE JOJKHBI ObITh OTHOIIEHUS psina @U, urobsl noctpouts OU-31mUICH BOKPYT
newkeHui nensl. GU-smnunc PHIO3 — tunuunsiii npumep odens y3koro OU-smnunca (pucyHok

5.27).

[Ipu ananmmuze 3-BoaHOBOTO ABIKEHUS OT A 10 B m Hazag k C (pucyHok 5.27) TpeOyeTcs TUIb
ISTh JHEH, 4TOOBl 3aKOHUYUTH IMOJHOE KOJeOaHUe Mpexe, YeM PhIHOYHAS IIeHa PE3KO ycKopsieTcs

BBITIIE BAKHOTO ITHKa B Touke B.
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Pucynox 5.27 I'paduk HaTU4HOI SIIOHCKOW MeHBI ¢ anpelts o Hosiops 2000 roga. ®U-s>mmmric

PIIIO3. Hcemounuk: FAM Research. 2000.

Xots PHIO3 M0OHO MOCTpOUTH MOCTE TOTO, Kak 3aukcupoBaHbl 00KoBbIe TOUKH D 1 E, MbI
HE MHBeCTUpYyeM B Takue OU-311uncel, mOTOMY 4TO KMpUHa uX ciaumkoMm mana. PHIO3 nmocrpoen
Ha oTHomeHuu psaga OU 46,979. 1o oTHOIIEHUE HAXOAUTCS AAJEKO 3a MPEeIeTbHbIM OTHOUIEHUEM
17,944, paccmaTpuBaeMbIM HaMU KaK camMoe€ BbICOKOe oTHouieHue psga PU, koTtopoe MOXKHO

npuMeHsaTh kK ®U-amnuncam (cM. pucyHok 5.1).


http://xerurg.ru/

oubruomexa mpeuoepa - WWOw.xerurg.ru

Tort xe camoe otHocurcs U Kk ®U-ammuncy PHIO4, noctpoenHoMy Ha otHomeHuu psga ®U
29,034. (®U->mummrnc PHIO4 npencrapiieH kKak 4acTh OOIIeH KapTUHBI HA pUCYHKE 5.24.)

[lepBbie ueThipe mpuUMepa OTOOpaHbI, YTOOBI TO3HAKOMHUTH YHUTATENEeHl C TOPTOBBIMHU
peuieHusMy, ocHoBaHHBIMU Ha OU-smmuncax. @U-3munce PHIOS nmpencrasnen, 4roObl mokasars,
[OYeMy TOProBbI€ PEIIEHUSI HEe BCerAa Jerkue. 3/1eCh CYUIECTBYIOT pa3iMyHble BapHAaHThI KaKk Ha
CTOpPOHE BXO0/1a, TaK U Ha CTOPOHE BbIX0J1a (pUCYHOK 5.28).
®U-31mmnce PHIOS HaunHaeTcst ¢ CUIIbHOM MEPBOM BOJIHBI OT OTIIPAaBHOM TOUKH A K Touke B. Touka
C cranoButcs BTopoit 6okoBoi Toukoit PHIOS, kak TOIbKO peIHOYHAS II€HA TIEPEMEIIACTCS HIDKE
ToukH B. TpeTbst BoaHA IBMKEHUS IIEHBI 04eHb ObICTPO mMpoxoauT oT Touku C k Touke D (koHery
JBUKEHHUS LIEHBI).

Pucynok 5.28 I'paduk HanmuuHOH SIMOHCKOM HeHBI ¢ anpens no Hos0ps 2000 rona. ®U-smunc PHIOS
(o6benunennsiii ¢ ®U-anmnuncom PHTO04 nns npaBuia Beixoga). Uctounuk: FAM Research, 2000.
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Ilena peiHKa pa3BopayuBacTcs B TOUKe D 110 1ByM BO3MOKHBIM IPUYMHAM:
1.Touka O He unet HKe ocHoBanust U -»>murca.
2.Touka D nouru TouHas 1IEHOBas LEIb PACIIMPEHUS, PACCUUTAHHOTO OT
UMITYJIbCHOM BOJIHBI 1, maymiei oT Touku A B TOUky B.
Xotst Touka D moaTBepkIaeTCsi MHOXKECTBEHHBIMH HWHCTpyMeHTamu @uOoHayuu, YTOOBI
WHBECTUPOBATh, TPeOyeTCsl MOATBEPKIECHUE pa3BopoTa TpeHAa. s mojaydeHus: CUrHajia MoKynKu
CYIIECTBYIOT /iBa BapuaHTa. [IepBblif BapuaHT uMeer cieayroiue napamerpsl. He xaats, moka PHIOS
OyzeT mpoOUT B MPaByIO CTOPOHY, M BXOJUTH Ha
PBIHOK Ha NMPOPBIBE MAKCUMyMa MPEIbIAYLIIUX YEThIpEX JHENH. DTO MPaBUIIO BXOJa BHINOJIHSIETCS B
touke F Ha pucynke 5.28.
*CTOm-10CC yCTaHABIMBACTCS HA BIaguHe B TOUKe O.
[InaBaromuii cron Juis 3alUThl PUOBLIN ONpeAesseTcs Kak IPOOUTHE MUHUMYMA IpeAbLIyIINX
yeThIpex nHel. [InaBarommii crom cpadbareiBaet B Touke O.
BTopoii BapuaHT BX0Ja Ha PHIHOK HAJIMYHOU SAMOHCKOW MEHBI ¢ IIMHHOW CTOPOHBI paboTaeT ¢
MHBIM HA0OPOM IapaMeTPOB.
* [lepBoHavanbpHast MOKYIKa B MOMEHT, KOT/1a OOKOBast TMHUS
PHIOS mpo6uBaetcs B Touke L, KOTOpast HaXOAUTCS TaKXKe BBILIE
MaKCUMyMa IPEIbIAYLIIUX YEThIPEX JHEH.
Cromn-nocc ycTaHaBIMBAeTCs HA MUHUMYyMe KoJsiebaHus B Touke H.
* [TmaBaromuii CTOI /7S 3aIIUTH TPUOBLTH OMIPEIEIISIETCS KaK MPOOUTHE MUHUMYMa TTPEIBITY X
yeTbIpex AHel. [lnaBaromuii cton cpadaTeiBaeT B TOUke J.
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Hcnonb3yst BTOpOil BapHaHT, MOYKHO 3aKpbITh MO3uImio, o0benunss OU->mmumne PHIOS ¢ OU-
amunicoM ®M04 — tem cambiM, KOTOPBIN Mbl HE TTOCUUTANIA MPUTOJAHBIM JIJIsI BXOJIa, IOTOMY YTO OH
MOCTPOEH Ha CJIUIIKOM BBICOKOM OTHOIIEHUU psiaa OU. Mbl BBIXOIMM W3 Halllell Mo3uuuK B Touke K
(pucyHok 5.28), korna pelHOYHas 1ieHa npoOduBaeT 60koByto uHu0 OU-3mmunca PHI04.

OU-smmunc PHIO6 — mpuMep yiaBivBaHUSI CPEAHECPOUHOTO BOCXOSIIETO TPEHAA C 3 BOJTHAMM
MIPOJOKUTENIBLHOCTBIO O0Jiee TpeX MECSIEB M T€HEPUPOBAHUS M3 HETO CUTHala KOPOTKOW MpOJaxu
(pucyHok 5.29).

OU-3mmunc PHIO6 ocHoOBaH HA CUMMETPUYHOM JABUKEHHUH IIEHbI OT TOUku A k Toukam B, C u O. 3-
BOJIHOBOE KoJieOaHHe UMEET KOPPEKIUIO a-b-c B BoJHE 2, KOTOpasi OAHOBPEMEHHO pUIAET PopMy
OU-3mmuncy PHIOL (cm. pucyHok 5,25).

Haie npuHIMnuanbHOe HHBECTULIMOHHOE PELIEHUE COCTOUT B JIBUDKEHUU MPOTUB TPEH/IA B TOUKE
D. Pa3Bopor TpeHna B Touke D moaTBepxknaeTcs AByMs LeHOBbIMH HessiMu: X U X1. MbI nonyyaem
nenb X, YMHOXas aMIUTUTYAy IBWKEHUS 1eHbl oT A no Al Ha oTHomeHue Pubonayyum 1,618.
[{enoras mens X 1 onpenensiercss yMHOKEHUEM aMILTUTY/bI IBY)KCHHS PHIHKA OT TOYKH A B TOUKy B
Ha otHomeHue 0,618. O6e nenoBwie e X 1 X1 J0CcTaTOYHO OJIM3KHU APYT K APYTY, YTOOBI CO3/1aTh
CHUJILHOE CONMPOTHUBIICHHE HA DTHUX YPOBHAX IIEH U BBHICOKYIO BEPOSTHOCTH Pa3BOpPOTa TPEHIA, KaK
TOJIBKO JIOCTUTAKOTCS LIEJIEBBIE LIEHBI BOCXOISIIETO TPEHIA.

[Tpu naBectupoBanuu Ha PHIO6 Mb1 nmeem nBa Bapuanta. CoOTBETCTBYIOMHKE (DAKTOPHI TIEPBOTO
BapHaHTA.

* HemesieHHBIN KOPOTKUI BXOJ B TOUKe D HAa MUHMMYyME NPEAbIAYIIUX YEThIPEX JHEH U3-3a
MOATBEPKICHUS Pa3BOPOTA TpeH Ia IeHoBbIMU 1ensaMu X U X1, naxe eciau @U-smnunc PHI06 He 6b1t
mpoOUT. DTO MPaBUIIO BXOJIa UCTIONHSETCS B Touke E.

3alMTHBINA CTOMN-JIOCC YCTAHABIMBAETCS HA CAMOM BBICOKOM MakCUMyMe B Touke D.

Pucynok 5.29 I'paduk HaIMYHOW ATTOHCKOW WEHBI ¢ anpens 1o Hosiops 2000 roxga. ®U-smmuric PHIO6.
HUemounur: FAN Research, 2000.

[TnaBaromuii cTOm st 3aLIUTHI MPUOBLIN ONpEAEseTcss KaK MPOpPhIB MAaKCUMyMa MPeabLTyIIIX
YeThIpeX JHEH MpU YCIOBHH, YTO KOPOTKAas MO3ULUS HE Obla paHee 3aKpbiTa JPYTUM CTOIIOM B
YOBITOK.
* OnpenencHue ypoBHEH 1eneBbix npuosuiei Ha 38,2, 50,0 u 61,8%
paccTosiHus oT Touek A — D ajibTepHAaTHBHO IPaBUITy BbIXOJa 110
IJIaBAOIIEMY CTOILY.
Btopoii BapuaHT npeaycMaTpUBaeT HECKOJIBKO HHOE pPa3BUTHE, IPUUYEM BXOJ 3aJEPKUBAETCS. ITO
MIPOUCXOJUT MOTOMY, YTO KOHCEPBATHBHO Jokujaemcs koHeuHoil Touku PHIO06. Mbl ucnonbsizyem
CIenyIoIri Habop rmapaMeTpoB.
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KopoTtkuit BX01 Ha MUHUMYME MPEIbIIYIINX YEThIPEX JAHEH MOocie TOro, Kak JBUKEHUE PhIHKA
nokuaaetr PHIO6.
3alUTHBIN CTOI-JIOCC YCTAaHABIIMBAETCS HA CAMOM BBICOKOM Ma-
kcumyMe BHyTpu PHIO6.
* [InaBaromuii ctom IJis 3alIUTHl NPHUOBIIM OMNpeAeNsieTcss Kak HPOpPbIB MakCUMyMa
MpEeAbIAYIUX YeThIpeX AHEH MpHU yCIOBUU, YTO KOPOTKas MO3MUIUS HE Oblla paHee 3aKphiTa
JIPYTHM CTOTIOM B YOBITOK.

* OnpeneneHue ypoBHel 1eneBbix npuosuien Ha 38,2, 50,0 u 61,8% paccrosinus ot Touek A — B
aNbTePHATHBHO MPABHITY BBIXO/IA MO TIABAIOIIEMY CTOITY.

[Ipennouyrenue pucka UHBECTOPOB OMPEACISIET, SBJISICTCSA JIM JOCTAaTOYHO HAJEKHBIM BXOJl Ha
JIBOWHOM TIOATBEP)KIECHUU pPa3BOpOTa TPEHIA ABYyMs pacmupeHusMu @DOuOOHaY4HM, WIM JTydIne
NIPUIEPKUBATHCS OOIIETo MpaBuiIa, MPH KOTOPOM CHavalla ClelyeT OKAAaThCsi KOHEUHOW Toukn PU-
ammunca PHIO6.

C nosisnenuem ®PU-smnunca PHIO7 nepcrnekTuBa BHOBb pacIIUpSieTCss UM MEPEKIIOYAETCS CO
CPEIHECPOYHOI0 aHAIM3a HA JIOJITOCPOYHBIM.

OU-smmurnc PHIO7 — 3ameuaTenbHBIN TpUMep, KaKk MOKHO HCIIOIB30BAaTh WACHTU(DHUKAIHIO GUTYp
JUISl KPaTKOCPOYHOT'O, CPETHECPOYHOTO U JIOJITOCPOYHOTO aHAIM3a U Kak ¢ momoisio OU-smmumncos
MOXXHO HJeHTU(DHUIMPOBATh paznudHbie Gurypsl. [loBegeHne MHBECTOPOB BBIPAXKAECTCS U B MAJBIX, H
OonpImuX GuUrypax, Ho B KOHEYHOM CUETE — BCE OHU YacTh OJTHOM M TOM e KapTUHBI (pucyHoK 5.30).

OU->mmnc PH107 oxBateiBaeT narh u3 mectu OU-35murcoB, yxe 0OCYKJICHHBIX B JaHHOM
pazaene. Tonpko ®U-smunc PHIO2 ve nonagaetr B ®U-smunc PH107.

—————— W el B B - —

Pucynok 5.30 I'padmk HamMuHOH SIMOHCKOM HEHbI ¢ anpens 1o Hosiops 2000 rona, ®U-smmnc PH107.
Hcmounux: FAM Research, 2000.

Mps1 yke HECKONBKO pa3 ykasslBanu, 4To DHM-3m1uncel pa3BUBarOTCs BO BPEMEHHM, U BaXkKHO
IIPOSIBJIATH TEPIICHUE U JKJATh, IIOKA HE IPOSBUTCA ITOJIHAS KapTUHA. [IepBOM KPUTHUECKOM TOYKON B
pazsutin OU-snmunca PH107 sBrsiercst Touka X — O60koBast Touka 3-BOIHOBOU (urypsl ot A 10 F u
obpatHo k X (pucyHok 5.30). bokoBas Touka X 3aMeHsIeTCS Ha OOKOBYIO TOYKY Y B TOT CaMbIi
MOMEHT, Kak cBoel KoHeuHo# Touku mocturaet ®U-smmmmec PHIOI. Oxonvarensnas dopma OU-
smmunca PH107 peanusyercst mpu 3amene 00koBoi Toukn X Ha Y M Korja KoHeuHas Touka OU-
sniica PHIO6 nocturaercsd u ciuBaercs ¢ koHeuHoi Toukor ®U-smmnca PH107.

Takoe ssBIICHME CIIy4acTCsd HE CIIMIIKOM 4aCTO U 3a(1)I/IKCI/IpOBaHO TOJIBKO B JOJT'OCPOYHOM aHaJIM3€
¢ wmHoxecTBeHHBIMU DU->mmrcamu.  Hamm JaHHBIC JEMOHCTPUPYIOT, HACKOJIBKO BaXXHO
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00beTMHEHNE KPATKOCPOUYHBIX U JTOITOCPOUYHBIX MEPCIEKTUB MHBECTHIIMOHHBIX cTpareruii. [Ipemnects
TOPTOBBIX HHCTPYMEHTOB PUOOHAYYM B TOM, YTO OHU MPEKPACHO paboTaroT BMECTE.

CoracHo 0OIIMM WHBECTUIIMOHHBIM TpaBmiaM PU-smurcoB, koneunsie Toukd PH106 u PHIO7
MPEJOCTABIISIIOT BO3MOXKHOCTh OTKPBITHS KOPOTKOM mo3uuuu. OJHAKO Mbl HAalJIU, YTO PBIHOK
HAJMYHOW ATOHCKOW MEHBI HE TOIIeN HIDKE, Kak mpeanoiaraiock. OH momen Boie (pUcyHok 5.31).

Lo el g b Ly oF R WEARE PR TN SRR ElLifE

Pucynok 5.31 I'paux Hanu4Hoii sinoHckoii ueHsl ¢ gpespais 2000 no gespans 2001 rr. GU-smmnc PHIOS.
Hemounurx: FAM Research, 2000.

UckntounTenbuble GUIyphl, 0A00HBIE MOKa3aHHOW Ha pUCYHKe 5.31, MOSBISIOTCS HE OY€Hb
4acTo. OTO TOITBEpXKAaeT, 4To KoHen PU-amnurnca mpusHak 1uO0 U3MEHEHHUS TpeHJa B
MPOTHBOIOJIOKHOM HaIlpaBJIEHUH, JINOO MPOPHIBA B HAIPABIEHUN OCHOBHOTO TPEH/IA.

B GonbminHCTBE citydaeB B koHeuHOM Touke DU-ammurica pelHOYHAS 1IeHa pa3BopauuBaerca. Ho
JIOJATOCPOYHAsl KapTUHA HAJIMYHOM SITOHCKOM MEHBI MOKA3bIBAET, YTO MOCJIE KOPOTKOM MPOJAXH B
koHe ®U-rmmunca PHIO6 (mnu PHIO7) u mocnemyromero 3akpbIThsi KOPOTKOM MO3UIMM CTOIIOM
Pa3yMHO pa3BEpHYTH MO3ULIMIO B JJIMHHYIO CTOPOHY. TOProBulii MOTEHLIMATI BOCXOAAIIETO ABUKEHUS
JOCTaTOYHO BEJIHUK, O 4YeM MOXHO cyauTb no OU-snnuncy PHIO8, kortopsiii xopoiio
YCTaHABJIMBACTCSI M OMpEeNsieTcs OTINpaBHONW TOYKOM A m OokoBeIMU Toukamu B u C Ha pucyHke
5.31.

[Tpumepsl, nogoOHbBIe HAUM KOPOTKUM caenkam Ha @U-smun-. PHIO6 u PHIO7, nokaseiBartor,
YTO UHCTPYMEHTHI PUOOHAUYNAITO OOBIYHBIE TOPTOBBIE HHCTPYMEHTHI. DTO O3HAYAET, YTO JaXKe Ha
caMbIX MHOTOOOeMamuX GUrypax cIeIKd MOTYT IPUHOCUTH YOBITKH. [1oKa Tpeiaeps! paboTaroT ¢
TBEPABIM MPABUIIOM CTOI-JI0CCA, JII000H yiiepO, MPUHOCUMBIM IPOUTPHIIIHBIMU CIETKaMHU, OCTAETCS
nox KOHTposieM. YTOObI yBEIMYUTh MJOXOJHOCTh HWHBECTULUH, pEKOMEHAYeM KOMOWHAIUU
Pa3IMYHBIX TOPrOBBIX HHCTpYMEeHTOB Dubonavyun (310 onucano B ['nmase 8). [Ipexne, uem
nepexoauTs k npumepam ¢ GU-smuncamu Ha Manekce SAPS500, XoTuM npuBiiedb BHUMaHUE
yuTareneil x mpobiaemMe coXxpaHeHHUs OCTOSIHHOM IIKAJIbI PU COCTABICHUH IPaUKOB TaHHBIX U
nocneaytoieM npuMeHeHuu OU->1muncoB x 3TuM rpapukam.

DU-sanuncet u np06]l€.]l/la NOCMOSIHHOU WKAbL HA PbIHKE HAAUYHOU ANOHCKOU
UueHnsl

OueHpb Ba)XHO OHUMATh, 4T0 OM-3JUTHIICHl OTMHAKOBO XOPOLIO paboTaIOT HA THEBHBIX,
HEJIeTbHBIX M MECSYHBIX TpaduKax.

[TockonbKy YacoBble TpayKH MOKAa3bIBAIOT OYE€Hb KPATKOCPOUHYIO KapTHHY, OHU MPENCTABISIOT
MHTEpeC JJIs aHajlM3a BHYTPUIHEBHBIX NaHHBIX. [Ipobinema BHYTpHUIHEBHBIX Ipa(UKOB B TOM, YTO
coOnIoIeHne MPaBWJI BXOJa, LEJNEBBIX MPHUOBIICH M MPaBHJI CTOM-JIOCCA MOXKET OCTABISATH
WuBectopam ManeHbKUN moTeHiuan npuOsuin. C JOpyroil CTOpOHBI, OOIIMN PHCK (HAa CHEINKY)
OTPaHUYHUBACTCS OJTHUM TOPTOBBIM JTHEM.
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YpoBeHb pucKa — OJHA U3 MPUYHH, 10 KOTOPOH MBI JIFOOUM paboTaTh ¢ HAIMYHBIMHU BaTIOTAMU
Ha JIHEBHOM ocHOBe. HanmnuHble BatOTHI TOpryroTes 24 yaca B IeHb 0€3 pa3pbIBOB HA OTKPBITUSAX U
APYTUX HEYAOOCTB, KOTOPBIE MOTYT Pa3MbIBaTh MPO(UIb pabOTHI.

Urob6s! cynuth 0 KadecTBe paboTbl PU-371MncoB sl T€X WIM UHBIX NMPOAYKTOB, KOTOPBIMH
MPEICTOUT TOProBaTh, HEOOXOAUMBI TECThl Ha JOJTOCPOYHBIX HMCTOPUYECKHX NaHHBIX. DYHKIHS,
HaHOCAIIAsT HCTOPHYECKHE JJaHHbIe Ha TpadWKd C TMOCTOSHHOW IIEHOBOW INKaJIOW, YKeE
HHTerpupoBaHa B nporpammHoe ooecnieuenre WINPHI. JIneBasie nanusie O-H-L -C 3a nBa wiu tpu
roja HEBO3MOXKHO Pa3MECTUTh B Ipejaenax MHUPHUHBI OJHOTO 3KpaHa, a MpHU MPOKPYTKE >KpaHa
[IEHOBOW MacmTad OOBIYHO M3MEHSETCS, OJCTPAUBASICh MO CaMblii BHICOKMI MAaKCUMYM U CaMBbIii
HU3KAA MUHUMYM HaHOCUMBIX NaHHbIX. OyHkuusa WINPHI, nossossromas coxpanars NOCTOSTHHYIO
KAy, KJIOYEBOH 3JIEMEHT, MOTOMY YTO MaclITaOMpOBaHWE MO BBICOTE 3KpaHa MPHUBENO ObI K
UCKaXeHUIO yriioB @U-3/1MIcoB, npuiaraeMelx K ABHKEHUSM PBIHKA.

Hamu npoanann3upoBaHbl JHEBHBIE JaHHBIE 110 HATMYHOM SIIOHCKOW HMeHe 3a 0ojiee ueM JiBa roaa

— ¢ ceHTa0ps 1998 mo gexadbps 2000 rr.— u mpoBepeHa pabora OU->nnuncoB HaA 3TOM
HCTOPUYECKH PETPOCIIEKTUBHOM MaTepHalle.
OOt TOTOK AaHHBIX 3a OoJiee ueM 27 MecsleB pa3/ieleH Ha ABa rpaduka Ha pucyHke 5.32. Mbl
BbIOMpanu HaOOpbl cOOTBETCTBYIOMUX PU-37IMIICOB M 0XKUAANIU, YTOOBI 1I€HA PhIHKA yXOJuia U3
pamok @OU-311uIICOB B UX KOHEYHBIX TOYKaxX. Hamm ycioBHBIE MHBECTMLMHM COOTBETCTBYIOT, C
OYeHb HEMHOTMMH UCKIIFOUEHUSIMU, [ICHOBBIM (PUTypaM HAIUYHOU ATOHCKOM HEHBI.

PaGota B mocTostHHOM MaciiTabe — €IUHCTBEHHBINH CIIOCO0 MOyYeHUs HEMCKAKEHHOM KapTHHBI
B TEUEHUE TAKOI'0 JUIUTEIBHOIO NEPUOJa BPEMEHH.

Yacro TpynHo noseputh B cuity @U-smmuncos. Toprosis ¢ @U-3mnuncamMu Ha JHEBHBIX JAHHBIX
MPOU3BOIUT MPUOIUZUTEIBHO OJIHY CHENKY B MECSI], B 3aBUCMMOCTH OT TOTO, YIAaeTcs U HAWTH
BHyTpeHHUe PU-amnuncel. @urypsl BHyTprn PU-371IMIICOB MOKHO YBHAETh Ha pUCyHKE 5.32 B
nepuoJie BpeMeHu ¢ ceHTI0ps no nexadps 2000 roaa, rae tpu MeHbinx OU-smumca 3akimovYeHsl B
onuH 6onpimmit @U->muric.

Korga mb1 cMOoTpuM Ha rpaduku, TO MOHUMAEM, YTO HEOOXOIUMO TUHAMUYHO KOPPEKTUPOBATH
OU-3nnuncel, 4yToOBl OHU COOTBETCTBOBAJIM MOBEACHUIO PBHIHOYHOW 1eHbl. DU-smmuncer
YHHUKaIBHBI; HU OuH O -3IHric He SBIISIeTCs TOYHBIM MOA00MEM JIpYyTroro, XoTs (GopmMa ux Bcerma
onHa u Ta xe. [loatomy padora ¢ ®U-smmuncamu kKak TOProBEIMM MHCTPYMEHTAaMU U YHUKAJIbHAS, U
YAUBUTEbHAS.

Bce ®U-35umnncbl B HAIIMX NPUMEPHBIX pacyeTax UMET HEKOTOPbIe 001He 3JIeMEeHThI:
1.Bo BpeMsi ABMKEeHUS LIEHbI 0 KpaiiHell Mepe 0AMH Pa3 3aTPOHYTHI 00€ CTOPOHBI BCEX
®U-3/151U1ICOB, TO €CTh BCerjaa Hajau4ecTByeT 3-BoiHOBasi purypa.
2.Bce ®U-3/u1UICHI JOJKHBI OBITH MPOJAOJIKUTEIBHOCTHIO 110 KpaiiHeil mepe B 21 1eHb n
NMOCTPOEHBI HA OTHOLIEHUHU MeHee YeM 17,944 u3 psina ®U.
Kpome Toro, 60abmuncTBO ®U-3/UTHICOB HAYHHAETCS B KOHIIE
npeamectyouero ®U-suunca. ToJbKO B MCKIIYMTEIBHBIX CJIy4YasixX (HanpuMmep, B anpeJie
1999 rona na pucynke 5.32) @®U-35mnc OyaeT HAUMHATBLCA, KOrjaa npeabiayuuii @U-suunc
3aKOHYEH TOJbKO HANIOJIOBUHY.

He 3a0bIBast 0 HOCTOSHHOMN ILIKaJle U JOJATOCPOYHON MEpCIeKTUBE (GUTYp PIHOYHON LIEHBI, MOKHO
Tenepb NepeiTu ko Bropomy npumepy: Munekcy S&P500.
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Pucynok 5.32 I'paduk HamMuHOH SIMOHCKO# neHbl ¢ ceHTsa0ps 1998 no mexadbps 2000 rr. [IpucoeanHeHHbIe U
HaxageiBaronecs OU-smmnnce! Ha mocTosHHOM mKane. Memounuk: FAM Research, 2000.

DU-sn1uncel na npumepe HUnoexca S&P500

Wnnexkc S&P500 — nanbonee BHUMATEIbHO OTCIIEKUBAEMbIN U Haubosiee 00bEMHO TOPTryeMbIil
WHpieke B MUpe — UCHOJIb3YETCsl HE TOJBKO OONBIIMMU U MaJbIMU TpeiiepaMu, HO U X€IKEBbIMU
¢dboHIaMM U YMEHBIICHUs pUcKa obecrieHnBaHus (GoHa0BbIX opTdeneit. onn Vanguard S&P500
Index Fund, umerommii non ynpasnenuem npumepno 100 mMapa. noiul., KpynHEHIIMA B3auMMHBIN
¢doHJ BO BCeM MUpe.

MHorue aHalUTUKH M HUHBECTOpPHl cyuTalT, 4To MuHAekc S&PS500 orpaxaeT Takoi
3¢ PEKTHUBHBIN PBIHOK, YTO TOPTOBIIS ATUM MPOAYKTOM 0oJiee HEBO3MOXKHA. MBI C THM HE COTJIACHBI
u nokaxeM 3710. Ecan ®OU-3mmuncel Hafe)KHbIE UHCTPYMEHTHI TOPTOBJIM, MBI I0JIaraeM, YTO OHHU
JIOJDKHBI YJIaBIUBaTh Oecriopsiouynbie aBrkeHns MHnekca S&P500 tak ke, Kak U J000TO APYyroro
IIPOYKTA.

[To namemy muenuro, Magexe S&PS500 xopomio moaxomauT st HHCTpyMeHTOB PuOoHayyw,
OTOMY YTO B 3TOM JIMKBUJHOM M HOJABMKHOM CpPEACTBE TOPTOBJIM HAWUIydIIUM 0Opa3zoM
BBIPAYKAETCsI IOBEJIEHUE HHBECTOPOB.

Msl npoaHanu3upoBaiu gaHHble GbrouepcoB Munexkca S&P500 3a nBa roga — c stHBaps 1999
roga no aexkadpb 2000 rona. Tak ke, Kak ¥ aHaIU3 HATUYHOM SITOHCKOW MEHBI, 3TO OYEHb KOPOTKHUI
POMEXYTOK BpeMeHH. CUTHaibl, MpeACTaBICHHbIE 37IeCh, HE 00s3aTelbHO pabOTAIOT TAaKUM XKe
o0pa3oM B Jpyrux mepuoiax BPEMEHH, HO OHH INPEBOCXOJHBIE WHIUKATOPHI BO3MOXKHOCTEH
peIHOYHOTO aHanm3a Ha ocHOBe ®U-mmmmmncoB. Kpome Toro, k mporpaMMHOMY 0O€CTICYEHUIO
WINPHI npunaratorcss ucropuueckue gaHHble 3a Oosee yem 10 JyeT, Tak 4YTO KaXKIbId
3aMHTEPECOBAHHBI MHBECTOP MOJKET MTPOBECTH CBOM COOCTBEHHBIN 00JIee JeTAIbHBINA aHATU3.

Curnainpl, MOKa3aHHbIE HaMH, MOTYT M HE€ OBbITh CaMbIMH TOYHBIMH. MBI cTapaeMcs ObITh
[OCJIe10BATEIbHBIMY B HAIleM aHaJIM3€, YTO O3HAa4YaeT NMPUMEHEHUEe HHCTpyMeHTOB duboHadun Bce
BpeMsl OJJMHAKOBBIM 00pa3oM. [1oCKoIbKYy HalllM CUTHalIbl TOJKHBI T€HEPUPOBATHCS BPYUHYIO, MbI
MOTIJIM MPOMYCTUTh KaKOH-TO TOPrOBBIM CUTHAI WIM HE NMPUMEHUTh HEKOTOpBIE CUTHaJIbl Hanboiee
COBEPUIEHHBIM 00pa3oM.
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B »TOM 3aknrouaeTrcs OrpOMHBIM BBI30B JJS KaXJA0ro 3aUHTEPECOBAHHOIO U
KBaTM(UIUPOBAHHOTO HHBecTOpa. MHCTpyMeHTH PHOOHAYYM COBEPIIEHHBI, HO UX CJIEAYeT
MPUMEHATh MPAaBUIHHO. BOJHOBBIE MPUHIMIBI DIJIMOTa MOCTPOSHBI TOJIBKO HA OTCUETE BOJH U
otHomenusx 0,618,1,000 u 1,618 psga ®U. Tenepb Mbl MIMEEM BO3MOXHOCTb IMPEICTABUTh HOBBIE
WHCTPYMEHTBHl TOPTOBIM — HEWU3BECTHBIE ODIJUIMOTY W 0Oo0jee MUPOKOMY WHBECTHIIMOHHOMY
COOOIIIECTRY.

Hac gacTo cmpamuBarOT: moYeMy MBI BBIITYCKaeM B CBET HAIld TOPTOBBIE WHCTPYMEHTHI
®uboHayuy, €cau OHU TaK COBEpIICHHBI? BomepBbIX, TPYyJHO MOJHOCTBIO aBTOMAaTU3UPOBATh
UHCTPYMEHTHI, €ciii Obl OCTAaBaJIOCh MECTO AJi MHTEpIpeTauuu. Bo-BTOpBIX, MUPOBOH PBIHOK
HACTOJIBKO BEJIUK, YTO HE3aBUCUMO OT TOT'0, YTO JeJaeM Mbl (WM YTO AETAl0T APYyTHe Tpehaepsl) B
Hallel OKpyXarollel cpesie, Mbl HUKOI/1a He OyJieM cepbe3HO MelaTh Apyr Apyry. @akTudecku, yem
OoJbllle MHBECTOPOB HCMOJIB3YIOT HAIllM CTPATE€rMH, TeM Jy4lle MMOBEJACHUE HMHBECTOPOB HAXOAUT
BbIpa)XKeHHUE B (PUIypax phIHKA, B pe3yJibTaTe Jydlle paboTaioT HAIllM HHCTpYMEeHTbl PuboHauYH.

[epuon ¢ suBaps 1999 no nexabps 2000 rT., BEpOsATHO,

HauOoJiee TpyAHbIN niepuoa B uctopuu s ananusa Munekca S&P500. Hukorpa npexae HU OJuH
(doHnoBbI MHIEKC HE MPOXOIUII TAaKOW MEpPHOA TaKoi BoJaTWIBHOCTH. OIHAKO 3Ta OKpYy’Karomas
cpena okazaiach HWIEANbHOW st paboTel ¢ WMHCTpyMeHTamMu PuOOHAYYH, TMOTOMY 4YTO
BOJIATHJILHOCTh HEOOXOIMMa ISl MX YCHEITHOTO MTPUMEHEHHS.

MbI TpoBOAMIIM HAIll AHAJIM3 TaK K€, KaK JIeJaau 3TO JJIl HAJUYHOM STTOHCKON veHbl. CHavana Mbl
MoKaszaiau 4YuCThIi JHEeBHOW Trpaduk Mumexca S8cPS500, yToOb 03HAKOMHUTH YWTATENEH C OO0IIen
KapTuHOU pbIHKA. 11 OU-311H1coB, KOTOpPbIE MOTYT OBITh TOCTPOEHBI HAa 3TOM PBIHKE, IPEICTaBICHBI
Ha BTOpoM rpaduke (pucyHok 5.33).
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Pucynok 5.33 I'padux Uunexca S&P500 ¢ suBaps 1999 no suBaps 2001 rr.Uucroe nHeBHOE
nemwkenne neHsl 0-H-b-C (Bepxuuii rpaduk) u nemwkenue ueHsl ¢ @U-smmncamu PHIOT —
PHI11 (awxuwuii rpaduk). Hemounux: FAM Research, 2000.

[onxonsamue @U-s3mnuncel Ha pucyHke 5.33 nponymepoBansl ¢ PHIOI mo PHI11. Mur
MOCJIeIOBATENIbHO NMOroBopuM 000 Beex 11 @U-amnuncax U NpoJeMOHCTPUPYEM UX OCTPOECHUE OJTHO
3a IPYTUM.

OU->mmunc PHIOT oxBateiBaeT TpeH0BOE NBIKEHHE (BBEpX OT mpumepHo 1,220.00 mo 1,430.00)
Nnpexca S&P500 mexnay ssuBapem u utonem 1999 roaa (pucyHok 5,34),

OO6b14HO MBI %AeM KoHla OM-3murnica, 4ToObI MOTYYUTh CUTHAN BXOa IPOTHB TPEHAA.

[IepBslit npu3Hak Bo3MOxHOro KoHIAa OU-3mnunca nposBisieTcss B S-BOJTHOBOM JBUKEHUU 1IEHBI OT
A k B, 3atrem k C, k D, x E u x F. llenoBbie nenu X u X1, paccuuTaHHble Kak paclIMpeHUs Ha
otHomenusix 1,618 u 0,618, B Touke F He mocTurarorcs. BMecTo 3TOro pelHOK IBHKETCS B OOKOBOA
durype u Koppekrupyer Hazan Kk Touke O.

MpbI HE XOTHM elIe Jajiee APOOUTH CYET BOJH, HO B TOUke O MOSIBISICTCS HOBAsI MIOYTH COBEPIIICHHAS
5-BOJIHOBAs LIEHOBAs ¢)Hrypa (HI/I)Ke touku L), nepememaromiasics B Touku M, N u O. MbI cHOBa MokeM

BATEL JIBE BL, Y 1 2 areHusx 1,618 u 0,618, ocHOBaHHBIE HA BOJHAX OT
TOYKH G 10 TOUKH L 1 oT Touku M 110 Touku N, DTH IIEHOBBIC IIEJIM HAXOATCS OYeHb OJIM3KO K paHee
paccunTaHHBIM 1essM X 1 X1,
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Pucynox 5.34 I'padux Uunekca S&PS500 ¢ suBaps no HostOps 1999 rona. ®U-snmunc PHIOI. Ucmounux:
FAM Research, 2000.

Korma pslHOYHasd Ii€Ha HAXOAUTCS BO BTOPOM S5-BOJHOBOM JABM)KEHHM, MBI IOJIy4aeM
HeoOxonumble 60koBbIe TOUkH F u G s npoennpoBanus koneunoit rouku H ®U-smmnca PHION.
Koneunast touka H ®U-smmunca PHIOI Oyner o4eHb CHIIBHOW LIEHOBOH IEBIO, €CIH PBIHOK
Koraa-nubo ee gocrturHeT. Touka H moareepraeHa npaBUIIbHBIM KaHAJIOM TPEH[A, TOCTPOCHHBIM
KaK napajuieibHble IpsMble uepe3 BnaauHbl B Toukax O u O u yepe3 nuku B Toukax L u N.
Yurarenn 03HAKOMJIEHBI C MPaBWIbHBIMHA KaHaJlamMu TpeHaa B ['nmaBe 4. Tenepp kaHalbl TpeHIA
KaKk TOpProBble MHCTpyMeHThl PHOOHAYYM MOKHO HMHTErpHpOBaTh B npumeHeHue Hamu DU-
snnuncoB. [lockonbky Muaekc S&PS00 cTons mMIMPOKO YIOMHUHAETCS TpeuepaMu, Hall aHAJIU3
KaHaja TPEHJa 3acly>KMBAEeT paccMOTpeHus. Mbl MoiaydyaeM JONOJHUTENbHOE IOATBEPKICHHUE
pazBopora TpeHna B H, kxoneunoii Touke ®U-mmimnca PHIOI, Dra xoHeyHas Touka Tenepnb
MOATBEPKIAETCS YeThIPbMs 1IeHOBBIMU 1elsiMu — X, X1, Y u Y1 — a Taxke npaBUIbHBIM KaHAIOM
TpEeHAA.
Kak Tombko mocturaercs koHeuHas touka ®U-snnunca PHIOL, mbl Topryem, ucxons us
CJIEYIOIUX [TapaMeTpPOB.
' Heme yieHHBINA KOPOTKUN BXO/1 HA MUHUMYME TPEIBIIYIINX IBYX
JIHEW, koraa nocturaercs Touka H, moromy uto Touka H numeer
MHOTOKpaTHOE MOATBEPKIACHHUE PSAOM LEHOBBIX L€ U MPaBUIIbHBIM KaHAJIOM TPEHA.
Cromn-yoce, ycTaHaBIMBAEMbId HA CAMOM BBICOKOM TIE€PE] BXOAOM
MakcuMmyMme, ¢ [1naBaromuii cTom Ass 3auThl TpUObLIH,
oInpeAessieMblil Kak
MIPOPBIB MAKCUMYMa MPEIbITYIINX YEThIPEX JAHEH,
Omnpenenenue ypoBHs BbIX0J1a Ha LieneBoi npudsuin — 61,8% paccrosinus ot Touku A 1o H
KaK aJIbTEPHATHBA IIPABUIIY BBIXOJIA MO IUIABAIOIIEMY CTOIY,
' [Tockosbky OU-31unChl 4acTo CIEAYIOT OJIMH 32 JPYTMM M MOTYT IPUCOEAUHSTHCS APYT K IPYTy
— KaK Mbl BUJEIU B MPEABIAYIIUX NpUMEpax, €Ile OJHUM BO3MOXKHBIM IPAaBUJIOM BbIXOJA AJIS
cur"aia, noixydeHHoro ot ®U-smmmnca PHIO1 (B qomonHeHne K mpaBuily BBIXOJA MO TUTABAOIIEMY
CTOIly M MpaBUJy BBIXOJA Ha 1I€JIeBOM MpUOBLIN) SBJISETCS OXUAaHHME 3aBepiieHuss HoBoro dOU-
AJUTUTICA, HAINPABJICHHOTO BHU3, KOTOPHIA MOXeT ObITh npuiioxkeH Kk ®U-smnuncy PH 101, OU-
smmunce PHIO2 na nannsix Mugekca S&PS500 — 310 npumep 3-BOJIHOBOM KOppeKUMU IJiuoTa, 3-
BOJIHOBasi KOPPEKIUs — JTOMHUHHpYIomas ¢urypa BHyTpu PU-sminrica — omnpenensieT CTPyKTypy
nBkeHus ppinka Munexca S&P500 Hazan B HUKHIOIO CTOPOHY (PUCYHOK 5,35).

Bounna 1 u3 Touku A B Touky B koppektupyer B 3-BoiHOBOM ¢urype, coctosent u3 Touek S, T u
B, Bonna 2 u3 touku B B Touky C Takxke KOppeKTHpYET B 3-BOJIHOBOIl (urype; Ha ceil pa3 oHa
coctouT u3 Touek S 1, Tl u C. Kak MbI y3Hanu u3 BOJHOBBIX MPUHIUIIOB DJUIMOTA, B UMITYJILCHBIX
BOJIHAX U KOPPEKLMIX MPOUCXOIUT YEPEJOBAHUE MPOCTHIX U CIOXKHBIX BOJIH. BoiHa 3 u3 Touku C B
TouKy P — cnoxHast BoiHa ¢ 5-BorHOBOM koppekuueii ot L k M, 3areM k N C 1 u P.

OU-31Hnc MOXKHO MOCTPOUTH MOCE TOrO, Kak OT OTIPAaBHON TOUKM A 3apuUKCHpPOBaHBI JBE
6oxoBrie Touku B u C. Ho 1iena priaka nagaet ot Toukd M k Touke N HEIOCTaTOYHO JaJIEKO, YTOOBI
chopmupoBath npaBmibHOE ocHOoBaHue DU -3mmmmca,

BaxxHo nokaatbes, Korjaa IieHa pbhlHKA MOAOHAET OYeHb OJM3KO K OCHOBaHHUIO Jroboro OU-
3JINIICA, TIOCTPOCHHOI'O0 Ha JBYX YCTAHOBJIEHHBIX OOKOBBIX TOoukax. Touka N oka3bIBaeTcs
HEI0CTaTOYHO 0JIM3KO K ocHOBaHUI0 O -3uimrica, MOCTPOEHHOTO OT TOUYKH A 4yepe3 OOKOBbIE TOUKU
B u C, IloaToMy Mbl HOJDKHBI JoxkaaTbess nuka Cl, KOTOpbI OKa3pIBaeTcsi HOBOW — H
OKOHYAaTeJIbHOM — BTOpO# 60K0BO# Toukoi ®U->mmumnca PHIO2.
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Pucynox 5.35 I'paduk Uupekca S&PS500 ¢ urons 1999 no staBaps 2000 rr.dU-3mmunc PHIO2.
HUcemounux: FAM Research, 2000.

[Tpu ncnonn3oBannu 60koBoit Touku Cl PHIO2 cranoButcs HamHOro Kopoue u tonme. Koneunas
touka D PHIO2 moutu mocturaercs xonebanuem u3 Ttouku Cl B Touky P. Touka D B 3TOM
OTHOLIEHUU MMEET MHOTOKpAaTHOE IOJTBEp)KJIeHHE KaHalloM TpeHjaa oT nuka M k nuky Cl ¢
MapajuieJIbHOMN JIMHUEH, TPOBEACHHON Yyepe3 BIaIuHy B TOUKe N.

Ha ocnoanun ®U-smnunca PHIO2 moryt ObITh Ipou3BeAEHBI J1Ba TOPTOBBIX curHana. IlepBas
CZIE€JIKA OCYILECTBIISIETCS, COIIACHO CIIEAYIOUIMM IapaMeTpaM.

+JInmMHHBINA BXO/ Ha MPOPBIBE MAKCUMYyMa MPEIbIIYIIUX YEThIPEeX JHEH 1mociie 00pa3oBaHus
BraguHbl P. Pa3zBopoT Tpenaa noarBepxkaaercs ABax bl koHeuyHoi Toukoi PHIO2 B Touke D u
KOHEYHOM 5-BOJIHOBOT'O IBUJKEHUS BHYTPU KaHaja TPeHa B Touke P.

*3aIUTHBII CTON-JIOCC YCTAHABIMBAETCS HA CAMOM HU3KOM MUHUMYME II€pe]l BXOJOM B Touke P.
[InaBaromuii cron Juis 3alUThl MPUOBLIN ONpeAesIeTcs KaKk IPOPbIB MUHUMYMa IpeAbLIYIINX
YETBIPEX JAHEH.

*OmnpezenieHue BBIX01a Ha YPOBHE 1eneBor mpuobun — 61,8% paccrosiHus ot Touku A 10 Touku P
KaK aJbTEPHATHBA IIPABUIIY BBIXO/IA 10 IUIABAKOLIEMY CTOILY.

Ecnu Her, mo kpaifHeld Mepe, NBYX KOMOMHAUMI pa3IMYHBIX TOPTOBBIX HMHCTPYMEHTOB
®uboHayuu, KOTOphIe MOTJIM OBl MOATBEPAUTH Pa3BOPOT TPEHJA, CIEAyeT KIaTbh, MOKa He Oyner
npobura 6okoBast nunus OU-smmunca. B perpocnekTuBe Bceraa JIETKO ONPeNeNnThb, YTO ObLIO Obl
npaBUWIbHBIM pemieHneM. Oxxupanue mnpopbiBa 00koBoil nuHuuM PU-3mmnnca HeoOA3aTENbHO
uzeagbHOE pelIeHrne, HO Mbl OOpeMcs 3a XOPOUIMH cpeHUil MyHKT BX0/a, IOTOMY YTO HEBO3MOKHO
OIIPEAEINTS JIy4LIYIO TOUYKY pa3BOpOTa 3apaHee.

Bropoii Toproseiii curHan Ha mpopsiBe O0okoBoi nuHuuM PHIO2 ocHoBaH Ha mHOM Habope
IIapaMETPOB.

*JITMHHBIN BXOJ HAa PBIHOK Ha OTKPBITUHU Nocie Toro, kak Munexec S&P500 yxoaut n3 PHIO2. Ora
TOYKa BX0/1a TI03THOBATA, HO BCE €Ille MPUObUIbHA.

*3aIIUTHBIN CTOM-JIOCC YCTaHABIMBAETCS HA BIIAJAMHE Mepel BX0A0M B Touke E.

[InaBaromuii cTom /Ui 3alMTHI MPUOBLIN ONPEAETsIeTCs KaK MPOPbIB MUHUMYMa IpeAbLTYIINX
YEThIPEX JHEH.

* AJIbTEepHATUBHOE MPABUJIIO BhIX0/Aa Ha KoHeUHOU Touke OU-smmunca PHIO3, koTopslit MokeT ObITh
npucoenuner Kk ®U-smmuncy PHIO2. (OU-smmmnc PHIO3 onrcan nanee.)

Pa6ora ¢ Unnexcom S&P500 o3nayaeT 00bII0i MOTEHIIMAT NPUOBLIHN, HO B TO K€ BpeMs
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YBEJIMYEHHBIN pUCK Ha no3uuusx. M3-3a Belcokoil BosatminbHOCTH MHpnexkca S&P500 Henw3s
paboTaTh CO CIUIIKOM OJU3KMMH CTONAaMHU. MBI TOJDKHBI paboTaTh ¢ TOYKOW CTON-JIOCCA HAa TOT
cllydaid, €CJM pbIHOYHAs LieHa Moiner npotuB Hac. OJHAKO, €CIM YPOBEHb CTON-JIOCCA OIPENEIeH
CIIUIIKOM OJIM3KO, YHCIIO TIPOUTPHIIIHBIX CHIEIOK PEIINTENIHBIM 00pa3oM YBEIHMYUBAETCS, U HEKO-
TOpbIE CTPATETUU OKA3bIBAIOTCS] HEMPUTOJHBIMU AJI TOPTOBIIH.

I'maBHas npoOGiema obecrieueHUs NMPUOBUIBHOCTH MHBECTUIIMN BO3HUKAET, KOT/Ia MbI IBITAEMCS
KaK MOKHO OJinKe 1o1o0paThesi K TOUKaM pa3BOpOTa Ha TPEHAOBBIX phIHKaX. UeM Jajbllie OT TOueK
pa3BoOpoTa Mbl ONpeJeseM HallM BXOXJEHHUS Ha PBIHOK, TeM OoJbllle PUCK (PUHAHCOBOIO
ucromieHus (drawdown) st OTACIBHBIX TO3UITUH.

IIpenmourenne pucka MHBECTOPA M CHJA BEPBI, KOTOPYIO OH BKJIAJBIBAET B MHBECTHIIMOHHBIC
MHCTPYMEHTBI, ONPEIEIIAET, HACKOIBKO JAJIEKO OT TOYEK Pa3BOpOTa PHIHKOB OKAXKYTCs, B KOHEUHOM
cyeTe, CUTHaibl BXoaa. Bce Tpeilaepsl AMOLMOHAIBHO YYacTBYIOT B KaXKIOW CHEIIKE, KOTOPYIO
coBepuIatoT. THCTUHKTUBHO TpeWJephl CHavyala UIYT MOATBEPKICHHSI TOPrOBOIO CUTHAJIA TPEXKE,
YeM YYyBCTBYIOT YBEPEHHOCTb B PEIICHHHM. DTO O3HA4YaeT, YTO Ha OBICTPOJBIKYIIMXCS PBIHKAX
IIEpBOHAYAJIbHOE JIBUYKEHUE TPEHA, KOTOPBIM Mbl XOTUM 10MIMaTh, HEPEIKO yKE MO3a/IH.

CyTb Bcell KOHUENIMM UCIIOJIb30BAHUS MHCTPYMEHTOB PuOOHAYUNM — noo0paTbes NoOImKe K
TOYKaM pa3BOpoOTa pblHKAa. EciM MbI JocTHraeM 3TOM €N, PUCK MO3UIMU HA BXOJE MOXKET IO-
MIPEKHEMY OCTaBaThCSl BBICOKHMM, IIOTOMY YTO CTOI-JIOCE MOYKET BCE K€ HaXOAUTHCS OTHOCUTEIILHO
naneko. Ho, xorga mbl paboTaeM ¢ TreOMETpHUYECKHMMH TOPTOBBIMU MHCTpymMeHTamu DuboHauuw,
IIAHCBI, YTO HAcC HE BBHIOBET CTOIOM, 3HAYMTENIbHO NOBBIMLAIOTCA. MIMEHHO 3a cueT 3Toro pabora
TOProBbIMU MHCTpyMeHTaMu PruboHauY4YM OKyNaeTcsi CTOpULIEH.

OU-smmunc PHIO3 — »T0 mpumep ABWKEHHS PBIHOYHOW IeHBI BHYTpU DPU-snnunca B
HEeOOJIBIIOM IMana30He /10 CaMOro €ro KOHIIA, TOCIIe Yero OHa pe3K0 MPOPBIBACTCS.

Ha nepsbiit B3rsg, orcuer BosiH @U-smnunca PHIO3 He kaxercs TpyaHbIM. Mbl HaxoJIum
BOCXOJISIIIIEE CPEAHECPOUHOE 3-BOJIHOBOE JBMKeHHE OT Touku A K B, 3arem k C u D. Koneunas
touka @M-smmunca PHIO3 B Touke D moarBepkaaercs apymst nuHctpyMeHTamMmu @ubonayuu. [lepsoe
IIOATBEPKJICHUE JAETCSl PACIIMPEHHUEM, PAaCCUUTAaHHBIM MO OTHOWEHHIO 1,618 Ha mepBoHavanbHOU
UMITYJIbCHOM BOJHE OT TOYkM A 10 Touku B. Bropoe moaTBepxkaeHue MpOU3BOIUTCS KaHAJIOM
TpEHJla, OCHOBAHHBIM Ha JBYX NHKax B To4ykax L m N m Ha nmapamienbHON JIMHUM, IPOYEPUYECHHOU
yepe3 Touky M (pucyHok 5.36).

[Tpumep Toprosoro curnana st Muaaexkca S&P500, ocnoBanubiii Ha U -smunce PH103, moxer
OBbITh CTEHEPUPOBAH CIIEAYIOIIUM 00pa3oM.

*KopoTkuii BX0J Ha MPOPBIBE MUHUMYMa NPEABIAYIIMX YETHIPEX JHEH IOCIE MOTYYCHHUS
MHOT'OKPAaTHOT 0 NoATBepkAeHU KoHeuHoH Touku PH103 B Touke D.

*3alIUTHBIN CTON-JIOCC YCTAHABIMBAETCS HA CAMOM BBICOKOM IIEPE] BXOJOM MAaKCHUMYyME.

[InaBaromuii CTON JUIs 3aLIUTHI MPUOBLIN ONpEAeseTCs Kak MPOPbIB MAKCUMYMa MPEIBbIIYIINX
YETBIPEX JTHEH.

* AIbTEpHATUBHOE MPABUIIO BbIXOAa — Ha KoHeUHOU Touke OU-smmunca PHI04, kotopsiit
MOJKET ObITh NpucoenuHeH Kk ®U-3n-muncy PH103.

OU->mmunc PHI04, cHavana npeacTaBiIeHHBIM Kak BO3MOXKHAs (PUrypa i BbIX0/1a U3 KOPOTKOM
caenku, ocHoBaHHOW Ha ®PU-3n1 nunce PHI 03, moxker Takke OBITh CTPYKTYpUPOBaH Kak
oOTekaromuii 5S-BOJTHOBOE ABM)KEHHUE (PUCYHOK 5.37).

bokoseiMu Toukamu OU-smmnca PH104 saeasrorcas B m O. Koneunas touxka PH104 mourn
JIOCTUTAETCA 5-BOJHOBBIM JiBMKeHUEM 1eHbl. Okonuanne PH104 nmoarBep:kaaroT Tpu MHCTPYMEHTA
dubonayun:

1.Kanan tpenna, onpenenensblii nukamu B Toukax C u O u napamienbHON IpsMOH,
IIPOYEPUYEHHON Yepe3 BaguHy B Touke N. OTa napasuieiab NOYTH JOCTUTAETCs JBUKEHUEM
eHEI B Touke D.

2.AMIIUTY1a UMIYJIbCHOTO JBMKEHMS U3 TOUKU A B Touky B, ymHOXkeHHas Ha 0,618,
OTIpesieNsieT IICHOBYIO 1I€lb, JOCTUTHYTYIO B TOUke D.

3.OU-smmunc PH104 — xoppekuus aBmxeHus eHsl, oxpauyeHHoro ®U-smiuncom PHIO3. Oto
BEpPXHEHAIPABJIEHHOE JIBIKEHUE TPEH1a KOppeKTupyercs 10 ypoBHs 61,8% B Touke D, uyTh
BbIllIe KOHEYHOUM Touku PH104, xorga pelHOYHAs 1IeHa U3MEHSIET HAIlPaBJICHUE CBOETO TPEHIA
CHOBA BBEpX.
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Pucynok 5.36 I'padux Munexca S&P500 c aBrycra 1999 no mapt 2000 rr. ®U-smmunc PH103. Hemoynux:

FAM Research, 2000.

[IpocnexuBas nBukeHue pbiHOYHOW 1HeHbl Mupexca S&P500, passuBatomeiics BHyTpu PU-

ammunca PH104 B Teuenune Ooliee ueM IBYX MECSIEB, M aHATM3UPYsI KOHEUHYI0 Touky DU-smmumca
PH104, mMoxHO creHepupOBaTh NPHUOBUIBHBIM TOPrOBBIM CUTHAJ, OCHOBAaHHBIH Ha Habope
[IapaMeTPOB, BKIIOYAIOIIUX BXO/ U TOBTOPHBIN BXO/I.

«JUTMHHBIN BXOJ Ha IPOPBIBE MaKCUMyMa MPEIbIAYIINUX YEThIpEX THE. Pa3BopoT TpeHaa nmeer
MHOT'OKpaTHOE MOATBEPKIACHNE Pa3IMUHbIMU HHCTpyMeHTaMu PuboHau4YH, HOITOMY HE HaJ0
XJaTh mpopbiBa 6okoBoi nHuu PHIO4.

*3alIUTHBIN CTON-JIOCC YCTAHABINBAETCSA HA CAMOM HU3KOM MUHUMYME II€PE] BXOJIOM B TOUKE
D.

[ [;aBaromuii CTOI ONpEAEAETCS Ha IPOPHIBE MUHUMYyMa NMPEABIAYIINX YETHIPEX JHEH.
[To3umms 3akpeiBaeTcs cronom (mpoxaaercs) B Touke E Ha pucynke 5.37.

I IoBTOpPHBII NIMHHBIN BXOJ] HA YETBIPEXJTHEBHOM MaKCUMYyMe IOCJIE cpadaThIBaHUS CTOIIA,
KOI'/1a IEPBUYHBIN BXOJ MOATBEpk1aeTcsi ypoBHeM koppekiuu 61,8%. (Cm. I'naBy 3 o
Koppekuusix.) [InaBaronuii cron A 3aUThl NPUOBLIN YCTAHABIMBAETCS KaK MPOPHIB
MUHUMYMa MPEeAbIAYIIHNX YETIPEX THEH.
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Pucynok 5.37 T'padux Munekca S&P500 ¢ asrycra 1999 mo mapt 2000 rr. ®U-smnunc PH104. Hemounux:

FAM Research, 2000.
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Mp1 yXke paccCMOTpeNM YETBIPE IMPUMEpPA, B KOTOPBIX B KOHe4YHOU Touke DU-smnunca
3axBaThIBalOTCS ABMXKEHUs1 NpoTuB Tpenna. ®U-smnunc PHIOS pasBuBaercs HEMHOTo Mo-apyromy
(pucyHok 5.38).
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Pucynok 5.38 I'padux Munexca S&P500 c aBrycra 1999 no urons 2000 rr. ®U-ammunc PHIOS. Hemoynux:
FAM Research, 2000.

®U->mmurnc PH105 oxBaTbiBaeT THIHYHYIO 3-BOJIHOBYIO (QUTYPY, CHOPMUPOBAHHYIO TOUKAMHU A,
B, Cu D. Touka D, ognako, nocturaercs apuxxeHueM 1ensl Manexca S&PS500 3a HeCKOJIBKO
MmecsueB 10 koHeuHoil Touku PH105. Bor mouemy PH105 moxeT ciykuTh Xopoliei nuiuoctpanuei,
YTO, XOTSI HeKOoTOpble DU -351unchl MOTYT BBITTISAETH MHOIO0OEIIAIONIE, HHBECTOPaM, BO3MOKHO,
1esnecooOpasHee Bee )K€ BO3AEPKaThCs OT TOPTOBIIH.

B srtom npumepe, onHaKO, IPOCMATPUBAIOTCA [BE albTEPHATUBBI JJISI CHEKYISATHUBHBIX
nHBecTopoB. Touka D monarBepkpaeTcss pacuIMpeHHEeM Ha OTHolleHuu 1,618 mepBoHayaIbHOTO
nBwxeHuss u3 Toukn C B Touky L Ha pucynke 5.38. Camblil BBICOKMII MaKCUMyM TakKXe IOJ-
TBEPKAAETCSl KaHAJIOM TPEHJA, MOCTPOSHHBIM C HCHOJb30BaHUWEM BHaauH A u C W mapauienbHOM
IpsIMOM Yyepe3 Touky B.

Kopotkas nponaka Ha ke B Touke D (OCHOBaHHAas Ha paBUJIaX pPacIIMPEHUN, OIMCAHHBIX B
['maBe 3, u mpaBuiax KaHaJoB TpeHIa, OObsICHEHHBIX B [1aBe 4) B 000uX ciiyyasiX OTKpPOET
CYIIIECTBEHHBIN MOTEHIIUAT KpaTKocpoyHoit npuobsun Ha Munekce S&PS500. ®U-smmunc PHIO6 —
0JIHA U3 HauboJee TPYAHBIX B oOpamieHnu Guryp (pucyHok 5.39).

Nunexkc S&P500 Bceraa nmoaBuxeH, HO TaKOTO, YTO CIYUYHIJIOCh MEXAy MapToM H ampenem 2000
rojia, HUKOT/Ia TIPeK/e He ObIBAJIO.
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Pucynok 5.39 T'padux Munekca S&P500 ¢ HostOps 1999 o urons 2000 rr. ®U-smummne PHI06. Hemounux:
FAM Research, 2000.
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WNunexc npomen npamo BBepx oT 1,350,00 no 1,560.00 u 3aTeM cCHOBa CKOppPEKTHpPOBAJ, B
TE€UEHHUE BCETro IBYX Hexelb, 10 1,350,00.

Henb3s noiimaTth Bocxozsiee ApukeHue ¢ nomouipto @M-smmun-ca PHIOS, ecnu He npuHuMars
BO BHUMAaHHE PACIIMpPEHUE U KaHal TpeHaa. Pa3BopoT B HMKHIOIO CTOPOHY CTAaHOBHUTCSI BUIMMBIM C
nomotipto ®U-smmunca PHI06. Jlaxke B ¢aze OecnopsiodHOTO PHIHOYHOTO KOJEeOaHUS MOKHO
paccunTaTh MOYTH TOYHbIE LIeHOBBIE Lenu. OT BosHbl A — B Ha pucynke 5.39 MOXHO paccuuTaTh
LIEHOBYIO 1I€JIb, YMHOXHUB aMIUIUTYAy NEPBOHAYAIBHOW BOJHBI Ha oTHomieHue 1,618. Ammiuryna
BosHBI oT C g0 D, ymHoxenHas Ha otHomeHue 0,618, maer nenoByro nenp XI. O6e nenmn X u XI
COOTBETCTBYIOT OCHOBAHHIO HUCXOJIAIIEr0 KoJIeOaHus B Touke R

JBuxenne nensl Mugekca S&P500 HacTONBKO OBICTPO, YTO OHO BBUIETAET C KPYTOTO CKIJIOHA
®U-smmunca PUTOG. JIBmykeHHE LeHbl ocTaHaBIMBaeTcs TouHOo Ha gHe DU-smmunca PHIO6, u 310
BaKHBIN pe3yiabTaT. Kak n B ciydae ¢ ®U-3mummncom PHIOS, Toprosis Ha ocHoBanun ®M-smunca
PHIO6 Becbma cOMHHUTENBHA, IOTOMY YTO LI€HA phIHKAa yXoauT u3 PU-smummnca 3a aBe Heaenu 10
noctwkenuss koHna PHIO6, HO ¢ momompio ABYX ILIEHOBBIX IieNeil Hambojaee CHeKyJIATUBHO
HACTPOEHHbIE HHBECTOPBI BCE K€ MOIJIU Obl TOPrOBaTh.

Tenepp BaxXHO MPOJEMOHCTPUPOBATH MOCJIEIOBATENIBHOCTh HAILEr0 aHaIn3a. YOeIuTeNbHBIMU
IIPUMEPAMHU MBI NPOUJUIIOCTPUPYEM JIOTMKY TOProBiM Ha ocHoBe PU-smnurcos. Jlormka Bcex
TOPrOBBIX CHTHAJOB IO CYLIECTBY OJMHAKOBAas M MOBTOpAIOMIAsCA. Eciu 3aMHTEpeCOBaHHBIN
MHBECTOpP OCWJIUT BCE IMpPEAoKEHHbIE HAMH IPUMEPHI, OH NMPUOOPETET YBEPEHHOCTh B IMOAXOJIE U
CMOXeT 0e30I1aCHO T'€HEpUPOBATh TOPrOBbIE CUTHAJIBI B PEAJIbHOM TOPrOBIIE.

IToce orpoMHBIX PHIHOYHBIX KoJIeOaHui B MapTe u ampesie 2000 roma BosatuibHOCTh MHACKCA
S&P500 3HaunTenbHO MoHU3MIACh. HO XOTA ABMIKEHMSI PhIHKA PE3KO M3MEHUJIM CBOM TEMII,
Ka4yeCcTBO TOPrOBbIX HHCTPYMEHTOB DHOOHAUYM COBCEM HE MOCTPasao.

B cBs3u ¢ ymeHblIeHHeM BoJaTWiIbHOCTH Ha pbiHke Muaekca S&P500 ¢opma OU-smnuncos
M3MEHWIAch ¢ AMUHHON U y3koH (kak y ®U-smmnca PHIO6) Ha Gosiee KOPOTKYIO M TOJICTYIO TUIA
OU->mnurnca PHIO7. i3smenenue Gpopmbl ananu3upyeMbix HaMu @M -311mrcoB oTpakaeT H3MEHEHUS
6a30BOr0 MHBECTHLIMOHHOTO MTOBEICHUS YUaCTHUKOB PHIHKA.

®U-3mmunc PHIO7 cBsi3aH ¢ npaBUIBHBIM 3-BOJHOBBIM KOJIEOAHUEM IIEHBI, COCTOSIIIUM U3 ITHKOB
A un C, a taxke BnaguH B u D. Hukakux crniennanbHbIX MOATBEPKACHUN pa3BOpOTa TPEHAA HET, XOTs
MBI 3HaeM, 4TO MHHUMYM B Touke D caeman TouHo Ha 21-if meHs mo orcuety DPubOoHayyw,
HayuHAIoMEMYycs B ToUke A (pucyHok 5.40).
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Pucynok 5.40 I'padux Manexca S&P500 c saBaps mo asryct 2000 roga. ®U-s3mmunc PHIOT7. HAcmounux:
FAM Research, 2000.

CoxpaHss MOCIENOBaTEIbHOCTh MU CHEAYys KaXJOMy CHUTHaly, KOTOPBI MOXeT ObITh
crenepupoBan OU-aumncom, crnexyer jkaaTh, Ioka pbiHOuHas LeHa WHaekca S&P500 He
nepeceueT 60okoByto nuHuio OU-smnunca PHIO7. Kak Toneko peiHOYHaAs 1ieHa yxoaut uz OU-s1-
munca PHIO7 B Touke F, TOproBwlii curHain BCTymaeT B CHJIy M paOOTaeT COTJIACHO CIEAYIOIIUM
rapameTrpam.
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*HeMenneHnHblit JIMHHBIN BX0a B Touke F, korna mpobuBaercs 6okoBast uHUs OU-3mmmmca
PHIO7. JononaHuTenbHOE TPAaBUIO BXOJ1a HE MPUMEHSIETCS, IOTOMY YTO PHIHOK Ha MPOPHIBE
yxKe

TOPTYETCs BBIIIE MAaKCUMyMa MPEABITYIINX YEThIPEX THEH.

*3aIIUTHBIA CTOM-JIOCC YCTAHABIMBAETCS HA CAMOM HU3KOM MUHHMMYME IE€pe] BXOJOM B TOUKE
D.

e[InaBarommumii cTom AJs 3alIUTHI TPUOBUTH OMpeIesieTcs] KaK MPOPbIB MUHUMYMa MPEIbITyIINX
YeThIpeX JHEU. DTO MPaBUJIO BBIX0/1a UCIIONHAETCS B ToUke G.

OU-3mmunc PHIOS mpumep Toro, kak MoxxHO 00benuHuTE OU-351-1umcsl, otcuer @uboHayuu u
KaHaJbl TPEH/1a, YTOObI 1aTh MHOTOKPAaTHOE MOATBEPKICHUE Pa3BOPOTa TpeH1a (PUCYHOK 5.41).
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Pucynok 5.41 TI'padux Unaexca S&P500 c suBaps no asryct 2000 roga. ®U-smmunc PHIO8. Hemounux:
FAM Research, 2000.

®U-snnunc PHIO8 co3naercs Ha ocHOBe OoTIpaBHOM TOUkH A M ABYX O0KOBbIX Touek B u C.
Jaxe xoraa pbiHOYHas neHa yxoauT u3 DU-smnurica, oHa IPOJOKAET ABUraTbCA BBILIE U
OCTAHAaBJIMBAETCS MMOYTU TOUYHO Ha MakcumyMme @U-smmmnca B Touke D. Touka pa3BopoTa Ha pbIHKE
Wunekca S&P500 moareepxaaercst AByMsi HHCTpyMeHTaMu PuboHauqH.

1. CaMblil BBICOKMH MaKCUMYM MPUXOJUTCSA TOUYHO Ha 34- neHb no orcueTy ®uboHauum,
HAYMHAIOLIEMYCS B TOUKE A.

2. Ecnu coenunuth Bnaguubl M u C ¥ IpouepTUTh NapajieIbHYIO IPSIMYIO Yepe3 TOUKY N, MbI
CMOJKEM €l1I€ pa3 CIPOCLUPOBATh TOUKY D U3 KaHasia TpeHaa.

HapaMeTpLI MOJIYUYMBLICTOCS TOPTOBOI0 CMI'Hajia BKJIIFOYAKOT:

*KOPOTKHI BXOJ Ha IPOPBIBE MUHUMYMa MPEIbIIYIIUX YEThIPEX AHEM;
*3aIIUTHBIN CTOIM-JIOCC HA CAMOM BBICOKOM MakCHMyMe€ Iepes BXOIOM B TOYKe D;
*BBIXO/] 110 IUIABAIOIIEMY CTOITy Ha IIPOPBIBE MAKCUMYyMa IPEbIIYIIUX YEThIPEX JHEH.

OU->mnunc PHIOY9 ewe onun n3 HemHorux ®OM-311uncoB, KOTOPbIE HE MOTYT HCIIOIb30BATHCS
JUIsl ONIPEJIENIEHNs Pa3BOPOTa TPEHAA U Te€HEpaLi TOPTrOBBIX CUTHAJIOB.

XoTs oTmpaBHas Touka A M JBe OOKOBble TOUKM Ha nuke Bup Bmanune C mo3BOJIAIOT HaM
noctpouts ®U-smnunc, nonyunsmmiics ®U-snnunc PHIO9 noutn He mmeer nakiona. PHIO9
cilenyeT TUMUYHOU Qurype 6okoBoro peiHka. pyroi npusHak, uyro PHI09 Gokooii tTun ®U-
annunca: orupasHas Touka A PHI09 naxonurcs B npeaenax npeapiayiero ®U-smiunca PHIOS.
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Ha pucynke 5.42 npeacrasien @U-smmunc PHIO9, no3Bonstomuii 3aBepinTh 00LIyI0 KapTUHY U
IPOIEMOHCTPUPOBATH, U4TO ObIBat0T DU-31MUICH, HE COOTBETCTBYIOIIKE 0a30BBHIM TPEOOBAHMSIM,
HEOOXOJUMBIM IS [10/1a4¥ COOTBETCTBYIOLUX TOPTrOBBIX CUTHAJIOB.

Poinok MHpekca S&P500 pe3ko ynai, HO Mbl HE yYaCTBOBAJIM B 3TOM JIBUKEHUH LIEHBI, IOTOMY
yto OU-smnmunc PHIO9 nmen nenpaBuinbHbIi HakioH. [10100HBIN TPOITYCK CAETOK MPOUCXOIUT U3-
34 HKCIIOJB30BAHUS IOCJIEIOBATEIBHOIO IMOAXO0JAa — IPH 3TOM BIEPEAM OCTAETCA JOCTATOYHO
BO3MOKHOCTEH I TOPTOBJIH.

OU->mmnc PHI 10, mocTtpoenHslii Ha 0a30BOiM MpOCTON 3-BOJHO-BOHM (hHUType, UMEET CBOIO
OTIIPaBHYIO TOYKY CHOBA B A U /iBe O0OKOBBIE TOUKH B BriaguHe B u Ha nuke C.
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Pucynok 5.42 I'padux Manexca S&P500 ¢ suBaps 2000 o staBaps 2001 rr. @U-3mmunc PHI09.
HUcmounux: FAM Research, 2000.

Koneny ®U-smmunca PHI 10 B Touke D gocTuraercs W MOATBEPKIAETCS KaHAOM TPEHJA,
npodepyeHHbIM uepe3 mukd M u O ¢ mapaiienbHOl TuHUEH, nepecekaromield Bnaauay N (pHUCyHOK
5.43).

[locne nesatu apyrux @U-smumncoB Nupexca S&P500 HeTpynHo HAWTH mapameTphl s
JIOCTOBEPHOI'0 TOProBOTO curHaia, ocHoBanHoro Ha ®U-s>mmunce PHI 10.

«JImuHHBINA BXOJ B TOUKe E Ha MpophiBe MaKCUMyMa MPEAbIAYIINX YEThIPEX THEH, KaK TOIBKO
npoouBaetcst 6okoBas smaus PHI 10.

*3aIuTa CTOM-I0CC YCTaHABIMBAETCS HA CAMOM HM3KOM MUHHMYME II€pe]] BXOI0M B Touke D.

e[laBarormii CTOM JJIsl 3alIUThI TPUOBLTHAONIPEACISICTCS KaK MPOPHIB MUHUMYMa MPEbLIYIHX
YeThIpex JHel. DTO MPaBUIIO BBIXO/Ia UCTIONHIETCS B TOUKEe R

[ocnenuuit ®U-3mmunc B 1aHHOM pasnene no npumeHeHuto @OU-smnuncos k Muaexkcy S&P500
NPOWLTIOCTPUPYET OOIIyI0 KapTUHY ¢ KoHla stHBaps 1999 rona mo cepenuny supaps 2001 rona.
Hesstb u3 10 ®U-31muncoB, npeaBapuTEIHHO ONMCAHHBIX B TAHHOM pasJielie, OKa3bIBAIOTCS BHYTPU
OU-smmunca PHIT1 (pucynok 5.44).
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Pucynok 5.43 TI'padux Unnexca S&P500 c suBaps 2000 o saBaps 2001 rr. ®U-smmunc PHIL0.
HUcemounux: FAM Research, 2000.

Mps1 HaxonuMm oTtiipaBHyt0 Touky A ®U-smmunca PHI 11 mapsay ¢ 60koBbIMH TOYKaMH Ha MTHKaX
B u D u B Bnaguuax C u E. Koneunasa Ttouka ®U->mmunca PHIT1 gaxonurcs B Touke F.

[Tpumenss Hame mpaBuiIo BXoja (Mpojaka Ha HPOpbIBE OOKOBOW JIMHUM IOCIE TOrO, Kak
JIBMKEHHE pBIHKAa JnocTuraer konna @OU-snnunca), HaxoauM, uyTto Touyka G — naydmuit
JOJITOCPOYHBIM CUTHAJ MpoAaXd. B 3aBUCHMOCTH OT IpaBHila BBIXOJAa MOXKHO pEaJIM30BaTh
HEOOJBIIYI0 WM OYeHb Oonblnyio NMpuObLIb. Ecnu crnenoBaTh MpaBHIly IJIABAIOIIErO CTOMA, TO
npuOBUIH OTPAHUYEHA, HO, €CIU IMO3BOJUTH MO3HMLMHU JIOKUTH 10 IEJIeBOH NPUOBUIM HAa YPOBHE
BoccTaHoBieHUsT 50,0% (o4eHb BeposATHAas CTpaTervs IMpPH PealbHOM JOJITOCPOYHON MHBECTHIINM),
oxumanue pazputuss OU-smmunca PHII B Tewenue 18 mecsueB okynutcs. OU-smmunc PHI
3aMeyaTesIbHbIN IprUMep TOro, Kak CUMMETPUYHBI (PUTYphl pHIHOYHOM LIEHBI, JaXKe €CIIU KpacoTa phbl-
HOYHOM (UTypbl MOXKET HE 0Ka3aThCsl OUEBUIHON € TIEPBOTO B3IJISAA.
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Pucynok 5.44 I'padux Mamekca S&P500 ¢ saBaps 1999 mo suBaps 2001 rr. ®U-smmumnc PHI11.
Hcmounux: FAM Research, 2000.

I'padux, mog0OHBII NPUBEACHHOMY Ha pUCYHKE 5.44, MOXHO MOCTPOUTH TOJBKO MPU MOMOIIU
OU-311UNICOB KaK TOProBbIX HHCTpyMeHTOB ®Pubonauum. [louemy onHu Tak paboraror?
YenoBedeckoe MOBEACHUE HA CAMOM JelIe O4eHb Mpenckasyemo, U OM-smiuncel 0qHu U3 TydIInx
MHCTpYMEHTOB DuOOHay4M, KOraa-mnbo pa3paboTaHHBIX s ero aHaiau3a. OU-smimmcel Kak
TOProBbl€ MHCTPYMEHTHI MOTYT ObITh NpeB30iAeHbI TOIbKO DU-cnupansimu, MmpencTaBIieHHbIMU B
I'mase 6.
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OU-35uIcel MOATBEPKAAIOT TO, YTO OMUCAT DJUTMOT MpubIu3utenbHo 60 et Hazaa. PeiHKM
IBWXKYTCS MOJOOHO MPUIHUBY U OTJIUBY: BBEPX M BHHU3 M OUYECHb TJIAAKO. MOXKEM I MBI
npeAcKa3biBaTh 3TH ABMkeHUs 1eHsl? Her, He moxkxem. Ho mMbl Mmoxkem ctpouts OU-3mmumncel, kak
TOJIBKO IOJy4aeM JiB€ OOKOBbIE TOUKH. XOTS Mbl MOKEM HMETh coBepuieHHbli PU-smiurc,
ONEpEeXKAOUIUN BpeEMs Ha HECKOJIBKO JTHEH, HENIENb WJIM MECSIEB, Mbl BCE )K€ HUKOT/IA HE CMOYKEM
3HaTh, OyAET JIU KOrJa-mub0 JOCTUTHYTA KpalHsas KoHeyHast Touka OU-smnumnca.

NmenHO 371€Ch OYeHb BaKHBI HABBIKM, 3HAHUA W TepreHue. Uem OoJblie MHCTPYMEHTOB
®uboHaYYM MPEACKA3BIBAIOT OJHY U Ty K€ TOYKY Pa3BOpOTa, TEM OOJIbIIIE YBEPEHHOCTh B HaIEH
HWHBECTHUILINH.

[Ipexe, yem MpOIOJDKUTH HAIll aHAJIU3 TOPTOBBIX MpucocobseHnii ®uboHay4YH U MpeICTaBUTh
OU-cnupanu, cuenaeM JBa npeaBapuTeNbHbix mara. CHauana nokaxem @U-smnuncer qist UHnekca
S&P500 Ha mMOCTOSIHHOM IIKaje, Kak JelIald 3TO JJIsd HAIMYHOM SIIOHCKOW HMEHBI. 3aTeM, YTOOBI
noka3aTh, 4To DOU-3immmiicel HaaudHOM simoHckodM ueHbl M MHpaekca S&PS500 ne sBasroTcs
UCKJTIOUUTENFHBIMU COOBITHAMH, TIPEACTAaBUM TPETUI TOproBolil mpoaykT: Munexc DAX30.

DPU-annuncebl Ha NOCTOAHHBLIX WKanax ana UWHpekca S&P500

Ecnu nponemonctpuposats, yto ®U-3mmuncel paboTaroT cO MHOTUMHU NPOJYKTaMH B TEUEHUE
JUTUTEHHOTO TIEPHOJa BPEMEHHU, MBI CMOKEM OBITh YBEPEHBI B HAIIUX HHBECTHUIUAX. TOJBKO Ha
MOCTOSIHHBIX MIKaJlaX MOXKHO BHAETHh mojaobust paznuunbix OU-smmuncos, Kaxaenit OU-smmumnc
u3MeHsercs no ¢opme, NJIMHE WIM IIHPUHE, HO Oa30Bble NPUHILMIIBI, OCHOBaHHbIE Ha psjle
cymmupoBaauss @uboHav4dn 1 OTHOIIECHUIX psina OU, HUKOTIa He U3MEHSITCH.

He cymectByet cranmaptHoro ®U-smnurica, KOTOPBIA XOTS OBl MPUMEPHO TMOIXOIWT IS
Kaxaoro aBwkeHusi neHol. Opnako wmarusg OU-s3mmuncoB B HX COCOOHOCTH
JTUHAMHYECKH KOPPEKTUPOBATHCSI B COOTBETCTBUU CO BCETa U3MEHSIONIMMHUCS 1IEHOBBIMU (pUrypamu
PBIHKOB. MBI IPOAaHAIU3UPOBAIHN JHEBHBIE rucTorpamMmsel o Muaexcy S&P500 (c nexabps 1998
rojaa o aexadbps 2000 roga) u npotectupoBaid GU-37IHUIICH B peTPOCHIEKTUBE.

CyMMapHbIil MOTOK JIAaHHBIX 32 3TH 25 MecsAleB paslelieH Ha TPU WHAWBUIYAIbHBIX rpaduka.
Br16upas kommiekT cooTBeTcTBYOMUX OU-21IUICcoB U 10KM1asCh, KOTJa LIEHA PbIHKA BBIMJET U3
OU->11MncoB B MX KOHEYHBIX TOYKAX, HAIIM YCJIOBHbIE WHBECTUILHMHM C OUYEHb HEMHOTMMU
WCKIIIOUCHHSIMU clienytoT ieHoBou ¢urype Nunekca S&PS500 (pucyHok 5.45).

Ecnu npunste Bo BHUManue 11 @U-3m1uncoB, npoaHaan3upoOBaHHBIX B MPEIBIAYIIEM pa3ene, u
23 ®U-smmnca Ha pucyHke 5.45, nnHamu4dHas npupoaa GU-3unncoB cTaHOBUTCS 0YEBUIHON. MBI
MOJYYUM MOJOOHYIO K€ KapTUHY, €CJIU paclpoCcTpaHUM Halll aHaIu3 Ha AaHHble UHAekca
DAX30 3a nBa rona, 3aBepuiasi 3Tum riapy no ®U-snnuncam Kak TOproBbIM HHCTPYMEHTaM
OuboHauYH.
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Pucynoxk 5.45 T'padux Munexca S&P500 3a nepuos ¢ nexadps 1998 no pekadps 2000 rr. [IpucoenuHeHHbIC
¥ HaknaaeBaronpecs OU-3mmmmcel B moctosaHoM Macintade. Memounuk: FAM Research, 2000.

OU-s1muncel Ha nocmosaruvix wkanax oasa Muoexca DAX30

CyMmMapHBIi TOTOK peIHOYHBIX AaHHBIX Haekca DAX30 3a 27 mecsnes, ¢ ceHTsiops 1998 rona
no nekabpp 2000 roxa, mokazaH Ha MOCTOSHHOW HIKale HA JBYX OTAEIBHBIX rpadukax (pUCYHOK

5.46).

W BHOBB MBI TOMKHBI HaTH Habop moaxoasmmx @ M-3/ummricoB u KaaTh, MOKa IIeHa PhIHKA HE
yiuaer u3 OU->311uMncoB B HUX KOHEYHBIX TOYkKax. PU-smiuncel HakiaagblBalOTCA WU
MIPUCOETUHSIIOTCS APYT K APYTY U COOTBETCTBYIOT QHrype peiHouHOU 1ieHsl Munexca DAX30.
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Pucynok 5.46 T'padux Munexca DAX30 3a nepuon ¢ centsops 1998 no aexadps 2000 rr. [TpucoenuHeHHbIC
¥ HaknaaeBaronpecs OU-3minmcel B moctosaHoM Macintade. Memounuk: FAM Research, 2000.

Nzmenenne Gpopmbl @M -3711MIICOB BO MHOT'OM 3aBUCHUT OT TOTO, SIBIISICTCA JIM 0a30Basi prIHOYHAS
¢urypa 3-BOJIHOBBIM WIJIM S5-BOJHO-BBIM JIBIDKEHHEM. YCTaHOBHTH Pa3IUYHs MEXKAY 3-BOJHOBBIM
KoJieOaHWEeM M KojeOaHWEeM ¢ 5 BOJHAMH — KIIoUeBas MpodiiemMa, KOTOPYI DJUTHOT B €To
MOCTEIOBATEN TaK W HE CMOTJIM pemuTh. OU-311un-cbl — Kak TOPTrOBBIE WHCTPYMEHTEI
®uboHayun — pelreHre 3Toi npodiemsl. He nmeeT 3HaueHus, UMeeM MBI JI€J0 ¢ 3-BOJTHOBOW MU
5-BOTHOBOM (UTYpOIf; KOHeUHast Touka OU-3nrica roBOpUT HaM, T/I€ Ha PBIHKE MbI HAXOAMMCSI.

[Ipexxne, uem Havath onuckiBath OU-criupanu, cieayoonme B HAIEM CHUCKE T€OMETPUUYECKUX
TOProBuIX MHCTpYMeHTOB Dubonayun, 06061muM Hammu 3Hanusa o U-smnuncax.
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PE3IOME

OU->11M1chl KaKk MHBECTULMOHHBIE MEXaHU3Mbl 3aHUMaOT 0c000€ MOJI0KEHNE — OHHU JIENAI0T
¢urypsl rpadukoB BuauMbeIMU. [Ipu padore ¢ dU-3mmncaMu HHBECTOPHI BCETAA 3HAIOT, YTO UCKATh
Ha PBIHKAaX — HE3aBUCUMO OT TOr0, HACKOJIbKO 3allyTHIBAIOUIMMU MOTYT Ka3aTbCsl IHEBHBIC,
He/lelbHble MM MecsuHble rpaduku. Termepb B pacnopsyKeHUMM HHBECTOPOB €CTh COBPEMEHHBIE
KOMIIBIOTEPHBIE TEXHOJIOTUH, 1 PM-251IIUIICBI CTAHOBSTCS OYEHD LIEHHBIMHU.
baszoBast crpykrypa ®U-smmmnca npocta. OU-3/1MIchl 0XBaThIBAIOT KaK MHUHMMYM 3-BOJIHOBOE
konebanue. YtoOsl paccuntars OU-37mricel, HEOOXOAMMBI TPU TOYKH: OTIpPaBHAs TOYKA U JBE
6okoBbie ToukH. Koneunass touka ®U-smmmrica npoenupyer Oyaylee ABWKEHHE PHIHKA IO Mepe
pazButuss O@U-smmunca. Koneunas touka ®HM-smumnca — pemaronias TOYKa, 32 KOTOPOH CleqyeT
HaO0JIIOIATh.

[Tpumensss ®U->11UIChI, THBECTOPHI TOJYYalOT BO3MOXKHOCTE paboTaTh ¢ purypamu TpeHaa u
060koBbIMH (purypamu. @U-311auncsl cOCTOST U3 TPEX TOPTOBBIX M3MEPEHHM — LEHbl, BpDEMEHU U
yIJla — YTO caMo 0 ce0e MOYKHO pEeIKO HalTH B OTAEIbHOM MHCTpyMeHTe [yl Toproiu. Korna
N0OPOCOBECTHBI aHAIN3 BCEX TPEX M3MEPEHMH BBIJAET OJHY U Ty K€ TOUYKY Pa3BOpOTa PBIHKA,
MO>KHO MHBECTHPOBATh C YBEPEHHOCTBIO.

YroOBbI cAienaTh HAIIM CUTHANBI BX0J1a Oe30macHee, HaJo OT(UIBTPOBATh TOUYKHU BXOJa C BEICOKOM
BEPOSTHOCTBIO yCIE€Xa. DTO HE O3HAYAET, YTO KaXKAasl CAEJKAa OKaKETCS BBIMIPBHIIIHONW. Brixon us
MO3HIIMU IO CTON-JIOCCY M TMOBTOPHBIN BXOJ| HA PHIHOK IPH CTPOTOM COOJIOACHUHU MpPaBUI BXOAA,
IIpaBUJI CTOIN-JIOCCA M IPaBUJI INOBTOPHOIO BXOJa — COCTaBHbIE YaCTHU MCIOJb30BaHUS
MHCTpyMEeHTOB PUOOHAaY4M Ha MOJBMXKHBIX pbIHKaxX. Jlyumel Toukoi Bxojma Ha PU-smnuncax,
oOnamaromnieil HaMBBICIIEH BEPOSTHOCTBIO MPOBEICHUS MPUOBIIBHBIX CIEJIOK, SBISETCS TOJIBKO
camblii KoHenw @U-smmmnca. MHBeCTOp MOMMKEH TOrJa BXOAWTh HAa PBIHOK B HANPABJICHUH,
MIPOTUBOIOJI0KHOM HAIIPABJIECHUIO IJIaBHOTO TPEH/IA.

I'enepupys TOproBule CUTHAJIBI, OCHOBAaHHBIMU Ha KoHLEe PH-3mmmrca, MbI IpogaeM 10pOro Uiu
MOKyIaeM JemeBo. [IpoTUBOTPEeHI0BBIN MOJIX0J], KaK TaKOBOM, TpeOyeT HeMalod AMCLMILIMHBI,
MIOTOMY 4YTO, KOI'JIa MOSABISETCS TOPTOBBIA CUTHAN, HA PbIHKaX 0co00il moanepxku HeT. OTKpbIBas
MIO3ULUIO HA PBIHKE, Mbl HE MO’KEM 3HaTh, JJOCTUTHEM JIM CaMOT'0 BBICOKOTO MaKCHMyMa WJIH CaMOI0
HU3KOTO MHUHHMYyMa, HO HAIlM IIAHCHl NPHUHATHS NPUOBUIBHBIX PEHICHUH OYyIyT XOpolu — IO
KpallHEd Mepe, HACTOJIBKO, HACKOJIBKO 3TO KacaeTCs MCTOPUYECKUX TECTOBBIX IPOrOHOB II0
HaIM4HOM AnoHckoil uene, Munexcy S&P500 u Munexcy DAX30. A

B xoneunomM cuete HaksioH OU-3umrnca onpenesnser, mojay4aeM Mbl TOPTOBbIM CUTHAJ WU HET.
Mpbl nonydaem CHTHaJIbl NMpoAaxu, Korga HakioH PU-smnurica ykassiBaeT BBEepX. MBI Moigydaem
IIPOTUBO-TPEHIOBBIE CUTHAJIBI MOKYNKH, Korna HakiaoH PM-smiunca ykaspiBaeT BHM3. MBI He
[OJIy4aeM HHMKAKOI'0 CHUTHala Ha MNpsIMBIX OOKOBBIX pbIHKax, Korna @U-smiaunc pasBuBaercs
TOPU30HTANBHO. [YTOOBI OCBEKUTH ATO B MaMATH, YUTATENSIM CIIEyeT BEpHYThCs K rpaduky OU-31-
nurica PHIO9 Mnanekca S&P500 (pucynok 5.42).] Ha pucynke 5.47 mokas3aHbl TpH TJIaBHBIC (QUTYPBI
nHBecTuMil o @U-3mmncam, KOTOpbIe TPERAEPhl JOJKHBI BCEIr1a IOMHHUTb.

/
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7N J

Pucynok 5.47 I'maBuble ¢purypsl naBectunnii mo ®U-smnuncam. (a) Curnan kopoTkoit npoaaxu; (b) Het
curHana; (¢) curHai JUIMHHOU nokynku. Mcemounux: FAM Research, 2000.
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Hama yBepeHHOCTb IOBBIIIAECTCS, €CIM PAa3BOPOTHI TPEHZA, NOJy4eHHbIe Ha OocHOBaHUU DU-
SJUIMIICOB, TOJTBEPXKAAIOTCA JAPYTUMU TOProBBIMH MHCTpyMeHTamu @ubonauun. Takwue
IIOATBEPKJACHUS IIOCTYIIAIOT WIM B PE3yJbTaTe LIEHOBOI'O aHAIN3a, OCHOBAHHOIO HA KOPPEKUHUAX H
pacIIMpeHusiX, WIK BPEMEHHOTO aHaJIM3a, OCHOBAHHOTO Ha YHCIaX paga cyMMHupoBaHHs PuOOHaYYH.
[{enHbIE MOATBEPAKACHUS MOTYT TAaK)K€ IOCTYIIATh OT IPUMEHEHUs KaHaoB TpeHaa. @-cnimpanu u
aHanu3 BpeMEHHBbIX Iejeid duboHayyu, 0 KOTOPHIX peyb MOWAET B MOCIEAYIOLIUX TjaBax,
3aBepuIaloT Hall Habop HHCTpyMeHTOB PruOOHaYYH.

Hame BHMMaHuEe NpeIHAMEPEHHO COCPENOTOYEHO Ha HAJIUYHOW AMOHCKOM ueHe, MHnekce
S&P500 u Munexce DAX30. Otu Tpu npoayKTa BEIOpaHbl, IOTOMY YTO UMHU TOPIYIOT BO BCEM MHpeE
IIPU BBICOKOM BOJATMJIBHOCTU U B OosblIoM o0beme. @M -3/uIHIickl JaroT XOpoIIre pe3yabTaThl Ha
JTH000M TOPryeMOM MPOJYKTE, €CIU €CTh JOCTATOYHO BOJIATHIIBHOCTH, 00beMa, OTKPBITHIX MMO3UIHHA
U JIMKBUJHOCTH. VIHBIMHU CJIOBaMH, JUIsl CEPBE3HOI0 aHaiu3a, OCHOBaHHOro Ha PM-siuncax, HaMm
HYKHBI NPUMEPBI MPOAYKTOB, K KOTOPHIM MEXKIYHapOJHOE COOOIIECTBO MHBECTOPOB IMPOSIBIISIET
OonbIoi nHTEpec. Eciam MHBECTOPHI 3aMHTEPECOBAHEI B IPOYKTE, €CTh OUYEHb XOPOIINH IIaHC, YTO
UX MoBeAeHHEe OyIeT NPSIMO OTPaKEHO B PHIHOYHBIX (Urypax MPOIYKTa.

Mpl Bceraa crapaeMcst ObITh KaK MOYKHO TOYHEE U MOJHEE B ONMHCAHUM U aHAIM3€ TOPTOBBIX
MHCTPYMEHTOB U B MX INPUMEHEHHMU Ha HaOOpaxX TUIOBBIX PHIHOYHBIX JAHHBIX. MBI MpeICTaBIsieM
IIpaBWJIa BXOAA M IIPAaBWJIA BBIXOJA, IIPaBHWJIA CTOI-JIOCCA, NTPaBWIIA IUIABAIOLIErO CTONA W IpaBUIIa
nesneBoi mpuOblIM. OHAKO HE3aBUCUMO OT HAIler0 BHUMAHUA K JETAJSAM HeNb3sl OXBAaTUTh BECh
CIIEKTP BO3MOKHOCTEMN M Bapualui, npucyumx aHanuszy OU-ammumcos.

Mpbl He aymaeM, 4TO BeCh CHEKTp pa3pabOTKU CHUCTEM M Pa3BUTHS TOPTOBBIX CTpaTeTHH,
ocHOBaHHbIX Ha ®OU-smmmrncax, MoOXeT Korjaa-nmudo OBITh IOJHOCTbIO aBTOMAaTU3MpPOBAH U
KoMIIbtoTepu3upoBad. Junamuka ®OU-31auncoB u TpeXMepHOCTh (Li€Ha, BPEMS U Yrojl), KOHEUHO,
JENA0T 3TO CIIMIIKOM MPOOIeMaTHYHBIM JUIsl IPOrpaMMHUCTOB. HO HET HUKaKoW HYXKIbI TOJIHOCTBIO
KOMIIBIOTEPU3UPOBATh TOProBble curHaibl. @U-31aumncs! (B cOYeTaHnu ¢ IPYrUMH TOPrOBBIMU MeXxa-
Hu3MamMu DubOoHAY4YHM) OTKPBIBAIOT [BEPh IS KBAIH(PUIMPOBAHHBIX, 3aWHTEPECOBAHHBIX,
TEPHEIUBBIX M LEICYCTPEMIIEHHBIX HWHBECTOPOB, HYXJAIOUIUXCSA B IMPOCTBIX M HAJEKHBIX
MHCTPYMEHTAaX TOPIOBIHM, HAJEXKHO pabOTAIOUIMX, €CIM ¢ HUMHU 00pamarbes TOJKHBIM 00pazoMm.
[TokoneHuss ”HBECTOPOB MBITAIUCH 3aCTABUTh PA0OTAaTh BOJIHOBBIEC PUHIIMIIBI DIIMOTA U IPUMEHSTh
UX JJIA YCIEIIHON peaJbHON TOprosiu. Hackonbko HaM M3BECTHO, HU OJMH TAKOW TpeHep MOKa He
IIPEYCIEBaAJ B TEUEHUE JOCTATOYHO MPOJOJDKUTEIBHOIO IEPUOIa BPEMEHH, IOTOMY YTO OTCYET BOJIH
Onnuorta HeHaAexkeH. Mbl BocxumaemMcs DJUIMOTOM U ero paboramu. Ero MHHOBallMOHHBIE UEU
NPOCBETUIM HAac W jAanu (yHAaMeHT aius Hameid paboTbl. Omupasch Ha COBpEMEHHBIE
KOMITIBIOTEPHBIE TEXHOJIOTUMU M HAlll OMNbIT, HAKOIUIEHHBIN 3a mpomuisle 20 JIeT, Mbl YBEPEHBI, UTO
MOJTHSUIN pacro3HaBaHue GpuUryp Ha 6osee BBICOKHI YPOBEHb.

K maHHOMY MOMEHTY ONMCaHbl W IPOAHAJIU3UPOBAHBI YETHIPE T€OMETPUYECKUX TOPrOBBIX
nHcTpyMeHTa PuboHauuu: psg cymmupoBaHus duOoHauuu; Koppekuuu u pacmupenus; OU-
ka"aibl; @U-3n-nmuncel. He xBaTaeT emie 1ByX TOProBeIX MHCTpyMeHTOB Pubonauuu. B ['nase 6
peub noiiner o ®U-cnupansix, a B ['aBe 7 nocienyer aHaian3 BpeMeHHbIX Lieielt @ubonayuu.
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OU-CrNPAINNA

®U-cniupanu 00ecreuynBaloT CBA3b MEX/1Yy LEHOBBIM M BPEMEHHBIM aHAJIM30M M JIAIOT OTBET Ha
JIOJTUH MOMCK PelIeHus: MpoOIeMbl IPOTHO3UPOBAHUS U BPeMEHH, U 1IeHbl. Eciiu Mbl 1eHCTBUTEIHHO
XOTHUM CBS3aTh MOJICNH TOBEJCHHUSI MHBECTOPA, BhIpakaeMble B KOJEOAHWU LIEH HAJIMYHBIX BaJIOT,
aKIUil U TOBapHBIX (PbIOYEPCOB, C 3aKOHAMU MPHUPOJBI, MBI TOJHKHBI 00patuthesi k OU-crimpansam.
Jlro6ast TOYKa Ha CIIMPAJIM — 3TO ONTUMAIIEHOE COOTHOIIIEHHE 1IEHBI M BPEMEHHU.

EnuHCTBeHHOM MaremMaTH4yecKoW KpPHUBOM, CIEAyIoUleld (QUrype ecCTeCTBEHHOTO pOCTa, SBISAETCS
CIHpalib, HAXOJAIIAs BBHIPAKECHHUE B TAKUX E€CTECTBEHHBIX SIBICHUSX, KakK Spira mirabilis, wiu, Ha
YEeJI0BEUYECKOM S3bIKE, PAKOBMHA HayTUiyca. [J1aBHbIE TI'€OMETpHYECKHME CBOWCTBA CHUpaliel
MpeACTaBJICHbl B MEPBOM TIuaBe. A 3/eChb Mbl PAacCMOTPUM JHIIb HEKOTOpPbIE W3 MX Haubojee
IIOPa3UTENBHBIX ACIEKTOB MpEXJae, 4eM NpucTynuM K aHam3y PHU-cnupaneil kak TOProBbIX
MHCTpyMEeHTOB PUOOHAYYH.

®U-cnimpane — caMas KpacuBas W3 MaTEMaTHMUECKHUX KpPUBBIX. JTa CIHpallb Ha MPOTSKEHUU
MMWJUUIMOHOB JIET BCTPEYAeTCs B €CTECTBEHHOM MHUpPE Ha KaXIoM wary. Pax cymmupoBanus
®uboHauuu U 30J0TOE CEUEHHe, MpeACTaBlIeHHOe B [ 1aBe | Kak reoMeTpuyecKHii SKBUBAJICHT psilia
cymmupoBanus @OuOOHau4M, OYEHb TECHO ACCOLUMUHUPYIOTCS C OSTOW 3aMeyaTelabHOH KPHBOH.
ITocnenoBarenbHble KaMepbl pakOBUHBI HayTWiyca pasBuBarorcss no ®dU-cnmpanu. Ilo mepe pocra
pPaKoBUHBI pa3Mep ee KaMmep yBeIMUMBaeTcCs, HO MX (opMma ocTaeTcs HeM3MeHHOW. J[Ba cermeHra
CIHMpaJId MOTYT OBITh PA3JIMYHBI IO pa3Mepy, HO He 1o (popme. Criupanb HE UMEET KOHEUHONW TOYKH.
PucyHnok 6.1 moka3sIBaeT peHTTEHOIpaMMy PaKOBHHBI KaMepHOTO HayTmiryca ("kopabnuka'"). Kamepsl
PaKOBHHBI HAyTHJyCa pacTyT coryiacHO "OOXXECTBEHHOUW mpomopuuu", kKotopas u ectb OU
®ubonauum (oTHoweHue 1.618).

Benuuaitmmee nocrounctBo ®PU-cnupaneil — HuX pa3BUTHE B YPE3BBIUAWHBIX PHIHOYHBIX
CUTYaIUsIX, KOT/1a MOBEICHYECKUE MOJICIM NHBECTOPOB HarboJiee 0UeBUHBI.

Kpax dhonaoBoii Oupxu B okTs10pe 1987 roga — mpumep pbIHOYHON CUTYaIlMH, CTABIICH CHIIbHBIM
MPOSIBIICHUEM TIOBEJICHUSI MHBECTOPOB. B cTanuu, korna OOJBIIMHCTBO APYTUX METOJOB PHIHOYHOTO
aHanm3a a0CONOTHO OeCMOMOIIHBI, MPaBHIbHOE HcMoNb3oBaHue DU-cnupany TOYHO ompenenser
OCHOBAaHME PE3KOT0 JBM)KEHUS pblHKA. TouHOCTH, ¢ KOoTOpbIH DPU-cnvpanbHBIl aHAIU3 YIOBUI
¢urypy kpaxa okts0pst 1987 roma, MOXXKHO MPOJEMOHCTPUPOBATh Ha Tpaduke, Ucnoiab3ys VHaekc
S&P500 xax Monens mageHus ueH akuui. IIpu ycranoBke nenrpa ®U-cnupanu B Touke X U
OTIPAaBHOU TOYKE B A cnupaib nponussiBaetcs Muaekcom S&PS500 Ha camMmoM HU3KOM MHUHUMYME B
touke P (pucynok 6.2). Touku X u A onpenensifonfe U MOTJIN ObITh BEIOPaHBI JIFOOBIM HHBECTOPOM.
Crpykrypa TeKymiei riaBbl mojo0Ha crpykrype ['maBer 5. Mbl moapoOHO pacckakeM 00 OCHOBHBIX
CBOMCTBax M KiIwueBbIXx napamerpax PHU-cnmpanedl mnpexnae, 4eM IPEACTAaBUM MPUMEPBI, Kak
npumMeHaTs OU-crinpanu B pealbHOM TOPrOBIIE.


http://xerurg.ru/

P

oubnuomexka mpetioepa - WWW.xerurg.ru

HUCYHOK 0. 1
E. Huntley (New York: Dover, 1970), p. iv. [lepeneyarano ¢ pa3penicHus.

OU-cniupans, npeAcTaBieHHas B pakoBuHe Haytunyca. Mcmounux: The Divine Proportion, H.

OCHOBHBIE CBOMCTBA U ITAPAMETPbI ®U-CITUPAJIEM

q)I/I-CHI/IpaHI/I KaK TCOMETPHUYCCKHEC TOPTOBbIC HHCTPYMCHTBI duboHavYYH JErkKu B MOHUMAHUU U
KOHICHTYAJIIbHO IMPOCTHI B IMTPUJIOKCHUN K PBIHKAM.
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Pucynox 6.2

I'papux Unpexca S&P500 ¢ dpespans 1985 no HosOpp 1988 rr. ®U-ciupans TouHO
ompenenseT MUHUMYM Kpaxa QoHI0BoI Oupku B okTs10pe 1987 roga. Mcmounuk: FAM Research, 2000.
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¢brrouepcol, pprouepcshl GoHI0BBIX MHIEKCOB, aKIIUU WK HATWYHBIC BATIOTHI.

Cummempusi polHKa

SICHOH ITOBENEHYECKON MOJEITH.

" Opana motoMy, YTTOHa OoTMeYaeT BaXHYIO BhaauHy. Kak Mbl yBUAMM HO3Xke, s aHanmu3a o OU-
CIUpaIM MOXKET ObITh BbIOpaHa Jt00as BaKHYIOBaXKHAsl BMaAWHA WM MUK. VMmes 1eHTp B Touke X, MbI
BbIOMpaeM MUK B TOUKE A Kak oTnpaBHY0 Touky OU-cnimpanm.

HAJIMYHOW €BPO COBEPIIAECT YMEPEHHYIO KOPPEKLHUIO 10 TOro Mecta, rae @U-cnupans touke P. Ects
€BpOEIIIeCOBEPIIIACT Oortee CruThHast Koppekiwst, koria GU-crmpars npobrBaetcs B Touke Q. Ho camast cunibHas
P.Ectbkoppekuus BUHa B BIaJuHE B Touke R, koraa mpoOuBaeTcs yeTBeproe Koibio OU-

CHHpaH.
ﬁI/I CIIMpaJIb MMKBTOUKEPACKPYUHUBAETCS 1O 4acoBOM cTperike. C 3amMeyaTe/TbHOM TOYHOCTBIO pbm%aium
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Pucynok 6.3 I'paduk HaauyH , eBpo ¢ ceHTsaopsn1997 mo ssuBape 2001 rr. CumMMeTpHsi pbIHKA,

ox3axpayennas 6.3 ®U-cnupanbio. Ucrounnk: FAM Research, 2000.
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JIBr>keHNe HaIM4YHOM €BpO MPEICTaBIeHO, YTOOBI MPOJEMOHCTPUPOBATh, KAK MOXKHO MPUMEHSTh
OU-cnupanu 17 BbISIBICHUS CUMMETPUM B LIEHOBBIX (urypax. Takue ke CUMMETpUYHbIE (UTYPBI
PBIHOYHOM LIEHBI MOXXHO HAWTH y MHOTHUX PA3JIM4YHBIX MPOAYKTOB mpu ycinoBuu, yto OHU-crnimpanu
CTposITCs MPaBUIbHO. CEKPeT 3aKI0YaeTcsi B CIIOCOOHOCTH MHBECTOPA BBHIOpATh MPaBHIBHBIA LIEHTP
OU-cniupaivi 1 COOTBETCTBYIOILYIO OTIPABHYIO TOUKY.

Llentp ®U-criupanm MOXKHO YCTaHOBUTH WJIM B CEpEAMHE PBIHOYHOW (UTypHI, WJIM B OAHOH U3
HKCTPEMAJIbHBIX TOUEK — Ha IUKE WK B BHajuHe. Vcrnonb3oBaHNe THEBHBIX WIM HEJENbHBIX JTAHHBIX
He BIMsET Ha o0uyto TouyHocTh PU-crnupanu, HO CTENEeHb CXKATHS JAaHHBIX ONpEAENseT, Kakoe U3
CIUPAIBHBIX KOJIeT OyIeT MpoOHTO.

bynymue wncciaenoBaHus MOKaXyT, HACKOJBKO HajaexkHo pabotatror PU-cnupanu Ha
BHYTPHJIHEBHBIX Irpadukax. bonbliee uncino konebaHuii BHYTpU JHS JieaeT NpaBUIIbHOE Pa3MelleHUe
ueHtpa ®U-crnupanu ropasno 0onee TPYIHBIM JIEJIOM.

IIpasuno uepedosarnus

[TpaBuio yepenoBaHus UAET pyka 00 pyKy ¢ psaoM cymmupoBaHus @uboHaYYM M OTHOIIEHUEM
®ubonauuu. [IpaBuno yepeaoBaHUs MOXET OJUHAKOBO XOPOILIO NMPHUMEHSATHCS K IIEHOBBIM (hUTypam
(bBIOYEPCOB WM HATMYHBIX BAJIIOT.

Jlydmie Bcero mnpaBuiIo uYepenoBaHMsA NpUMeHUTENbHO K PHU-cnu-panam omnmcano J[xeem
XaMOpuKeM, UCIONIb30BABIIMM IPUMEpP IOJCOJHEYHUKA: "B mocolHeYHNKE HaKIaAbIBAlOTC WU
neperuieTaroTcs 1Ba Habopa Jorapu(MUUECKUX CrHpalieii, 0JJHa U3 KOTOPBHIX 3aKpydeHa Hampaso, a
Jpyrasi — HaJIeBO, MPUYEM KaXKIbli MaJeHbKUI [IBETOK UIPAET JBOMHYIO POJIb, MPUHAAIEKA 00eUM
cnupanam". (Jay Hambridge, Practical Applications of Dynamic Symmetry (New York: Dover
Publications, 1970), pp. 28, 29.)

DIIMOT 3HAM O MPaBHIIC YEPEIOBAHMA. DTO MPABHUIIO J1aBAJIO €My BO3MOKHOCTh YTBEPXKIAATh, YTO
OH MOJKET TIPeJICKa3bIBaTh OYIylre ABMKCHUS IIEHBI HCXOAs U3 KOH(HUTypalmuii B BOJIHE 2 U BOJIHE 4
5-BonHOBBIX ¢uryp. (Cm. ['maBy 1 ans ocBekeHUs: B TaMSATH BOJHOBBIX MPUHITUIIOB DIITHOTA.)

[Tpuniun pa®oThl mpaBuiia yepeaoBaHusi NpuMeHuTenbHO Kk DU-crimpansam OyneT oObsSCHEH Ha
npumMepe rpaduka ceipoit HepTH (PUCYHOK 6.4).
C nenrpom B Touke X ®U-cnupaib uMeeT CBOIO OTHpaBHYI Touky B A. ®U-cnupans Bpamaercs
IIPOTUB 4acOBOW CTpesku. IlepBelii MUk gocrturaercs B TO4Yke P Ha BTOPOM CHUPAIBHOM KOJIBIIE.
Crnenyromasi BaguHa OTMEYAETCsl, KOTJa TPEThe CIHpalIbHOE KOJIbLIO MpoOuBaeTcss B Touke Q. Ota
BIIaJIMHAa COIIPOBOXK/IAETCS MUKOM B Touke R, xorjga mpoOuBaeTcs 4eTBEPTOE CHHMPAIbHOE KOJbIIO.
[Tuk cmeHseTcs Baau HOM B TOUYKE S HA MATOM CIUpPaIbHOM KoJiblle. Briaguna B Touke S uepenyercs
C IpYyI'MM Ba)XKHBIM ITUKOM B Touke T, Korja npoOuBaeTcs mecToe CUpaabHOE KOJIbIIO.

O3HayaeT J1M 3TOT MOYTH COBEPIICHHBINA MPUMEp MpaBUiIa YepeloBaHus Ha rpaduke cbIpoil HepTH,
yro OU-cniupanu 3¢ppexTuBHBIE TPOrHOZUPYIOIINE UHCTPYMEHTHI U YTO MPABUJIO YepEAOBAaHUS MO~
CKaXe€T HaM, KOorja Ha pbIHKe OyneT MakcumMyM uiau muHumym? llpaBuny depemoBaHus erie
MPEACTOUT MPONTH 3aBepluaroliee ucnbiTanue. [IpuymHa, Mo KOTOPOM MBI HE pelaeMcst CyAuTh O
kauectBe OU-cnupanu, B TOM, 4TO MOCIEe HACHTU(DHUKAIUKA MUHUMyMa C MOMOIINBIO CIIUPATBLHOTO
KOJIbIIa, CJEAYIOIIee CHUPATbHOE KOJBIIO MOXET UACHTHU(HUIIMPOBATH WM HOBBIN MUK, WIH HOBYIO
BIIAJIHY, SBJSIONIHECS 0oJiee HU3KUMH, YeM MPeAbIAyIIasi BIaanHa (PUCYyHOK 6.5).

B nomnonnenue K HeONMpeaeNeHHOCTH, ONPEISISeTCS M HOBBIM MakCUMyM WMJIM MUHUMYM, KOTJa
npoOuBaetcst koo OU-cnupanu, npaBuio yepeoBaHusl JOMYCKAaeT BO3MOXKHOCTh MmoBopoTa OU-
CIUpAIM WU TPOTHUB YAaCOBOW CTPEJIKH, WJIM MO YacCOBOW CTpEJIKE, HAaUYMHAs C OAHUX U TeX XKe
LIEHTPOB M OTIPABHON TOYKH (PUCYHOK 6.6).
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HccnenoBaHus MOKA3bIBAIOT: 4006l TOMMATh KaXAYI0 BaXHYIO TOUKY pPa3BOpOTa Ha PHIHKAX,
paborate ¢ oGoummm Bapuantamu BpameHus DU-crmpamu. [IpomsBoaurTenbHas
IpaBUIApabOTaTh YEPEIOBAHNS 1 HAIIPABJICHNSI BPAILIEHNS [IO3BOJISIET U3BJICUb U3 IIPUMEHEHUS

OU-cnimpasieid MAKCUMYM TOJIB3BI.
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Pucynok 6.4 I'paduxk ceipoit Hed™n ¢ suBaps 1990 no susaps 2001 rr. [IpaBuno yepenoBanus,

pericTarienHoe 64 OUI padux-crvparsto chipoid. Memowrux: I'AM Research, 2000.

Pucynox 6.5 WUpeHnTudukanus MUKOB U BOAINH, OCHOBaHHBIX Ha DU-crupanu. (a) OnpenesieHre HOBAHHBIXHOBOTO
marciMyma; (b) onipeiesieHre HoBoro MuHumyma. Memounuk: Fibonacci Applications and Strategies for Traders,
by Robert Fischer (New York: Wiley, 1993), p. 138. I[lepencuatano ¢ pa3permieHus.
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Pucynok 6.6 Bpamenne ®U-cniupaneii. (a) Ilo wacoBoit ctpenke; (b) mpoTuB yacoBoil cTpenku. Hcmounuk:
Fibonacci Applications and Strategies for Traders, by Robert Fischer (New York: Wiley, 1993), p. 140.
ITepeneuatano ¢ pa3perieHus.

Pazmepuvr konebanuii

Paszmep ®U-crnimpanu ompenensier pasMep KoJieOaHUs, PACCUMTHIBAEMBIA OT BaXKHBIX IMHUKOB U
BITQ/IUH.

W3 mpakTHYecKkux cooOpaskeHN HEOOX0IMM MUHUMAIIBHBINA pa3Mep KoJieOaHus, TOTOMY UYTO JIJIs
HaJuiexkamero BpameHns OU-cnu-pans HyKJIaeTcs B MHHUMadbHOM paauyce. HaxoxaeHue
COOTBETCTBYIOIIUX pa3MepoB KoyieOaHWIl Ha THEBHBIX WM HEJENIbHBIX Tpadukax — MeXaHudecKas
3agada. OHa MOXKET OBbITh JIETKO BBIIIOJIHEHA JIFOOBIM HHBECTOPOM.

BriOop HempaBuiIbHOTO pa3mepa KojiebaHUs HMeeT HpsMble mocieacTBus. Ecnu pasmep
KoJeOaHusl CIMLIKOM Mall, Ha pbIHKE cobOupaercs MHoro myma, u ®H-cnupanu craHOBATCS
HeHaJeXHbIMU. Kpome TOro, xkoppekuuu Ha MaJIeHbKOM KOJIEOAHHUM HE HMEIOT JOCTaTOYHOTO
noteHnuana npubsuin. Ecnm pasmep koneOaHus CIMIIKOM BeJdHK, Koibuna PU-cnupanei
OKa3bIBAIOTCS CIMIIKOM JAJIEKO APYT OT Apyra U HE MPEACTaBJIAIOT I aHaIu3a HUKAKOW LIEHHOCTH.
OrpoMHOEe 3Hau€HHE ISl HAXOXKACHUS JIYUIIEro pasmepa KojeOaHus A HPOAYyKTa HMEIOT
UCTOpPUYECKHE JaHHbIE U MOCTOsIHHAS IIKaa. [IOCKOIbKY KaXKIbli IPOAYKT UMEET CBOI COOCTBEHHBIN
XapakTep U 0co0oe MoBeIeHNE PBIHKA, pa3Mephl KosuebaHus OT MPOJYKTa K MPOAYKTY MEHsIoTcs. B
Tabaune 6.1 nepedncistoTcss HEKOTOPbIE MOJIE3HbIE pa3Mepbl KoieOaHUH 1715 pa3IndHbIX IPOIyKTOB.

Tabnuna 6.1 Pazmeps! THEBHBIX U HEACTBHBIX KOJIEOaHUI

[IpomykT Pa3smep [Ipumep Pa3zmep
JTHEBHOTO JTHEBHOTO HEJICIbHOTO

S&P500 Index 40.00 -0 1,300.00- 80.00 200 .0

DAX30 Index 2.00 .0 1,340.00 6,400.00 4.00 40.004 .0

Ceipas Hed1h 2.00 .0 -6,500.0020.00 - 0.04 4.00

Cost Ceunas 2.00 22.00 520.00 -

rpyaunka EBpo 540.00 50.00 -

SITTOHTK-Ss1 HEHsT 570000?-004

HUcemounux: FAM Research, 2000.

MakcuMyMbl U MUHUMYMBI KojeOaHUHM HOATBepKaaroTcs B ABa npuema. [lepBbiii mar —
ONpENEeNUTh pa3Mep MUHHUMYMa KoOJIeOaHHS, U3MEPSIMOIO Kak pacCTOSHHE OT CaMOro HHU3KOIO
MHUHMMYyMa JI0 CaMOro BBICOKOTO MAaKCMMyMa Ha MakCUMyMaxX KojeOaHMi M OT caMOro BBICOKOTO
MaKCHMYyMa JI0 CaMOT0 HU3KOr0 MMHUMyMa Ha MUHUMYMax KosiebaHuid. Bropoii mar cocrour B
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MOJTBEPKACHUH MakCcUMyMa KoseOaHusi. MOXHO HalTH, 10 KpailHel Mepe, JIB€ LEHbl 3aKPBITHS C
00enX CTOPOH JIHS ¢ CaMbIM BBICOKMM MAaKCHUMYMOM HH)K€ MUHUMYMa CaMOT'0 BBICOKOTO JTHS WJIM MBI
MO>KEM HAaWTH JIBE LIEHBI 3aKPBITUSL OMPIKH, KOTOPHIE HIXKE, YEM 3aKPBITHE CaMOT0 BBICOKOTO JHS (1715
MOATBEPKAEHUS MUHUMYMOB Ko0JIeO0aHUs — HAo00poT). DTO TO K€ IpPaBUIIO, YTO MPEICTABICHO B
I'nmaBe 2 (cM. pucyHok 2.2).

Cneyughuxayuu OHU-cnupanetu

Camast BakHasi yacThb aHajdu3a — HaxoxJeHue 1eHTpa PU-cnupanu U COOTBETCTBYHOLIECH
ornpaBHoi Touku. Ecnu ®U-cnupans BbIOpaHa NpaBUIbHO, MOKHO TOYHO OINpPEAEIUTHh MOUYTH
KaX/1yl0 BaKHYIO TOUKY
pa3BopoTa.

3-BOJIHOBBIE JABM)KEHHS, pa3BUBAIOIIMECH KaK KOppeKUuu a-b-c, 370 ocHOBHBIE (GuUrypsl. Mbl
umeM ux s noctpoeHuss ®U-cnupaneid. 3-BoaHOBbIE (GUIypbl 3TOr0 THNA BKIIOYAIOT BCE
HE00X0IMMOE I YBEPEHHOIO NMPOrHO3UPOBAHMS TOYEK Pa3BOpoTa Ha phlHKax. CyIecTBYIOT YeThIpe
pa3nuYHble KOMOMHAIIMY 3-BOJHOBBIX (PUTYyp, MOKa3aHHbIE HAa PUCYHKE 6.7.

Bcesikuii pas, KorJja Mbl HCTIOJIB3yeM QUTYPY € TpeMs KoJeOaHUsIMH, MOXXHO TOMECTHUTH IIeHTp PU-
cnupanu B Touke A, B miu C. Hamm ucciaenoBaHus MOKa3bIBaIOT, UYTO JIYYLIME PE3yJIbTaThl
JIOCTUTAIOTCS IIPU MCIIOJIb30BAaHUM B KauecTBe LieHTpa /uid renepaunu OU-cnupanu Touku B. Onnako
KaKoro-TO TBEpAOro IpaBuia, TpeOyrouiero ycraHoBieHus neHtpa ®U-cnupanu B Touky B, He
cymectByeT. Toukn A u C Takyke MOTYT ObITh moaxoasmuMu. Tpu Touku A, B u C ucnonb3yroTcs
TaKXxe Juid BblOopa U3 HUX oTnpaBHOM Toukn PU-crimpany.

A

e s o

Pucynox 6.7 3-BonnoBbie otHomeHuss A, B u C. (a) Hucxogsmuii tpenn ¢ makcumymom B A; (b)
HUCXOJSIIUHN TpeH I ¢ MakcuMyMoM B C; (c) Bocxonsimuii TpeHa ¢ MUHUMYMOM B A; (d) Bocxomsmuii TpeHa ¢
muHuMyMoM B C. Ucmounuk: Fibonacci Applications and Strategies for Traders, by Robert Fischer (New
York:Wiley, 1993), p. 142. Ilepeneqatano ¢ pa3peiieHus.

B nononnenwe Kk neHTpaibHOM M oTnpaBHOM Toukam DU-cnmpanu, pemarmuyMm mnapameTpoMm
ABJsAETCS HamnpasieHue BpauieHusa OU-cnupann — 1o 4acoBOW CTpENIKE WIIM NMPOTHB YacOBOU
CTPEJIKH.

B 3aBucumoctu ot toro, kakue Touku — A, B unu C — BbIOMparoTCs B KaUyeCTBE LEHTPaIbHOU
ninu ornpaBHOM Touku PU-cnupanu U B KakoM HamnpasiieHUH Bpamarorcs OU-cnupanu — mo
4acOBOM CTPEJIKE WM NPOTHB YacOBOM CTPEIKU, — BBIACISAEM BAPUAHTBI, U3 KOTOPHIX MBI PEIININ
ONMCaTh YETHIPE CIIydas.
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[TepBBIif U3 3TUX UYeThHIpeX cilydyaeB — KOMOHWHaUMs IeHTpa B Touke B ¢urypsl ¢ tpems
KOJICOaHUSIMU, OTIPaBHOW TOouku B A u Bpamenus OU-cnupanu mo 4acoBoil cTpenke. DTOT Ciydai

nemoHcTpupyerces Ha rpaduxe Muanekca DAX30 ¢ nexkabpst 1999 roxa no ssuBaps 2001 roga (pucyHok
6.8).

N e T
B ]

Pucynok 6.8 I'papux Mugexca DAX30 ¢ nexabpst 1999 no suBaps 2001 rr. ®U-cniupans, Bpamaemas no
YacOBOH CTpeIiKe C LIEHTPOM B Touke B u ornpaBHO# Toukoil B A. Hcmounux: FAM Research, 2000.

Hanpasnenue rnaBaoro tpenaa Munekca DAX30 usmensercs, koraa neppoe Koibiio GU-cnmpanu
npoOuBaeTcs B TOUke P, 1 3TO conmpoBoXkAaeTcs HOBBIM MAaKCUMYMOM Ha moMm dice camom Komnblie OU-
cniupanu B Touke Q. Bropoe konbuo ®M-crimpanu npobuBaetcs B BnaauHe B Touke R. B cooTBeTcTBUN
C IPaBUJIOM YE€PEJTOBAHMS MOKHO OKUJIaTh, YTO B TOUKE R 1IeHa phIHKA HAYHET MOJJHUMATHCS K
HOoBOMY MakcumyMmy. Ho B Touke S psiHok MHnekca DAX30 nenaer HOBbIE MUHUMYM I10OCJIE TOTO, KaK
Oyzaet nmpoOuTo TpeTbe Kobio PU-crimpaiv u npexae, 4eM CUIbHBIA POCT CMOXET MOAHSITH PBIHOK JI0
nuka B Touke T Ha TpeTbeM Konblie OU-cnimpann.

JIBe BmaguHBI WM JBA NMHUKAa BCErjaa MOTYT MOABHUTbCA moapsa. B Tex ciydasx, kornaa,
NpOTUBOpEYa MpaBUIly uepeloBaHUsA, OOpa3yloTcs [Ba IOCIENOBATEIbHBIX MHKAa WU JIBE

IIOCICA0OBATCIbHBIC BIIAJHUHBI, OCOOCHHO BEJIMKAa BEPOATHOCTDH, YTO MPEACTOALICC ABWIKCHHNE LCHBI
CHJIBHO HOﬁI[CT B IIPOTUBOIIOJIOKHOM HallpaBJICHUH.

Btopas u3 Hamux koMOWHanui (IEHTp, OTHpaBHAas TOYKAa W HampaBieHue BpameHus OU-
criupanu) umeet neHTp @U-cnupanu cHoBa B Touke B m oTnpaBHYIO0 TOUKY emie pa3 B A, HO Ha cei
pa3 Bpamenue OU-cnupanu OygeT NOPOTUB YaCOBOW CTpPEAKH. ITa COBOKYIMHOCTH
npowuTrocTpupoBana Ha rpaduke Mugexca S&P500 (pucynox 6.9).
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Pucynok 6.9 I'papux Uupexca S&PS00 ¢ suBaps 2000 no ssuBaps 2001 rr. ®U-cniupads,
BpalaeMasi IPOTHB YaCOBOH CTPEJIKH ¢ HEHTPOM B TOYKe B 1 oTnipaBHO# TOYKOH
B A. Ucmounuxk: FAM Research, 2000.

Hanpasnenue rnaBnoro tpenaa Muaexkca S&PS500 uzmensiercst B TOT JI€Hb, KOTJla ppIHOYHAS 1[EHA
nocturaet nepsoro konblia ®U-cnu-panu B Touke P. OTTyna HaumHaeTcst pocT 10 MuKa B Touke Q.
DTOT MUK COMPOBOXKIACTCSI HOBOM BIAAMHON B Touke R Ha mpobutum BTOporo koibiia @U-ciupany.
PbIHOK CHOBa pearupyer CUIbHBIM POCTOM IOCIIE TOTO, KaK (pukcupyercs BnaauHa B Touke R. BaxHo
clenuTh 3a pa3mepoM konebanuss OU-cnupanu. Pazmep xonebanust — paccrosiHue ot 1ieHTpa OU-
cnupanu B Ha yposne 1,420.00 no ornpaBuoit Toukun O®U-cniupanu A Ha 1,535.00 — oueHb BeNHK:
6onee 100 momubix nyHkTtoB Huaexca S&P500. IlomyuuBmiascss Ha TakoM OOJIBIIOM pa3Mepe
konebanuss ®U-cnimpanb, CieqoBaTeNbHO, TAKKE OYSHBb BEITMKA. DTO 03HAYACT, YTO MUKW U BIAJIUHBI,
Haubosee BEPOSATHO, MOXKHO OyleT HalTH Ha BTOPOM U TpeThbeM Konbliax ®U-cnmpanu. Tperuit usz
YyeThIpeX BapuaHTOB — KoMOuHanus nenrpa ®U-crnupanu B Touke C BMecTo Touku B u oTnpaBHOM
TOYKH B Touke B BMecTo Touku A, B To BpeMs kak PU-cnupanb no-npexHEMy BpalllaeTcsi MPOTHB
yacoBoil ctpenku. @U-cnupane npumensietcs Ha nTHeBHOM rpaduke Muaexca DAX30 (pucyHok
6.10).

O6miee paccrosiHue OoT TOYKK A 10 Touku B Ha peiake Manekca DAX30 coctasnser 600 myHKTOB

0e3 Kakux-i1ub0o KoyieOaHMH MEHbLIEro pasMepa B NpoMexyTke. B Tepmuuax Dmimora 310
IIPaBWIBHOE JBIKEHHUE. J[BI>KeHNe LieHbl U3 TOUkU B B Touky C MMeeT MeHbIIyI0 KOppeKLyio a-b-c B
cepeivHe, U DJTMOT Ha3BaJl Obl €€ HeNPaBUIIbHONW KOPPEKIMEH.
Konsua ®U-cnivpaneid, co3parolive CHWIBHYIO MOIIEPKKY WM CONPOTUBIEHHUE, KaK IPaBUIIO,
COIPOBOXKIAOTCSA KOPPEKLUAMH, KOTOPBIE BO3BpAILAIOTCS K NpeablayieMy koasny OH-cnimpanu. B
ciyqae Munekca DAX30 ppiHOYHAs LieHa HaXOAUT MOJIJEPKKY Ha BTOpoM koiblie ®U-crniupanu B
Touke P 1 HauMHaeT pocT, MOAXOASIINI BIUIOTHYIO K iepBoMy KoJblly @U-cnupanu B Touke Q. OT
IuKa B Touke Q ppIHOK OOpYLIMBAETCSI CHOBA M IOCTUraeT TpeThero koybla @U-crnupanu B Touke R.
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Pucynok 6.10 I'papux Unaexca DAX30 ¢ nexadps 1999 no ssuBaps 2001 rr. ®U-cnupaiis,
BpamiaeMasi IpOTHB YaCOBOM CTPEJIKH € HEeHTPOM B TouKe C M 0OTIIPAaBHON TOYKOH
B B. Ucmounuk: FAM Research, 2000.

3arnoMHUTE €1l OJIHO MPaBWJIO: BCAKHUM pa3, KOrja IieHa MOAXOIUT K cienyromeMy Kosbiy OU-
CIIUpalii, MOXHO OXHJaTh, 4YTO clieAylolnee obpaTHoe Kojebanue Oyner cuipHee. To, 4TO
HayMHAETCAd KaK KOPPEKIUs — MPOTUB TJIABHOTO TPEHJa, — IPEBpaAIaeTCs B MOJHBIA pa3BOpOT
TPEHa, IOTOMY 4YTO 4eM OoJbluee uucio koien PU-cnupanu qocTuraercs JBHKEHUEM PBIHKA, TEM
BEPOSITHEE, UTO 32 HUM IOCIeyeT Oosiee CUIIbHAsL KOPPEKIMSL.
B uerBeprom ciyuae nentp ®@U-cnupanu Haxoautcs B Touke B, a ormpaBnas Touka — B C, ¥ OHU

KoMOuHUpYIoTCs ¢ BpamienneM OU-crim-panu mo gacoBoi cTpenke. [Ipumepom Ham ciyXHT rpaduk
Nunekca S&P500 (pucyHok 6.11).

Haiua nepBast octaHoBKa — BHaJuHa B Touke P, korzna npoOuBaetcs nepsoe koibio OU-cnupainu.
Otcrona pplHOYHAs LIEHA HAIIOPUCTO pacTeT Ha3zal K nuKky B Touke Q. [Tuk HaxoguTcs Bee ele BHyTpU
nepsoro kosiblia GU-cnupany. 34ech HHTEPECHO TO, YTO CUJIBHBIE IBMKEHUS LieHbI OT Touku C k P u
Ha3aJ K BA)XKHOMY IIMKY B Touke (Q mpoucxolsT B npeaenax nepsoro kosbna OM-cnupanu. [Ipuunna
3TOr0 B OOJBIIOM PACCTOSHUU MEXIY LIEHTPOM M OTHpaBHOM Toukoit PU-cnupamu. Cremyromiee
JBMDKEHUE IICHBI JIOBOJUT PBHIHOK 10 HOBOW BMATWHBI B TOUKe R, riae mpoOuBaeTcst BTOpOE KOJIbIIO
OU-cnimpany.

Bropoii u uyerBepThIi BapuaHThl KOMOMHHUPOBAHMSI IEHTPAJIbHONM TOYKH, OTIPABHOM TOUKH U
HanpasieHus Bpamenus OU-crnupanu nokaspiBaroT, 4TO paszindnbie OU-cnupanu MOryT UMETh
MHOTOKpaTHbIE MOATBEPKIACHHS pa3BOpPOTa TPEHa Ha phlHKax. B o0oux ciyudasax OU-crnupanu
npoOuBaroTcs Ha BTOpoM KoJibiie U -crimpany BnaguHoOM B Touke R.

Besikmii pa3, korja muk WM BIIaguHa MpoOuBaeT nBe pasiaunuabsie OV-cniupanu B 0MHO U TO ke

BpEMsl, CYHIECTBYET BBICOKAs BEPOATHOCTb, YTO IVIABHBIA TPEHI HM3MEHUTCS HA IPOTHBOIIOJIOKHOE
HamnpasyieHue. MHOTOKpaTHOE MOATBEPKIACHUE pa3BopoTa TpeHaa AByMs PH-cnmpansmu cTosb ke
LIEHHO KaK MHOTOKpaTHOE IMOJTBEpPXKICHUE JBYMs pa3HbIMU HHCTpyMeHTamMu @OuboHauym.
MHorokpatHbsle MOJITBEPKICHUS TOUYEK Pa3BOpOTa U €CTh TO, YTO MBI CTapaeMcsi OOHApyXUTh Ha
pbiHKax. O6HapyxuB nepecedyenue 1Byx OU-cnmpaneit Ha 0OTHOM JABM)KEHHM PBIHKA, MbI JOCTUTAaEM
rnaBHoU 1enu ananuza GOU-cnupanei.
YeTplpe cmocoba KOMOMHUPOBAHHS IIEHTpA, OTHpaBHON Touku u Bpamenus DU-cnupaneit
JEMOHCTPUPYIOT KOH(PUTYpalluu HHUCXOAsIIEro TpeHaa B ciydasx (a) u (b) Ha pucynke 6.7. ®U-
CIUPAJIN MOTYT HMPUMEHSATHbCS — HIACHTHYHO — K BOCXOJSAILIUM TpPEHAaM; IMOITOMY Mbl HE OyJem
MIPEICTaBIATh JIs1 HUX OTJIebHbIE IpUMephl. Bocxoasiue TpeHapl Oy 1yT, 0/IHAKO, UCIOIb30BaThCS B
IIpuMepax B MOCIEAYIOIIEM pa3iee.
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Pucynok 6.11 I'paguxk Uanexca S&PS00 ¢ ssuBaps 2000 no suBaps 2001 rr. ®PU-cnupain
BpaliaeTcs Mo 4acoBOM CTpeJIKe ¢ HeHTPOM B Touke B u ornpaBHoii Toukoii B C.
Hcemounuxk: FAM Research, 2000.

Bpawenue OU-cnupaneu u npasuno yepedosaruis

Jlo cux mop B OONBIIMHCTBE CIIy4aeB MHUKU U BHAAUHBI YEPEAYIOTCS MEXAY pazIUYHBIMU
CHUpPAIBHBIMU KOJNbIIAMH. 3a THKaMH CIEIYIOT BHOAAUHBI, W Haobopor. [IpaBuio yepenoBaHus
MPUMEHSIETCS 37IeCh Takke motomy, 4to OU-cnmpany MOTYT OBITH MOBEPHYTHI U3 OJHUX M TEX XKE
LHEHTPAIbHBIX U OTIPABHBIX TOUYEK UJIU IO YACOBOM CTPEJIKE, UM MIPOTUB YACOBOM CTPEIKH.

He cymectByeT npaBuia, ONpeAessIOmEro OOJbIIYI0 Ba)KHOCTh BPAILLEHHUS B Ty WJIM HHYIO
CTOPOHY, HO eclii ¢ momotnsio ®M-criupanu, MOBEpHYTON 1O YacCOBOHM CTpeNKe, HACHTHUPHUIIMPOBAH
BA)KHBIN MK, BEPOSATHO, IIPU HAMPABIICHUS BPAIICHUS TIPOTUB YACOBOUM CTPEIKH U COXPAHCHUH TEX KE
[IEHTPaJIbHON M OTIPABHOM TOUYEK, PHIHOK CIIETAET WJIM BAXKHYIO BNAJWHY, WM BaXXHBIM MUK, KOTJa
OyIeT MOCTUTHYTO cienyroriee Koubio PU-cnmpanu. PucyHok 6.12 mokas3piBaeT HeIEIbHBIN rpaduk
HNupexca S&PS00 ¢ uronst 1998 roga no situBaps 2001 ropa.

Lentp ®U-cninpanu Ha BepxHeM rpaduke pucyHka 6.12 naxoaurcs B X, OTOpaBHas Touka — B A,
a BpallE€HUE OCYIIECTBISETCS MO 4acOBOW cTpesike. PpIHOUHAs I1eHa JOCTUraeT CBOETO CaMOro
BBICOKOT'0 MaKCHUMyMa, Korja BTopoe kKoubio OV-criupanu npoOduBaeTcst Ha BaXKHOM MUKE B TOuke P.

Ha nmwxneMm rpaduxe pucynka 6.12 nentp ®U-cnupanu Takxke HaXOAUTCS B Touke X, U
OTIpaBHas TOYKa CHOBa B BHajguHe A, HO Ha ceil pa3 PU-cnupanb Bpamaercs NpOTHB 4aCOBOU
cTpenku. Kak Tonbko pelHOYHAsA IieHa IpoduBaeT TpeThe Konbllo dU-cnmpanu Ha muke B TOuke P,
Nunekc S&P500 nHaunHaetr BakHyIO NpsiMyto koppekuuto ot 1,574.00 mo cpeaHecpoyHOro camoro
Hu3Koro muaumyma 1,280.00.
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Pucynok 6.12 T'pajpux Unagexca S&P500 ¢ nona 1998 no ssuBaps 2001 rr. Bpamenue ®U-

cnupaJeid Ky npaBuiao yepenopanus. Hecmounuk: FAM Research, 2000.
PABOTA C ®U-CIIUPAJISAIMMU - 219

CTpaTCFI/I‘ICCKHﬁ IMOUCK TOYEK COIIPOTUBIICHUA UIIW MOAACPKKH IMYTEM H3MCHCHHUA HAIIPpABJIICHUA
BpaI]_IeHI/ISICTpaTeFI/I‘leCKI/Iﬁ no 4acoeoi cmpejlke Ha npomue 4acoeoll cmpeiKu OKa3bIBa€TCs HEAOCTATOUYECH 1A

TIOITYHICHIST BPAITICHHST TIOHATISKHBIX YacOBOM Pe3yJTETATOB CTPEJIKE Ha, HO OH BKHOE JIONIONHEHwe TpH padote ¢ GU-crmparsmvi. O
CTAaHOBUTCS YMECTHBIM IIPU MOATBEPKICHUN TOUEK MONIEPKKH HIIH CONPOTHUBIICHHUS.

HeszaBucumo oT Torompu, Kak Mbl Iosydyaem nepecedeHuss OU-cnupaneid - 3a cu4eT U3MEHEHHUSA
HalpaBJICHUS BPaIllCeHUs WIN 34 CUYET U3MEHEHHUS LEHTPAIbHBIX U OTIPABHBIX TOYEK, — MEPECEUYCHUS
OU-cnimpareii BpameHus BISIBISAIOT NOTEHIMATIBHBIE TOUKH PAa3BOPOTa Ha OONBIINX PHIHKAX.

Tenepbcnupaiieii o0uMe cBoiicTBa U KiroueBble apamerpbl OV-criupaneii Bam u3BecTHB. MBI IepexouM

K nmpuMepam T ernepb oO1Ine, TOKa3bIBaOIINM, HACKOIBKO BBITOJHBIM MOXKET ObITh puMeneHne OU-crimpaneii ais
TOYHOTO OIPEIEICHUS Pa3BOPOTOB TPEHAA.
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PABOTA C ®U-CIIUPAJISIMU

OU-cniupanau MOTYT NMPUMEHSTHCS K JI000OMY TOpryeMoMmy HpoiaykTy. Ho mo Hamiemy ombITy
nyuymie Bcero @U-cnmpanu paboTaroT Ha MPOIYKTaX C BBHICOKHM OTKPBITBIM MHTEPECOM M BBICOKOMH
JIMKBHIHOCTBIO — TAaKUX KaK (prHAHCOBbIE (DbIOUEPCHI MM HAJTMYHbIE BATIOTHI. JTH MPOJYKTHl UMEIOT
JOCTaTOYHYIO JTUKBUIAHOCTb, YTOOBI CBOOOHO BXOJIUTH B MO3HIIUU, KOTOPHIMU MBI XOTUM TOPTOBaTh,
Y BBIXOJIUTh U3 HUX.

BaxxHo moHUMaTh, 4TO pa3Mepsl KoJieOaHusl He JOIDKHBI OBITh CIMIIKOM MajbIMH, TOTOMY YTO YeM
MEHbIIIE pa3Mep KojiebaHus, TeM Oombiuee yucio xouer OM-cnupaneit Mbl noayyaeM. UToObl JOIK-
HBIM 00pa30M CIPABIATHCA C JOJATOCPOYHBIMHU PAa3BOPOTAMH TPEH[A, BAXKHO MCKATh TOYKH Pa3BOpOTa
Ha TpeTbux Kosblax OU-cnupaneit. OgHako 310 HecTporoe npasuio. Kak Mbl yBUIUM, BO3MOKHBI
VCKJTFOYCHHS.

[Tpumenenne OU-cnimpaneil K ABMKEHHUSIM PhIHKA O3HAYAET MHBECTUPOBAHHE MPOTHUB TJIABHOTO
Tpernaa. CTpaTterusi COCTOUT B TOM, YTOOBI 3apaHee UACHTU(DULIMPOBATD ITIaBHBIE PA3BOPOTHI TPEHIA U
JIEHCTBOBATh COOTBETCTBEHHO, KaK TOJIBKO MpoOuBaroTcs koibia OU-cniupaneii.

st yenerHo Toproeiu Ha @U-cimpalisx Hy»XKHO, 9TOOBI IO KpaliHel mepe aBe uiau 6osee OU-
crnupaneid MASHTUPUIHUPOBAIHN B MOTOKE PHIHOYHBIX JAHHBIX OJWH U TOT K€ BaXKHBIA MUK HIH
BrnaguHy. Ot OU-cnupanu MOXXHO Hoiydarh myTeMm: (a) BbIOOpa OJHOW LIEHTPaIbHOM U OJIHOM
OTIPaBHOW TOYKH, HO juisi PU-crivpaneid, HanpaBIEHHBIX IO YaCOBOW CTPEJIKE M NPOTHUB YaCOBOM
ctpenku; (b) ucnonp 30BaHusa paznuuHelx @PU-cnupaneil ¢ pa3auyHBIMU LIEHTPAJIbHBIMU M
OTIIpaBHBIMU TOUKaMM; UM (¢) npuMeHeHust OI-criupaneii Ha HEIENbHBIX U JHEBHBIX JIaHHBIX.

Paznuunpie @ M-cnupanu HeoOsA3aTENbHO TOJKHBI MCXOAUTHh U3 HEIABHUX U COCEAHUX
KojeOaHuil. BakHble NUKM WIM BHOAJUHBI MOTYT ObITh Takke oOHapyxkeHbl DU-cnupansamu,
MCIOJIb3YIOUIMMHI KOHPUTypaluu KoueOaHuil, UMEBIINX MECTO HEJEISIMU UM MECSILIaMU paHee.

OpnnoBpemeHHoe npuMeHeHue XoTs Obl 1Byx PU-cnupasneil o3HayaeT, 4TO Ha HAMIMX Tpaduxax
MBI TOJydaeM OosbIioe KoiaudecTBo kojern dU-cnupaneit. Y HEKOTOPBIX YMTATENICH 3TO BHAYaJe
MOJKET BBI3bIBaTh paszapakeHue. YToObl JaTh yuTaTenasiM Oojee SICHYI0 KapTHHY, Mbl MOKa3bIBaeM
otnenbHble OU-cimpanu Ha MalleHbKUX rpadukax, a komOuHanuun OU-crimpaneit, BKIrOYas TOYKH
nepeceyeHusi, Ha OTHOM KpyITHOMAacITabHOM Trpaduke.

IIpu nposenennn PHU-cnupanbHOro aHajiu3a B Hadaje JABUKCHUS PBIHKA MHBECTOP HE MOXKET
3HaTh, Kakue @U-cnupanu mnpaBwibHble. OO0 3TOM CKaXeT TOJIBKO Oyjyliee IMOBEIACHHE pBIHKA.
CrnenoBatelibHO, TpeOyeTCsl MHOTO TEPICHHS U TUCIUTUTHHBI, YTOOBI JOXKIATHCS TOYKU TIEPECECUCHHUS
®U-cnimpaneld 1, COOTBETCTBEHHO, YKa3aHUs HA TO, YTO IIPUIILIO BpeMs MHBECTUPOBaTh. [IposiBieHue
TEpIEeHUs U 0’KUJIaHUE TIepecedyeHrs OKynaroTcsl. Mbl He HallUTM HU €IMHON Ba)KHOW TOYKU Pa3BopoTa
B IPOAHAJIU3UPOBAHHBIX HAaMM MPOAYKTaX, KOTOpass He Morjia Obl ObITh HIECHTHUPUIHPOBaHA
nepeceueHreM aByx OU-crimparnei.

C momorpto mporpammuoro ooecneuennss WINPHI, npunaraemoro x 3Toil KHUTE, YUTATEIA MOTYT
OTCIIEIUTh, OCMBICIUTH U JIETKO BOCIPOU3BECTH BCE HAIIU MPUMEPHI, YTOOBI MOIYYUTH OLIYIIEHUE,
Kak MOTYT mpuMeHsTbcs Kk rpadpuxkam ®PU-cnupanu. B HacTosimiee BpeMs Mbl HaXOJIUMCS B
3aBEpHIAIONIUX CTAAMSIX pPa3pabOTKH MpPo(ecCHOHAIBHOM BEPCHUH MPOrPAaMMHOTO obecredeHus
WINPHI. OHo co3fmaercss Kak OHIIaifHOBOE MPHCIOCOOJICHUE AJIsI TOPTOBIH, OCTYIHOE 4Yepes
HHTepHeT HAa OCHOBAaHUHU 3apETUCTPUPOBAHHOIO uieHcTBa B www.fibotrader.com. OnnaiiHoBas
BepCUs TMO3BOJSAET HAM AaBTOMAaTUYECKH IOCTOSIHHO OOHOBJATH HENIENbHbIC, IHEBHBIE U
BHYTPUJHEBHbIE JaHHbIE M BKJIIOYAaTh LIMPOKUHM JUana3oH TOProBbIX MWHCTPYMEHTOB OT IJIABHBIX
MEX/TyHapOAHbBIX PHIHKOB.

Jns nemMoHCTpalMOHHBIX ILenell obuiero ucnoib3oBanus @U-cnupaneid Mbl BeIOpanu Tpu
JUKBUJHBIX U TOJBUXHBIX MPOOHBIX MpoaykTa. DTH npoayktel: Muneke S&P500, nHanuunast eBpo u
Nunexkc DAX30.

UtoOb1 cnenate OU-crimpanbHblii aHATU3 0OJIee JIETKUM IS TTIOHUMAaHMS, CHadajla OmpenesisieM
ToukM paszBoporta s Uuaexkca S&PS500 Ha HenenbHBIX aHHBIX. 3aT€M aHAUIM3UPYEM TE K€ camble
ToukHu paszBopora i Manexkca S&P500 Ha gHeBHBIX NaHHBIX. MaeHTHGUIIMPYS BakKHBIE TOUKH
pa3BopoTa MpHU UCIONB30BaHNU KoMOuHanuu OU-cniupaneii, He3aBUCUMO MOJTYYCHHBIX HAa HEJEIbHBIX
U JHEBHBIX JAaHHBIX, Mbl IOJy4YaeM JONOJHUTEIBHOE [10Ka3aTeIbCTBO CTAOMJIBHOCTU MOBEICHUS
MHBECTOPOB B PhIHOYHBIX (urypax. [Ipumepsl Ha rpadukax HamuuHoit eBpo u Muaexca DAX30
CIIEAYIOT B OTAEIBHBIX pa3jierax.
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Hnoexe S&P500 na neoenvHbix OaHHbIX

qume BCCTro MNOTCHIMAJI HAIICTO q)I/I—CHI/IpaJ'IbHOFO dHaJIn3a MOXHO IIPOJACMOHCTPHUPOBATDH,

poxXoasd OOWH 3a APYIUM pPsJ BaXXHBIX IIMKOB W BIIaJIUH W IIOKa3bIBas, KaK MOI'YT IIPUMCEHATHCA DdU-
CIIMpaJIN K HCTOPUICCKUM TaHHBIM.

[Tpexxne, 4eM OKYHYThCSI B TIOJPOOHOCTH OTHOCUTEIIEHO BKHBIX TOUEK Pa3BOPOTA HA HEACIbHBIX
nmauHbix D-0-H-L-C ana Uanekca S&PS500, Mbl X0Tenu Obl, 4TOOBI YHTATEIH OLIEHUIN HEBEPOSTHYIO
CUMMETPHIO, KOTOPYIO MOXKHO HAalTH B IICHOBBIX (hurypax (pucyHok 6.13).

Ha pucynke 6.13 nokazano npumenenne OH-cnupanu Ha TUCTOrpaMMe HeAENbHBIX JaHHBIX MHIekca
S&P500 c ssBaps 1996 roga no siuBaps 2001 roga. 910 uaeanpHeli IpUMEp HECITYYalHBIX CUMMET-

PUYHBIX JIBHOKEHHU N HCHBI, OCHOBAHHBIX HA 3aKOHAX MPUPOJAbI U TOBEACHUU HHBECCTOPOB.
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Pucynok 6.13 I'padpuxk Unaexca S&P500 ¢ suBaps 1996 no suBaps 2001 rr. PoiHouHas
cumMMmeTpusi, orpaxeHnass B ®U-cnupamu. Hemounuk: FAM Research, 2000.

Ha psinke Unnexkca S&P500 B utone 1996 roma nentp ®U-crimpanu HaXoguTcs B TOUke X, a
oTnpaBHas Touka — B A. ®U-criupans HampaBieHa 1Mo 4acoBoil crpenke. MOXHO HIEHTU()UIIUPOBATD
YeTbIpe BaXKHBIX MHKA HA TPETHEM, MATOM, ILIECTOM U ceibMoM Konbliax @U-cniupanu. [Ipodaema npu
npuMeHeHnn Ha rpaduke Tompko omHoit OU-crimpamu cocTouT B TOM, 4To B 1996 roay He ObuI1O
BO3MOXXHOCTH 3HaTh, YTO M3 MHOXECTBa BO3MOXKHBIX CIIMpajiel MMEHHO 3Ta OKakeTcs Hauboiiee
YCTOWYMBOM M, CIEAOBATEIbHO, Jy4YlIeH A MpaBWIBHOW MIACHTH(PHUKAIUU BAXKHBIX MUKOB. BoT
nouemMy Terepb Mbl HILEM, Ipexzae Bcero, nepeceueHuss GU-crnupaneit kak MOATBEPKACHUS BaXKHBIX
Pa3BOPOTOB TPEHAA.

Teneps BepHEMCs K MOAPOOHOMY paccMOTpeHHUI0 pa3BopoToB TpeHaa Munekca S&PS500. UtoOwr
OOBACHUTh M3MEHEHHUs HAIpaBJICHUs TpeHJAa, HAeHTUUUUpyeM cooTBeTcTByromue nuku (P) u
BnaauHbl (V) Ha HenenbHOM rpaduke Munexca S&P500 xax P#01 — V#12. Pucynok 6.14
OXBATBIBAET TOT K€ CAMBIM MPOMEXKYTOK BPEMEHH, YTO U MPEAbIAYIMI rpaduK, HO Ha celf pa3 Ha HEM
BBIZICTIEHE] 12 Ba)XHBIX NUKOB U BIIAJIUH.

B stoMm pasnene Oyner oTIenbHO OMHUCaH KaXAbIH U3 12 pa3BopoToB TpeHaa. Mbl 00bSICHUM, Kak
Ha ocHoBaHNM PH-CrMpaibHOTO aHAT3a MOYKHO HIEHTH(PUIIMPOBATH BAKHBIE TOUKH . MBI pa3BopoTa OOBSCHHM. *
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Pucynok 6.14 I'papuxk Unaexca S&PS00 ¢ ssuBaps 1996 no suBaps 2001 rr. Baxkubie nuku n
Bnaanubl P#01 — V#12. Hcmounuk: FAM Research, 2000.

YroObl CKOHLIEHTPUPOBATHCS HEMOCPEICTBEHHO HA MUKAX W BIAJWHAX U M30€XKaTh IMyTaHWIIbI, HE
OyzAeM MOBTOPSTH MpaBHiia BXOJa U BbIXOJa AJIS KaX/10r0 TOPrOBOI'O CUTHAJA, KOTOPBIA MOXKET ObITh
npousBesieH oT 12 nmukoB M BnaguH. Te ’ke mpaBuia BXoJa M BbIXOJA, IpeICTaBleHHbIE B [naBe 3
("IIpumenenue otHomeHuss PUOOHAUYM K KOPPEKIUSAM M pacIIUpeHHusM'), UMEIOT CUIy U s
MHBECTHUIMH, OCHOBaHHBIX Ha DPVI-crinpallbHOM aHaIu3e.

K kaxnomy ananuzy ®U-crnupanyu npuMeHuM HaOOp U3 BOCbMU
0a30BBIX TAPAMETPOB.

1. Jlns moATBEepKACHHS pa3BOpOTa TPEHAA HEOOXOAMMBI, IO KpaliHeil mepe, nBe OU-cnimpanu ot
pa3IMYHBIX KOJIeOaHUH.

2. TlogxoasimuM HaYaIbHBIM KOJeOaHHEM MOXKET ObITh KaxkJoe KoliebaHue Ha rpaduke C
COOTBETCTBYIOIIUM pa3MepoM KoJieOaHUsI.

3 JIBe ®U-cnupanu, HCIOJIb3YEMbIE JIi MOATBEPKACHUS pPa3BO-poTa TPEHAA, JIOJIKHBI

OTJIMYUTHCA 110 OTHPAaBHOM TOUKE U LIeHTpY 4. DU -cniupanu MOryT ObITh HallpaBJIE€Hbl UIU
[0 YaCOBOW CTPEJIKE UM MPOTHUB YaCOBOU

cTpenku. 5 UToObl ObITh 10CTOBEPHBIMH Pa3BOPOTaMH TpeHAa, epecedeHus 1syx OU-
CIIUPAJICHN JOJIKHBI

HaXOJAUThCS OJIM3KO K TOUKaM pa3BopoTa. 6. B o61acTu TOUKM nepecedeHus ABHKEHHS
PBIHKA J0JDKHBI TpoOuBaTh 00e ®U-ciupanu.

7Kaxk mpaBuio, paccMaTpUBaIOTCA TOUKH IepecedeHus TpeTbUuxX 1 Oosiee BbICOKUX Koer PV-
cnupaneil. ToJbKO B MCKIIOUUTENBHBIX CIydasX roAsTcs nepecedeHus BTopbix kojern OU-
CIIUPAJICH.

8IIuku paccMaTpuBaroTCs, KOT1a YPOBHHU LIEH UEHTPOB COOTBETCTBYOMUX DU -cripaneil paBHbI
YPOBHSIM ITMKOB WJIM HAaXOJATCS HUKE TMKOB. BriaAMHbI paccMaTpUBarOTCsl, KOT/1a YPOBHU 1IEH

LEHTPOB cooTBeTCTBYOMUX DU-cniupaneld paBHbl YPOBHSAM BIIAJUH UM HAXOASATCS BBILIE
BIIQ/IVH.
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Tot ¢akr, uro OU-cniupanu 0OHAPYKUBAIOT MUKW U BMAJIMHBI, HE TaK YK U HHTEPECEH,; MHOTHE
JIpYrUue aHAIMTUYECKUE MHCTPYMEHTBI MOTYT JeaTh TO e camoe. BaxKHbIil BOIPOC, OHAKO: MOTYT
au @OU-cnupanu mnociaenoBaTeNbHO HIACHTU(HUIIMPOBATH HA MCTOPHUYECKUX JAHHBIX BCE
CYIIECTBEHHBIE TOYKH Pa3BOpOTa, Kak Moka3zaHo Ha rpaduke Munexca S&P500. JIpyroi BakHBIN
BOIIPOC: MOATBEPKAAIOTCS JIM TOUKH Pa3BOpoTa, uaeHTuuuupoBanusie ®U-cnimpansmu, Ha HEJETb-
HbIX U JHEBHBIX JaHHBIX. BOT modyemy Mbl MpPOBOAMM Hall aHAINU3 B JBa IpUeMa: CHayajga Ha
HeZeNbHBIX JaHHBIX, a 3aTEM €llle pa3 Ha JHEBHBIX JIaHHBIX.

JIOIKHBI M MBI Bcerjaa AaTh TpeTbe Koiblo DM-crupanu, 4ToObl MOMYyYUTH HaJiexallee
noaTrBepxkaeHue paszpopora TpeHaa? Koneuno, Her. OnHako oxuaaHue TpeTbero kosbiia OU-
CHUpPaJIA MPEAOTBPALIAET HAC OT MPEXKIECBPEMEHHOTO BEICKAKUBAHUSI HA PHIHOK.

B npaBunax, KoTopble Mbl NPEANUCHIBAEM, MOXKHO MHOro€ yiaydmuTb. OpHako Hama Ueinb —
MPEIOCTaBUTh KOHCEPBATUBHYIO U MPUOBUIBHYIO JOJTOCPOUHYIO CTpareruto. VIHBeCTOphI C HMHBIM
MPEANOYTEHUEM PUCKA MOTYT U3MEHHUTh HAIIU MPABUJIA U TOJYYUTh JaXKe eUle JyUllue pe3yabTaThl.
[Ipenects Bcex HHCTpYMEHTOB PUOOHAYYM B TOM, YTO B HUX OCTAETCS MHOTO MECTa JJIsi TBOPUYECKOTO
noteHmana. C nomomipto nporpammuoro makera WINPHI tpeitnepsr moryt crpoutrs @U-cimpanu
camocrosTensHo. Mcropudeckyro 6azy manHbix Ha CD-ROM MOXXHO OOHOBUTH M HCIIOJIB30BATh
nononHutenbHble qaHHble ASCII 0-H-L-C g noctyna K mo4Tu HEOrpaHUYEHHBIM BO3MOKHOCTSIM
BbIOOpa BapuaHToB [yt U -cimpanbHOro aHaausa.

Jnst xaxzaoro u3 12 BakKHBIX MHUKOB W BIAJWH MBI MpenacTaBisieM Tpu rpaduka. Kaxnapii us
TJIaBHBIX TPA(QUKOB COCTOUT U3 ABMKeHUS 1eHbl Munekca S&P500 u ®U-ciimpaneit, onpeneisonmx
TOYKy ImepeceyeHus. JIBa MaiblXx rpaduka WUIIOCTPUPYIOT ABe oTaenbHbie DU-cnupanu,
yKa3bIBaIOIIME€ HAa COOTBETCTBYIOLIME MUKW WU BHaauHbl. [IperncraBienue Tpex rpadukoB Ui
KaKJOTO pa3BoOpoTa TpeHJa — Jy4lIuil crmoco0 Mmokas3aTh, kak Ham @DU-cnupanbHbIil aHaMH3
COOTBETCTBYET KOH(GUTYPALIUSIM BIAIUH U MTHUKOB.

Pabotare ¢ ®U-cnupanamu Herpocto. Camu DU-crimpanu He MPEACTaBISIOT TPYAHOCTH; OJHUH
LIETYOK MBIIIN ONpPEACIIsieT LEHTP, a APYrod HIEITUOK MBIIIN ONpEAesieT OTIPAaBHYIO TOUKY. 3aTeM
KoMIibroTep cam crpout OU-cnmpais.

OnHako HaXOXJAEHUE LIEHTPOB M OTHpaBHBIX Touek PU-crnupanell NOKHO JI€NaTbCsl BPYUHYIO.
IToaTOMYy TEXHHYECKH BO3MOXKHO, 4TO Ipu noctpoeHnn PU-cnupaneii BO3MOXKHBI HEKOTOPBIE
HeOobIre omnoKu. OAHAKO MEJIKHE MOTPELIHOCTU HE JIOJDKHBI 3aTparuBaTh BaXKHOCTh M Ka4e€CTBO
OU-cnupaibHOrO aHaK3a KaK MHBECTUIIMOHHOTO MEXaHHU3Ma.

Tenepp HauHeM aHaNMW3 BaXKHbIX NUKOB W BhnaauH ¢ P#01 mo WI12. [Tuk P#01 ompenenen
nepeceyenueM nByx OU-crnmpaneit ¢ meHTpaMu U OTIPABHBIMH TOYKaMu B aekadbpe 1996 rona u
Mapte 1997 roga (pucynok 6.15). Hama menp — MCIOIB30BaTh 3TH KOHTPOJIBHBIE TOYKH, YTOOBI
MOHSITh, T/Ie MOTJIa Obl OBITH ClemyroIIast Touka pasBopora Muaexca S&P500.

®U-cnmpanp Ha JIEBOM MajioM rpaduke HampaBieHa MPOTHB 4acoBoil crpenku; OU-crnupans Ha
MpaBOM MaJIoM rpaduke Bpamaercs Mo 4acoBoil crpenke. LleHTper obenx DU-crimpanieil SBISIFOTCS
BIIAJJUHAMM, a OTIPABHbIE TOYKH B 00OUX ciaydasx — nuku. Obe PU-crnupanu mo OTAEIbHOCTH
npoOuBaroTcss Ha Majibix rpadukax Ha nuke P#01. [Ipobutue npoucxonut Ha TperbeM Kojble OU-
CIHpaIN Ha IepBOM rpaduke u Ha naToM Koisblie @Y -ciupanu Ha Bropom rpaduke. I 'maBHbIi rpadux
MOKAa3bIBaCT OOIIYI0 KapTUHY IBYX cKOMOMHHpOoBaHHBIX DU-crimpaneii. B Touke nepeceuenus P muk
P#01 mocturaercst mo4YTH TOYHO.
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Pucynok 6.15 Huaexc S&P500 ¢ suBaps 1996 no urons 1998 rr. ®U-cnimpaam s P#01.

Bnaguna V#02 — ciemyromuii pa3BopoT TpeHAa, KOTOPBIA OyAeT MpoaHAIM3uPOBaH
(pucyHoxk 6.16).
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Pucynok 6.16 HNuaexc S&P500 ¢ suBaps 1996 no uonb 1998 rr. ®U-cnupasm aas V#02.
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OU-cimpany AEUCTBYIOT KaK TOYKH CONPOTHBIICHHS A MUKOB WU JHMHHUH TOJIACPKKH IS
BrnaguH. Touka pa3zBopora V#02 — Baxuas BmnaauHa. Koppekmusi psinka WMunexkca S&P500
OCTaHaBJIMBAETCS TOYHO Ha nepeceyeHnu 1Byx @U-cnupaneit B Touke P.

[Ipobnema HenEeNbHBIX TPAPHUKOB B TOM, UTO [0 CPABHEHHIO C THEBHBIMHU Tpa@uKaMHu Mbl IMEEM
MEHbIIIE KOJIEOAHNH, C KOTOPHIMA MOKHO paboTarb. [losTomy eme Oonee ynuButensHo, yTo OU-
CIUpa-JIH, OCTPOCHHbIE OT Pa3JIMUYHbIX KoJIeOaHU, TepecekatoTcsl B Touke P, rae ocraHaBnuBaeTcs
koppekuus. Kpome Toro, Ml Hamuum, yto nsaTh U3 10 xonen ®U-cnimpaneir Ha Manbix rpaduxax
pucyHka 6.16 onpenensitoT IpeBOCXOAHbIE YPOBHU MOIAEPKKH 11 Koppekuuiit Maaexkca S&P500.

[Tux P#03 — TpeTuii pa3BOpOT TPEHIa B HAILIEM CITUCKE (PUCYHOK 6.17).

[TepBas ®U-cnimpanp Bpamaercs Mo 4acOBOM CTpelike W MpoOMBaeTCs B TOYKe P Ha TpeThbem
konbiie OU-cniupanu. B TeueHne KOppeKIUU PHIHOYHAS 1I€HA OCTaeTcsl B mMpenenax Kosbla OU-
CIIMpaJM U JABUXKETCS BAOJL Hero. Bropas @U-cnupaiib Takke BpallaeTCsl MO YaCOBOM CTpeENIKe U
MPOOMBAETCSI PHIHOYHOMN IIeHOM Ha 4eTBepTOoM Koiblle @U-criupanu B Touke P. OTTyna peiHOYHAS
1I€Ha BOCCTAHABIIMBAETCS 10 BTOPOro Kojbla OU-crimpanu u HAXOAUT TaM MOIACPKKY.
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Pucynok 6.17 Hupaexc S&P500 ¢ uronst 1997 no maii 1999 rr. ®U-cnupaym xias P#03.

Koppekuus Bau3 ot P#03 npuBoaut Hac k BaxkHo Bragauae V#04 (pucyHok 6.18).

OU-cniupanbHbI aHANINW3 BINAAUMHHBIX KOH(UIypanuii paccMaTpuBaeT OTIpaBHbIE TOUYKH U
LEHTPBI, HAXOJALIUECA BbIIIE COOTBETCTBYIOIIMX BIIAJWH U JAIOLIUX IIEPECEUCHUE, 110 KpalHEu
Mepe, Ha TpetbeM Kosble PU-cnmpanu. Ecnum He Haxonum PU-crimpaineld, OTBEYAIOWUX 3TOMY
YCIIOBHIO, MBI HJIeM Ha OoJiee HU3KUH ypOBEHb U ucnoib3dyeM OU-criupany, reHepupyonme TOUKy
nepeceueHust Ha Oonee HU3KOM Kojblie @M-cnupanu. Eciau u npu 3THX yCIOBHAX MOAXOIAIIEH
OU-cniupaii HaUTU HE YJAETCsA, MOXKHO HpoBepurh PU-crimpann ¢ LEHTpaMU HUXKE YPOBHS
paccmMaTpuBaeMoOil BIIaIMHbI, KaK IIOKa3aHO HA pUMepe BHaauHbl VH02.
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O6e ®U-crimpany Ha MaJbIX rpadukax pucyHka 6.18 BpamaroTcst IpOTUB YaCOBOM CTPEIKH U
poOMBAIOTCA IBWKEHHEM PBIHKA Ha 4eT BepToM Koible OU-cnmpann. O6e OU-cniupanu B TOUKE
P nuaumn nognepxku g BnaguHel V#04, oT KOTOpOH HOBasi UMITYJIbCHAsI BOJIHA MOJHUMAETCS K

HOBBIM MaKCUMYyMaM.
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Pucynok 6.18 Huaexc S&PS500 ¢ urons 1997 no maii 1999 rr. ®U-cnimpanu ana V#04.

Crnenyrouuii BaXHbIH pa3BOpOT TpeHIa HaxoauM Ha nuke P#05 (pucyHnok 6.19).

WnentudunupyeMblii HAMUA UK HAXOAUTCS B KOHIIE BOCXOSIIETO TPEHa, KOTOPBII IIUTCS B
TE€YEHHE HECKOJIBKUX MECALIEB U N0 X0y UMEET Napy BaKHbBIX U MaJIbIX KOppekuuid. BeiOpaHb! 1Be
OU-cnupanu ¢ pa3TUUYHBIMHU [IEHTPAMU U OTIPABHBIMU TOUYKAMU HA MEHBIINX KOPPEKIHUAX C
npobutusmu nuka P#05 Ha Tperbem u mectom koibie OU-cnupanu. BaxxHo NOMHUTH, 4TO
ecTb 1 Apyrue @HM-cnmpanu, yka3plBarolie TOYHO HA 3TOT )K€ CaMbli MMK. MBI HE NpPeICTaBIIsIEM
UX 3J1€Ch, OJTHAKO BEPHEMCS K ’TOMY BOIIPOCY B JaHHOM riase nomnosxe. Korna peiHouHas neHa
MOAXOAUT OJM3KO K IepeceueHuto B Touke P, 06e ®M-cnivpanu AeCTBYIOT KaK JTUHUH MOAAEPKKI
JUIs1 IBMOKEHUS LIEHBI B HYDKHIOKO CTOpPOHY nociie uka P#05. Bnaguna V#06 — cienyromas BaxxHas
TOUYKa pa3Bopora TpeHaa (pucyHok 6.20). Hauepranue ®dU-cnupaneit kak TMHUN MTOAACPKKU
KOpPpEeKUUH paboTaeT Jiydlie BCEro, €Ciad KOPPEKIUHU Pa3BUBAIOTCS KakK GUIypbl KoJaeOaHU

ThMna a-b-c, rie BosiHa ¢ CUJIbHEE BOJIHBI @, U BOJIHA a UCHOJIB3YeTCs 171 mocTpoeHuss OU-
CIIUPAJIN.
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Pucynok 6.20 HMunexc S&P500 ¢ nexabpsa 1997 no mait 2000 rr. ®U-cnupanu qist V#06.
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WNnaue obctout aeno B ¢urype psiHouHOM 1eHbl BnaguHbl V#06. Koppekuus ot nuka P#05 x
BnaauHe V#(06 OTHOCHTEIHHO HEOOJNbINAs, ¥ MPOMEXKYTOUYHBIE KOJIeOaHWS WMEIOT HEOOJBIIOoe
3HaueHue Uit noctpoeHuss OU-crnmpanu. Mel ucrmons3yeMm jaBa Oojee paHHUX KoJieOaHWS s
Haueptanus napsl OU-cnimpanieir, B KOTOPHIX LEHTPHl HAXOASATCS JIUIIb YyTh BBIIIE YPOBHS TOYKH
nepeceueHus. [lepeceuenne nByx ®U-crmpaneit B Touke P konen xoppekmuu. O6e dU-crmpanm
BpalIaloTCs MPOTUB YaCOBOM CTPENIKH U MPOOMBAIOTCS Ha TPEThHUX Kojbilax OU-cnimpanei.

Ot V#06 peiHOK moBbwimmaetcs a0 nuka P#07 (pucynok 6.21). JIe ®U-criupanu Ha Maibix
rpaduKax MUMEIOT LIEHTPbl U OTIpPaBHbIE TOUKU B amperne u B aBrycre 1999 roma. O6e ®U-cnupanu
BpAIIIAIOTCS 110 YaCOBOM CTPEJIKE M IMepeceKaroTcsi Ha TpeTbeM Konblle PU-cniupanu Ha niuke P#07
(Touka P).
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Pucynok 6.21 Huaexc S&PS500 ¢ Hosops 1998 no okrsiops 2000 rr. ®U-cnimpanu ansa P#07.

MoxHo Takxe noctpoutb @U-crimpanb, KOTOpas TOCTUTAaeT TOYKH MEPECEUEHUSI HA CBOEM IISITOM
koJiblie OH-cnimpanu. Mbl He TOKAa3bIBa€M 37E€Ch abTEPHATUBHBIN BapUaHT, TIOTOMY YTO, €CJIH Y HAC
€CTh BBIOOP, MBI TpennountaeM DU-crupamu Ombke K TOYKe mepecedeHus. M1 BHOBB SICHO, YTO
npaBuiabHOCTh PU-crnmpaneil He 3aBUCUT OT PACCTOSHUS, HA KOTOPOM OHHM IIOCTPOEHBI OT
nepeceuenus. [leppas ®OU-cnupans ¥MeeT HEHTP U OTHPABHYIO TOUYKY MPUOIU3UTEIBHO 32 BOCEMb
MecsIeB 10 Toro, kak Maaexcom S&P500 nmpobuBaercs Tperbe koabiio ®U-cnimpanu va nuke P#07.
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Kpyras xoppekuus, cienyromas nocie nuka P#07, cmyckaercs k Bnaguse VH#08
(pucyHok 6.22).
i
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Pucynok 6.22 Hugexc S&PS500 ¢ Hosops 1998 no oxkrsiops 2000 rr. ®U-cimpanu ana V#08.

Ha cunbHbIX OBIUBMX pBIHKAaX TPYIHO HAMTH KojeOaHUSs, Mo3Boiisioniue HauepTuth OU-
CIIUpaJiv, CMOCOOHBIE NaTh NMEpPEceYeHUs KaK YPOBHHU TOJJICPKKH BaXXKHBIX MUHUMYMOB. Emie
TpyJHEE HAWTH IEHTPHl M OTHpaBHbIe Touku DU-crimpaneii, HaxoasmKUecs BbBIIIE, YeM O00JIaCTH
MOAICPKKHU KOPPEKIIUH.

Koppexmuss Wunekca S&P500 3akanuuBaetcss B BmaguHe V#08. O6e @U-cnmpanwy,
uneHtupunupyomue V#08, NOBEepHYTH MPOTHB YacOBOW CTpelnku. PriHOYHas I1eHa
OCTAHABJIMBAETCSl TOYHO B Touke P, rne nepecekatorcsa ase 3tu @U-cnmpanu. Ognako uentp OU-
CIIMpaJH Ha JICBOM MaJioM rpaduke U NEHTp U OoTmpaBHas Touka OVI-crimpany Ha IPaBOM MaJIoM
rpaduKe HaxOATCS HIKE TOUKH MepeceueHus. ITO UCKITIOYCHHE U3 O0IIEero MpaBuia.

[Tux P#09 — ucropuueckuit makcumym Munexca S&PS500 (pucynok 6.23).

HeymuBurensHo, uro nmuk P#09 naeHtudummpyercs mouyTH TOYHBIM nepecedeHueM apyx OU-
cnupaneil. UtoOsl mpomemonctpupoBatsk cuiny DU-cnmpaneit, BeiOupaem nse DOU-cnmpanmy,
UMEIOIIMe [EHTPBI U OTIPaBHBIE TOYKH B siHBape u Mapte 1999 roma. Ha neBom rpaduke nByx
OU-cnimpaield BpallleHHe OCYLIECTBIISIETCS 110 YaCOBOM CTPEJIKE, a Ha IPABOM — IIPOTUB YaCOBOM
cTpenku. B oboux ciydasx npobuBaetcs yetBepToe koo ®U-cnupanu Ha nmuke P#09.

B ®U-crimpansx HET HUKAKOW Maruu, HO KaKJIbIi T0JIb30BaTENb OBICTPO MOHUMAET, YTO TOUKH
nepeceuenuss O®U-cnupaneit Ha TpeTbeM WU OoJsiee BbICOKOM Kosblie DU-criupanu Bcerna
CWIBHBIE NMPU3HAKKM pa3BopoTa TpeHjaa. B I'mase 8 Mbl onmiem, Kak JOCTUTHYTh MHOTOKPAaTHBIX
MOJTBEPXKICHUH pa3BopoTa TpeHAa U cleNaTh aHaIN3 enle 6osee 6e30MacHbIM.
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Pucynok 6.23 Huaexc S&PS00 ¢ Hosops 1998 no oxkrsiops 2000 rr. ®U-cimpanu pas P#09.

A moxa MblI iepexouM Kk BriaguHe V#10 (pucyHok 6.24).
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Pucynok 6.24 Hupexc S&PS00 ¢ HosaOps 1998 no okrsiops 2000 rr. @U-cniupaau pis
V#10.
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Kak ynmomunanocs panee, Ha ®M-criupansx ¢ HeACIbHBIMY JAHHBIMHU TPYAHO HICHTHUPHUIINPOBATH
KpPaTKOCPOUYHbIE KOPPEKLUHU, OTOMY YTO HET JOCTATOYHOrO KOJIMYECTBa KOJICOaHWM NJs aHalIn3a.
ToyHOCTh YMEHBIIAETCSI, IOTOMY UYTO Mbl HE MOXKEM K/1aTh, I10Ka IepeceuyeHrne NpoObeT TpeThe (WIH
6onee Bbicokoe) koiblo OU-cnupanu. [losromy unrtatenu yaussitcs, yto nBe OU Tperve-cnupanu
UACHTUQHUIHPYIOT BriaauHy V# 10 Ha mepecedeHny mociae 04eHb KPaTKOCPOYHOM KOPPEKIIUU OT MTHKa
P#09. Jleas ®U-cnupanb Bpamjaercsi NpOTUB YaCOBOW CTPEJIKW; Ta, YTO CIpaBa, BpallaeTcs IO
yacoBO# cTpelike. HeoxuaaHHbIM SBISETCS TO, YTO TOUKA MEPECEUCHHUsI JIEKUT Ha BTOPOM U TPEThEM
koJbile OU-crimpanu; B 000uX Cllydasx MEHTP U oTHpaBHas Touka OU-cniupaneii modyTu napaaiebHbI
Braguae V#10.

Hemnoro 6oiiee cpeqHEeCpOUHBIM SIBIISIETCST BOCXOs1IIee ABMKeHUE K UKy P# 11 (pucynok 6,25).
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Pucynok 6.25 Huaexc S&PS500 ¢ ¢pespanst 1999 no susaps 2001 rr. ®U-cnimpanu ausa P#11.

/e BbiOpanHble DU -criupany TOUHO ONpeneNsoT pa3BoOpPoOT TPEH-1a, Korjaa 06a 4eTBepPThIX KOJIbLA
OU-cnupaneii nepecekarorcs B Touke P. B 00oux ciydasx neHTpsl 1 oTnpaBHble Touku OU-crimpaneit
HaXOZATCS HUYKE TOYKU NIEPECECUCHHUS.

[Ipexne, yem oOpazyetcst muk P#11, mosBisieTcst HECKOIBKO MasbIX MUKOB U BraauH. Cexpet OU-
CIHMPAIILHOTO aHAJIM3a B TOM, YTOOBI YMETh XK/IaTh, IOKA PA30BBETCS CIEAYIOIEe N3MEHEHNE TPeH 1a
MOCJI€ TOTO, KaK WACHTHU(UIIMPOBAHBI MUKW U BIATUHBI. MOXHO CIIPOCIIUPOBATH OYIyIIIHE TOUKH
MepEeCeUCHHs Ha OCHOBE CYIIECTBYIOIIETO KOJIeOaHMsI, HO MBI BCE PABHO JIOJDKHBI K/1aTh
MOJITBEP KJICHUS] CO CTOPOHBI pbIHOYHOM 1eHbl. PV-crivpanu He MOTYT MpeIcKa3bIBaTh OKOHYATEIbHbBIE
[IEHOBBIC YPOBHU M3MEHEHUH TPEH 14, HO OHU MOTYT TIpe/jiaraTh eI BO3MOXKHBIX Pa3BOPOTOB TPEH/A.

[Tocnennum npumMepoM pa3BOpOTOB TpeHIa sABIseTCs BaauHa V# 12 (pucyHok 6.26).
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Pucynok 6.26 Hunexc S&PS500 ¢ ¢pespanst 1999 no suBaps 2001 rr. ®U-cnimpanu gas V#12.

Bnaguna W12 — camblil HU3kuil MUHUMYM niepBoi BaxkHOM koppekuuu Munexca S&P500 ¢ 1996
roza.

[TosTOMy HeT HMYEro HEOOBIYHOIO B TOM, YTO MOSBISIETCS OOJIBIIOE YUCIIO OOJBIIMX U MaJbIX
KoJIeOaHUH, OT KOTOPBIX MBI MOKEM CTPOUTH pazinuuHble GV-cipanu 1 BCeBO3MOXKHbIE NT€pECEUCHUs
OU-cniupanei.

Jlis moarBepkaeHus BmaguHbl V#12 oToOpansl nBe PM-cnupanu ¢ pa3aMyHbIMU LEHTpaMH U
OTIIpaBHbIMHM Toukamu. DPV-cnmpans Ha JeBOM rpaduke BpallaeTcs 10 4acOBOW CTpesKe, a Ta, 4To
CrIpaBa, BpallaeTcss MPOTHB 4acoBOil cTpenku. LleHTpsl u ormpaBHble Touku obenx DU-crnmpaneit
HaXOJSATCS TOPa3/0 BbIlIe TOUKH nepecedeHus P. Touka nmepeceyenns: B 000MX Cllydasix HaXOAUTCS Ha
TpeTheM Komble PU-cnimpanu.

PazBopot Tpenaa B BnaauHe V#12 moarBepxkaaercs mepecedeHueM B P u B Apyrux Toukax B
OynymeM. Mbl He MOXeM 3HAaTh, CTAaHET JHM MEePEeceueHne BaXKHOW TOUKOW paszBoporta MHaekca
S&P500 Ha ero myTy K HOBOMY BaXHOMY IIHKY. Bpemst mokakeT, HO IaHChl Ha cTopoHe Hauero ®OU-
CIHUPAJIHHOTO aHAIK3a.

Haubonee yauBuTenbHBIM OTKpbiTHEM ODOU-crimpasieir sSBISICTCS BO3MOXKHOCTh TOCPEACTBOM
nobpocoBecTHOro Pl-cnupanbHOro aHajlu3a OTAEIUTH I[VIABHBIM pPa3BOPOT TPEHZA OT MajblX M
IIPOMEKYTOUHBIX M3MEeHeHull TpeHaa. Yem Oosnbiie OM-cnmpaneil HE3aBUCUMO ONPEAEISIOT OAMH-
€IMHCTBEHHBIN BaKHBIM MUK WX BIAJAWHY, TEM BaKHEE pa3BOPOT TPEHJA.

MBI HE MOXEM H3MEHHUTh CTPYKTYpYy M MaTeMaTHYecKyro (Gopmyiy, KoTopble ompeaeisior PU-
crnupanb. MBI MOXEM HCIIOJIb30BaTh pa3IM4YHbIE pa3Mepbl KojeOaHUN, a TakKe H3MEHSTh
HamnpaBieHue BpauieHus @OU-cnupanu (IpOTUB YacOBOW CTPEJIKM WJIM IO YacOBOM CTPEIIKE).
Hexoropeie moaum Moriu Obl yBHAETH B 3TOM BO3MOXKHOCTH ONTHMHU3AIMHM, HO 4Ype3MepHas
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ONTHMU3ALNA MOXET ayKHYTbCA J100aBIE€HHEM CIUIIKOM MHOTMX TEXHHYECKMX HHIUKATOPOB K
TOPIOBBIM CTPATETHUSAM, YTO HE YJIy4IIUT OyIylue pe3yabTaTsl Toprosiu. Hanporus, poct uncna OU-
CIMPAJICH, TOYHO ONPEACIAIOIMUX OOHY U Ty K€ TOUKY Pa3BOpOTa Ha PhIHKE, 1a€T HaM OYEHb LIEHHYIO
MH(GOPMaIIMI0 BMECTO HUYETO HE CTOSIIMX NePEONTUMHU3UPOBAHHBIX TapaMeTPOB.

UYto6b!l OoJiee MPOSICHUTD 3Ty BaXKHYIO MBICIb, IIpecTaBisieM Bocemb OU-civpaneil (cM. pucyHOK
6.27), KOTOpBIE OMNpPEACNSIIOT OAMH W TOT ke ucTopuueckuii makcumym HMupaexca S&P500 (yxe
IIPOMJUIIOCTPUPOBAaHHBIN Kak UK P#09) Ha pasnnunbix konapuax @U-cnupaneil.

IlepBas u3 Bocbmu PU-cnmpaneld mocTpoeHa OT LEHTpa U OTHpPaBHOW TOuku B 1996 rony.
Ucropuueckuit makcumym Hunexca S&P500 mpoOuBaer ®U-cnupans Ha ceapmom koibue OU-
cnupaiu. Bee apyrue npumepsl cieytoT TOMY K€ MPUHIIMITY, HO CO CBOMMHM LIEHTPaMH, OTIPABHBIMU
TOYKaMH, HalIPaBJICHUAMU BpalleHus U npodrBaeMbiMu Kosibliamu OH-crimpanu. BmecTto Toro, uto6s!
nomecTuTh Bce BoceMb DU-cnmpaneil Ha ofHOM rpaduke, Mbl UCIOJb30BAIN BOCEMb MEHBIIMX
rpadukoB ¢ oraensHeIMu OU-cinpansmu.

Pabotats ¢ ®M-cnupansMy HENPOCTO: BCETAa MPUXOAUTCS BHIOUPATh LIEHTP U OTIPABHYIO TOUKY
®U-cnupanu BpyuHyto. [laxke Ha OONBIINX KOMIBIOTEPHBIX 3KpaHaX OY€Hb TPYAHO TOYHO IONACTh B
MaKCUMYM WJIM MUHHUMYM KOJIeOaHUs, KOTOPBIA Mbl XOTUM MPUMEHHUTH. Jlpyras TpyAHOCTb B TOM, YTO
pacumpenne @M-cnupanu B TpeTbeM, YETBEPTOM, ISATOM M Oojee BBICOKMX Koiblax dU-cnmpanu
YBEJIMYMBACTCS] HACTOJIBKO OBICTPO, UTO JIaXKe camasi HeOOJbIasi MOTPEUIHOCTh B BEIOOpE LIEHTpA WK
OTIPABHOM TOYKM MOKET MOBJIMATH HA MPABUIBHOCTh UACHTU(PUKAIIMY ITHKA WK BHaanHbl. OJIHAKO ¢
YY4ETOM pe3yJIbTaTOB, MMOKA3aHHBIX B MPOILIOM pa3/ieje, Mbl 3HAE€M, YTO HEJIb3s1 OOBSACHUTH TOJIBKO
COBIAJIEHUEM TOT (haKT, UYTO CTOJIb MHOrue pasznuuHble DU-cnupanu Ha CBOMX MEpeceYeHUsX
yOeuTeNbHO UACHTU(DULIUPYIOT MUKH U BIIAJUHBIL.

[TepcniektuBa MHOTOOOemarmas. Teneps aHanu3 OyneT MPOJOJDKEH Ha HabopaxX JHEBHBIX
nmauabeix 0-H-L-C Uuanekca S&P500.
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Pucynok 6.27 I'paduxk Unnexca S&P500 ¢ ssuBaps 1996 no suBaps 2001 rr. MHOrokpaTtHsle
noarBepaagenus OU-cnupansiMu uctopuyeckoro Makcumyma Ha nuke P#09.
Hcmounuxk: FAM Research, 2000.

HUnoexc S&P500 na onesnwvix oannvix

AHanu3 THEBHBIX JaHHBIX UMEET, MOXKalyi, OoJbliee MPAaKTUIECKOe 3HAYCHHE, YeM MPHUMEHECHUE
OJIHUX TOJBKO HEJIEJIbHBIX JaHHBIX. BOJIBIIMHCTBO MHBECTOPOB HETEPIEIUBBI U HE XOTAT XKIATh 10
KOHI[a HEJeNIM, YTOOBI OOHOBHUTH CBOM 0a3bl IAHHBIX M CT€HEPHPOBATH TOPTOBHIE CUTHAIBI. 3aKOHBI
MPUPOJBI UMEIOT OOJBIIYI0 TPUMEHUMOCTh K TOBEJACHHUIO PBIHKA HE3aBUCUMO OT TOTO, KaKylo
CTEIEeHb CXKaTHsl JAaHHBIX MBI BBIOMpaeM, OyJib TO THEBHAS WM HeAenbHas. Eciu Mbl HaxoauM cBUC-
TENBCTBA, 4TO nepeceueHus OU-criupaneid onpenenstoT BaXXHbIE MKW U BIIAJWHBI OJHOBPEMEHHO Ha
JTHEBHBIX W HEACIbHBIX JAHHBIX, Mbl YBEJIMYHMBAEM 3HAYCHHWE M yPOBEHb OE30MACHOCTH HAIIero
aHaIu3a.

Cnaboe mectro ®U-criupaneid He B BBISBICHUW HAcaTbHBIX KomMOuHamuii ®U-criupaneii, a B
MCXOIHOM BBIOOpE KOJIeOaHMt 1711 IIEHTPOB U OTIPABHBIX TOUYEK, HA KOTOPBIX cTposTcs OU-crimpanu.
Korga nueBHbie u HenenbHble nepecedeHuss GU-crimpaneil yka3plBalOT Ha OJHU U T€ K€ Pa3BOPOTHI
TpeHa, MOXKHO caenath Ham OU-ciiupanb-Hblil aHanu3 00Jiee TOYHBIM.

He Oynem BhaBaThCs B TaKue K€ JIETAJM IO JHEBHBIM JAHHBIM, KaK Jelald Ha HEACIbHBIX
JNaHHBIX. Bce cooTBeTcTBYIOMME rpad) KU HAXOAATCS B HaIlIeH 0a3e JaHHBIX, M, €CIU YATATEISAM
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MHTEPECHO, OHU MOTYT 3allPOCUTH JOTIOJIHUTEIbHYIO0 HH(POPMALIMIO OTHOCUTEIBHO BaKHBIX IIEHTPOB U
OTIIPABHBIX TOYEK JUI MOJTYUYEHHUs iepeceueHuii pa3nnyabix O -crimpaseit uepes Hair BeO-caiT.

B sToMm pa3ziene Mbl KOHIIEHTPUpPYEM Hall aHAIW3 HAa JBYX THUIIOBBIX NMHKaX M TPEX TUIIOBBIX

BITA/INHAX, HaYWHAs C MHWKa HAa caMoM BbiIcOkOM Makcumyme Munmekca S&P500 B mapre 2000 rona.
Yurarenu yBunadar, uto OU-crniupanbHblii aHAIN3 MOKET MPUMEHSATHCS K JTHEBHBIM JIaHHBIM TaKUM K€
00pa30M M Tak e JIETKO U NPUOBUIBHO, KaK U K HEJICJIbHBIM JaHHBIM.
Uctopuueckuii makcumym MHupexkca S&P500 na aueBHOM rpaduke 0apoB MOXKET OBITh
uaeHTuuuupoBad HeckoyibkuMu OU-crinpansa-mu. [lockonbky Ha THEBHBIX TpaduKax €CTh HAMHOTO
Oomplie KoJIEOAHWN, C KOTOPBIMH MOXHO paboTaTh, YeM Ha HEACNbHBIX Trpadukax, HAUTH TOYKH
nepecedeHus paznnunbix OU-criupanei ropasio jgerye.

PucyHnok 6.28 — ybOenuTenbHast witoctpanus nepecedeHus: 1syx OU-criupaneit u3 BceneHHON
BO3MOXHbIX DOH-cripaneit Ha camoM BbICOKOM MakcumyMe Muaekca S&P500.

O6e ®U-ciupanu Ha pucyHke 6.28 UMEIOT pa3IMyHble LIEHTPbI U OTHpaBHbIe ToukH. JleBas DU-
CMpallb BpaIlaeTcsl MPOTHB YacOBOM CTpENIKM; MpaBas — MO yacoBoil crpenke. Obe OU-cniupanu
poOUBaIOTCS CaMbIM BBICOKMM MakcumyMoM Mupaekca S&PS500 Ha cBoux 4eTBepThIX Kousblax PU-
cnupanu. llepeceuenue nByx @®U-cnupaneid — TOYHOE MOATBEPKIEHUE IHUKA, KOTOPBHIA B
IpeIbIAYIIEM pa3iene HASHTUPHUINPOBAaH HeCKOIbKIMH PVI-crimpansMu Ha HEAETHHON OCHOBE.
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Pucynok 6.28 Huaexc S&PS500 ¢ uronst 1999 no asrycr 2000 rr. ®U-cniupajim Ha JHEBHO
OCHOBe, HieHTH(HUIHPYOUIHe HCTOpHUYecKuit Makcumym B mapte 2000 roaa.

Bcero depe3 Tpu Henenu Iocie TOro, KaKk MMEET MECTO B BBICIIEH CTENEHU BbIAANOLIUICS
HUCTOPUYECKUM MakcuMyM, HemnpaBuibHoe aBmkeHue Mupekca S&P500 co3maer odeHb BakHYIO
BIIAAMHY, O5M3K0 uneHTuuuupyemyto apyms ®U-cnmpansmu (pucyHok 6.29).

Kpartkocpounast xoppexuust Munekca S&P500 nHTEpecHa M BakHA, MOTOMY 4YTO HWIUIHOCTPUPYET
noBe/ieHne HHCTpyMeHTOB DrboHau4n B UYpe3BBIYAHBIX CUTYallUsIX HA pbiHKe. B cpaBHenun ¢ ®U-
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cnupaisiMu Ha pucyHKe 6.29, Bce Ipyrue HMeENuecs B HACTOSIIEe BpeMs aHAIUTUYECKHUE
WHCTPYMEHTHI HE MOTYT OJIM3KO MOJOUTH K PE3KOMY Pa3BOPOTY TPEHNa C TaKOW TOYHOCTHIO Ha
JTHEBHBIX (U HEACTBHBIX) TpaduKax.

OU-criupany BpamarTcs M0 4acOBOM CTPEJIKE Ha JICBOM U MPOTHUB YACOBOM CTPEJIKM HA MPABOM
u3 ByX Majbix rpadukos. [Ipodutne OU-criupann HUCXOIAINM JBHUKEHUEM PBIHKA TPUXOANUTCS HA
TpeThe Koubio OU-criupanu Ha 1eBoM MaiioM rpaduke U Ha BTopoe KoJiblio OU-crimpanu Ha mpaBoM
MaJjioM rpaduke.

Pucynok 6.29 Huaexc S&PS00 ¢ nHosiopst 1999 no aBrycer 2000 rr. ®U-cnupajm HA THEBHOM
OCHOBe, HAeHTH(PUIMPYIOLIMeE BAKHYI0O BIAUHY.

Boccranosnenue peinka Munekca S&P500 Bo3HOCHUT HAc K HOBOMY MUKY (pUCyHOK 6.30).
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Pucynok 6.30 HUnaexc S&PS500 ¢ suBapst 2000 no suBaps 2001 rr. ®U-cnmpanu HA THEBHOM
OCHOBe, IeHTU(GUUMPYIOIINE BAKHbIN UK.

Baxnpiii muk Ha pucyHke 6.30, pa3nuyaeMblii OYEHb OTYETIMBO, HIACHTUPUIIUPYETCS
HeckonbkuMu OU-crivpansaMu Kak Ha JHEBHOM TaK M Ha HeAETbHOM OCHOBaHHH. OOHIMPHOE YHCIO
OU-cnupaneil ¢ pa3IUYHBIMU IIEHTPAMHU U OTHPABHBIMU TOUYKAMHU J1a€T paHHEE MpPEaylpekIAeHHE:
€CJIM IIeHa pbIHKAa KOrJa-Tu00 JOCTUTHET 3TOTO YPOBHS, TaM MOXHO OXHIATh BaXXHOW TOUKHU
pasBopoTta. Mbl HUKOTAa HE OyleM 3HAaTh pa3Mep M3MEHEHHUs TPEHJa 3apaHee, HO MbI 3HaeM: Kak
TOJILKO JOCTUTAIOTCS BAXKHBIE TOYKHU, TTOJIOOHBIE 3TOM, CUIIbHBIE KOPPEKIIMH MOTYT JUIUTHCS B TCUCHHE
HEJIeNb WK JJa)Ke MECSIIEB.

Bonbiie, uem uepes Ba Mecsina, B KoHile HUcxoasuero ApmwxeHuss Munekca S&P500, cnenyromas
BIIQ/INHA JIEMOHCTPUPYET BCE CBOMCTBA MOPA3UTEIHLHOTO Pa3BOpPOTa TPEHJA Ha JIHEBHOW OCHOBE
(pucyHok 6.31).
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Pucynok 6.31 Huaexc S&P500 ¢ suBaps 2000 no ssuBaps 2001 rr. ®U-cniupanau Ha JHEBHOM
OCHOBE, HACHTHU(PHUHMPYIOLIHE BaKHYIO BIIAIHHY.

Ms1 naxonum napy GH-cniupaneil, nepecekaromuxcs Ha 4eTBepToM Koublie OH-crivpany npsmo B
sToi BnanuHe. @U-crimpanbs Ha JIEBOM MajoM TpaduKe HalpaBiieHa MPOTUB YaCOBOW CTPEIIKH, a Ta,
YTO Ha IMPAaBOM MaJioM rpaduke, BpamaeTcs 1Mo 4acoBoi crpenke. OHAKO 3TO JHIIb KPATKOCPOUHBIH
pa3BopoT TpeHaa. PeIHOK IBHXKETCS BBEpX B TeueHUE 15 nHEN U 3aTeM CHOBa MEHSET HallpaBJICHUE B
HIDKHIOIO CTOPOHY.

Bcnomunas kondurypaiuy Tuna "Mk U BraguHa" HAa HEJCNBbHBIX rpadrKax, Mbl IOHUMAEM, 4TO
3Ta BMaJMHA HE MOJTBEPK/I€HA HA HEJIEJIBbHON OCHOBE. DTO MPOMEKYTOUHASI TOUKA Pa3BOPOTa MEXKTY
HeJlenbHBIM MUKOM P#11 u HenenpHOM BaanHOW V#12, 1 OHA HE SBJISETCS BaXKHBIM JIOJITOCPOUYHBIM
pPa3BOpPOTOM TpEHAA.

Crnenyromiasi BakHasl BIIaJIMHA, IOCTONHAS BHUMAaHUS, UICHTU(PUIIUPYETCS IEBATHIO HEJEIIMU
no3xe (pucyHok 6.32).
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Pucynok 6.32 Huaexc S&P500 ¢ suBaps 2000 no siuBaps 2001 rr. ®U-cnupa-au Ha THEBHOMH
OCHOBe, HIeHTH(NIUPYIOIINe Ba)KHYIO BIIAHHY.

[Ipoananu3upoBaHHas 3/1eCh BIIaJIMHA COOTHOCUTCS C BIaguHON V#12 B mpeapiayliemM pasiene.
Ora BakHasg BIAJMHA — IPU3HAK BaXKHOTO pa3BOpPOTa TPEHAA, IOTOMY 4YTO MOXHO HE3aBUCHUMO
Cr€HEpUPOBATh TOUYKHU IIEpECEeUeHUs, 10 KpaiiHeld Mepe, oT AByx (DHU-cnupaneld Ha HENENbHBIX H
JTHEBHBIX JTaHHBIX. V1 Ha HEeJENbHBIX, U Ha JHEBHBIX JaHHBIX pbiHOuHas IeHa Muaexca S&P500 na
nepeceuennn DU-cnimpaneil pasBopaumBaeTcs. ITO CaMblil CHJIBHBIM THUI TOPTOBOM WHIUKAIIUH,
KOTOPBI MOKHO IOJIYYUTh, OCHOBBIBASICh Ha HamleMm Dl-cnimpansHOM aHaNIM3E.

B nagane 2001 roma Mbl emie He 3HaeM, Kak OyaeT pasBuBaTbes poiHOK MHaekca S&PS500. Bpems
MOKaXeT, U K TOMY BPEMEHH, KOTJla YUTaTeNu A0O0EpyTCs 10 3TOM IJIaBbl, OHU CMOTYT MPOBEPUTH
HaJINYKME HOBBIX Pa3BOPOTOB TpeHAa Ha pbiHKe MHaekca S&P500 B mpeaenax HECKOIbKUX MECSILIEB U
13 OOHOBJICHHOHN 0a3bl JaHHBIX OyIyT 3HATh CaMble MOCJIEIHUE [IEHOBbIE TPaUKH.

WNuctpymenTsl @uboHAYUN JTy4dIlle BCETO MPUMEHSTh K MOABMKHBIM MPOAYKTaM THUIIA HaJTHYHBIX
BaJIIOT, akIMi U ¢prouepcoB GpouaoBeix MuaekcoB. Muaekc S&P500, Takum obpa3om, xopoliee Top-
rOBO€ CPEACTBO JJsi JEeMOHCTpauuu wucnonbzoBanus PU-cnupaneit Ha ¢prouepcax (GOHIOBBIX
Wunekcos. Teneps, nokazas npurognocts ®U-crnimpaneit a1 Hanbojiee HHTEHCHBHO OTCIIEKUBAEMOM
COBOKYMHOCTH AMEpPUKAHCKOTO (DOHIIOBOTO phIHKA, MPOBEJEM MOJOOHBIA aHaNIM3 Ui Kypca
HaJUYHOU €BpO Mo OTHOIIEeHHIO K qosapy CIIA.

Hanuunas eepo na nedenvbHoti u OHe8HOU OCHOBE

[Tocne 3amycka 11 ctpanamu-yyactHulaMu B sHBape 1999 roga HanuyHas eBpo OBICTPO cTana
TpPEThEH INIaBHOM BCEMUPHOI pe3epBHOM BaIOTOIN HapsAdy ¢ sHOHCKOW neHoi u nomtapom CIIA. B
otnnune oT aHanu3a Munexca S&P500, rae mbl o0cyxnanu @U-cnivpany Ha HEAETBHBIX U THEBHBIX
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JAHHBIX, HAJIMYHAs €BpO CHayalla aHAJIM3UPYETCs HA HENENbHBIX JaHHBIX B 00LIEM, U B IPUHLUIIE.
Ecnu He HalineHbl iepeceueHus 1o kpaiiHed mepe nByx @U-crimpaneil Ha HeleIbHBIX JaHHBIX (M3-3a
OTCYTCTBHS KOJICOaHUI Ha pbIHKE, HEOOXOAWMBIX JUIsl OMPEAETICHUS COOTBETCTBYIOIIUX LIEHTPOB U
oTnpaBHbIX ToueKk PU-cniupaneii), Mbl IEPEHOCUM BHUMaHHE Ha JHEBHBIC JaHHbIE, YTOOBI MPOBECTH
OoJiee TOHKUI aHATIH3.

Teneps npownmoctpupyeM npumeHeHue OHU-cnmpaneil K HaIM4HOM €BpO Ha HENEIBHOM
rpaduke. Mexny centsaopem 1997 rona u suBapeM 2001 roga oTMedeHbl ceMb BaKHBIX pa3BOPOTOB
TpeHAa. DTU CeMb Pa3BOPOTOB TPEHAA aKTyallbHbIE TOYKU, KOTOpble MbI IpoaHaiuzupyeM. [luku u
BHAJWHBI, MPEACTABISAIONIME MHTEPEC, MOCIEAOBATENLHO MPOHYMepoBaHbl OT nuka P#01 no muka
P#07. Bcero Mbl Haxoaum uetbipe nuka — P#01, P#03, P#05 u P#07 — wnapsany ¢ Tpems
BraguHamu — V#02, V#04 u V#06 (cM. pucyHok 6.33).

Mpe1 BHOBb HaxoauM napel GH-cnimpaneil, 4bK MepecedeHuss TOUHO ONPENEISIOT BaXKHBIE IUKU U
BMAJUHBl B TOYKax pa3BopoTa. Kak yxe JOMKHO OBITh SICHO K HACTOSAILIEMY BPEMEHH, Mbl HE
IIPEACKa3bIBAEM 3TH TOYKHU pa3BopoTa. Mbl Bcerja NOJIKHBI JKIAaTh, IIOKAa PBIHOYHAs ILI€HA HE
pa3oBbETCS 10 YPOBHS, T/I€ 1IeHOBast (urypa OyJeT COOTBETCTBOBATh MPEABAPUTEIHHO PACCUUTAHHBIM
nepecedeHusM OH-cniupaiield ¢ pa3IuyHbIMU LICHTPAMU U OTIIPABHBIMHU TOYKAMM.

Kak u B Hamell npezenrauuun ang Munexca S&P500, Mbl peacTaBisieM JUisl KaKJO0ro BaKHOI'O
MUKa W BIIAJMHBI HAIMYHOM €BpO MO TpH rpaduka. I maBHbI rpaduk mokassiBaeT ase OM-cnupanu B
KOMOMHAIIUM U TOYKH nepecedeHus aByx 3tux ®U-cnupaneil. /[Ba Manbix rpaguka nokaspsator OU-
CIIMPAIM TO OTIAEIBHOCTH, JaBas YUTATEISAM SICHOE IPEICTABIEHHE O TOM, I'JI€ PACHOJIOKEHBI
OTIPAaBHBIE TOYKU W LEHTPHI pasnuuHblx OU-cnupaneii. OueHp Ba)XKHO TOYHO 3HaTh, TJI€ HAXOIATCS
LIEHTPHI ¥ OTIIPaBHbIE TOYKU. YUTATEIN CMOTYT caMU OCTPOUTH Bee Hamu PH-cnivpany ¢ nOMOIIbIO
nakera nporpamm WINPHI.
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Baxknubie nuku u Buagunbl P#01 — P#07. Hcmounux: FAM Research,
2000.
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MpE1 HaunHaeM Hall aHAJIN3 BaXKHEIX PasBOPOTOB TPEHAA C MAKCUMYMa HaAJIMYHOU CBpO B 0KT$I6pe
1998 rona na nenenpHoMm nuke P#01 (pucynok 6.34).

[Be ®U-cnivpanu ¢ pa3nMUHbIMU LIEHTPAMU U OTIPAaBHBIMU TOYKAMM IEPECEKAIOTCS, KOTJa PHIHOK
W3MEHSET HampaBJieHue cBoero TpeHaa B nmuke P#01. ®U-cniupans Ha ieBoM MalioM rpaduke Harpa-
BJICHA IIPOTHB YaCOBOM CTPENKU U MpoOUBaeTCs IBM)KEHUEM IIEHBI Ha TpeTheM Koibiie ®U-crimpanu B
touke P. ®M-cnimpanb Ha MpaBoM MaJioM TrpaduKe BpaIiaeTcs 0 YacOBOW CTPEJIKE U MpOoOUBaeTCs Ha
cBoeM yerBepToM Konblie PU-crimpanu. O6e @U-criupanu oTBe4a0T 6a30BOMY TPEOOBAHUIO IS

BOXHOTO M3MCHEHHS TPEHJA: MEPECCUCHHUE TOJDKHO MPOUCXOIUTH HA TPETheM WM 00jiee BBICOKOM
koJble PU-crimpanu.
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Pucynok 6.34 Hanuunas eBpo ¢ ceHTsiops 1997 no aBrycr 1999 rr. ®U-cnupanau aas P#01.

N3 ananmuza Munekca S&P500 Mbl y3HAmW, 4TO JIy4IIME TOYKH pa3BOpPOTa YCTAHABJIMBAIOTCA Ha
JBOMHOM IOATBEP)KICHUHU HENEIbHBIX M AHEBHbIX NaHHbIX. [Iux P#01 HamuuHON €Bpo B 3TOM
OTHOILLIEHUH — XOpOIIUi npuMep. Pa3BopoT TpeHaa Ha HelelbHOM IpaduKe MOITBEPHkKAAeTCs napoi
OU-cniupaneli Ha JTHEBHON OCHOBE (PUCYHOK 6.35).

®U-cnmpanp cieBa HampaBjeHa MPOTHB YacoBOM cTpenku. [IpoduTre MUKOM MPOUCXOIUT Ha ee
TperbeM Konblie @U-criupanu. [IpaBas OU-criupans Bpamaercs Mo 4acoBOM CTpesike M MpoOuBaeTCs
Ha mectoM Komibue OU-cnupanu. Ilepeceuenne ayx @M-cnimpaneil COBNAaJaeT ¢ paHEe ONUCAHHBIM
nepeceyenrem OU-cnvpaneil Ha HEAEIBHONU OCHOBE.
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Pucynok 6.35 Hanuunas eBpo ¢ suBaps 1998 no maii 1999 rr. ®U-cnupanu aas P#01.

OU-cnupanu MHbIE, YEM 3THU JIBE, NMpPEICTAaBICHHbIe Ha pUCyHKe 6.35, Takke Moriau Obl
noareepauTh P#01. 3auHTEepecoBaHHBIE YHUTATEIM MOTYT CaMOCTOATEIBHO co3aaTh Takue DU-
cnupainu, padotas ¢ nakerom nporpamm WINPHI u npunoxeHHbIMu kK HeMy Habopamu
HUCTOPUYECKUX JaHHBIX.

Bnanguna Y#02 HanuuyHON €BpO Ha HENEJIBHON OCHOBE TAKXKE MOATBEPHKAAETCS IMEPECEUCHUEM

nByx ®U-crimpaneit (pucyHok 6.36).
PhIHOK HaJIMYHOI €BpO YCTOHUYMBO mepemenaercs BHU3 U npobuBaeTr OU-cnimpanu Ha 4eTBEpTOM U
TpeTbeM Kouiblie PU-crimpanu. Pa3BopoT TpeHaa OKUIAETCS U NMPOUCXOAUT, KOIAAa PhIHOYHAS I€HA
JnocTuraer nepecedeHus ayx OU-cnupaei.

CooTBeTcTBYIOIIIEE JTHEBHOE MOATBEpkAeHHUE BrnaauHbl V#02 ocHoBbiBaeTcs Ha nByx OU-

cnimpaysix (CM. pucyHok 6.37).
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Pucynok 6.37 Hammanas eBpo ¢ mas 1998 mo centsiops 1999 rr. ®U-crimpamu ast V#02.
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K nannomy momeHTy ¢ noMmobto @U-cniupaneii Ha HeJAeNbHBIX U JHEBHBIX JaHHBIX MBI TOUHO
OTIPEIEIIIH IBa BAXKHBIX PAa3BOPOTA TPEH A HATMYHON HaeBPOHEIEIBHBIX. B 000MX ciiydasx Koraa

II

nMena

Pa3BO oT ’12)]% TI[LEIL B BHa H'e V#02 o OI/ICXOI[I/IT KaK OKHJAaJioCh, HO KOppeKHI/IH KOTOpas CJ'ICI[XCT
MOX HT Hell 010 CHTERON 705w ¢ [Lp b KOJNICOAHME HA HEeIbHON OCHO Bl Mbl HE MOXeM HaWTH

na gy cootBeTcTBYOMUX OU-cn 1£aneﬂ KoTopas nmoarBepauina 0sl nuk P#O3 Ha
[OuBI" HépeCeteH. (Quuakg ecre T~ J]-crimpayl HAa IHEBHBIX JAHHBIX, HObI X MUKIIEpECEUEH"

npoOuBaeTcs IBUKEHHEM phiHKa B ke P#03 (pucynoxk 6 38)
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Pucynok 6.38 Hauauunas eBpo c oktsi0psa 1998 no gexadpn 1999 rr. ®U-cnupaau aasa P#03.

®U-cnupans Ha 1€BOM MajioM rpaduke BpallaeTcs MPOTUB YaCOBOM CTpENKH U MPoOUBAETCS Ha
gerBeproM Koiblle PU-cnmpanu. IlpaBags OU-cnmpans HampaBieHa II0 4YacOBOM CTpENKE €
npobutreM Ha TpeTbeM Koiblie M-cnimpanu. [Ipobutue nepeceueHus IBHXEHUEMIIOUaCOBOM phIHKa B UK PHO3
OIIHO 113 CAMBIX OMH3KYIX - ¥ 3TO JTyULLIFIA 3 PHMEPOB TIEPECEUEHISL, IPUBEICHHBIX JBYDKEHHEM JIO CHX 0P
MBI He UMEEM JBOMHOTO MOATBEPKACHHS IEPECEUCHNI Ha HENEIbHBIX UCUX JHEBHBIX ITOP. NaHHBIX;
JIe10BaTeNbHO, COMHUTENBHO, YTO 3Ta TOUKA Pa3BOPOTA Ba)KHASI U PHIHOK JIEHCTBUTENBHO OYJET UATH

BLIIII TIPHVEP 110 00€EH BIO) g)onmipex BIIQJMH B pa3zelie UPLIHOKIIO MH]T MCTBUTEIEHOS&PS00 Ha MHEBHEIX
f' R P%“ auMBACTCS K HOBRYN MU H MyMaﬂF: BIIaJIMHA WO% B oTanuure ot nuka PIII;
CHOBa HOﬂTBCp)KZLaCTC IBaX

-OH; ™
JaHH, v Yy ;O Ha/lHe

TOCKOJIbKY OHA (BMAua)
r y, i V#04 (B oTnuume OT
CHOBA NOATBEPKIAETCH JBAXK/BI - HA HEJEIBHOM U JTHEBHOM OCHOBaHHH. PncyHOK 6 39
MOKA3bIBACT HEJENBHYIO QUTYPY
Bnanuna V#04 - Baxnas BnaauHa. /[se ®U-cnupanu Ha HEAENbHBIX U JTHEBHBIX JaHHBIX

WICHTUHLIMPYEOT OTHY U Ty 5K BKHYFO TOUKY Pa3BOpOTa-CIIMpATH. BHa JaHHOMHEIBHBIX CITy4ae U , THEBHBIXUTOOBI H30SKAT
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IMOBTOPCHHA, Mbl KOHIICHTPHUPYCM HaAIll aHAJIN3 Ha Ha6ope HCACIbHBIX JaHHBIX. Yurarenu MOT'YT JICTKO
CaMU IIOCTPOUTH , MbI KOHLICHTPUPYEMTOYKHU IICPECCUCHUA HA JTHCBHBIX JAHHBIX, UCTIOJIB3YS PO paMMHOC olecrieucHre

WINPHI.

[Tux P#05 G6onee untepecen, yem BnaguHa V#04, mOTOMY 4TO 3/1eCh MBI IEPEKUBAEM TY Ke

CUTYyaluIo, 4To Obuia ¢ mukom P#03.
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Pucynok 6.39 Hauuunasi eBpo ¢ centsiops 1997 no siuBapsn 2001 rr. ®U-cniupanam 11 V#04.

[Tocne Toro, xak BaxHas BmaauHa V#04 noxarsepxkpaerca PU-cnmpa-iasiMu Ha HENEIBHBIX U
nHeBHbIXIlocne maHHBIX, KOppeKLus, CIEIyollas B BEPXHIOK CTOPOHY Ha PBIHKE HAJIUYHON €BpO,
OKa3bIBACTCSl HEJOCTATOYHO CHUJIBHOHM, 4TOOBI AaTh Ham (Urypy KojeOaHUs, NMPUTOIHYIO s
HezerbHoro dUHenocTarouHo-crmpaibHoro aHamza. OmHako mapa OU-crmpa-liel, moctpoeHHas Ha Habope
JIETLHOTOTHEBHBIX JTaHHBIX DU, 1aeT OCTOBEPHYO TOUKY IepeceueH st s OATBEp K IeHNs ruka PAOS (prucyHOK

6.40).

He cymectByeT onpeneneHHOro pa3audus MEXIy MPOMEKYTOUYHBIMU KPAaTKOCPOUYHBIMU TOYKAMHU
pa3BoOpoOTa, KOTOPHIE TOTBEPKAAIOTCS TOJIBKO OJIMH pa3, U BAXKHBIMH Pa3BOPOTAMH TPEH/IA, KOTOPHIE
MOATBEPKIAIOTCS B Ibl TapamMu @U-crinpaneid Ha HeAEIbHON U JHEBHOM OCHOBE.
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Pucynok 6.40 Hanuunas eBpo ¢ ¢peBpaJisi no ceHTs10pb 2000 rona. ®U-cnimpanu aous P#0S.

Ot niuka P#QS5 pbIHOK pe3Ko MajaeT A0 0ojiee HU3KUX MUHUMYMOB U, HAKOHEII, 10
HUCTOPUUYECKOr0 MUHMMYMa B BriaguHe V#06. HenenbHas ¢urypa s 5Toro ABMKEHUS PhIHKA
OTpak€Ha Ha pUCYHKe 6.41.

Bnagunaa V#06 — oHa U3 BaXKHBIX pa3BOPOTOB TPEH 14, KOTOPHIA MOXKET ObITh TOUHO OIPECIICH
MHOTUMU pa3nuyHbiMu OU-crinpalis-Mu, HIOCTPOEHHBIMU OT Pa3HbIX IIEHTPOB M OTHPABHBIX TOUEK Ha
MecsIbl U Tofbl Biiepen. JleBas ®U-cnivpanb UMEET LEHTP U OTIPaBHYIO TOUYKY BO BTOPOM KBapTase
1998 roga. ®U-cnimpans cripaBa UMEET LIEHTP U OTIPaBHYIO TOUKY B KoHLE 1998 roga Bckope nocie
TOT0, KaK JIOCTUTAETCsl CaMbIil BBICOKHIT MAaKCUMYM.

XoTsi MBI MOTJIM TIOCTPOUTH TouKy nepeceuenus: Ha 0,84 USD/EUR eme B xonie 1998 rona, Mbl
HUKaK HE MOTJIM 3HaTh, YTO PHIHOYHAS LI€HAa KOT/a-IM00 OIyCTUTCS Tak HU3KO. [Ipr3HakoM Toro, 4ro
BrnaguHa W06 Moriia craTh BaKHbIM HM3MEHEHHMEM TpEHZA, SIBJISIETCS IE€PECEeUYEHUE, JBaKJbl
IIOATBEPKACHHOE JTONOJIHUTENBbHOM nTapoi G -crinpaneil Ha THEBHBIX JAHHBIX.
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Pucynok 6.41 Haauuynas eBpo ¢ ceHTA0ps 1997 nmo siuBaps 2001 rr. ®U-cnu-paym aas V#06.

[TocnennuM pa3BOpOTOM TpEeHNA HAIMYHOW €BpO, KOTOPHIH OylIeT MpOaHAIU3UPOBAH, SBISIETCS
nuk P#07. CHauyana Mbl NMOKa)XeM pe3ysbTaThbl HAILIEro aHajlu3a Ha HEAElIbHbIX OapHbBIX Ipadukax
(pucyHok 6.42).

[lux P#07 na HenenbHON ocHOBe ompexaensercs pazHbiMu PU-cnupanamu ¢ pa3auyHBIMU
LIEHTpaMU W OTIHpaBHBIMU Touykamu. J[Be DU-cnupanu, mpenctaBieHHbE Ha pUCYHKE 6.42,
MIPOOUBAIOTCS BOCXOISIIUM TPEHIOM HAJIMYHOM €BPO HAa TPEThEM U YeTBEpTOM Kouib e ®U-cripanu.
UToOb!I MPOSACHATH KapTUHY U MPOBepUTh MUK P#07 Ha ero 3HaueHHE KaK BaXHOTO pa3BOpOTa TPEHIA,
MbI ulieM jAomnoiHuTenbHele OV-cnupanu Ha THEBHOM OCHOBE, KOTOpBIE TaKX e MPOOUBAIOTCA
JIBUXKEHHEM pblHKa B muke P#07. W Mbl neiicTBUTENbHO HAaxoAuM mapy AHEBHbIX DU-cnupanei,
KOTOpBIE€ OKA3bIBAIOTCS UACANBHBIM MOATBEpkAeHnEeM nTuka P#07 (pucynok 6.43).
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Pucynok 6.42 Hanuunas eBpo ¢ aBrycta 1999 no saBaps 2001 rr. ®U-crimpanu s P#07.
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Pucynok 6.43 Hanuunas eBpo ¢ ¢epaiis 2000 o suBaps 2001 rr. ®U-cniupanu ans P#07.
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MIMeHHO MHOTOKpaTHbIE MOATBEPKACHUS — OTO TO, YTO MBI IBITAEMCS IOJY4YUThb, AHAIU3UPYS
PBIHKHM Ha OCHOBE reomerpuueckux guryp ®dubonayum, tTakux xak napel ®@U-crnupaneit. B ['mase 8
MBI YBUAHMM, KaK 3TOT yOEIUTEIbHBIN IMOJIXOJ MOXET ObITh emie Oojiee YIydlieH COBMEIIECHHEM
Pa3IMYHBIX TEOMETPHUECKUX TOPTOBBIX HHCTPYMEHTOB PrOOHAYYH.

Temnepp MBI OCTaBIsi€eM HAJIMYHYIO €BPO M PACCMOTPUM BO3MOXKHOCTH YCIEHIHOTO IPUMEHEHUS
OU-cnmpaneit k Ungexcy DAX30.

Hnoexc DAX30 na neoenvrnotl u OHeeHOU OCHOBE

Nunekc DAX30 — oauH U3 TIIaBHBIX KOHTPOJIBHBIX ITOKA3aTENEH €BPOIIEHCKON SJKOHOMHUKHU U
caenyromuii nmocie Manexca S&PS500 oaun u3 Hanbosee 00beMHO TOPTyeMbIX (hbIOUYEepCOB (DOHIOBBIX
Nunekcos B mupe. [To cBoum napameTpam o0bemMa, JIMKBUIHOCTH U nipoAaBaeMo-cTi Mugexc DAX30
MOIXOTUT NS aHanu3a PuboHauyyu BooOIIe u ocobenno a1 OU-cnupansHoro ananusa. C sHBaps
1996 rona no suBape 2001 roga mbl HaxonuM 10 BaxkHBIX pa3zBopoToB TpeHaa Munekca DAX30,
JIOCTOMHBIX 00CyXeHHs B KoHTeKcTe Hamero ®U-cnupansHoro ananusa. Ha pucynke 6.44 stu 10
BaXXHBIX TOYEK pa3BopoTa mpoHymepoBaHsl ¢ P#01 noV#10.

Bce naTe BmaguH M 4eTHIpE U3 IATH NMMKOB MMEIOT ABOWHOE NOATBepxkAeHHEe napamu OU-
crpajeil Ha HEJIEIbHOM M JIHEBHOM OCHOBE. DTH JAEBATH PAa3BOPOTOB TPEH/A MOTYT CUUTAThCA
BaXHbIMU. [Tuk P#09 — enquHCTBEHHOE UCKIIIOYEHHE; 3TO IPOMEXYTOUHBIN MUK, ISl KOTOPOT'O MBI HE
MOYKEM HaWTH mepecedeHns HeaeabHpiMu OU-crimpa-nsimu. [TosToMy MBI ipeacTaBisieM rpaduky 1uis
nHeBHoro nepecedyenuss ®U-cnupaneit Ha nuke P#09 u cpaBHMBaeM HMX C APYrMUMH NUKaMHU U
BrnaguHamu Uunexca DAX30. [Ins nemonctpauuu ®@U-crniupaneir 1 COOTBETCTBYIOUINX NEPECEUSHHM
MBI TTOJAPOOHO MPECTaBIIsIeM PUMEPHI ABYX BblIaromuxcs TukoB — P#03 u P#07 — u nByx BaguH
— V#04 u V# 10 — Ha HeleIbHEBIX JaHHBIX.

Cage il TR EEETE. A EJIE EVEE WE L

E 5
ATk 4.

i
d ,r\ﬂ}.'

Virnd

V2

LRty L o N R . . IIAVEE e s

Pucynok 6.44 I'padpux Unaexca DAX30 ¢ suBaps 1996 no ssuBaps 2001 rr. Ba:kubie nuku
u BnaguHbl P#01 — V#10. Hcmounuk: FAM Research, 2000.
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[Muk P#03 na menenpaOM rpaduke 0-H-L-C nonpoOHO mponsumrocTpupoBaH Ha pucyHke 6.45. [Tuk
P#03 — xpecromaTuiinbrii mpumep conuaaoro ®U-cnupans-Horo ananuza. O6e ®U-crimpanu
BpaIaoTcs 1Mo yacoBoi cTpernke. @M-criupans Ha 1eBOM MalloM rpaduke MpoOUBaeTcs IBUKCHIEM
peiaka Uanexca DAX30 na mectom konbiie @U-criupanu. ®U-cniupanp Ha mpaBoM MaioM rpaduke
npoOuBaeTcst Ha TpeTbeM Koiblle OU-crimpanm.
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Pucynok 6.45 Hunexc DAX30 ¢ despans 1997 no uroas 1999 rr. ®U-cnupanam gas P#03.

HaunGounbias TpyAHOCTD AJI1 UHBECTOPOB — HEOOXOJUMOCTD XKJaTh, TOKAa PRIHOYHAS LI€HA HE
KOCHETCS TOYKHM TmepecedeHus. I[loMHMO HEOOXOJUMOCTH NPABWIIBHO AaHAJIM3UPOBATh JIAHHBIE,
HaJu4yue JUCLUILIMHBI, T03BOJISIIOLIEH IPUAEPKUBATHCS MIPABWII U HE TEPSITh TEPIIEHUSI, — CaMOe
BayKHOE TpeOoBaHUE Mpu paboTe co Bcemu MHCTpyMeHTamu Pubonayun. Briaguna V#04 Ha
HEZEbHON 0OCHOBE HEHaMHOTO ClI0)KHEee, ueM nuk P#03 (pucyHok 6.46).

Ot nuka P#03 poiHok Munekca DAX30 oOpymmBaercsi CToiab ObICTPO, YTO BpSII JIM HalAeTcs
TOPTOBBIM MHCTPYMEHT, CIIOCOOHBIH COOOUIUTH, T/A€ OyAeT OCHOBaHWE. B TakuxX 4pe3BhIYAMHBIX
CUTyalUsiX UHCTpYMeHThl PuOOHAYUN 4acTO pabOTaIOT JIy4lle BCEro.

Prirounas niena npobuBaer OU-criupanu Ha mepecedeHny TpeThux Kojern OU-crmpanm odenx
OU-cnmpaneit. B o0oux ciydasx nentpsl ®U-cnmpaneit Haxoa4Tcs BbIllEe TOYKU NEpeceyeHusl. DTOT
(bakT fenaer nepeceyeHrne HaJAeKHbIM. B KOpOTKUX Koppekuusx, ecinu 1neHTpsl @U-cnupaneit
HaXOJATCS] HUXKE aHAIM3UPYEMOH BIIaJMHBI, IiepeceueHre OyJeT CreHepUPOBAaHO ¢ MEHBLINM YHCIIOM
koustery @U-ciupanu uiym pelHOYHAs 1I€HA MPOOBET COOTBETCTRYOMME KoJbla OU-criupanu cHapyxu
BOBHYTPH (UTO SIBIIIETCS MEHEE HaJIe:KHON (HUTypoit).


http://xerurg.ru/

oubruomexa mpeuoepa - WWw.xerurg.ru

,_-.-_.
m|
- i
s
et
-
T

Pucynok 6.46 Hunexc DAX30 ¢ pespans 1997 no uroan 1999 rr. ®U-cnupaan qas V#04.

OTcro1a MBI IEpeCKaKMBAEM TIPSIMO K HeAenpbHOMY UKy P#07 (pucynok 6.47).

ITuk P#07 oTmedaeT KOHEL 4pe3BbIYAHO CHUIIBHOTO TpEHJa pblHKAa. B TO BpeMs, Koraa auilb
HEMHOTHE CpeJCTBa HH(pOpMAIIMK HAMEKAaIOT Ha U3MEHEHHE TpeHa, nepeceuenne OU-cnmpaneit gact
BaX HBIM NpHU3HAK HAJBUTAIOIIErOCs Ba)XHOTO W3MEHEHHus TpeHaa. l[Ipenectb reomeTpHyecKux
nHCTpyMeHTOB PUOOHAaY4YM B TOM, YTO OHHU YKa3bIBAIOT U3MEHEHMsI TPEH/IA, KOTJa €I1e OYTH HUKTO
HE OCO3HAET TOI'0, YTO JOJDKHO IPOu30UTH. KOHEUHO, 04eHb TPYIHO COXPAHATH NTUCLUUILIMHY, €CIIU
IIAHCHI CKJIAABIBAIOTCS IIPOTUB, HO MHBECTOPBI MOTYT IOHUCKATH JOIOJIHHUTEIbHBIE IOITBEPIKICHUS
pa3zBopoToB (3T0 onucano B ['maBe 8 "KomOuHupoBanue nHCTpyMeHTOB PuboHauun").
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Pucynok 6.47 HNngexc DAX30 ¢ uroust 1998 no urons 2000 rr. ®U-cniupanan aas P#07.

[Ipoananusupyem nuk P#)9 — eIUHCTBEHHBIN HCKIIIOYUTENbHBIM MUK Wid BnaauHa WMHnekca
DAX30, nns KoToporo y Hac HET HeAeNbHOro mepecedeHus aByx OU-criupaneit. PucyHok 6.48
nokaspiBaeT P#09 Ha qHEBHON OCHOBE.

[Tux P#09 ne mMoxeT ObITh MACHTH(PUIIMPOBAH KaK BXXHBIA MUK JTBOWHBIM TOJITBEPKACHUEM TIap
OU-cnvpasneil Ha HeeTbHOW U JHEBHOW OCHOBE, TOTOMY YTO Ha HEIEJIIbHOW OCHOBE HMKAKOTO MNepe-
ceuenus aByx ®U-cnupaneit Her.

3nech cnaboe MecTo B HamieM HeneiabHOM aHanuze OU-crnmpaneil. BaxHbie n3MeHEHUsT TpeHIa
MOTYT OBITh HIEHTU(PUIIUPOBAaHBI Ha OcHOBaHMU DU-cnmpaneil TOIBKO B TOM Ciydae, KOrjaa ecTh
MaKCUMyMbl I MHHHUMYMBI KOJEOaHUH, C KOTOPHIMU MOXKHO paborath. Eciau ecTh TONBKO OYECHB
CUJIBHBIH KPaTKOCPOUHBIM POCT 0€3 MPOMEKYTOUHOTO KoJieOaHus (Kak Mbl BUJIUM B TEUEHHE TPEX
Henenb oT BnaauHbl V#08 no muka P#09), ManoBeposTHO, YTO MbI MOJy4yuM JocTOoBepHble DU-
CTHpaJIH.

Onnako, KaKk ¥ B HECKOJbKHX npuMepax ¢ Maaexcom S&PS500 m HamuuHOW €BpPO, MBI MOXKEM
noctpouts napy ®H-crmpaneit Ha nHeBHOM rpaduke Muaaexca DAX30.

O6e nueBHsie DU-cnupanu BpamarTcs NPOTHB YAaCOBOW CTPEJIKHM M MPOOUBAIOTCS Ha
nepecedeHumn Tpetbux kojen OU-cnupanu. Llentp ognoit @U-cniupanu HaXOAUTCS HUKE MHUKA,
Ipyro — BbIII€ MHKA. 37€Ch YacTHBIM ciywail, B koTopoM oaHa PU-cnupanp obecrneyuBaer
JBUKEHUIO PhIHKA HEKOTOPYIO MOJAEPKKY, a Apyras IeUCTBYET KaK YpOBEHb CONPOTUBIICHUS. Takue
ciiydad HauOoJiee TpyAHbIe AJis aHau3a. [|omoMHUTeIbHBIE TOPrOBBIE MHCTPYMEHTHI MOTYT MTOBTOPHO
noATBepAuTh MUK P#09 kak BaxHYIO TOUKY pa3BoOpoOTa.

IToarBepxxnenusa neyms OU-cnupansiMyu Ha JHEBHOM OCHOBE MOTYT IIPUMEHATHCS KPATKOCPOYHO-
OPUEHTHUPOBAHHBIMH HHBECTOPAMH, KOTOpPHIE XOTST HCIOJIb30BaTh IMOTEHUUAN MPUOBLIA PE3KUX
M3MEHEHUH TpeHaa. Tum nmoATBepKaeHUs, KOTOPbIH HHBECTOP MCIOJIB3YET ISl IPUHATHS PEIICHUS O
BXOXKJICHUM Ha PBIHOK, 3aBUCHUT OT MPEANOYTEHHs PUCKA JaHHOTO WHAWBUAYyMa. Hampumep,
WHBECTOP MOXET PEIINTh, YTO NEPECEUCHNE — MHOTOKPATHO TOJITBEPKIACHHOE MEPECEUYCHUEM IBYX
OU-cnivpaneil Ha JHEBHOM OCHOBE, HO HE JIBa MEPECEUYEHHs Ha JHEBHOM M HENEIbHOW OCHOBE —
JOCTAaTOYHOE NOATBepkAeHue. Hamm nccienoBanus, 0JHAKO, MOKA3BIBAIOT, YTO VISl JOJTOCPOYHBIX
WHBECTHUIIMI CTOUT MOJOXKAATh MHOTOKPATHOI'O MOJTBEPXKIEHUS pa3BOpOTa TPEHAA HA JHEBHOU U
HEJEJIbHOM OCHOBE.
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Tenepp unTarenu 3HAIOT, KaK MPOBOAUTH CONUAHBIN DU -criu-panbHbld aHAIU3 U JOJDKHBI YMETh
co3/aBaTh HeJelbHbIE U THeBHbIE DU -cimpanyu uisi TUKOB U BIAJMH, €I1l€ HE ONKUCAaHHBIX MOJPOOHO
Ha rpadukax. Oty nponymeHHble DU-crupanun MOryT OBITH TOCTPOCHBI C HCIOIH30BAaHHUEM
nporpammHoro ooecrneuenuss WINPHI.
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Pucynok 6.48 Huaexc DAX30 ¢ uronst 2000 no ssuBaps 2001 rr. ®U-cnimpanu aoas P#09.

[Tocnegneit Oyner moapoOHO omnucaHa BrnaguHa V#10. Mbel He MOXeM TIpeAcKa3aTh JIBHKCHHE
peinka Mugekca DAX30, koTopoe pa3oBbeTcs ¢ HU3KOro ctapta B siuBape 2001 roga. OnHako Mbl
MokeM uaeH TuduuupoBaTh napel OU-cnupaneld Ha HenenbHONW U JAHEBHONW OCHOBE, KOTOPHIE
BCTPEUYAIOTCS TOYHO HA OJTHOM M TOM € MUHUMYyMe. [loaTOMy MBI yBepeHbl, 4yTo Brnaauny V# 10
MOYKHO CUMTATh BaKHOW BIAJUHOM.

Pucynox 6.49 nokaspiBaeT HeleNbHYIO (QUTYpY, BEIyIIyIO K mepecedeHuto asyx OM-cnupaneii B
Brnaaune V#10. JlHeBHOI rpaduk, Kak MBI yKe TOBOPHIIM, YATATEIH MOTYT JIETKO IMOCTPOUTH CaMH.
@®U-cnmpanp Ha JEBOM MaJoM TpaduKe BpallaeTcss MPOTHB YacoBOM ctpenku; npasas OU-crimpans
— 110 yacoBou ctpenke. O6e OU-cnupanu npoduBaroTcsa apmxennemM poiaka Uagekca DAX30 Ha
TpeThux Kosbllax PU-criupamu. Brnaguna V# 10 — Touka pa3BopoTa, Tle TakKe HUMEIOT TOYKH
nepeceuenus apyrue OM-cnupanu, mpouepyeHHbIC HA MECSLIBI paHEe.
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Pucynok 6.49 Hnaexc DAX30 ¢ uroas 1999 no ssuBaps 2001 rr. ®U-cniupanam aas V#10.

3aBepuias 3Ty TJaBy, €lIe pa3 MPOJAEMOHCTPHPYEM, KaK MOXKET ObITh 3HAYMTEILHO YBEIHMYCHO

OGH.ICC 3HA4YCHUC pa3BOpOTa TPpCHAA, B 3aBUCUMOCTHU OT
OAWH U TOT KC MUK HUJIN BIIAAWUHY.

yrcna OU-cnmpaneit, HIeHTHPUIUPYIOMIHUX

Ha nueBnom rpaduke Munexca DAX30 mbl BoiOupaem tpu OU-cnimpanu, uMmeromniye oOLIyro
TOuKy mepeceueHus B Bnaaune V# 10. CnenuanbHble ppIHOYHBIE KOH(UTYpaIuu, MOA0OHBIE ITOM,

MPOUCXOJAT HEYACTO; MO3TOMY MbI CUUTAEM, UTO 3Ty
pucyHok 6.50.

LIEHOBYIO (DUTYpy CTOUT mpencTaBuTh. CM.


http://xerurg.ru/

oubruomexa mpeuoepa - Wow.xerurg.ru

—p

Pucynok 6.50 Hunexc DAX30 ¢ suBapst 2000 no suBaps 2001 rr. ®U-cimpanu aus V#10.

PesynbraTsl Hameit pabotsl mo @U-crimpansm noapoOHBI U CI0XKHBI, TO3TOMY 0000IINM UX MEpe]
TEM, KaK MpeJCTaBUTh YUTATEISIM JHU BpEMEHHbIX Leied duboHauun - mocie Hue U3 MIeCTH HaIluX
TOPIrOBBIX MHCTPYMEHTOB DuOOHAUYH.


http://xerurg.ru/

oubruomexa mpeuoepa - WWw.xerurg.ru

PE3IOME

OU-criupanu 1ar0T OTCYTCTBYIOLIEE aHAJTUTUYECKOE 3BEHO MEXIY I€OMETPUYECKMM AHAIM30M
LIEHbI U BPEMEHH.

OU-cnimpanu, CYUTAIOLIUECS CAMBIMU KPACUBBIMU U3 BCEX MATEMAaTUYECKUX KPUBBIX, BCTPEYAIOTCS
B IIPUPO/I€ HA MPOTSHKEHUH MUJUTMOHOB JIeT. YTOOBI CBsI3aTh YEJI0BEUECKOE MOBEIEHUE, BHIPAKEHHOE B
KoJeOaHMsIX IeH (PUHAHCOBBIX (BIOUEPCOB, PpI0YEPCOB POHTOBHIX HIEKCOB, aKIIUi U HAJIMYHBIX
BaJIIOT, C 3aKOHOM IIPUPO/IbI, BBIPAKEHHBIM B €r0 CaMOi YHCTOH (popMe B pakOBHHE HAYTHITyCa, Mbl
TOJDKHBI 00patuThes kK OU-crimpanu.

@U-cnupanu 10Ka3blBalOT, YTO (UIYpbl PHIHOYHOM LIEHBI HE CIly4ailHble, IMOCKOJIbKY KaXJbli
BAXKHBIM TOpryeMbIil MpOAyKT oOjagaer omeromisitomel cummerpueil. Kaxapiii npoaykT cienyer
SACHOW TIOBeNeHYeCKOW Monaenu. Cuibl, HaNpaBIAKOIHUE ABHKEHUS I€H, TAaKXKE IO3BOJAIOT
MHBECTOPaM BOCIIOJIb30BaThCsl TOPIrOBBIMM BO3MOKHOCTSIMH, €CIIM MHBECTOPBI CIOCOOHBI MPABUIBHO
npuMeHuTs OHU-ciupanu.

IIpaBwiio uepenoBaHus, HapsALy C PHIHOYHONM CHUMMETPHUEHN, TAKXKE MOXKET NMPUMEHATHCS IS
aHaJIM3a LEHOBBIX (Uryp. DITHOT 3acay’KUBaeT OOJIBIIOrO MPU3HAHUS, IOTOMY YTO OH 3Hal 00 3THX
IpaBWIax, TOTJa, B CBOE BpEMs, HE HMMES BO3MOXKHOCTH IPHUBJIEUYb ISl CBOMX BBIYMCIEHUU
KOMIIBIOTEPHYIO MTOAJIEPKKY.

OU-ciupanu mpocTel B padoTe | JIETKH Jisd nmoHuManus. [ xaxmgo OU-cnmpanu m0HKHBL

ObITh BBIOpaHBI TOJBKO OAMH LEHTPp M oOJHa oTnpaBHas Touyka. OpHako DU-crnimpamu Henb3s
MIOCTPOUTH BPYUHYIO, U TpeOyeTcsl MakeT MporpamMM, TaKWX Kak Hallla KOMIIbIOTEPHAsl MporpaMma
WINPHI, uto6s1 nomectuts ®U-ciupanu Ha rpapukax.
To4HOCTE — €llle OMH IEMEHT, OIPEAEIAIOINNA KauecTBO pe3yibTaToB PU-cimpanbHOro ananusa.
UeM MeHee TOYHO HAaHECEHBI LEHTPHl M oTnpasBHble TOouku DU-cnmpanu, teM panpuie oT uenu
okaszbiBaroTcs kosbla OU-cnmpanu, noromy uro OH-cnmpanu OTXOAAT BCE Jajiblle W AalblIe OT
CBOMX LICHTPAJIbHBIX TOYEK.

I'nmaBHbIM Be130B @U-crimpanbHOrO aHanu3sa Mo CyTH Jejia JOBOJIB” HO MPOCT: HAaJ0 IPOCTO B HETO
Beputhb. [lepeceuenns PU-cnupaneld NpoucxomaT B DKCTPEMAIBHBIX TOYKAX PBIHKOB M BCErna
HalpaBJieHbl TMPOTUB HAIPaBJICHUS TJIABHOIO TpeHjaa. TpebyroTcs IUCHUIUIMHA W TepIIeHue.
WMHBecTUIIMOHHBIE pelieHus, ocHOBaHHble Ha DM-cnupa-idx, M0 caMOMy 3aMbICly JOJITOCPOYHO
opueHTupyemMble. OHU TO3BOJISIIOT PBIHKAM Pa3BUBAThCS, BMECTO TOT'O YTOOBI MBITATHCS HCIIOJIB30BATh
KaKIbIM He3HAYUTEIILHBIN IOIHEM WIIU IaJcHUE.

Haubonee mpuObLIbHBIE Pa3BOPOTH TPEeHAA MOXKHO HIASHTHGUIUPOBATH HpU paboTe C
He/IeIbHBIMH JaHHBIMUA. Ho M3-3a TOTO, YTO YMCIIO BO3MOXKHBIX KOJI€OaHUN Ha HeNEeNbHBIX rpadukax
OrpaHu4eHo, nepeceuenus OU-cnupaneil Ha HEACIBHBIX JAHHBIX BCTPEYAIOTCS HEYacTo. Bor noyemy
MBI o700psieM komOuHanuio @U-cnupanbHOro aHanu3a Ha HEICIbHONW M JTHEBHOH OCHOBE.
VY auButenbHO HAOMIOAATh, KaK Ba)KHbIE NMUKH WU BHAJAWHBI TOYHO OIPEAEISIOTCS NEPECEUEHUSIMU
paznmnunbeix OU-cnimpaneil — cnupaieid, KOTOpble OTINYAIOTCA HE TOJIBKO LEHTPAMHU U OTIIPABHBIMU
TOYKaMH, HO TAKXKE U HE/IEIbHOM, U JHEBHOM CTENIEHBIO CKATUS JAHHBIX.

AHanu3 Tpex nmpoOHBIX poaykToB — MHuaekca S&P500, namuunoit eBpo n Mugekca DAX30 —
IIPUBEJ HAC K 3aKJIIOYEHUIO, YTO BCAKHUM pa3, KOrjaa Mbl HACHTU(UIUPYEM BaXKHYIO TOUKY pa3BOpoTa
Y Ha HEJIENbHBIX, U Ha THEBHBIX JAHHBIX, MOKHO OXKHUAATh, YTO TOCIEAYET CHIIbHAS PEAaKIHs PhIHKA.

OnHako MpaBWIbHO UACHTU(OUIIMPOBAHHOE H3MEHEHUE TPEH 1A HE BCET/Ia CONPOBOXKIACTCS IPYTUM
BAKHBIM M3MEHEHHEM TpeHJa. B Takux ciydasx, 0COOEHHO Ha HAJIMYHOM €BPO, BAXKHbIE NMHUKU U
BIIAJIMHBI HE YEpEeayOTCsa. BaXKHbI MUK CIEAYET 3a BaXHbIM IIMKOM, a Ba)KHAs BIIQJUHA CIEAYET 3a
BaKHOW BIAJMHOMN JIMIIb C HE3HAUYUTEIbHBIMU KOPPEKIUSAMHU B MPOMEXKYTKE. DTU HE3HAUUTEIIbHbBIE
KOPPEKLMHU, WIH IPOMEXKYTOUHbIE MUKU WIN BIIaJUHBI, MOTYT OBbITh UACHTU(PUIIMPOBAHBI HA THEBHBIX,
HO HE Ha HeJNIENbHBIX JTAaHHBIX. XOTS TaKUE CIydyau PEIKH, OUY€Hb BaXKHO MOHAThH, YTO TaKUe (PUTypHI
MOTYT HOSABIISATBCS.

HHTepecHo, 4YTO NpUMEpPBI, B KOTOPBIX Ba)KHBIE MAKCUMYMBbI MJIM MUHUMYMBI IOSIBIISIOTCS OIS
0e3 uepes0BaHMs, YKa3blBalOT HA BBICOKYIO BEPOSATHOCTH TOTO, YTO BTOPOHM MUK WM BIAJAMHA OyayT
UMEThb 0oJiee CHIIbHYIO KOPPEKIUIO, YEM MUK WIH BIaJMHA, KOTOPbIE MPEALIECTBOBAIN EMY.

Bce npeacrasiennsie rpaduku 1 nokasanusie GU-criupanu co3aanbl ¢ MAaKCUMaIbHO BO3MOXKHOM
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TOYHOCTBI0. Bece OU-cniupanu J1€rko MOXKHO IMOCTPOUTH 3aHOBO C IOMOLIBIO ITaKeTa IMPOTrpamMm
WINPHI u ucropuueckoii 0a3bl JaHHbIX, npuiiaraeMeix Ha CD-ROM.

Yurarenu MOTyT CIPOCUTH, TOYEMY B JaHHOU TJIaBe Mbl MPEACTABUIN TaK MHOTO TpauKoB U
npumMepoB, ecin OH-crimpalii HaCTONBKO JIETKO IPUMEHSATh. [IpuduHBI 3TOTO:

1.O4eHp TPyJIHO MOBEPUTH, YTO HMHCTPYMEHT, M0A00HBIH DU-cnu-pansMm, CyIIeCTBYeT, HO
IIPAKTUYECKH HEU3BECTEH B MUPE, I'/I€ BCE, KAKETCSI, YK€ JaBHO OTKPBITO.

2.Mp1 XO0TUM NTOKa3aTh, Kak nepeceueHns OI-cnupaneil yka3plBalOT Ha BO3MOXHBIE Pa3BOPOTHI
TPEeH/a 3a70Jr0 10 00pa30BaHus BaXKHBIX MMKOB WIM BIaAuH. Beerna cymecTByroT ajibTepHa
TUBHBIE KOJIEOAHMsI, OT KOTOPBIX MOXKHO nocTpouts GU-crupanu. Mbl 10KHBI XKJ1aTh, KOTAa
PBIHOK CaM MOJATBEPIUT NIEPECEUCHNE HA MTUKE WIH B BIAJUHE.

3.MbI XOTHM, 4YTOOBI YHMTATENN IOHAJIM YPOBEHb TOYHOCTH, TpeOyeMbIH Ui YCIEUIHOTO
npumeHenuss DU-cnupaneit. Pabora ¢ wuHcTpymeHnTOoM, mnogoOHbeiM @DU-criupanu, Oonee
3¢ eKTUBHA, €CIM Ba)KHbIE TUKU U BIAIUHBI HACHTUDUIUPYIOTCS Ha PsiJie IPUMEPOB B TEUCHHE
OoJiee 4eM ISTH JIET ISl UHTEHCUBHO TOPTYEMBIX MTPOAYKTOB.

He momoxeT maxke mydmuii aHaiau3, €Clid MHBECTOP HE BEPUT B HETO M HE 00JIalaeT MUCHUIUINHOM,
9TOOBl JOXKAATHCS HACATbHOW TOUYKHM BXxoma. C Apyroil CTOpPOHBI, MHOTAA TOYKAa pPa3zBoOpoOTa
MPOMYCKaeTCcsl MOTOMY, 4YTO JBHKEHHE PBIHOYHOW ILIEHBl HE JOCTUTaeT OXUIAEMOM TOYKH
nepeceyeHus. BeposTHo, s HOBUYKOB B aHanuze no DuboHayyu Jsydlie IOXKHIATHCS
BO3MOHOCTEH, MPHU KOTOPBIX HECKOJIBKO HHCTPYMEHTOB @DuOOHAY4YHM Jal0OT MHOTOKpaTHOE
MOATBEPKICHUE OJHOU U TOH K€ TOUKU pa3BOpoTa. IDTO mpeaAMeT [ naBsr 8.

Mpb1 moHUMaeM, 4TO HE OTBETUJIM HAa gce OCTAIOIIMECS BOIPOCHl OTHOCUTENbHO DH-cnivpaneit u ux
HaJUIeKaIero npuMeHeHus. Yurareau MOoryT 06e3 CTECHEHHUS CBSI3bIBATHCSA C HAMHU 4epe3 Hall BeO-
CalT ISl Iepeiauyu CBOUX KOMMEHTAPHUEB U MOTYUYCHHSI TOTIOTHUTENFHON HH(OPMALIUH.
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AHAJTN3 BPEMEHHbIX LIEJIEW
OUBOHAYYU

B 1983 rony PoGepr ®umep Ha cemunapax B CoenuHeHHbIX lllTatax BHepBble MpeacTaBHII
IPUEMBI, C MOMOIIbIO KOTOPBIX OTHOIIeHHe PUOOHAYYM MOKHO IUIOAOTBOPHO HMPUMEHSTH K JHIM
BPEMEHHBIX LIETIEH.

Amnanu3 BpeMeHHBIX neneil ®ubOoHauuM, KaKk U BPEMEHHOH aHalu3, OCHOBAaH Ha psje
cymmupoBanus PuboHayun, ommcaHHomy B [maBe 2. Ho BMecTo HCIONB30BaHHMSA OTCUETa psija
cymmupoBanus @uOoHAYUM AJIs MpeACcKa3aHusi TOYEK pa3BOpOTa HA PHIHKAX aHAJIU3 BPEMEHHBIX
neneir dubonayum wucmonb3dyer otHomenus 0,618, 1,000 u 1,618 — mpousBoaHBIE psAna
cymmupoBanust PuboHayyu.

Juu BpemeHHbIX 1ienielt duboHayuu — 3TO JHHU, KOT/Ia MPENOI0KUTENBHO JOJKHO MPOU30UTH
IIEHOBOE COOBITHE. YMEHHWE NpeicKa3aTh TOYHBIM J€Hb, B KOTOPBHIH IIEHOBOW TPEHI H3MEHUT
HaIlpaBJICHUE, MOJIE3€H B HAllEM JHEBHOM M HEJCJIBHOM aHAJIU3€ U OYEHb XOPOIIO COYETAETCH C
aHaJu30M, BBINOJHEHHOM Hamu Ha @PU-smnuncax m OU-cnupansx. AHanu3 BpEeMEHHBIX LeNel
®uboHaYuu UMEET MPOTHO3UPYIOUIYIO0 IIEHHOCTb. CIENIKH MOTYT OTKPBIBAaThCS MM 3aKPhIBATHCS MPH
U3MEHEHHUU LIEHBI, @ HE 110CJIE TOr0, KaK OHO npou3ouuio. Konnenuus tuHamudHa. PaccTosHus Mexay
JIBYMSI MAaKCUMyMaM{ WJIM JIByMsI MUHUMYMaMH pelKo ObIBalOT OJUHAKOBBIMM, M IPEIBAPUTEIHLHO
paccuMTaHHbIC THU BpeMEHHBIX Ieneil @UOoHay4n BapbUPYIOTCS B 3aBHCHMOCTU OT OOJIBLIMX WM
MEHBIIUX Pa3MEePOB KoseOaHui (PUTyphl PHIHOYHOH 1IEHBI.

Yurarenu B NpUHLHUIIE TO3HAKOMMUIIUCH C aHAJIM30M BpeMeHHbIX lesneid dubonauuu B 'nase 1.
UToOBI MpaBWJIBHO PACcCUNTATh JHU BPEeMEHHBIX Ieneil dubonayun, UCmonbp3yeM padoTy rpeuecKoro
MateMaTuka EBkimmma Merapckoro u mM300peTeHHBIH UM "30JI0TOM cpe3" (Takke Ha3bIBaeMbIH
30JI0THIM CEYEHHEM), CBSI3BIBAIOLINIT 3aKOH MPUPOIBI C TEOMETPHUEH.

B cooTBetcTBUM ¢ OTKpBITUSIMU EBKIIMIa MBI O€peM pacCTOSHHE MEXKAY JBYMs MUKAMU WU JBYMS
BIaJIMHAMU KaK OCHOBAaHUE JJIsl BRIYUCIICHUS THEH BpeMeHHbIX 1eneit @ubonayun. PaccrosiHue ot
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MMKa /10 TMKa WK OT BIIQJMHBI 10 BIIAIMHBI YMHOXAETCA HA OHO U3 oTHOoweHui — 0,618, 1,000 niun
1,618, 4T00bI HACHTU(UITUPOBATH TOYKY B OyayIIeM, B KOTOPOH MOXKET O’KUIAThCS BaKHBIA Pa3BOPOT
Tperaa. (UnuraTtensm, moa3adbIBIINM MaTepHall, CIEAYyeT elie pa3 MpocMOTpeTs pucyHkH 1.3 u 1.15 B
I'mase 1.)

Mpbl HE MOXeM MpeacKas3aTh, OyleT JIM pbIHOYHAs IIeHAa HAaXOJMThCS HAa MaKCHUMyMe€ WM Ha
MHUHMMYME B TOT J€Hb, KOTJA JOCTHraercsd BpeMeHHas 1eiab dubonauun. J[HM BpeMEHHBIX Lienel
®uboHa4Yuy NpeICKa3bIBAOT U3MEHEHUS TPEH 1A TOJIBKO KaK COOBITHSL.

Pucynox 7.1 sBnsercs WUTIOCTpalMed gHEH BpeMEHHBIX Iienedl duOoHa4uM, pacCUYMTAHHBIX Ha
KOH(UTYpalusaxX Tuna "muk-muk".

Juu BpemeHHBIX wneneit @uOoHayun MOryT OBITh M3MEpPEHbl Ha HEAEIbHBIX, JHEBHBIX WIIU
BHYTPUJHEBHBIX psAJlaX JAHHBIX C MCHOJb30BaHMEM Tpex orHomeHud 0,618, 1,000 u 1,618. Tuu
BpEMEHHBIX Iiesielt PuboHau4n MOTYT OBITh TaKKe MOATBEPKACHBI 00Jiee BBICOKUMH OTHOIICHUSMH
psana ®U, HO creayromuye NMPUMEPBl CKOHIICHTPUPOBAHBI Ha TpeX (yHIaMEHTAJIBHBIX OTHOIICHUSX,
IIOTOMY YTO OHM NPOMUCXOJAT HEMOCPEACTBEHHO U3 psAjia CyMMupoBaHus PuboHaqyyu.

CrtpykTypa JaHHOW TJIaBbl MOAOOHA CTPYKTYpE JBYX MpealIecTBYIOIMX riaB. CHadajga MbI
OINKCBHIBAEM CBOMCTBAa W MapameTphl JHEH BpeMeHHbIX leneid duOoHayuu, a 3aTeM MpeJCTaBIIsIEM
IIPUMEPbI IPUMEHEHUS THeH BpeMeHHBIX 1ienieil PuboHayuy K phIHOYHBIM JaHHBIM.

-1 — 1.618 *
ToD
H H
(a)
H H TGD
L
i)

Pucynok 7.1 [Inu BpeMeHHbIX Hejieil @®uOoHauyun, (2a) PoIHOYHAS HleHA HAXOAUTCHA HA
MaKCHMyMe B /IeHb BpPEMEHHOM 1eJIM, PACCYUTAHHON HA KOHPUIYpALlUM THIIA
"nuk-nuk'"; (b) ppIHOYHAS HeHA HAXOAUTCS HA MUHUMYMe B [IeHb BpeMeHHOMH
1eJIM, pAcCCYMTAHHON Ha KoHurypauumn tTuna "nmuk-nuk'". Hemounuxk: FAM
Research, 2000.
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OCHOBHBIE CBOMCTBA JJTHEW BPEMEHHBIX IIEJIEH ®UBOHAYYH

Jlau BpeMeHHBIX 1ieneit @ruboHauyn paboTaloT KaK HE3aBUCUMbIE HHBECTUIIMOHHBIE MEXaHU3MBI,
TOYHO TaK K€, KaK MATh TEOMETPUUYECKUX TOPrOBBIX HHCTPYMEHTOB DrOOHAUYH, YK€ OIMMCAHHBIX
HaMH.

ToproBeie curHaibl B THU BPEMEHHBIX 11eneil @uboHayun MOSIBISIOTCS, [0 CAMOMY 3aMbICTY, KaK
BXOKJICHHSI POTHUB TPEHIA. B COOTBETCTBYIOIINUX CUTYAIMSIX CpecTBa MH(OpMALIUU OYIyT HEPEIKO
PEKOMEHI0BaTh MPOTUBOMOJIOKHBIE TOProBble cTpaTeruu. Kak u ¢ TOproBpIMU CUTHAJIAaMU Ha
KOppeKuusax u pacmupenusx (I'masa 3), MHBECTOPBI, MPEXKIE YEM BXOJUTh B PIHOK, JOJKHBI
BBDKJIATh, TIOKA HE OMPEACIUTCS SICHBI CUTHAJ BBIOOpA BPEMEHHU.

TepnieHne — caMasl TpyJHasi COCTABIIAIOIIAs TOPTOBJIA — CUTHAJIBI MOSIBIISIFOTCS, KOTJAa UX JKJEIIb
MEHBILIE BCETO.

AHanu3 BpeMeHHbIX Ieneil duboHayuyu mpelcKa3blBaeT U3MEHEHHUs B HaIlpaBICHUM TpPEH[A.
[TosTOoMy Tpeiineps! AOIKHBI OBITH TOTOBBI IMIOKYINATh, KOTJia IIEHA BBICOKAsi, M MPOJIaBaTh, KOT/Ia LeHa
HU3Kasg. DTa CTpaTerys 3BYYHUT MPOCTO, HO €€ TPYAHO BBIMOJIHHUTH, OTOMY YTO 3MOIUH OOBIYHO
3aCTABJISIIOT TPEUIEPOB MOKYIaTh HA BOCXOALIUX TPEHAAX B OKUIAHWM JAJIBHEUIIErO IOBBIIICHUS
LIEHBl U IPOJaBaTh HA HUCXOAIINX TPEHAAaX B OKUJaHUM 0oJjiee HU3KUX MUHUMYMOB.

[IpaBuiia BbluKcaeHUs THEH BpeMEHHbIX lLieneil @rboHayuu U COOTBETCTBYIOIIMX MPaBUIl BXOJa,
MpaBWI BbIXOJA, MPAaBUJI CTOI-JIOCCAa U MPaBUJ MOBTOPHOTO BXOJa MOAPOOHO OmHCaHbI B Oosee
panneit kaure "lIpunoscenus u cmpameeuu Pubonauyu 0 mpetioepos "

Mpb1 He OyaeM HOBTOPATh 3TU mpaBuia. Hama riaBHas meiap — HaydYUTh 4YUTaTeNeHd
oOHapyXH1BaTh U MPEICKa3bIBATh PA3BOPOTHI TPEHIA HAa PbIHKaX. Mbl XOTUM pacKpbITh CUIIy aHaIM3a
buryp M mpeacTaBUTh HAIl FeOMEeTpUYecKUi moaxoj. Ywurarenu, xkenaromue 100aBUTh K 3TOM
KOHLEMNIMY NpaBUJIa BXOJA M BbIXOJA, JOJDKHBI MCIOJIb30BaTh MpaBuia, onvcanuele B ['aBe 3. OHu
(mpaBuia) HajeXKHBl U MOryT Oe3omacHo couderathesi ¢ OU-kananamu, OU-3mnmuncamu, OU-cnu-
pasisiMU U JHSIMU BpeMeHHbIX Leneid @ubonauyn.

KnroueBoii mapamerp — pazMep nepBOHAYAIBHOTO KOJICOAHUs, KOTOPOE ONPEACISAET MOAXOIAIINE
MUKA ¥ BIATUHBL, OT KOTOPBIX PACCUHMTHIBAIOTCS JHU BpEeMEHHBIX menelt dubonawun. Kaxwrii
aHAJIM3UPYEMBIH TMPOMYKT HMMEET ONpEeNeIeHHBIH MUHUMAIbHBIA pa3mep KoneOanus. Paszmepsl
Kosie0aHusl BaApbUPYIOTCSA HE TOJIBKO OT MPOAYKTA K MPOIYKTY, HO U B 3aBUCUMOCTH OT BBIOpaHHOM
CTENIeHU CKaTus JaHHBIX (MECsYHble, He/leJbHble, THEBHbIE WM BHYTpUIHEBHbIE). Uucno cuenok
IpSMO MPONOPLUOHAIBHO pa3Mepy kosebanus. Eciu pa3mep kosnebaHus CIMIIKOM MaJl, Mbl ITOJIy4YUM
CJIMIIKOM MHOTO JIHel BpeMeHHBIX 1ieneil PuboHauy4y U CIUIIKOM MHOTO MOTEHIUAIbHBIX U3MEHEHHH
Tperna. Ecnu pasmep koneOaHusl CIMILIKOM BENUK, OyJIeT O4YeHb HEMHOIO CUTHAJIOB, M Ba)KHbIE
JIBUKEHMSI LIEHBI MOTYT OKa3aThCsl IPOIYLIEHHBIMHU.

Ha WINPHI CD-ROM uurarenu HalayT HaOOpbl MCTOPUYECKUX AAHHBIX AJIs Pa3IUUHBIX
MPOAYKTOB U PA3JIMYHBIX CTETIEHEH CKaTHs JaHHBIX. DTH HAOOPHI JTaHHBIX MOTYT UCHOJIB30BATHCS IS
HaXOXKJCHUS COOTBETCTBYIOIIMX MHUHUMAJIBHBIX Pa3MEpOB KoJeOaHHs A Pa3iIUYHBIX MPOJIYKTOB.
[Tporpammuoe obGecnieuenne WINPHI Bxirouaer (yHKIHIO, MO3BOJSIONIYIO CTPOUTH TpauKu
HUCTOPUYECKUX JAHHBIX HA MOCTOSHHOM IIKAJIE M PA3PEIIAIONIYI0 I0JIB30BATENSIM BO3BPAILATHCS K
HCTOPUYECKUM JIAHHBIM U UCKaTh MUHUMAaJIbHbIE pa3Mephl KoueOaHus AJIsl KaXJA0ro jKeJIaeMoro UMHu
npoxaykra. ['papuueckas ¢pynkius WINPHI pa6oraer ¢ nanusimu B popmare ASCII D-0-H-L-C. [Too-
TOMY B IIPOrpaMMy MOTYT OBITh 3arpy>Ke€Hbl (ailiibl OT JIF000r0 KPYMHOTO MOCTAaBIIMKA JaHHBIX, KaK
TOJIBKO OHM OyAyT mpeoOpa3oBanbl B ipoctoit hopmat ASCII.

He3aBucumo oT TOro, Kak TIIATEIbHO MBI HIIEM JYYIIHH MUHUMAIbHBIA pa3mep KoseOaHus,
OyAyT cUTyalluM, OCOOCHHO Ha CWJIBHBIX TPEHIOBBIX PBIHKAX, B KOTOPBIX MHHHMMAJIbHBII pa3mep
kKojebaHus oTcyrcTByeT. "OTCyTCTBYeT" B JAaHHOM cllydae O3HA4aeT, YTO Mbl HE HAaXOJUM B
IBVKEHUHM PBIHKA TMOAXOAAIIMX MaKCUMYMOB HWJIM MHHHUMYMOB KoJecOaHMH B TeueHUe
IIPOJIOJIKUTEIIBHOTO IIEPUO1a BPEMEHH.

Kax npaBuio, npuroansle s UCMOJIb30BaHNUSI MAKCUMYMbl 1 MUHUMYMBbI KOJIEOAHUM JTOJIKHBI
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NOSIBJIATHCS, 10 KpallHeW Mepe, Kaxkaple 15 nHell Ha JAHEBHBIX JaHHBIX M Kaxaele 10 Henenp Ha
HEZENbHBIX JaHHBIX. ECM MakcMMyMbl U MUHUMYMBI KOJ€OaHUM MPOUCXOIAT MEHEE 4acTo, JIHU
BpeMeHHbIX Iesield PuboHayun OyayT HaXOAUTHCS TaK JAJIEKO JIPYT OT Jpyra, 4TO Pa3BOPOTHI TPEHIa
0oJIbllIe HE CMOTYT yJIaBIMBaThCs. JTa MpobdiieMa pelaeTcsi yMEHbIIEHUEM pa3Mepa KoJeOaHus HUXKe
YPOBHS ONTUMAIBHOTO pa3Mepa KosieOaHus. Mbl IpOCTO BBIOMpPAaEM caMblii BBICOKUI MUK WA CaMYyIO
HU3KYIO BOaauHy 3a 15 maaeit wim 10 Hemenb, U 3aTeM IOJIydaeM HOBOE 3HAuU€HWE KoJieOaHUs, MpH-
TOJTHOTO ISl BHIYMCIICHUS IHA BpeMeHHbIX 1eneit dubonayuyu.

[TepedopmynupoBka ompeneiaeHuss KoJaeOaHHs MOXKET CTaTb HEOOXOAWMOM, KOrja HMeeTcs
3HAYUTENBHO YBEIMUYEHHOE YHMCIO MAaKCMMyMOB WJIM MHUHUMYMOB KojieOaHWW B Mpejenax JHIIb
HECKOJIbKUX JHEW unu Henenb (ciydail, IpOTHBOINOJIOXHBIA TOMY, KOTOPBI MBI TOJBKO YTO
o6cymiu). CIUIIKOM BBICOKAs YaCTOTa MAaKCUMYMOB MJIM MUHUMYMOB KOJeOaHH yBETUYHUBACT IIyM
Ha PhIHKE U CTAaHOBUTCS CEPhE3HOM MpoOJIEeMOil B YCIOBUSX HEYCTOMYMBOIO pBIHKA. Upe3mMepHBIN
IIyM MOXHO YCTPAaHHUTh NPOCTHIM Jgo0aBieHHEM (uiIbTpa K OOIIEMY ONpEIeNeHHIO KOJIeOaHuUs.
JIOJDKHBI TIpOWTH, IO KpaWHEHW Mepe, TpPU JHA MEXKAy MaKCUMyMaMHM W MHUHHUMYMaMH JIBYX
KoJIe0aHMid, COOTBETCTBYIOUINX MUHUMAILHOMY pa3Mepy KojeOaHus. DTO OTHOCUTCSA U K BEPXHHUM, U
K HIDKHUM KOH(UTYpaIUsM.

VYcnemnslit BpeMeHHOH aHann3 PuOOHAYYM 3aBUCHT OT NMPABHWIBHOW WACHTH(HKAIMKA TTHKOB U
BraguH. CTaHJapTHBIN pa3Mep KojeOaHus BbIOMpaeTcs Ha OCHOBAaHUM HCIBITATEIbHBIX IIPOTOHOB Ha
HUCTOPUYECKUX JAHHBIX, HO 3TOT MHHHUMAJbHBIH pa3Mep KojeOaHUs TOJBKO MEpPBBIH Cmocod
UACHTU(DUKAIIMY NPaBUIbHBIX NMUKOB U BHaauH. [lonpaBku Ha ciyyail CIIMIIKOM HHU3KUX U CIHUIIKOM
BBICOKMX YacTOT TMOSIBJIECHUS MAaKCUMyMOB M MHUHHUMYMOB KoJie0aHUN JenaloT MpaBuiio
paboToCTIOCOOHBIM, a THU BpeMEHHBIX 1ieieit PuboHayuu MPUroAHBIMH JIJIs1 TOPTOBIIH.

Besikuit pas, korna Mbl CMOTpUM Ha TpaduK, OXBATHIBAIOIINUN JTHO00KH MPOMEKYTOK BPEMEHU, MBI
HAXOJUM (UTYpbI PHIHOYHOU IIE€HBI, BEIPAKCHHBIE B KOJICOAHUSIX OONBIIMX U MallbIX pa3MepoB. JTU
KoJIEOaHUsI PEJKO MPEICTABISET BOJHOBYIO CTPYKTYPY, ONPEACNICHHYIO ON-TMOTOM, MOTOMY 4TO
OOJIBIIMHCTBO PHIHOYHBIX (UTyp HelpaBUiIbHBIE. Kak TOBOpMIIOCH paHee, HENMPaBUIIbHBIE PHIHOYHBIC
(bUrypsl — pe3ynbTaT CIOKHBIX KOPPEKIHA U pacIIupPEHUH.

[Ipumenenue nuel BpeMeHHbIX 1enell @ubonayun He TpeOyeT MCIOIb30BaHusl OTcYeTa BojH. Bo
BpeMeHHOM aHanu3e OuboHauyn HEBaXKHO, CYIIECTBYET JIM BOCXOASIIUN TPEH, HUCXOIAUINN TPEH
win 60koBOI pbIHOK. OTHOmIeHUsT PUOOHAYYN MOTYT MPUMEHSTHCS K JIOOBIM MpEeAOIpeleIeHHBIM
PBIHOYHBIM KOJICOAHUSIM.

Jlau BpeMeHHBIX 1ienelt @uboHau4yHn MpeACcCKa3bIBalOT COOBITHS BO BpeMEHU. MBI HE MOYKEM 3HATh,
OyZeT nu 1leHa phlHKa Ha MaKCUMyMeE WJIM Ha MUHMMYME K TOMY BPEMEHH, KOrja OyJIeT JTOCTUTHYT
IeHb BpeMeHHoM 1enn Pubonauyu. Hama riaBHasg 1enb — MpojaaTh B JIEHb BPEMEHHOM Lienu
®uboHauym, ecnu IIeHa PhIHKA BHICOKA, U KYNUTh B JIeHb BPeMEHHOH 1ienn PuboHauuu, €cliv 1eHa
pBIHKA HU3KA.

B ananuze ®uboHauy4M MBI CTpEeMHMCS MOJIYYMTh MHOTOKpATHBIE MOATBEPIKIEHUS Pa3BOpOTa
TpeHaa, U 3TO HamboJee TBEPAOE OCHOBAHHUE I NMPUHATHUS MHBECTUIIMOHHBIX pPEIICHUH. DTOT
IIPUHLIMII OCTAETCS B CWJIE U JJIs1 BpEMEHHOI 0 aHayin3a PuboHaquu.

BxoxxeHuss Ha pHIHOK B HameM BpeMeHHOM aHanu3e (duOoHauyuum OCHOBaHBI Ha JABOMHBIX
MOATBEPKJICHUAX THEW BpeMEeHHBIX enei dubonauun. PazBopoT TpeHaa MOIDKEH MOATBEPKAATHCS
OJIHUM JIHEM BpeMeHHO! 1enn @ruboHayuu, pacCUUTaHHBIM OT JBYX MUKOB (BIAJAMH), U BTOPHIM JTHEM
BpeMeHHOH 1enu duboHayuu, pacCYUTaHHBIM OT IBYX BHaAuH (MUKOB). Ha NHEBHBIX NaHHBIX, 1O
KpailHeW Mepe, OJHO W3 BBIUMCICHUM, WIM OT MakCUMyMma J0 MakCUMyMma, WIH OT MUHHAMyMa [0
MUHUMYMa, JIOJDKHO HCMOJb30BaTh OTHouleHne dubonauun 1,618. Bropoe BblumcieHHEe MOXKET
HCIIONB30BaTh J00oe m3 Tpex ortHomeHui: 0,618,1,000 wm 1,618. Ha HemenapHBIX JaHHBIX 3TO
JIOTIOJIHUTEIHHOE YCIIOBUE pacueTa MpUEeMIIEMBIX JHEW BpeMEHHBIX 1eneil GuboHauyu He SBISETCS
HEOOXOAUMBIM.

WneanbHblii ciyyait — Korjaa oJHa BpeMeHHas 11esib PuboHayuu, pacCUuTaHHas OT ABYX MUKOB, U
Ipyras BpeMeHHas 1einb OuboHauyn, paccCuuTaHHasl OT ABYX BIAQJWH, YKA3bIBAIOT TOYHO HA OJIUH H
TOT K€ JIeHb (PUCYHOK 7.2).
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Pucynok 7.2 JIHu BpeMeHHBIX 1HeJieid PuOOHAYYH COBNAAAIOT HA OCHOBE (popManuu '"'MUK-
nuk'" u "BonaguHa-enaauna'". Ucmounux: FAM Research, 2000.

Hanuune mapel BpeMeHHbIX nienedt duOoHayun — HMCKIIOYEHWE W3 TpaBWIIA, TJACAIIETO: JTHU
BpEeMeHHBIX 1elicii DuOoHau4H OKHBI OBITh PACCPEIOTOYCHEI.

YToOBI TONYYHUTH OCTOBEPHOE MHOTOKPATHOE IMOATBEPXKICHUE pa3BopoTa TpPEHHIa, ITHU
BpEMEHHBIX Iiesield PuOOoHaYYH TOJDKHBI OBITH OJIM3KO JAPYT K APYTY; MPEIBAPUTEIILHO PACCUNTAHHBIE
BpeMeHHbIe e PuboHayun He JOJHKHBI OTJIMYaThCs OoJiee YyeM Ha JiBa JHS WM JBe Henenu. Ecmu
3TOTO HE MPOWCXOIUT, MBI BOOOIIE HE MPEANPHUHUMAEM HUKAKHX JIEHCTBHH W KJIEM, KOTIa JIBE
BpeMeHHbIe e PuboHauuu OyAyT MOATBEPKIACHBI OJMKE IPYT K APYTY.

B OGonpmmHCTBE CciiyyaeB mepBas U3 BPpEMEHHBIX leneii @uboHauyyu yka3plBaeT HAJICHb WU
HEJeN0 He3aJ0JIT0 Mepea MUKOM WM BhaauHoil. Bropas BpemenHas nenp PuboHayyum yacto
yKa3bIBaeT MPSMO Ha MUK WU BHOAAUHY WIM HAa OJUH JCHb WM HEACINIO MOCHe MUK WU BIAIUHBL.
MpI nostyd4aeM y3Kyr0 MOJIOCY BPEMEHH JUIs MOSIBICHHS pa3BOpPOTa TPEHA; 9TO MOX0XkKe Ha IEHOBbBIE
MOJIOCKI KOPPEKIUN W pacimupeHuii, onucanneie B ['maBe 3. Beskuil pa3, korma BpeMeHHas Lieb
®uboHauY4M yKa3bIBaCT Ha TPU WK Oosiee AHEW (MIM TpU WM O0jiee HEAENb) MOCJe MUKa WU
BIIQJMHBI, OHA JIOJKHA HTHOPUPOBATHCA, MOKA Mbl HE HAaXOJUM JAPYroe BO3MOXKHOE MHHHUMAaJbHOE
bunpTpyromee KojedaHue sl pacyETOB.

OcHOBHBIE CBOWCTBAa BpeMEHHBIX Ileeit PUOOHAYYM JIErKO MOHATh B TEOPUU U HEHAMHOTO
TpyJIHEe MPUMEHSTH K PHIHOYHBIM JaHHBIM.

Mps1 BHOBb Bocmonb3dyemcss Muaexkcom S&P500, Unnekcom DAX30 u Hanmu4HON €BpO, YTOOBI
MIPOJIEMOHCTPHUPOBATH MPUIIOKEHHIE aHATN3a BPEMEHHBIX 1enneil DuboHayun Ha MPAKTUKE.

ITPUJIOXKEHUE JHENM BPEMEHHBIX IIEJIEY ®UBOHAYYH

B rnaBax no ®U-smuncam u OU-cnupansiM Mbl Moka3zajid, KaK HEACIbHBIA U JHEBHOW aHalv3
MOAEPKUBAIOT JAPYT Apyra U JOJDKHBI PacCMaTpPUBATHCS BMECTE Uil TOJNY4EeHHS SCHOW oOrmieit
KapTHUHBI PIHOYHON CTPATETHUH.

[IpeuMy11eCTBO MCIOJB30BaHUSI HEJENBHBIX JAHHBIX B TOM, YTO OIYCKAaIOTCS MHOTHE MEHBIINE
KoJieOaHusl, U aHallM3 MOXXHO CKOHIICHTPUPOBATHh Ha TJIABHBIX M3MEHEHHSIX TpeHaa. Ho 3To He
03HA4YaeT, YTO U3MEHEHUsS TPEH/A, MPOAHAIM3UPOBAHHBIE HA JHEBHBIX JAaHHBIX, BOOOIIEC HE MMEIOT
LIEHHOCTH.

JlHeBHBIE HM3MEHEHHS TPEHAA BaXHBl JJ1 HHBECTOPOB, (OKYCHPYIOIIMXCS HA MEHBIIHUX
KPaTKOCPOYHBIX KOJIEOAHUSIX U TOPTyIOmuX 0osee yacto. MI3MeHeHus TpeHaa Ha THEBHBIX JaHHBIX
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OYEHb BaXKHBI U JUISL IDUTPENACPOB, HITYIIUX OATBEPKICHUS BHYTPUIHEBHBIX CUTHAJIOB.
B stom paznene npoananuzupoBansl Maaekc S&P500, Manexc DAX30 u Hanuunas eBpo Ha
Ha60an HEACIIbHBIX N JHCBHBIX JaHHBIX.

Hnoexc S&P500 na neoenvroil ocHoge

Cuauana mnpoananusupyem HWuaekc S&P500 Ha HemenbHBIX MaHHBIX W OyJAeM HCKaTh
MOATBEPK/ICHUS pa3BOPOTa TPEHA TaM, TJi€ JTHU BPEMEHHBIX 1ieielt @uboHauyu HaxoasTcs He Ooee
YeM 3a JBa ILIEHOBBIX Oapa Apyr or apyra. Bce Bpemennbie 1enn duboHayun pacCUUTHIBAIOTCA
WHIWUBUIyAIbHO Ha OCHOBE COCIUHSIONINX JTUHUNA MaKCUMyM-MaKCUMYM W/UJI1 MUHUMYM-MUHUMYM.

1,618 — nydmiee OTHOIIEHWE MJISI BBIYUCICHUS JHEW BpEeMEHHBIX neneit duboHauyyu, XOTs
HeJeNbHOE C)KaTHe JAaHHBIX YacTO HE JAeT AOCTATOYHOIO Yucia KosueOaHUil, MPUTOHBIX Ui paOOoThI.
Wuorna nns neporo AHs BpeMeHHOH 1enu @uboHauun HaAM MPUXOJUTCS 3aMEHATH 3TO OTHOIICHHE
Ha 1,000. YToOBI co3aTh OJIOCY BPEMEHH, pacdyeT BTOPOro JHS BpeMeHHOH 1enu PuboHayuu MOXKeT
OBITH OCHOBaH Ha Bcex Tpex oTHomeHusx—~0,618, 1,000 u 1,618 — mpu ycioBuu, 4To MEXKIY
MIEPBBIM U BTOPBIM JHSIMH BPEMEHHBIX Ieneid @uboHauuu npoIuio He 6ojee IByX Heelb.

Hepenko anbrepHaTUBHBIE BBIYUCIEHHUS OT Pa3IMYHBIX MAaKCUMYMOB WJIM MHUHMMYMOB U TpHU
WCIIOJIb30BAHUU PA3JIMUHBIX OTHOIICHUU YKa3bIBAIOT HA OJIHM M T€ K€ MUKHU WIM BHaJUHBL. Yem
OoJbIIIee YUCIIO JTHEeW BpeMEHHBIX Iiesield @uOoHaYun yKa3bIBAET HA OJTHO M TO K€ H3MEHEHHE TPEH/IA,
TeM Jrydiie. BeposaTHO, UCTIONB30BaHUE 0oJiee BRICOKMX OTHOIICHUH psiga @Y nact AOMONHUTETBHBIE
BpeMeHHBIC Tein PuOOHAYYH, YKA3bIBAIONIUNE HA YK€ WIACHTH(DHIIMPOBAHHBIC MUKH WM BITAIUHBI.
Boiniee Bricokne oTHomeHus psaaa O MOKHO NPUMEHSATH JJISI YBEJIMYEHUS YMCIIA MOATBEPKICHHUI
pa3BopoTa TpeHa.

OTMeueHsl ecsaTh BaXKHbIX pa3BopoToB TpeHaa Mupexkca S&P500, ot nuka P#01 no BmaauHsbl
V#10 (pucynox 7.3). Ot 10 BaXHBIX NHMKOB M BIAJUH COOTBETCTBYIOT M3MEHEHUSM TpEH[a,
MpOaHAIU3UPOBAHHBIM B MpeAbIAylIed riaBe. MakCUMyMbl U MUHUMYMBI, CIy>Kallli€ OCHOBAHUEM
NI HAlIUX BBIYMCICHUM BPEMEHHBIX I€Jiel, MOCIeN0BAaTEIbHO MNPOHYMepoBaHbl OoT 1 no 28.
MakcuMyMBbl POHYMEPOBAHbl HEUETHBIMU YUCIAMU, @ MUHUMYMbI — YE€THbIMU. MUHUMYMBI #16 u
#18 WCHONb3ylOTCA ABaX/bI, MOTOMY 4YTO MeXay BnaauHamMu V#04 u BnaguHoit V#06 Her
MOIXOJIATIETO IS pACYCTOB KOJICOAHUSI.

Yurareneil mpocuM co3AaTh TE€ K€ caMble JHU BpeMeHHBIX lened duboHaudu C MOMOIIbIO
koMmnbioTepHoi mporpammbl WINPHI. D10 ynyymuT noHMMaHuWe aHajau3a BPEMEHHBIX Ieiei
duboHauyH.
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Pucynok 7.3 TI'padux Ungexca S&PS500 ¢ HosaOpsa 1998 no sinBaps 2001 rr. Bazkable nukn
u Bnaauanl P#01 — V#10. Hcmounux: FAM Research, 2000.
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U3 rpaduka Ha pucyHKe 7.3 3aKiIt04aeM ¢ eMHCTBEHHBIM UCKIIOYCHHEM, YTO BCE BXKHBIC KU U
BMAJUHBI UJICHTUPUIUPYIOTCS IIEHOBOM TMOJOCON JABYX JHEW BpeMEHHBIX Iieneid DPuboHayuw,
PacTONIOKEHHBIX Ha PACCTOSSHHHM MEHEE YeM B JIBa IIEHOBBIX Oapa Jpyr oT apyra. Ha Bcex curHanax
JTHU BPEMEHHBIX Tiesield @uboHaYIN OKA3bIBAIOTCS WM TIEPE/, HIIM TOYHO Ha TIHKAX WM BIaINHAX.

[MTuk P#09 — enwHCTBEHHOE WCKIIIOYCHHE, HE WUACHTH(PUIIMPOBAHHOE MApoil JHEH BPEMEHHBIX
neneid ®uboHaYun, U BCE KE ITOT Pe3y/nbTaT HE YAMBISACT. J[BIKeHUE TEHBI MKy mukoM P#07 u
BnaguHon V#08 He mmeeT KoiebaHUs, COOTBETCTBYIOIIETO TPEOOBAHUSAM K pasMepaM KOJeOaHUM.
[Tux P#09 nmpumep peakux ciiydaeB, KOT/Ia Ha HEACIBHOW OCHOBE Pa3BOPOT TPEHJA MPOITYIIEH, XOTS
BaYKHBIN MUK JIETKO yJIABIMBACTCS HA THEBHBIX JaHHBIX.

Hnoexe S&P500 na onesHoil ocHoge

Jlau BpemeHHBIX Iienedi duboHaYuM Ha JHEBHBIX JAHHBIX CIy4aloTCs TOopa3fo daile, 4eM Ha
HEAENbHBIX JaHHBIX. Eciau Mbl Ui mepBOro AHA BpeMEHHBIX Ieneid PuboHayun OrpaHUYUM aHaIu3
oTHOoleHueM 1,618 u 3aTem ucCmosib3yeM ISl MOATBEPKICHUS AHEH BpeMEHHBIX 1eneil dubonauyu
Bce Tpu otHomeHus (0,618, 1,000 u 1,618), To cMoxkeM HUISHTHPUIHPOBATH KAXKABIH BaKHBIN
pPa3BOPOT TPEH/a HAa JHEBHOW OCHOBE, HAXOASCH IPH 3TOM OYECHb OJHM3KO K ABMKCHHUIO PHIHKA.

OuyeHb BaXKHO, YTOOBI 110JI0CA BPEMEHU MEXAY JIByMs BpeMeHHbIMHU LensiMu duboHayun ObLia He
HIMpe ABYX JHEH. DTO MpaBuiIo OTQUIBTPOBBIBAET MHOTO BPEMEHHBIX LEJIEH.

Ms1 nemoHcTpupyeM aHanu3 Muaexkca S&PS500 Ha nHeBHBIX naHHbIX ¢ Mapta 2000 roga mo
sauBapb 2001 roma. DTOT BpeMEHHON NMPOMEXYTOK BbIOpaH moTomy, uTo (1) 3T0 camblii Oau3KUi
NepuoJ K MOMEHTY HalHUCaHUs JaHHOM KHHUTW M (2) 3TO 0AMH M3 Hauboliee TPYIHBIX HEPUOAOB,
kotopeie Muaexc S&P500 koraa-nnbo mepexxuBalt.

Ham ananu3 BpemeHHbIX 1ieneit @uboHauun oxBaThiBaeT 14 BaXXKHBIX M3MEHEHUN TpeHaa Muaekca
S&P500, mocienoBaTrensHO MPOHYMEPOBaHHBIX OT BaauHbl V#01 mo Bmaguuel V#14. Ml oTMeTHIIN
MaKCUMyMbl U MHHUMYMBI KOJICOaHM, UCTIOJIb30BAHHBIC ISl BHIYMCIICHHS THEH BPEMEHHBIX IICJICH
dubonayun, HOMepaMu OT | 10 43, MO3BOJSAS YUTATEISIM BBITIOJIHUTH TOJOOHBIE BBIYHCIICHUS C
MOMOIIBI0 TIporpammHoro obecreueHust WINPHI.

EnuHcTBEeHHOE KpUTHYECKOe M3MEHEHHE TpeHjaa mpoucxoaut B BmaguHe V#09. He npumenss
IpaBUiIa BX0J1a, HAUOOJIee arpecCUBHBIE MHBECTOPHI MTOJTyyaT NpsMON CUTrHaN NMoKynku. Korna peiHOK
oT BnaauHel W09 ObicTpo majaeT, Mbl IOHMMAaeM, HACKOJIbKO Ba)XKHO pabOTaTh C MPABUIIOM CTOII-
Jocca, HE3aBUCUMO OT TOT0, KAKMM MHOTOOOEIIA0IIUM MOKET BBINVIAETh CUTHAIl Pa3BOPOTa TPEHAA.
C nmpyroii cTopoHsl, pa3BopoT TpeHaa B BrnaguHe W10 mokassiBaeT, Kak JaJleKO OT ypOBHEW CTOII-
Jocca MOXKET ObITh IOCTaBJIE€HA TOYKA BXOJA, €CIM IOCJE TOro, KaK JIOCTUTHYTa BPEMEHHas Ielb
®uboHa4yuu, NPUMEHSETCS] KOHCEPBAaTUBHOE MPABUIIO BXO/IA.

Bce 14 Baxubix m3MeHeHuil tpenaa Mupexkca S&P500, a Takke MakCUMyMbl U MUHHUMYMBI,
UCIIOJIb30BaHHBIE JIJIsl BBIYMCIICHUS KOPUI0POB BpeMEHHBIX 1iesield @uboHauuu, oKa3aHbl Ha PUCYHKE
74.

Urob6sl unentuduupoBaTs Hanbosiee Oe30macHble TOYKU JJIsi MHBECTUPOBAHMS, PEKOMEHIyeM
coueTaTh HeAENbHBI M AHEBHOU aHamu3bl rpadukoB. Eciu Mbl ucmonb3dyeM B KauecTBe MpUMeEpa
Nupexc S&P500, HayaB ¢ HeleapbHOTO aHaIn3a rpaduKoB U 3aTeM JO0OAaBUB THEBHOE MOATBEPKACHUE,
HaXOJIMM, YTO HEKOTOpble M3 JHEH BpeMEHHBIX Ieneil dubonayum yxe ycTpaHensl. Korma
OCTaBIIMECS JHHU BPEMEHHBIX 1eneli dubonauun komOuHUpytorcs ¢ OU-cnupansimu, cymmapHoe
YHCJIO MHOTOKPATHO MOATBEPKIECHHBIX U3MEHEHUHN TPEH/1a COKpPAIAETCs O YEThIPEX.
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Pucynok 7.4  I'padux I/IHJIeKca S&P500 ¢ maprta 2000 no ssuBaps 2001 rr. Baskuble MUKH U
pnagunbl V#01 — V#14. Hcmounux: FAM Research, 2000.

HckynieHHbIe UHBECTOPHI CaMU pellaT, Kak UIMEHHO OHHU XOTSAT M3BI€Yb MAaKCHUMyM W3 aHaIM3a
BpeMeHHBIX 1eneil Gubonauun, B 3aBUCUIMOCTH OT WHAMBHUAYAIbHBIX MPEANOYTEHUN pUcKa. AHAIHU3
BpeMeHHBIX Ieneid duboHauuum xopomo padoTaeT Kak aBTOHOMHBIM TOPTOBBIH HWHCTPYMEHT
®duboHauun, HO 0OOJee CIOXKEH, MOTOMY YTO JAET CIUIIKOM OOJBIIOE YHCIO CUTHAIIOB IS
Habmonenus. C napyroil CTOPOHBI, KBATH(PUIMPOBAHHBI HMHBECTOP MOXKET OBITH paj 3TOMY
reOMETPUUYECKOMY MPUCTIOCOOJICHUIO, MOCKOIbKY B KOMOWHAIMM C BHYTPUJHEBHBIMHU JaHHBIMU
aHaJIN3 BpEeMEHHBIX Tiesiell @OOHAYIN MOXKET 0Ka3aThCs B BBICIICH CTETICHH BBITOTHBIM.

OO01ue pe3ynbTaThl Halield paboThl MO MPOTHO3UPYIOIIEMY MOTEHIIMATY THEH BPEMEHHBIX Lieei
®ubonauun Ha HMHnexkce S&P500 Becbma mHorooOemiaromuye. Mbl XOTHM TaKHM K€ 0Opa3oMm
npoananu3upoBath Muaeke DAX30 1 mocMOTpeTh, HEe TIOIYYUM JIK Mbl YOSUTENbHBIC PE3yabTaThl U
10 3TOMY TOPTOBOMY OPYAHIO.

Hnoexc DAX30 na nedenvrou ocHose

[TpaBuiia mMpUIOKEHHUsI HAIIEro aHaiu3a BpeMeHHbIX Lene Pubonauun k Wugexcy DAX30
UJEHTUYHBI T€M, YTO npuMeHsiuch st Maaexca S&PS00.

Ms1 Bcerpa uiieMm JeHb BpeMeHHOM 1enu ®PuboHayyu, OCHOBaHHbIM Ha oTHomieHuu 1,618 u
PACCUUTAHHBIM OT TPEABLAYIIEr0 PAaCCTOSHUS OT MaKCHMyMa JI0 MakCHMyMa KOJI€OaHHMS WM OT
MUHHMYyMa JI0 MUHUMYMa KojieOanus. [loarBepkaaronuii BTopoii 1eHb BpeMeHHOM nenn PudoHayun
MOYXET OBITh PAaCCYUTAH C HUCIOJIb30BAaHUEM JIFO00TO M3 Tpex otHomeHui: 0,618, 1,000 unu 1,618.
Mgl He paccMaTpuBaeM Ooliee BbIcOkHe oTHOIIeHus psiaa OU.

CHauvana aHanu3 NPOBOAUTCS Ha HEAENbHBIX AaHHBIX. [IpuiiokeHue K JHEBHBIM rpadukam
ONHMCAHO B CJIEAYIONIEH Y4acTH 3TOro pasnena. PucyHok 7.5 naet Ham 13 BaKHBIX pa3BOPOTOB TPEHIA
HNunexca DAX30 mexay maptom 1997 rona u ssusapem 2001 ropa.

[Muk P#01 — wuaeanbHBIN OpuUMep JOKHOTO pa3BoOpOTa TPEHJA. XOTs JABa JHS BPEMEHHBIX Lienei
®uboHayun AArOT SACHBIM CUTHAJT U3MEHEHUs TPEH/a, UMIYJIbC PHIHOYHOM 1IE€HBl HACTOJBKO CHUJICH,
YTO, €CJIM MHBECTOP OTKPOET KOPOTKYIO Mo3uluio Ha nuke P#01, on nomkeH OyaeT pa3BepHYTh ee Ha
HOBBIX MakcumyMax Muaekca DAX30. [Toteps cienok ciaydaercs npu JIt0O0OM TOProOBOM MOAXOE, U
JTHU BPEMEHHBIX 1eeil @ubonayun He uckimoyenne. OHaKo HEHHOCTh MOAX0a He OyAeT 3aTpOHyTa
710 T€X IOp, MOKa MPOLEHT NPUOBUILHBIX CUTHAJIOB OCTAE€TCS BHICOKHM.

[Ipn aHanuze HeOENbHBIX NAaHHBIX BCErJa €CThb ONACHOCTb, YTO OKAXKETCS HEAOCTAaTOYHOE
KOJIMYECTBO MAaKCHUMYMOB WJIM MHHHUMYMOB KoJIeOaHUH JJisi TOTO, YTOOBI OCTaBaThCA OJIM3KO K
JBYKEHUIO PhIHKA.
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Pucynok 7.5 I'padpuxk Ungexca DAX30 ¢ mapTa 1997 no suBaps 2001 rr. Baxkubie nuku u
BnaauHbl P#01 — V#13. Uctounuk: FAM Research, 2000.

D10 mpomuIocTpupoBaHo mMukoM P#10 m mukom P#12. O6a sBASIOTCS M3MEHEHUSMH TPEH/A B
CTOPOHY MHpOAaKU. Mexay NByMs NMHUKaMU TOJBKO IIECTh HEAENbHBIX 0apoB; CIeNOBaTENbHO, IS
NpUEeMJIEMOT0 MHHUMYyMa KOJeOaHHs MEXIAy OSTHUMHU JBYyMs CHUTHAJIaMU NPOJAXU BPEMEHU
HegocTaTouHO. Takast ke 1ieHoBast ¢purypa obpasyercs mexay BrnaguHamu \# 1 u W13, rae Bpemenu
Ha HEJIeTbHOW OCHOBE CIMIIKOM MAJio, YTOOBI, COTJIACHO MPaBWIIy YepeIOBaHUs, CO3/1aTh MAKCUMyM
KoJIeOaHus JJIsl CUTHAJIA TIPOJIAXKH.

[IpoGnemMy OTCYTCTBHS JOCTATOYHOTO YHCIIA MPUEMIIEMBIX KOJeOaHUH MOXKHO PEIIUTh 3a CUET
aHaJln3a THEBHBIX JaHHBIX.

Hnoexc DAX30 na ounesHoul octoese

Ham anamm3 Bpemennsix menerd @ubonauun (6osee 13 mecsieB Ha THEBHBIX JAaHHBIX) gaeT 16
BaXHbIX pa3BopoToB TpeHaa Muaekca DAX30. IllecTtHanmaTe Ba)KHBIX M3MEHEHWH TpeHzaa 3a 13
MECSIIEB O3HAa4yaeT HEMHOro 0oJiee OJHOrO CUrHajga B Mecdll. Takass yactora Morja Obl ObITh
UJICTbHOM IS aKTUBHOT'O TpeWJiepa, HO CIMIIKOM BBICOKA JIJI1 KOHCEPBATHUBHBIX HHBECTOPOB.
[Tockonbky aHanu3 BpeMeHHBIX Lienet uboHayun onupaercss Ha 4acTOTY JOCTOBEPHBIX MAKCUMYMOB
1 MUHUMYMOB KOJeOaHUH, COTJIACHO MpEeAOIpee]ICHHOMY pa3Mepy KojiebaHus, Ha JHEBHOW OCHOBE
TeHepUPYETCs] HAMHOTO OOJIbIIIe CUTHATIOB, YEM Ha HEJIEIbHOM.

EnuHcTBEeHHBIH CMOCOO COKPATHTh YHUCIO CAEIOK — OOBEIMHUTH THEBHOW aHAIW3 WIH C
CUTHAJIaMH, CT€HEPUPOBAHHBIMU HA HEACJIIBHOW OCHOBE, WJIM C JOMOJHUTEIbHBIMU HUHCTPYMEHTAMU
®dubonauun. Kakoit MmeTos BEIOpaTh — OyJIET 3aBUCETH OT MPEAMOYTEHUSI PHCKA HHBECTOPA U €TI0 WIIH
€€ CIOCOOHOCTH TEPEHOCUTH Oonbmue KoyeOanuss akTuBoB. CymMMapHBI pUCK (UHAHCOBOTO
WCTOIICHHS U CPEIIHSSI TTOTEPs] aKTHBOB HA TIPOUTPHIIITHBIX CAEJIKAaX 3HAYUTEIHHO OOJIbIIE HA HECIIb-
HBIX JJAHHBIX, YeM Ha HEJEJIbHBIX U JHEBHBIX JAHHBLIX, BMECTE B3SThIX.

Kaxnapiii u3 16 Toproseix curtanoB no Muaekcy DAX30 mpousBeseH COrjacHO TEM K€ CaMbIM
npaBwiam, yto U 1 Mugekca S&P500 u Munekca DAX30 Ha HepenbHOM ocHOBe. PucyHok 7.6
OXBaThIBaeT Bce pa3BopoThl TpeHaa Munexkca DAX30 Ha aHeBHOW ocHOBe. Bce MakcMMyMmbl U
MUHUMYMBI KoJleOaHUH, MCIOJIB30BAHHBIC A aHAIHM3a, OTMEUEHBl Ha Tpaduke COCTUHSAIOIMIUMHU
JUHUAMHA. MakCHUMyMbl U MUHUMYMBbI HE HaKJIa1bIBatOTCsl. OHU BCE MCHOJB3YIOTCS MOCIEI0BATEIBHO.
[TpomexyToK MexAy IByMs BpeMEHHBIMHU IensiMu DPuOOHAYUM B KaXKJAOW MOJOCE HUKOTIAa HE
IIPEBBIIIACT BYX JIHEH.
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Pucynok 7.6 I'padux Ungexca DAX30 ¢ nexadpsa 1999 no ssuBaps 2001 rr. Baxkuble nuku u
pnagunbl P#01 — V#16. Hcmounuk: FAM Research, 2000.

Nunexc S&P500 u Unaexc DAX30 — BomatuiibHBIE TPOIYKTHI, CBSI3aHHBIE C (DOHOBBIMU
pPBIHKaMHU, HO JTHA BPEMCHHBIX Iiejiel @UOOHAYYN MOTYT TaK)Ke YBEPEHHO 3aXBaThIBATh U3MEHEHUS

TPEHA0B HAINYHBIX BAIIOT, KaK JEMOHCTPUPYETCS HA PUMEPE Kypca HAIMYHOM €BPO 110 OTHOLIEHUIO
k nosmapy CIIA.

Hannuras eBpo Ha HeRENMBHOM OCHOBE

Hanuynbie BaMFOTHI HAWTydIIMe TPOIYKTHI JJIsS aHAIW3a UM TOPTOBIH. ECiM HaqudHBIC BATIOTHI
BXOJST B TPEHJI, OHU OOBIYHO COXPAHSIOT HAIIPaBJICHUE TPEH/Ia B TEUCHUE 3HAYUTEIBHBIX TIEPHOJIOB
BPEMEHH.

Ha nenenpHBIX HaHHBIX B TeuyeHHe nepuona ¢ sHBaps 1998 roma mo sauBape 2001 roma mis
HaJMYHOW €BPO B KAU€CTBE TOPTOBBIX CUTHAIIOB MOTYT OBITh MJICHTH(HUIIMPOBAHBI BOCEMb Ba)KHBIX
pa3BoOpoTOB TpeHAa. B TedeHnme Tpex 3TUX JET mapaMu AHEH BpPEMEHHBIX Iened DPubdoHaydm
3aXBaTBIBAIOTCS YETHIPE BAKHBIX MMHUKA U YE€THIPE BaXKHBIC BIAIUHBI (PUCYHOK 7.7).

W BHOBB y Hac MOSBISIETCS MOCIEAOBATEILHOCTh JIBYX Ba)XHBIX BIAJWH, HE YEPEIYIOIIUXCS C
BaXXHBIM MHKOM. OTCYTCTBYET MOIXOsIIEe KOJIeOaHHe, KOTOPOE MOTJIO OBl MpepBaTh HUCXOISIINAN
TpeHa, uaymuii ot Brnaauusl V#02 k Bnagune V#03. Ecau mHBECTOpHI UCHONB3YIOT Baguny V#02
KaK MPHU3HAK BaXHOTO M3MEHEHUs TPEHJAa U OTKPOIOT B ATOM TOYKE JJIMHHYIO MO3ULUI0, OHU HIIH
BBUICTAT Ha CTOME C YOBITKOM, WJIU Pa3BEPHYT MO3UIHUIO U OyIyT *KAATh HACTYIJICHUS H3MEHEHUS
TPEHAA, YTO MPOUCXOUT HA CUTHAJIE MOKYNKH B BriaguHe WO03.

Yactora M3MEHEHUN TpeHJa HAIMYHONW eBpo (MOATBEPKICHHBIX ITHSMHU BPEMEHHBIX Lienei
O®uboHauyM) JTEMOHCTPUPYET, YTO TOPrOBbIE CUTHAJIBI MOTYT OBITH WJIM Aajiblle JPYr OT Jpyra Ha
TPEHJIOBBIX pBIHKAaX, WU OJWXKEe NPYyr K JAPYry Ha OOKOBBIX pPBIHKax. DTO PACCTOSHHUE MEXIY
curHanamu nuka P#04 u Bmagmaer V#05 B TPEHIOBOM COCTOSHHHM HAJIMYHOW €BPO COCTaBIISIET 32
HEeJIeNIM, B TO BpeMs Kak Ha OOKOBOM pbIHKe BnaguHa V#05 compoBokaaercs nmukoMm P*O06 uepes
BCETO JIMIIIb [IECTh HECIb.

Pacuer nmap nHeit BpemMeHHBIX enelt @uboHaY4YHM OT KOH(PUTYpalui "MaKCUMyM-MaKCUMyM' WA
"MUHUMYM-MUHUMYM" OOBIYHO CO3/A€T MOJIOCY BPEMEHHU, HO MHOTJA 3THU PAcUeThl MOJHOCTHIO COBIA-
Jal0T. DTO MOYKHO YBUZIETh Ha npumepe curHaioB Ha nuke P#04 u nuke P08, rme mbl Haxoaum
€IMHCTBEHHYIO JIMHUIO JIJISl IBYX BBIYUCIICHUI THEW BpeMEeHHBIX 1iennet dubonavyun.
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Pucynok 7.7 TI'paduk Haan4uHoii eBpo ¢ suBaps 1998 no suBapp 2001 rr. BaskHble NUKH 1
pnaauabl P#01 — P#08. Hcmounux: FAM Research, 2000.

Mag1 3aBCpHIacM 9Ty I'1aBy MMPCACTABIICHUCM HaJIUYHOM C€BpPO Ha JHCBHBIX JaHHBIX.

Hanuunas espo na onesHoti ocnoge

KnroueBbie mapaMeTpbl HHEBHOTO aHajiW3a HAJIWYHOW €BPO IO JHSIM BPEMEHHBIX LieieH

dubonayym Te ke camble, uTo U 1 Mugexkca S&P500 u Mugexca DAX30.
B teuenue 17-mecsYHOr0O MCTIBITATEIHLHOTO MEPUOA HATMYHOW €BpO HA JTHEBHOW OCHOBE C CEHTSIOPS
1999 rona no suBaps 2001 roga Bcero Mbl HAXOIMM CEMb Ba)KHBIX MMKOB U BOCEMb BAJKHBIX BITAJIMH.
Bce onn uMeroT qBOMHOE MOATBEPKACHUE MapaMu JHEW BpeMEHHBIX Ieneid dubonadun (pUCyHOK
7.8). O01as muprHa moj0c BPEMEHH COCTaBIIIET HE 00Jiee IBYX IIEHOBBIX 0apOB.

Bce 15 BaxHBIX U3MEHEHHUI TPEH/Ia HAJIMYHON €BpO, OCHOBAHHBIE HA HAIIIEM aHAJIN3€ BPEMEHHBIX
neneid dubonauyu, nmpaBuibHble. [IMKM W BOaaWHBI OT TOYKH pa3BOpoTa K TOYKE pa3BOpOTa
yepenyTesd, 3a UCKItoueHueM Braaunbl V#09 u Bnagunel V#10.

Bnaguna V#09 u Bnaguna W10 uayTt noapsia, Korja HajduyHas €BpPO HAXOAMUTCS B CHUJIBHOM
TPEHJOBOM COCTOSIHUM, HAMPaBICEHHOM B HIKHIOIW CTOpoHY IlomoOHBIe I11eHOBBIE (UTYPHI
npoananu3upoBanbl i1 Manekca S&P500 u Munexca DAX30. BaxHo, 4TOObI HHBECTOPHI 3HATIH 00
UCKIIFOUCHUSAX W3 TMpaBUJIa YepelOBaHMS MMHUKOB W BIMAJWH W TOHHUMAIH HEOOXOIUMOCTH BCEraa
3allMIIATh MO3UIUU CTOM-JoccoM. Korja curHaigbl, OCHOBAaHHBIE HAa aHAJIM3€ BPEMEHHBIX LieNel
®uboHAYYM, BBI3BIBAIOT MOTEPIO MO3UIIMU C YOBITKOM, JydIllas CTPATETHS HE MPOCTO BBIXOJ W3
TOProB, a pa3BOpPOT MO3unMHU. [IpudmHa 3TOTO B TOM, YTO PHIHKHM MPOJOJDKAIOT JIBUTATHCS B
MPEABIYIIEM HAMPaBICHUH TPEHAA, KOTOPOE MPEPBAHO, HO HE TOJYYHIIO JOCTATOYHOTO BCTPEUYHOTO
KoJIeOaHusl.

Tenepp uuTaTENIM NO3HAKOMUIIHCH CO BCEMU IIECThIO T€OMETPUUYECKUMH HHCTPYMEHTaMHU
@ubonauyyn B HaleM cHUCKe. B crexyromieil riiaBe mpeacTaBieHbl caMble O€30MacHbIE IMYTH
WHBECTUPOBaHUs, coryacHO mpuHimnam @dubonayun. Mpl ykakem, 4TO KOMOHWHAIIMU Pa3IHMYHBIX
uHCTpyMeHTOB DHOOHAYYY SBIISIOTCS, MPUYEM C OOJBIINM OTPHIBOM, CAMBIMU MHOT'000CIIAIOIINMU
W3 HalluX MOAXOJ0B K MHOTOKPAaTHOMY MOATBEPKICHUIO BAXKHBIX TOYEK Pa3BOPOTOB PHIHKOB IO
duboHavIH.
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Pucynok 7.8
I'papux
HAJIMYHOH eBpO
¢ ceHTAOpS
1999 no ssuBaps
2001 rr.
Ba:xxHble IMKH
"

BnaguHbl V#01
— P#15.
Hcmounuk:
FAM Research,
2000.

PE3IOME
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MPECTABISCT BOJHOBYIO CTPYKTYpPY, OMpPEACNCHHYI JDIIUOTOM, MOTOMY YTO OOJBIIMHCTBO
PBIHOYHBIX (puryp mMeeT HempaBuwibHYIO Qopmy. Kak pacckas3piBanoch, HEMPABWILHBIE PHIHOYHBIE
(buUrypsel — pe3ynbTaT CI0KHBIX KOPPEKIHA U pacIIupEHUH.

[Ipumenenue nHel BpeMeHHbIX 1ienell @uboHayun He TpeOyeT UCIOB30BaHusl OTcYeTa BoJIH. Bo
BpeMeHHOM aHanu3e OuboHayuyu He BaKHO, UMEET JIU MECTO BOCXOSAIINNA TPEH I, HUCXOAAIIUN TPEH
unu 60KkoBOU peIHOK. OTHOMIIEHUST PUOOHAYYN MOTYT MPUMEHSTHCS K JTIOOOMY MPEONnpeeICHHOMY
PBIHOYHOMY KOJIEOAHHUIO.

Jlau BpeMeHHBIX 1eneid @nboHauyH I MPECKa3bIBAIOT COOBITHS BO BpeMEHH. MBI HUKOT/Ia HE
MO3KEM 3HaTh, OYJIET JIM [IeHa PbIHKA HA MAaKCUMyM€ UJIM HA MUHHUMYME K TOMY BpeMeHH, Koraa Oyner
JOCTUTHYT JIeHb BpeMeHHo#l 1enu ®dubonayun. Hama rnaBHas 1mens — B JIeHb BPEMEHHOM Iienu
®uboHauyn TpoAaTh, €CIU II€HA PbIHKA BBICOKA, M KYNHTb, €CIH IIeHa pbIHKAa HU3Ka. B aHammze
@®uboHaYYM MBI HUIEM MHOTOKpAaTHBbIE MOJITBEPXKIEHUS pPa3BOpPOTa TPEHIA, MOTOMY 4YTO OHHU
HauboJee CONHMIHOE OCHOBAaHHWE JIJIsi MHBECTUIIMOHHBIX PEIICHUN. DTOT MPHUHIIUI OCTAeTCS B CHIIC U
JUTSI BpeMeHHOTo aHann3a OuboHaqyu.

B namem BpemeHHOM aHanu3e DUOOHAYYM BXOXKJICHHUS HA PHIHOK OCHOBAaHBI Ha JIBOWHBIX
MOJTBEPXKICHUSIX JHEH BpeMeHHbIX neneid @ubonayuun. Pa3BopoT TpeHna AomKeH ObITh IOATBEPKICH
OJIHUM JIHEM BpeMeHHOM 1ienn @uboHay4n, paCCYUTAaHHBIM OT JIBYX MUKOB (BMAIWH), 1 BTOPHIM THEM
BpeMeHHOUW nenu duboHaydym, pacCUMTaHHBIM OT JABYX BIaJAWH (IIUKOB) C HCMOJIb30BAaHHEM
orromenui 0,618, 1,000 u 1,618. Ilpu nHeBHOM aHaMM3e HEOOXOIUMO, YTOOBI 110 KpaitHEeH Mepe 0JTHO
W3 BBIYUCICHU OCHOBBIBAJIOCH Ha OTHOIIEHUH 1,618. DTO mpaBuiIo HE OTHOCHUTCS K HEIEIbHBIM
JTAaHHBIM.

Ecnin nBolHOE MNOATBEPKICHHUE pa3BOpOTa TPEHIAA COBEPIIEHHO, JABE BPEMEHHBIE LEIU
®uboHAYYM COBMAAYT TOYHO HA OJHOM M TOM Xe IIeHOBOM Oape. OQHAKO BPEMEHHBIC IIEITH
@uboHayun OOBIYHO HAXOJIATCS HEMHOI'O PaHbBIIE MM HECKOJBKO MOIKE 0KUIAEMOTO IMUKA WIIH
BnaAuHkbl. [lonydaeMble HaMH TOJIOCHI BPEMEHH BpeMEHHBIX lenied duboHauyyu OynyT UMETh CUITY
JUISL HAIIMX BBIYMCIIEHUN J0 T€X MOP, TOKA PACCTOSTHUE MEXY MEPBBIM U BTOPHIM JHSAMH BPEMEHHBIX
ueneit ®uOoHay4yM He MPEBBINIAET JiBa LIEHOBBIX Oapa. B mpoTuBHOM ciiydyae Mbl JOJIKHBI KAaTh
HOBBIX MAKCUMYMOB WJII MUHUMYMOB KOJIEOaHU, YTOOBI HAYaTh HOBOE BHIYHCIICHUE.

Jlau BpeMeHHBIX 1eneld duboHayyu, paccunTanHble Ha oTHomeHusx 0,618, 1,000 unu 1,618,
MOTYT NMPUMEHSTHCS K MECAYHBIM, HEJEIbHBIM, JHEBHBIM WM BHYTPUIAHEBHbIM rpadukam. Yem
Oosbiie nHEH BpeMeHHBIX Iieseld PuboHayuM yKa3bplBalOT Ha OJUH U TOT K€ Pa3BOPOT TPeHAA, TeM
BBILIE IIAHC, YTO HA MPEABAPUTEIBHO PACCUMTAHHON LIETTM Pa3BOPOT TPEHAA MPOU3Z0MIET.

Mpb1 HaMepeHHO He HajlaraeM IpaBujia BX0/1a, TpaBuja BbIX0Ja, IPABUIIA CTOI-JI0CCA UK MTpaBuja
MOBTOPHOTO BXOJa Ha aHANMU3 JHEW BpeMeHHbIX 1eneit duboHau4yM, MOTOMY YTO Hallle BHUMaHUE
COCPENOTOYEHO HAa MHOTOKPATHBIX IMOJATBEPKICHUAX BAXKHBIX PAa3BOPOTOB TPEHAA, OCHOBAaHHBIX Ha
HalieM BpeMeHHOM aHanu3e @uboHauyn. YurtaTenu, kenarliiue IoapoOHO pa3o0paThes B TOPTOBBIX
CTpATerusx, MOTyT UCIOJIb30BaTh NIPaBUIia, ONMMCaHHbIE B ['11aBe 3 111 KOPpPEKUUd U paCIIUPEHUM.

Jlau BpeMeHHbIX Tiesield PuOoHauyun MHTEPECHBI aBTOHOMHBI HHBECTUIIMOHHBIA HHCTPYMEHT. B
I'maBe 8 MBI yBUJUM, YTO IOJIE3HOCTh JHEW BpeMEHHBIX Iiesnell @uboHauuy yBeIUYMBaeTCs, KOraa
OHM NpUMeHsI0TCS B komMOuHanuu ¢ ®U-kananamu, ®U-smuncamu u OU-cnmpansimu.
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KOMBUHUPOBAHUE MHCTPYMEHTOB
OUBOHAYYU

MOXHO JI1 CTpaTeruy TOPTOBJIM, OCHOBAaHHBIC HAa HAIIUX MIECTH F€OMETPUYECKUX MHCTPYMEHTax
®uboHayuu, ymydymuTh uX coudeTanueM? MoskeT au Toprosis no PuboHayun craTh emie Ooiee
0e3omacHoii 1 6osee MPUOBUTBHOM? DTO KITIOYEBHIE BOIPOCH! B TAHHOH TJIaBe.

Br160op BpeMenu — HauboJjiee BasKHBIM 371€MEHT TOProBiau. BakHO 3HaTh, YTO MOKyNaTh, HO €Ile
Ba)XHEE 3HATh, KOTJa TIOKYNAaTh. B MpeApIyuX IECTH TaBax MbI YKa3bIBAJIU: KaKIBI HHCTPYMEHT
®uboHayuu caM Mo cebe MOXKET CIYKUTb HHBECTOPAM INPUOBIIBHBIM aBTOHOMHBIM TOPTOBBIM
pemieHueM. Bce ToproBble CUTHajbl MOJYYArOTCA W3 I'€OMETPUUYECKUX MHTEpHpeTanuil mozenei
PBIHOYHOM ILIeHbl. Bce mecTb reoMeTpuueckux TOProBbIX ycTpoiicTB PuOOHAYUM OCHOBaHBI Ha
MOHUMaHUM NOBEJCHUS HHBECTOPOB, BHIPAXKAEMOT'0 B KOH(UTypalUsIX TUKOB U BIA/IMH.

Haubonee BakHO€ OTKpBITHE B JAHHOM KHHUTE: B HEKOTOPBHIX CiIydasx Oojiee ueM OJUH M3
MHCTpYMEHTOB DHOOHAYYM MOXXET NpPEeCKa3bIBaTh M3MEHEHHs TPEHJa B IIEHE U BpPEMEHHU. DTO
YHHUKAQJIbHOE OTKPBITHE, O KOTOPOM HHUKOTJa Mpexae He coobmianoch. [IpornosupoBanue Takum
CrIocoOOM He MOoJApa3yMeBaeT, YTO MBI MOKEM 3apaHee cKa3aTh, OyJeT WM He OyAeT INOCTHTHYyTa
TOYKa pPa3BOpOTa, HO, €CIM MPEIBAPUTENILHO pacCUMTaHHAs LIEHOBas LIEJIb JOCTUTAETCS, MOKHO
JIeicTBOBATh 0€30MacHO COIJIaCHO IpaBUiIaM, HM3J0KEHHBIM I Pa3IUYHBIX T'€OMETPUUYECKHUX
TOPTOBBIX HHCTPYMEHTOB DHOOHATYH.

Jlnst pa®oThI C HAIIUM HA0OPOM TOPTOBBIX MHCTPYMEHTOB dubonayum TpeOyercs He Oonee yem
MaKCHUMYMbl WJIM MHUHUMYMBbI KoneOaHuii U oTHomeHue duboHayun (min otHowmeHus psga OU).
Camas Oousibliasi TPYAHOCTh — BBIOOP MPaBUIBHBIX MAaKCHMYMOB MJIM MUHMMYMOB KojeOaHuil. Mbl
HE MOJKEM BCer/ia MPUMEHATh TOProBble MHCTPYMEHThl PHOOHAYUN Ha HEJENIbHBIX LIEHOBBIX JTaHHBIX
U3-32 HEXBATKU KoJjeOaHMH, NpueMJIEMBIX JUIs BBIUMCIIEHUS TOUEK pa3Bopora. Ha JIHEBHBIX NaHHBIX,
HaNpOTHUB, MBI TIOJIy4aeM J0CTaTOYHO MAaKCUMYMOB U MHHHUMYMOB KoyieOaHHUH, HO MHOTJ]a CUTHAJIOB
CJIIMIIKOM MHOTO. YBEJIMYEHHE YHCJIa TOPTOBBIX CUTHAJIOB Ha BHYTPHIHEBHBIX JTaHHBIX MOXKET
OKazaThcs elle OoJIbIIe.

Vcnonp30BaHue mecTy HHCTPYMEHTOB OHOOHAYYN HE TapaHTUPYET, YTO MBI HUKOT 1A HE MOTyYHM
MPOUTPHIIIHBIE CAETKH, HO MOXKHO OXXKHIAaTh, YTO OOJbIIAs YacTh CAENOK OyneT MpHOBLILHON MpHU
YCIIOBHH, YTO T€OMETPUIECKHE HHCTPYMEHTH PUOOHAYYN IPUMEHSFOTCS TTPABUIIHHO.
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JUis IpaBUJIBHOTO MCIIOJNHEHHS CAEJIOK T'€OMETpPHUYECKUEe TOPIroBble MHCTPYMEHThl DPuOoHayun
TpeOyeT TepHeHus, AUCIUILUTUHBI U KOMITBIOTEPHBIX HABBIKOB. Bce 3TH TOProBbie HHCTPYMEHTHI MOTYT
MPUMEHSTBCS TOJBKO C HCIOJb30BaHMEM Hamiero nakera nporpamm WINPHI. "PykoBoacTso
nosib3oBarensa" B IIpuinokeHuu OOBICHAET 4UTATENsAM, KAaK I0Jb30BaThCA ATOW KOMIBIOTEPHOU
IIPOrPaMMOI.

B nononHeHue Kk MHOTOKpaTHBIM IOATBEPKIACHUSAM PAa3BOPOTa TPEHJA MO KpallHEH Mepe IBYMs
uHcTpymeHTamMu PuOoHaYuM peKOMEHAYeM ABOIHOE MOJTBEpKJEHHWE TOYEK pa3BOpOTa Ha JIBYX
Habopax JIaHHbIX. VIHBECTOPBI, TOPryOIKE INIaBHBIM 00pa30oM Ha JAHEBHBIX Ipadukax, JOJIKHBI
U3y4aThb HEJIEIbHBIC JAaHHBIC, a TPEHAEPHI, NPEANOYUTAIOINE BHYTPUIHEBHbIC JAHHBIE, HE JOJDKHBI
npeHeoperaTh JIOMOJHUTENbHBIM aHAJIM30M JHEBHBIX JaHHBIX. J[BOIHBIE MOATBEPKICHUS Ha pa3HbIX
CTENEHAX CKATUA NAaHHBIX COKpAIlalOT YUCIO TOPrOBBIX CUTHAJIOB, OCTAaBJSAA TOJBKO CaMble
HaJIC)KHBIE.

Ora ry1aBa COCTOMT M3 YeThIpeX pa3fenoB. CHauana Mbl 3HAKOMHM YHUTATENEW C pa3IndHBIMU
KOMOMHAIIMSAMU TE€OMETPHUUYECKUX TOPrOBBIX HMHCTPYMEHTOB @DuOOHayuu. 3aTteM MpelcTaBisieM
npuMepbl KOMOMHaIMK HHCTpyMeHTOB @uboHayun Ha (prodepcax GpoHmoBeIX MHIEKCOB HA JHEBHOM
ocHoBe. TpeTwii pa3zen conep UT mpuMepsl 1o GpprouepcaM GoHIOBBIX MHIEKCOB Ha BHYTPUIHEBHOM
OCHOBE, a MOCJEIHUIN pa3/esl OXBaThIBAET TOProBble HHCTPYMEHTHI PUOOHAUYYN Ha MPUMEpPE aKIUil Ha
HEJIEIIbHOU U THEBHOW OCHOBE.

BUJ1bl KOMBUHAITMI MHCTPYMEHTOB ®UEOHAYYN

Bce miecth reoMeTpu4eCcKUX TOPTOBBIX YCTpoiicTB PHOOHAYYM 10 HEKOTOPOM CTENEHH OCHOBAHBI
Ha 3-BOJIHOBBIX (PUTYpAX.

OU-3mmuncel Xopomo padoTaroT Kak rpaduyecKkue TOProBbIE MPHUCIOCOOIEHUS, MOTOMY 4YTO
OXBAaThIBAIOT 3-BOJIHOBbIE Gurypbl. GM-3mmuncel fuHAMUYECKH MPUCIOCAOINBAIOTCS K U3MEHEHUSIM
IIEHOBBIX (PUTYp U pabOTAIOT Kak (PYIBTPHI, OTCEUBas IIyMbl Ha OECMOPSAAOYHBIX phIHKax. [loaTomy,
10 HaleMmy MHEHHI0, PU-3/umncel nydire BCEro MOAXOAAT JJIA HAadala aHaIW3a JBYOKCHUM LCHBI.
Bce npoune Toproseie mpucrnocodnsenus ®ubonayun paboTaroT, 10 HEKOTOPOW CTENEHH, B paMmKax
cTpykTyp @U-snmumncos (pucyHok 8.1).

OU->11Mncel yHUKaNIbHBI, IOTOMY YTO JAMHAMHUYHBI BO BPEMEHU M CIEAYIOT 32 LIEHOBBIMHU
¢urypamu no mepe ux paszutus. [loaTromy Bcerga cieayeT COXpaHATb TEPHEHHE M HKJIATh, YTOObI
YBHUJIETb, OCTAHETCS JM PBIHOYHAS LIEHa OT Hayaja A0 KoHua B mpeaenax OU-smmnca. MoxHO
HA4YMHATH JEMCTBOBATH IIOCIIE TOIO, KaK PhIHOK BbIXOAUT U3 OU-3miurica, morvko 6 mom cuyyae, eciu
JocTUrHyTa KoHeuHas Touka PU-smmmnca. OM-3mmuncel paboTaroT MOYTH YHUBEPCAIbHO U MOTYT
NPUMEHATHCS K MECSYHbIM, HEJCNIbHBIM, JTHEBHBIM WJIM BHYT-pUAHEBHbIM JaHHbIM. Illectsb
KOMOMHAIMK  TOPTOBBIX HMHCTpyMEHTOB ®dubonauyun ¢ OU-smmuncamu  (pucyHok  8.1)
WJUTFOCTPUPYIOT OCHOBHOW WHBECTUIIMOHHBIN MPUHIINAT, KOTOPHI MBI OOBSICHUIIN B X0JI€ ITOW KHUTH.
MHOroKpaTHbIE NOATBEPKIACHUS TOYEK pa3BOpPOTa IO KpaWHEH Mepe IByMS TI€OMETPUYECKHMH
uHcTpyMeHTaMu PuOOHa4yuu AT MHBECTOpaM Oe30IacHbIil crocod cieJoBaHUS 3a B3JETaMH U
Ia/ICHUSIMU PBIHKOB.

C Tex caMbIX NOp, KaKk DIIHOT CTPYKTYpUPOBaJ PHIHOYHBIE KOJIEOAHMS C MOMOIIBIO CBOETO
OTCYETa BOJIH, JIETUOHBI aHAJUTHUKOB NMPOOOBAIH, M HEYAAaYHO, IPUMEHSATh OTCYET BOJH DJUTHOTA B
peasibHOM TOprosie. X0Ts — 3aJHUM YHUCIIOM — OTCUET BOJIH Ka)XKETCS OUEBHUJIHBIM U ONPECIEHHBIM,
HE CYILIECTBYET HHUKAKOro crnoco0a mpeacka3aThb CETOJHs, YTO PBIHOK OyAeT Jejnarh 3aBTpa.
HeBo3MoOXHO W yTBep)kKIaTh, 4TO OyIyiias IieHa pPbIHKA JOCTUTHET 3apaHee PacCUYMTAaHHOW IIEHOBOM
e (MMEHHO 3TO, 1O 3asiBJICHHUSIM MHOTHX IOCieloBaTeNe DiInoTa, OHM MOTYT Jenarb). OTcuer
BOJIH DJIJIMOTAa HE MOXKET PAaBUIIbHO MPEICKa3bIBaTh BOJIHBI HA OOKOBBIX PhIHKAX.
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FAM Research, 2000,

HucrpymenTi Oubonasm, 1 :
Koppesuna; (b) pacinHpesne; (C) AEHE BPEMEHNON WEAHS
dH-cunpaib; (1) HECKOALKE HACTPYMEHTOR. Hemmraitig:

MO)KHO, OJJHAKO, CACIaTb BUAUMBIM U OLCHUTHL IMOBCACHUC MHBCCTOPOB, BbIPAKACMOC B

1IEHOBBIXMOYKHO (purypax. Otot anami3 aenaercst GH-srmmncamu
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®bIOYEPCbI »OHAOOBbLIX MHOEKCOB U HAJIUYHbLIE BAJOTbI

Hanexunocts ®U-375IMIICOB KaK OCHOBHOT'O AHAJTUTHYECKOTO MHCTpyMeHTa DUOOHAYYM MOKHO
VIYYIINTh UHTETPUPOBAHUEM JIOMOJTHUTEIBHBIX HHCTPYMEHTOB ®duboHaudyn. Xots DU-s3mauncer
MOTYT MPUMEHSATHCS TOYTH K JIF000H 11eHOBOH (urype, apyrue uHCTpyMeHTH PuboHau4YM He Bcerna
noaxosuue npucrnocodnenus. UHpiMu ciioBamu, IBUKEHUE PHIHOYHOM IIEHBI MOKET PaCIIUPUTHCS B
npeaenax GU-smurca 10 npeaBapuTEIbHO PaCCUNTAHHOTO JTHS BpeMeHHOU 1ienn PuboHauyu, HO Ha
IIECHOBOM YpOBHE HE€ JOCTHYb LIEHOBOW LEJIH, MPEIBAPUTEIIBHO PACCYUTAHHON HA OCHOBAHUU
pacIIMpeHus.

Ha HenenbHBIX M THEBHBIX aHHBIX, IPEICTABICHHBIX J0 HACTOSIIETO MOMEHTA, BCE Ba)KHbIC
TOYKH pPa3BopoTa MOTYT OBITh TOYHO OMpPEAEIEHBI C MOMOIIbI0 HECKOJIbKUX HHCTPYMEHTOB
®ubonauun. Temepr cienyer 0OBEOTUHUTH BCE TOProBbIE WHCTPYMEHTHI PUOOHAY4YM B OJHOM-
€IMHCTBEHHOM aHAJIMTUYECKON CTPATETUH.

YroObl MpUMEHATh MHCTPyMEHThl PUOOHAUYM K LIEHOBHIM (UTypaM, HEOOXOAUMBI HEKOTOPHIE
0a30BbIe KOMIIBIOTEPHBbIC HaBBIKK, HO makeT nporpamm WINPHI, npunaraemselii Kk JaHHOW KHUTE,
OuYeHb MpocT B padore. JIt0Ool TOproBeiii HHCTpYMEHT PUOOHAYYN MOXKET HCIIOIH30BATHCS, YTOOBI
[I0Ka3aTh aJbTEPHATHBHBIE KOMOMHAIMU MeXaHW3MOB PUOOHAYYM HA HCTOPUYECKHUX IEHOBBIX
na"HHbIX. Ywurartenu, oA0JNEBIIME MPEABIAYIIME TJaBbl, CMOIYyT KOM(POPTHO MOJb30BaTHCS
komnproTepHo nporpammod WINPHI m moBTOpsTE BCe NpuMeEpbl Ha OTHAEIBHBIX TOPIOBBIX
uHCTpyMeHTax PrOoHaUYYN U KOMOMHAIMSIX ATUX UHCTPYMEHTOB.

ObLIOYEPCBI POHIOBbIX MHAEKCOB 1 HAJIMYHBIE BAJIIOTBI
HA JHEBHOU OCHOBE

[lepBbie mpuMepbl TPUMEHEHHS KOMOWHAIIMM TE€OMETPUUECKUX TOPTOBBIX HHCTPYMEHTOB
duboHaY4M BHITIOJTHEHBI Ha (Prrouepcax ¢GoHAOBHIX MHIEKCOB M HAIMYHBIX BAJIIOTaX Ha JTHEBHOU
OCHOBE.

ITpencrasnensl rpaduku a1 Manekca DAX30, Unnekca S&P500 1 Hamu4yHOUM STIOHCKOW HEHBI.
Mpbl HaunHaeM KaXAbli aHanu3 ¢ ogHOro uiu Oonee PU-3miaumncoB, oXBaThIBAOIINX (GUTYPY
PBIHOYHOM IIeHBbI, 3aTeM no0aBisieM Kk @U-smuncy npyrue nHCTpyMeHThl OuboHaquH.

Hnoexc DAX30 na onesnou ocroge

Nunexc DAX30 mpoananu3upoBaH Ha JHEBHOM OapHOM rpaduke ¢ utons 2000 roma o ¢gperpaib
2001 roxa (pucyHok 8.2).
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Pucynok 8.2 TI'paduxk Unaexca DAX30 ¢ uronst 2000 no ¢peBpans 2001 rr. ®U-351unchbl 1
Ba)KHbIe MUKW U Bnaauubl. Hcmounuk: FAM Research. 2000.

OU->51aMMchl CYUTAIOTCSA HauboJiee BaXKHBIMU M3 UMEIOLIUXCS aHAIMTHUECKUMH MHCTPYMEHTaMU,
4TOOBI JieNaTh OBEJCHUE NHBECTOPOB Ha PhIHKE BUAMMBIM. B TeueHue neBsATH MecsLEB, 3a KOTOPbIE
MBI ipoananusupoBanu Munexc DAX30, noctpoens! nsate U-s1-nmuncoB (pucyHok 8.2).

UroObl MPOJEMOHCTPUPOBATh YCHEIIHbIE KOMOHMHAIMM DPA3TUYHBIX TOPTOBBIX HHCTPYMEHTOB
®uboHayuu, MBI COCpEAOTOUMBAEMCS Ha pa3Bopore TpeHna B Touke F. Touka F He Tonbko KOHEUHAS
touka OU-3n-numca, ocHopanHoro Ha mukax B u E m Bmagunax C u F; 510 Taxke KOHEYHAs TOYKA
Menbiero ®U-smmmnca, HaunHaromerocs B D u umeromero 60koByto Touky B E.

Jlau BpeMmeHHbIX neneit @uboHauyu — JIpyroe reoMmerpuueckoe npucrnocodienne Gudonavun —
MOXHO JieTKo uHTerpupoBath ¢ DU-smmncamu Ha Tpadpuxe HNumekca DAX30 (pucyHok 8.3).
Brnaguna F B koHeuHoil Touke Tperbero @U-smimnca Ha pUCYHKE 8.3 MOATBEPKIAETCA Mapour
HaKJIaJbIBAIONIMXCS 1HEH BpeMeHHbIX Heselt dubonauyun. Kopugop BpemMeHu paBeH OJHOMY JAHIO W,
CJIeI0BaTeIbHO, MMEET CHJIy COIVIaCHO MpaBWJIaM JUIsl JHEeW BpeMeHHbIX Leinel PuboHauuu
(onmucanupiM B I'maBe 7). YUeTwhlpe apyrue BakHble Touku pa3opota B B, C, D u G Takxe
MIOATBEPKIAIOTCS IIPUEMIIEMBIMUA BPEMEHHBIMHU LIEIISIMH.
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Pucynok 8.3 I'papuxk Unnexca DAX30 ¢ urons 2000 nmo ¢pespaas 2001 rr. @PU-3y1uncel U AHA
BpeMeHHbIX nesaeil ®udonayun. Ucmounuk: FAM Research, 2000.
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NuBecTopaM oueHb TPYAHO AEHCTBOBATH MPOTHB HAMpaBICHUSA TIABHOTO TPEHAA M MPOAABATH,
kornaTewnsl'BBICOKH, MIMMOKYMAaTh, KOTJAA II€HB HHU3KW. AHAnHM3 BpeMEeHHBIX neneid duboHavum B
COC/IMHEHNH EHBIBHICOKUC DU-, 3IUTHIICAMUIIIN TIOKYTIATh - EHHbIH MHBECTUIMOHHBIN TOXO0JI, O00JervarONIii IPUHATHE

Nunexca. DAX30 no6apnstorcs pacmupenue u ®U-cnupanp, o6mas kapTuna
U3MeHsAeTCATHIIP HE3HAUYUTENbHO. OTH TPETHMH M UYETBEPTHIH TEOMETPUYECKUE TOPLOBbBIE
M3MEHACTCAUHCTPYMEHTHUTHIL PrOOHATUN Jar0T MHOTOKpaTHOE. JTH MOATBEP:KAEHHE BIaMHBbI B Touke F (pucynok: *4y OU-
crmpanb HabuOOHaTH prCyHKe 8.4 TAIOTHMEET LISHTP B TOUKETIOATBEPsK/ICHNE #3 1 OTIPABHYIO TOUKY B BriajuHe #4. PU-crimpans
npobusaetcs ABmxeHuem poiaka Mugexkca DAX30 na narom konbue ®M-cnupann.

B I'mae 6 Mbl 00BACHUIUIBIKEHAEM, YTOPBIHKA JOCTOBEPHBIE MOATBEPXKACHUS Pa3BOPOTa TpeHIA TPeOyIoT
nepeceueHuABI naBe6 mo Mbikpaiineil mepe AByx ®H-cnu-paneit, Ho, yT0ObI M30€KaTh MyTaHULB, MBIl HE YEPTHM
HIsTHA Tpadmke BTOpYO Tio Kpaiteit OU-crmparts Mepe Byx. Yrrarem DV-crivt- omyriaronveparieii HeoOXOmMMOCTB B TpoBepke Bropoii QY-
CIIMpAIIA MOTYT 00paTHThCA K mporpammuoMy.Uuratenmu,omymatomue obecrnieuenuro WINPHI u 6a3e mannbix Munexca
DAX30 na, morytr CD-ROM, 00paTUThCSUYTO MO3BONUT MOCTPOUTH OTCYTCTBYHOMLY 0 DU-Crinpaiib caMOCTOSTENBHO.
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Pucynok 8.4 I'padux Uugexca DAX30 ¢ uwonsa 2000 no ¢pespaap 2001 rr. ®U-31au1CHI, THH
BpemeHHbIXI pauk Unnexca neneii @udonayun, @U-cnu-pans u pacumpenue. Hemounuk: FAM
Research, 2000.

Lleutp BTOpOit ®U-cniupanu HaxoauTcs B Touke #1, oTnpaBHas Touka B Bmaguue #2. O®U-cnupanp
nokHalleHTp BpamaThes MO-CIUpPaIy 4acOBOM CTpENKe U nepecekaTs neppyro @U-crnmpans TOYHO B BaXKHOM

sanunePacmupenue F. (mpeacTaBneHHoe Ha pucyHke 8.4 BEpTHKAIbHOW NYHKTUPHON NUHUEN) UAET OT
ToukuPactmperye # 1 - camoro (Ipe/ICTaBNeHHOEBBICOKOrO MAKCHMYMa B 3TOH 1IeHOBO# (urype. Paccrosne Mexxy koM #1
BHAAMHON #2 ymMHOkaeTcsa Ha oTHomeHue 1,618. I{eHoBas 1enp paciupeHus HE JOXOJUT [0 LEHbI
PBIHKA HA Y3KUHYMHOXkAETCs POMEKYTOK , HO LIEHOBAsI LIENb NIOYTH MAEHTHYHA Touke MUHUMyMa PH-smmmnca.
Xorts BraayuHa F mpoMexyTOKHE COBCEM TOUHOHOLIEHOBAS OCTUIAETCs IIPEIBAPUTEIBHBIM PAaCUETOM M3 paciuupeHus. B
TaTOuKe F HHBECTOPHl MOryTCOBCEM 0€30MacHO BKIAbIBAaTh KAMUTAN HA AJIMHHOM cTopoHe. Tpex ToproBuix
MHCTpyMeHTOB DHOOHAYH MOTYT/I0CTATOYHOOC30MACHOBKJIA/BIBATS, YT0OBI HAZIGKHO TIOATBEPAUTD PA3BOPOT TPEHNIA, AaKe €CTH
YeTBEPTHIl HEMHOTO HE AOTATHBAET 10 MOATBEPKICHHUS.

®U-kaHarbI (OrvcaHHble HeloTsrvBaeTB | aBe 4) morBepikeHIsEIIe OTHA 00s3aTeNbHAS YacTh Hallero aHam3a OuOoHaym
DU DU -kananbl-kaHanb! (KaHaisl TpeH a GuboHaY4H) MOXXHOOHA JIETKO HHTETPUPOBATH B PUCYHOK § A HO MBI
TIPETOYMTAeM-KaHATBI(KaHATBI TTpesicTaBuTh prmvep Dridorauurdll-Karana)MoKHO B coueTaHHH ¢ omxosve DU -ymmricamt (cm.
pucyHok 8.5).
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Pucynok 8.5 I'padux Unaexca DAX30 c urons 2000 no geBpans 2001 rr. PU-31uncebl u
®OU-xanan. Ucmounux: FAM Research, 2000.

Ham ananu3 ®dl-kaHana HauMHaeTCs HA caMOM BBICOKOM MakcUMyMe: Touke #|. ba3zoBas nauHus
®l-kaHana nepecekaeT pacCTOSIHUE OT TOUKH A 10 TOYKU B M MMeeT KOHEUHYI0 TOUKY B BIaJHHE
F. Bremnss napaiuensHas nunaus OH-kanana crpourcs dyepes nuk B Touke B. [llupuna OHM-kanana
yMmHOXkKaeTcs Ha oTHouieHus 0,618 u 1,618, uToObI MOCTPOUTH BE TUHUH, MapayljieibHble 6a30BOH
muann OU-kanana. Cuna OU-kaHanoB Kak TOProBbIX HHCTpyMeHTOB DUOOHAYYH JI0Ka3aHA HALITHM
npuMmepom Ha nuke B Touke G. IlapamnensHas nuaus @PM-kanana B Touke G MHOATBEp)KIAET
KOHeuHyl0 Touky PU-smiunca, umeromero ornpasnyto Touky B F. Iluk B Touke G — eme oauH
BaHBIH pa3zBopoT TpeHaa Mupekca DAX30 — mnomyyaeT MHOTOKPAaTHOE MOATBEPKICHHE
reOMETPUYECKUMHU TOProBbIMU HHCTpyMeHTamMu dubonayun. Hamm npumepsl Ha Munekce DAX30
MOKAa3bIBAIOT, HACKOJBKO IMOJIE3HOW MOXKET OBbITh KOMOWHAIUS TE€OMETPUYECKUX HHCTPYMEHTOB
®ubonayun. Crnexnyer M HMHBECTOpPAM >KJaTh, IIOKa BCE TOProBbleé HMHCTPYMEHTh PuOOHa4YuM
3apaHee yKaxXyT OJHY M Ty K€ LieJlb B IIeHe U BO BpeMeHH? MBI yTBepxkaaeM, uTo, yeM OoJibliee
YHCIO TOProBBIX MHCTpYMEHTOB PHOOHAa4YuM MOATBEP)KIAET TOUKY pa3BOpoTa, TeM Oe3omacHee
UHBecTHpOoBaHHe. [7aBHasg mNpUYMHA, @O KOTOPOM MBI MPEANOYUTAEM MHOTOKpaTHBIE
MOJTBEPKACHUSA, B TOM, YTO OHM OT(PUIBTPOBBIBAIOT MHOI'O BTOPOCTENEHHBIX CJIIENOK, HO 3TO
IIPEANIOYTEHUE HE SBISAETCS NMPAaBUIOM. TOProBblE CUTHAJIBI, MOJYYEHHBIE OT BCETO JIMIIL OAHOIO
uHCTpyMeHTa PuOOHAYYM WIM KOMOHMHAIIUMM JIMIIb JABYX HHCTPYMEHTOB PHOOHAa4Y4M, MOTYT OBITh
OUYEHb NPUOBUIbHBIMU. PElIEHUS] OTHOCUTENIBHO YUCIAa TMOATBEPKIACHUNW U TOTO, MOATBEPKICHUS
KaKUX TOPTOBBIX Mpucnocobiennii @uOOHaYYN UCTOIb30BaTh, 3aBUCHT OT MPEANOYTEHUSI PHUCKA
Ka)KJI0r0 UHBECTOPA.

Hnoexc S&P500 na ouesHotl ochosge

Nunexc S&PS500 Ha nHEBHOW OCHOBE aHAJIM3UPYETCS MOJOOHBIM ke ctocoOoM. [Tockoyibky B

npenpinymux rnasax Munekc S&P500 npoananu3upoBaH HHTEHCHMBHO M B TeueHUE Oojee
JUIUTEIbHBIX IEPUOJIOB BPEMEHHU, Mbl OXBATUM 3/IECh TOJIBKO CEMb MECSLIEB MEX/1y KOHIIOM aBrycTa
2000 roga u xorrom ¢espaist 2001 rona.

@U-3maunc  cHOBa  CIIY’)KUT HaM  OCHOBHBIM TI'€OMETPHUYECKUM  TOPrOBBIM

MHCTPYMEHTOM

®ubonauun. Yetsipe @U-3minmca pa3nndHbiX GOpPM OXBATHIBAIOT CEIMEHTHI PhIHKA B Pa3IMYHbIX
nepuoaax BPEMEHH.

[Mocneauuii HUCXOAAMUN TPEH HE aHATU3UPYETCs, TOTOMY 4TO B KOoHIEe (peBpainst 2001 roxa 6a3za
JAHHBIX elle HejocTaToyHa. YToOBl TOMKHBIM 00pa3oM moctpouth @U-smmunc, Hago HMETh


http://xerurg.ru/

oubruomexa mpeuoepa - WWw.xerurg.ru

OTIPAaBHYIO TOYKY M, IO KpaifHeill mepe, 1Be O0koBble TOUKH. DV-3717IUNCH pa3BUBAIOTCS BO
BpeMeHu. B Hauasne IBM)KEHUS phIHKA MBI HE 3HaeM, KaKyl0 KOHEUHYI0 popmy npumer OU-swrc.
Pucynox 8.6 mnpexacraBiaser ®PU-smnuncel Ha peinke Mupaekca S&P500 B Teuenue
COOTBETCTBYIOIIMX WLIECTH MecsIleB. BakHble TOYKM pa3BOpOTa, NMOMUMO IHMKOB M BIAJuH,
UCTIONBb3yeMbIe s TocTpoeHust PY-31HuIcoB, Takke 0OTMEUEHBI Ha Tpaduke. XOTsS Mbl ITOITy9aeM
CUTHaJIbl TOProBiid, OCHOBaHHble Ha OU-3m-nuncax u Ha koMOuHausIX OU-31muncos ¢ Apyrumu
TOProBbIMU HMHCTpyMeHTaMu PuOOHay4M, Mbl HE 3HAEM, HACKOJIBKO CHJIBHO OyleT ABUIaThCs
PBIHOK B Hallly IIOJb3Y IIOCJIE PA3BOPOTa TPEHAA. OTO MPOSICHAETCS, KOIAA Mbl CMOTPUM Ha
yeTBepThld OU-3515uIIC.
Jlyuymum omucaHueM OOKOBOUW pPBIHOYHOHN (Urypsl sBastoTcsa cienywoimiee: OU-snnumnc, He
UMEIOIIMI HUKAKOro HakiIOHa. MHBecTOpbl MOJKHBI 3HATh, 4TO YycTpoiicTBa PuboHauuu
OOHapy>XMBAIOT Ba)KHbIE PAa3BOPOTHI TPEHAA, HO OHM HE MOTYT NpEACKa3bIBaTh CUIY HM3MEHEHUH
HaIIpaBJICHUs TJIABHOTO TPEHAA.
Bpemennoii ananu3z ®uboHauyn — 3amMevaTeIbHbIN Coco0 uaeHTH(PUKAUN U3MEHeHUH TpeHa. B
coyetanun ¢ @M-smncamu aHa i3 BpeMeHHbIX 1eneid PuboHau4yu rapaHTHPYET, YTO HHBECTOPHI
MpOoJIayT JOPOro WIM KYNST JEIIeBO. XOTS HET HUKAKOW rapaHTHH, YTO KaXKAbIH CUTHAN OyAeT
[0JIaH Ha CaMOM BBICOKOM MaKCHMyM€ WMJIM CAMOM HU3KOM MUHUMYME, UHBECTHUIIMHM ONPEIEICHHO
OyayT clenaHbl NPOTUB TpeHAa. [IpourpblliHbIe CAEIKH CIy4aroTCs HPH KaXJOM HOAXOJE K
TOpProBile, HO, €CJIM HHBECTOPbl OyAyT MojararbCsi Ha KOMOWHAIMM T€OMETPUYECKHX TOPIOBBIX
HHCTpyMeHTOB PubOOHA4Y4YM, OHU Bceraa OyayT 3HATh, B KaKOW PBIHOYHOU (paze oHU B OO0
JAHHBI MOMEHT HaXOMSTCS.
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Pucynok 8.6 I'padpuxk Unnexca S&P500 ¢ aBrycra 2000 no ¢eBpans 2001 rr. PU-31unceyl u
BaJKHbIe MUKHU U Bnaguubl. Mcmounuk: FAM Research, 2000.

Pucynok 8.7 mokaspiBaeT mecTth kKomOuHaruid DU-3nauncoB m aHEH BPEMEHHBIX IeNei
O®ubonauun s Munexca S&P500. Bee BakHbIE TOUKH pa3BOpOTa IBaXAbl MoATBepkaatoTcss OU-
AIUTUTICAMH | TapOoi JHEH BpeMeHHBIX leneil duboHayun, yKa3bIBaIOMIMX HA Pa3BOPOTHI TPEHIA B
KOpHUJ0pax BPEMEHU IIMPUHOIO B JIBa UJIM MEHEE JTHEH.

Mo>xHo uHTerpupoBaTh BbIOOpOoUHBI DU-kaHan ¢ yeTbipbMs 6a3oBbiMU DU -3mmmuncamu Takum
xe obpa3om, kak ObutH nmoOaBieHbl Ha Tpaduke Mumekca S&PS500 mHM BpeMEHHBIX Ielel
dubdboHayUH.

bazoBas nunus ®U-kaHana CTpOUTCS COEAUHEHHUEM MAKCUMyMa U MUHUMYyMa JIBMOKEHUS TPEHIA
KaK OTIPAaBHOW TOYKM M KOHEUYHOW TOYKHM COOTBETCTBEHHO. B Hamem nmpumepe 0a3oBas JIMHHS
COEJIMHSIET MUK B TOYke A u BrmaauHy B Touke E. B ananmmse ®l-kanana BooOpakaemas JTHHUS
Mexay 1ByMsa Toukamu B u C, kak npaBuiio, nepecekaeTcsl.
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Pucynok 8.7 I'padpuxk Unnexca S&P500 ¢ aBrycra 2000 no ¢eBpans 2001 rr. PU-3u1uncel u
JAHU BpeMeHHbIX nejieil ®udonavun. Hcmounuk: FAM Research, 2000.

UtoOwl monyunth mmpuny OH-kanana, cripaBa oT 6a30Boi muHNM Pl-KaHana yepe3 BayKHBIN MUK
B Touke C npoBoauTCs napauiesbHas BHelIHA JuHus @U-kanana. [upuna @U-kaHana ymMmHOKaeTcs
Ha paznuyHble oTHoIeHus OU psana. Hanbonee noaxosaimue napaaienbHble JUHUH, UCIIOJIb3YEMBIE B
HaIlleM aHaIu3e, CTposATcs Ha oTHomeHusx 0,618 u 1,618 (pucyHoxk 8.8).

Kak u oxwupanoce, neppas nuHus PU-xanana npodbuBaercs B Touke F. llena pbiHKa
BOCCTAHABJIMBAETCS Ha3aJ K nepBoHadalibHOMY DU-kaHany W 3aTeéM OPOABUIAECTCA K CIEAYIOLIEH
nuHnu OU-kanana B Touke G. B Ttouke G nunus dU-kanana takxke kacaercs uyerseproro dU-
annunca. Cnenyrolee ABMKEHHUE LIEHB BOCCTaHABIMBAETCs Ha3al K npeasiayuieii nuanu ®U-kanana
B Touke H.

Bwmecto Toro, utoObl 00BeANHATH THU BpeMeHHBIX meneil dubonayun u OU-kaHampl ¢ HaITUM
HabopoMm kimtoueBbix GU-3munncos Muaekca S&P500, MmoxkHO nmocTpouTh Ha rpaduke OU-cnupanu u
MIPOBEPUTH PE3YJIbTAT HA MHOTOKPATHBIE MOATBEPKACHHUS BaXKHBIX Pa3BOPOTOB TPEHAA.

Mbl npexae BCEro 3aMHTEPECOBAaHbl B HAXOXKJIEHUM KOHEYHbIX Touek PU-smnumcos,
MOATBEPKIaeMbIX nepeceueHusiMu nByx OU-crmpa neit. [Tuk B Touke #3 BBIOpaH B KauecTBE IIEHTPA
onnoit ®U-cniupanu. Bniaguna B Touke #4 BoiOpaHa kak otnpaBHas Touka OU-cnupanu. ®U-cnmpans
BpalllaeTcsl 110 YaCOBOW CTpeNIKEe U MPOOUBAETCA TOYHO HA KOHIE JBMKEHMS LIEHbl 1 KOHEYHON TOYKE
neporo ®U-smiunca B Touke #5 Ha TperbeM Koublie ®U-cnupanu. bonee toro, ®U-cnupans
KacaeTcsi KOHEYHOM To4ku Tperbero ®U-smunca B Touke E Ha yerBepTroM Konbue PU-crimpany, a
Takke KOHEYHOM Touku yeTBeproro dU-smiunca B touke #10 Ha nsatoMm kosbue PU-cnupanu
(pucyHok 8.9).

Penko ObiBaet, korma ogHa u Ta ke OU-cnimpans moATBEpKIaeT TPU Pa3BOpPOTa TPEH A MOIPS Ha
KOHEUYHBIX TOYKax Tpex mocienoBaTelbHbIx OU-ammumncoB. OObaHO HaMm TpeOyercs mo oanonr OU-
cnvpany (Wid, TOYHee, 0 OJHOMY OTAeIbHOMY nepeceueHHo 1Byx OU-crmpaneil) Ha KaXIyr0 TOUKY
pa3BoporTa.

JBwxkenue nensl Magexca S&PS00 ynuBUTENIPHO CHMMETPHUYHO. MBI HE MTOKa3bIBaeM Ha Tpaduke
BTOpyto ®U-cniupans ¢ Toukamu nepeceuenus #5, E u #10. Yuratenu moryt noctpouts Bropyro OU-
CIUpaJb CAaMOCTOSTENBHO, BEIOPAB Kak oTIpaBHYyI0 Touky OU-cnupanu nmuk B Touke #2 U BHAAUHY B
Touke #1 Kak ee LeHTp. UTOOBI OKa3aTh 0XKUJaeMble MPOOUTHUS HA BaXHBIX pa3BopoTax TpeHnaa, OU-
CHHpaJib JOJDKHA OBITH HAIIpaBJieHA 110 YaCOBOM CTpEJIKE.
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Pucynok 8.8 I'padux Ungexca S&P500 ¢ aBrycra 2000 no ¢peBpansb 2001 rr. ®U-3151unchbl 1
®U-kanan. Ucmounuxk: FAM Research. 2000.

Pucynok 8.9 I'papux Uupexca S&PS00 ¢ aBrycra 2000 no ¢espans 2001 rr. ®HU-3715mmncsl 1
OU-cnupanab. Ucmounuk: FAM Research, 2000.

@OU->muncel, HA BpeMeHHBIX 1eneit dubonauun, @U-kanans 1 ®U-cniupanu paboTaroT BMecTe
U Jal0T UHTErPUPOBAHHBIA aHAJIW3 3aMETHBIX MoAbeMOB U crnaaoB Muaekca S&PS500 3a mectsb

MECSIIEB.
Tenepp, KOrga MBI IpoaHadu3upoBadu nBa ¢prouepca GoHmoBBIX WHIAEKCOB, mepeiaeM K

HaJIMYHOH SITOHCKOH HEHE.
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Hanuunas snonckas uena na onesnou ocrose

Hannynble BamoThI, THNA AMOHCKOM MEHBI M €BpO, Haubosiee YCTOWYMBBIC U IMOCIIEJOBATEIbHbIE
npoaykTsl s aHanu3a ®dubonayuu. [IpuymHa cTaOMIBHOCTH HAJUYHBIX BAIIOT C MO3ULUN
®uboHayuu: KOHIEHTPUPOBAHHBIM TII00aIbHBIM HMHTEpEC K 3TUM IPOAYKTaM COINPOBOXKIAETCS
OosbIIM 00BEMOM, MTPOAABAEMOCTHIO U BOJATUIBHOCTBIO.

IIpu pabGore c HanuuHOM snoHckodl ueHo @OU-snnunc ocraeTcs HAUIUM CTapTOBBIM
reoMeTpHUecKuM ycTpoicTBOM PuboHau4yn. AHaIM3 OXBAaTHIBAET TOJBKO OJHOTOJUYHBIA TEPHOM C
auBaps 2000 mo ¢eBpans 2001 rr., u Bcero Mbl Hauuid JeBiITh PU-37MIICOB, 3aciTy’KMBaIOLIUNX
obcyxaenus. Bee nepsts ®U-3mnmncos npencrasieHsl Ha pucyHke 8.10.

N3 Be160pku ®OU-smmunco Ha pucynke 8.10 ctanoBuTCs sicHO, kak OU-3mmmncel tuHaMUYecKu
IPUCHIOCAOIUBAIOTCS K KPATKOCPOUYHBIM M JIOJIFOCPOYHBIM JIBUKEHUSAM PBIHOYHOM IieHbl U Kak DU-
JJUIMIICHI CBA3aHbl Mexy coboil. Camoe Ba)xHOE, Ha YTO CIEAYyeT OOpaTUTh BHUMAaHHUE: CEMb U3
BOCbMH MeHbIINX DU -3IIIUIICOB 0XBATHIBAIOTCSA OJHUM OYEHB AONTOCpOodHbIM DU -3mmuncom.

BoJbIIMHCTBO aHATUTHYECKUX HMHCTPYMEHTOB a0COJIOTHO XOpomo paboTaeT Ha sSpPKO
BBIPQ)XCHHBIX JBIKCHHUSIX pPBIHKA, HO OHHM He paboOTaloT IOCIENO0BAaTEeIbHO B TeYeHUE Ooiee
JUIMTENBHBIX TEepUOoa0B BpeMeHH. MHcTpyMeHTsl PuOOHAYYM B 3TOM OTHOIIEHWU WHBIE. 3a He-
MHOTUMH HCKJIIOYEHHUSIMH, OHU HAJEKHO padOTal0T Ha HEYCTOMYMBBIX PBIHKAX, KPATKOCPOUHBIX U
JOJITOCPOYHBIX, @ TAKKE MPU U3MEHEHUU PHIHOYHON CPEJIBI.
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Pucynok 8.10 I'paduxk Hanu4HOI snoHckoi ueHbl ¢ suBaps 2000 no ¢pespaas 2001 rr. PU-
yuiuancel. Ucmounux: FAM Research, 2000.

[TepBast KOMOWHALMSA TEOMETPUYECKHUX TOPTOBBIX HHCTPYMEHTOB (DPUOOHAYYH, KOTOPYIO MBI
ONUCHIBAEM ISl HAJTUYHOM SIMOHCKOM MEHbI, COCTOMT W3 PU-37IMIICOB U THEH BPEMEHHBIX ILENei
®ubonauun (pucyHok 8.11).

Koneunsle Toukn @U-3711MICOB yKa3bIBalOT pa3BOpOTHl TpeHAa. Iloutn Bce NEBITh KOHEYHBIX
touek ®U-3miuncoB Ha pucyHke 8.11 moaTBepxk AeHb AHAMH BpeMeHHbIX Ieneid PuboHayuu B
Kopuzope He 6onee nByx nHel. [loutn kaxkaas BaxkHas TOUKa Pa3BOPOTa HAIWYHOM SMOHCKOHN HEHBI,
TakuM 00pa3oM, UMEET 10 KpailHel Mepe ABOHHOE MOATBEPKIACHUE ABYMs HE3aBUCHMBIM TOPTOBBIMH
uHCTpyMeHTaMu PuboHaqyu.
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Pucynok 8.11 I'paduk Hanu4yHoi sinoHckoii uensl ¢ suBaps 2000 no ¢pespanas 2001 rr. ®U-
JJIJIMIICHI UKH IHU BpeMeHHbIX nejieid ®udonauyun. Hecmounuk: FAM Research, 2000.

MHorue uuTatenu 3auHTEpecyrTcs 0osiee KPaTKOCPOUYHBIM aHAIU30M, MOATOMY MBI M30JIMpYeM
TPETUl Men 4eTBEPThI U3 BOCbMU MEHbIINX PU-3/1IMIICOB, OXBATHIBAIOIIMX ABMKEHUS LIEHBl HATUYHOM
ArnoHckoi uensl Mexay maeM 2000 u aBryctom 2000 rr.

CHayvana npownttocTpupyem couetanue Asyx ®U-smnmuncos ¢ @M-crimpaibio, KOpUAOPOM BpEMEHH
JBYX JTHEW BpeMeHHBIX Leseit @uboHauyun U paciupeHueM (pucyHok 8.12).

Oco0OeHHO HAac WHTEpPECyeT BaKkHas BMaguHa D B KOHIE CHJIBHOT'O HUCXOJSIIETO JBUKCHUS
HaJIMYHOU SITOHCKOM MEHBI, HAYMHAIOIIETOCs Ha MMUKe A.

Pacimipenne (TyHKTUpHAS: MEHBI,HAYMHAOIIETOCSTOPU30HTANTbHAS JIMHUS HA PUCYHKE 8.12) paccunThIBacTCS
yMHOKeHHeM Paciimpenyie pazvepa (MyHKTHpHas HAYaTBHOTO KoJieOaHust (OT THKa B TOUKE A K MUHAMYMY B TOUKe #1) Ha
oxxeHreMoTHotearne dudonauun 1,618. Pacimpenne nonreprkaaer koHer| neporo dOU-smmmn-ca U, Takum
0o0pa3oM, BaXXHBIH pa3BOPOT TPEHA B BMaIWHE B TOUKE D. A

Bramuna, Baksbiid D Taroke pa3BopoT TOUHO 3aXBATHIBACTCS MO JTHEH BpeMeHHBIX 1ienieit drdonaydm. J[Ba aHs
BpeMeHHOMBIaHa 11erm OHOOHAYIM PACCUHMTHIBAIOTCS3AXBATHIBACTCS ITyTEM MCTIONB30BAHKS MAKCMYMOBB Toukax C' 1 #5
1 MUHAMYMOB B DHOOHAYUHTOUKAX #4 pacCurThIBArOTCH #0. [ lomyamBIImiics: Koprriop BpeMeHHBIX 1iesielt DrdoHaTHm, ¢

TOYHOCTBIO /10 BOJHOTO TOUKAXIHI#4, onpeensieT MUHUMYM JBM)KEHUS IIeHbl B Touke D 1 MUHUMYM B
KOoHeuHOoH Touke U ->murnca.

1
OU-crmpars Touke OHrmveeT-3rmrica oTIpaBHy0. TOUKY Ha MUHAMYME B #2 1 LISHTp Ha MakcuMyMe B #3. Ona
BpamiaeTcss MPOTUB YacoBOUM cTpenku u npobuBaer OU-smmurc B ero xkoHeuHoi Touke. [Ipocum
YyHTaTeNEN OCTPOUTh BYACOBOMBTOPYI0 PH-crivipanb [y1si OATBEPKIEHUS TIEPECEUECHUEM BIIAJIMHBI B TOUKE D.
Bropas U noctponTts-CriMpars BIOPYHONEpecedeT IIEPBYI0 HETIOCPEICTBEHHO B KOHEUHOM Touke PH-aiumrica, ecrm
BBIOpaTh BHAIWHY-COHpAIb B TOUke # 1 Kak LEHTpP, a MAKCUMYM B TOYKE A KakK OTIPABHYIO TOUKY.
CootserctByromas @U-crnupanb 10KHA TaKXKe BPaIlaThCsl IPOTUB YaCOBOM CTPEIIKH.
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Pucynok 8.12 I'paduxk HaanuHoii snoHckoi uensl ¢ anpeas 2000 mo centsiops 2001 rr. PU-
3JIJIMIIChI, JHM BpeMeHHbIX neJieil @udonaqyuu, pacmupenue u ®U-cnmpadns.
Hcmounuxk: FAM Research, 2000.

Touka pa3BopoTra Ha nuke B Touke G Takke BaxHa. Mbl BbIOMpaeM mpaBblii u3 aByx OU-
uncoB Ha pucyHke 8.12 u oObenuHsiem ero ¢ PU-cnupansio u OU-kaHamoMm, 4TOOBI
MOJIYYUTh MHOTOKPATHOE MTOATBEPKIEHNE BaXKHOTO pa3BopoTa TpeHaa (pucyHok 8.13).

®U-kanan Ha pucyHke 8.13 nmeer 0a30ByI0 JMHHIO OT NMUKa B TOYKE A K BIajuHE B Touke D.
Buemnsas mapamiens 6a3oBoi nuHUU TpodepueHa uepe3 Touky C. Tpu mapamienn ®OU-xanama
cTpostcst Ha oTHomeHusx 1,618, 2,618 u 4,236, ymHO)eHHBIX Ha mupuHy OU-kanama ot 6a30Boi 10
BHEIIHEN mnapajuienbHod JuHuU. [lapannens ®U-kanana, paccuuTaHHas Ha OTHouueHUW 4,236,
npobuBaeT koHeuHyto Touky G ®@U-smurca, HaunHaronerocs B Bnaaune B Touke D.
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Pucynok 8.13 I'paduk HanuuyHo# simoHckoH neHbl ¢ anpess 2000 no cenrssops 2001 rr. ®U-
uiunc, PU-kanan u @U-cnupanw. Ucmounuxk: FAM Research, 2000.
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Touka G Taxxke noarsepxknaercs PU-crnmpansro, Bpalaromeics NpOTHUB YaCOBOW CTPENIKHU C
LIEHTPOM Ha MHUKE B TOYKE #7 U OTHpPaBHOM TOUKOW B BHaguHe B Touke #8. U ®U-smunc, u PU-
ka”as, 1 OHM-criupanb yKa3pIBalOT OJUH U TOT K€ Pa3BOPOT TPEHJA U MHOTOKPAaTHO IOATBEPKIAIOT
BAJKHYIO TOYKY Pa3BOPOTa HAJTUYHOU SIIOHCKOW UEHBI.

KomOunauum TOproBbix HHCTpyMEHTOB PuOOHauuM YyCTPaHAT H3 HHBECTUPOBAHUS
3HAYUTENBHYIO JIOJI0 HEYBEpeHHOCTH. Haneemcs, Tenepp yxke ACHO: Koraa mMbl HaunHaeM ¢ OU-
AIIMIICA KaK CTaHAAPTHOTO MHBECTUIIMOHHOIO MHCTPYMEHTAa M NpuOaBisieM Ha rpadukax Apyrue
TOProBbleé MHCTPYMEHThl PUOOHAYYM, MOKHO MOATBEP’KAATH W3MEHEHMs TPEHJa, NMPEABAPUTEIBHO
paccunTaHHbIE B KOHEYHbIX Toukax PU-smimrmcos.

Bpems ot BpeMeHH, 0COOEHHO B TeueHHE OECNOpPSIOYHBIX IBUKEHHH pBIHKA, MBI HE MOXKEM
npuMeHsITh Ha rpaduke DPU->mimnc kak CTaHAAPTHBIA TOProBbId HMHCTpyMeHT @ubonauuu. B
OecropsIOUHBIX JABM)KEHUSAX LIEHbI Mbl HE MOXKEM HaWTH JBe OOKOBBIE TOYKH JJIsl MOCTPOCHMS
nocrosepHoro @U-symmunca. B Takux ciaydasx HHBECTOPBI JOJDKHBI PELINTh. OCHOBBIBATH CBOE
MHBECTULMOHHOE PELICHNE Ha aBTOHOMHBIX TOPrOBBIX yCTpoiicTBax PuOOHAYYM WIM HE UHBECTHUPO-
BaTh, a MOJIOK/ATh, [TOKA HE MOSIBUTCS HOBAst TOProBasi BO3MOXKHOCTh, B KOTOPOH CHOBAa MOXKHO Oy/ieT
noctpouTh OU-31uICHL.

KomOuHammm ToproBelx HHCTpYMEHTOB PUOOHAYYM JIydle BCero pabOTArOT Ha BOJATHIBHBIX
OOKOBBIX PBIHKAX, a MOCKOJIbKY pbIHKM mnpuOau3utenbHo 70% BpeMeHH IBHKYTCS B OOKOBOM
HampaBlieHuu (MOYTH JUIsl JIFOOOTO TOPTyeMOro MpoJyKTa), TOPrOBBIX BO3MOXKHOCTEH OTKpPHIBAETCS
HEMAJIO.

YroObl He co3laBaTh MyTaHMIbI, B I'pa)MKU HE BKJIIOYEHBI CUTHAIBI MOKYIIKM MM Ipojaaxu. B
COOTBETCTBUM CO CTaHJAPTHBIM MIPABUJIIOM CUHUTAETCs 0€30MacCHBIM HHBECTUPOBAThH BCAKUN pa3, Korjaa
HaunHaommiics @OU-smmunc noaTBepKAACTCS, MO KpaHE Mepe, AByMs JOIOJHUTEIBHBIMU
reOMETPUYECKUMH TOPTOBBIMH HMHCTpyMeHTaMu ®PuOOHAaY4YM K TOMY BPEMEHH, KOT/Ia LI€Ha pBhIHKA
BbIX0UT 3 ®U-smmurica. YpoBeHb CTON-NI0CCA JOMDKEH OBITh HMXKE CaMOM HU3KOH TOYKHM BHYTPHU
OU-smmmmnca.

Orta cTpaTerus pPeKOMEHIYeTCsl JUIsl JHEBHBIX JaHHbIX. Ha HeJeNnbHbIX AaHHBIX MBI 0KHIAEM
YBEJIMUYEHUSI Map>KU CTOI-JIOCCA, YTO MHBECTOPHI OOBIYHO HE CIMIIKOM JKaiyroT. LleneBble mpuObLIn,
IIpaBUJja MJIABAOIIMX CTONOB M IIPaBUiia MOBTOPHOIO BXOJIa MOTYT MCIOJIB30BAThCS COIVIACHO HAIIMM
MIPUHITUTIAM TSI KOppeKui u pactmupennit (cM. ['aBy 3). OgHako MBI MO-TIPEKHEMY PEKOMEHTyEeM
IPUMEHEHHE TeOMETPUUYECKUX TOPTrOBBIX yCcTpoiicTB @UOOHAYUN K HEJIEJIbHBIM JIaHHBIM U CPaBHEHUE
CUTHAJIOB HA JTHEBHBIX U HEJIEIbHBIX TaHHBIX. TOYKHM pa3BOpOTa, NOATBEPKIAEMBIEC U HA HENEIBHOU, U
Ha JIHEBHON OCHOBE, /Ial0T CaMble Jy4IlHe TOProBble CUrHaNbI 10 PuboHauYH.

IIpexxne, yeM 4YuTaTenu HAYHYT MCIOIB30BaTh HAIIM ULIECTh I€OMETPUYECKHX TOPTOBBIX
MHCTpyMEeHTOB DuOOHaYuM 1 WHBECTUPOBAHUS, HACTOATEIBHO PEKOMEHAYeM OOpaTHThCS K
ucropuyeckoi 6aze maHHbx, nocrasisgemoir ¢ WINPHI CD-ROM, u cHayana nmocTpouTh Tpaduki,
MpeICTaBICHHBIC B IaHHOM KHUTE. TOJILKO TOTa, KOTJa TpeUaephl OYAyT YBEPEHBI, UTO pa300paliuch
C TUTIOBBIMH TpauKaMu, CIeyeT HAaYMHATh 3aHUMAThCsl y4eOHOW U pealbHOW TOPTOBIIEH.

MHorokpatHble NOATBEPKACHUS pa3BOpPOTa TPEHIA Pa3IMYHBIMU reoMeTpuueckuMu PuboHayun
TOPrOBBIMU MHCTPYMEHTAMM OOJIETYAIOT MPUHSATUE TOProBbIX perieHui. [loarBep:kieHusM yeTbipex
MHCTpyMeHTOB PubOHAYUH, UICHTUDUIUPYIOUINX OJHO U TO K€ U3MEHEHHE TPEH/a, MOYKHO BEPUTh
OouiblIe, YeM NOTEHIMAIbHBIM Pa3BOPOTaM, OIIPEACIICHHBIM KaKUM-TO OJIHUM TOPTOBBIM YCTPOWCTBOM
duboHauYH.

Mpl OOKHBI yKa3aTh, OJHAKO, YTO Jake TOTAA, KOrJa MOTEHIHUAJIbHOE HM3MEHEHHME TpEeHJa
UJCHTU(ULIHUPYET HECKOJIbKO TOPTrOBBIX MHCTPYMEHTOB, LI€HAa pPbIHKA MOXET TaK U HE JOCTHYb
neneBoil neHsl. ToproBble MHCTpyMeHTh (PHOOHAYYM MOMOTarOT MHBECTOpPAaM Yy3HaBaTh (UTYpHI,
MIOBTOPSIOLINECS Yepe3 KaKOe-TO BpeMsl U, TAKMM 00pa3oM, OCTOSIHHO MPEe/IaraloT MHOTOYHCIICHHbIE
TOPrOBBIE BO3MOXKHOCTH.

['eomerprueckue TOproBeie ycTpoiictBa PuOOHAYYM JIydIlle BCETO MOAXOIAT IS MWHBECTOPOB,
OPUEHTUPOBAHHBIX HA MOJTOCPOUHYIO padoTy. Onnako ®U-smmumncel, ®U-kanansl, ®U-criupanu, 1
BpEMEHHBIX Lieje PuboHauuu, KOPPEKIUN U PACHIMPEHUS MOTYT YCIEIIHO MPUMEHATHCA U K OUYEHb
KpPaTKOCPOYHBIM BHYTPHU/IHEBHBIM JIAHHBIM.
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ObIOYEPCHlI  ®OHJOBbLIX HWHIAEKCOB HA
BHYTPUJIHEBHOU OCHOBE

Ananu3z ¢orouepcoB GoHAOBBIX MHIEKCOB HAa BHYTPUIHEBHOI OCHOBE OyAeT MPOBOAMTHCS Ha
JBYX TUIIOBBIX NPOAYKTaX M Ha YeTbIpeX creneHsx ckatus AaHHbiX: (1) Munekc S&P500 na 60-
MUHYTHBIX AaHHBIX; (2) Uanexc S&P500 nHa 15-munytabix nanawix; (3) Manexkc DAX30 nHa 60-
MUHYTHBIX JaHHbIX; U (4) Uanexkc DAX30 Ha 15-MUHYTHBIX JaHHBIX.

Hnoexc S&P500 na enympuonesnoti 60-munymmotu ocHoge

Yto0pl OTIIMUMTE BHYTpUIHEBHON aHanu3 duOoHauyuyn OT AHEBHOTO aHalM3a, Mbl CHauaja
MpeJCTaBisieM JHEBHOW rpaduk nenoBor purypsr Uuaekca S&P500 B TeueHne 1eBATH MECSIIEB — C
utons 2000 roma o ¢eBpans 2001 roga.

JleBATh BaXKHBIX MAKCUMYMOB U MUHUMYMOB K0JIEOaHM, KOTOpbIE HAC UHTEPECYIOT — Ipu 60-
MUHYTHOM C)KaTUU JaHHBIX, OTMEUYEHBI HA THEBHOM Tpaduke Toukamu oT A 1o J Ha pucyHke 8.14.
MO0>HO OTMETUTh BaKHBIC MKW U BIIAJUHBI COOTBETCTBEHHO JJI1 CETMEHTA OT IIMKA B TOYKE A 110
BraauHbl B Touke H Ha 60-munyTHOM rpaduke Munekca S&P500.

CpaBHUBasi MUKW W BIAJUHBI HA JTHEBHOM M 4YaCOBOM OCHOBE, MBI SICHO BHJIHMM, HACKOJBKO
uHpopmatuBHee 60-MuHyTHbIE naHHbIe. Ha yacoBoif ocHOBe MOXKHO mocTpouTh Tpu PU-smnmmnca,
OXBaThIBAIOIINE aHATU3UPYEMYIO PBIHOYHYIO LIEHY. DTO AENAETCs TOYHO TaK K€, KaK Mbl OIHUCAIH B
I'maBe 5 s npumenennss @M -1auncoB Ha HEAEIBHBIX U IHEBHBIX JaHHbIX.

Hama nepBas xomOuHanust uHcTpyMeHTOB PHOOHAUYM Ha 4acOBOM OCHOBE — MHTEIPUPOBAHUE
®U-kananos ¢ @U-3mmuncaMu B Ka4eCTBE CTAPTOBBIX YCTPOKCTB.

MoxHO0 nocTpouTh 6a30Byt0 JMHUIO ogHOTro dl-KaHana Kak COEIMHUTEIbHYIO JIMHUIO OT MMHKA B
TOUKe A 710 BriaJuHbl B Touke E.
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Pucynok 8.14 I'pa¢ux Uuaexca S&PS00 ¢ aBrycra 2000 no geBpans 2001 rr. Baskubie Touku
pa3BopoTa Ha AHeBHOM ocHoBe. Mcmounuk: YAM Research, 2000.

Buewmnss napasuienpHas JUHUS OpoxoauT uyepe3 Touky D. HaGop mapannenbHbIX JTUHUN TpeHaa
®l-kanana co3paercsa yMHOxkeHHeM mupuHbl OH-kaHana oT 6a30BOM 10 BHEIIHEH MapaieabHOU
JIMHWU Ha paznnyHble oTHoIeHus psana @U. Bropoit ®M-kanan, 1aromuii Ham JIMHUM CONTPOTUBIICHUS
®HU-kanana, co3gaercs moctpoenueM 6a3opoit mann OM-kanana, coequnstoniei Bnaaguay B u mux F
U IIPOBEJCHUEM BHEIIHEH NapajljIeIbHOM JIMHUY Yepe3 BraguHy B Touke C. JIuHnu conpoTtusieHus
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Ol-kaHana 4epTATCs Kak [apajulelid Ha PACCTOSHUAX pa3InyHbIX OTHOLEHUN psaaa OU.

Ha »Tux nuHUAX TpeHJa W CONMPOTHUBICHHUS MOXKHO mocTpouTh Tpadux Mumekca S&P500,
MTOKA3BIBAIOINI 00JIACTH TIOJICPKKH U CONTPOTUBIICHHS ISl TAHHOW (DUTYpPBI PHIHOYHOH IICHEI.
Pucynox 8.15 mnmoctpupyer komOnnannu ®U-smiuncos u ®U-kananos st Manexca S&PS500 Ha
4acOBOM OCHOBE.

Ilepeceyenus OU-cnupaneit MOryT TakKe HCIIOIb30BATHCS KaK MHOTOKPATHBIE IOATBEPXKICHUS
pa3BopOTa TPEH/Ia HA YaCOBBIX JAHHBIX.

Msbl Haxonum nepeceueHus nap OU-cnupaneil s Bcex BaKHBIX NMHUKOB U BraauH MHnekca
S&P500. Ilpencrasisiem 1Ba mpumepa NepecedeHui sl BaXKHBIX Pa3BOPOTOB TPEHIA B BIIAIMHE B
touke E u Ha nmuke B Touke F. ®U-cnupanu noapoOHO oOcyxaeHsl B ['1aBe 6; 31ech OrpaHUYUMCS
JEMOHCTpalllell eIMHCTBEHHOr0 IpaduKa, MOKa3bIBaOLIEro Toiabko mapel OU-cnupaneit. Pucynok
8.16 nmokasbiBaet uetbipe PU-cnimpanu nis nepeceuennii B E u B F.

[Ipy ananmuze LIEHOBBIX JAHHBIX HE Ba)XXKHO, KaKylO0 CTENEHb CXKATHUsI JAaHHBIX MBI BbIOHMpaeM.
Ananutuueckas cuna nepeceuenuid OU-cnupaneid octaeTcsi HEM3MEHHOW /1a)ke HAa BHYTPUIHEBHBIX
nauubix. [lepeceuenusmu OU-crniupaneit naeHTUGUIHUPYIOTCA KaK BakHas BHajguHa B Touke E u
BA)KHBIW UK B TOUKe F.

Lenoseie 6apsr Munekca S&PS500 moryT ObITh fanee pa3apo0IeHbl OT YaCOBBIX 10 15-MHUHYTHBIX
JTAHHBIX.
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Pucynok 8.15 I'papuxk Unnexca S&PS00 ¢ aBrycra 2000 nmo ¢pespas 2001 rr. ®U-311411CHI H
®dU-kananwl. Hcmounuxk: FAM Research, 2000.

Hnoexc S&P500 na snympuonesHou 15-munymHou ocroge

I'eomerpuueckue TOproBble MHCTpYMeHThl PUOOHAYYM HE 3aBUCAT OT THUIIOB NPOJYKTOB HIIU
POMEXYTKOB BpeMeHH. PaboTta ¢ mHcTpymeHTamMu PuOoHayuu Ha 15-MHUHYTHBIX AaHHBIX, IO
HallleMy MHEHHIO, IOCTATOYHO OBICTpPast, YTOOBI OCTaBaThCs OJU3KO K JIBH)KEHUIO PbIHKA. AHAIN3 Ha
5-MUHYTHBIX JaHHBIX TakXke paboTaeT, HO MOTEHLMAJ MPUOBUIM YMEHBIIAETCS M3-3a YBEIHUYEHUS
qyycia CcAeNOoK. Bplmiara KOMHCCHOHHBIX M NPOCKalIb3bIBAHUE CTAHOBATCS JIONOJIHUTEIBHBIMU
(bakTopamu, AeTAIOIUMH TOPTOBIIO HA S-MUHYTHOM OCHOBAHUU COMHHTEIIBHOM.
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Pucynok 8.16 I'paduxk Uunexca S&PS00 ¢ oxtadps 2000 mo suBaps 2001 rr.
ITepeceyenuss ®U-cnimpaneii. Ucmounuk: FAM Research, 2000.

Mpl HauMHaeM Hally Ipe3eHTalHUIo 10 15-MUHYTHBIM JaHHBIM ¢ KoMOuHanuu OU-3nnuncos
U JHEH BpeMeHHBIX 1eneit @ubonayyn (pucyHok 8.17).
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Pucynok 8.17 I'pa¢uxk Unaexca S&PS00 3a suBaps 2001 roga. ®PU-3:15mMnceyl 1 1HA
BpeMeHHbIX 1ejieil @Pudonauun. Ucmounux: FAM Research, 2000.
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Pucynok 8.18 I'paduxk Unpexca S&P500 3a suBaps 2001 roga. ®PU-s1smncel 1 @PU-kanaabl.
Hcmounuk: FAM Research, 2000.

IIpomexyToK BpeMeHH, IPOaHAIM3UPOBAHHBIM Ha 15-MUHYTHBIX JaHHBIX, OTMEUYeH OykBamu oT H
no J Ha nHeBHOM rpaduke Ha pucyHke 8.14. bomee Bcero Hac HMHTEpPECYOT MHOTOKpATHBIE
MIOATBEP>KICHUS BaKHOTO MHUKA B TOUKeE J.

B suBape 2001 roga nsarte @U-3mmuncoB oxBaThIBalOT 15-MHHYTHBIE JBH)KEHUS LieHbl MHIekca
S&P500. Koneunas Touka TpeThero u3 nsati @U-3miuncos noaTBepKaaeT pa3BOpOT TPEHIa B TOUKE
J. Ta xe Touka pa3BOpOTa MOATBEPKIAACTCS MApOl IHEH BpeMEHHBIX neiei duOoHayuu, KOTOpHIE
nepeceKaroTcs Ha Nuke J B KOpUAope UPUHOM BCEro B /1Ba 1 5-MUHYTHBIX LIEHOBBIX Oapa.

[TonobHo Hamiemy aHaiM3y Ha YaCOBOM OCHOBAaHWH, |5-MUHYTHBIA rpa@uK MOXXHO HOCTPOUTH
coueranuem OU->mmncos u ®U-kana-ynoB. (CM. pucyHok 8.18.)

[Tux B TOuke J MosiBIsieTCSl B KOHEYHOUM TOYKE TpeThbero u3 nsatu @U-smmuncos. 1o myTu BBEpx K
nuky B Touke J nBumkeHue pbiHka MHpekca S&P500 naxoaut B aByx ®DU-kaHanax CUIBbHYIO
MONJEPIKKY U CONPOTHUBIIEHUE. BaxkHBIN pa3BOpOT TpEHAA, HaKOHEL, IPOUCXOAUT B YIIIy OJHOTO W3
LIEJIEBBIX IPSIMOYTOJILHUKOB, CHOPMHUPOBAHHBIX HabopoM nuHMHA TpeHna @U-kaHana u JTUHUHA
conporusieHus OU-kanana.

Kpome Toro, Touka pa3BopoTa Ha NmuKe J MOXKET MOJYYUTh MHOTOKpPAaTHOE IMOJATBEP)KIEHUE Ha
nepeceueHnu 1Byx ®U-cnupaneit Ha 15-MuHyTHOM OCcHOBE (pUCYyHOK 8.19).
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Pucynok 8.19 I'paduxk Unpexca S&P500 3a suBaps 2001 roga. Ilepeceuenne ®U-
cnupaJjeil. Ucrounnk: FAM Research, 2000.
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[Tepeceuenus OU-cnmpanei, ciayxaniie A NOATBEPKIACHNUA KOHEUHbIX Touek OU-3murcos,
KJIF0UEBbIE COCTaBIA0LIMe Hanlero aHanu3a ®udonauun. Oqna ®U-cnupans HampasieHa Mo
YEBBICUACOBOU CTpEIIKE, Ipyras — MPOTUB YacoBoi cTpenku. CootBercTByrONME U -351mumncel 3HAKOMBI
10 IBYM MPEIBIAYIINM rpadukaM U 37eCh HE TPUBOISTCS.

Y CrelHbIA-3/UHTICH] 3HAKOMbI BHY TPHIHEBHOM aHATIH3, OCHOBAHHBII HA TEOMETPHUECKHX TOPrOBbIX MHCTPYMEHTaX
OriGoHATIM Y CIICTIHBIH, HE ONPaHIUMBASTCS AMEPUKAHCKMM,0CHOBAHHBIA PHIHKOM (phr0ouepcoB (hoHmoBbIX HekcoB. YUtoOb!
JI0Ka3aTh 3TO, ,He00paTuMcs (CHOBa Ha 4acoBOM U 15-munyTHOM ocHOBE) k MHaekcy DAX30 kak
BEJYLIEMY €BPONEHCKOMY 3TaJOHY.

Hnoexc DAX30 na snympuonesrou 60-munymuot ocHoge

MbI IpOBOIMM aHANIU3 HA OCHOBE ITHEBHOI 1eHOBOM durypsl Munexkca DAX30 ¢ Hos6ps 2000 mo
¢espans 2001 1. 1 cpaBHUBaeM €ro ¢ 60-MUHYTHBIM TPahUKOM 32 TOT Ke HPOMEXYTOK BPEMEHH.
Pucynok 8.20 rruzexc.ucpaBarBaeM DAX 30 Ha THEBHBIX TaHHBIX. J{Ba BaYKHBIX Pa3BOPOTA TPEHA OTMEUEHBI

OykBamu A u B.
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Pucynok 8.20 I'papux Ungexca DAX30 ¢ Hosiops 2000 no ¢despansn 2001 rr.
BakHble TOUKHM pPa3BOpOTa Ha AHeBHOI ocHOBe. Ucmounux: FAM Research, 2000.

Ha gacoBom rpaduxe Munexca DAX30, oxBaThIBalOLIeM MEPUOJ MEXIY STUMH JABYMS TOUYKAMU
pa3Bopota BoM BBnaauHe A WHnekcan Ha ke B B sHBape 2001 rosna, MoxkHO nOCTpouTh pazinudnsie OU-
JJIIMIICHI.

Kak Tonpko ®U->mauncel 0XBaThIBAIOT ILIEHOBYIO (UIYpYy M yCTaHaBIMBAKOTCS JIBE OOKOBBIE
toukuKak, Hajgo ’kaaTh, KOrJa IBHKEHHME LIE€Hbl JOCTUTHET KOHE4HbIX Touek PU-smuncoB. UToObI
nosyl'Tb MHOTOKpaTHBIE NOATBEPXKACHHUA KOHEUHBIX ToueKk DHM-3ImIcoB, MBI HHTErpUpyeM B
aHanu3 JHU BpeMeHHBIX 1meneid dubonayun u OU-kananel. OU-kaHambl MOTYT MPUMEHSTHCS K JTHO-
OOMy LIEHOBOMY JTHUBPEMEHHBIX/IBIDKCHUIO HE3ABHCHMO OT CTENEHM CXKAaTVisl JIaHHBIX, BBIOMPAHHON HaMM, I1OKA €CTh
(urypbI 1IeHOBOMY KOJeOaHHsI IBIHKEHHIO, OT KOTOPBIX MOYKHO TIOCTPOUTB 0a30BYt0 JIHNIO DVI-KaHaia 1 BHEIITHIO

pl'cynxu8 rI'T'B 22 wutrocTpupyroT 1Be BO3MOKHbIe koMOuHaImu O -31IumncoB ¢ AHIMH
BpeMeHHbIXPucyHku neneit @ubdonaydu u ¢ G1-kana-namu Ha yacoBbIx JaHHbIX MHnekca DAX30. B
3aBEpLICHUE HAIIETO UCCIEAOBAHUS HEKOTOPHIX MHOr000CIAIIUX KOMOHMHAIUH TOProBBIX
MHCTpYMeHTOB OuOOHAYYN HA BHYTPU-JHEBHBIX JAHHBIX MPEJCTaBUM HECKOJIBKO IPUMEPOB TOUEK
pazBopota Unnexkca DAX30 Ha 15-MuHyTHBIX Tpadukax.
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Pucynok 8.21 I'paduxk Unaexca DAX30 ¢ nexadps 2000 no ssuBaps 2001 rr. ®U-3umunceyl u
JHU BpeMeHHbIX 1eJieil ®uoonaqyum.

Pucynok 8.22 I'paduxk Unaexca DAX30 ¢ nexadps 2000 no suBaps 2001 rr. ®U-3munceyl u
®dU-kanaabl. Ucmounux: FAM Research, 2000.

Hnoexc DAX30 na enympuounesHnot 15-wunymmou ocHoge

Bonbiie Bcero Hac unrepecyet BaxxkHbli MmakcumyM Muaexkca DAX30 B Touke B B koHI1Ie SsHBapst
2001 roga. DTOT MaKCUMYM 3aBEPIINII CHIIbHBINA BOCXOSAIINI TPEH/I, HAYaBILUNCS B Ha4aje stHBaps B
BITaJIMHE B TOUYKE A (TIOKa3aHHBIA Ha JTHEBHOM Trpaduke Ha pucyHke 8.20).

Mpe1 HaunHaeM ¢ komOuHaIuu OU-s>mmunco u @M-kanano, 3QpGEKTHBHO YIaBIMBAIOIINX
pPa3BOpPOT TpeHAa B Touke B Ha BHyTpu-aHEeBHOU 15-MUHYTHOM OocHOBe (prCyHOK 8.23).

Baxunslii nuk B Touke B HaxoauTcs B koHeuHO# Touke OU-3mmun-ca 10 Toro, Kak pplHOYHAs
¢urypa yxoaut u3 Hero. Pa3BopoT TpeHaa NOATBEPKIAETCS LEIEeBbIM YIJI0OM, 00pa30BaHHBIM
HaOopom nuHui Tpenna OU-kanana u auHuiA conpoTtusneHus OH-kanana.

Bropas BeiOOpoYHas KOMOUHAIMS — BHYTPUIHEBHOHM 15-MuHyTHBIH Tpaduk Munexca DAX30
— (okycupyeTcs Ha IPyroM JBOMHOM MOATBEPKICHHH repeceueHueM apyx OU-crmpaneit
(pucyHok 8.24).
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[Toctpoenue rpadukoB Ha pucyHkax 8.23 u 8.24 He OmHCHIBAETCS MOAPOOHO, TOTOMY HYTO
YUTATENU TENEph HMMEIOT JOCTaTOYHO 3HAHUM M MOTYT BHUIETb YMECTHOCTH I'€OMETPHUECKUX
TOPTOBBIX HHCTpyMEeHTOB PuboHauun Ha rpadukax 0e3 JONOTHUTEIBHBIX 00bICHEHHH.
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Pucynok 8.23 I'paduxk Unaexca DAX30 3a suBaps 2001 roga. ®U-simnncel u @PU-kanassbl.
Hcemounuk: FAM Research, 2000.
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Pucynok 8.24 I'paduxk Unnexca DAX30 3a suBapnb 2001 roaa. Ilepeceuenue ®U-cnmpasneii.
Hcmounuk: FAM Research, 2000.

DTOT pa3aen NOBTOPSIOUIMIACS; B HEM PACCMOTPEHBI MMOXO0XKUE TPAPHUKH IS PA3TUIHBIX TOPTOBBIX
IPOAYKTOB U CTENEHEH cKaTus JaHHBIX. MBI, OJHAKO, CUNTAEM TaKOW MOJIXO0J HEOOXOAUMBIM,
MOTOMY 4YTO HMHBECTOPBI, KeJalollue BBECTH MHBeCTHIUH MO0 DPuOOHAuY4u B CBOIO TOPTOBYIO
IIPAKTHUKY, JOJDKHBI IIPOAEIBIBATE OJHO U TO K€ MHOTO pa3.

Mpl XOTUM YCTaHOBUTb JOBEPHUE K INPUMEHEHHI0 T'€OMETPUYECKHX TOPIrOBBIX HHCTPYMEHTOB
®uboHauyn, oOBACHAS, KaK OHM pabOTalOT Ha Pa3IMUHBIX NMPOAYKTaX U B Pa3IUYHBIX paMKax
BPEMEHU, He MeHsAs CBOeW CTpyKTypbl. Hempuemiemo, Korga MHCTPYMEHT cpabaThIBaeT JIMIIb
OJIHAX/Ibl, B OCOOON CHUTyallUHM Ha pBIHKE, M 3aTEM TepsAeT CBOIO CUIY, KOI/Ia IIEHOBbIE (UTYpbl U
ToproBasi cpena usMeHsATca. C 0O4eHb HEMHOIMMH HCKJIIOYEHHUSIMH, BCE IIECTh N€OMETPUYECKHUX
TOPTOBBIX NpucnocoOnenuii @udoHavyyuu, NpeACTaBICHHbIC B TAHHON KHUTE, COXPAHSIIOT HaJIe)KHOCTD
HE3aBUCUMO OT TOPrOBOI'0 IIPOAYKTa MM PaMOK BPEMEHH, UCIIOJIb3YEMBIX B aHaJIM3€. EqUHCTBEHHBIE
TpeOoBaHus A aHaIM3a PUOOHAYUN — BOJIATWIIBHOCTH M IPOJIaBAEMOCTb.
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OO6mas mepcrmeKkTHBa BO3MOXKHOCTEH NpUMEHEHHs HWHCTpyMeHTOB @OuboHauyun BecbMa
ONTUMUCTUYHA. [0 cHX MOp aHAJIM3 OTPAHUYMBAJICS HAIMYHBIMU BalOTaMU U (broyepcamMu
¢donnoBeix MuzmekcoB. B mociennem pasgene JaHHOW TJIaBbl MBI HCCIENYyeM HPUMEHUMOCTH
reOMETPUUYECKUX TOPTrOBBIX YCTPOHCTB PUOOHAUYH K aKIIUSM.

AKIIMY HA HEJIEJJbHOUW 1 IHEBHOW OCHOBE

@®prouepchl WM HAJIWYHBIE BATIOTHI JIMIIb HEOOJNbINAs YacTh BCEX HHBECTUPYEMBIX JICHET.
Hamuoro Oosbiime cyMMBI ICHET BKIIQABIBAIOTCS B OOBIKHOBEHHBIE aKITHH.

He umeer 3HaueHus, K KAKOMY UMEHHO NPOJIYKTY IPUMEHSIOTCA HALIM MHCTPYMeHThl PuboHauyy,
€CJIM BOJIATUJIIBHOCTh JIOCTaTOYHA U MIPOAABAEMOCTh BbICOKA. [loBeeHnEe MHBECTOPOB BBIPAXKAETCS B
kosiebaHusAx ueHsl. Iloka pa3mepsl kosneOaHMN HE CIMIIKOM Majbl, BCe€ MHCTpYMeHTbl PuboHauun
paboTaroT npuObUIbHO. UTOOBI HCIIOIB30BATh UX MPABUIILHO, HHBECTOP JOJKEH UMETh ONpECICHHbIE
HaBBIKH, TEPIICHNUE U JUCLUIUIUHY.

MpI pekoMeH/1yeM MHBECTOpaM CPEeIH ThICSY aKLUH, JOCTYIHBIX JUIsl HHBECTUPOBAHMS, BEIOUPATh
aKIUU KaTeropuu "roayOwiXx ¢umek", MOABEpKEHHBIE CHUIBHBIM TpPEHJAAM C BBICOKOM
BOJIATUIIBHOCTBIO.

YToOBl TPOJEMOHCTPUPOBATH HCIOIB30BAHUE T'€OMETPUUYECKUX TOPTOBBIX HHCTPYMEHTOB
®uboHavYuH JUIT MHBECTUPOBAHUS B aKIIUH, MBI BeIOpanu Tpu npumepa: Deutsche Bank, Microsoft u
Intel. Deutsche Bank u Microsoft npeacrtaBieHsl Ha HEI€IbHON U JTHEBHON OCHOBE, a MPE3EHTALIMS
Intel ToBpKO Ha THEBHBIX JAHHBIX.

Akuyuu Deutsche Bank Ha HedesnlbHOU OCHO8€

Deutsche Bank — Benymiee Hemenikoe 6aHKOBCcKoe yupexkaeHue. CHIBHBIA BOCXOISAIINN TPEH]T
akmmii Deutsche Bank nawancs B 1996 romy. Mbl HaXoauM TpU BaKHBIX M3MEHCHHs TpPEHIIA, JBa
BOCXOJISIIIIUX KOJeOaHHs U OJHY CHJIbHYIO KOppekinio. HaunHaeM Hairy mpe3eHTaluo ¢ KOMOMHAIIUN
OU->nnunco u OU-kananoB ans otoOpaxkeHus IBUXKeHHS pblHKa akumii Deutsche Bank nHa
HEJIEIBHOM OCHOBE.

JIBa BOCXOSIIUX TPEHIA MOKHO OTYETIMBO uacHTU(GuIuposarh aByms OU-smmuncamu. KpyTyio
Koppekuuio B 1998 rony Henb3st mpoaHaIu3upoBaTh ¢ nMomoisio OU-3mumrncoB u3-3a HEXBaTKU Ha He-
JICIbHOM TpauKke MaKCUMyMOB U MUHUMYMOB KojeOanuii. OnHako wHTEerpupoBanue DU-kaHanos
naet HaOop MMHUHN TpeHaa u conpoTuBieHnit ®U-kanana, kotopsiid B 1998 roxy ynaBiuBaeT BaKHYIO
BIIQJIMHY B KOHIIE KOPPEKIMH U CaMbIi BbICOKHI MakcuMyM akuuii Deutsche Bank B aBrycre 2000
roja.

Pucynoxk 8.25 mmmroctpupyer komouHanuo OU-smmncos u ®U-kananoB jis akiuii Deutsche
Bank B Teuenne nsaTuieTHero nepuoja ¢ aekadps 1995 no ausape 2001 IT. Ha HEJETBHON OCHOBE.
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Pucynok 8.25 I'paduk akuuii Deutsche Bank ¢ nexadps 1995 no siuBaps 2001 rr. ®U-
auuncel 1 ®U-kanansl. Ucmounuk: FAM Research, 2000.
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Haunbonee BaxkHast Touka pa3BoOpoTa Ha HEAETHHOM rpaduke — Ba)KHBIH MHHUMYM B CEHTSOpe
1998 rona.

MpI 04eHb MOAPOOHO MPOIEMOHCTPHUPOBAIHN (UTOOBI OCBEKUTH MaTepuall cM. rpaduku B [aBe
6 no ®U-cnupasisimM), 4TO Ha PbIHKAX BPAJ JU HAWJETCS Ba)KHbIM pa3BOPOT TPEHAA, KOTOPBIM He
MOKET OBbITh HWIACHTHUPHUIMPOBaH mnepeceueHueM nByx OU-cnmpaneil. BaxHbli MUHMMYM akiuit
Deutsche Bank B centsabpe 1998 roma He 3axBaueH KOHEYHOUW Toukod DU-s>nmumca.
CnenoBatenbHO, HaI0 MOCMOTPETh, MOYKHO JIM TOYHO ONPEIEIUTh Pa3BOPOT TPEHJIA MEPECCUCHUEM
nByx ®U-cnmpaneii.

Pucynok 8.26 maer siBHOe nokaszaTenbcTBO cuibl OI-crimpaneil Kak TOProBbIX MHCTPYMEHTOB
duboHaYUH.

O6e ®U-cnupanu HampaBieHbl MPOTHB YacOBOW CTpenku. LIeHTpHl M OTIpaBHBIE TOYKHU
HaxonsATcs B anpene u urone 1998 rona. Ode OU-cniupanu npoOUBarOTCs IBUKEHUEM PHIHKA aKIHi
Deutsche Bank Ha Tperbux kompuax ®U-cnupaneid. Baxxnas BnaguHa B KOHIIE KPYTOW KOPPEKIIMU
akuuit Deutsche Bank coBepmienHo TouHO ompenensieTcs: nepecedenneM napsl OU-cnmpaneit B
Touke P.
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Pucynok 8.26 I'padux akumii Deutsche Bank ¢ nexadps 1997 no ssuBaps 2001 rr.
Ilepeceuenune ®U-cnimpanei. Ucmounuk: FAM Research, 2000.

Axyuu Deutsche Bank na onesnoul ocnose

Amnanu3s akiuit Deutsche Bank Ha nHeBHON OCHOBE MPOBOAUTCSA HA HECKOJIBKO COKPAIICHHOM
0a3e IaHHBIX 3a OJIMH T'0Jl, B TeUeHUe nepuoza ¢ aexaodps 1999 no susapp 2001 rr.

B atoii ctpykType Bpemenu y akumii Deutsche Bank onus criibHBIN BOCXOASIINI TPEHI U OJTUH
CUJIbHBIA HUCXOAIIUNA TpeH1. MBI UIlleM MHOTOKPAaTHbIE TOATBEPKACHUS BaXKHON TOYKU Pa3BOPOTA
B KOHIIE JIBIDKCHUST BOCXOSIIET0 TPeH1a M HaunHaeM ¢ komOuHanuu ®U-smmnca, PU-kananos,
pacuIMpeHus ¥ IBYX AHEH BpeMEeHHBIX 1eeit @rndoHauym.

Kom0Ounanust yetbipex TOproBuix HHCTpyMeHTOB PuboHaYuy mpeicTaBieHa Ha pUcyHKe 8.27.
baszoBas nunus nepporo ®lM-kanana yepTuTcs OT BIIAAUHBI B TOYKE A 70 IMMKa B TOUKe B.
Buennss napanienps 3Toil 6a30BOM TMHUM NPOXOAUT Yyepes BrnaauHy B Touke C. Habop nunuit

tperna @l-kanana pacnonaraercs crpasa oT @V-kaHana Ha pacCTOSAHUAX, KPATHBIX YHUCIIAM psizia
OU.
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Pucynok 8.27 I'padux akumii Deutsche Bank ¢ nexadps 1999 no nosiops 2000 rr. ®U-
aamnc, PU-kananapl, paciuiupeHue U JHU BpeMeHHBbIX neJieil @udonaqyyu.
Hcmounuxk: FAM Research, 2000.

bazoBas smmHMs BTOoporo ®@M-kaHama CTpOUTCS MEXy IMKOM B TOUYKE B 1 MMHMMYMOM B TOYKe
#1. BHemHsg mapaiienbHasl JUHUSA B JTaHHOM CiIydae MPOXOAUT 4epe3 MaKCUMyM B Touke #4.
Ha6op nmunauit conporusnenus ®M-kanana pacronaraercs crpasa or ®M-kaHana Ha pacCTOSHUSX,
KpaTHbIX yuciiaM psga OU. Cambiil Beicokuii MakcuMmyM akinuii Deutsche Bank Ha nuke B Touke D
HaxoAuTCA B yrily JuHuUM TpeHaa neporo dlU-kanana u nuHuM conportuBieHus Broporo OU-
KaHaua.

Pacmimpenune paccuuThiBaeTcs (COTacHO OOIIMM mpaBuiiaM, OOBsACHEHHBIM B [nmaBe 3)
YMHOKEHUEM DPAcCTOAHUS OT BHAAMHBI B Touke C A0 MakCMMyMma B TOuke #1 Ha OTHOIIEHUE
®ubonauum 1,618. LlenoBas 11enb, NOTYUEHHAS U3 PACIIUPEHUS, COOTBETCTBYET CAMOMY BBICOKOMY
Makcumymy BHyTpu OU-3mmunca.

JBa nust BpeMeHHbIX 1efieid GruboHauyn pacCUMTHIBAIOTCA HA OCHOBE MUKOB #6 U #7 W BIaJuH
#3 u #5. llupuHa KopuIOpa BpPEMEHHU COCTABJSET OJWH JIeHb. J[Ba HS BPEMEHHBIX IIeNei
OuboHauuM TaKKe yKa3bIBalOT HA caMblil BRICOKHMI MakcuMyM BHYTpu OUM-3mnunca. Mcropuueckuit
MakcumyMm akmuii Deutsche Bank (Hma mwke B Touke D) moarBep:kmaercs mepecedyeHueM

nByx ®U-ciimpaneit (pucyHok 8.28).
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Pucynok 8.28 I'padux akumii Deutsche Bank ¢ suBaps 2000 no ¢pespans 2001
rT. [lepeceuenne ®U-cnmpanei. Ucmounux: FAM Research, 2000.
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Onna ®OU-cniupanb Bpalaercss NPOTHUB YaCOBOW CTPENIKH; JApyras HampaBieHa MO0 4acOBOMU
ctpenke. LleHTpel U oTnpaBHBIE TOYKH HaxonsaTcs B ampene u Mae 2000 roma. O6e ®U-cniupanm
npoOuBaroOTCs ABIKEHHEM pblHKa akuuii Deutsche Bank nHa Tpersem m uerBepToMKosblax PU-
crimpainieid. Mctopudecknii MaKCUMyM B KOHIIE JUIMHHOT'O M CHUJIBHOT'O BOCXOJSIIETO TPEHIA aKIIMi
Deutsche Bank Touno onpenensiercs mepecedennemM odenx ®U-cnmpaneii B Touke D.

DTO mepeceyeHHe Takke HaxoguTcss mouTu B KoHue DU-snnunca Ha pucyHke 8.27 B
KOMOHMHAIMK C TpeMs ApyruMu HHcTpyMeHTamu DuboHauun. Beskuil pas, korja KOHEUHbIE TOUKH
OU-311UIICcOoB 1al0T MHOTOKpPATHOE MOJTBEpXKJIeHUE ycTpoicTBamMu DuOOHAU4M, CIEKYISITHBHBIC
MHBECTOPHl MOTYT HEMEIJIEHHO BKJAJbIBaTh KalHUTajl B HAIlpPaBJICHUH, MPOTUBOMOJIOKHOM
HaIlpaBJIEHUIO [JIABHOIO TpeHJa. bosiee KOHCEpBAaTMBHBIM MHBECTOpAM CIIEAYET IMOJO0KIaTh, MOKa
phIHOYHAsl 1ieHa He BbiiAeT u3 OU-smiunca, u 3areM AEMCTBOBAaTH COOTBETCTBEHHO. 3alllMTHBIN
CTOII-JIOCC CJIENYET yCTaHABIMBATh HA CAMOM HM3KOM MHHHMMYME WJIM CAMOM BBICOKOM MAaKCUMYMeE
BHyTpu PU-3m1mrca.

Axnuuu Microsoft MOXHO ipoaHanu3upoBaTh Kak u akuuu Deutsche Bank. Ml BHOBb HAUMHaEM
C HEZIETBHOTO TpaduKa, a 3aTeM NMPECTaBIsIeM JTHEBHOM rpaduk.

Akyuu Microsoft Ha HedenbHOUI 0OCHOBe

Tenepp uyuTaTeNu 3HAIOT, KaK MOJb30BAaThCS KOMOWHANMSIMU HHCTpyMEHTOB DuboHauywm.
[Toatomy mist Microsoft Ha HeleTbHON OCHOBE JOCTATOYHO OJIHOTO MpUMepa rpaduka.

Hame Baumanue doxycupyercs Ha 30-MecIYHOM MHUHHUMyME Ha YpOoBHE 43 J0JUI. B KOHIIE
nekabps 2000 roma. ITOT MUHUMYM yiaBiuBaeTcs koMOuHamuendn dU-smmurnca — nepecedeHus
nByx GU-crimpaneit, pacummpeHus U AByX JHEH BpeMeHHBIX neneid @ubonauyu (pucyHok 8.29).

Pucynox 8.29 nemoHcTpupyeT, YTO MHCTPYMEHTHl DUOOHAYYN MOXKHO MPHUMEHATH K JIOOOMY
MPOAYKTY MU LeHOBOM Qurype. [loka BOIATUIBHOCTH OCTAE€TCS BBICOKOW, F€OMETPUYECKHE
ToproBule ycTpoiicTBa duboHayun paboTarOT Mociea0BaTeNbHO U NpuOBLTEHO. KoHeuHas Touka
®U->mmunca (Hamero ctaHaapTHOro HHCTpyMeHTa dubonayun) Ha pucyHke 8.29 moarBepikmaeTcs
OU-cninpa-Ipio, pacIMpeHueM U KOPUIOPOM BpeMEHH JIBYX JHEH BpeMeHHbIX 1iesielt Gubonauym.

Bropas ®U-cnupans, nepecekaromias NepBylo, Ha rpaduke oTcyTcTByeT. UuTatenu MoOryT
NoCTpouTh BTOpyro GU-cnvpaiib ¢ IEHTPOM B TOUKe #1 M OTIpaBHOM TOYKOW Ha nuke #2. Bropas
OU-cnupanps HampaBjieHa NPOTHUB YacCOBOUM CTpeNKM M mepecekaeT neppyro PU-cnupanp B
KOHeuHO# Touke ®U-3mmmnca B Touke P.
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®U-311u11C, paclIMpeHne, THH BpeMeHHbIX HeJiedl Pudonayuu u ®U-
cnupaiab. Ucmounuk: FAM Research, 2000.
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Akuyuu Microsoft Ha OHeeHOll ocHoge

Munumym akuuii Microsoft (43 nonn.) Ha HeIeNbHOM OCHOBE HMMEET MHOTOKPaTHOE
noATBepkaeHne kombunanueit ®U-amnurnca, nepeceyenuss OU-crmpaneit u asyx dl-kananos Ha
JTHEBHOU OCHOBE (pucyHOK 8.30).

['maBHOE paznuune MEXIy aHAIM30M Ha HEJCIbHBIX U JHEBHBIX IAHHBIX COCTOUT B UHCJIE TTUKOB
U BIIAJAWH U B aMIUTUTyjAe KojeOanuil. Ha MHEBHBIX I[EHOBBIX JaHHBIX PHIHOYHBIE (DHUTYPHI
CTaHOBATCS Oosee BUAUMBIMH. OJIHAKO TPEUMYIIECTBY 3TOW BHUIMUMOCTH MPOTUBOCTOUT
YBEITUYCHHOE YHCIIO CHETIOK, €CIH, 1Mo curHaiam duboHayum, TOProBaTh arpecCMBHEE, 4YeM Ha
JTHEBHOU OCHOBE.

OU-smnunc Ha pucynke 8.30 oxBaThIBaeT ABM)KEHHUE IIeHBI akiuii Microsoft ¢ GokoBeIMU
toukamu B A u B. Koneunas touka ®U-annunca Ha camoMm HuU3KOM MuHHEMyMmMe B C
noATBepKaaeTcss nepeceuenneMm nByx OU-cnupaneir. Ha rpaduke mokazana ogHa ®U-crimpans.
Yurarenu MOryT CO3/1aTh BTOPYIO, UCIOJIb3Yys LIEHTP B BIAJMHE B TOUKE #1 M OTHPaBHYIO TOUKY Ha
nuke #2. ®U-cnupans Bpaiaercsi IpoTUB YaCOBOW CTPEIIKH.
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Pucynok 8.30 I'paduxk akumii Microsoft ¢ okrsaops 1998 no ¢pespasn 2001 rr. ®U-35m1C,
®U-cimpaab u DU-kanan. Hemounuk: FAM Research, 2000.

Akuyuu Intel Ha OHeeHOU ocHoOge

Intel 3aHMMaeT TpeThbe MECTO B HAIIeM CHUCKE THUMOBBIX akuuii. IloaTomy, 4TOOBI HE
MOBTOPSATHCS, MPEACTaBIsIeM akuu Intel TONbKO Ha THEBHOI OCHOBE.

OU-snnuncel, THU BpeMeHHbIX Hened Pubonauuu, OU-cnupanu U pacmiMpeHUs TakKe
pabotarot B komMOuHanmu ams akiuii Intel (pucynok 8.31).

[TepBoiii mar ananuza — noctpoeHue OU-smnmuncoB. Koneunbsie Touku yerbipex PU-smmuricos
OTMEYAIOT BaXKHbIE TOYKHM pa3BopoTa B akiui Intel B Teuenune 13 mecsuer ¢ suaps 2000 mo
despaib 2001 rT.

Pacmmmpenne — mepBblii TOproBwelid MHCTpyMEeHT PuOOHaY4M, UHTETpUpOBaHHBIA ¢ DU-
DITUTICAMU — PACCUUTHIBAETCS HCIIOJIB30BAaHMEM B KaueCTBE IEPBOHAYAIBHOIO KoOJeOaHUs
paccTOSsIHUSL OT BaXHOTO NMUKa A J0 BaXHOW BMAaguHBI B M yMHOXXEHHEM pa3mepa KosieOaHus Ha
otHomienne dubonayun 1,618. Pacmupenue Ha pucynke 8.31 moATBep»,AaeT BakKHYIO BIAJUHY B
Touke D — GokoBo# TOUKe TpeTbero u3 yerbipex OU-smnuncos.

Kopunop BpeMenu nByx JaHEH BpeMeHHBIX 1ieieit GuOOHauYYM pacCUuTaH Ha OCHOBAHUHU IMHKOB B
Awn Cusnagua B D n E.
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Pucynok 8.31 I'paduk axumii Intel ¢ suBaps 2000 no ¢pespausn 2001 rr.
OU-1uncel, PU-cnupanb, pacluMpeHne U IHH BPeMEHHbIX 1eJ1ei
®dudonavun. Ucmounux: FAM Research, 2000.

®U-cnupanp Ha pucyHke 8.31 uMeer HeHTp B BaguHe B Touke B u oTnpaBHyto Touky B A. ®U-
crniMpalib poOUBaeTcs ABMKEHHEM pbiHKa akuuii Intel Ha BaxxHoM mMuHMMyMme B Touke F. Bropas
®U-cnupanb, Beaymas K nepeceyeHuro B Touke F, MoxeT ObITh CO3/aHa MyTeM OMIpPEIeICHUS
BMAJIMHBI #1 Kak LEeHTpa U MuKa #2 Kak OTIpaBHOW TOUYKU HpHu BpaiieHnn OU-cnupanu no yacoBoit
CTpEJIKE.

HenenbHple u qHEBHBIE (UTYpHI PHIHOYHOW LEHBI BOJNATHIIBHBIX OTIENBHBIX AKIHA MOJO0OHBI
IIEHOBBIM (urypam ¢prouepcoB W HaIWYHBIX BamioT. Intel, Microsoft m Deutsche Bank — 3T0
aKLIM{, COOTBETCTBYIOUIME KPUTEPUSM JJIsl HJICATbHOIO MNPUIOKEHHUS TOPrOBBIX HHCTPYMEHTOB
®ubonauun. Camblii BBICOKHI 00beM MEXAyHapOAHON TOPTOBIU MPUXOIUTCS Ha aKIUH; MOITOMY
MHBECTOpPaM TOJIE3HO 3HaTh, YTO HAIl HAOOP TOPrOBBIX MHCTPYMEHTOB (DHUOOHAUYM CIYKUT TaKXKe
HOTPEOHOCTSIM NPOrHO3UPOBAHUS TOUEK Pa3BOPOTa Ha (POHJOBOM PBIHKE.

O606muM u3noxxkeHHoe B I'maBe 8 (mpexkae, yeM NEpedTH K 3aKIIOUYEHUI0 KHUTM) HEepedHeM
OTIPECIISAIONINX YePT XapakTepa i TpehaepoB o @udoHaydu u TpeOOBaHMM, HEOOXOTUMBIX IS
YCHENIHOM TOProBiu 1o npasuiamM OuboHavyu.
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PE3IOME

KayectBo Hamiero ananuza ®ubOOHAYYU HE 3aBUCUT OT CTENEHHU C)KATUS JAaHHBIX, BEIOPAHHBIX
Hamu. ['eomerpuueckue MHCTpYMeHTHl @uOOHAaYUM pabOTAIOT OJUHAKOBO XOPOIIO HA HEJENbHBIX,
JTHEBHBIX Y BHYTPUIHEBHBIX JaHHBIX.

IIaTHagmaTe MUHYT — CaMblii MaJblid IIAr, IPOAHAIM3UPOBAHHBIM HAMU HAa BHYTPHUIHEBHOU
OCHOBE, TIOTOMY YTO IPH MEHBIINX CTENEHSX CXKATH JaHHBIX TE€HEPHPYETCS CIHUIIKOM OOJbIIOe
qucio cienaok. CTaHOBUTCS HEBO3MOXHBIM JTOJKHBIM 00pa3oM CHPAaBIATHCS ¢ KOMHUCCHOHHBIMU U
IIPOCKAJIb3bIBAHUEM, U U3JIEP’KKH TOPTOBIIM MOBBIIIAIOTCS /10 HEYNPABISIEMOI0 YPOBHS. Y CTpOlCTBa
®uboHauyn pabOTAIOT XOPOIIO HE3aBHCHMO OT THUIIA OTOOPAaHHOTO MpOoayKTa. MOXHO TOpProBaTh
aKUMAMH, (pprouepcaMy WIM HAJWYHBIMU BaIIOTaMU IPH YCJIOBHM, YTO HMPOJIYKThI JBUXKYTCS
HEYCTOMYMBO B CUJIbHBIX TPEHAOBBIX KOJEOAHUIX B BEPXHIOK M HI)KHIOIO CTOPOHY.

Bce mects reoMeTpH4ecKUX TOProBBIX MHCTPYyMEHTOB DHOOHAYYM MOXHO MPUMEHATh K
rpadukaM JUIsl CO3JaHUsl NPUOBIIBHBIX TOPrOBBIX CHTHANOB. ['eoMeTpuyecKHe HHCTPYMEHTHI
®uboHay4YM CUIBHBI KaK ABTOHOMHBIE MEXaHHU3MBbl TOPTOBJIM, a TaKK€ B KOMOMHAIUU APYT C
JIPYTOM.

OU-»mumrnc cTaHIapTHBIH MHCTPYMEHT, HAaUYMHAIOMIMN KaxAeli aHanu3 Oubonawuw. I[1a1h
JIPYTUX TEOMETPUUYECKHX TOPrOBBIX MEXaHW3MOB DPuOOHAYYM KOMOMHHMPYIOTCS CO CTaHIApTHBIM
aHanm3oM OU-3JUHIICOB U CIUIABIISIOTCS BMECTE B OOIIYI0 MPUOBLTFHYIO M HAJIEKHYIO CTPATETHIO
TOPTOBIIN.

MoryT ObITh CUTYyalIUH, OCOOEHHO Ha OBICTPHIX TPEHJOBBIX PHIHKAX, KOI'JIa Mbl HE HAXOJIUM JIBE
O60koBble TOUKU JIsi ocTpoeHust ®U-sn-nunca. Takue ciayyan peaku, HO, €CIIM OHU IMPOUCXOMST,
MHBECTOPBI JTOJDKHBI CAENIATh May3y M MOJOXKAATh HOBOW BO3MOXXHOCTHU TOPIOBJIH, KAK TOJIBKO
pasoBbeTca HOBBIM DU-31amunc, ocHOBaHHBIM Ha CHpaBEIJIUBBIX OOKOBBIX Toukax. Mmum xe
MHBECTOPBl MOTYT BbIOpaTh TOuKy mepecedeHust aByx @OU-cnupaneil (moaTBepKIEHHYIO
JIONIOJTHUTENbHBIMA TOPTOBBIMU HMHCTpyMEeHTaMu (PuOOHau4M) Kak CIeAYIOIIHMH MO HaJIeKHOCTU
MH/IMKATOp NPUObUIbHONW MHBECTUIIMOHHON BO3MOXHOCTH.

Besikuii pa3, korga TOproBbIM HMHCTpyMeHTOM PuOOHAYUM HMACHTHPULUUPYETCS BaXKHBIN
pa3BOpOT TPEHAA, arpecCUBHBIE MHBECTOPBI MOTYT Cpa3y K€ HauMHaTh NIPOTHUBOTPEHA. boiee
KOHCEpPBAaTHBHBIM MHBECTOPAM CJIEIyET BBIOpATh MPABUIIO BXO/Ia WIIH JKJIATh, ITOKA JIBUKEHUE PhIHKA
He nokuHeT ®U-3mimnce nocuae Toro, Kak OyAeT JOCTUTHYTa KOHeuHas Touka. Hamm uccnenoBanus
MOKa3bIBAIOT: MAaKCUMYM IMKa WM MUHUMYM BIAJAMHBI HaKaHyHE BXOJ/la HA PHIHOK WJIM CaMbIil
BBICOKMI MaKCHUMyM WIM CaMblid HU3KMI MUHUMYM BHYTpu @U-3miumnca sBisitoTcss Hambosee
HAJEKHBIMH YPOBHSMHU CTOI-jocca. To, Kak MpUMEHSIOTCS MpaBWiia IUIaBaloIUX CTOIOB, MpaBuiIa
LeneBOi MpHOBUIM MM IpaBHia MOBTOPHOro Bxoaa (cM. I'maBy 3), BO MHOrOM 3aBUCHUT OT
MHBECTULIMOHHOTO MEHTAJIUTETA HHBECTOPA.

IIpexne, 4yeM uuTaTend HA4YHYT MCIOJIb30BaTh HAIIM IIECTh TI'€OMETPUYECKHX TOPTOBBIX
UHCTpyMeHTOB PuboHayuM JUIsi MHBECTUPOBAHMS, HACTOSTENBHO PEKOMEHAYeM OOpaTUTbCS K
ucrtopuueckoil 6aze nganHbiX, noctasiasieMoil ¢ WINPHI CD-ROM, u cuauana mompo6oBaTh
MOCTPOUTH IrpauKH, NpeACTaBICHHBIE B JaHHOM KHHUTre. TOIBKO KOTraa Tpelepsl yBepeHbl, 4YTO OHH
pa3o0painch ¢ THUIMOBBIMU TpadUKaMH, UM CIEAyeT HAaYMHATh 3aHUMAThCs y4eOHOW M peasbHOM
TOPTOBJICH.

HexoTopblM MHBECTOpaM MOJKET HE HPABUTCS KOHBEPTUPOBATH HEJAEJIbHBIE WU JHEBHbBIE
JaHHbIE OT MX noctaBlIMKOB HaHHBIX B Gopmar ASCII D-0-H-L-C gnst cocraBnenust rpadukos B
nporpamme WIN-PHI. IloatoMy st 3aperucTpupOBaHHBIX YWIEHOB MBI OTKPBUIM OHJIAN-HOBYIO
Bepcuro kommbroTepHo mporpammbel WINPHI nHa www.fibo-trader.com. HuTepHeTOBCKas
wiatpopMa UMEET OrPOMHOE MPEMMYILIECTBO: OHA IpeularaeT OOJIBLIYI0 BCEJIEHHYIO TOPrOBBIX
IIPOLYKTOB C PAa3JIMYHBIX JIMKBUAHBIX MEXAYHAapOIHBIX DPBIHKOB M JOIIyCKAa€T BHYT-PHUIAHEBHYIO
TOPTOBJIIO Ha 60-MUHYTHBIX U 1 5-MHUHYTHBIX 0azax.

Pabota ¢ HammM HabopoM ycTpoiicTB PuboHaUYYM HE CTOJb JEeTKa, KaK 3TO MOXKET IOKa3aThCsl.
Yro6bl NpUOBUIBHO YHPABIATH TOPrOBBIMU MHCTPYMEHTaMM, TPeOYIOTCS HaBBIKH, TEpIEHHE,
JUCLUIUINHA U ONBIT. MHOTOKpaTHBIE MOATBEPKIECHUS pa3BOPOTa TPEHA Pa3IMUYHbIMH TOPTOBBIMHU
MHCTPYMEHTaMM, OOJIer4aloT NpPHUHSATHE TOProBhIX pemeHui. [loaTBepkAeHUsAM dYeThIpex
UHCTpYMeHTOB DrboHau4YH, UASHTUPHUIHPYIOMIUX OJHO U TO K€ U3MEHEHHE TPEH/a, MOKHO J0Be-
pPATH C HAaMHOTO OOJBIIEH YBEPEHHOCTHIO, YE€M MOTEHIMAJIBHBIM pPa3BOPOTaM, OIPEIEICHHBIX
TOJIBKO OJTHUM yCTporicTBoM DPubOoHaUUH.
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Tpelinepbl MOMKHBI TOMHUTH, OJAHAKO, YTO JaXK€ €CIIM HECKOJIbKO TOPTrOBBIX MHCTPYMEHTOB
I/IIIGHTI/I(I)I/II_II/IpyIOT NOTCHOUAJIbHOC HU3MCHCHHUC TPCHIA, LICHA PbIHKA MOXCT TaK HHUKOraa MU HC
JOCTUTHYTH 1L1eeBoil 1ieHbl. ToproBeie mHCTpyMEeHThl PUOOHAUYH YKa3bIBAIOT B Oyiyliee, HO 3TO
Oymyiiee ocTaercsi HeonpeAaeaeHHbIM. FIHOT/1a TOProBbIe BO3MOKHOCTH 00XO/IAT HAC; TEM BPEMEHEM
OTKPBIBAIOTCS HOBBIC TOPU3OHTHI JJIA HpI/I6I>IJ'II)HBIX I/IHBGCTI/ILIHﬁ.

I'maBHas Inpu4urHa, I10 KOTOpOfI MBI UCHBITBIBAEM TaKyH0 YBCPCHHOCTHL B HAIIMX TOPTOBBIX
HHCTPYMCHTaxX CDI/I6OHa‘-I‘II/I, B TOM, YTO BCE€ OHM OCHOBAHbI Ha 3aKOHAX MNPHUPOAbI 1 YCIOBCYECCKOM
noBeneHnn. dakTuyeckas 1eHa pbIHKAa HUKOTAA HE TOPTyeTcsl Ha CIPaBEIUTMBON IIEHE MPOAYKTA.
[leHa pbIHKa WJIM CIIMIIKOM BBICOKAs, WJIM CJMIIKOM HHU3Kas 1O CPABHEHUIO CO CIPaBEIMBOM
1ieHol. JXKagHOCTh, cTpax, HOBOCTH B CPEICTBAaX MAacCOBOW WH(OpPMAaNuH, (HPUHAHCOBBIC OTYETHI U
rocyJapCTBEHHAs CTAaTUCTUKA JIMIIb HEMHOTHE W3 COIMAJIbHBIX (PAKTOPOB, IBMIKYIIUX IICHBI.
OpnHako JUIsl CAENKY 1O JII000H 1eHe Mmo-MpexkHeMy TpeOyroTcs moKynaTenb U npoaasen. Kyna Ob1
MBI HU OOpaTHIIMCh, HAM BCETJIa COBETYIOT CJIEIOBATh OINpeneieHHbIM TpeHaaM. CeKkpeToM ycrexa
ABIACTCA JEUCTBUE B INPOTHUBOPEYHMM C HAIPAaBICHMEM IVIABHOTO TpeHaa. lllecTs TOProBBIX
MEXaHU3MOB CDI/I6OHa‘I‘II/I, IpCACTABJICHHLIC B HaHHOﬁ KHUI'C, orxe IIOABOAAT HOBBIX Tpei/'mepOB 110
®uboHAYYN K TTOHUMAHHUIO ITOTO CEKpeTa.

NMOCINECNOBUE. HOBbIE TPENOEPbLI no ®UBOHAYYU: KTo OHKn?

Hosrie Tpeiinepsl mo ®dubOoHAYUYM WITYT HOBBIE MOAXOAbl. OHM HE YIOBJICTBOPEHBI CBOCH
pabotoii. OHM HE IOHMMAIOT, ITOYEMY aKIIMH, KOTOpBIe roj Ha3aj ToproBaiuch mo 120 gomn. CIIA,
ceroans unyT no 20 gomn. OHU Oosbllle HE XOTAT MOJIaraThCcsi HA MHEHHE TaK Ha3bIBA€MBIX
"s3KcnepToB", B MPONLIOM rOJAY HACTOWYMBO PEKOMEHJOBABIIMX MOKYNAaTh 3TH akKIUH, HO
MPOJIOHKAIOT OJIATOBOJIUTH TEM K€ CaMbIM aKIMsM, HECMOTPS Ha TO, 4To oHM moTepsuid 80% cBoei
CTOHMMOCTH.

Ananu3zy @uOoHAY4YM HE HYXKHBI MOJEIU OIECHKH, MOTOMY 4YTO aHainu3 DuboHaydn
KOHIIEHTPUPYETCS HMCKIIOYUTEIbHO HA pAaclo3HaBaHUU (PUTYp KaK OTPAKCHUS TOBEICHUS
HWHBECTOPOB.

Anann3 ®uboHay4H 0JJMHAKOBO (M UCKIIOYUTEIHLHO) XOPOIIO paboTaeT B YCIOBUSAX U OBIYBETO, U
MEJIBe)KbET0 pPhIHKA. EWHCTBEHHBIMU TPEOOBAHUSMH SIBJISIFOTCS OTUETIMBBIC (DUTYPHI KOJICOAHUH,
BOJA-TUJILHOCTh M PEaTN3yeMOCTh AaHAIU3UPYEMBIX MPOAYKTOB. ECTbh, OAHAKO, HECKOIBKO
JOTIOTHUTEIBHBIX HEOOXOMUMBIX 31eMeHTOB. HoBeiM Tpelinepam mo PuboHayuu moTpeOyroTCs
WCKYIIIEHHOCTh, HETMpeayOeKIeHHOCTh, TEepIeHHe, JUCIUIUINHA, TOCIeI0BAaTeIbHOCTh U Bepa B
UHCTpYMEHTH OHOOHAUYH.

NCKYIIIEHHOCTD

HoBeie Tpeiinepsl mo ®uboHaY4YM — JIOAM 3HAIOMIME — IMOHUMAIOT 3HAYCHHE HOBOM
KOHIICTILIMU TOPTOBJIM U HE OOSATCS UCHOJIb30BaHMUS KOMIbIOTEpOB M MHTepHeTa sl yBeTUYeHUs
CBOUX LIAHCOB Ha XOPOILUE PE3YIbTATHI.

Hogele Tpeiineps! no ®uboHay4n 0CBOOOKIAIOTCS OT OOIICTIPUHATON TOUKH 3pEHUsI, TIIacsIIeH,
YTO PBIHKYA XaOTHYHBI M, YTO ObI MHBECTOPHI HU JIETAJIN, OHU HE MOTYT CAEJaTh JCHbI'M Ha PhIHKAX.

HENPEAYBEXJIEHHOCTD

Hogsie Tpeiinepsl mo ®@uboHauY4M HENpeAyOeKJCHHBI M MOHUMAIOT, YTO PHIHOYHBIC IICHBI
IPUBOJATCS B JIBJKEHUE CHJIAMH, KOTOPbIE Ha CaMOM JIel€ HMMEIOT OY€Hb HEMHOIO OOIIEro C
KpaTKOCPOYHbBIMHU BOSﬂGﬁCTBHﬂMH OTYCTOB O O0XOJaX, AAHHBIX O IpoAa)KaxX HWJIW JUBUACHIHBIX
JOXOIOB.

YenoBeueckoe TMOBENEHHE — IBWXKYIIas cuia pelHKOB. Hoswle Tpeiaepsl mo dubGonayun
MPUHUMAIOT TOT (PAKT, YTO MHBECTOPHI KaK TPyIIia BEAYT ce0sl B COOTBETCTBUU C 3aKOHOM MPUPO/IBbI,
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OTKPBITHIM B TpHHAIIATOM Beke DHOOHAUYM U CIETaHHBIM JOCTYMHBIM 00Jiee MUPOKOH ayTuTOPUU
naBectopoB P. H. Dinmuorom.

TEPITEHWE

Hossie Tpeiinepsl mo ®uboHayyu TeprneiauBbl. ITO TpeOOBaHHE 3BYYUT MPOCTO, HO 3TO,
BEpPOSITHO, JIydlllee JOCTOMHCTBO, KOTOPOE€ MOXKET UMETh TpPEWJEp MPU BHIIOJIHEHUH CTpAaTEruid
TOPTOBJIN.

[TockoJNbKYy BCE T€OMETPHYECKHE TOPrOBbIE HMHCTPYMEHTH DHOOHAYYM KOHIENTYaTbHO
paboTaroT MPOTUB TPEHIA, TPEOyeTCs TePIICHHE, YTOOBI JOXKIATHCS TOPTOBBIX CUTHAJIOB.

IleHoBbIe (UTYpBI pa3BUBAIOTCS C TEYCHHEM BPEMEHH, M BHa4asie ObIBAET HESICHO, YTO UMEHHO
cobupaercs nenath peIHOK. OaHAKO MO MEpe pa3BOpayMBaHUS IIEHOBOW (PUTYpHI CTaHOBHUTCS
oueBUAHO, cMokeT Ju DU-smmmnc — kak cTtaHAapTHBRIH MHCTpyMEHT DPUOOHAYYH, C KOTOPOTO
HAYMHAETCS aHAJIN3, — OXBATUTH ABIKEeHHUE IeHbI. [locie Toro, Kak ycTaHaBIuBalOTCA BE OOKOBBIE
toukn OU-3mmurica, neHa pplHKa UMEET BBICOKYIO BEPOSITHOCTh OCTaThes B npeaenax GU-smnurca.

[Tocne 3TOrO MATH APYrUX MHCTPYMEHTOB DHOOHAYYHM HCHONIB3YIOTCS, YTOOBI MOJITBEPIUTH
koHeny @®U-snnunca. Kak Tonbko HOBBIE Tpeiaepsl mo @PubOoHAY4YM MOIYydalOT TaKoe
MOATBEPKIEHUE, OHU JOJKHBI >KJIaTh, MOKA PBIHOYHAS 1I€HAa HE JIOCTUTHET MpPEeIBAPUTEIHHO
pPACCUMTAHHBIX LEHOBBIX Leyel. Pa3BuTHe KaXI0W LEHOBBIE LEJIW BO BPEMEHHM OCTAETCSH
JTUHAMUYECKHM.

JUCIATTIIMHA

Jaxe ecnu 1eHa pbIHKA JTOCTUTAeT MpPEABApUTEIbHO PACCUMTAHHOM LIEHOBOW W€, 3TO HE
03HA4YaeT, YTO UCIIOJIHEHUE TOPTOBOTO CUTHAIA OYJET JIETKUM JISTIOM.

CurHanbl SBASIOTCS OOBIYHO MPOTHBOTPEHIOBBIMU, YTO O3HA4aeT "MpojaaBaTh', €cliM IieHa
BBICOKA, U "MOKyNaTh", eciiu 1ieHa Hu3ka. HepemuTenbHOCTh YacTO MPUBOAUT K MOJIHOMY MPOITYCKY
TOPTOBBIX CUTHANOB. JINMUTHBIC OpJepa MOKHBI OBITh Ha PBIHKE, MPEXKJE YeM I[eHa pPhIHKA
JIOCTUTHET TPEABAPUTEIBLHO PACCUYUTAHHOW LEeNEBOM IeHbl. Kak TONBKO MCHOnHSETCS OpAaep,
JIOJKEH OBITH Cpa3y e BBEJCH YPOBEHBb CTOIM-JIOCCa (OCOOCHHO MPU TOPTOBJIC HA BHYTPUIHCBHBIX
naHHbIX). llemeBpie TpUOBLIN, IUIABAIOIIME CTOMBI W JPYTHE 3alIUTHBIC CPEIACTBA OJKHBI
WCIIOJTH30BATHCS KaK YaCTh CTPATETUH, TPOU3BOISAIICH YCTOMUYNBYIO KPUBYIO POCTA aKTHBOB.

HOCJIEJOBATEJIbBHOCTD

KitoueBoe mpeumyiiecTBo paboThl ¢ KOMIOBIOTEPAMH B TOM, YTO OHHM OBICTPBHI U HE JENAIOT
OLINOOK.

Pabota ¢ HamuM HaOOPOM reoOMeTpUYECKUX TOProBbIX MexaHu3MoB duboHauyn HeMbIcIMMa Oe3
nakera nporpamm WINPHI win on-naitnoBoro npumenennss WINPHI. ®U-cniupanu, U-snnunce
u OU-KAHAJIbI nenw3s paccumtarh BpyuHyro. HoBwie Tpeiimepst mo dubOoHayuyu moaydaroT
[IOCJIEI0BATEIBLHOCTD, UCIIOJIb3Ysl TOYHOCTh KOMIIBIOTEpHOM nporpammsl WINPHIL

BEPA B UHCTPYMEHTBI ®PUBOHAYYN

Hossle Tpeitnepsl mo duboHauyM MOTYT 0KMJATh OLIEIOMISIOUICH CUMMETPUU PHIHOYHBIX
¢buryp, NOBTOPSIOIIUXCS MHOTOKpaTHO. bosee Toro, Ta ’e cCUMMETpHUs CyIECTBYET Ha HEJENbHBIX,
JTHEBHBIX M BHYTPHJIHEBHBIX JaHHBIX. Kaxnplii TOpryemslii mpoayKT — (brouepchl, (brouepchl
¢donnoBbix MHAEKCOB, OUpKEBBIE TOBAPHI, HATMYHBIC BAIIOTHl WIM aKIUU — CJEAYeT OTYCTIUBOU
¢urype, OCHOBaHHOW Ha MOBEJCHHHM HWHBECTOPOB. DTa (Urypa MOXKET OBITh MPOAHATU3UPOBAHA
TOJIBKO € UCNOJIb30BaHUEM UHCTpYMeHTOB dubonauun Ha WINPHI CD-ROM.

TpyaHO TOBEpUTH, YTO TAaKOH CONUAHBIN aHanu3 PUOOHAYYM C MHOXXECTBOM TOPTOBBIX
uHcTpyMeHTOB (DU-kananel, ®U-cniupanu, OM-311uncel) cymecTByoT B MUpE, Tlie BCe, KaxKeTcs,
yxke Obu1o oTKpbiTo. HoBble Tpeiaepsl mo duboHayyn uUMeEOT ri1y0oKoe MOHMMaHHE, 4YTO B
OIpE/IeTIEHHOE BPEMs U B OIIPEJIENICHHBIX LIEHOBBIX (PUrypax BCe IECTh HHCTPYMEHTOB PuOoHayun
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paboTaroT BMECTE KaK OJIMH aHAIUTUYECKUI HHCTPYMEHT.

O®U-kanansl, OU-3mnuncer 1 OU-cnupanu — 3TO TpU T'€OMETPUUYECKUX YCTpPOMCTBA
®uboHau4YM, HOBBIC JIJISl HHBECTULIMOHHOTO MHUPA.

®U-kanans! onucansl B ['1aBe 4. ['maBHOe cBolicTBO O -kaHAIOB — MX JIMHUU TPEHJA U JIMHUU
COTPOTHUBIIEHUSI MOTYT OBITh MOCTPOEHBI OT 0a30BOM JMHUU (COEAUHSIONIEH MO0 MUK C BIIAIMHOM,
100 BHAAMHY C MTUKOM) M MapajuieIbHOM BHEIIHEW JIMHUM, MPOXOSIICH Yepe3 Ba)KHBIN MUK WIH
BIaJIMHYy HanpaBo oT 0azoBoi nuHuM ®U-kanana. JluHuu Tpenaa um auHUM conpoTuBieHus OU-
KaHaJIa pacrojiararoTcss Ha paccTosHusaX psga OU, mapamiensHbix 6a3zoBoit nuann ®U-kanana, u
00pa3yoT nMayTHHY napajuiesneil, KOTOpoil MOryT ObITh OTPa)KEHBI LIEHOBBIE (DUTYPBHI.

OU-3mmuncel paccmotpensl B ['maBe 5. Uto omimuaer OU-311unicbl OT APYrux 3JUTMIICOB B
aNbTePHATUBHBIX MakeTax aius mocTtpoeHus rpaduxoB? I[IpeoOpazoBanne DuiiepoM OCHOBHOU
MaTeMaTH4eCKoi (OpMyIibl 1aeT UACaTbHYI0 KOMOUHAIIMIO HEU3MEHHOM IUTUITUYECKON KPacoThl U
ONTUMAJBHOTO COBMA/ICHUS C GUTYPaMH PBHIHKA.

®U-cnupanm B ['maBe 6 AOKa3bIBAIOT, YTO IIEHOBBIE (PUIYpHl HE CIydailHbI, M CYNIECTBYET
OILIETIOMJISIFOIIAsl CUMMETPHUSI B KaXKJIOM M3MEHUMBOM U JIMKBUJHOM TOpryeMom mpojaykre. Harie
HanboJiee BaXKHOE OTKPBITHE: HE CYIIECTBYET BaXKHBIM Pa3BOPOT TpeHJa (PbIOYEPCOB, HAIMUYHBIX
BAJIIOT WJIM aKIIMi, KOTOPBIM HE MOXET OBITh 3aXBaueH nepecedeHuem aByx OU-crmpaneit.

Kakas crenenp cxxkaTusi JaHHBIX OyAeT paboTaTh JJisi HOBBIX TpeiaepoB PuOOHAYYM JTydIle
BCETO, 3aBUCUT OT WHIWBUIYAIIbHOTO TMPEANOUYTEHUs pPUCKa. TOProBbie CHUTHANIBI, MPOU3BEICHHBIC
ycTporictBamu duboHay4YM HAa HENETbHBIX JTaHHBIX, MPUOBUIGHBI B mpuHnune. OU-crnupanu Ha
HEJICJIbHBIX JAHHBIX pabOTaOT HCKIIOUMUTENBHO Xopomio. Ho u3-3a HemoctaTka KoseOaHUM, OT
KOTOPBIX paccuuThiBatoTcs 1enn PuOoHay4yW, Ha HEAETbHBIX HAHHBIX CYIIECTBYET HEMHOTO
TOProBBIX CUTHaTIOB. KOMOMHMPOBAHHBIN aHANNU3 HA HEJCNIbHBIX U JHEBHBIX JaHHBIX MOAXOAUT IS
JIOJITOCPOYHOM M CPEJHECPOYHOM MepcrneKTUBbl. J[HEBHbIE W BHYTPUIHEBHbBIE JIAHHBIE XOPOLIO
COUETAIOTCS /11 MHOTOKPATHBIX MOJTBEPKACHUI B KPATKOCPOUHOM NIEPCIIEKTUBE.

Bropas mpuwumHa Ui og0OpeHWs KOMOWHAIWW HEAEIHHOTO0 W JIHEBHOTO WIIM JIHEBHOTO H
BHYTPUIHEBHOTO aHaJU3a COCTOMT B TOM, YTO B CIy4yasiX, KOorja HU3MEHEHHs TpeHJa MpPaBUIbHO
WIEeHTU(DUIIUPYIOTCS HAa HEJEIbHBIX JAHHBIX, OHM MOTYT HE COMPOBOXKIATHCS €IIe OJTHUM Ba)KHBIM
Pa3BOPOTOM TPEH/Ia HA HEJENbHBIX TAHHBIX, HO 3TO MOKET MPOU30MTH HA JHEBHBIX JaHHBIX. TO ke
caMoe CHpaBeUIMBO i KOMOMHHMPOBAHHOTO IHEBHOTO M BHYTPUJHEBHOTO aHaiduza. VHbIMU
CIOBaMH, KOMOMHAIIMU MPOMEXYTKOB BPEMEHH MOTYT CHUXKaTh OOIIMI pUCK (UHAHCOBOTO
UCTOIIEeHUS 0e3 MOTepy MOTEeHIIMAaIa MPUOBLTH.

[Toutu Bce nmpuMepsl B JaHHON KHUTE IE€MOHCTPUPYIOT IPUMEHEHUE HHCTPYMEHTOB PUOOHAUYHN
IpoTUB TpeHaa. OJJHAKO MOKHO OTUETJIMBO OIPEEIUTh HECKOJIbKO UCKIIOUEHUM u3 npasuia. OU-
AITUNC — WHCTpyMeHT DPuOOHAY4HM, JIydile BCEro pabOTAIONIMii KaKk WHAWKATOP HAIpaBIICHUS
riiaBHoro Tpenjaa. Hakinon @U-sminumnca — BBEpX WM BHU3 — YKa3bIBA€T B HAINIPABJICHUU TJIABHOTO
TpeHaa. B ciydasx, Korjga HaKJIOH OTPULIATENICH, IPU JTOCTHKEHUH LICHOW PhIHKA KOHEYHOW TOYKHU
OU-3mmunca MOKHO MOKYINaTh Ha JUIMHHOW cTOpoHE. Ecn HaKJIOH MOJ0KUTENEH, Mbl MIOJy4aeM B
KOHe4YHOM Touke PU-smmunca npoaaromuii curuain. OgHako Kaxablid pa3, korja ycronuussii OU-
AIUTUIC YCTAHABIMBACTCS ABYMs OOKOBBIMU TOYKAMH M BOCXOJSAIIUM HAKJIOHOM, MOXKHO OXHJAThb
CHJIBHOTO NPOPBIBA B BEPXHIOIO CTOPOHY — WJIM B CaMOM KOHIIE, WJIM HE3aJ0JIr0 10 KOHEYHOU
touku OU-3mmmunca, — U 3TO SBISETCS BO3MOXKHOCTBIO NMOKYNKHU (HA0OOPOT, NJi CUTHAJIOB
MPOJaXH, CIEAYIOIIUX HANpaBJICHUIO TVIABHOTO TPEHJAa, a HEe WAYLIMX HPOTUB Hero). B artom
OTHOIICHUU JIYYIIUM TPUMEPOM M3 MPEACTABICHHBIX Obllla HAJIMYHAS SITOHCKAsl MeHa (PUCYHOK
5.31). DTOT mpuUMep — UCKIIOYEHUE, HO O HEM BaXKHO 3HATH.

Hogseie tpeiinepsl nmo ®duboHauyyu AOKHBI PEIINTh, KaKOM OyIeT CTPYKTypa BpPEMEHH HX
VHBECTULIMI: HEJEIbHOM, THEBHOW WM BHYT-PUIHEBHON. UeM KOpode MpOMEKYTOK BPEMEHU, TEM
BayKHEe TPeOOBaHMs K TOYHOCTU UCIONHEHUS. IMEHHO OSTOMY MBI HE pEKOMEH1yeM paboTaTh co
CKaTHUEM JaHHBIX Kopoue 15 MUHYT.

HoBrie tpeiinepsr mo ®duboHauyym MOryT Hcmoib3oBarh naker mporpamm WIN PHI u
UCTOpUYECKHE 0a3bl TAaHHBIX, YTOOBI BOCCO3AAaTh KAXKIBIA OTIEIBHBINA MpPUMEp, MIPEICTABICHHBIN B
JAHHOM KHUTE. DTOT MOJX0]] MOKET OTHSITH MHOT'O BPEMEHHU, HO 3TO OKYNHUTCS. MBI HACTOATENHEHO
pPEKOMEHyeM: J0 Hayaja peaJbHOM TOProBIM CHayajla MPOBECTU YUEOHYIO TOPrOBIIO, YTOOBI
MIPUBBIKHYTh K MHCTpyMeHTaM PuboHa4yuu U crmocodam uX MPUIIOKEHHS K Pa3IMYHBIM PBIHKAM U
MIPOAYKTaM.

UtoObI mOoAIep)KMBATH YCHIIHS HOBBIX TpeliepoB o @uOOHAYYHM, MBI IMEEM TETIeph BEO-CalT U
caenanu nporpammuoe obecneuenrne WINPHI gocTynHbIM 1151 3aperucTpupoOBaHHBIX YJICHOB B
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OHJIaliHO-BOM pexunMe Ha www.fibotrader.com. OniaiiHOBasi BepcHsl MO3BOJISIET aBTOMAaTHUECKU U
MIOCTOSTHHO OOHOBJISITH HEJENbHBIC, JIHEBHBIE U BHY-TPUIHEBHBIC JaHHBIC W BKIIOYATh LIMPOKHMA
JAIa30H JONOJHUTENBHBIX TOPTrOBBIX IIPOJYKTOB C IVIABHBIX MEXIYHAPOIHBIX PHIHKOB.

Hosele Tpeiineps! no @uO0HAYYN UMEIOT TOPTOBYIO TUIATGOPMY, AETAIOIIYI0 MX HE3aBUCHMBIMH
OT APYTUX WHBECTULMOHHBIX MHCTPYMEHTOB. JTO HEJErKO; MOTpeOyeTcs KaKoe-TO BpeMsi, YTOOBI
MOHSITh TOProBble MHCTPYMEHThl ®PUOOHAYYM U HAYyUYUTHCS UX HUCIOJb30BaTh. 10, 4TO MbI
IIpeyiaraeM 371eCh, Ha4ajao COBEPIIEHHOIO HOBOTO METOJA aHAJIN3a U PACCMOTPEHHUS NMPOLYKTOB H
PBIHKOB.

Mel umMeeM 1elo ¢ 3aKOHOM IPHUPOXBbI, BUIUMBIM M IpPEACKa3yeMbIM C IIOMOLIBIO IIECTH
reOMETPUUECKUX TOPTOBBIX MHCTPYMEHTOB PHuOOHAUYH.

YYEBHBIE MATEPHAJIBI

SAKJIIOYUTEJIBHBIE 3AMEYAHUWUA

Uurarenu, moOpaBImiuecs 10 ATHUX TMOCIEIHUX CTPAHUI[, MOTYT CIPOCHUTH, OblIa JIH
HEOO0XOIMMOCTh OINKCHIBATH TOPTrOBble MHCTPYMEHTHl (DuboHauuu Tak MoApPOOHO M CO CTOJb
MHOruMu mnpumepamu. [loapoOHble OOBSCHEHHS W MHOTOYMCICHHBIC MPUMEPHI TaHbl, YTOOBI
MIPOJIEMOHCTPUPOBATH HAJIEKHOCTh U TIOCIE0BATENBHOCTD JAHHOM CTPATETUH.

YUYEBHBIA MATEPUAJI A: 3AJJAYHUK "HOBBIE METO/IbI TOPTOBJIA 11O
OUBOHAYYN"

Yurarenu, HpealOYUTAIONIME [IOIIArOBOE CXATO€ OOBSICHEHHE TOPrOBBIX HHCTPYMEHTOB
®uboHauyyy, MOTYT OOpaTUThCS K 3a/Jla4HMKY, HalMCaHHOMY HapainiensHo ¢ "HoBbIMH MeTOmamu
toproiu no @PuboHauyu" U Temepb UMEWINEMYyCs B IpoJaxke. 3aJayHUK JaeT CXKaTkle,
CYMMHPOBaHHbIE OOBSICHEHUS KIIOYEBBIX KOHIEMIMHA, a TaKkKe BOIPOCHl M YIPAXHEHUS C IEINbIO
yIy4IIEHUS ¥ IPOBEPKH MOHUMAaHUS CIOXKHBIX uaed dudoHaqun.

YUYEBHBIN MATEPHUAJI B: HOBbIN BEB-CAMT FIBOTRADER

Tpeiiaepsl, kenaromue padoTaTh ¢ TOPrOBEIMU MHCTpyMeHTamu PuboHauum uyepes3 MHTEpHeT,
MOTYT IIOCETHTb Halll HOBBIH BeO-CaliT, JOCTYIHBIHN A7 3apEerUCTPUPOBAHHBIX YJICHOB:

www.fibotrader.com

Yacte sTOTO BeO-caliTa mpeacTaBiaseT coOoi 15-MUHYTHYIO CJAaiI0BYI0 00y4alinyio
MPOrpaMmy, BKITFOYAOIIYIO:

1.ITonnmanne npunnuna Gudonayym.

2.MIHTEeHCUBHBIN KypC: yUMMCs Hcnonb3oBaTh nporpammy WINPHIL

3.Kak pabotatb ¢ TOproBeiMu HHCTpyMeHTaMu PuOOHAUYM B peKUME PeaIbHOIO BPEMEHU; JBE
CTpaTeruu.

4. npopmanus o Be6-caiite www.fibotrader.com.

Mg1 HaaceCMcCsi, 3TOT BEO-CalT cTaHeT KOOpAWHAIUMOHHBIM LHCHTPOM JIA TpeﬁﬂCPOB CO BCCIo
MHUpa, HIYHUX YCIICHIHBIC HMHCTPYMCHTHI TOPIrOBJIHM W CTPCMALIHUXCIA MOIACPHHU3UPOBATH CBOU
TOPrOBBIC 3HAHUA.
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CMUCOK COKPALLEHUN

YroObl COXPaHUTD JICTKOCTb YTCHUSA Fpaq)I/IKOB IMOCJIC HAHECCHUS HAa HUX TOPTrOBBIX CUT'HAJIOB,
MBI HCIIOJIB3YyCM Ha60p COKpaH_IeHI/Iﬁ MJIA TIpaBHJI BXOJa MW BbIXOJA4 COTJIACHO CJICAYIOIIUM
OIPCACIICHUAM:

[passan sxoga
EL.  [nusnmit axoa
ES  KopoTeuf axod
[Mpazina norTopkorg
[ILTRRH]
R-EL Jounmuit nosTopHiil g

R-ES Koporeaad nosTooHss BXea
[Mpasmnm atixais

XL LnHHHLH BEXOT

XLPT Mawdssi seisod Ha pescsof npabsiae

XL5-L  Anwmiwil Meixod mo eTon- 2oy

XLTS  JauHHb Beion no Massaduepy CTomy
XS  Koporewfi Bexoa

NSPT KopoTruii BRINOT Ha Ueneecil NpHELIAH

X551 KopoThafl DLIKOI IO CTOM-10CCY

X5TS  KopoTeufi BeiXod no iians ey cTony

OTKA3 ot OTBETCTBEHHOCTH

[TokamnyiicTa, mpounTaiiTe cleAyrouiee Npexae, 4eM OTKPbIBAaTh MaKeT Mporpamm.

[Iporpammuoe obecnieuenne WINPHI 3amumieno 3akoHoM 00 oxpaHe aBTOPCKUX IpaB. ABTOp U
John Wiley and Sons, Inc., u ux nuueH3uapsl OCTaBISIIOT 3a cO00M Bce MpaBa Ha MPOAYKT. Bbl
MoJIy4aeTe JIMLEH3UI0 Ha MCIOJIb30BaHUE JJaHHOI'O IPOTrpaMMHOI0 OOecleueHus Ha OJHOM
kommnbroTepe. KonupoBanue nporpaMmMHoOro odecrieyeHus B Apyroi opMaT AJsl UCIIOJIb30BaHUS Ha
OJIHOM KOMIIbIOTEPE HE HApYIIaeT aMepUKAaHCKHE 3aKOHBI 00 OXpaHe aBTOPCKUX Ipas. Konuposanue
IpPOrpaMMHOI0 oOecredeHus Ais Jito0oil Opyroil menu sBisieTcss HapyLIeHHMEM aMEepUKaHCKHUX
3aKOHOB 00 OXpaHe aBTOPCKUX IPaB.

JaHHbIi IpoAyKT He npogaerca. OH nmocTtasiseTcst BMecTe ¢ KHUro "HoBble METOBI TOProBiIn
no ®ubonayun" 6e3 KaKOU-IMOO TapaHTUH, BEIPAKECHHON WM MOpa3zyMeBaroIIencs, BKIIOYas, HO
HE OTpPaHMYMBAACH, OOS3aTeNbHON TapaHTHEd TOBApHOTO KAadecTBa M MPUTOTHOCTH IS
cnermduueckoir ienmu. Hu John Wiley and Sons (Bkiowast uX IuiIepoB U AUCTPUOBIOTEPOB), HU
Fischer Finance Consulting He HecyT OTBETCTBEHHOCTH 3a JIIOOblE MpeAINojIaraeMble HIN
bakTuueckue YOBITKH, SBISIOMIMECS pPe3yJbTaTOM HCHOJB30BAHUSA ATOr0 MPOrPpaMMHOIO
o0ecrieueHusl.

[Tporpammuoe obecnieuerne WINPHI mporectupoBano tonwsko mais Windows 95, Windows 98,
Windows 2000 u Windows NT. MuHumaneHble cucTeMHble TpeboBanus mins Windows 95
coctaBisitor mpoueccop Intel Pentium 166 MHz, xomnbiorep IBM PC unum coBmMecTUMBII,
OCHAILIEHHBIN ycTpoiicTBoM A ureHus CD-ROM, O3V 32 MB.

Bce rpaduku, HarneuaTaHHBIC B JaHHOW KHUTE, CO3/IaHBI C pa3pemieHueM dkpana 1024 x 768.
Wubie pasperieHust 3KpaHa MOTYT MPUBECTH K MCKAKCHHUIO TPa(UKOB 1O CPAaBHEHUIO C TEMHU, YTO
MMpCaACTAaBJICHLI B I[aHHOﬁ KHUTI'C.
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MPUNOXEHWE Pykosoacteo NOJIbSOBATEINA

WINPHI (CD-ROM):
NOOrOTOBKA K PABOTE

IMoaroroBka k padore
Ycranoska nporpammaoro ooecriedeHuss WINPHI ¢ CD-ROM 3amyck WINPHI
coryiacue ¢ 0TKa30M OT OTBETCTBEHHOCTH

Onepaunu ¢ JaHHBIMH

Kondurypuposanue daitnoB ASCII, pasrpaHndeHHBIX 3aMsATON
Bri6op daiinoB naHHBIX

Br160op nanHbIx U3 (aiina qaHHBIX

[Toctpoenue rpaduka 1y BBIOpaHHOTO (aiiina JaHHBIX

Onepanuu ¢ rpadpuxamn

Br160op TOproBuix HHCTpYMeHTOB PrOOHAYYN

[TocTpoenne rpaduKoB KOppeKLIUit

[TocTpoenne rpadKoB pacIuIupeHui

[Moctpoenne rpapukos OH-kanaaos

[Toctpoenue rpaduxos GU->m1mncos

[Toctpoenue rpadukos OU-cniupaneit

[TocTpoenue rpadukoB aHamM3a BpeMeHHBIX Iieneit ubonayun
Pabotra ¢ mocTosHHOI [IEHOBO LIKAJION

Brixon u3 mporpammuoro ooecnedenuss WINPHI

YCTAHOBKA INTPOI'PAMMHOI'O OBECIIEYEHUWSA
WINPHI C CD-ROM

BceraBbTe komnakt-nuck WINPHI B ycrpoiictBo aiist urenust CD-ROM. Illenkuurte no
kHorke Ilyck u BeIOepuTe M3 MEHIO ONMIIMIO BBIMOJIHUTS.

B crpoke OTkpbITh BBequTe myTh K WINPHI CD.

m Brnewaraiite Gywoy

AHCECROEN, Con “
Type the e o o, Fkcier, cocurent, o bndemmak e

ramciica, i iradoes vl g i Foi you ’ ROALTACMY I QL BOe -
i ToUMemM (i}, obpaT-
Dpen [ 'Seiip sie ~|l woit  makionmol
geproll (\) M Tek-

K| coea |[Jrows JW crom Setup.exe.

f
Ecnn BBI xenaeTe MpOCMOTPETh CYLIECTBYIOIIUE KATaJory, HMIEJKHATE 110 kHonke O030p. B
nepeBe Katanoros BeiOepute auckoBog CD-ROM. 3atem u3 cnucka gaiino Beioepure Setup u
meakauTe mo kuomnke OK.
lenkaure OK. Haunercs paborta mactepa ycraHoBkn WINPHI. Cnenyiite mosBistommmcs
UHCTPYKLHUSAM.
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JAITYCK WINPHI -COI'VIACHE C OTKA30M OT
OTBETCTBEHHOCTH

[loche @BepLICHNA YCTRHORKH 3amyeTiTe nporpassy WINPHI 13 Me-
i [yex Windows, wenansaym

S ———— DL e L LR e

This ot & e e Farirs oovar s by o Pt IL‘H}HW"H:‘“‘NM:‘

(IS T =T I R L[] L T MIOYCTHTE Ho-
Engee T el COPY_ W00, B{SELL OF D5 T Peliultg
=il o e ied s @ o THOL A Pbanll (] e naghaeM Uﬁ: l:]Jilﬁ.-'l ‘I]ﬁlpl'li-EHE

i corsem o % o, Fo e g . | M2 RATamora  WINPHI (no

B e LTI e 0 Dl e el s -
#y by vl il l:lrh-l:'l-ud :-ui—.: YMOTHIEEHID Nanka 'I'LFH:H}}-.

e Mocne zanyeka nporpaMmel
CiFiyd faeckiie hmew melmes s ] 5
N i i s et "= @ WINPHI nosniserca Teker

o ki | Npakosoil oropopks. [ogreep-
n AHTE COTMACHE C I Bl -
BER WIN PHI oy s o AR et
: BOpEOM MenidM wemHEDM  TIo
Vit Forssee: Conralleg A6 UL
g EHOMESZ H Dl Illl_'ll'l_.l;l,,:'l,{:'[‘-:- Ha
fNapHsi axpas WINPHI,

KOH®UT'YPUPOBAHUE ®ANJIOB ASCII,
PABI'PAHUYEHHBIX 3ANISATOH

UroOs! momacts B MeHto HacTpoiiku Setup ASCII File Format, menkaure npaBoil KHOMKON
MBIIIY, B TO BpeMsl Kak Kypcop rnomelneH Ha kHorky File.

WINPHI uurtaer manubie it oOpaboTku, ucrnosb3ys ¢ainsl B dopmare ASCII (Tekcr,
pasrpaHuueHHBIHN 3amsToii). HeoOxoauMble naHHbIE (J1aTa, IIEHa OTKPBITHS, MAKCUMYM, MUHUMYM
U 1ICHA 3aKPBITHsI), HAXOAAIIHecs B (aiisie, HeoOs13aTeIbHO MOTYT HaXOJUThCS B pa3rpaHUICHHOM
¢aitne B ganHoM mnopsnake. [losTomy creayromuii SKpaH HACTPOWKHU JaeT IMOJIb30BATENSIM
uHTepdelic 1 nepeaapecanun KaKaoro napamMerpa (J1ata, ieHa OTKPhITHS, MAKCUMYM, MUHUMYM
U IICHA 3aKPBITHS) B COOTBETCTBUU C €T0 PACIIONIOKEHUEM B pa3rpaHHUECHHOM (aiire.

Hacrpoiikamu "o ymonuanuio" sieisitorcs Date=1, Open=2, High=3, Low=4, Close=5.
Hampumep, paccMoTpuM citydaii, B KOTOPOM TIOJIsl JAHHBIX B (aiisie, pa3rpaHUuYeHHOM 3aIlsITOH,

PacCIIOIOKEHBI CIIETYIOITUM 00pa3oM:
[Iycteimka 1, Open, Low, High, Close, I[Iycteimka 2, Date, [lyctsimka 3. IlpaBuibHbIM

TIOPSTKOM HACTPOUKH TOTJIA JIOJDKHO OBITH:

Date=7, Open=2, High=4, Low=3, Close=5.
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